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Key Data (717 2020.8.24)
KOSPI(pt) 2,330
KOSDAQ(pt) 816
HHIK) 500
A7 B (M) 737
52 7 Z|10/5|X(2) 55,100 /7,410
52 3 27} Beta 1.32
IS TRAI () 15,725
LrZei2HEM,HF) 992
Gr7eHCHZ(3M, W k) 29,447
HHE=QIS(20F, %) 1.2
2I=2l X|28(%) 2.0
FOFF X|2E8(%)

olak (21 1521) 457

KA 3.4

Company Performance

FIAUE(%) M 3M M 1M
Mg B9 96 06 197
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Financial Data

2129 20194  200E  2021E
oHZEH(AldR) 1862 1625 2166
o[l plede) 149 13 205
METHEA Rl MoR) 142 104 19.4
ED[z0[)(AR) 125 85 15.9
EPS(&) 814 554 1,038
BUE(%) 38 319 874
PER(tH) 18.7 84.6 452
ROE(%) 95 58 102
PBR(tH) 16 48 44
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2017A
153.2
-2.0%
20.2
5.1
7.8
25
16.5
375
386
2.7
23
119.9
78.0%
226
10.8
7.0%
18.7%
(1.3)
9.5
2.0
75
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2018A
182.1
18.8%
28.3
4.5
7.8
22.6
16.0
37.8
58.3
4.0
2.8
142.8
78.4%
25.2
1441
7.8%
31.0%
1.5
16.7
3.6
12.1

2019A
186.2
2.3%
53.9
3.4
6.6
228
15.3
35.1
40.2
5.1
3.6
146.9
78.9%
24 4
14.9
8.0%
5.3%
0.7)
14.2
1.7
125

2020F
162.5
-12.7%
20.3
3.0
7.0
229
24.3
29.0
44.0
6.0
6.0
126.8
78.0%
24.5
11.3
6.9%
—24.4%
(0.9
10.4
1.9
8.5
105.6

2021F
216.6
33.3%
23.0
53
8.1
24.3
27.0
33.0
58.0
7.4
30.5
168.5
77.8%
27.6
20.5
9.5%
82.1%
(1.1)
19.4
3.5
15.9
56.4

29.36

2022F
295.9
36.6%
23.0
5.8
10.0
24.5
30.0
34.0
79.0
8.3
81.3
226.9
76.7%
32.9
36.0
12.2%
75.9%
(1.1)
34.9
7.0
28.0
32.1

11.03
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2023F
368.5
24.5%
24.0
6.0
11.0
25.0
33.5
34.3
103.8
9.0
121.9
2716.7
75.1%
36.7
55.1
14.9%
52.8%
(0.5)
54.6
11.5
43.1
20.8

735

2024F
4477
21.5%
22.0
6.5
11.5
25.3
36.0
34.0
130.0
10.3
1721
332.6
74.3%
40.3
74.7
16.7%
35.8%
0.3
75.0
16.5
58.5
156.3

521

2025F
527.7
17.9%
24.0
7.0
121
25.2
39.3
33.6
155.0
15
220.0
389.5
73.8%
435
94.8
18.0%
26.8%
0.7
95.5
21.0
745
12.0
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TE2 2NN FHERID

