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2021 O[XPHX| MY : A - Top 6 US| X|H{H Zs

- SY7I1H2E Top 6 BAMIS2| et A AIE X[HH2 OIS 45 AL=E HEH. Top 6 BHS2 H

- Top 6 &A| &4 M/S= “118H 70.5% — 19 72.8% — 20 FX 84.1%= K| SLHE[0] S

- 7|84 AFEE #E HYAE SHCE AF X|Hi=H0| EFED Y= AC2 TH, OFEXN SX27H0f| RIS 42 At Player?| T2 S
O¥E A
Top 6 & x| & MeE F0| HAHE AE MRS F0|
100% - BCATL w44 s=LGetst =BYD — AMISDI SKO|H|O[M = 7|E}
95% 100%
o | 16%
90% 209 S .
85% 80% 1 6%
9 3% %
80% - 3% 8% o5
60% - 13% 6%
75% 1 25%
8% 14%
70%
40%
65%
60% 1 20%
55%
50% 0%
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Z2 HiE2| & x| Capa

224 9 WEf2| 4 Y Capa 33t

=27t A x| 47 ‘18 19 20 21 ‘22 ‘23 ‘24 25
3= 5 10 10 10 10 10 10 10 10
3 3 8 14 20 36 50 64 64 107

LG3}st o= 2 5 5 5 10 10 40 40 40
zac 15 40 65 70 75 75 104 104

Total 10 38 69 100 126 145 189 218 261

a2 5 6 7 7 7 8 8 8 8

stz 501 3 2 4 10 16 19 38 59 77
&2l 5 7 12 18 24 24 24 24
Total 7 15 18 29 41 51 70 91 109

a2 2 5 5 5 5 5 5 5

K = - - - 8 28 28 28 28 28

&2l - - - 8 8 17 17 47 47

Ol cHjjo|d

E! - - - 5 10 22 22 50
Total 2 5 5 20 45 59 71 101 130
3 13 28 42 58 74 85 100 107 114

CATL =g - - 2 7 8 52 52 52 52
z= Total 13 28 44 65 82 137 152 159 166
. 5= 16 28 48 60 69 79 91 105 120
Total 16 28 48 60 69 79 91 105 120

U= 9 9 9 9 9 9 9 9 9

o AL 53 1 4 7 10 10 13 13 16 16
o= 5 35 35 35 39 70 70 105 115

Total 16 49 52 55 59 93 93 131 141

AESC 8 8 18 28 29 31 32 34 36

et Farasis 20 20 30 40 42 45 48 51 54
wAZE 3 3 8 32 32 32 32 48 56

Total 95 194 292 429 525 672 778 938 1,073
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Ep LGC|AZ#|0] (034220): AlHt7| HEIT7HTH & H7ICHH
- 4Q200|= 5% —E 71 X%
4Q20 IHE 7.06X2(+4.7% QoQ), 0|2 1,870242(+13.8% QoQ)2= Y5t A MY
2% 1) LCD T 7rﬂ MOIEOI OlAMez X|&(6E 4t 0|1 B 26% 5=,

2) Of0|212 EA| €M X|¢ F&OZ POLED S5 AE0] 4Q0] HB=U7| HE

02 3770 5594

kwangjin.kim@yuantakorea.com _
- 20213 AL HY =

>

Y. o) A=A b7 7L 3A

BUY (M) LHE AXM2 I1EH 25.2F2(+5.5% YoY), H0[2 4,555 (S YoY)ZE 3HTHe| EIoj2t2E M
Lt xato| d{=
17,5008 (M) e el l_'j 1=
1) WOLED &35l2 Z7H(21E 6308tCH 7p)Qt
-%I — P
15,4002 2) POLED &512 Z7H0I0|Z13 Al2|X3F 2,5009tH 7H&)0jl (2 OLED £129] 0]27[01E AF&0| 7|9l
13.6% JeLt 87| Hla=7| CHSTE2 (X 5| O|"r|8 25 OiZ Legacy2t POLED a5 &7t % &X< WOLED
2iRl 7|0 &5 GYOE HAXN HES =2 IX| LS A= O MELE MHAMe2 S740|
e 5,104 Ol 77t 4&°| LUSE X8 4 A, EXtod BUY, SEF7}17,5008 R
SUHFAL 357,815,700%
60 T 22 399219
60 T Hahy = .
e 2,584,143 Forecasts and Valuation (K-IFRS &Z& (M1, o %, HY)
525 1 16,7509
527 A y 2 (128) 2018A 2019A 2020F 2021F 2022F
v 8.900¢ e 24,337 23,476 23,888 25,193 26317
dAeIx=e 22.77% ST 93 -1,359 533 456 724
ESEES LGEA} 9| 291 37.91% gel0jolE 0.4 58 22 1.8 2.8
AEHZER % 20]2) -207 -2,830 -566 349 640
maoEo) MY MY 124 EPS 579 -7,908 1,582 974 1,788
PER -39.2 21 96 15.5 8.5
Aoy 0.65 15.36 13.65
PBR 0.6 05 0.5 0.5 0.5
<o 870 215 (8.21) EV/EBITDA 41 7.4 42 2.5 2.4
Hr{ (it (4.14) 15.04 12.63 ROE -1.5 224 5.1 3.2 57
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LGOAZH 0] &% 0] 2 MY (EH9l: i)
1Q20 2Q20 3Q20 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2020E 2021E 2022E
of &4 4724.2 5307.0 6737.6 7118.9 55622.8 5628.1 7147.5 6894.9 23887.7 25193.3 26316.7
OLED 1191.7 1002.5 2193.2 2836.5 1752.5 1807.9 3037.1 2996.0 7223.9 9593.5 10960.3
TV 661.4 529.7 980.9 1139.3 1091.3 1173.4 1340.1 1361.9 3311.3 4966.6 5792.0
Mobile 530.3 472.8 1212.3 1697.1 661.2 634.5 1697.0 1634.1 3912.6 4626.8 5168.2
LCD 35632.6 4304 .4 4501.7 4282.4 3770.3 3820.2 4110.4 3898.9 16621.1 15599.8 15356.4
TV 803.1 689.9 904.7 881.2 744.4 716.1 695.2 692.3 3278.9 2848.0 2562.0
Mobile 425.5 358.3 741.5 568.3 427.5 313.7 402.6 508.7 2093.7 1652.5 1665.8
ITH&E S 2303.9 3256.2 2855.4 2832.9 2598.3 2790.5 3012.6 2697.9 11248.5 11099.3 11128.7
YoY(%) —-19.6% -0.9% 15.7% 10.9% 16.9% 6.1% 6.1% -3.1% 1.8% 5.5% 4.5%
OLED 37.9% 12.9% 71.6% 83.8% 47.1% 80.3% 38.5% 5.6% 58.0% 32.8% 14.2%
TV 9.3% -16.8% 38.9% 35.1% 65.0% 121.5% 36.6% 19.5% 18.6% 50.0% 16.6%
Mobile 104.5% 88.4% 112.1% 142.4% 24.7% 34.2% 40.0% -3.7% 119.5% 18.3% 11.7%
LCD —29.6% -3.6% -0.9% -12.2% 6.7% -11.2% -8.7% -9.0% -12.1% —-6.1% -1.6%
TV —46.8% —55.7% —22.6% —-15.3% -7.3% 3.8% —23.2% —-21.4% —-37.9% -13.1% -10.0%
Mobile —36.5% 32.3% 43.3% —43.8% 0.5% -12.5% —45.7% —-10.5% -15.2% -21.1% 0.8%
ITH & & -18.7% 23.4% -0.1% 0.2% 12.8% -14.3% 5.5% —4.8% 0.8% -1.3% 0.3%
o &30/ 278.2 128.1 1072.6 1147.2 649.8 705.4 1134.0 1030.6 2626.1 35619.7 3594.2
YoY(%) —56.0% —73.4% 255.7% 1563.6% 133.6% 450.5% 5.7% -10.2% 40.6% 34.0% 2.1%
0 EE0[2AE% 5.9% 2.4% 15.9% 16.1% 11.8% 12.5% 15.9% 14.9% 11.0% 14.0% 13.7%
Foly —361.9 -517.0 164.2 181.8 -41.5 —34.5 293.3 238.1 —532.9 455.5 723.9
YoY(%) 174.1% 40.2% —137.6% —-143.1% —88.5% —93.3% 78.6% 31.0% —60.8% —185.5% 58.9%
SHOIUE% -7.7% —-9.7% 2.4% 2.6% -0.8% —-0.6% 41% 3.5% —2.2% 1.8% 2.8%
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X QOUERSH F:1. EPS,BPS X PER,

2018A
24,337
21,251
3,085
2,992
93
3,647

-179

0
-179
-207
-195
-215

2018A
4,484
-179
3,124

1,058
429
-7,675
-1
-7,942
142
135
2,953
-1
2,852

-230
332

1
-238
2,603
2,365
182

-3,147

, PBRE X|HHi52 7[R 2. PERS valuation X[E2|

R KA 20 OfF Q1R Tz o2 o

S

2019A
2,707
-2,872
3,269
69

-12

1,849
-6,755
17
-6,927
335
-180
4,988
686
4,097
0

-7

212
2

971
2,365
3,336
-1,167
-3,995

32, 2N

-286
-598

-598
-566

=372

2020F
3,292
-508
4,488
13

-18
-1,045
451
-2,511

-2,667
31
-159
551
-5
523

0

-7

39
-541
790
3,336
4,126
-360

415

2021F
25,193
21,674
3,520
3,064
456
5,902
-139
17
-249
22

Ul

316

91

225

225

2021F
7,040
225
5,447
-17

-128
1,636
-3,652
10
-3,600

-161
-1,389
-122
-1,300
0

-7

40
-1,544
456
4126
4,582
324

2,143
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2022F
26,317
22,723
3,594
2,870
724
5414
-136
-47
-181
22

Ul

588
163
425

0

425
640
244
214
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2022F
6,371
425
4,690
47
-22
-365
1,695
-3,172
1"
-3,000

-184
-1,649
-150
-1,630
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Valuation X|&
z(128)

EPS

BPS
EBITDAPS
SPS

DPS

PER

PBR
EV/EBITDA
PSR

XIS

Zu(128)

