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SETIHI2M, TX) 65,000
SR F=7H2/10) 57,1003
Key Data (71722 2021.02.10)
KOSPI(pt) 3,101
KOSDAQ(pt) 964
HHTHR) 500
A7 EE% () 898
52 3 &(1/A[X|(#) 62,900/ 7,410
52 3 27} Beta 1.08
IS TRAI () 15,725
HrAHZHEM, HF) 448
Gr7eHCHZ(3M, W k) 22,275
HHE=QIS(20F, %) 0.0
o=l X[28(%) 23
FQFF X[28(%)
O[ARR (2] 15¢l) 438
KA 5.3

Company Performance

FIEAUE(%) MM oM 1M
Hijlg 152 217 36 2835
KOSPIOHIEKRE 176 130 81 1809

Financial Data

Zip|12d) 20194  2020P  2021E
OHZH(MotR) 1862 1533 2002
AolRl(rote) 149 74 16.9
MEHEA RO A RR) 142 6.6 15.8
D[20[)(MAR) 125 26 129
EPS(&) 836 168 844
SUE(%) 11 800 4034
PER(H) 182 3407 677
ROE(%) 95 18 87
PBR(HH) 16 6.1 57

EV/EBITDA(tH) 1.2 538 348
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TR AN R
(RlA2) 1Q19A
& 51.0
%YoY 27.3%
LCD cassette 17.3
PTFE sheet 1.0
PCB Al 1.6
OA 5.7
SR A/ 2| 3.3
J|EIRE 8.6
HiE2 | 1.5
o|277| 1.3
= EE RS 0.7
ohE27t 39.9
hEte 78.3%
T 5.7
Hedol 5.3
HAO[AS(%) 10.4%
%YoY 165.1%
el 0.6
AEoled 5.9
olME|S 06
EAER e 5.3
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2Q19A
51.3
21.4%
19.5
1.0
1.8
6.0
37
8.3
8.9
1.3
0.8
40.5
78.8%
5.9
5.0
9.7%
91.0%
(0.3)
47
0.6
4.1

3Q19A
45.6
-5.3%
11.6
0.8
1.8
5.6
3.8
8.7
111
1.3
0.9
35.2
77.2%
5.9
4.5
9.8%
1.4%
(0.5)
4.0
0.7
3.3

4Q19A
38.3
-25.8%
5.6
0.7
1.3
5.4
4.6
9.4
8.8
1.3

1Q20A
34.2
-32.8%
2.3
0.6
1.2
4.8
6.0
8.1
8.5
1.2
1.3
26.4
77.2%
5.5
2.3
6.6%
-57.3%
0.5
2.8
0.5
2.3

2Q20A
33.3
-35.2%
1.3

0.5

1.5

5.6

6.3

6.2

99

1.2

0.9
25.6
76.9%
5.9

1.8
5.3%
~64.5%
(0.3)
1.5

0.2

1.3
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3Q20A
418
-8.2%
7.3
0.6
1.6
4.8
4.9
8.7
11.8
1.5
0.8
33.8
80.9%
6.0
20
4.8%
-54.7%
0.6
2.6
1.9
0.7

4Q20P
44.0
14.9%
8.3
0.8
1.8
5.4
5.6
6.6
12.4
2.1
1.0
356
81.0%
7.1
13
3.0%
861.3%
(1.7)
(0.3)
1.4
(1.8)

2019A
186.2
2.3%
53.9
3.4
6.6
22.8
153
35.1
40.2
5.1
36
146.9
78.9%
24.4
14.9
8.0%
5.3%
0.7)
142
1.7
12,5

2020P
153.3
-17.6%
19.3
2.5
6.1
20.5
22.7
30.1
42.6
6.0
3.5
121.5
79.2%
24.5
7.4
4.8%
-50.4%
(0.8)
6.6
4.0
2.6

2021F
200.2
30.6%
23.0
3.0
7.1
22.3
25.0
31.0
56.5
8.4
249
155.8
77.8%
27.6
16.9
8.4%
128.3%
(1.1)
15.8
2.8
12.9
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LCD cassette
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FHEARD)
2017A 2018A 2019A 2020P 2021F
153.2 182.1 186.2 153.3 200.2
-2.0% 18.8% 2.3% -17.6% 30.6%
20.2 28.3 53.9 19.3 23.0
5.1 45 3.4 2.5 3.0
7.8 7.8 6.6 6.1 7.1
225 226 228 205 223
16.5 16.0 15.3 227 25.0
37.5 37.8 35.1 30.1 31.0
38.6 58.3 40.2 42.6 55.5
2.7 4.0 5.1 6.0 8.4
23 28 3.6 3.5 24.9
119.9 142.8 146.9 1215 155.8
78.0% 78.4% 78.9% 79.2% 77.8%
226 252 24.4 245 276
10.8 141 149 74 16.9
7.0% 7.8% 8.0% 4.8% 8.4%
18.7% 31.0% 5.3% -50.4% 128.3%
(1.3) 15 0.7 (0.8) (1.1)
9.5 15.7 14.2 6.6 15.8
2.0 36 1.7 4.0 28
75 12.1 125 26 12.9
81.4
TE3 SN MR 2 2501
(MW)
1,800 4
1,600 -
1,400 A
1,200 +
1,000 +
800 +
600
400 +
Wl 2 100 s 8 12 14
C 43 14 15 16 17 18 19
Rz FEEXE

