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4T XL (005930) Buy 96,0002
SKSHO|S A (000660) Buy 160,000¢
LGC|AZ20] (034220) Buy 29,000
APA|AHE! (265520) Buy 34,200¢
0| A0f|Z0§|0](056190) Hold 49,0008
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Buy

HEFIt(1299) 96,0008 385 8 MHYE Aooste MEHHe| E+H £X}

ST} (5.31) 80,5002 Ao o2e| g 2E 2EY =8 Fo7t HX|1 QIoL, 0| 52 EIO|ES 4 X%
450 19.3% Ol sKolo|HA & 82 g8 e FAVE Adstl oL, MFH= 24X oM FA HA5H|
KOSP! 3,203.92pt M= 05| =8 WHO= USoIH, Xf7= HetE Aot Al =219 A5 ZE0| X|£E7| M=
AlPHEH 4,805,675
AT 596,9782HF o N N
B NE 74.64% =7 X2 =X HUM % siit7] AF 7153 20221 A i 7[H 22T R oY
O|H|= % - . .
i o 2Q21E YUO|Y2 10722 QoQ 14% S7t. O DRAM HA0|Z2 X[ &1t BHA| SHEE7| 14 UTHIHR]
| O 019 Sy, 202147} 202214 FH0| QY 242} 481 XYM 577X YO 2 CHE A
ol =] 1 A
e FCFO| 50%2 FFSHA0 2 X| ok MM A I7h FFSHRI2 20220l THE 4 FFETAO| st
HEUEEY 9162 2116 Lot Al F7HNOI SESFFEHE M GA EEE 5 YUs
FpAFI 9.69
BlackRock Fund Advisors 2| 15 ¢! 5.03
PolgsE%  HE eNE 127K 0|2} AAto|Zat HE|E EPE0]| ZH= Re-rating 0| 4. £Xt2|Z Buy, HEF7} 96,000€
i 12 207 588 Dl 22| QAIO|2E 7ICHst 7450|121 BE MEE|H, SAF F7Hs 2Q21 W X2 B3
AfCHZ=DF -3.0 -2.4 06 N = s
oz =7| SYUOIAL SAL F7te| SH IS Ao Al F7h= 2Q1EFH AXol S5 A& L
(H9) GCE )
% - FATIX(S) 4,000 &Y HYolY 0|9 EPS(E)  BUE BPS  PER  PBR EV/EBTDA  ROE HAH|g
| (=4) (RIS (Rl (%) G N C N C) © % %)
2019 230.4 27.8 215 3602  -47.6 34480 164 1.7 3.9 84 34
48 A 2,950
2020 236.8 36.0 261 4,370 213 36687 135 16 4.2 97 371
247 2021E 280.1 48.1 37.3 5,490 25.6 38,381 10.7 1.5 5.6 13.7 43.7
0 : ‘ - 1,900 2022E 311.3 57.7 45.0 6,624 20.7 43,839 8.9 1.3 4.5 15.2 44.9
'20.5 '20.9 211 '21.5
2023E 344.4 69.4 550 8,094 222 50,829 7.3 1.2 53 163 452

Meritz Research 80



20214 stety| M Alz= 12

= t-=27]0]2 = HENX] x| =Hh ¥

& AMXL-27] 0|2 M M= HEMX| K| =t uhE R/l A S|
MMEX NNEE

(=2) 1Q20 2Q20 3Q20 4Q20 | 1021 2Q21E 3Q21E 4Q21E | 2019 2020 2021E 2022E
o =2 553 53.0 67.0 61.6 65.4 62.5 75.1 771 230.5 236.8 280.1 311.3
HE=A| 17.6 18.2 18.8 18.2 19.0 214 251 26.0 64.9 72.9 91.5 121.5
DRAM 7.5 8.6 8.1 7.8 8.4 10.1 1.7 12.2 31.7 32.0 42.4 55.8
NAND 5.7 6.0 6.2 5.7 6.0 6.9 7.7 8.1 18.6 23.6 28.8 40.4
HH 22 4.5 3.6 4.5 4.7 4.6 4.4 5.7 5.7 14.7 17.3 20.4 253
Cl2Eg o] 6.6 6.7 7.3 10.0 6.9 7.6 9.6 10.8 31.0 30.6 35.0 375
LCD 1.1 0.9 1.4 1.4 0.7 0.6 0.5 0.5 55 4.9 2.3 1.9
OLED 55 5.8 5.9 8.6 6.2 7.0 9.1 10.4 255 25.7 32.7 35.6
2EHSH 26.0 20.8 30.5 223 29.2 24.8 284 27.7 107.3 99.6 110.1 108.6
SHEA 25.0 19.8 29.8 215 28.2 23.8 27.3 26.5 102.4 96.0 105.8 103.8
ifpekes 0.2 0.1 0.1 0.2 0.2 0.1 0.1 0.1 0.8 0.5 0.6 0.5
ADIEE 231 17.6 259 17.4 251 20.6 235 231 95.1 84.0 923 923
E=3 1.7 2.1 3.8 3.9 29 3.0 3.7 3.4 6.4 11.4 12.9 11.0
ot 10.3 10.2 14.1 13.6 13.0 11.9 15.0 153 449 48.2 55.1 56.5
sHak 2.1 1.5 2.6 2.9 2.4 1.7 29 3.2 10.1 9.2 10.2 11.4
J|E} -7.3 -4.4 -6.4 -5.5 -5.1 -4.9 -5.8 -6.0 -27.7 -23.6 -21.9 -24.3
Aol 6.4 8.1 12.4 9.1 9.4 10.7 13.8 14.3 27.8 36.0 48.1 57.7
AAUO|UE (%) 11.7% 15.4% 18.4% 14.7% 14.3% 17.0% 18.3% 18.5% 12.1% 15.2% 17.2% 18.5%
Hre x| 3.9 5.4 55 3.8 34 6.3 7.8 8.1 14.0 18.8 25.6 383
DRAM 25 3.8 3.7 2.8 29 4.5 5.8 6.3 12.2 12.7 19.6 29.6
NAND 1.0 1.4 1.5 0.9 0.7 1.4 1.4 1.2 0.5 4.8 4.6 6.8
H|o[ 22| 0.4 0.2 0.4 0.2 -0.3 0.4 0.6 0.6 1.3 1.3 1.3 2.0
C|2Zd 0] -0.3 0.3 0.5 1.8 0.4 0.8 1.1 1.4 1.6 2.2 3.7 3.8
LCD -0.4 -0.4 -0.2 -0.1 -0.1 -0.1 0.0 0.0 -1.3 -1.1 -0.1 0.0
OLED 0.1 0.7 0.7 1.9 0.5 0.8 1.1 1.4 2.8 3.3 3.8 3.8
24 2.7 20 4.4 2.4 4.4 2.6 3.3 3.1 9.3 11.5 133 12.7
SHEAI 2.4 1.8 4.4 2.3 4.3 2.4 3.1 3.0 8.5 11.0 12.8 121
ipekes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADIEEE 2.4 1.7 4.0 2.0 3.9 2.3 2.8 2.8 8.2 10.1 11.8 11.6
HES 0.1 0.1 0.4 0.3 0.3 0.2 0.3 0.2 0.3 0.9 1.0 0.5
2t 0.5 0.7 1.6 0.8 1.1 0.9 1.4 1.5 2.6 3.6 5.0 2.3
sk -0.2 -0.1 0.2 0.2 0.1 0.0 0.2 0.2 0.3 0.0 0.5 0.5
7|Et -0.1 -0.2 0.2 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0
X|H|FZ 2=0(2 4.9 5.6 9.4 6.6 7.1 8.5 10.9 11.1 215 26.1 373 45.0

Atz Hel =S eMAME
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W spty| et Alalx 12
MR} -H 22| MY =R 7" U s

M - HIEd =018 & T M ISR

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E 2022E
EolF DRAM 15,088 15,389 16,313 17,993 18,713 19,461 20,629 20,629 53,594 64,783 79,431 92,692
(HH2F 1Gb eq) % QoQ -6% 2% 6% 10% 4% 4% 6% 0%
% YoY 50% 30% 12% 13% 24% 26% 12% 15% 23% 21% 23% 17%
NAND 326,555 320,024 380,829 416,246 | 466,195 512,815 538,455 554,609 1,125932 1,443,653 2,072,074 2,716,730
% QoQ -2% -2% 19% 9% 12% 10% 5% 3%
% YoY 56% 16% 23% 25% 43% 60% 41% 33% 50% 28% 44% 31%
ASP DRAM 0.42 0.46 0.42 0.39 0.40 0.47 0.52 0.54 0.51 0.42 0.48 0.56
(1Gb, ) % QoQ 1% 10% -8% -8% 4% 16% 10% 5%
% YoY -39% -16% -6% -6% -3% 3% 23% 40% -49% -17% 16% 15%
NAND 0.01 0.02 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ 5% 6% -11% -11% -6% 5% 8% 3%
% YoY -10% 10% 4% -11% -20% -21% -5% 10% -52% -2% -9% 9%

