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HAUA AR 4Q24E Preview

(o) ‘ 4Q24E 4Q23 (% Yoy) 3Q24 (% QoQ) | THMA (% diff)
Bl 36.8 21.8 69.2% 129 186.2% 56.5 -34.8%
Yol 5.4 3.4 57.3% -1.6 nm 10.5 -48.5%
Mol -6.5 93 nm 8.6 nm 10.3 nm
x|tz =0 -5.5 8.2 nm 7.9 nm 10.2 nm
YAHOIAUE (%) 14.6% 15.7% -12.2% 18.5%
X[HiFFE0IAE (%) -14.9% 37.8% 61.4% 18.1%
Xt MAAAE, M =253 2MA|HE
MOAIAR M o2

(&) ‘ 1024 2Q24 3Q24  4Q24E| 1Q25E  2Q25E  3Q25E  4Q25E| 2024E 2025  2026E

e 1,320 1,370 1,374 1,330 1,425 1,410 1,380 1,330 1,365 1,391 1,330

oHEY 17.3 426 12.9 36.8 25.5 81.7 159.0 86.9 109.6 353.1 529.8

(%, QoQ) -203%  1458%  -69.8% 1862% | -30.6% 219.9% 947%  -453%

(%, YoY) 141%  743.4%  -37.0% 69.2% 47.3% 91.7% 1136.7%  136.2% 75.6%  222.2% 50.0%
S| 16.2 41.0 11.6 34.8 24.3 80.0 156.9 84.5 103.6 345.7 5215
J|Ef 1.2 1.5 1.2 2.0 1.3 1.6 2.1 2.4 59 75 8.3
Fo|9| -1.2 7.4 -1.6 5.4 -2.3 12.7 34.3 12.5 10.1 57.2 93.4

(%, QoQ) HH g4 HH =¥ o B8™ 1701%  -63.6%

(%, YoY) e =Xl HH 57.3% Mg 70.9% BX  1319% | -349.1%  466.3% 63.2%
A= (%) -6.7% 175%  -122%  14.6% -9.1% 15.6% 21.6%  14.4% 9.2% 16.2%  17.6%
M|Ztole -8.8 -1.0 8.6 -6.5 -2.5 12,5 34.1 12.3 -7.6 56.3 89.3
X|efzF 009 -8.8 0.1 7.9 -5.5 -5.1 10.0 316 9.7 -6.3 46.2 71.4
X|HiEZE®O0|2UE (%) | -50.5% 0.2% 61.4%  -149%| -19.9% 12.2% 19.9% 11.2% -5.7% 13.1% 13.5%
XtE: MUAAE, M| Z25H 2lMAIMHE
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950 mm

950 mm

Gen6 Half Cut

7|E 4Lt Hw (8.5MICH 12.921K] 71F)

Totally 42 pieces of 12.9” OLED
at Gen6 Half Cut

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

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

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

FMM Sagging must be overcome
as 2500 mm (Full cut).
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Gen8 Full Cut

2,500 mm
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HOAAR HFFIL M
Fair Value(g!) Hl1
EPS (&) 5,013 12MF EPS
= (HH) 13.0 J|Z Target PER
ESPSPIN 65,170
3ot 65,000
s 46,850
450 (%) 38.7%
Xtz HE2 =5 2l MRAE
MYUAAR PER R0 HO|E
2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
1 (8)
High 18,327 12,700 8,450 34,450 27,150 45450 70,800
Low 5450 6,600 3,420 7,910 12,750 17,730 22,900
Average 11,081 8726 6,653 20,342 18,652 26,744 44,259
EEX] I1E PER (HH)
High 320 16.0 32.8 nm nm nm nm
Low 9.5 8.3 13.3 nm nm nm nm
Average 19.3 11.0 25.8 nm nm nm nm
EPS () 573 794 257 -1,132 -351 -987 -660 4864 7,524
EPS Growth (%) -534 385 -676 HH Al izt = =™ 547
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MolX|AE! (171090)

Income Statement

Statement of Cash Flow

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

I 624 1096 3531 5298  709.4 QYus HIsE 56 -9.2 16.7 444 774

THEUSI}2(%) -15.7 756 2222 50.0 339 @7|20/9(24) 92 6.3 46.2 714 1051

ERl 475 793 2599 3962  531.9  QUXRAA2H| 4.1 54 47 48 55

E=S W 14.9 303 932 1336 1776 SEXAH| 0.2 02 0.2 0.1 0.1

L R EL 18.9 202 36.0 40.2 492 2z Y 9.2 8.2 -329 -30.7 312

Foly -4.1 10.1 57.2 934 1284 EXEE H3sE -3.1 -133  -150  -140  -16.3
AHO|UE(%) 6.5 9.2 16.2 17.6 181 QEXIAMOZIHCAPEX) -7 -119 -6.9 -84  -115
2829 6.2 -185 -16 -49 30 EXXAZAEI 06 0.7 -38 28 -2.8
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE #¥IsE 05 05 6.7 1.8 1.8

