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2023 62.4 -4.1 -9.2 -987 X 7,558 -29.7 3.9 1,016.1 -12.3 90.2
2024 1129 7.9 -28.1 -2,960 HX| 4,508 -14.1 9.2 31.8 -49.4 263.2
2025E 354.7 58.2 46.3 4,877 sH 9,828 9.9 49 7.6 68.0 293.8
2026E 534.1 94.8 71.9 7,570 55.2 17,398 6.4 2.8 4.5 55.6 2385
2027E 690.8 124.9 101.7 10,710 41.5 28,108 45 1.7 2.9 471 186.8
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MOIX|AE 4Q24 Review

(GEE)] 4Q24 4Q23 (% Yoy) 3024 (% QoQ)| HMMA (% diff)
Bl 40.1 218 84.6% 129 212.3% 36.8 9.1%
Yol 32 3.4 -6.9% -1.6 nm 54  -41.0%
Mol -9.8 9.3 nm 8.6 nm -6.5 nm
x|tz =0 -27.3 8.2 nm 7.9 nm -5.5 nm
ILOIAE (%) 7.9% 15.7% -12.2% 14.7%
XHFEFE0|UE (%) -68.0% 37.8% 61.4% -14.9%
ThE: MANAH, H2[2ZH 2IAAME
UYAAR =FK| HE LY
New old X101(%)
() 1Q25E 2025E 2026E 1Q25E 2025E 2026E 1Q25E 2025E 2026E
i/ jE=Sl 27.7 3547 534.1 255 353.1 529.8 8.5% 0.4% 0.8%
Fgole -18 58.2 94.8 -23 57.2 934 nm 1.8% 1.5%
UYOIAUE (%) -6.5% 16.4% 17.8% -9.0% 16.2% 17.6%
Mol -2.2 56.5 89.8 -2.5 56.3 89.3 nm 0.3% 0.6%
20/ -4.8 46.3 71.9 -5.1 46.2 74 nm 0.2% 0.7%
AtE: dUNAE, m2|25H 2 MAME
oA AR AF Hlolg
(&) ‘ 1Q24 2Q24 3Q24 4Q24| 1Q25E  2Q25E  3Q25E  4Q25E 2024 2025E  2026E
e 1,320 1,370 1,374 1,330 1,440 1,410 1,390 1,330 1,365 1,400 1,330
Of=y 17.3 426 12.9 40.1 27.7 78.4 164.6 84.0 112.9 354.7 534.1

(%, QoQ) -203%  1458%  -69.8% 2123%| -31.1% 1833%  109.9%  -48.9%

(%, YoY) 141%  7434%  -37.0%  84.6% 59.7% 84.0% 1180.0%  109.3% 80.9%  2141%  50.6%
ZH7| 16.2 410 11.7 38.1 26.4 76.7 162.7 81.6 107.0 3474 526.2
JE 12 15 12 2.0 13 16 19 2.4 59 7.2 8.0
FYo| -1.2 74 -1.6 32 -1.8 11.5 35.8 12.7 7.9 58.2 94.8

(%, QoQ) HH = HH =¥} HH B™  2109%  -64.5%

(%, YoY) HE =¥l HH -6.9% Mgt 548% ™ 298.7% | -2949%  6362%  62.9%
AYHo|AE (%) -6.7%  17.5% -12.2% 7.9% -65%  147%  218%  15.1% 7.0% 16.4%  17.8%
Mol -8.8 -1.0 8.6 -9.8 -2.2 11.1 35.4 12.3 -30.9 56.5 89.8
X|HfFEFE#01Y -8.8 0.1 7.9 -27.3 -4.8 8.5 328 9.7 -28.1 46.3 71.9
X|HiEE2012S (%) | -50.5% 02%  614% -680%| -17.3% 10.9% 19.9% 11.6% | -249% 13.1% 13.5%