A= el =S BMAHE
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AT (005930)

Income Statement

Statement of Cash Flow

20214

staty| o Alzix 12
HEER|/CIAZ 0]

[CEE)) 2019 2020 2021E 2022E 2023E (M) 2019 2020 2021E 2022E 2023E

= 230,400.9 236,807.0 280,057.4 311,274.3 344,361.3 YAEBHISE 453829 652870 50,069.9 794132 89,4566

OjZEH=012(%) -5.5 28 18.3 11.1 10.6 7|20|Q(2A) 21,7389 26,407.8 37,660.0 45,366.2 55,352.9

Oj=-200t 147,239.6 1444883 1682383 1824958 196,271.8 SEXIAZII A 2| 26,573.8 27,1157 29,000.0 31,000.0 31,000.0

oj=z0]9 83,161.3 92,3187 111,819.1 128,778.5 148,089.5 B XpAANZH| 3,023.8 3,219.9 3,544.5 3,948.8 4,369.9

THOfH| RFRHEH] 55,3928 56,3248 63,7207 71,0803  78,676.1 SxxtRo| Z2t -2,545.8 122.4  -28,704.0 -7,887.5 -9,202.8

%4ei0|9| 27,7685 359939 48,0956 57,698.2 69,413.4 EXEEdIEE -39,948.2 -53,628.6 -5,617.7 1,221.8 1,221.8
0| AZ (%) 12.1 15.2 17.2 18.5 20.2 QEXIALS| ZIHCAPEX) -25,367.8  -37,592.0 -39,000.0 -33,000.0 -33,000.0
=829 1,886.8 9495 2,286.4 2,618.7 4,299.6 EXpRALY| ZAA(STH -8,139.5 4,081.8 -1,338.6 -400.0 -400.0
S /27| YRl 413.0 506.5 590.1 590.1 590.1 MRgsszs= -9,484.5 -8,327.8 -19,9550 -11,4930 -11,4758

J|EFI Q20| 2,299.7 1,456.1 2,852.0 3,208.8 4,889.7 xuEs2 156.4 1,340.7 -1,934.1 -1,796.8 -1,779.6

MNHAH L A0l 30,4322 36,3451 50,9504  60,907.0  74,303.1 Xp=o|E0} 0.0 0.0 0.0 0.0 0.0
2ol M|H| 2 8,693.3 99373 13,2905 155409  18,950.1 EEESTIFIZN) -3,454.5 2,496.6 24,5232 69,1421 79,202.7

|20/ 21,7389  26,407.8 37,660.0 45,366.2 55,3529 PIES == 30,340.5 26,886.0 29,3826 53,905.7 123,047.8

X|HiFFX|E 2=0(2) 21,505.1 26,0909 37,2894 449956 54,9824 o|Ysig 26,886.0 29,382.6 53,905.7 123,047.8 202,250.5

Balance Sheet Key Financial Data

(M) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E

SEXA 181,385.3 198,215.6 214,253.1 264,352.0 326,346.8 EXEEIE)

SIZ IS 2 AIXAL 26,886.0 29,382.6  53,905.7 123,047.8 202,250.5 SPS 33,919 34,862 41,229 45,825 50,696
WIESVE 351313  30,965.1 38,8015 43,2622  48,466.7 EPS(X|HiZ=Z) 3,602 4,370 5,490 6,624 8,094
X KFAF 26,766.5 32,0432 40,1524 44,7684  50,154.2 CFPS -509 368 3,610 10,179 11,660

H|QE XA 171,179.2 180,020.1 197,719.7 202,827.5 208,103.2 EBITDAPS 8,445 9,765 12,226 13,701 10,219
&t 119,8255 128,952.9 139,897.9 141,897.9 143,897.9 BPS 34,480 36,687 38,381 43,839 50,829
N 20,7035 184685 17,550.7 16,1359  14,300.0 DPS 1,416 1,423 1,444 1,444 1,444
EXFRFA 7,591.6 8,076.8 95433 10,5333 11,5234 G 2015 (%) 2.4 2.4 2.4 2.4 2.4

XAEH| 352,564.5 378,235.7 411,972.8 467,179.5 534,450.0 Valuation(Multiple)

SR 63,782.8 756044 97,673.7 117,051.7 138,495.5 PER 16.4 13.5 10.7 8.9 7.3
[TIpNl=1 8,718.2 9,739.2 12,2039 13,6069 152439 PCR -116.0 160.5 16.3 5.8 5.1
b= 14,3935 16,5534 156482 13,6482 11,6482 PSR 1.7 1.7 1.4 1.3 1.2
QEME| XY 846.1 716.1 897.3 1,000.5 1,120.8 PBR 1.7 1.6 1.5 1.3 1.2

H| S5 XY 259013 26,6834 27,5408  27,707.7  27,885.7 EBITDA 57,366.2 66,329.5 83,0444 93,0682 69,413.4
AR 975.3 948.1 962.8 962.8 962.8 EV/EBITDA 39 4.2 56 45 5.3
ESpIpN = 2,197.2 1,999.7 1,123.8 1,223.8 1,323.8 Key Financial Ratio(%)

EhES 89,684.1 102,287.7 1252145 144,759.3 166,381.2 X}2|XH20| 2l E(ROE) 8.4 9.7 13.7 15.2 16.3

=2 897.5 897.5 897.5 897.5 897.5 EBITDAO||E 30.1 422 499 51.1 67.7

2oz 4,403.9 4,403.9 4,403.9 4,403.9 4,403.9 =g 34.1 37.1 437 449 452

7|EFEZHO| Q)= A ot -5,029.3  -8,726.0  -5,656.1 -5,656.1 -5,656.1 ZgH|8HEE -0.9 -0.6 -0.5 -0.9 -1.3

ooz 2545829 271,068.2 2785559 314217.7 359,866.4 O| R AMHH & (x) 40.5 61.7 129.4 171.7 230.2

H|K|HH == X| 2 7,965.0 8,277.7 8,501.3 8,501.3 8,501.3 ISR (x) 6.7 7.2 8.0 7.6 7.5

X EH 262,880.4 275,948.0 286,758.3 322,420.2 368,068.8 THOXFALS| FH & (x) 5.3 49 4.7 43 4.1
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Buy

=TI} (12712) 160,000

SXY =3} (5.31) 127,000¢ X2 2HY Mt Q9 E510| 2217t 7S E D JSoE 2751, SAH =3 AO|22 K|l DRAM
AA0f2 26.0% TH7HE 3Q21 Tt EAS FF 1 2 E9| A50| Itsd Matel
KOSPI 3,203.92pt MEAH S S Metot D AXS SES| AX[StD Y MFH AOIEE AHS2 3Q21 20% 0|42
2204 QI|_C,’_|_J T o . .
:'j:;;M 9j§;’g§w 0= 714 olAts 20l 1250 Lt 7Hsd =3, AH DRAMS| 22 ZHIY 82X 9| 74
o x g v MSM &, HIO|EAE A 22 SHO| FXtal T N =& A 7tsE MY
TToT . (o]
QI=QUH|IF 49.18%
52 | 7/A[X7} 148,5009/71,800% NAND YA| MZE2H0| =, 3Q21 HOZI2EE|H 0|2 7|0 A|=HE MY
Bt 5,248,858 S A= NAND AFYEO| JHIIE &4 A E A[SSLD UL HXY SHE7| NAND S3Hek A MK X o2
QX=X " o
B e 7|ch o422 FAE|T, 3] SAHE 20% O|412] 3Q21 31 S717} 04+ &
= [=] — o
201012 9.97 1Q21 NAND ¥ &4 37209012 3Q21 9309 & EYo|Ao = MetzEl F, LiE At = 5890 /9|
AAH0|2 7|ojEt Fat (vs 2021H 2,580 2 F A=Al
FISEE%) 1He 60  129HE
pS) = — .
Eé::;: tz)i 322 Sfi EXt2| A Buy, MEF7} 160,000€. CHA| FHot2 £X} 7|3
(e} T L. . I
e TE S DRAM LH7t &5 A|A| Qo| WEH MY |2 o0, HALO|Z LH Pure player®| 0]2 Et&H0| FFEHS
S0 AFO|2tE THTE 2H21EH 27| AN 2 A|Z 7|0iX|E K& 57t Ay
(=) oo~ (1)
B BATIT| (S
168 ® 4,000 IS odofo|o 20[2]  EPS(Y) == BPS PER PBR  EV/EBITDA ROE ExfH|S
(Aole) (RIEHEZ) (KIS (%) [ I ) ) (%) (%)
12 1 2019 26,990.7 2,719.2 2,006.0 2,755 -87.9 65,825 299 1.3 5.4 4.2 36.1
2,950
56 4 2020 31,900.4 5012.6 4,755.1 6,532 137.0 71,275 12.6 1.2 4.8 9.2 371
2021E 42,1185 12,3053 11,146.8 15,312 134.4 84,772 5.4 1.0 46 19.6 475
0 T T — 1,900 2022E 57,369.8 19,5854 17,5855 24,156 578 107,510 3.4 0.8 29 25.1 398
'20.5 '20.9 211 '21.5
2023E 66,781.8 22,5121 20,3815 27,996.5 15.9 133,329.8 29 0.6 2.0 23.2 34.8
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SKolO|HIA - 49 5351 28] E1 H4A 220| AMHo= A0|2 20214 sfet7] 2 2l 12