(Alod2) 1Q19A  2Q19A 3Q19A 4QI19A 1Q20A 2Q20A  3Q20F 4Q20F  2019A  2020F  2021F
& 51.0 51.3 456 38.3 34.2 33.3 456 494 1862 1625 2166
%YoY 273% 214% -53% -258% -328% -352%  01%  29.0% 2.3% -127%  33.3%
LCD cassette 173 19.5 11.6 5.6 2.3 13 8.3 8.4 53.9 20.3 23.0
PTFE sheet 1.0 1.0 0.8 0.7 0.6 0.5 0.8 1.1 3.4 3.0 5.3
PCB 2 1.6 1.8 1.8 1.3 1.2 15 2.1 2.1 6.6 7.0 8.1
OA 5.7 6.0 5.6 5.4 4.8 5.6 6.0 6.5 22.8 229 243
A A/ 33 3.7 3.8 4.6 6.0 6.3 6.3 5.8 15.3 243 27.0
T[EIRE 8.6 8.3 8.7 9.4 8.1 6.2 7.5 7.2 35.1 29.0 33.0
H{E2 |2 115 8.9 1.1 8.8 8.5 9.9 12.2 13.4 40.2 440 58.0
o277 1.3 1.3 1.3 1.3 1.2 1.2 16 2.0 5.1 6.0 7.4
Hel/E4R 0.7 0.8 0.9 1.2 1.3 0.9 0.8 3.0 3.6 6.0 30.5
el 39.9 405 35.2 31.3 26.4 256 35.8 389 1469 1268 1685
Eee 78.3%  788% 772%  81.8% 772%  769%  785%  78.8% 789%  780%  77.8%
Them| 5.7 5.9 5.9 6.8 55 5.9 6.2 6.8 24.4 245 276
Fo| 53 5.0 45 0.1 23 1.8 36 36 14.9 1.3 20.5
HHOIUE(%) 104%  97%  9.8%  04%| 6.6% 5.3% 79%  73%  80%  69%  9.5%
%YoY 165.1%  91.0%  1.4% -97.3% -57.3% -64.5% -19.4% 2519.0%  53% -24.4% 82.1%
Heielaal 0.6 (0.3) (0.5) (0.6) 0.5 (0.3) 0.2 (1.4) 0.7) (0.9 (1.1
MzEole] 5.9 4.7 4.0 (0.4) 238 15 3.8 22 14.2 10.4 19.4
EHolMH|& 0.6 0.6 0.7 (0.2) 0.5 0.2 0.8 0.3 1.7 1.9 3.5
=270l 5.3 4.1 3.3 0.2) 23 1.3 3.0 1.9 125 8.5 15.9
Rz FEsRis
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EE3 HOEEH3 F8 555 #E

Z2HT Hiadolgz AlEj ZUR} SEHS
1020170092193 HRAA| FMafAat U o] A TEHHH S8 2017.07.20 1018608730000
1020170089547 A A FiEIS2 oAl ClZA XX 2 o[e] M= S8 2017.07.14 1018608560000
1020170089825 2lolm XXM & o|E I3 Yolm =t 87| =70 2017.07.14
1020080111872 MEbElol| | El= 220 x2lF| S5 2008.11.11 1010156270000
1020130111283 2= EJRl RAMMAIE Faiz) 2, 9l 0|2 malshs Feizl Ak SE  2013.09.16 1014991450000
1020000026992 E5R|7}F 2EE FEIMRe Mgk S 2000.0519 1003728830000
1020150119058 TAPIE Ze FxA| & 0|5 PHIE FAP| S5  2015.08.24 1015969410000
