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Company Brief

Buy (Maintain)
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Z£712025.09.05) 45,0509
Cichib 55.4 %

Stock Indicator

It 58
R 2,4830k%
AlPHEH 1,1194%49
QIR 2 6.6%
52% FJ} 22,150~48,85094
60U LA HaHF 314,880%
60YHZHzHCZ 12.8499
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A=A E 18.3 19.4 269 19.0
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Price(Zh) Price Rel. To KOSDAQ
FY 2024 2025E 2026E 2027
Ol (AR 212 351 451 491
B0 (A 52 7 3 109
Z0[2(RAR) 46 65 81 102
EPS(®) 1,843 2,630 3280 4123
BPS(&) 16,065 18732 20 26,186
PER(HH) 15.1 171 137 109
PBR(H) 17 24 20 1.7
ROE(%) 122 15.1 16.1 17.1
IS 2AE (%)
EV/EBTDA(HH) 103 126 92 71
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H1. G 2EA AIPEE 27|18 44 20| 2 Y
(T S 3) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F 2024 2025F 2026F
& @A 7|&) 525 527 549 522 379 809 1,073 1,249 2,123 3,510 4,514
A REABLE) 525 527 549 522 379 477 563 710 2,123 2,129 2,341
SHSSHEHET|A - 332 510 539 1,381 2,173
YoY 84% 23% 17% 15% -28% 54% 96% 139% 30% 65% 29%
QoQ 15% 0% 4% -5% -27% 113% 33% 16%
O &7t 338 350 338 281 215 569 707 701 1,307 2,192 2,834
I EL7ts 64% 66% 62% 54% 57% 70% 66% 56% 62% 62% 63%
TEELLY 187 177 211 241 165 240 366 548 815 1,318 1,680
j&Z0|&E 36% 34% 38% 46% 43% 30% 34% 44% 38% 38% 37%
THORH| 2! 22|d] 84 76 86 44 66 138 188 216 291 607 749
o 16% 15% 16% 9% 17% 17% 18% 17% 14% 17% 17%
ol 103 100 125 196 99 103 178 332 525 711 931
Io|E 20% 19% 23% 38% 26% 13% 17% 27% 25% 20% 21%
YoY 11877% 12% 3% 68% -4% 2% 42% 69% 59% 36% 31%
QoQ -12% -2% 25% 56% -50% 4% 73% 87%
MNZo|el 100 120 135 184 88 122 226 378 539 813 1,070
27|&0|Q] 86 99 106 165 82 90 185 337 458 694 911
2|0l E 16% 19% 19% 32% 22% 1% 17% 27% 22% 20% 20%
YoY 122% -17% 0% 77% -5% -10% 74% 104% 28% 52% 31%
QoQ -8% 15% 7% 55% -50% 9% 107% 82%
AtE: EMHREA IMSH 2M2I2E
I, YA QEA A7t IjEM HH0|QE F0] Y MY J72. YA 2EA 27| 0jEMHy} J0[2UE 0] T AL
HUHLSAEE) HAHREAME)
(&2 — 2 Y 2|7 %) () — S Y 5 7|7 %)
5000 golo|as 1 30 1400 r goio|alg 5 40
| 1,200 |
4000 | 25
1,000 130
120
3,000 800 F
1 15 +4 20
2,000 F 600 -
110
400 1 10
1,000 | 15
200
0 1 1 1 1 1 O O 1 1 1 1 1 1 1 O
2021 2022 2023 2024 2025F 2026F 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F

AR BUHREA IMSH BIM2ER

AE AQEA, IMEE SMRI=S



J213.20261 51Ht7| AppleQ| 3 ECiE ADTEE EA| O

J34. Apple0| 72 S o= A=0] gi= UTG 72

Typical structure of uneven-thickness UTG

CPI or PET with hard coating
OCA

Uneven-thickness UTG

i Q/ 30um
OCA
Foldable AMOLED display

Variant structure of uneven-thickness UTG

CPI or PET with hard coating

50pum OCA
A
v 50pm v Ioum Uneven-thickness UTG ‘
OCA

Foldable AMOLED display
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b AZ2|0] HAO[ 7|Z OFOIE CiH| 2.5~3uj 71 StHE MY

Apple ZEE ADIEE CJAZY0| £ M2 > 42.4inch?2=28.4inch? + 14.0inch?  O0|Z16 =2 C|AE#|0| £ HA 14.9 inch?
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Conventional OLED OCF (on-cell film) OLED

Maximum Brightness Maermm Brghtness

3,300 nits 5,000 nits

(1)

Low-temp 5
process
(<100°C)

Light (1), (2), and (3) are ambient light.
Light (a) and (b) are refiected light.
Light (a) is still reflected.

Black matrix can absorb ambient light (2)
and reflect light (b).

Black PDL can absorb ambient light (4).