Hi=H/CI~E0]

= AZLH99| FHH HeF0| 2Q2129 HMXN £+ F3l LHE OF/[st= &
= StX|2F DRAM 351 2tAsl, SKoto[H A 2| £X} 2o = St MFM = MeHA S7HE Alei6HH
g By 0N LTt +=F0M FX| B
= E5| 11| AR SAIE2 MR 230(2e| &K E 1 E BRI e, +QXHE & LHATX| <
ST HIHQT NS ™| &5 H HItH= X|& A5 MY
SKOIO|H A - 271¥ DRAM H0[2 & HAOIAUE SKOIOIHA AIASEE F012] EAX| XIE
(E)) (%) ()
7 7 DRAM &&{0[2] - 70 25,000 -
—— DRAM 5RI0[2/Z (2)
6 - + 60
20,000 -
5 + 50
4 | L 40 15,000 A
3 30 10,000 |
2 + 20
5,000 -
1 | 7 10 j
0 : ‘ ‘ ‘ ‘ ‘ 0 0 A : : : : : :
1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22E 2020 DRAM NAND J|Ef 2021E DRAM NAND J|Et  2022E

Atz Hel =5 eMXME

Atz Hel =5 eMXME
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20214 5ty Fat Alzj= 12

OlOILIA _ & |H=| od |O|<:> I* Ab2

— — = —
SKOI-OI 11— I—I7 = O EO i N M oo HHE HI/CIAZ 0]

SKotOIHA &X=H

(A 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E 2022E
of =Y 7,199.0 8,607.0 8,113.3 7.966.0 8,618.6 10,092.8 11,3306 12,076.6| 26,9907 31,8853 421185  57,369.8
DRAM 5,256.5 6,288.6 5,873.0 5,815.0 6,269.3 7,514.1 8,331.9 8,928.6 20,670.4 23,2331 31,0439 40,863.8
NAND 1,731.3 2,013.5 1,907.3 1,821.3 2,042.9 2,259.0 2,652.4 2,788.2 5,194.3 7.473.4 9,742.5 15,040.7
aoled 799.9 1,947.1 1,300.0 966.0 1,324.4 2,623.7 3,860.2 4,496.9 2,719.2 5,012.9 12,305.3 19,585.4
DRAM 1,149.0 2,181.1 1,799.3 1,496.8 1,670.4 2,751.0 3,733.0 4,283.8 5,221.6 6,626.1 12,438.2 18,849.8
NAND -376.3 -266.0 -532.6 -569.8 -372.1 -156.0 92.5 177.2 -2,559.9 -1,744.7 -258.4 589.1
7|E} 27.2 32.0 333 39.0 26.1 28.8 34.6 36.0 57.6 131.5 125.4 146.5
Mol 9285 17270 13487 22328 13506 27733 39049 71446 24326 62370 151734 22,5521
=]=0(e] 649.1 1,264.3 1,077.9 1,767.7 992.6 2,038.3 2,870.0 5,251.0 2,006.0 4,755.1 11,146.8 17,585.5
HOIYE (%) 11% 23% 16% 12% 15% 26% 34% 37% 10% 16% 29% 34%
DRAM 22% 35% 31% 26% 27% 37% 45% 48% 25% 29% 40% 46%
NAND -22% -13% -28% -31% -18% 7% 3% 6% -49% -23% -3% 4%

g H2 =5 2| MAME
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. 4 5teE7] Mat Algl= 12
SKSIo|A - 22| MU =g 71 U deciasao

SKOIOISA - HIZ2d] =01 X ™I MY JIEX

1Q20 2Q20 3Q20 4Q20 1021 2Q21E 3Q21E 4Q21E 2019 2020 2021E 2022E
=oi2f DRAM 10,713 10,906 11,342 12,668 13,175 13,570 13,842 14,257 37,146 45,630 54,844 64,187
(HH2F 1Gb eq) % QoQ -4% 2% 4% 12% 4% 3% 2% 3%
% YoY 46% 31% 10% 14% 23% 24% 22% 13% 21% 23% 20% 17%
NAND 89,327 93,705 102,138 111,330 | 134,710 137,404 149,770 154,263 278,085 396,500 576,147 866,743
% QoQ 12% 5% 9% 9% 21% 2% 9% 3%
% YoY 71% 28% 40% 40% 51% 47% 47% 39% 51% 43% 45% 50%
ASP DRAM 0.41 0.47 0.44 0.41 0.43 0.50 0.55 0.58 0.48 0.43 0.51 0.59
(1Gb, &) % QoQ 3% 15% -7% -7% 4% 17% 10% 5%
% YoY -37% -5% 4% 3% 4% 6% 25% 41% -50% -9% 19% 14%
NAND 0.02 0.02 0.02 0.01 0.01 0.01 0.02 0.02 0.02 0.02 0.02 0.02
% QoQ 7% 8% -10% -8% -7% 9% 9% 3%
% YoY -18% 19% 3% -4% -16% -16% 2% 14% -56% 0% -4% 4%

Atz el =5 eMXME
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SK&10|<lA (000660)

Income Statement

Statement of Cash Flow

20214

staty| o Alzix 12
HEER|/CIAZ 0]

[CEE) 2019 2020 2021E 2022E 2023E (M) 2019 2020 2021E 2022E 2023E

E- 26,990.7 31,9004 42,1185 57,369.8 66,781.8 FAEEHISE 6,549.7 12,3146 21,1621 29,1140 32,2533

WENESTETCA) -333 18.2 32.0 36.2 16.4 247|20|Q (24 2,009.1 4,758.9 11,152.0 17,590.6 20,386.6

OjE-200t 18,818.8  21,089.8 22,4921 27,7273  32,550.1 SEXIAZII A 2| 7,825.3 8,811.6 9,900.0 10,500.0 10,900.0

=309 8,1719 10,8106 19,6264 29,6426 34,2317 DS XARAF 2| 795.2 960.6 1,077.3 1,256.1 1,268.3

THO{H| 22| H] 5,452.7 5,798.0 73212 10,0572  11,719.7 M=o F2 270.1 -1,649.9 -3,245.2 -1,638.0 -2,114.0

%jedo|ol 2,719.2 5,0126 12,3053 19,5854 22,512.1 EXEEIZEE -10,4509 -11,8404 -23,789.1 -11,6232 -11,623.2
AA0|UE (%) 10.1 15.7 29.2 34.1 337 SQ&x}pAre| ZIHCAPEX) -13,920.2 -10,068.7 -14,700.0 -11,000.0  -11,000.0
a8&Y -283.8 1,347.5 2,797.6 2,896.8 3,554.7 EXpRAte| ZAA(STH -177.6 -482.7 -8,002.9 0.0 0.0
Z /7| YR A0 22.6 -36.3 69.9 69.9 69.9 NRESHFSE 3,836.7 252.1 3,027.2 -1,629.1 -2,054.9

J|EtiRi Q|2 0] -261.2 1,311.2 2,868.2 2,966.7 3,624.6 xelaszt 5,248.5 1,251.7 3,911.0 -592.0 -465.2

MEA 2 AR 0[2 2,432.6 6,237.0 15173.4 225521  26,136.7 Xp=O| =T} 0.0 0.0 0.0 0.0 0.0
HolMHI 4236 1,478.1 4,021.4 4,961.5 5,750.1 [=CIESITEIFN) -43.3 669.9 4284  15861.7 18,5753