1020150185395 24t TX| cisd 22(248 2% 0|S 0|85 24t MAIE Ci3d 222 ¥ olol Mz S5 20151223 1016567600000
1020150163041 Eolu|de[diZER2= IEA QMEE 2 o9 Mz S 201511.20 1016681040000
1020150034630 ijff%'f fé : oéi ,;LQITE;T@ Ol OBt 2% TixlZ SE  2015.03.12 1015785450000
1020160062947 SLS-3D Z2IE{E PI 2% & ole] M|z 30 2016.05.23
1020150047231 Aol AMEZE H el L SE  2015.04.03 1015631660000
1020130111270 2oty 3l DEXZ2| WPC 2 NFC A 5l0|22|= AMAIE & 1 Hz=ekd SE  2013.09.16 1015130520000
1020130028994 22 Ef XIMAIE SE  2013.03.19 1013314060000
1020170079124 HAUALE gl 0[2] H|Z=EHY S5 2017.06.22 1019310840000
1020060050249 12g e ol Mz ¢ o|E PH[Sl=njo|32E SE  2006.06.05 1007891290000
1020150070670 FAPIE ZE A & 0I5 TH|E FAP| SE  2015.05.20 1015726630000
1020150177324 i’é K“;T;Eifj%ﬁf;%fli ;TS'K%OSE%H folc SE 20151211 1016570810000
1020150177331 ié%?;ﬁiﬁgjsgg;i g?glﬁq?glgfgiﬁyma S2 20151211 1016570840000
1020150070671 FAP| SE 20150520 1018306390000
1020150018065 b 87| SE  2015.02.05 1015560870000
1020150165057 TAPIE Ze FEA & 0|5 PHIE FAP| S5  201511.24 1016327140000
1020150082899 FHEIE DA S2  2015.06.11 1016222450000
1020110011934 o Mzt e S2  2011.02.10 1010382160000
1020110011935 tlod M HE S2  2011.02.10 1010382170000
1020100071297 °|2E CD 7ME S2  2010.07.23 1010573950000
1020080108366 3%15{Hlalﬂfngiliif§ | ABSE OIS UES H=sie 8 1 S 2008.11.03 1010499340000
1020060087165 MrZst s £x1) 71 i M Mz 2 a8 SE  2006.09.11 1006976310000
1020060050251 12g JdAES qo| g 9l 0|5 PHsk=alo|32E SE  2006.06.05 1007743030000
1020170056201 SLS-3D ZEIEE PI SEEL 2 0[2] Hz=Eky SE  2017.05.02 1017955270000
1020160178335 OFM e FAP| S5 20161223 1017977420000
1020160078752 OF FAP| SE  2016.06.23 1016925430000
1020160035483 2t MX| 238 2YH, 0I5 0183 24t X8 25 ¥ 09| M=t S5  2016.03.24 1016837230000
1020170061228 O|RE Selv| AlAH S5  2017.05.17 1017726680000
1020160178347 L FAP| SE  2016.12.23 1017954450000
1020160035475 2% TIx| = 2YHE BRI 242, 012 OI8% 24 TX| 23 2YHE sRlH % S 2016.03.24 1016837370000