IHE S7H (%)
F0[2 F712 (%)
X|uiz=0[ F712 (%)
IHEZ0|2UE (%)
FHOIAUE (%)
X|iiz=0|UE (%)
EBITDA Ot (%)
ROIC

ROA

ROE

S (%)
ERIUZ/R7 IR (%)
F0[/Z8HIS (HH)

2018A
8,800
2,365
2,998
2,691
24,376
21,600
114

33,176
9,954
7319

1,554
8,335
5,232
1,773
18,289
13,979
1,789
2,251
10,240
907
14,886
6,095
8,685

2018A
-579

39,068
10,194
68,014

-39.2
0.6
41
03

2019A
10,248
3,336
3,628
2,051
25,326
22,088
110
112
35,575
10,985
7,728
697
1,243
12,101
8,800
2,742
23,086
11,340
1,789
2,251
7,503
1,148
12,488
10,067
13,653

2019A
-7,908

31,694
6,528
65,608
0

-2.1
0.5

74

0.3

2019A
-35
-1,563.4
1,265.4
8.0
-5.8
=121
9.9
-5.7
-82
-224
184.9
80.6
-7.9

2020F
10,915
4,126
3472
2,416
25,638
22,088
115
139
36,453
11,321
7,79

1,633
12,965
9,352
2,491
24,286
10,974
1,789
2,251
6,934
1,193
12,167
10,040
14,263

2020F
-1,682

30,670
11,054
66,760

-9.6
0.5
42
0.2

2020F
1.8
-60.8
-80.0
10.0
2.2
-24
16.6
-1.7
-16
-5.1
199.6

-1.6

(219t A4ot2)

2021F
11,610
4,582
3,631
2,494
23,843
20,142
128
139
35,453
11,469
8,338
576
1,333
11,864
8,352
2,491
23,333
10,914
1,789
2,251
7,054
1,207
12,121
8,157
12,831

(el
2021F
974

30,501
16,495
70,409
0

16,5
0.5

25

0.2

2022F
12,711
4,967
3,868
2,932
22,423
18,451
138
139
35,133
11,961
9,322
426
1,003
10,538
7,152
2,491
22,499
11,372
1,789
2,251
7,694
1,262
12,634
6,087
11,141

2, th, %)
2022F
1,788

31,782
15,132
73,548
0

85

05

24

0.2

(91 B, %)

2022F
45
58.9
83.5
13.7
28
24
20.6
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cjAz2o0| PIMEtAXN (178920): 24 =&7t F7t X!

- EX{o|7d BUY, 2EZ7} 45,0009 2 HH2|X| JHA|

222 18 PIZE Y& PIFTAXO| CHo £XtQ|H BUY, SHZF7} 45,0002 2 FHHZ|X| THA|
2% S2HF7H= 214 6flAF EPSO| Target P/E 23.56X M. Target P/E= 17 £2Z7} AI0|Z ZIQTZH0|A
kwangjin.kim@yuantakorea.com

- WHRE PIZE 24 9837 712 T
BUY (I) LHAEE 1) LUAIE PIZE £Q 37t, 2) Pl Varnish 1 StHE 7|HtOZ2 22 AN M A7t 7Y
25,0008 () Ol MUAE Q2 B7l= 1) Set T 3|5, 2) 5G & TAIY ADEE SO M2 Y PIZE AtE S710]
7101 E3|, 5G ANIEZE0|A QS Y 22|l= 525t 0|4 MPI & HfEAE PIEHE £Q F7f 0| ACHH|
30,700 =
Z A WHE SAS PIEE oA T E2 Sl 2,752E UM LHEA 3,081E 2= S/} K4,
46.6% IS0 HEXME &KX Z3HH Pl Varnish TO{7} LHASE EVEE HMIEHEOCE 0|R0X|= M 3HN
Pl Varnishe 2F 226E £=Z9| oo M2t
A7HE 9,015 A
ELTEIESVEN 29,366,322
602 T 7cH2 62212
60% B 7HaHYy 206,274% .
2 T Forecasts and Valuation (K-IFRS &Z& (AR, 9, %, bH)
b2& 11 41,500 &
. 72 450 = 2 (128) 2018A 2019A 2020F 2021F 2022F
a AEE e 245 224 260 307 325
AAXzE 8.07 % =0 61 34 58 70 76
EXEE EOMHOOES A 8 1 e EEVEE 24.7 15.0 225 23.0 233
' XIHjZ= 2 20| 35 18 43 57 62
FolAoE%) MR MY 124" EPS 1,191 603 1,479 1,938 2,099
s 53 848 (835 PER 36.8 52.6 20.7 15.8 14.6
PBR 5.0 3.7 3.2 3.0 25
e 2586)  (1.12) (33.48) EV/EBITDA 17.3 18.6 115 10.0 9.0
M (A 057 847 (8.94) ROE 13.8 6.9 16.2 19.3 18.7
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1Q20

61.6

24.8

22.2

14.6

53.2%

45.9%

184.6%

-5.2%

19.9

131.3%

32.4%

14.7

366.7%

23.9%

2Q20

55.8

23.6

18.0

141

—10.6%

—-17.2%

—20.4%

24.8%

18.5

17.9%

33.2%

12.5

26.2%

22.5%

3Q20

74.5

14.8

15.7%

23.4%

12.2%

8.8%

13.9%

30.6%

9.9%

21.3%

4Q20E

67.7

26.8

24.6

16.4

19.5%

2.3%

29.2%

41.3%

21.8

68.7%

32.2%

15.2

151.9%

22.5%

1Q21E

.7

16.4%

16.2%

18.3%

14.1%

17.7%

32.7%

11.7%

22.9%

2Q21E

71.2

29.3

23.9

18.0

27.7%

24.1%

32.9%

27.7%

23.2

25.3%

32.5%

16.0

27.9%

22.5%

3Q21E

85.0

36.5

29.0

19.6

14.1%

17.2%

1.2%

32.2%

28.4

24.5%

33.4%

20.2

26.9%

23.7%

4Q21E

78.8

31.7

27.2

19.9

16.4%

18.3%

10.9%

21.4%

25.6

17.1%

32.4%

17.8

16.8%

22.6%

2020E

259.6

106.3

93.4

59.9

16.1%

9.7%

24.6%

15.4%

83.1

45.1%

32.0%

58.4

73.7%

22.5%

2021E

306.8

126.3

106.4

741

18.2%

18.8%

13.9%

23.8%

100.6

21.1%

32.8%

70.4

20.6%

23.0%

AlX| XX
=25 =3
+ L OIAFAITIS D20 3,068242(+18.2% Yo), HHOI2} 7042421(+20.6% YoY)2 ALY ZICHAIE S Ta)
- SAS| LA Of| & PIAXY THOHZE2 3,300E(PIZE+Pi Varnish)+Z2 2 52 &9 E X2 AOZ K| &EH, MEtA Q =7} 4ot
Al "22HRENS BRE 17t TR Oy, ZYLHSO| 24N 54 7IXS QXIGHD s THF FUEF 12 013 BEUH 34 MIH(Q 6005)2

5.9%

1.2%

5.6%

14.5%

107.4

6.8%

33.1%

75.6
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1 0
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2018A 2019A
18 38
35 18
15 18
0 0

0 0
-33 -2
1 5
-69 -14
0 10
-67 -24
0 0
_2 _1
_9 _7
-2 20
16 -2
0 0
-23 =24
0 0

0 0
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7 1
1 29
48 28
-36 21
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S

2020F
260
177

2020F

37

2021F
307
206
101

2021F

(91 4218
2022F

325

217

107

32

76

94

- O O O =

76
15
62

62
62
62
62

(el Hojg)
2022F

74

62

17

0

0

-10

113
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[ER
SIUHAI
SRR 3 7[ERH
THOXpAE

HIRSAIM
[

YIS KRR

T EAE XA
]

e

DU L 7 [EHKHR
IS
BN

HIR S
Wi
A

S5

x|

Xea

201z

oo
HIKIHHRIE

]
£xU3

sxa

Valuation X|&
z(128)
EPS
BPS
EBITDAPS
SPS
DPS
PER
PBR
EV/EBITDA
PSR

XIS

Zu(128)
=Y 5712 (%)
01 STt (%)
X|tz0l S7t2 (%)
HEZ0[AE (%)
OIS (%)
X|EHz=0124E (%)
EBITDA OFE! (%)
ROIC
ROA
ROE
2aHHIE (%)
XL/ IRE (%)
F0[2l/28HIZ (Hh)

2018A
106

1"

26

52

266
254

372
59

13
55
39

114
259

15
188
135

259

g8

2018A
1,191

8,810
2,601
8,359
830
36.8
5.0
173
5.2

2019A
109

29

30

47

284
255

0

1

393

7]
33
22
20
48
30
0
142
251
15

188
127

251

73

2019A
603

8,557
1,788
7,617
315
52.6
3.7
18.6
42

2020F
147
51

55
267

128
285

15
188
161

285
14

2020F
1,479

9,720
2,697
8,840
3156
20.7
3.2
115
35

2021F
174
62
47
63
254
226
0

1
428
85
25
21
17
39
20
0
124
304
15
188
180

304
-4

2021F
1,938

10,352
3,054
10,446
315
15.8
3.0
10.0
29

(219t A4ot2)
2022F

234

113

51

68

242

214

476

26
19
17
36
17

120

(Et9): 2, B, %)
2022F
2,009
12,136
3,191
11,064
315
146
25
20
2.8

(SH91: B, %)
2022F
5.9

74
83
33.1
233
19.0
288
20.8
13.6
18.7
336
-16.9
62.1



QfEf Tech 2021 SHZHHY | 7|Y¥EA

Jreny CAHY R A(213420): OLED £ S7} siA £33
- 02 ChE 427
4Q20 MMM THEH 4142 2(+2.0%, QoQ), B0[2} 1132(+2.0% QoQ) MY
43%l S& 30 AEXN 47|12 HOIst T 4Q A= IHE HA7t YO{Lt= Z0| YEFH0|L Soli= oAt CHE A