=7|20|2] 2,009.1 47589 11,1520 17,590.6 20,386.6 PIES == 2,349.3 2,306.1 2,976.0 3,404.4 19,266.1

X|uiFFX|E 2012 2,006.0 4,755.1 11,1468 17,5855 20,3815 o|dHHI 2,306.1 2,976.0 3,404.4 19,266.1 37,8414

Balance Sheet Key Financial Data

(M9l 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E

SEXpA 14,4576 16,5710 22,3589 41,6420 64,4349 EXEEIE)

Sg I gt 2,306.1 2,976.0 2,529.8 183915  36,966.9 SPS 37,075 43,819 57,855 78,804 91,733
WESNE 4,261.7 49313 6,475.7 6,964.7 7,618.9 EPS(X|HiZ=Z) 2,755 6,532 15,312 24,156 27,996
X ApA 5,295.8 6,136.3 9,302.5 11,4414 14,1589 CFPS -59 920 588 21,788 25,515

H|QSXpA 50,790.8 54,6029 68,7122 67,8057  66,418.1 EBITDAPS 15,576 20,309 31,981 43,051 47,638
[EXL 39,9499 41,2306 457843 46,2843 46,3843 BPS 65,825 71,275 84,772 107,510 133,330
SR 2,571.1 3,400.3 3,314.1 2,458.1 1,589.8 DPS 1,000 1,170 1,516 2,324 2,554
EXpXpAL 768.8 1,166.2 9,264.4 9,334.3 9,404.3 S 2- Q15 (%) 1.2 1.4 1.8 2.8 3.1

e 65,2484 71,1739 91,0711 109,447.7 130,853.0 Valuation(Multiple)

S=Hx 7.962.0 9,072.4 15,7723  18561.7 22,1271 PER 29.9 12.6 54 34 29
DU 1,042.5 1,046.2 1,585.9 1,950.6 2,413.9 PCR -1,387.0 89.5 140.0 38 32
CHkpUE 1,168.4 179.6 148.1 1481 1481 PSR 2.2 1.9 1.4 1.0 0.9
QEMEI|LA 1,569.4 2,934.7 3,948.9 4,356.8 4,891.7 PBR 1.3 1.2 1.0 0.8 0.6

H| Q= E x| 93505 10,1924  13,561.2 12,5949 11,6378 EBITDA 11,339.6 14,784.8 23,2826 31,3415 34,680.4
AR 2,759.1 3,624.1 8,215.3 8,215.3 8,215.3 EV/EBITDA 5.4 48 4.6 29 2.0
EPIp LI 5,052.9 4,535.0 3,207.6 2,207.6 1,207.6 Key Financial Ratio(%)

EX5AH 17,3125 19,2648 29,3335 31,156.6 33,7649 X}7|XH20| 2l Z(ROE) 4.2 9.2 19.6 25.1 232

N 3,657.7 3,657.7 3,657.7 3,657.7 3,657.7 EBITDAO||E 10.4 36.4 58.6 64.4 61.7

2o 4,143.7 41437 41434 41434 4,143.4 BN 1= 36.1 37.1 475 39.8 34.8

J|EFE 20| | oK -298.9 -405.5 -122.2 -122.2 -122.2 ZHIEREHE 0.8 0.7 0.7 0.7 0.7

ooz 429234 46,9957 56,5379 73,0914 91,8883 O| Xt A& (X) 11.1 19.8 429 58.1 70.7

H| KM= =] 14.8 20.6 237 237 23.7 IS HE|HE(x) 5.1 6.9 74 8.5 9.2

XHELEH| 47,9359 51,909.1 61,737.6 78,291.2 97,088.1 THDXFALS| HE(x) 39 3.7 29 2.7 2.5
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LGEI&%E"HOI (034220) 7 |EH OIAOI'Q-I El'llé-ly I'Aol'%k" '?I'ZI Analyst ZIML 02. 6454-4862

sunwoo.kim@meritz.co.kr

Buy
HEFIt(249) 29,000 2 YHS FZH HEEE <2
N ESTICE) 24,000 = D2LM0|E S5 TV AF2 THEE A|ZH AZ 0 oA XSt =25 EOojgon,
A50{2 20.8% XS odCIAE2|0] X LGE|AE[0|2] At =47t LCD EH7} BHEE 7153 Al
KOSPI 3,203.92pt - OF22 & 32550| {87t 458 759t (22t 8 DDI 4E[X] Ol4F)
A|7pzsoH 85,8764 ¥
CICTESNEN 35,7828tF TULA TL AFA = o cC X S THAFA L
%%%{_A_!Hl% 60.00% LCD u'H E7I‘ o3k"E 3Q2177I'x| '|Tx|- 4Q21 |_I-7I 2P0 OI—?— I|'I (= X=) 7}3
9'3‘*{‘7'%}(' o y 2100 = X 2E 33 £52 2ztE 7(0] 2. TV TV AS0| B EE2 /IFAE tsdE EX
523 X[1/%[X2 27,050@¥/10,200¥
w2 952592 = SRX|2H OS] A X E 1= iR R +FC2 WHRH FEYH S AXX O|HEQ| 7|HHsk
FQEF(%) ME2ItHE EME2 1Q2FE M1 25E MWAHE 7tsd =5
LGHX}t 2| 2 ¢! 37.91 o
aers L S arel 2021 HRI0|2S 23E AN L 240 2 2| A (2Q21 HR0|2) 5540212 vs
T ' ZAMMA 45009)
FIHSSE(%) 108 67 1294
M=o - e e e e
i o e el WOLED, Z¥At ¥ 33 7k 5%. 77t LEIE &Y R 8iY
o T . . .
=opaaym = SXt2|H Buy #XISHH HEZF7H29,000¥ 22 42k (2021E PBR 0.87HH). QFEH QI @7 S & &
(Hel) LGEIAZ2 o] (4 % 740k POLED 3 WOLED INRAS 7t 2UHSR 282 1d
- IALX|R(R
36 715(2) 4,000 IS odofo|o 20|12l  EPS(Y) EFIE] BPS PER PBR  EV/EBITDA ROE Sxfulg
L) (RIHHEZ)  (RIEHZE (%) ) I C N ) (tH) (%) (%)
2 2019 23,4756 -1,359.4 -2,829.7 -7,908 1,265.4 31,694 -3.0 0.7 6.9 -25.0 184.9
2,950
12 4 2020 24,230.1 -29.1 -89.3 -250 -96.8 31,863 -93.7 0.7 3.6 -0.8 175.4
2021E 28,409.3 2,263.0 5335 1,491 -697.1 33,911 15.7 0.7 2.7 4.5 160.0
0'205 '269 '21‘ ] '21‘ 51’900 2022E 28,588.7 2,392.8 1,000.9 2,797 87.6 36,832 8.4 0.6 2.7 7.9 148.1
2023E 30,038.2 3,516.8 1,864.9 5,212 86.3 42,168 4.5 0.6 2.3 13.2 133.9
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20214 stety| M Alz= 12
LG ElﬁEEﬂO' - '5'7 I Jélx—'ul $xo.l HHER/CIAZH[0]

(R 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E 2022E

Y () 1,1936 1,220.8 1,178.8 1,117.6 1,114.1 1,108.0 1,095.0 1,085.0 1,165.2 1,177.7 1,100.5 1,085.0

o= 4,723.8 5,306.7 6,825.1 7,496.8 6,822.7 6,934.5 7.173.8 74783 | 23,4761 24,3524 28,4093 28,5887
% YoY -19.6% -0.9% 17.2% 16.7% 44.4% 30.7% 5.1% -0.2% -3.5% 3.7% 16.7% 0.6%
% QoQ -26.4% 12.3% 28.6% 9.8% -9.0% 1.6% 3.5% 4.2%

EQUTH (000 m?) 10,5959 10,5959 10,5959 10,5959 10,2659 114209 11,4209 11,4209 54,756.7 42,3836 44,5286  45683.6

3| (000 m?) 6,976.2 6,674.1 8,231.2 8,514.3 8,358.9 8,898.1 9,043.2 9,060.8 38,4079 30,3959 353610 34,6588
% Yoy -29.3% -33.2% -13.5% -5.6% 19.8% 33.3% 9.9% 6.4% -9.3% -20.9% 16.3% -2.0%
% QoQ -22.7% -4.3% 23.3% 3.4% -1.8% 6.5% 1.6% 0.2%