Vet gelEY 0.7 0.7 0.7 0.7 00  xYzo = -0.2 0.5 25 18 18

AIEA S0l 95 -76 56.3 893 1314 X2 B3It 18 0.0 4.2 0.0 0.0
HolMHlg 03 14 10.1 17.9 263 &2 ZHUA) 30 -22.1 85 322 62.9

21019 -9.2 -6.3 46.2 714 1051  J|x9E 295 32.4 10.4 18.8 51.0

XEFFxE 20/ 9.2 6.3 46.2 714 1051 J|¥H3 324 104 18.8 51.0 1139

Balance Sheet Key Financial Data

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

QEXA 95.1 113.4 3206 5038 7202 FYOOE|(Y)

HIPAHIHIR 324 104 18.8 510 1139  SPS 6,676 11556 37,191 55806 74,720
EYE] 6.8 12.0 326 490 656  EPS(X|HfZ=Z) -987 660 4864 7524 11,074
NIk, 237 345 870 1305 1748  CFPS -284 -181 6,387 9819 14,111

HIRE xR 39.7 46.7 525 58.7 67.5  EBITDAPS 28 1656 6538 10,357 1411
FERR 29.6 36.1 383 419 479  BPS 7,558 6,806 12,112 19,637 30,711
FHpL 1.1 09 0.7 06 04  DPS 0 0 0 0 0
EXPRRA 1.6 23 6.1 89 117 HiE22AE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 134.8 160.0 373.1 562.5 787.6 Valuation(Multiple)

REEM 60.0 89.1 2396 3489 4598  PER -29.7 -63.1 96 6.2 42
OHURH 15.5 27.2 87.7 131.6 176.2  PCR -1035  -229.9 73 48 33
oIxa 21.4 21.4 21.4 21.4 214 PSR 44 36 13 08 0.6
RELTI |2 0.0 0.0 0.0 0.0 00  PBR 39 6.1 39 2.4 15

HI RS2 39 6.3 18.4 273 36.2  EBITDA(H %) 03 15.7 62.1 983 1340
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 1,016.1 259 7.1 4.2 26
o1k 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEA 63.9 95.4 258.1 376.1 496.1  XII|XHE0|9E(ROE) -12.3 -9.2 51.4 47.4 440

e 4.7 47 47 47 47  EBITDA 0|25 0.4 14.3 17.6 18.6 18.9

Yo 51.1 51.1 55.3 55.3 553 BXijHg 90.2 1476 2244 2017 1701

J|EHE 0| A 0.0 0.0 0.0 0.0 00 S8HBRHE 2.1 1.2 0.4 03 0.2

o|yeiz 19.0 12.7 589 1304 2355  O[XtEAHIS(x) -31 78 414 62.1 79.8

HIX|fFFXIE 0.0 0.0 0.0 0.0 0.0  OIEMHIHEK) 5.7 11.6 15.8 13.0 12.4

HEEA 70.9 64.6 115.0 186.4 2916  F{DXHAE|HE(X) 36 38 5.8 49 46
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SIS S BEAS 20239 89 4URE J|F HA A E2o|A Hlg
71 =T 2EZt FHTIEY AN 1HE YT FHEESL| ol SEESAUES Q0| Exte|A HIg
FH7|1Z2Y Buy FHIIEY XM 140 MYzt HRETIE| +20% 0|4 o< 85.3%
g%ﬁ% . Hod  EE7IEY XA 140 ezt BREIIHE] —20% 0l4 ~ +20% 0jet =2 14.8%
Sell FHVIEY T 1740 He )t HHE | —20% 0Jgt = 0.0%
At AZIBAT|E AAE AMHIE oy ERH|ES Halg = 2024 12€ 31Y J|Fo=2
FHIIEY Overweight (HI521H) g';j i%giif%ﬁ'ufg o
ARX|2Tie| 353 Neural (52)
Underweight (HIEZA)

MOUAIAEL (171090) FASZHZ LS * HEZOF A 1H0I, EXIS3HE JnE AFTIR K88
H{HQ XtEEAl EXto|AH MMXJ} CICHX 12| 2(%)*
HAY = EXto|d H¥Fr YR 12|2(%) ot 9 mYE} HE |
(#) B ADEE)
20240828  7|YEM Buy 55000 %54 -10.6 53 @
202411.06 AN Buy 60,000 Y% 247 -16.8 105,000 - oA Scaxd
202501.20 JlgE2Z  Buy 65000 Y&4 - - ’
70,000 -+
35,000 -
0 T T T T
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