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AlX Review

LR ‘ 1025 1024 (% YoY) 4Q24 (% QoQ) N EN (% diff) L[ ES (% diff)
= 15.9 17.3 -8.3% 40.1 -60.4% 20.0 -20.5% 27.7 -42.6%
Foly -1.8 -1.2 nm 3.2 nm -1.4 nm -1.8 nm
Aol -2.6 -8.8 nm -29.7 nm -2.2 nm -2.2 nm
«=0[9] -3.4 -8.8 nm -27.3 nm -4.8 nm -4.8 nm
AHO|AE(%) -11.3% -6.7% 7.9% -7.0% -6.5%
MEHOIAE(%) -16.2% -50.5% -74.1% -11.0% -8.1%
=0|AE(%) -21.3% -50.5% -68.0% -24.0% -17.3%
Rz MAAAH, M2l =53 2| MA|ME
MoJA A" 2025E Y2t A% Eojg
(M43) ‘ 2025E 2024 (% Yov) J|1E =HA| (% QoQ) HMAA (% diff)
o= 361.6 1129 220.2% 354.7 2.0% 350.9 3.1%
aHoly 57.3 7.9 624.1% 58.2 -1.6% 56.2 1.9%
M|Fole 54.1 -30.9 nm 56.5 -4.1% 51.6 5.0%
X|uizEZE 20]Y 46.0 -28.1 nm 46.3 -0.6% 45.1 2.1%
BUOIUE(%) 15.8% 7.0% 16.4% 16.0%
M|ZH0|2E (%) 15.0% -27.4% 15.9% 14.7%
20[21E(%) 12.7% -24.9% 13.1% 12.8%
AIE: Bloomberg, MAUAAH M2 253 2|MX|ME]
1Q25P ¥HHXL Bif 2025E ¥o|ed, HMMA +1.9% As| M
(g MOIA A 1Q25E OP ZHHIAA (ESEE) HAAIAF 2025E OP 24~
. O WA EA| 12/8 70 - O a1z x¥x%|, 2l2lg
60
0 50 1 57.3,+1.9%
40
9]
30 -
2 | o 20
-1.8, Hxtey
10 -
-3 0 ; ; ‘ ;
'25.1 '25.2 '25.3 '25.4 '25.5 '24.3 '24.6 '24.9 '24.12 '25.3

NE: HE2| =S 2IMRIME

2 Meritz Research

Xt

P HE|ZSH BMAIHE



HAX|AR (171090)

HolAY 4 Holg

()] 1Q24 2Q24 3Q24 4Q24| 1Q25P  2Q25E  3Q25E  4Q25E 2024 2025E 2026F
s 1,320 1,370 1,374 1,330 1,440 1,420 1,400 1,330 1,365 1,415 1,330
o= 17.3 426 129 40.1 15.9 2148 70.2 60.7 112.9 361.6 5329

(%, QoQ) -203%  1458%  -69.8% 212.3%| -60.4% 1251.6% -673% -13.5%

(%, YoY) 141%  743.4%  -37.0% 84.6% -83%  4043%  446.1% 51.2% 80.9%  220.2% 47 4%
S| 16.2 41.0 1.7 38.1 14.9 2132 68.4 58.3 107.0 354.7 525.1
7|Ek 1.2 15 1.2 2.0 1.0 1.6 1.9 2.4 5.9 6.9 7.8
dedo| -1.2 7.4 -1.6 32 -1.8 42,6 9.4 7.1 7.9 57.3 89.3

(%, QoQ) HH sd A =) HH g™ -780%  -24.3%

(%, YaY) HE s HH -6.9% et 472.2% BX  122.8% | -2949%  624.1% 55.9%
AHRAOC|AE (%) -6.7% 17.5%  -12.2% 79% | -11.3% 19.8% 13.4% 11.7% 7.0% 15.8% 16.7%
M|FolY -8.8 -1.0 8.6 -29.7 -2.6 418 8.6 6.3 -30.9 54.1 89.5
X|ufiZZF20[9 -8.8 0.1 79 -27.3 -3.4 393 6.2 39 -28.1 46.0 76.1
X|HiZE 220|218 (%) -50.5% 0.2% 61.4%  -680%| -21.3% 18.3% 8.8% 6.4% | -249% 12.7% 14.3%
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4 8.6MIcH EXt oz
Company Line Gen Capa / Month Substrate TFT Status
Phase 1-1 8.6G half-cut 7.5K Rigid Oxide Intsall
Samsung Display Tangjeong A6
Phase 1-2 8.6G half-cut 7.5K Rigid Oxide Intsall
Phase 1-1 8.6G half-cut 7.5K Rigid LTPO PO
Phase 1-2 8.6G half-cut 7.5K Flexible LTPO PO
BOE Chengdu B16
Phase 2-1 8.6G half-cut 7.5K Flexible LTPO Planning
Phase 2-2 8.6G half-cut 7.5K Flexible LTPO Planning
Phase 1-1 8.6G half-cut 7.5K Rigid LTPO Planning
Phase 1-2 8.6G half-cut 7.5K Flexible LTPO Planning
Visionox Hefei V5
Phase 2-1 8.6G half-cut 7.5K Flexible LTPO Planning
Phase 2-2 8.6G half-cut 7.5K Flexible LTPO Planning
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HAX|AR (171090)

6AICH, 8.6MICH YA AN TS 2 H|@
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Totally 42 pieces of 12.9” OLED
I at Gen6 Half Cut

3 of 12.9" panel in one FMM sheet
7 of FMM sheets in one frame

950 mm

FMM Sagging overcame
as 950mm (Half cut length).