HRTOHER) 567.3 651.3 703.4 787.8 732.7 703.4 7245 760.7 526.6 677.5 730.3 760.2
% YoY 7.2% 41.8% 37.2% 30.1% 29.1% 8.0% 3.0% -3.4% 1.1% 28.6% 7.8% 41%
% QoQ -6.3% 14.8% 8.0% 12.0% -7.0% -4.0% 3.0% 5.0%

oH=30(9 278.2 128.2 845.3 1,390.9 1,231.5 1,282.1 1,326.4 1,337.8 1,868.3 2,642.6 5177.8 5,309.6

OHE50(AUE (%) 5.9% 2.4% 12.5% 18.6% 17.9% 18.5% 18.5% 17.9% 8.0% 10.9% 18.2% 18.6%

gejolo -361.9 -517.0 164.4 685.5 523.0 553.7 602.6 583.6 -1,359.4 -29.1 2,263.0 2,392.8
BYUO|UE (%) -7.7% -9.7% 2.4% 9.2% 7.6% 8.0% 8.4% 7.8% -5.8% -0.1% 8.0% 8.4%

Z40|Y -294.9 -669.0 -54.3 4231 3233 2175 130.7 56.4 -3,344.2 -595.1 728.0 1,355.6
HAAO|UE (%) -6.2% -12.6% -0.8% 5.7% 47% 3.1% 1.8% 0.8% -14.2% -2.5% 2.6% 4.7%

F2I=019 -198.9 -503.8 111 621.0 265.8 176.2 103.3 446 -2,8297 -89.3 5335 1,000.9
#0|2UE (%) -4.2% -9.5% 0.2% 8.3% 3.9% 2.5% 1.4% 0.6% -12.2% -0.3% 2.1% 3.7%

EPS (&) -556 -1,367 85 1,588 637 534 342 -22 -7,908 -250 1,491 2,797

AE: 02| Z2ESF 2| K| HE]
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LGC|AZ2]|0] (034220)

Income Statement

Statement of Cash Flow

20214 stet7| Mo Alzi= 12

Hi=H|/C|2Z2l0]

[CEE) 2019 2020 2021E 2022E 2023E (M) 2019 2020 2021E 2022E 2023E

E- 23,4756 24,2301 28,409.3 28,588.7 30,038.2 FAEEHISE 2,706.6 2,287.0 49327 5,607.2 6,100.4

WENESTETCA) -35 3.2 17.2 0.6 5.1 247|20|Q (24 -2,872.1 -70.6 589.9 1,057.3 1,921.4

OjE=-200t 21,6072  21,587.6 23,2315 232790 23459.7 QEXPAZII AL ZH| 3,268.8 3,727.0 4,200.0 4,100.0 4,000.0

=309 1,868.3 2,642.6 5177.8 5,309.6 6,578.5 DS XARAF 2| 426.3 407.8 408.8 400.8 4211

THOHH| QFRE|H| 3,227.7 2,671.7 2,914.8 2,916.9 3,061.8 A=l F2 404.0 -1,477.1 -0.6 4.7 -12.0

%jedo|ol -1,359.4 -29.1 2,263.0 2,392.8 3,516.8 EXEEIZEE -6,755.4 -2,319.3 -5,816.3 -5,509.2 -6,109.2
AAH0[AUE (%) -5.8 -0.1 8.0 8.4 1.7 SQ&x}pAre| ZIHCAPEX) -6,927.0 -2,603.6 -3,510.0 -3,200.0 -3,800.0
a8 -1,830.5 -2146  -1,403.8 -855.1 -873.8 EXpXpAr| 2tA (ST} 31.7 27.0 -1,516.5 -1,516.5 -1,516.5
S&/EAAP | PREEY 12.2 12,6 5.2 5.2 5.2 NRESHFSE 4,987.9 931.8 -687.1 55.5 2435

7|EFIQIQ| 0l -1,818.3 -202.1 -1,535.1 -1,037.2  -1,0535 xelaszt 4,782.6 8332 -785.8 -43.2 144.8

MNEA 2 AR o[ -3,344.2 -595.1 728.0 1,355.6 2,463.3 Xp=o|=7} 0.0 0.0 0.0 0.0 0.0
SOIMH| 2 -472.2 -524.5 138.1 298.2 541.9 [=CIESITEIFN) 971.0 882.1 -1,472.4 153.6 2347

=o[#0] -2,872.1 -70.6 589.9 1,057.3 1,921.4 el 2,365.0 3,336.0 4,218.1 2,745.7 2,899.3

X|uiFFX|E 2012 -2,829.7 -89.3 5335 1,000.9 1,864.9 o|dHHZ 3,336.0 4,218.1 2,745.7 2,899.3 3,134.0

Balance Sheet Key Financial Data

(M9l 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E

SEXpA 10,2483  11,099.5 9,802.4 9,822.3  10,396.0 EXEEIE)

Slg I gt 3,336.0 4,218.1 2,536.5 2,690.1 2,924.8 SPS 65,608 67,717 79,397 79,898 83,949
ESVE 3,154.1 3,517.5 3,525.6 3,456.4 3,631.7 EPS(X|HHZ=Z) -7,908 -250 1,491 2,797 5,212
X ApA 2,051.2 2,170.7 2,175.6 2,133.0 2,241.1 CFPS 2,714 2,465 -4,115 429 656

H|QSKpA 25,326.3 239721 254316  26,389.1 28,2133 EBITDAPS 6,528 11,474 19,205 19,266 22,184
[EXIL 22,087.7  20,147.1 20,0403  19,140.3  18,940.3 BPS 31,694 31,863 33,911 36,832 42,168
I=E b 8735 1,020.1 1,442.4 1,831.1 2,199.6 DPS 0 0 149 280 521
EXpXpAL 109.6 114.6 1,252.4 2,774 4,295.7 S 2=Ql 5 (%) 0.0 0.0 0.6 1.2 2.2

e 35,5746 350715 352340 36,211.4  38,609.2 Valuation(Multiple)

SEex 10,9850 11,0070 10,8876  10,819.8 11,3083 PER -3.0 -93.7 15.7 8.4 4.5
DU 2,618.3 3,779.3 3,787.9 3,713.7 3,902.0 PCR 8.6 95 -5.7 545 35.7
EOIRE 696.8 394.9 752.4 762.4 772.4 PSR 0.4 0.3 0.3 0.3 0.3
QEMET|LA 1,242.9 2,705.7 2,711.9 2,658.7 2,793.5 PBR 0.7 0.7 0.7 0.6 0.6

HI S = ExY 12,013 11,3276 10,7953 10,7953 10,7953 EBITDA 2,336 4,106 6,872 6,894 7,938
ARXH 27415 1,948.5 1,718.2 1,718.2 1,718.2 EV/EBITDA 6.9 36 27 27 2.3
ESpIpNI= 8,799.7 9,019.7 8,554.1 8,554.1 8,554.1 Key Financial Ratio(%)

EX5AH 23,086.3 22,3346 21,6829 21,6151 22,1036 X}7|XH20| 2l Z(ROE) -25.0 -0.8 45 79 13.2

N 1,789.1 1,789.1 1,789.1 1,789.1 1,789.1 EBITDAO||E -94.6 -2.8 9.7 14.5 25.1

2o 2,251.1 2,251.1 2,251.1 2,251.1 2,251.1 Bixi|g 184.9 175.4 160.0 148.1 1339

J|EFILZHO| Q= H| o -203.0 -163.5 33.0 33.0 330 2gH|8HEE 0.5 1.2 1.4 1.4 1.3

ooz 7,503.3 7,524.3 8,060.8 9,106.0  11,015.3 O| Xt A& (X) -7.9 -0.1 5.0 5.4 7.9

H| X[ ==X| 8 1,147.8 1,335.9 1,417.1 1,417.1 1,417.1 IS E|IHE(x) 7.8 7.3 8.1 8.2 8.5

XHELEH| 12,4883 12,7369 13,551.1 14,596.3 16,505.6 THDXFALS| HE(x) 9.1 10.2 10.7 10.8 10.7
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AP AI é%! (265520) ﬂ_ﬂ_ Q-H I gg k" Q_I. %EI% EI:II-|_|E=_-I| Analyst ML 02. 6454-4862