Ot0|E12 Al2|= EA] 171 XHL= &HdUASH0| IfE S5 LF0| 40200 =HUY| ME

02 3770 5594

kwangjin.kim@yuantakorea.com
- L' OLED Al &8< i =a3=0| X2t AP X ~F2| Valuation
o

¥
L{H S22 OLEDME G4 Q2 B7IE2 3km2 202 £H. 1 5 2.1kmPt ADIEE £Q FIIEOR
AHAA IR S XX T2LH92 YSEUE ADEE S5}
SAtE 22Y 19 AMOAEY0|E H|IR, BOE, CSOT, Tianma S LGOAEH0|E XISt 2 OLED
I{E HO|HSS DHAZE LHRER SESI U0, AH Ze| Hpgili7t TARS| MEE = 2. £ LHE
51.1% SHEE7| QD-OLED t0f| ME 36| 7ts82 F7t & ZRIE
J2Lt AL F7h= W HH 7|& P/E 17.3X &7 612t MY XA £&9 Valuation K& &

BUY (M)

- =hn 2o XES =710 7|0l
47,0008 (M) |52 5G RES S0 7|

31,100¢

A7HE 7,467 A
ELTESINES 24,010,012 %
60 Hr 72tz 489
602 B2 Hapzy 149,200 )
=° N Forecasts and Valuation (K-IFRS &1 (Aloj21. 21, %, H)
YESn] 38,950 &
527 A 20300 2 (128) 2018A 2019A 2020F 2021F 2022F
T e TE] 91 98 142 170 195
AeRIzE 18.60 % goio|e] 20 21 37 47 59
FRFEZF 0|3 292 57.11 HAOIYE 22.4 21.2 26.1 28.0 30.1
X|HiFFAE +0( 19 19 35 43 54
FlcoE(%)  1H® MY 124" EPS 784 798 1,447 1,801 2,261
PER 21.2 234 216 17.3 13.8
Hr 401 (7.16) 5061
PBR 28 28 3.8 35 28
CRl @77) (16.38)  9.32 EV/EBITDA 15.1 16.5 17.4 14.7 9.1
M (A ©061) (7.11)  49.75 ROE 143 127 196 211 224

Atz FLUAEISH M IHE



QOIE Tech 202143 1ZHHT | 7|22
NESES
HANYQEA ME F0| X HY (Ergl: ote))
1Q20 2Q20 3Q20 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E 2021E
nf =4 31.8 28.3 40.6 41.4 33.7 31.2 55.9 48.8 97.9 142.0 169.5
HTL & 23.2 21.3 34.4 35.4 26.7 241 45.5 39.9 77.8 114.3 136.3
Red Host 8.6 7.0 6.2 6.0 7.0 7.1 10.4 8.9 20.1 27.7 33.3
YoY 64.2% 25.1% 44.1% 49.2% 6.1% 10.2% 37.7% 17.9% 7.9% 451% 19.4%
HTL & 52.7% 21.6% 52.1% 57.5% 15.3% 13.1% 32.3% 12.8% 7.9% 46.9% 19.2%
Red Host 106.0% 37.1% 11.3% 13.7% —-18.8% 1.2% 67.8% 48.3% 8.0% 38.1% 20.0%
nf £F0[2 10.5 11.3 14.5 16.0 12.6 12.0 21.5 191 33.3 52.3 65.1
YoY 106.3% 66.9% 67.2% 25.4% 19.8% 5.8% 49.0% 19.2% 10.5% 57.1% 24.7%
E50|AUE 33.1% 40.0% 35.6% 38.7% 37.3% 38.4% 38.5% 39.1% 34.0% 36.8% 38.4%
FYolY 6.8 7.8 111 11.3 9.1 8.6 15.6 141 20.8 37.1 47.4
YoY 218.1% 98.0% 102.3% 23.3% 33.4% 11.0% 40.3% 24.2% 2.2% 78.5% 27.9%
oAU E 21.5% 27.5% 27 .4% 27.4% 27.0% 27.7% 27.9% 28.9% 21.2% 26.1% 28.0%

Az FOAEISH SMIHE
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K= QOIERSH 31, EPS,BPS %! PER, PBR2 X IHHFF

R KA 20 OfF Q1R Tz o2 o

2018A 2019A
8 22
19 19
4 4

0 1

0 0
-15 -4
1 3
-18 -21
0 -5
-6 -13
0 0
-1 -3
0 0

0 0

0 0

0 0

0 0

0 0

0 0
-10 1
48 38
38 39
18 19
0 6

71ZE24 2. PERS valuation X|E2| 22, 2|

2020F
142
90

52

15
37

41

o o = o =

38
35
35
35

35
35

2020F

2021F
170
104

2021F
38

L
o

(E91: dof2)
2022F

195

117

78

19

59

73

(E191: jo12))
2022F

63

54
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QEXL
SHTUBTHRR
OREAHA 2 7IEHHH
THTRRA

HIRSH
LN
B IS XL TR
I IEFERIRAL
]

s
TS % T EIHS
IR
QeI
HIRS SR
WirieE
At

SRS
T
CE
Rp=olofZ

ol

HIX|EHRIZ

Valuation X|&
z(128)
EPS
BPS
EBITDAPS
SPS
DPS
PER
PBR
EV/EBITDA
PSR

2H|8

z(128)
IHEY S7H (%)
HH0|2 B (%)
X|HH2012) St (%)
HEZ0(2UE (%)
HHO|UZ (%)
K|EH2=0UE (%)
EBITDA Ot (%)
ROIC
ROA
ROE
SxHHIE (%)
ERILZ/RE|RHE (%)
FR10|9l/ZEHIS (HH)

2018A
784
5,872
998
3,777

21.2
2.8
15.1
4.4

2018A
-9.7
10.5
12.2
33.2
22.4
20.7
26.4
20.3
12.2
14.3
13.7
-26.6
1,132.1

2019A
78

39

1"
23
103
54

0

18
181

-
[eNoN¢ Nl ieNel

2020F
1,447
8,106
1,704
5,917

21.6
3.8
17.4
53

2020F
45.2
78.7
81.4
36.8
26.1
245
28.8
26.2
17.3
19.6
13.6
-19.0
1,637.2

2021F
1,801

8,971
2,006
7,061

17.3

(219t A4ot2)

-87

(ErS: 24, b, %)
2022F
2,261

11,233
3,020
8,121

0
138
2.8
9.1
38

(91 B, %)
2022F
156.0
23.7
255
40.0
30.1
27.8
37.2
31.4
20.2
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CAE0|

]
2z

02 3770 5594

kwangjin.kim@yuantakorea.com

BUY (M)

62,0002 (U)

49,500

25.3%

A7HEH 8,051 ¢l
ELTEEINPN 16,264,300 =
60 it 72Ht= 932
60 T ey 194,439%
523 11 51,200 &
52% X 24,000 &
Qoixigg 36.00 %
EYOE-+3 LG 2 2 QI 33.22
FlrolE(6)  1HE HE  12kE

BT 820 927  39.63
ALY 011 (0.40) 1.36
Y (| 3HAh 10.00 1633  47.73

SCEE

=

A(108320): Mm7} 2MH X|&

- 4Q200(= Y=t

4Q20 Ol &f&H
=Y IMAFLG

LK ZotA /X2

TE]

LA of

1o
=
EES

AlM

2y 715

EHd ekl X3t

AFAIK S [

o= "1

EM 121X

0] 4Q207HK| X|& /T

DHEH 3,260 2(+33.8% YoY), FA0|2] 3362 &(+33.2% YoY)&E
Sz20[2| OHES thtZE S
A2 Ol ¢E|7| =2

&
11, TVE HIXet ITHIZEZ

ZE(+7.9% YoY), F0[2] 1,104A4&(+7.2% YoY) MY

S5+ AIX X}

— ="

So| +97}

LGOIAE2|0[2] OLEDIE &3t E7t2 HME Mix 7HM(OLED HIE 20E 41% — 21E 49%)&E0| et

Ol-gx_-ll(l)l E'I'E_I-O| kiII' 7|-'—o|' 7-|OE 7||:H
Ciot 404 £2 OLED 0hZ

J2iLt B7| SRS OIHS| SAL F

SERIERES (B

P/ES 30% BIQI3t X, B F7H= U

S/t UP" A

Mzo

|y J

oo

54,000 20| A 62,0009-49E Ask Target P/EE Z
A AX 7|& P/E 8.0X0| 21t

H|3H&Q! 74, 891%| I

2| Bt 45 Y Mz
= Z7ZAL OHH| X7t LHA o4k EPSOf| Target P/E 10.0X2
AXMAL NOVATEKS] 12M FWD

(

o
12

¥

2, 2, %, )

AL (128) 2018A 2019A 2020F 2021F 2022F

/=g 792 867 1,125 1,213 1,304
pajulyie 56 47 103 110 123
FoE 7.0 5.4 9.2 9.1 9.4
Xtz 0] 49 39 91 101 113
EPS 3,010 2,370 5,622 6,185 6,918
PER 13.7 16.4 8.8 8.0 7.2
PBR 1.5 1.3 1.5 1.4 1.2
EV/EBITDA 7.0 6.9 4.4 4.0 3.1
ROE 11.4 8.4 17.9 17.7 17.7

Az RLAELS
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ME 23
HE|IZEA HN F0| ¥ MY