R Sof8, R
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TEE 3l sAEEFE HAK|E 271 2 WRoo[ Lot
BLOOM  IMPOWER IS:()EVF:/EESR BII:\OUV-GERRD PLUG T_Osv\\//vEEFE)CEEqL LA MCPHY
ENERGY PLC HOLDINGS ~ SYSTEMS  POWERINC ENERGY SA
PLC INC AB
UNTED UNTED
27} STATES BRTAN BRTAN CANADA STATES SWEDEN NORWAY FRANCE
2020-08-21 Z7k) 174 36 7.3 16.2 129 308 23 223
&st Usb GBp GBp UsD usb SEK NOK EUR
Al7 |59 (MBI 2,261.4 1,706.8 1,259.2 3,91.2 5,135.0 1,595.1 3,156.7 5124
PSRI(H)
FY20F 28 352.6 467 34.1 16.7 115.8 4“5 275
FY21F 2. 80.4 36.2 259 12.6 67.5 26.4 14.2
PBR(HH)
FY18A - - 13.4 2.0 - 14.3 3.2 3.6
FY19A - 3.2 3.0 6.7 1.4 141 5.7 3.9
FY20F - 17.1 - 16.1 420 27.3 12.2 285
FY21F - 228 - 18.3 308 30.0 13.0 34.2
OfZ (B i=t)
FY18A 632.6 4.4 85 96.6 174.6 7.0 55.7 9.4
FY19A 785.2 6.0 19.8 106.3 230.2 71 59.0 12.7
FY20F 798.7 48 26.9 116.2 307.9 13.8 76.0 18.6
FY21F 1,064.4 212 348 153.1 406.0 236 119.4 36.1
Hd0[Q(Hniety)
FY18A -165.0 -8.4 -16.1 -20.8 -69.5 -6.9 -24.1 -1
FY19A -232.8 -12.0 -10.2 274 -50.0 -8.4 -28.8 -73
FY20F -113.9 -248 -14.1 -31.3 -59.4 65 -27.3 -95
FY21F -39.8 -145 -101 -26.0 -235 0.8 -13.1 -6.6
Y0|AE(%)
FY18A -26.1 -1918 -188.7 -215 -39.8 -08.5 -43.3 -118.7
FY19A -29.6 -200.5 -51.4 -25.8 -21.7 -118.9 -48.9 -57.5
FY20F -14.3 -511.7 -52.4 -27.0 -19.3 -475 -35.9 -51.2
FY21F -3.7 -68.5 -29.0 -17.0 -5.8 3.3 -11.0 -18.2
T0[Ql(snteay)
FY18A -2735 -8.2 -13.4 -27.3 -78.1 -7 -23.2 -11.3
FY19A -304.4 -12.3 -6.3 -39.1 -85.5 46.3 -30.7 -7.0
FY20F -95.7 -24.7 -14.0 -415 -07.4 -5.6 -19.8 -95
FY21F -28.0 -15.0 -111 -285 -80.0 -6.3 -16.9 -6.7
ROE(%)
FY18A - -25.1 -62.0 -13.6 - -39.1 -12.6 -86.5
FY19A - -30.6 -10.1 -14.7 - 126.5 -15.7 -38.8
FY20F 35.1 -30.2 -8.4 -11.6 -57.9 -16.3 -9.9 -28.3
FY21F -85 -20.9 -6.0 -12.0 -85.3 -11.0 -7.7 -10.4