sunwoo.kim@meritz.co.kr

Buy
HHZFI(12919) 34,200 Axo MM XL 27 SAUO|Y2 ALUNMKX| 7Z|ME ML
XY=} (5.31) 29,100 SAC| 1Q21 0| 122 A2 HHO|UE 10%LH 2| Y=ot MM o Z It O|= SHHtY| OfE =HCHt
AFS O] 17.5% R R RS ESECN B B
KOSDAQ 981.78pt Bt X ZHH| OiE MA S| S7t6tH A& 7|045tLt OFA HIF 2 AX| A2 +=F (fE2| 10% CH)
INPJE 421498
EINPY 1448045 N i -
[EZAH|Z 78.12% SiEt7| 02 RHE §8
:lzig*ljll"%/*lwr . 150%&3233? -G CAEY 0|2 QD-OLED= etoF Y 4t 2|2t Of &, SHX|TH 2 83 AIEFXIe] A Az Z2EQ
T 2/ /150%/20,900° =3 AR|ZO| = = =] = XOHIS JleM O
M2 68792 = = |_X'I|Eo| EA|E|D:| EEIE OLED —|—X|'7|' XHxl-—l_—lI:E 7|'oo =] B
=QE=(%) Cat, OFX] A5 EXt 7HAY 2 SHEE|X| @42, OFO|TH = & Rigid OLED &=t ZG & Tojetcy &0l
APSEEA 23¢9l 20.91 A-EO| F7t EXte Z2HE MU 2H21 S EXNAY EEE = US
FMSE%)  THE eME 12K E X2 Buy, HEF7} 34,2009, SDC £X}ot SHst= F7t
EST 28 230 159 " N .
*E*EH:% 20 111 1mg HH|F E4 & T =F/A4H HAMH2 132 S7151H7| = 2. SHX|2F OFE] SDCO| AlE F&Xt
e ' ' ' &2 O}Xl Z=H|=0|2} Tt
=otasz 7:”S—>'|t I-ﬂ s |3 I |'|_|_
) APALA o 0= M Zets Buy FAIL|A || MEF7H= 34200022 A% H¥F 2™
o BAHAE@
36 1=(%) 2,000 IS odofo|o 0|2l  EPS(Y) s BPS PER PBR  EV/EBITDA ROE HHu|E
(HR) (RHiIFF) (XIS %) () (HH) (HH) (HH) (%) (%)
2 1533 2019 462.1 284 95 665 -63.1 8031 432 36 15 83 2689
o | 087 2020 591.8 4623 250 1,723 159.1 9560 167 30 8.4 198 2117
2021E 610.0 56.9 443 3,061 776 12,621 9.4 23 6.3 276 1591
0 ‘ : L 600 2022F 680.0 56.7 44 2926 44 15547 98 1.8 52 208 1637
'20.5 '20.9 211 '21.5
2023E 780.8 63.5 396 2,738 64 18285 105 16 34 162 1722
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Ell H7|AIX] X 20214 stety| M Alz= 12
APAlﬁ é!— '.'_‘7 I EI_.II -rg BEEH|/CIA S (0]

(He) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E 2022E
OiE 121.1 1285 163.6 178.6 112.7 160.9 168.5 167.9 462.1 591.8 610.0 680.0
LCD 15 26 2.6 2.7 2.4 26 2.6 2.7 9.5 9.5 10.4 10.4
BHEA| 5.2 7.6 7.9 8.2 7.3 7.6 7.9 8.2 28.9 28.8 309 30.9
C|AZg 0| 119.0 108.0 147.2 160.8 95.8 135.2 151.7 151.1 485.0 534.9 533.7 594.9
7|t -4.6 10.4 5.8 7.0 7.2 15.6 6.3 5.9 -61.3 18.6 35.0 438
geolo 7.9 8.8 19.2 12,5 12.2 12.1 16.3 16.3 28.4 46.3 56.9 56.7
AAO|UE(%) 6.6% 6.9% 11.8% 7.0% 10.8% 7.5% 9.7% 9.7% 6.2% 7.8% 9.3% 8.3%
Mol 10.8 6.1 14.7 3.1 16.7 11.3 13.0 16.1 12.4 34.6 57.1 56.5
M|F0|2E(%) 8.9% 47% 9.0% 1.7% 14.8% 7.0% 7.7% 9.6% 2.7% 5.9% 9.4% 8.3%
=0|2} 8.2 47 114 0.6 14.0 8.5 9.8 12.1 9.5 25.0 443 424
#=0|2UE(%) 6.8% 3.6% 7.0% 0.4% 12.4% 5.3% 5.8% 7.2% 2.0% 4.2% 7.3% 6.2%

A= H2 =5 2| MAME
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20214 stet7| Mo Alzi= 12

A 2AE] ( ) 2
APAI 25265520 HEE H|/C|AZ20]

Income Statement Statement of Cash Flow

[CEE) 2019 2020 2021E 2022E 2023E (M) 2019 2020 2021E 2022E 2023E

= 462.1 591.8 610.0 680.0 780.8 YAEBHISE 18.1 135 70.7 99.1 112.9

IS HEILE(%) -35.3 28.1 3.1 115 14.8 7|20|Q(2A) 95 25.0 443 42.4 39.6

WECIplY 3895 4931 500.6 565.1 650.5 SEXIAZII A 2| 10.5 10.0 10.0 10.0 10.0

oj=z0]9 726 98.7 109.4 115.0 130.3 DS ARAF 2| 3.8 0.8 0.9 1.0 1.1

THOH| 22| H 442 525 525 58.2 66.8 SxxtRo| Z2t -27.2 -32.2 9.2 326 36.6

%30[9 28.4 46.3 56.9 56.7 63.5 ExgsHISE 7.4 -9.8 -27.1 -28.1 -28.1
AAH0|2UZ (%) 6.2 7.8 9.3 8.3 8.1 QEXIALS| ZIHCAPEX) -1.3 -8.0 -9.0 -10.0 -10.0
ag&Y -6.5 -6.7 -16.6 -11.2 -10.6 EXpRpAtO] ZEA(BT] 0.2 -0.9 -1.2 -1.2 -1.2
S&/AAD | s 0.0 0.0 16.8 11.0 0.0 MRgsszs= -295 -13.1 -135 -135 -135

J|Efd Q20| -6.5 -6.7 0.2 -0.2 -10.6 xuEs2 -235 -85 -10.0 -10.0 -10.0

MEAH AL 02l 124 346 57.1 56.5 529 LB T 0.0 0.0 0.0 0.0 0.0
2ol M|H| 2 3.0 9.7 12.8 14.1 13.2 EEESTIFIZN) -4.4 -95 30.1 57.5 71.3

|20/ 9.5 25.0 443 42.4 39.6 PIES 345 30.0 20.6 50.6 108.1

X|EHF X2 £0( 9.5 25.0 44.3 42.4 39.6 | U 300 20.6 50.6 108.1 179.4

Balance Sheet

() 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E

SEXA 252.4 256.3 2839 380.6 4943 EXEEIE)

SIS A KLA 30.0 14.7 448 102.2 1735 SPS 31,911 40,869 42,127 46,961 53,925
WESE] 440 478 449 50.3 56.3 EPS(X|HHZ=Z) 665 1,723 3,061 2,926 2,738
X{XpAE 134.1 1456 136.9 153.3 1717 CFPS -306 -655 2,077 3,968 4,923

HIR S Xk 168.5 175.2 189.6 213.1 226.5 EBITDAPS 2,953 3,942 4,680 4,675 5,152
Q&I 86.7 86.4 85.4 85.4 85.4 BPS 8,031 9,560 12,621 15,547 18,285
L PN 6.8 6.8 9.0 11.1 13.0 DPS 50 0 0 0 0
EX}RpA 0.0 0.6 18.6 30.8 320 HH 012 (%) 0.2 0.0 0.0 0.0 0.0

XAEH| 421.0 4315 4734 593.6 720.9 Valuation(Multiple)

SR 286.8 2165 2142 2918 379.3 PER 432 16.7 9.4 9.8 10.5
OH kNS 80.6 87.5 82.3 1421 209.2 PCR -93.7 -43.8 13.8 7.2 5.8
=P l=] 127.2 60.4 50.4 40.4 30.4 PSR 09 0.7 0.7 0.6 05
QEMED| Y 0.0 0.0 0.0 0.0 0.0 PBR 36 3.0 2.3 1.8 1.6

H| QS E XY 20.0 76.6 76.5 76.6 76.8 EBITDA 42.8 57.1 67.8 67.7 74.6
ARXH 0.0 19.8 19.8 19.8 19.8 EV/EBITDA 115 8.4 6.3 5.2 34
PPN 8.9 47.2 47.2 472 47.2 Key Financial Ratio(%)