AtE: MAMLHE, HE|=EH EIMAIHME
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MAA AR (171090)
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6AICH, 8.6MICH
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2 15K J|F o AR (o) 7.8 5.7 42
8.6G (2,250 * 2,600) AP o ma 122 89 67
2 15K 7IE ¢ e 13.9 10.1 75
F: 31T Lossg 10% HE, 7t5E 90%, 6MICH +8 85%, 8.6MCH 8 70% 73
AtE: M2l =253 2MAME
ST 7| A4t Bl (8.5M|CH 12.990%| 7[F)
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T PPTRTTE T PMOOPOUPN /.| |6\ g e v s
15 B i e e o at GenG Half Cut LA AWANANALANALALA ]
Ei/{ﬁ/%%/{‘/{fﬁi 3 of 12.9" panel in one FMM sheet i | | ] 1 | | | | i Al
= ! 7 of FMM sheets in one frame :/ﬁf /‘:/ /E/ ‘/‘5/' ‘/‘E/ f.-/' /‘:/ /;{ /é/ /é/ E
SO 0 4 e Ealza 0l I
o, ! s ' X ; ; ; | | X 4o
:f ‘/{ // X /‘({ i FMM Sagging overcame e lleeT " s bl | Vil | *hadil | "<arll | LY é
A g g ' i
:- | = W as 950mm (Half cut length). i‘ Half cu i §
, 3= - —:-I HE - A . c . S o
! ' i i ] i 4 0 4
:/—z/ / // / // ! Totally 90 pieces of 12.9” OLED w" i " | el ]
c ¥ i j’ i N g i | at Gen8 Full Cut :/Ii/ [ // //:
' ' ] ! =l = & A
g :f f /{ f /;{ f f ' 9 of 12.9" panel in one FMM sheet E q
& E 1 10 of FMM sheets in one frame :/‘2./ d f f f f E
14 o Vg K A A S
daas ageppa ;i..:,:.k.,.f.,’f,: FMM Sagging must be overcome if ] '/E/ f '/E/’/E/:
as 2500 mm (Full cut). lanalanglapnlpnana aag AAgH
Gen6 Half Cut
Gen8 Full Cut
XtZ: Omdia, HZ|Z5H 2| M| ME
8.6MICH FX| %
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

Rz MRS 2|MAME
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B7 6 48 60 -
BOE B11 6 48 >t 50 49
50 | 45 46
43 42
B12 6 48 37
40 4
TCL CSOT T4 6 45
Tianma Wuhan 6 375 30 1
EDO Shanghai 6 30 20 ~
V1 55 15 10 |
Visionox V2 6 15 0
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A2 2| ZZSH 2|MA|AE XtZ: Cinno Research, MZ|=5H 2| MX|ME
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HAAAH HFF0F £
Fair Value(g!) Hl1
EPS (&) 5,283 12MF EPS
HgHli (8h) 13.0 J|Z Target PER
ESESPITN| 68,421
=3t 68,000
s 48,300
HE0H (%) 40.8%
AtE: ME|2SH 2MAIME
MYUAAR PER R0 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
K| J|E 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 4877 7,570
EPS Growth (%) -534 385 -676 HH Al =l = E™ 552
XtE: HE225E 2lMRAE
MAUX| A 12718 3 PBR HHE HYAAH 5 =0
e @ Sl e o) etz
105 4 80,000 - Q! R 2O T (D) 30
90 | 8.0» QIZOl £ X0l TR () {
75 66 60,000 -
6.0 p
45 | ﬂVM 4.0x 40,000 -
301 MW!\‘["J 2.0 20,000 |
15 Ml N v o -20
LY, .
0.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘ ‘ —L -30
M8 M9 20 21 22 23 24 25 '231 235 239 241 245 249 '25.