1Q20 2Q20 3Q20 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E
o &= 212.6 2191 367.2 326.0 248.3 264.5 354.4 346.1 867.1 1124.9
Large(TV, IT, Auto) 180.0 178.9 232.3 214.3 190.0 206.2 223.9 221.5 702.5 805.5
OLED TV 30.2 28.3 52.1 45.0 51.8 59.6 60.6 58.9 125.2 155.6
LCD TV 78.2 64.7 80.2 69.3 68.8 71.9 78.2 77.6 251.8 292.4
LCD 7|E} 71.6 85.9 100.1 100.0 69.4 74.7 85.1 85.0 325.5 357.6
Small(Mobile, Wearable) 32.6 40.2 134.8 111.7 58.3 58.3 130.5 124.6 164.6 319.4
OLED 28.2 37.7 128.3 106.4 55.2 55.6 127.1 121.3 139.1 300.6
LCD 4.4 2.5 6.5 5.3 3.1 2.7 3.4 3.3 25.5 18.8
YoY 19.9% 11.6% 47.0% 33.8% 16.8% 20.7% -3.5% 6.1% 9.5% 29.7%
Large(TV, IT, Auto) 18.0% 5.9% 24.3% 10.3% 5.6% 15.3% —-3.6% 3.4% 13.6% 14.7%
OLED TV 1.1% -10.9% 80.3% 29.9% 71.4% 110.3% 16.4% 31.0% 17.9% 24.3%
LCD TV 51.2% -2.5% 21.4% 2.3% -12.0% 11.2% -2.4% 11.9% 19.8% 16.1%
LCD 7|E} 0.8% 21.4% 8.9% 8.9% -3.0% -13.0% -15.0% -15.0% 7.8% 9.9%
Small(Mobile, Wearable) 31.4% 46.7% 114.5% 125.7% 78.7% 45.0% -3.2% 11.5% -5.1% 94.0%
OLED 75.9% 80.6% 139.5% 118.8% 95.8% 47.5% -1.0% 14.0% 30.7% 116.1%
LCD —-49.7% -61.3% -30.1% 508.3% —-29.8% 8.1% —47.0% —-37.5% —-62.0% —-26.4%
o &350/ 57.7 57.6 96.9 86.7 66.3 70.7 94.8 92.5 212.9 298.9
YoY 45.3% 22.0% 58.2% 34.0% 14.9% 22.8% -21% 6.7% 9.9% 40.4%
I EE0[AE% 27.1% 26.3% 26.4% 26.6% 26.7% 26.7% 26.7% 26.7% 24.6% 26.6%
Felolo 11.7 9.3 48.4 33.6 15.3 15.3 4.5 38.0 47.3 103.0
YoY 563.1% 49.7% 244.8% 33.2% 31.3% 63.9% -14.3% 13.1% -15.3% 118.0%
HHO|UE% 5.5% 4.3% 13.2% 10.3% 6.2% 5.8% 11.7% 11.0% 5.4% 9.2%

Az RUEIST SAX|HE
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Rl QUEFSH 1. EPS,BPS X PER, PBR2 X|HHFS

R KA 20 OfF Q1R Tz o2 o

2018A

148
75
223
46

-7

2019A
867
654
213
166

2019A
21
39

-33

-117

-10

-108
-16

-13
-3

-113
223
110

39

10

91.4
91
91

2020F
99
91
1"
-5
0
-20
21
-49
0
-13
0
=37
-17
0

0

0
-13
-3

1
34
110
143
85

70

2021F
1,213
889
324
214
110.1
127

2021F
104
101

165

85

(E91: dof2)
2022F
1,304

950
355
232
123
137

11

11

(H9): Heie)
2022F

116

113

10

-1

0

-14

18

-12

247
103
95

7 E 2. PERS valuation X|EQ| 29, SPHRf= ST 3717 I, TYRK= ST IEQ) 3. ROE,ROAER,

NS YEE
2i(128)
[SAHE
SHEHT IR
THERHT & 7 |ERHA
THOXpA
HIRSALE
SR
HATIUS XIS RRRL
7 |EFE AR
RHEEA
SSEAM
THRHT & 7R
IS
RSYYI |12
HIRSEAH
YIxd=m
ARRH
SRHEA
KIEHRIZ
WSi==1
2o
o[z

HIX|EHRIZ

Valuation X|&
z(128)
EPS
BPS
EBITDAPS
SPS
DPS
PER
PBR
EV/EBITDA
PSR

2H|8

z(128)
IHEY S7H (%)
HH0|2 B (%)
X|HH2012) St (%)
HEZ0(2UE (%)
HHO|UZ (%)
K|EH2=0UE (%)
EBITDA Ot (%)
ROIC
ROA
ROE
SxHHIE (%)
ERILZ/RE|RHE (%)
FR10|9l/ZEHIS (HH)

2018A
3,010
27,460
3,957
48,684
830
137
15
7.0
08

-205

2019A
2,370
29,033
3,833
53,314
830
16.4
1.3

6.9

0.7

2020F
5,622

33,793
7,408
69,164
830

585
-294

2021F
6,185
35,970
7,791
74,604
830
8.0

1.4

4.0

0.7

(219t A4ot2)
2022F

827

247

239
684
8

76
601
0
684
-379
2

(TH9l: 9, b, %)
2022F
6,918

42,042
8,437
80,204
830
7.2

1.2

3.1
0.6

(SH21: B, %)
2022F

7.5

11.9
11.9
27.2

9.4

8.6

10.5
374
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CiASHo| AUXIC|AE(020760): &txl 5= =H0lst= of

- 2021E FAL AIX 1651% 8%
LHE GIAMAME2 IHE 2,233 (+151% YoY), 0|2 1239 (EH YoY)Z 2 A2t0| 2R MY

7133 AYEHZ AHII0[0f 0| 302 2(HEHIS 14%), TSP 1,931 A(DHEH|S 86%) Ofl4t

02 3770 5594

o - M AIYE E0{2k2E. AHIO|O] Y|0|m= O|U LED, TSP= A4t Al =3
kwangjin.kim@yuantakorea.com

AMI{O|Of 901 : OJL| LED AIE 7H3tZ 2l ArH7tX| ZHE7t O|FO01” 2Q. 0|4 LED 2&2 7|Z LED

Not Rated HNZS0 22| 2 ITEMS2| Zd¢l 220|7| W20 SEO0| ¢t of0[A= 0|0y Ciet 20|
ot Rated S7F3t 2810 912 0/0] 4Q202E X2 LEDZ! H0|7{S9| 33 53 Q0| Y= HO2 Ifo M7
ot Rate
B AIE T °=I0I GOJX| 42 SZUM OIL| LED AIE 439 88 2X0| =32 A2 TH
e TSP @ 7|Z EHZ3! AIROIN T [AZH0/9f lLES AFOR HMUAIY SHEE &. 55| =ES8 TSP
IHEQ M7t EEY A, =38 IAAM= WE LES HIPMM HIHES 71E 10%01M 30%7HX| 2t gt
SA0f| Hof=7t SHE Soll 05715 T2t U= A= Mot SAt= 0] 2FFIM HXPAA Ee TOH7t
A 13255 Ot IH7| AF7HSTHK| HSE 0. 2ol 11E2RE IS Ldsto] LiF 1,00042 O]9 i 71K
SUYFAS 28,314,440% 71t
60% R 2HcHZ 14942
608 Bt Aetd 305,381% Forecasts and Valuation (K-IFRS ¢1Z (A1, & %, HY)
F1 k!

o 6'1300 ZM(128) 2018A 2019A 2020F 2021F
o2 X 1890% ER 2,064 957 889 2,233
AARI=E 6.66% =L 2 -308 -245 123
FQFH Si%I4t 2/ 7 Q1 45.94% gHolels 0.1 -32.2 -27.6 55

e 20/ 17 -304 -235 103
FAAS(%)  1HE MY 1274 EPS 59 ~1.074
= 149 709 420 PER 88.4 N/A N/A 1.0
A 18.2 PBR 1.8 2.2 - -
Afh 62 522 : EV/EBITDA s L ] ]
A (242 175 820  49. ROE ”0 4o _ _

Atz FLUAEISH M IHE
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NESES
UTICAS 4% 20| Y HY (E£9): i)
1Q20 2Q20 3Q20 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E 2021E
0f =4 151 139 252 367 457 485 635 657 957 889 2,233
AtIHO] 04 41 65) 39 61 72 74 78 79 155 176 302
TSP 111 104 192 306 386 410 557 578 802 713 1931
Ef =3 96 85 98 100 92 92 92 92 713 379 368
o 0 2 34 62 63 65 85 87 - 98 300
L ES/I|E 15 17 60 144 230 253 380 399 89 236 1263
Foly -79 —83 —-62 -21 -3 5 58 65 —308 —245 123
OPM -52.3% -59.7% —24.4% -5.6% -0.6% 1.1% 9.1% 10.0% -32.2% —27.6% 5.5%

Az FAESH 2MHE
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10

JAIMEA
t(128)

2y ry
2 2 M
rie
N

Fe

0 rE mh My 12
£ op
o
©

02

S
B
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OIS RATR Y
OIS
Ashgieao)
g7120lo)
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E220[0)

XHHXZZZ0[

FEUOALE T IER T IZ k-GAAPIES

oy
lon
ol
kH

0f my ro
H‘Jb:% 23
N N J :
0x A Of N
© N O g
= 1°gh
lob
o

o fo oy on
TS

N>

m = o

reh I

ol 2 5

[of 3
)
i
i
T
10

I
o
e
ol | O
ol
o

2
1o
o

U oy

Rt S7tH(CAPEX)
P

N
m
gl
oy
o0
I

=2
40
o
op | rge | |
ojg | 0
Jol
o

Y

JEass

FCF

2015A
3,122
3,031
91
223
-131
61
-125
-14
-4
-10
-97
-256
-20
-236
0
-236
-236
-249
-249

. 2%, DHEQHOIM DS 247 foH IRt |0 R i

2015A
212
-236
184
24
10
65
165
-137

-195

104
128
232
-121
-58

2016A
1,688
1,845
-157
141
-298
-99
-348
-27
-1

-309
-647

20
-667

-667
-667
-666
-666

2016A

-215

-667
193

-58
318
17
21

» O

36
36

[=leNoNeNol

-163
232
69
-308
-175

2017A
2,513
2,148
364
167
197
316
-25
-16
-16

172

176

176
176
188
188

2017A
366
176
115

195

69
264
202
345

2018A
2,064
1,917
146
144

110
15
13

-1

13
16

17

17
17
"
"

2018A
182
17
105

264
313
2
89

(2r3): otgl)
2019A
957
1,100
-143
165
-308
-220
4

7
-10
-5

11
-304

-304

-304
-304
-292
-292

(E191: 42)
2019A
-151
-304
87

1

0

39
25
-97
0
-92
0

-5
72
89

0

0
-14
-3
-1
-177
313
137
-308
-272

Rl QRUEFSH 1. EPS,BPS X PER, PBR2 X|HHZEZ 7 1221 2. PERS valuation X[HO| A2, 2= Ml 3717 |E, TYUR = $ME7H IE 3. ROE,ROAJER,