B EH 306.8 293.1 290.7 368.5 456.1 X}2|XH20| 2l E(ROE) 8.3 19.8 276 20.8 16.2

=2 7.6 7.6 7.6 7.6 7.6 EBITDAO||E 18.7 50.0 71.0 62.6 55.7

2oz 63.7 63.7 63.7 63.7 63.7 HixiH|g 268.9 211.7 159.1 163.7 172.2

7|EHEZ 20| Q] &Y 0.0 0.1 0.1 0.1 0.1 2 HIERHE 1.0 0.5 0.0 0.0 0.0

ojelddoiz 453 69.5 1139 156.2 195.9 O| R AMHHE (x) 5.1 135 374.8 2354 139.0

EIPNEl =N 0.0 0.0 0.0 0.0 0.0 THESXHE S| TS (X) 13.3 12.9 13.2 14.3 14.7

X EH 114.1 138.4 182.8 225.1 264.8 THOXFARS| FH & (x) 2.8 35 35 39 4.0
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Analyst ML 02. 6454-4862

sunwoo.kim@meritz.co.kr

Hold
HEFIH12949) 49,0009 OLED X} BHIE2 2H21 & MAMS| et E MY
B2} (5.31) 42,4004 SEHEQ 2RYH S22 o ICAZY 0| THY C|AEY| 0| capa FAHA| iR +=F 7ts
Hsof) 15.6% AYCIAB0l0] A5 B +F = S8 Slit7| B 220| E2l HoZ 04
KOSDAQ 981.78pt
A|7pzsoH 15,2259 " =
s Seorais EA S5 TH| W XESIAL AE0| QPHTOl MM Sl RHEX| U O|XHHX| ERE S THs
SN 4595% SAHE YEIER QIOIE, B3 (RN LD 2SR Y O[XTX| S CHISHE ERMH ZEZR|Q BY
Q|=ZolH|= 18.60% - - =
52 _7.<_|J_|_/_$_|I-|7|- 46,650%/31,050% Ol % lel-lx_-lxlgl- I:’I_I-Ex-" =1 %%I _g_ao %!.EEEI _CI)_ 2|S7|. EI:'IilEligE &Il--g_oal- XL-IEDI-
BRACH Uk RFS|AL SFARFE O] AR 2 B @i% S0 7|gts) X T4t 5
FQEZ(%)
ClefolgdA 2/ g ¢l 43.88 _
APMCIAZ2 0] 1015 EXte|A Hold U X371 49,0008 - A4dC|AF2|0|2] A5 £X AH0| F7| 45 nHH
IRAF 3T 7.30 " s
° 2021 FRI0|2l2 1,958 A0 2 M 1,673 CHH| 17%2| AZSTH M Alsigt MY
FOMYEE%)  HE  eME  12%4E b 5| olo10|0lO ofo oo ° o196 .
At e 20 129 MMC|IAZ 0| £XtO| OPYH Ol 45 et EXIEOIE CiTE OFF| £X A|HS SEY3 4%
=otas|=
(52)) j'f‘jﬂfl‘i”fl) (Pt
60 - FASX|H(R 2,000 S @elo|y 20|19 EPS(®) A48 BPS PER PBR  EV/EBITDA ROE Hid|g
48 (A=) (RIHHFF)  (RIEHEFS (%) (&) (HH) (HH) (HH) (%) (%)
36 | 1533 2019 1,577.7 214.2 132.0 3,676 164 24,380 99 15 53 15.1 62.4
24 1 1067 2020 1,551.2 167.3 108.3 3,015 -180 28,838 12.1 13 43 10.5 406
12 2021E 1,762.2 195.8 140.0 3,899 293 31,133 9.4 1.2 38 13.0 55.4
0 ‘ ‘ - 600 2022E 1,968.8 247.8 182.7 5,089 305 35,648 7.2 1.0 2.8 15.2 62.5
'20.5 '20.9 21.1 '21.5
2023E 2,212.9 278.6 208.1 5,796 139 40,594 6.3 0.9 2.1 15.2 68.3
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2021 3ty a2t Alzi= 12
0'“¢0'“EO'“0|— _E-jl*lx_.ll $I°.I HEE FI/C|AZ|0]
Ol ACIZ0fl0] &% XM
(&2 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E 2022E
Oh= 367.6 418.8 381.1 383.6 355.6 4385 471.8 496.3 1,5677.7 1,551.2 1,762.2 1,968.8
SFA(Z2|AD 202.4 226.5 198.8 207.6 183.5 242.8 275.2 297.7 860.8 835.4 999.2 1,141.3
S| 37.4 61.8 79.0 70.8 37.4 64.9 107.5 106.3 201.5 2491 316.1 331.1
=5 165.0 164.7 119.8 136.8 146.1 177.9 167.7 191.5 659.3 586.2 683.2 810.2
SFA BHEX| (KF2|Af) 143.5 153.9 138.9 136.8 139.7 155.4 152.8 157.3 588.9 5731 605.3 665.8
J|Et 21.8 38.3 43.4 39.2 323 40.3 43.9 41.2 128.0 142.8 157.7 161.7
FHoly 430 489 31.9 436 423 49.0 51.6 52.7 214.2 167.3 195.8 2478
FYo|UE 11.7% 11.7% 8.4% 11.4% 11.9% 11.2% 10.9% 10.6% 13.6% 10.8% 11.1% 12.6%
SFA (22| 324 30.1 20.4 22.8 18.6 26.7 33.0 32.8 155.9 105.7 1111 170.2
SFARHEX| (KF=|AD 7.4 8.3 8.6 10.0 14.4 14.1 11.0 11.8 39.1 34.3 51.3 45,0
«0[¢| 19.8 30.1 242 34.1 253 351 29.2 50.5 1320 108.3 140.0 182.7
A= (SFA) 126.3 237.4 80.7 3255 137.8 2557 91.2 687.9 1,090.2 769.9 1,172.7 1,372.7
23Zt1 (SFA) 856.6 867.4 749.3 867.2 821.5 834.4 650.5 1,040.7 932.7 867.2 1,040.7 1,272.1
11120161 FH SFAEZA HE HY

Atz Hel =S¢ eMAME

Meritz Research 96



20214 stet7| Mo Alzi= 12

ollA0f|Z0§|0] (056190) o
Ut Hl/C|AZ2]o]

Income Statement Statement of Cash Flow

[CET) 2019 2020 2021E 2022E 2023E (M) 2019 2020 2021E 2022E 2023E

= 1,577.7 1,551.2 1,762.2 1,968.8 2,2129 YAHEHITE 7.7 335.1 236.9 246.8 270.1

WESSESTETCA) 1.1 -1.7 136 1.7 12.4 7|20|Q(2A) 147.0 118.6 152.1 194.8 2202

EIpR 1,260.4 1,277.1 1,449.7 1,590.2 1,787.1 SERFAZTIAIZHH| 493 493 90.0 90.0 90.0

oi=350(Q 3174 274.0 3125 378.7 4258 DS XARAFZH| 95 7.9 10.3 11.2 121

THOfH| QbR H| 103.2 106.7 116.7 1309 147.2 SxxtRO| =2t -251.0 1415 -15.5 -50.7 -55.4

%30[9 214.2 167.3 195.8 247.8 278.6 EXESHISE -78.0 -48.8 -1745 -111.1 -111.1
AAH0|2UZ (%) 13.6 10.8 11.1 12.6 12.6 QEXIALS| ZIHCAPEX) -419 -29.5 -90.0 -90.0 -90.0
=829 -18.4 -4.0 6.2 8.5 11.1 EXpRHte| ZAA(EIH -40.5 -11.3 -17.4 -17.4 -17.4
S&/AAPD | s 0.0 0.0 0.0 0.0 0.0 MRgsszs= -50.0 -67.8 34.4 232 13.3

JEfE & -18.4 -4.0 -1.3 8.5 11.1 PN = -6.7 -88.0 10.6 10.6 10.6

MTA LAY 196.9 157.4 194.4 256.3 289.7 22|52t 0.0 0.0 0.0 0.0 0.0
HolMH| 2 50.0 38.7 42.4 61.5 69.5 EEESTIFIZN) -120.3 2135 98.9 158.9 172.3

|20/ 147.0 118.6 152.1 194.8 220.2 PIES 329.3 209.0 4225 5215 680.3

X|HiFFX|E 2=0(2) 132.0 108.3 140.0 182.7 208.1 HEGEE 209.0 4225 5215 680.3 852.6

Balance Sheet

(M) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E

QEXHA 1,098.5 1,084.2 1,268.3 1,490.7 1,732.4 EXEEIE)

S22t 209.0 4225 521.4 680.3 852.6 SPS 43,938 43,198 49,075 54,829 61,625
ESVE! 210.0 203.3 263.0 285.4 309.8 EPS(X|HiZ=2E) 3,676 3,015 3,899 5,089 5,796
X KFAF 124.4 103.4 133.7 145.1 1575 CFPS -3,351 5,947 2,755 2,755 2,755

