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HAHREA E7|H AX 0| CHe
1Q20A 2Q20A 3Q20A 4Q20A 1Q21A 2Q21E 3Q21E 4Q21E Y2020A Y2021E Y2022E
i = 31.8 28.3 40.6 43.5 42.7 43.3 56.3 53.9 144 1 196.1 256.1
HTL & 23.2 21.3 34.4 37.5 34.7 35.0 45.2 44.6 116.4 159.4 214.7
Hed Host 8.6 7.0 6.2 6.0 8.0 8.3 11.1 9.3 27.7 36.7 41.4
YoY% 64.2% 25.1% 44 1% 56.7% 34.5% 53.0% 38.5% 24.0% 47.2% 36.1% 30.6%
HTL & 52.7% 21.6% 52.1% 66.7% 49.7% 64.1% 31.2% 19.0% 49.6% 37.0% 34.7%
Hed Host 106.0% 37.1% 11.3% 13.7% -6.6% 19.2% 78.9% 55.1% 38.1% 32.3% 12.8%
=0l 10.5 11.3 14.5 17.3 16.8 13.8 20.7 20.3 55,6 70.1 96.0
YoY% 106.3% 66.9% 67.2% 35.3% 45.5% 22.3% 43.1% 17.5% 60.9% 30.9% 37.0%
H&Z0/YE% 33.1% 40.0% 35.6% 39.7% 35.8% 32.0% 36.8% 37.6% 37.1% 35.7% 37.5%
10|y 6.8 7.8 1.1 14.3 11.5 10.2 15.6 15.8 40.0 53.2 74.4
YoY% 218.1% 98.0%  102.3% 55.1% 69.1% 31.2% 40.6% 11.1% 92.6% 33.1% 39.8%
FHo|AE% 21.5% 27.5% 27.4% 32.8% 27.0% 23.6% 27.8% 29.4% 27.7% 27.1% 29.0%
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Conventional OLED Eco OLED
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AMMC|AZR(0] OLED 2] Wkl

M11 M10 M9 M8 M7
Red Host Dupont Dupont Dupont S EA Dow Chem
Red Dopant ubc ubC ubC ubc ubC
Red Prime HMHYEA HMH2EA HMY2FA U EA Tosoh
Green Host 2+ SDI 29 SDI NSCM
Green Dopant ubc ubcC ubcC ubc ubcC
Green Prime A &4 HMHeEA Merck Merck Merck
Blue Host SFC SFC SFC  SFC, Idemitsu Kosan ldemitsu Kosan
Blue Dopant SFC SFC JNC  SFC, Idemitsu Kosan ldemitsu Kosan
Blue Prime Idemitsu Kosan SYRI Idemitsu Kosan SYRI ldemitsu Kosan
HAFA, HAFA, EHAHYEA, HAFA, A EA,
b EYE PN EYE PN EVE PN EYEIN EYIREIN
EIL Dupont, FA&EFA Dupont, FAERA Dupont, FASRA Dupont, FA4&FA Dow Chem, FM&EFA
ETL LG Chem LG Chem LG Chem. Tosoh LG Chem
aETL FUERA FUERA FUERAL FUERA FUERA
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Key Chart
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HAUH2FA (213420) FHMFHIE (K-IFRS 7HE)

LAUALN (E191: 401D e = (90 Mot
A (12€) 2019A  2020A 2021F 2022F 2023F 2 (128) 2019A 20204  2021F  2022F  2023F
EL] 98 144 196 256 299 [ERRA 78 91 104 156 219
ELP 65 91 126 160 187 HIAUHTARIA 39 51 36 77 126
jEzo/2 33 54 70 9% 12 HEMHAH & 7IEA 1" 12 28 29 33
THRH| 13 14 17 2 25 DR 23 26 38 49 58
EENE 21 40 53 74 87 HISEXHA 103 130 153 164 175
EBITDA 25 45 57 81 94 QERR 54 72 83 89 95
gl 0 2 3 1 2 HATIYS RZHHRL 0 0 5 10 16
9zl 0 3 2 1 1 J|EFERERIA 18 18 11 11 1
O|Rp0l 1 0 0 0 1 KHREEHA 181 221 257 320 394
A7 &Y 0 0 0 0 0 RS 16 20 20 22 25
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Ao 52 4 4 32 16 20 SPS 4,076 6,004 8167 10667 12456
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P/E band chart
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2021-09-06 BUY 100,000 14
2021-07-13 BUY 75,000 14 -1386  -4.00
2021-07-05 BUY 65,000 14 -1040 631
2021-03-09 BUY 56,000 14 -18.17 3.39
2020-08-13 BUY 47,000 14 2177 -6.60
2020-04-28 BUY 40,000 14 -15.33  -2.63
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