T2 AP m2 i RS T IFU2 8

NS YEE
ZM(128)
[SAHE
SEE e
THEAP & 7|
THORpAE
HIRSXRL
R
A7 LS RZHERL
7 |EFERRRLE
RHEEA
RS
THRHT & 7 |EFRHE
IS
RSYY7I2H
HIRSEAH
PIxLE
PNeS |
SAEA
XHHRIZ
==
=l
o|doiz
HIX[HHXIE

Valuation X|&
i (128)
EPS
BPS
EBITDAPS
SPS
DPS
PER
PBR
EV/EBITDA
PSR

2H|8

ZA(128)
IHEH Z7+2 (%)
HAOIY B (%)
X|HH012) S7H2 (%)
HEZ0(2UE (%)
HHO|UZ (%)
X|tHz=0|2E (%)
EBITDA Okl (%)
ROIC
ROA
ROE
SRt (%)
ERILZ/R |2 (%)
HH0|2l/Z2EHIE (HH)

2015A

629
232
172
206
1,684
1,438
26

1
2,213
786
227
557

0

121

0

0

907
1,307
142
-80
1,244
0
1,307
315
557

2016A
496
69
315
100
1,044
951
0
8
1,639
818
219
597
0
83
0
0
901
638
142
-80
577
0
638
526
597

2016A
-2,355

2,259
-349
5,962
0
-1.9
2.0
-18.0
0.7

2016A
-45.9
127.4
182.9
-9.3
-17.7
-39.5
-5.9
-22.1
-35.5
—-68.6
141.2
82.3
-23.9

2017A
678
264
328
86
997
886
0
23
,675
770
281
485
0
78
0
0
849
827
142
-80
766
0
827
222
485

—_

2017A
620

2,926
1,115
8,875
100
12.3
2.6
7.6
0.9

2018A
640
313
223

943
828

30
1,683
682
209
470

92

773
810
142
-80
749

810
145
470

—©
ONOIN—=OUOON

SotooNwr sk

(491 219d)
2019A
306
137
112

43
956
848

0

31
1,262
673
108
557
0
86
0

0
759
503
142
-80
442
0
503
411
559

(TH9l: 9, b, %)
2019A
-1,074
1,781
=777
3,379
0

-3.7
2.2
-7.0
1.2

(49: HH, %)
2019A
-b3.6
4
HH
-14.9
-32.2
-31.8
-23.0
-68.2
-48.2
-120.9
150.9
81.7
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_ K
OIXHEIX] ArMSDI(006400): -0|X2= 0|2 &
- 4Q20 Y HAIRE F7H 48
4Q20 G AMHS T1EH 3.47X2(12.3% QoQ), 0|2 2,819 &(+5.4% QoQ)22 MY
AETR|= DA HUEY Y AGEE T UAZ AYT SIS SUHE MXR2S F7t HE A
SUY M| 22 W52 3020 1.1720fAM 4020 1.67Z2(+43.3% QoQ)4H. & £& 25 Je &X}
Ole EVE BiEIEl= RF UZMAIY I3 &, ESSE BHE2|= DIFX|Y e Z2HE

]
e

02 3770 5594
kwangjin.kim@yuantakorea.com

BUY (M) - LO|2= 0| =Y £, WX S HX|2F §H d%

LHE MX2 IEHY 14.2X2(+23.2% YoY), SI0[2 1.17X&(+66.3% YoY)2 =2 SN MX| HE|
U0 24 J7H TY MY, LH S MX| IHE2 6.8Z2(+41.2% YoY) MY, (0FEH|S 20E 30%
— "21E 35%) W& 10~15GWh £==9| SE Capa 34 A&E. MF $3M J|X ZQtoIH +F 2T
12.2% 7SR S It =2

Z|Z2 ZE AT} 2|2 AIEHZ QIS 0| X YO L L %”

590,000& (M)

526,000

A7HE2 366,199 gl = o 3
Pt SAtHet 7ts LAH 0|22 E= A0| EtEstH, M7} Ao 23 =S IEAZE 202
%HEI'@ZI(‘Q‘? 70,382,426 2|S Ol'l__l E.l' ]II_E_I_ XI‘OP:‘ BUY BIT le_ 590 OOOO o |
Iy
60 T2 AN 1,992919 e T ™
602 TR HHY 432,498% )
=< T Forecasts and Valuation (K-IFRS ¢1Z (o12l, 9, %, )
52z 1 533,000 &
5% x4 183,000 ZAH(128) 2018A 2019A 2020F 2021F 2022F
T e L TED 9,158 10,097 11,511 14,177 16,438

AeRIzE 43.52 % %ei0[o] 715 462 707 1176 1,508
FQFF ASEXL Q] 6 Q1 20.57 geiojelE 7.8 46 6.1 8.3 9.2

X|HiFFAE +0( 701 357 533 963 1,227
=AoIE(%) e e 124 EPS 10,175 5,163 7.727 13,977 17,828

PER 21.0 447 68.1 376 295
Hry 2391 2420 12335

PBR 1.2 13 27 25 2.2
CRl 1240 998 8039 EV/EBITDA 12.9 14.1 24.2 18.7 15.4
(i) 25.98 32.23  136.30 ROE 6.0 29 4.2 7.1 83

Atz ROESH 2 AMXIME
W SUEIBA TA



eSS
+gSDI X 0] I ™Y (Bl Heia)
1Q20A 2Q20A 3Q20P 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E Y2020E Y2021E Y2022E
o =4 2,397.5 2,558.6 3,087.2 3,467.7 3,116.0 3,416.6 3,828.3 3,816.2 11,6111 14,1771 16,438.3
ol x| &= 1,795.5 1,920.9 2,383.5 2,796.2 2,498.3 2,746.9 3,067.3 3,106.3 8,896.1 11,418.9 13,428.0
SHE MK 970.6 991.4 1,168.3 1,673.8 1,4701 1,641.9 1,784 .1 1,888.2 4,804 .1 6,784.1 8,535.7
EV 718.0 658.3 878.9 1,234.2 1,071.1 1,225.4 1,322.0 1,360.3 3,489.4 4,978.8 6,369.2
ESS 252.6 333.1 289.4 439.6 398.9 416.5 462.1 527.8 1,314.8 1,805.3 2,166.6
ES=FPN| 824.9 929.5 1,215.1 1,122.4 1,028.3 1,105.1 1,283.3 1,218.1 4,091.9 4,634.8 4,892.2
PN = 602.0 637.7 703.7 671.5 617.6 669.6 761.0 709.9 2,615.0 2,758.1 3,010.4
YoY% 41% 6.6% 20.3% 23.0% 30.0% 33.5% 24.0% 10.0% 14.1% 23.2% 16.0%
ol x| & =M 3.8% 5.6% 22.1% 26.6% 39.1% 43.0% 28.7% 11.1% 15.4% 28.4% 17.6%
S ®X| 60.3% 51.1% 32.0% 37.8% 51.5% 65.6% 52.7% 12.8% 42.9% 41.2% 25.8%
EV 66.1% 44.7% 51.0% 39.7% 49.2% 86.2% 50.4% 10.2% 48.3% 42.7% 27.9%
ESS 45.8% 65.6% -4.5% 32.7% 57.9% 25.0% 59.7% 20.1% 30.3% 37.3% 20.0%
ES=ESPN| —26.7% —20.1% 13.9% 13.0% 24.7% 18.9% 5.6% 8.5% -5.9% 13.3% 5.6%
FSPNPNE=S 5.2% 9.7% 14.6% 10.0% 2.6% 5.0% 8.1% 5.7% 10.0% 5.5% 9.1%
o =30/ 376.2 484.2 601.0 578.7 531.1 530.5 5711 582.5 2,597.9 3,490.3 4,200.3
YoY% 74.6% 80.5% 83.4% 63.3% 41.1% 9.6% =5.0% 0.7% 17.3% 34.4% 20.3%
HEE0[2E% 15.7% 18.9% 19.5% 16.7% 17.0% 15.5% 14.9% 15.3% 22.6% 24.6% 25.6%
ol 54.0 103.8 267.4 281.9 204.3 269.5 356.4 345.5 707.1 1,175.7 1,508.4
YoY% —54.6% —34.0% 61.1% 1300.9% 278.5% 159.5% 33.3% 22.6% 53.0% 66.3% 28.3%
YoYU E% 2.3% 4.1% 8.7% 8.1% 6.6% 7.9% 9.3% 9.1% 6.1% 8.3% 9.2%
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K= QOIERSH 31, EPS,BPS %! PER, PBR2 X IHHFF

R KA 20 OfF Q1R Tz o2 o

_\
INY
©
N

748

2018A
261
745
491

-342
-979
307
-1,705

-2,146

438
1,756
687
1,132
0
-72
9

-4
308
1,209
1,517
514

-2,029

2019A
10,097
7,882
2,215
1,753
462
1,318
102

2019A
923
402
763
27
=179
-307
216
-1,535
0
-1,898
19
344
239
-246
563

0

-67
-1
13
-360
1,617
1,156
329

-1,019

71E24 2. PERS valuation XH2| AL, X |

2020F
11,611
8,913
2,598
1,891
707
,661

—_

2020F
789
587
865
61
-208
-613
99
-1,794
-14
-1,908
2

125
898
268
710
0

-67
-13
199
92
1,156
1,248
555

-1,012

2021F
14,177
10,687
3,490
2,315
1,176
2,191
156
27

-80
193
15
1,332
293
1,039

1,039

963
1,600
1,697

2021F
1,291
1,039
955
=27
-193
-584
101
-1,864
-19
-2,000
0

165
551
327
299

0

-67
-8

32

9
1,248
1,258
917

-651

(E91: dof2)
2022F
16,438
12,238
4,200
2,692
1,508
2,667
188

36
-86
201
37
1,697
372
1,325
0
1,325
1,227
1,885
2,000

(H9): Heie)
2022F
1,313
1,326
1,119

-36
-201
-976

83
-1,860
-19
-2,000
0

159

452

127

399

0

-67
-7
612
517
1,258
1,775
1,178

-640

= QMR 3747 1, U= $IMF71 7 =Y 3. ROE,ROARES,

HPAEE

Z (128)