T
Jp——

2,500 mm

m——

Totally 90 pieces of 12.9” OLED
at Gen8 Full Cut

9 of 12.9" panel in one FMM sheet
10 of FMM sheets in one frame

950 mm
| | T = ="

FMM Sagging must be overcome
as 2500 mm (Full cut).

Gen8 Full Cut
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MM AR HHZF} A
Fair Value(g!) Hl1
EPS (&) 6,162 12MF EPS
Tt (Hh) 10.5 S22 C|AS0| FHAL W ZEIZ0| 20% BF
= 64,698
=3t 65,000
EREs 37,150
450 (%) 75.0%
AE: M2 =S5 2|MAME
M| AR PER WRO0|M HO|E
2018 2019 2020 2021 2022 2023 2024 2025E 2026E
1 (®)
High 18,327 12,700 8,450 34450 27,150 45,450 70,800
Low 5450 6600 3,420 7,110 12,750 17,730 22,900
Average 11,081 8726 6653 20,342 18,652 26,744 44,259
S| I1E PER (HH)
High 320 16.0 32.8 nm nm nm nm
Low 9.5 8.3 133 nm nm nm nm
Average 19.3 11.0 25.8 nm nm nm nm
EPS () 573 79 257 -1,132 -351 987 -2960 4825 7,976
EPS Growth (%) -534 385 -676 HH Al =l = =™ 653
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Mol AE! (171090)

Income Statement

Statement of Cash Flow

HAX|AR (171090)

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 624 1129 3616 5329 6841  QYuE HIsE 56  -340 915 897 1208

THEUSI}2(%) -15.7 809 2202 474 284 ©7|20/Q(24) 92 -28.1 46.0 76.1 108.9

ERl 475 87.1 2712 4027 5179  QUXpAAH| 4.1 46 6.8 6.7 6.7

E=S W 14.9 258 904 1303 1662  SEXAH| 0.2 02 0.2 0.2 0.1

Thoj 22| 18.9 17.9 332 41.0 480  2WAE9 5 9.2 14 41.1 9.2 8.1

Foly -4.1 79 573 893 1183  EXEE #ZsE -3.1 -170  -166 123 -12.8
AHO|UE(%) 6.5 7.0 15.8 16.7 173 QEXIAMOZIHCAPEX) -7 152 -15 25 -5.0
2829 6.2 -389 32 0.1 98 EXIRMOILA(EIN 06 -13 56 38 -34
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE #¥IsE 05 753 53.5 340 30.0

J|Erd el 07 0.1 0.1 0.1 00 X239 3% -0.2 744 493 34.0 30.0

AIEA S0l 95 -309 54.1 895 1281  XHEO BIt 18 45 4.2 0.0 0.0
HolMHlg 03 28 8.1 134 192 &2 EoHU4) 30 244 1285 1114 1380

21019 -9.2 -28.1 46.0 76.1 1089  J|x¥Z 295 32.4 56.9 1853  296.7

XEFFxE 20/ 9.2 -28.1 46.0 76.1 1089  J|¥H3 324 569 1853 2967 4346

Balance Sheet Key Financial Data

(M%) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXA 95.1 2433 6935 10456 13959  ZFGOHO|E|(Y)

HIPAHIHIR 324 569 1854 2967 4347  SPS 6676 11909 37922 55881 71,730
EYE] 6.8 30.1 812 1197 1537  EPS(A[uj=Z) -987 2960 4825 7976 11414
NIk, 237 1056 2643 3896  500.0  CFPS -284  -2869 6225 9565 13,111

HIRS R 39.7 59.6 59.7 59.1 60.8  EBITDAPS 28 1,341 6,737 10,076 13,111
FERR 29.6 44.5 39.1 35.0 333 BPS 7,558 4889 10,132 18,108 29,522
FHpL 1.1 1.0 08 06 05  DPS 0 0 0 0 0
EXPRRA 1.6 29 8.4 12.3 156 HiZ2UE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 134.8 3029 7532  1,1047 1,456.7 Valuation(Multiple)

REEM 600 2312 6139 8775 11101  PER -29.7 141 77 47 33
OHURH 15.5 37.5 120.1 177.0 2272 PCR -103.5 -145 6.0 39 28
oIxa 21.4 36.6 36.6 36.6 366 PSR 44 35 1.0 0.7 0.5
RELTI |2 0.0 0.0 0.0 0.0 00  PBR 39 8.5 37 2.1 13

HI RS2 39 253 426 54.5 650  EBITDA(H %) 03 12.7 64.3 96.1 125.0
AP 0.0 16.0 16.0 16.0 16.0  EV/EBITDA 1,016.1 338 46 22 08
o1k 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEA 63.9 256.5 656.5 9320 1,1751  AP|XHE0|UE(ROE) -12.3 479 64.3 56.5 47.9

e 4.7 48 48 48 48  EBITDA 0|25 0.4 11.3 17.8 18.0 18.3

Yo 51.1 55.5 59.7 59.7 59.7  BXHg 902 5525 6794 5396 4174

J|EHEZO| YA 0.0 0.0 0.0 0.0 00 Z8HBRHYE 21 29 19 17 16

o|yeiz 19.0 9.4 366 1127 2215 O[XEAMIE(X) -31 2.4 8.5 9.9 11.0

HIX|fFFXIE 0.0 0.0 0.0 0.0 00  OHEXEBIHE(x) 5.7 6.1 6.5 53 50

TEEA 70.9 46.4 9.6 1727 2816  MIXAMHHEK) 36 1.7 20 1.6 15
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Compliance Notice
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Buy FHIEY A
Hold FHIIEY 2H
Sell HEY 2 17
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Neutral (&)

Underweight (HIEZA)
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