AI&: Bloomberg, FAISAEH
%2020.08.21 7P |=
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CHRIC =2 EUAH MM
((E RS 20184  2019A  2020F  2021F  2029F (Al 2018A  2019A  2020F  202IF 202
A 2391 2483 2546 268 4 2926 ofj=2y 1821 186.2 1625 2166 2959
N 1248 1316 1343 141.0 155.7 =718(%) 188 23 (12.7) 333 36.6
SEARRA 45.9 40.7 29.9 29.5 332 ofEeut 1428 146.9 126.8 168.5 226.9
oiERA 4.7 63.2 66.0 70.0 79.0 ofE30(2 39.3 393 358 481 68.9
THORRA 314 243 35.0 38.0 40.0 Tl 3 ek | 252 26.6 245 276 329
HIFSARA 1143 116.7 120.3 1275 1369 7 |ERdd a0l 0.0 (0.0) 0.0 0.0 0.0
SRR 8.0 8.7 9.0 9.4 9.8 gedolel 141 149 13 205 36.0
R 104.8 107.2 1104 172 126.2 Z718(%) 31.0 53 (4.4 82.1 75.9
7|t 15 0.8 0.8 0.9 0.9 EBITDA 232 241 207 30.7 469
HEA 1198 104.5 104.8 105.1 107.3 =718(%) 196 38 (140 481 507
SEER 1144 93.7 93.8 9.0 9.0 gdfelaol 15 ©.7) 0.9 (1.1) 0.5)
nfelzH= 239 19.8 24.8 30.0 32.0 O[X| 0.6 11 0.6 08 1.0
FEAO XIS 86.8 7.0 66.0 61.0 61.0 olxHI2 1.9 2.7 1.7 16 16
7|Et 3.7 2.9 2.9 2.9 3.0 R0l 0.0 0.0 0.0 0.0 0.0
HIFSEA 5.4 10.8 1.0 1.1 13 7|Efieiol 28 0.8 0.3 0.3 0.1
HIFSOXISAY 0.6 5.4 5.4 5.4 54 MNpE0[9) 15.7 142 104 194 355
7|Et 4.9 5.4 5.6 5.7 5.9 Z718(%) 65.3 (9.6) (26.9) 87.4 83.3
R=sA 1192 1438 1498 163.3 185.2 oM IR 3.6 1.7 19 35 111
LN 119.2 1438 149.8 163.3 185.2 kol 121 125 85 159 244
PN 7.1 7.7 7.7 7.7 7.7 =718(%) 61.6 32 (319 87.4 53.4
A=doiz 295 433 43.3 433 43.3 N 12.1 125 8.5 15.9 24.4
olaloiz 83.8 93.7 9.8 1132 135.2 Z718(%) 61.6 32 (319 87.4 534
7|Et 1.2) (0.9 0.9 0.9 0.9 EPNEINTS 0.0 0.0 0.0 0.0 0.0
H|X[HHX[2 0.0 0.0 0.0 0.0 0.0 EPS(2d) 846 814 554 1,038 1,593
ThEEA| 119.2 1438 1498 163.3 185.2 B7tE(%) 54.8 (3.8) (31.9) 87.4 53.4
ExRiZ 87.3 76.4 71.4 66.4 66.4 SHEPS(R) 846 814 554 1,038 1,593
N = M5 35.8 4.6 36.9 33.2 Z718(%) 54.8 (3.8) (31.9) 87.4 53.4
HESEE FOEXIX|E
(SHlAlofed) 20184  2019A  2020F  2021F  2029F 2018  2019A  2020F  2021F  202F
itz 35 6.8 97 244 26.4 TR E(E)
ool 12.1 14.2 85 15.9 24.4 EPS 846 814 554 1,038 1,593
PN SZAL] 9.1 9.2 9.5 10.2 108 BPS 835 9392 9,78 10664 12,098
7 |EH g2 0.6 5.4 0.2 0.2 0.2 DPS 160 160 160 160 160
MRS (22.2) (18.9) (8.4) (1.8) 9.0) W2ojo Ml %)
IERHALNETY (3.8) (19.7) (2.8) (4.0) (9.0) PER 156 18.7 84.6 452 29.4
TOXRINET D (11.5) 5.9 (10.7) (3.0 (2.0) PBR 16 16 4.8 4.4 39
RS {2 @.7) 2.3) 5.1 5.2 2.0 EV/ EBITDA 9.9 1.2 37.0 248 16.2
7|Et @2.1) 2.7 (0.0) (0.0) (0.0) HiEolg 1.2 1.0 0.3 0.3 0.3
A= (12.6) ©.9 (14.9) (18.6) (216 PCR 7.7 8.1 396 27.4 20.3
EB SRR 0.7 (1.3) 12 1.3 1.9 £01M(%)
W |FRISHLA 0.0 0.0 0.0 0.0 0.0 gelofelg 78 8.0 6.9 9.5 122
A SR} 10.7) (10.2) (12.6) (16.9) (19.8) EBTDAO[!S 12.8 12.9 12.7 14.2 15.8
R 3.1 13 0.0 0.0 0.0 wollg 6.6 6.7 5.2 73 8.2
NS I 0.2) (0.0) 0.1) 0.1) 0.1) ROE 105 9.5 58 10.2 14.0
esig 6.6 (4.0 (7.4) (7.4) .4 ROIC 7.1 7.7 5.0 8.6 118
RIS} 10.6 0.9 (5.0) (5.0) 0.0 ok (HH,%)
W= 2.0) (2.3) (2.4) (2.4) (2.4) SXRIZ/AP K2 348 249 27.7 26 17.9
RS 2.0 23 24 24 24 Fadlg 109.0 140.4 1432 150.0 162.2
far=g-ra (PR (7.0) (12.0) (1.6) 24 OXiZAkS 7.3 56 6.5 127 226
P 19.6 17.2 10.2 1.8) (3.4) HEN (3]
7|2 17.2 10.2 18 (3.4) (1.1) ENR=E 0.8 0.8 0.6 0.8 11
Gross Cash flow 24.6 28.8 18.1 26.3 354 uhERfEsE 44 35 25 3.2 40
Gross Investment 355 274 215 19.2 29.2 MR SHE 7.1 6.7 55 59 76
Free Cash Flow (10.9) 13 33 71 6.2 ol FeE 78 8.5 73 7.9 9.5