QEXL
SHTUBTHRR
OREAHA 2 7IEHHH
THTRRA

HIRSH
LN
B IS XL TR
I IEFERIRAL
]

s
TS % T EIHS
IR
QeI
HIRS SR
WirieE
At

SRS
T
CE
Rp=olofZ

ol

HIX|EHRIZ

Valuation X|&
z(128)
EPS
BPS
EBITDAPS
SPS
DPS
PER
PBR
EV/EBITDA
PSR

2H|8

z(128)
IHEY S7H (%)
HH0|2 B (%)
X|HH2012) St (%)
HEZ0(2UE (%)
HHO|UZ (%)
K|EH2=0UE (%)
EBITDA Ot (%)
ROIC
ROA
ROE
SxHHIE (%)
ERILZ/RE|RHE (%)
FR10|9l/ZEHIS (HH)

2018A
10,175
178,459
18,431
130,122
1,000
21.0
1.2
12.9
1.6

2019A
5,163
184,305
18,729
143,465
1,000
447

1.3

14.1

1.6

1,162
21,959
4,799
1,840
1,470
1,050
3,711
1,497
589
8,510
13,078
357
5,002
7,373
370
13,448
3,254
4,640

2020F
7,727
195,572
23,604
163,551
1,000
68.1
2.7
242

3.2

1,162
23,599
5,238
1,952
1,797
1,050
4,010
1,796
589
9,249
13,955
357
5,002
7,688
396
14,350
3,870
5,266

2021F
13,977
208,674
31,131
201,429
1,000
37.6

25

18.7
2.6

(219t A4ot2)
2022F
7,903
1,775
2,971
2,745

18,123
8,504
7,422
1,162

26,026
5,696
2,083
1,924
1,250
4,210
1,995

589
9,906
15,676
357
5,002
8,849
445

16,120
3,880
5,792

(ErS: 24, b, %)
2022F
17,828
234,413
37,888
233,557
1,000
295

2.2

15.4

2.3

(SH21: B, %)
2022F
16.0
28.3
275

25.6
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1z

_ - | AX
OIX{ER] |2 ZH|A(247540): =11 £=F9o| ZAxHH
. 4Q200)E A3
4020 A2 15 2,7422421(+9.6% QoQ), 0|2} 195242(+10.7% QoQ)Z LAl 3 E7|AIX
2z ZAl FO 23 THAFEV X ESSH 3 SIS O 7191 Non-IT 22| T2t MIEH YT 3K 242
Ho= met

02 3770 5594
kwangjin.kim@yuantakorea.com

BUY (M)

220,000 (M)

150,7008

46.0%

60

o
e
=
o

P
o
X
W

FIIEAUE(%)
=l
oo

(g

31,700 %
21,035,166 =
3952

276,140%

162,400 &

48,050 &

6.05 %

OIZZ=Z 2|5 Ql 53.27

174 MY 1274

23.83 (2.77) 182.74
1457 (11.38) 105.24
22.32 0.57 190.63

7|tHEl= EA

ol
RecyclingZ7tX| =2A 0| 7+ MU= BH=Z H8H, tiEdsa =

- Wi oA IHE 1.3X22(+49.9% YoY), SY0|Y 973A(+62.3% YoY)HY. EV A ESS H|S
62%&. FXQlA BUY, SEF7t 220,0008 X[, O|XHHX| AXH HE Top Pick2QZE KAl

Forecasts and Valuation (K-IFRS &Z&

PBR
EV/EBITDA
ROE

Atz FLUAEISH M IHE

2018A
589
50
85
37
2,345
0.0
0.0
25
26.7

2019A
616
37
6.0
34
1,745
32.6
3.2
20.3
13.0

2020F
882
60
6.8
53
2,521
59.8
7.4
43.5
13.3

2021F
1,323
97
7.4
85
4,020
375
6.8
253
19.0



tEf Tech 20214 Y | 7|E=2M
M 23
+gSDI X 0] I ™Y ?l: &
1Q20 2Q20 3Q20 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2020F 2022F
o =4 167.7 189.9 250.2 274.2 273.4 300.7 328.5 420.0 882.0 1955.2
NCA & 123.1 116.5 157.6 158.6 147.3 162.7 182.0 208.9 565.7 1101.9
NCM 44.6 73.4 92.6 115.6 126.1 138.0 146.5 2111 326.3 853.4
YoY —7.2% 39.7% 64.5% 86.1% 63.0% 58.3% 31.3% 53.2% 43.2% 47.8%
NCA S —-14.2% 12.3% 33.9% 36.4% 19.7% 39.7% 15.5% 31.8% 15.5% 57.2%
NCM 20.0% 127.5% 169.0% 272.0% 182.5% 87.9% 58.2% 82.6% 141.7% 37.3%
i &350(¢ 18.6 27.2 34.2 37.4 37.4 42.0 45.9 59.8 117.5 278.7
YoY -18.3% 42.6% 92.3% 178.7% 101.2% 54.1% 33.9% 59.7% 60.7% 50.7%
mESoleE 11.1% 14.3% 13.7% 13.7% 13.7% 14.0% 14.0% 14.2% 13.3% 14.3%
FYole 8.8 13.9 17.7 19.5 19.5 21.6 24.4 31.8 59.9 149.3
YoY —39.4% 25.7% 79.3% 1106.4% 121.0% 55.9% 37.9% 62.5% 60.7% 50.7%
Fdolefs 5.3% 7.3% 7.1% 7.1% 7.1% 7.2% 7.4% 7.6% 6.8% 7.6%
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2018A 2019A
589 616
510 543
80 73
29 36
50 37
73 66
-7 -9
0 -1
-6 -4
0 0
-1 -4
43 28
6 -6
37 34
0 0
37 34
37 34
34 37
34 37
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FCF

K= QOIERSH 31, EPS,BPS %! PER, PBR2 X IHHFF

R KA 20 OfF Q1R Tz o2 o

2018A 2019A
24 13
37 34
20 27
0 0

0 0
-50 -55
17 6
-73 -182
0 0
-73 -182
0 0

0 0
45 180
15 -24
27 40
10 170
0 0
-6 -6
0 0
-4 1
14 10
10 20
43 45
-57 -162

71E24 2. PERS valuation XH2| AL, X |

2020F 2021F
882 1,323
765 1,138
17 185
58 88
60 97
77 141
-5 -6
0 1
-5 -6
0 0

0 0
55 92
2 7
53 85
0 0
53 85
53 85
53 85
53 85
2020F 2021F
95 83
53 85
17 44
1 -1

0 0
-41 -109
66 64
-70 -162
-7 0
-70 -170
0 0

7 8
109 183
33 50
74 132
4 0
-3 -3
0 4
-36 -121
98 -17
20 118
118 101
57 90
-37 -145

(E91: Mot
2022F
1,955
1,677

279
129
149
201

116

116
116
116
116

(H9): Heie)
2022F
163
116
52

-1

0

-68
64
-73

0

-80

7
-3
10

-13

0
-3

4

-79

9

101
111
122

26

= PR 747 |, MYR = SME7 17 1= 3. ROE,ROAIA?,

NPAEE

Z (128)

QEXL
HIUBHIHAIM
OREAHA 2 7IEHHH
THTRRA

HIRSH
LN
B IS XL TR
I IEFERIRAL
]

s

TS % T EIHS
IR
QeI
HIRS SR
WirieE
At
SRS
T
CE
Rp=olofZ
ol

HIX|EHRIZ

Valuation X|&
z(128)
EPS
BPS
EBITDAPS
SPS
DPS
PER
PBR
EV/EBITDA
PSR

2H|8

z(128)
IHEY S7H (%)
HH0|2 B (%)
X|HH2012) St (%)
HEZ0(2UE (%)
HHO|UZ (%)
K|EH2=0UE (%)
EBITDA Ot (%)
ROIC
ROA
ROE
SxHHIE (%)
ERILZ/RE|RHE (%)
FR10|9l/ZEHIS (HH)

2018A
2,345

9,880
4,628
37,480

2019A

2019A
1,745
18,083
3,363
31,185
150
32.6
3.2
20.3
1.8

2020F
2,521
20,256
3,679
41,931
150
59.8
7.4
43.5
3.6

2021F
4,020
22,1565
6,702
62,874
150
37.56
6.8
253
24

(219t A4ot2)
2022F

617

111

166

339

591

(ErS: 24, b, %)
2022F
5,533

27,559
9,569
92,951
150
272
55
177
16

(91 B, %)
2022F
47.8
53.5
37.6
14.3
7.6
6.0
10.3
13.6
10.2
22.3
109.2

17.4
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BUY (M)

107,000& (M)

80,600

32.8%

49,157 A9
60,988,220 =
3502

416,388%

98,000 &

33,100 &

7.29 %

ZAT Q49! 64.65

1 3ME 12949
819 (8.93) 6827

(1.86) (19.35)  35.90
828 (455 75.25

A TA0|Z(003670): ZATES| O|2S 5Y

- 4Q20 O|XFMX] AXH BHE 1,911 MY
4Q20 GAAXS T§EH 4,687 21(+18.0% QoQ), 0|2 252 1(+29.9% QoQ) ML
LietE & 2tUA|0|1Z f22| AXer d&I o O|XFHX| AKX 222 X 40| FEHE A= HH

o — =
LGetetel 35 S7t0 ME Y 2HA 7tSE 450 7|t A= e §380| S| F=212 A

- ABTYE SN EW yYSH UL

© NCMAYZT} Capa SX} SX02 EAT 129 0j2f 4YSHAAS 5
CH7| EPS 34 S7HIISI0IE QASKYE 015 O 5% Z7K5(2H(11/2357} 712)0) 1 He 557| Ma
22 J1RIZ £0i5tT rts %

=)
LA AM2 0EH 2.1
L=

&
bS

Z2(+35.8% YoY), FH0|2 1,268 (+95.9% YoY) Ol ASHH, O|XFHX| AXH
2

_— -— —_— 3 -—
HIZ 50%77K| S 202 Met O] AZELS S5t ZMEIE 22ALHE BASIELE e
= ‘ = =
ZoI5HE SO M MY ATE 23S 71O F26| Ward MY, 231 O|XHK| ATUIAD 2,652
s MY
Forecasts and Valuation (K-IFRS ¢1Z& (Aloigd, 2, %, Hf)
M (128) 2018A 2019A 2020F 2021F 2022F
EEr 1,384 1,484 1,575 2,140 2,677
Fe0[2 106 90 65 127 181
geio|2E 7.7 6.1 4.1 5.9 6.8
R 2012 132 101 29 87 123
EPS 2,237 1,672 482 1,119 1,587
PER 23.6 322 167.2 72.0 50.8
PBR 4.2 33 49 3.1 3.0
EV/EBITDA 24.5 26.2 41.9 24.6 20.4
ROE 19.0 11.6 2.9 5.7 6.0