* CF can cut ambient light and increase
OLED's color purity. Polyimide substrate
* However, the CF will still pass light
reflected from electrodes.
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2019 2020 2021 2022 2023 2024 2025F 2026F H|
EPS (&) 798 1,389 1,945 1,567 1,442 1,843 2,630 3,280
AbFRE0( 7|2
BPS (&) 6,662 8,028 11,558 12,896 14,220 16,065 18,732 22,041
1 P/E (HH) 33.0 28.0 37.0 36.6 34.7 24.6 18.6 2|2 57 EH:29.9
Hat P/E (H) 234 229 26.7 24.9 29.8 18.9 12.8 2|2 5 A7t g 22.7
2 P/E (Hf) 16.2 14.9 17.2 18.7 24.1 12.0 9.0 22 57t EH:16.0
1 P/B (H) 39 4.9 6.2 4.5 35 2.8 2.6 2257t HH 4.1
ot P/B () 2.8 4.0 4.5 3.0 3.0 2.2 1.8 2257t HH 3.1
2 P/B (H) 1.9 2.6 2.9 2.3 24 1.4 1.3 22 5EHZtEH 2.1
ROE 12.7% 18.9% 19.5% 12.8% 10.6% 12.2% 15.1% 16.1% A FFa0( 7|&
242 EPS () 3,072 12708 MY EPS
Target P/E (tH) 22.7 2|2 5 A7 P/E 5
Y27} (@) 69,688
2E27} (L) 70,000 2644 0|4 A2 7|& P/E 21.344
AL Z7H(3) 45,050 263 of| & A& 7|2 P/E 13.74H
450 55.4%
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HPdelE EELOIAIMA
() 2024 2025E 2026E 2027E  (MR,%) 2024 2025E 2026E 2027E
SSARL 124 204 296 412 OiEY 212 351 451 491
sz 2 SZHAMt 71 118 191 299 Z718(%) 29.7 65.4 286 8.9
I lEgatt 1 1 1 1 DiERDt 131 219 283 304
i3 16 24 32 34 OiE£0(9 82 132 168 188
HTARL 32 56 66 72 HOjH|QRHE M| 291 607 749 790
QSR 328 318 32 320 Tl 7 12 15 16
SR 12 114 116 118 7EIEY4 - - - -
AL 60 57 54 52 7EIGQHIE - - - -
AMEA 452 523 618 732 ¥ol 52 71 93 109
S 23 23 27 26 BE%) 59.4 35.6 308 169
OH U= 14 15 18 18 HRO|UE(%) 24.7 203 206 221
o 1 1 1 1 o 6 " 17 26
RS2 - - - - oHIE 1 1 1 1
HIRESEA 30 31 30 30 AlFHo|lEA) -1 0 -1 -1
AR 19 19 19 19 7[EfEAeREC] -2 -1 -1 -1
F7da 3 3 3 3 MRiAEALRI01 54 81 107 134
SAHEA 53 54 57 56  HOIMHIE 8 12 16 20
AW 399 465 547 650  MRAIL0IAUE(%) 254 232 237 27.2
A2 5 5 5 5 oy|a0[el 46 69 91 114
Aoz 141 141 141 141 £0[2UE(%) 21.6 19.8 202 232
o|doiz 262 328 409 511 AuHEFF4 &0[2 46 65 81 102
7 ER RS -10 -10 -10 -10  7|Ef=Eo| 0 1 1 1
HIZ|HliA2 0 4 14 25 &xgo|o 46 70 92 115
A2EA 399 469 561 676 ApiRZIEZTZOQ 46 66 82 103
H3SEH FQENAFE
(A2 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HISE 59 a2 80 110 FHRE®)
70l 46 69 91 114 EPS 1,843 2,630 3,280 4123
ST 2| 8 8 8 8 BPS 16,065 18732 22,041 26,186
SR 2| 1 2 2 2 CFPS 2,224 3,026 3,675 4,515
AlHaEA(0l) -1 0 -1 -1 DPS - - - -
ENgE sgss -27 -1 -22 -17  Valuation(gH)
FAALIL HE (RS, -14 -10 -10 -10 PER 15.1 17.1 137 10.9
SR HE (RS, 5 - - - PBR 17 24 2.0 17
=8dEe 32 17 48 73 109 PCR 125 14.9 123 10.0
HREE 252 -1 0 0 0 EV/EBITDA 103 126 9.2 7.1
WIs8FAeEY 0 - - - KeyFinandal Ratio(%)
YIF8RsY 0 - - - ROE 122 15.1 16.1 171
ARoIE% 2 1 0 0 EBITDAO|UE 29.2 23.1 228 24.1
= A= - - - BAig 134 114 10.1 83
sgUsFHRISH 32 47 73 108 =EaHIE -12.3 -20.6 -301 -41.1
7|z g Usig Rt 40 71 118 191 OHEAHHZEK) 164 176 16.1 147
7| WAL AR 71 118 191 299 MIUAMBIRE(X) 6.8 8.0 74 7.1
AR ¢ HAMHQZA IMBH 2IMRER
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2023-11-30 Buy 55,000 -27.0% -16.5% 70,600
2024-05-30 Buy 60,000 -36.5% -24.6% o200 |
2024-08-13 Buy 50,000 -43.4% -31.2% '
2024-12-12 Buy 40,000 -26.1% -13.8% 43800
2025-02-13 Buy 50,000 -33.2% -6.8% 30400 |
2025-08-18 Buy 60,000 -25.6% -18.6%
2025-09-08 Buy 70,000 17,000 ‘ ‘ ‘ ‘
23.09 24.02 24.07 24.12 25.05
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“Buy(814): 222 S7itful +15% ol  Overweight (41 Z2icH)
-Hold(BR): Y Z7IHH| -15% ~ 15% Wl S&t - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of4& * Underweight (H|S%4)
[EXS3 v 2025-06-30 7|F]
[TES 24(ED) =
92.5% 6.8% 0.7%