Atz SAEAEd
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Compliance Notice

A= AIE 2R 7 [FEO2 K|t 374 7+ oEESol ChohA #7152 idlol] Fofet Ho| gigHet
]2 AR RIS 7|-v-i SHEEF2| FAIZ 1% Ofet 273K K| pkEHCH
HAlE S XIRE 7 [UFAP}EEE H| 3 KofPi| AR IS AKMO| giEHIEt
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2018-08-27 Buy 22,000 1 348 118
2018-08-30 By 22,000 1 -35.1 1138
2018-09-07 By 22,000 1 357 1138
2018-09-27 Buy 22,000 1 371 1138
2018-10-02 By 22,000 1 375 118
2018-10-04 By 22,000 1 377 1138
2018-10-17 Buy 22,000 1 -8 118
2018-10-29 By 22,000 1 378 118
2018-11-08 By 22,000 1 369 118
2018-11-12 Buy 22,000 1 366 118
2018-11-19 By 22,000 1 357 118
2018-11-26 By 22,000 1 344 118
2018-12-03 By 22,000 1 -39 118
2018-12-12 Buy 22,000 1 299 118
2018-12-19 By 22,000 1 273 118
2019-01-04 By 22,000 1 25 118 @
2019-01-07 By 22,000 1 -2 118 - -
2019-01-22 Buy 22,000 14 74 145 §§§§§ goEeas —— R
2019-01-25 Buy 22,000 19 -1 15 §é§§§
2019-02-07 Buy 22,000 1 -18 -18 ggzggg
2019-02-11 Buy 27,000 1 367 193 36,000
2019-02-11 Buy 27,000 1 367 193 30.000
2019-02-18 Buy 27,000 14 367 -193 24900
2019-02-20 Buy 27,000 14 -7 193 Eggg
2019-02-28 Buy 27,000 = 367 193 2000
2019-08-05 Buy 27,000 = 367 193 5,000
2019-03-25 BU\/ 27000 1\.& 374 -26 18.08 19.02 19.08 20.02 20.08
2019-04-01 Buy 27,000 = 378 257
2019-04-2 Buy 27,000 = -389 -85
2019-05-07 Buy 27,000 = -393 -89
2019-05-13 Buy 27,000 114 -393 -89
2019-06-08 Buy 27,000 114 -393 -89
2019-06-10 Buy 27,000 114 -393 -89
2019-06-13 Buy 27,000 114 -394 -89
2019-06-14 Buy 27,000 114 -395 -89
2019-06-18 Buy 27,000 114 -395 -89
2019-06-26 Buy 27,000 114 -396 -89
2019-06-26 Buy 27,000 114 -396 -89
2019-06-27 Buy 27,000 114 -397 -89
2019-06-28 Buy 27,000 114 -397 -89
2019-07-01 Buy 27,000 114 -398 -89
2019-07-04 Buy 27,000 114 ) -89
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2019-07-26 Buy 27,000 14 -419 -36.7
2019-07-29 Buy 27,000 = -419 -36.7
2019-08-21 Buy 27,000 14 -408 -36.7
2019-00-02 Buy 27,000 = -40.7 -36.7
2019-00-06 Buy 27,000 = -40.7 -36.7
2019-00-09 Buy 27,000 14 -408 -36.7
2019-00-10 Buy 27,000 14 -409 -36.7
2019-00-19 Buy 27,000 = -416 -37
2019-00-23 Buy 27,000 = 421 -38.1
2019-10-24 Buy 25,000 = -392 -382
2019-10-28 Buy 25,000 14 -396 -346
2019-11-06 Buy 25,000 = -409 -37
2019-11-18 Buy 25,000 = 427 -3838
2019-12-06 Buy 20,000 = -288 -10
2019-12-16 Buy 20,000 = -288 -10
2019-12-30 Buy 20,000 = -2 -10
2020-01-13 Buy 20,000 = -204 -10
2020-01-22 Buy 20,000 19 -303 -10
2020-02-07 Buy 20,000 19 -319 -10
2020-02-10 Buy 20,000 19 -2 -10
2020-02-20 Buy 20,000 19 -34.7 -10
2020-03-02 Buy 20,000 19 -36.1 -10
2020-03-09 Buy 20,000 14 -37.1 -10
2020-03-23 Buy 20,000 14 -349 -10
2020-03-30 Buy 20,000 14 -326 -10
2020-05-21 Buy 20,000 14 -168 -10
2020-05-21 Buy 20,000 14 -168 -10
2020-05-29 Buy 22,000 14 485 150.5
2020-06-06 Buy 22,000 14 549 150.5
2020-06-08 Buy 22,000 14 5.4 150.5
2020-06-11 Buy 22,000 14 60.1 -8
2020-06-22 Buy 22,000 14 69 195
2020-07-08 Buy 22,000 14 8.9 25
2020-07-09 Buy 22,000 14 874 25
2020-07-13 Buy 22,000 14 09 25
2020-08-24 Buy 57,000 14
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