Atz FLUAEISH M IHE
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eSS

EATH0[Z 4% 0|

T

SEERIED

DAFER| AT
237
%37

7|Et

oA E%

Az RUESH IMRAE

Y

1Q20
387.5
129.6
160.2
87.0
41.0
46.0
10.7
9.1%
6.1%
—-156.1%
171.5%
27.9%

—14.3%
36.3
—6.8%
9.4%
16.0
—27.2%
4.1%

2Q20
340.2
108.0
126.1
94.5
40.7
53.8
11.6
—-8.0%
-11.3%
—27.5%
51.7%
30.7%
72.7%
-1.7%
23.3
—37.0%
6.9%
4.1
—75.5%
1.2%

3Q20
388.7
94.3
131.7
151.8
46.5
105.3
10.9
4.5%
—20.4%
—27.5%
159.1%
74.8%
229.1%
—-15.6%
40.0
-16.7%
10.3%
19.4
—30.6%
5.0%

4Q20E
458.7
106.0
151.5
191.1
52.8
138.3
10.1
18.6%
-10.6%
—20.2%
204.5%
71.7%
332.4%
—35.6%
491
156.2%
10.7%
25.2
8.5%
5.5%

1Q21E 2Q21E
520.2 502.3
127.5 110.8
169.4 139.6
214.6 241.8
55.3 56.4
1569.3 185.4
8.8 10.2
34.2% 47.7%
-1.7% 2.5%
5.7% 10.7%
146.6% 155.9%
34.8% 38.6%
246.3% 244.6%
—-17.8% —-12.6%
53.6 51.1
47.9% 119.2%
10.3% 10.2%
27.6 25.7
72.7% 526.4%
5.3% 51%

3Q21E
526.1
97.5
134.8
282.9
60.8
2221
11.0
35.4%
3.4%
2.3%
86.4%
30.9%
110.8%
1.2%
62.5
56.3%
11.9%
35.4
82.5%
6.7%

4Q21E
5911
104.3
1562.4
322.7
78.5
244 .2
11.7
28.9%
-1.6%
0.6%
68.8%
48.6%
76.6%
15.9%
68.3
39.0%
11.6%
38.1
51.0%
6.4%

2020F
1,575.1
437.9
569.5
524.4
181.0
343.4
43.3
6.2%
-9.0%
—22.4%
143.2%
50.2%
261.0%
-18.1%
148.7
-10.7%
9.4%
64.7
—28.0%
4.1%

2021F
2,139.7
440.0
596.1
1,061.9
250.9
811.0
4.7
35.8%
0.5%
4.7%
102.5%
38.6%
136.2%
-3.8%
235.6
58.4%
11.0%
126.8
95.9%
5.9%

581.0
1,628.7
330.9
1,297.7
44.3
25.1%
-3.9%
—-2.5%
53.4%
31.9%
60.0%
6.4%
318.0
35.0%
11.9%
181.0
42.8%
6.8%



ZATA0|Z (003670) FHMEHE (K-IFRS HZ)

£OMN (Eg): dloted) NS AT (Er9): doig))
ZAH(128) 2018A 2019A 2020F 2021F 2022F Zi(128) 2018A 2019A 2020F 2021F 2022F
oz 1,384 1,484 1,575.1 2,139.7 2,677.0 I 440 650 846 1178 1,045
eV 1,218 1,317 1,426 1,004 2,359 it 120 210 374 o84 374
= : ' , ; , OHESAHT o 7 [EFRH 182 211 252 322 358
=501 166 167 149 236 318 THTLRRA 109 188 183 236 277
2| 60 77 84 109 137 HIQSRHM 508 1,080 1,206 2,035 2,871
EEN 106 89.9 64.6 126.8 181.0 RERY 264 755 921 1,761 2,609
IS KIS RRARA 187 192 155 147 140
EBITDA 123 134 129 216 300 SEExtr 5 9 . 5 5
AL 70 23 =25 -15 -23 AAE7 948 1,730 2,052 3,213 3,916
Qprmzizol 1 2 2 2 2 EEE] 153 251 168 198 222
oIty 1 ) -4 ) -9 OHQIRHS: S 7 [EtRHE 125 199 146 176 200
I _ _ _ (RIS 0 0 0 0 0
A YRRl 71 21 17 7 7 S . : c 5 5
dal -2 ! -7 -9 -9 R 37 473 870 969 1,558
HOIMH| BRI T 177 113 39 111 158 7|2 16 162 236 336 936
HoINHIS 44 11.8 10 24 34 Al 0 249 576 576 566
A ApOIALO BSA 189 724 1,038 1,167 1,780
ﬂ;i:::;; 132 10:) 38 88 1 23 Xl 750 998 1,001 2,017 2,105
SEfEEER R 30 30 30 39 39
120l 133 101 30 87 124 PRIV 24 195 195 1,186 1,186
JH{R|s20[2] 132 101 29.4 86.7 122.9 olollofz 699 774 778 798 890
0[] 125 100 28 83 119 HIXIEHRL 9 9 13 29 31
. RS 758 1,006 1,014 2,046 2,136
B 28 8 120 a1z 117 246 467 356 1155
FeRRtRES /IR oM S AR S i SeEle e SRRl 20 467 862 961 1,550
sas=n (49 Aloiel) Valuation X|E (491 2, B, %)
ZAH(128) 2018A 2019A 2020F 2021F 2022F Zi(12g) 2018A 2019A 2020F 2021F 2022F
FUYS HISE 85 63 37 76 181 EPS 2237 1672 482 1,119 1,587
471202 133 101 30 87 124 BPS 12,690 16,356 16,413 26,038 27,169
L7k 16 42 60.0 84 115 EBITDAPS 2,076 2,213 2m 2,787 3,870
I 0 1 -1 -2 -2 SPS 23,423 24,553 25,826 27,622 34,559
S5 EAIEEEEe /1 21 17 7 7 DPS 400 400 400 400 400
:ﬁ%;";g - 171 121 gs 1%2 2(7) PER 23.6 322 167.2 72.0 50.8
Exjgs sass -39 291 252 934 -691 PBR 4.2 33 4.9 3.1 3.0
XA 0 0 Z 0 0 EV/EBITDA 245 26.2 419 24.6 20.4
SERA 57 (CAPEX) -101 -309 -246 -925 -682 PSR 2.3 22 3.1 2.9 2.3
ST 22 0 0 1 0 0
UEEEES 62 17 -10 -9 -9 IS (491 B, %)
Noss szss 229 318 383 1,083 567 ZM(128) 2018A 2019A 2020F 2021F 2022F
i3 0 0 0 0 0 ol ot () 52 55 s1  on a8
xH ol X xol= — = =31 . - . - . . .
i:;" R ERiEs 8 353 408 1 (1)88 598 R20lel 718 (%) 27.6 -23.5 -70.9 194.8 41.9
. 91 2 5 o5 oy THEZ0[2E (%) 12.0 1.2 9.4 1.0 1.9
i 0 16 3 8 8 OIS (%) 7.7 6.1 4.1 5.9 6.8
R 0 0 = 18 268 IH20[21E (%) 9.6 6.8 1.9 4.1 46
oS S EBITDA OFE (%) 8.9 9.0 8.2 10.1 11.2
39 & 16 90 164 210 -210 ROIC 219 1.7 44 5.8 5.4
HES 104 120 210 374 584 ROA 14.8 75 1.6 33 3.4
1L sz 120 210 374 584 374 ROE 19.0 1.6 29 5.7 6.0
NOPLAT 80 80.5 48.9 99.3 141.6 SIHHIS (%) 25.0 71.9 102.4 57.0 83.3
FoF 42 285 229 866 511 ARUT/ATIRE (%) -155 24.4 46.0 17.4 54.1
gei0jel/ZHIZ (HH) 68.6 28.5 10.7 16.0 15.4

X2 QOIERSH 71, EPS, BRSS! PER, PBRE KIHIFEZR 7). PERS valuaton XEEC1 29, SHESXI S1iz 271725, MR U717 E2) 3. ROE ROAZKSS,
R R S22 0% TS T ER 8
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BUY (M)

194,000& (M)

171,6008

13.1%

17,160 A&
ELTEIESVEN 10,000,000 &

60 it 72Ht= 4682
60 Y 7 282,393F
52 1 193,000 ¥
52% X 38,400 &

4.70 %

oj&t& 2/ 16 ¢ 56.98

FIHAE(%) 1748 e 12K

o 2042 17.21 205.88
S 11.42 6.84 122.04
(2 16.00  17.21  203.97

2K (278280): =2 HEIS= =t A2 A

- 4Q20 OX}HX] 2xH7} g% 742!