HIRSXE 707.4 715.2 865.1 1,002.4 1,149.9 EBITDAPS 7,604 6,255 8,244 9,718 10,603
[EXE 490.8 4775 4712 471.2 471.2 BPS 24,380 28,838 31,133 35,648 40,594
St 77.4 66.3 59.2 51.7 433 DPS 1,056 950 975 1,272 1,449
EXPRFA 0.0 0.0 13.0 30.4 47.8 HH 421 E(%) 29 26 27 35 4.0

XAEH| 1,805.9 1,799.4 2,1334 2,493.2 2,882.3 Valuation(Multiple)

SR 665.3 355.2 593.7 790.0 1,000.1 PER 9.9 12.1 9.4 7.2 6.3
oA 130.7 835 108.0 117.2 127.3 PCR -10.9 6.1 13.2 13.2 13.2
COIXtIE 386 30.8 438 438 438 PSR 0.8 0.8 0.7 0.7 0.6
FESETI|IEH 202.7 1.8 23 25 2.7 PBR 15 1.3 1.2 1.0 0.9

H|Q S ERY 28.5 164.7 167.2 168.6 170.0 EBITDA 273.1 2246 296.0 349.0 380.7
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 5.3 43 3.8 2.8 2.1
ok Z 5.0 128.2 126.4 126.4 126.4 Key Financial Ratio(%)

BxEH 693.8 519.9 760.9 958.6 1,170.1 X}2|XH20| 2l E(ROE) 15.1 10.5 13.0 15.2 15.2

=2 18.0 18.0 18.0 18.0 18.0 EBITDAO||E 46.5 435 53.8 56.7 57.0

2oz 353 40.8 411 41.1 411 =g 62.4 40.6 554 62.5 68.3

J|EFILZO| Q= -3.0 -6.3 -3.1 -3.1 -3.1 2gH|]HEE 0.1 0.2 -0.3 -0.4 -0.5

ooz 911.1 983.1 1,062.4 1,224.5 1,402.1 O| Xt A& (x) 216 18.2 - - -

H| X|uHZFFX| =2 236.6 2440 2545 2545 2545 ONSX B HE (x) 8.4 7.5 7.6 7.2 74

X EH 1,112.1 1,279.5 1,372.5 1,534.6 1,712.2 TH DAL H 2 (x) 12,6 1.2 12.2 1.4 11.8
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Compliance Notice

2 ZARRAXIRE BRI AR MISE AFO| LT YAk AIREY Y HAl 2 ZARRMALR0| HFE 52| X2E 1% Old ER36t1 UX| &L
2 XEE G0t o 2| AEE XEEY Y oIl i S5 ALK OS] 2HAP} Sla LI
2 X0l A E LHE-2 2210| o[4S HashH| vtgsti Lo, 2[fe| 25t f=10|Lt 2k gio] Alo] Ao ZdEASS SolRtLch
2 AEes EAAES| EXFIHE| 10t Bl= FENSS SO R iR E|= Xt YLICH 2 AR 5 E W82 YA 2IMXMES FHAIZM QAL U/t -~
ACH H=Hdo|Lt A2 BESHA| QELICH 2 XEE 0|80t = 22 &2 AtEet 2t £Xto| 2|E A-E Xthle| THro 2 SHAID| HiZfL|Ct,
2tM ofiHet ZR0|e 2 AtE s EXF Aot pct HX Mlax|e| ZUARE ASE 2 gELICHL 2 ZARRAXIEE FA D2H0)| ot6to] Hi k= A2 2
TArS] 512 Gl0| =AL CHod, B = = glELIch
S-S BHALE (0194 92 16U RE] J|E WA AY) F2te| A v1g
71 ST 1207 FE|EY A N A S| FHEFo| o & SR4AES 90| EXtelA H|&
FHI|IEY Buy FHIEY AX ANY L BHESIHAH| +20% Ol o == 83.8%
XE 17 °J7|_|— _ -
Rl HEE: Hold FHIIEY HAE 1 BREIICNH| —20% 0|4 ~ +20% 0|2t =8 16.3%
SIMhH| 352
Sell FHIEY A™ MY B BIHHH| —20% 0|2t = 0.0%
| AZHBHT|E MHE A ™H| S tiH| 2R/H| 52 HetE Fd 20211 39 31 J|Ee =z
. _ 22 1H7Zt FEFAEEO
FHI|EY Overweight (HIS=ttH) fstod ZESH 22
Al ZX|4ChH| 35 EXEZO H|E
T S | Neutral (58)) sxs3o g
Underweight (HIEZ4)
4442} (005930) EAlSEHZ LIE * T AAIE 190|0, EXFETHY e SHFIR AHE
HEY =24 EXtelA HEFt ="YXt 2E(%)*
U HBPFOLHE R0
(#) "W D)
2019.05.29  AtiEM Buy 55000 ML -15.8 -6.7
2019.11.01  J|Y¥EZ|ZT  Buy 60,000 ZML -12.3 -10.5 @ ApadERt HHZ0}
2019.11.19  AtEA Buy 63,000 UM -14.8 -5.6 105,000 -
2020.01.13  AriEAM Buy 70,000 ML -22.9 -10.9
2020.04.30 ?|¥EZ|Z  Buy 64,000 UM -19.7 -133
2020.07.07 2|gEz|Z Buy 66,000 M2 -16.9 -106 70,000 -
2020.07.31 ?|¥EZ|Z  Buy 72,000 UM -20.0 -15.3
20200928 7I¥EEZ  Buy 76000  PML 05 19.7 35,000 |
2021.06.01 AHEN Buy 96,000 UM - - '
0 T T T T
19.5 19.11 20.5 20.11 215
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SK3l0|H A (000660) EAISS2HA

Had

2019.05.29
2019.07.26
2019.10.25
2019.11.19
2020.02.03
2020.04.24
2021.04.24
2021.06.01

LGCJAE2|0] (034220) EAIS2

7Y

2019.05.29
2019.10.24
2019.11.19
2020.04.24
2020.06.02
2020.07.24
2020.11.12
2021.06.01

AEFA

=
EEr

JlgeE|Z

|O-H:IE|

stz

PG e
Jlgee|x

HHEN

LEE I

[=]
Exto7

Trading Buy
Trading Buy
Hold

Buy

Buy

Buy

13 Zot

Buy

Extolz

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

tH

e
HYEL

()]
74,000
81,000
84,000

100,000
114,000
110,000

160,000

3ug

Hyzot

()]
23,000
20,000
18,000
15,500
14,000
15,000
17,000
29,000

SRt

N

40 40 40 40 4o Ho

oNoNoN oM oMo
XX rxrxrxrx

oy
rx
Ho

2Yxt

N

oNo¥oY oY oM oMo
40 40 4o 4o 4o 4o 4o 4o

rrxrxrxorxorxoxox

o

2%
BE ARER)
-5.8 7.0
-3.2 4.1
-0.8 1.8
-9.4 1.0
-22.3 -7.9
-6.9 35.0
14.0 22.7
22/ 5(%)*
BE AREF)
-34.0 -20.4
-29.5 -26.8
-22.2 -7.8
-31.7 -28.4
-13.7 -6.4
-2.0 11.7
26.0 59.1

* HYFOL Y AIY 1H0|H, EXLS

el

o

N
]
iy
IH
iy

225,000 -

150,000 M
75,000 | W

19.5 19.11 20.5 20.11 215

SKafol-i2 HEz}

@ LGCI2E2(o] x50t
33,000 +
22,000 +
11,000 A
0 T T T T
19.5 19.11 20.5 20.11 215
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APAJAE! (265520) EAISTHE LIS * S0} AR 190/0, EXISZHY JHEE 285012 Sy

-1 o [N e) a
HAY N1 EXteld HEFL  EHYE 2|2 (%)*
- S SR FoL U HHFIHERO|
—_ o o R
2019.05.29  AtiEA Buy 33,000 ZMe -19.4 -23
2019.11.19 AN Buy 36,000 ML -205 -4.3 (#) APA| A =Hyzot
2020.06.02  AEXM Buy 33,000 ML -28.8 -19.7 45,000 1
20201112 AN Buy 30,000 ML -9.5 38
2021.06.01  AtdeA Buy 34,200 ML - - 30,000 |
15,000 4
0 T T T T
19.5 19.11 205 20.11 215
of| A0l 0j|o] (056190) EASFHA LI * HFZOLCHYAIE 190|H, EXSTHZ D IE $HFIL2 2 E
HAY NSRS Exto|A Y =HER 2| 2(%)*
@ R, Fh 9 HEFL EE0|
= o psl A R
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