XIE: Quantiwise, HI2[Z5 3 2| MR|ME]
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Mol AE! (171090)

Income Statement

Statement of Cash Flow

HAX|AR (171090)

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

ojEA 624 1129 3547 5341 6908 QYuE HIsE 56  -321 17.7 443 778

THEUSI}2(%) -15.7 809 2141 50.6 293 ©@I|20/Q(24) 92 -28.1 463 719 1017

ERl 475 87.1 2619 3987 5180  Q&XAH| 4.1 54 47 48 55

E=S W 14.9 258 928 1354 1728 SEXAH| 0.2 02 0.2 0.1 0.1

Tofzk2fy| 18.9 17.9 34.6 40.6 479  2HxXE 5% 9.2 -9.2 -31.8 -31.0 -27.1

Foly -4.1 79 58.2 948 1249 EXEE H3sE -3.1 -135 <147 <139 -152
AHO|UE(%) 6.5 7.0 16.4 17.8 181 QEXIAMOZIHCAPEX) -7 -119 -6.9 -84  -115
2829 6.2 -389 25 57 22 EXXAZAEIN 06 08 -38 28 2.4
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE #¥IsE 0.5 155 6.7 1.8 16

J|Erd el 07 0.1 0.7 07 00 X239 3% -0.2 15.5 25 1.8 1.6

AIEA S0l 95 -309 56.5 89.8 1271 XHEO 3%t 18 0.0 4.2 0.0 0.0
HolMHlg 03 28 102 18.0 254 #Zo| EoHUA) 30 -30.1 97 322 64.2

21019 -9.2 -28.1 46.3 719 1017 J|xWZ 295 324 2.4 121 443

XEFFxE 20/ 9.2 -28.1 463 719 1017 J|¥E3 324 24 12.1 443 1085

Balance Sheet Key Financial Data

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

QEXA 95.1 108.7 3149 5003 698.3  FYO|O|E|(Y)

HIPAHIHIR 324 24 12.1 443 1085  SPS 6,676 11909 37,354 56256 72,753
EYE] 6.8 124 326 491 635  EPS(XHfZ=Z) -987  -2960 4877 7570 10,710
NIk, 237 35.8 873 1314 1700  CFPS -284 2580 6489 9964 13742

H| QSR 39.7 46.7 52.5 58.8 67.2 EBITDAPS 28 1,424 6,640 10,502 13,742
FERR 29.6 36.1 383 419 479  BPS 7,558 4,508 9,828 17,398 28,108
FHpL 1.1 09 07 06 04  DPS 0 0 0 0 0
EXPRRA 1.6 24 6.1 89 114 HZ2AE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 134.8 155.5 367.4 559.1 765.5 Valuation(Multiple)

REEM 600 1062 2556 3665 4633  PER -29.7 141 99 6.4 45
OHURH 15.5 28.0 88.1 132.6 1715 PCR -103.5 -16.1 7.4 48 35
oIxa 21.4 36.4 36.4 36.4 36.4 PSR 44 35 13 09 0.7
REEEIEH 0.0 0.0 0.0 0.0 00  PBR 39 9.2 49 2.8 17

HI RS2 39 6.5 18.5 275 353 EBITDA(H¥) 03 135 63.1 997 1305
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 1,016.1 31.8 76 45 29
o1k 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEA 63.9 1126 274.1 3940 4986  AP|XHE0|UE(ROE) -12.3 -49.4 68.0 55.6 47.1

e 4.7 47 47 47 47  EBITDA 0|4E 0.4 12.0 17.8 18.7 18.9

Yo 51.1 51.1 55.3 55.3 553 BXijHg 902 2632 2938 2385 1868

J|EHE 0| A 0.0 0.0 0.0 0.0 00 S8HBRHE 21 15 06 0.4 04

0/dYoiz 19.0 -9.1 372 1091 2108 O[RtE A (x) -31 46 26.1 403 51.0

HIX|fFFXIE 0.0 0.0 0.0 0.0 0.0  OIEMHIHEK) 5.7 11.8 15.8 13.1 12.3

HEEA 70.9 42.8 933 165.2 2669  R{DXHAE|HE(x) 36 38 5.8 49 46
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Compliance Notice
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Buy FHIIEY 2
Hold FHIIEY 2H
Sell HEY 2 17
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