4Q20 O AAI M2 DfE 423H2(+10.3% YoY), H10[2l 81AHL(+15.3% YoY)2.2 O|XFMKX| ARt A&
7421, 3Q20 T 25t LiIPO2F2(PTaHE)2t A LiFSiI(FMBHE) IS MASHE 702 Mt

DAY SYET ERE Y. 52 UEIS Y AL
&At Capas O 34 E7} TH20Y 7|& 1,560E0(|% 2Lt TH21 4,0008, 22 12,000E2= &l 0fF
274 54 BTV} YD E25E0] T2t 1S9 2,627912(+71.9% Yov), BE0I2| 51022(+77.8%

YoY) & 18% MY, O|XIMHX| AMEE DH 21,91 M%OE uﬂgtug 70%E At3|3t 74

4 M J|E P/E 44.3X %

I Ee. %MEI HM7tHl= iEf2] Y %
A

Forecasts and Valuation (K-IFRS ¢1Z (Mol 21 %, HY)
ZM (128) 2018A 2019A 2020F 2021F 2022F
ES 120 135 153 263 362
H0|9f 27 27 29 54 75
Helojols 225 20.1 18.8 20.6 20.8
XIEhZ 2 £0] 23 23 24 43 60
EPS 2,958 2,347 2,354 4317 5,961
PER 0.0 29.1 72.9 39.7 28.8
PBR 0.0 3.2 7.6 5.8 4.9
EV/EBITDA -0.2 16.7 418 23.7 173
ROE 245 145 10.9 16.9 18.8

Atz FLUAEISH M IHE
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EATF0IZ A £0| Y WY

OH
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2RI K|
FSPNEAVY

OlOl:
==

HH
oln

YoY

ggoie g

1Q20

38.5

17.3

15.1

6.1

14.5%

33.5%

0.6%

7.9%

7.7

—-6.1%

20.0%

7.2

-1.6%

18.7%

Az FAEISH SMZHE

2Q20

33.7

13.6

13.8

6.3

0.8%

—2.8%

4.2%

1.5%

6.8

-3.8%

20.1%

6.3

-7.2%

18.7%

3Q20

38.3

17.8

16.3

4.2

10.8%

41.3%

9.4%

—40.6%

7.7

16.1%

20.0%

71

15.9%

18.6%

4Q20E

42.3

22.6

14.0

5.7

25.5%

74.7%

—2.8%

-10.1%

8.7

18.9%

20.5%

8.1

16.2%

19.1%

1Q21E

50.4

32.0

12.6

5.9

30.9%

84.5%

-16.6%

-3.6%

10.0

30.2%

19.9%

9.4

30.9%

18.6%

2Q21E

50.7

32.6

11.8

6.2

50.3%

139.7%

—-14.7%

-0.7%

10.2

49.9%

20.0%

9.5

50.4%

18.7%

3Q21E

79.5

61.3

12.6

5.6

107.4%

244 2%

—23.0%

34.2%

16.7

118.1%

21.1%

15.7

120.4%

19.8%

4Q21E

82.2

65.2

10.9

6.1

94.4%

188.9%

—-21.8%

5.6%

17.5

102.0%

21.3%

16.4

103.3%

20.0%

2020E

1562.8

12.9%

35.8%

2.9%

-11.8%

5.8%

20.2%

5.5%

18.8%

2021E

262.7

1911

47.8

23.8

71.9%

168.0%

-19.2%

6.7%

54.4

76.6%

20.7%

51.0

77.8%

19.4%

292.8

45.0

23.8

37.7%

53.2%

-5.9%

0.0%

75.3

38.5%

20.8%

70.5

38.3%

19.5%



MK (278280) FHMFHE (K-IFRS A&

£OMN (Eg): dloted) RS (Er9): doig))
ZAH(128) 2018A 2019A 2020F 2021F 2022F Zu(128) 2018A 2019A 2020F 2021F 2022F
e 120 135 163 263 362 wEML 2 183 157 191 21
eV 91 106 122 205 282 Basssandt 8 ! 32 17 18
= OHESAHT o 7 [EFRH 24 25 29 56 64
=501 29 29 31 57 80 THTLRRA 26 28 36 59 70
| 2 2 2 3 5 HIQSRHM 63 82 124 157 195
F2lole| 27 27.2 28.7 54 75 R 60 77 19 162 190
IS KIS RRARA 0 1 1 1 1
EBITDA 35 36 40 71 98 J|EFSRpRIAH 1 2 2 2 2
AL 0 1 1 0 0 TS 135 235 281 348 406
Qprmzizol 0 0 0 0 0 EEE] 26 23 18 16 18
0|k -1 1 0 0 -1 IHURT & 7 |EFRHR 8 8 8 1" 13
I (RIS 0 0 0 0
A YRRl 0 0 0 0 0 il 5 0 0 0 0
e 0 0 0 1 L HIRE=A 1 1 42 42 42
EIOINH| SRR 20 27 28 30 54 75 ! 0 0 41 41 41
HoINHIS 4 5.0 6.0 10.9 15.1 A 0 0 0 0 0
A AfO1ALO| BSA 27 25 60 59 60
ﬂ;i:::;; 22 22 23 42 68 RleRIE 108 211 222 289 346
SEMEEER S 4 5 5 5 5
g7lz01d 23 23 24 43 60 xp=oloiz 9 87 87 136 136
JH{R|s20[2] 23 23 24 43 60 WEEIVES 95 118 139 158 214
B220[) 23 23 24 43 60 HIXIHHR I 0 0 0 0 0
. RS 108 211 222 290 346
x-zgiﬂl:}fijjlikwpﬁ}Eo\ = un%om)")q DH%?—J?}Q}E‘I?}H'D}?PP 23 24 43 60 -J_Ei EEEI[ _7 _82 _40 _29 _30
TEHIRER TR IECOAMPISE S ISR el SRRl 12 12 47 42 42
sas=n (49 Aloiel) Valuation X|E (491 2, B, %)
ZAH(128) 2018A 2019A 2020F 2021F 2022F Zi(12g) 2018A 2019A 2020F 2021F 2022F
cioisE 51352 22 23 24 1 60 EPS 2,958 2,347 2,354 4,317 5,961
471202 23 23 24 43 60 BPS 13,450 21 ,060 22,525 29,438 35,201
Ak 8 8.7 11.3 17.3 224 EBITDAPS 4,385 3,650 4,009 7,132 9,750
QJakzol 0 0 0 0 0 SPS 15,011 13,757 15,272 26,271 36,166
S TR 0 0 0 0 0 DPS 0 300 300 300 300
:E%;";'g g "131 "18 - 5211 ‘58 ‘25 PER 0.0 20.1 72.9 39.7 288
Exjgs sass -22 -102 -1 -17 25 PBR 0.0 32 7.6 58 4.9
XA s 77 31 0 0 EV/EBITDA -0.2 16.7 4138 23.7 17.3
QEAM 57} CAPEX) -12 -25 -54 -50 -60 PSR 0.0 5.0 1.2 6.5 4.7
QU 2L 0 0 0 0 0
JlEfsIZEE 0 0 22 33 35 4|2 (EH91: H, 9%)
Hes sigs= 7 78 23 48 4 zM(128) 2018A 2019A 2020F 2021F 2022F
e 0 o 5 0 o S 712 (%) 373 12.7 12.9 72.0 37.7
Rt 1 2 28 0 0 Flolo} 57k (%) 49.9 0.6 5.6 88.2 39.0
A= 0 78 0 29 0 X201 571 (%) 52.7 1.8 2.1 83.4 38.1
r— 0 0 3 3 3 THEZ0[2E (%) 243 215 20.2 21.9 22.1
SHNNNE SR T SR ) RN B B
X|Hj20|2UE (%, . . . . .
oizevis S Vet 0 0 -21 -58 -39 EBITDA OFX! (%) 29.2 26.5 26.2 27.1 27.0
39 5 7 -1 25 -16 1 ROIC 24.2 19.7 15.0 19.7 21.0
Iz 3 1 8 7 32 17 ROA 19.1 125 9.1 13.7 15.8
Lz 8 7 32 17 18 ROE 24.5 145 10.9 16.9 18.8
NOPLAT 23 22.4 22.9 43.1 59.9 SIHHIS (%) 252 1.7 27.0 20.2 17.3
FCF 6 -4 -34.9 -40 0 ERIQUZ/RET |KHE (%) -6.7 -39.0 -18.0 -10.0 -8.7
FA0[2l/ZHIS (HH) 45.4 61.3 493 48.1 66.8

X2 QOIERSH 71, EPS, BRSS! PER, PBRE KIHIFEZR 7). PERS valuaton XEEC1 29, SHESXI S1iz 271725, MR U717 E2) 3. ROE ROAZKSS,
R R S22 0% TS T ER 8



LG CIAZE20] (034220) BAtEE R SEFI 50|

qCIATY (178920) BEXtSE % SEF7L 0|

128 I2lg
£x | W SWH =@} =m ma
Xt - o e HEZT AT () ozt gx Sl ﬂ-]P‘ i
(2 oA (&) CHAIAIE H ESTN = = o|A f=]] CHARAIA o l"—l ‘—IM)
= . R il ik I} —=EF} S @ AR T o
FH S EF 20201124 BUY = 17,500 1 50000 -
30,000 - 2020-11-24  BUY | 45,000 14
20200909 BUY = 17500 14 45000 |
| P
25000 20200428 BUY 15000 18  -1822 633 40,000 - 2020:04-15 - 21+ 14 3211 -21.33
20,000 -____,_ EHERHA 35000 - o|F
' I 2 30000 20190415 BUY 45000 14 3031 -7.78
15,000 1 | A3 1 - A -
20200016 1_0 :Lr P 25000 20181125 BUY = 41,000 14 2303 -7.68
10000 - ¥ 20,000 -
20190416 HOLD = 23,000 18  -34.97 15000 4
5,000 - 20181125 HOLD 19500 14  -11.95 10000 -
0 i i i i Y 5,000 -
1811 1905 1911 2005 2011 & 0 : . . .
20180404 HOLD = 26,000 18  -20.43 1811 1905 1911 2005 2011
T&: RoEED e RUESD
= 1218 = (MHEF - 2EZ) /) BEEI X100 .
= FIRIE = (HNFIL - 25371/ SEFIEX 100
1) BRI} HA| CPMAEDIRIS FBREI ) T -
2) SEFIH HA| CRUAEIIRIS] * HT(ES Fx) Fop « 1) SERILHA| HEAEIRR] * Ba ok
2) SEFIL AA CHEAII RIS " 21 (EE Z[A) 21
A QEA (213420) EX[EE U 2EX7} 20| 222 (108320) FASE R SEFIHF0|
_ _ il - pat |me e
() gy T wmEmE W o T e BRI A
S o @) oy BEUHERE () W) - il 271 i
50000 - ol %ok of] B
! ; 80000 - h o 2020-11-24  BUY 62,000 | 14
45000 I 20201124 BUY 47000 14 70’000 20200818 BUY | 54000 18  -12.88 519
40,000 + 20200813 BUY | 47,000 1d S 20200525 BUY | 51,000 18  -1630 -2.75
35000 - 20200428 BUY 40000 14  -1533 -2.63 60000 1 [ repRps
30000 50000 | %
25,000 A 40,000 - 2019-09-23 Not Rated 14
20,000 - 30,000 A SERHH
15000 20000 A 3
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