2022F
273.5
36.6%
23.0
5.8
10.0
24.5
30.0
34.0
76.0
8.3
61.9
210.6
77.0%
32.9
30.0
11.0%
78.1%
(0.5)
29.5
5.9
23.6
44.5
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2023F
344.1
25.8%
24.0
6.0
1.0
25.0
33.5
34.3
103.8
9.0
97,5
261.9
76.1%
36.7
455
13.2%
51.8%
(0.5)
450
9.5
35.6
295
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2024F 2025F
421.2 496.3
22.4% 17.8%
22.0 24.0
6.5 7.0
11.5 12.1
25.3 252
36.0 39.3
34.0 33.6
130.0 155.0
10.3 11.5
145.6 188.6
317.2 367.8
75.3% 741%
40.3 43.5
63.7 85.0
15.1% 17.1%
39.9% 33.4%
0.3 0.7
64.0 85.7
141 18.9
49.9 66.9
21.0 156.7
1,600
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TES5  HOIZEH3 FR S5EH #F

Z2HT glaoai Al AlEj ZUR} SEHS
1020170092193 HRMA| Me{Eat Y ofe| Mz S8 2017.0720 1018608730000
1020170089547 HEMA| MRS DA CiS4 K[X|H & of2] Fz=EkH S8 2017.07.14 1018608560000
1020170089825 2lolm XXM & o|E I3 Yolm =t 87| =70 2017.07.14
1020080111872 Mol 4|=l= el =2A 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 2 F=A & 0| FH[sH FAP| S5  2015.08.24 1015969410000
1020150185395 oAt M| Ch3Y 22|28 RAIE, 0|5 0|85t 2&} MAIE CIZM #a/ot Y ole| Mz S5 20151223 1016567600000
1020150163041 E2H|de[HIEF2 NEA AHUE ¢ ol] Hz=E =5  2015.11.20 1016681040000
1020150034630 2% TIXIS -84 sl (jl9l-l;§ ;T@' Ol OBt 2% TixlZ SE  2015.03.12 1015785450000

Hagen FH 2 oA} HX
a

1020160062947 SLS-3D Z2IEIE Pl 22 L ole] M= 30 2016.05.23

1020150047231 xj2ko| QIME T Hzol T 52  2015.04.03 1015631660000
1020130111270 Zus gl DEXES| WPC ¥ NFC 28 slo|22|= ARMAIE 2 T H| =tk S5 2013.09.16 1015130520000
1020130028994 2|2 Efgl AMAIE S  2013.03.19 1013314060000
1020170079124 pAldZE gl ofo| X x=EkY S 2017.06.22 1019310840000
1020060050249 12g EEsl Jof Mz 3l 0|5 (Slenjo|3=E 52  2006.06.05 1007891290000
1020150070670 FAPIE ZE A & 0I5 TH|E FAP| SE  2015.05.20 1015726630000
1020150177324 i?g&?‘giiﬁ;gggi ;L;Elilgggi%ﬂ‘rﬂﬁ SE 20151211 1016570810000
1020150177331 géﬁ?;g@?ﬁ;ﬁ;i g?gliégfi%ma S2 20151211 1016570840000
1020150070671 FAP| S 20150520 1018306390000
1020150018065 HHY E7| S  2015.02.05 1015560870000
1020150165057 TAPIE 2 =4 & 0l FH[sH 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?&;'?9;1(6”%32(11%%@6)5;' OIB=E OlFHRS HZal= U % S 2008.11.03 1010499340000
1020060087165 MFst dZsty £X(of 1 T MIE M= 2 &R S5 2006.09.11 1006976310000
1020060050251 12g YMES Jo| gAY 3l 0| [St=njo|3=E S 2006.06.05 1007743030000
1020170056201 SLS-3D ZEIEE PI SEEL 2 0[2] Hz=Eky S 2017.05.02 1017955270000
1020160178335 OFM e FAP| S5 20161223 1017977420000
1020160078752 OF FAP| 52  2016.06.23 1016925430000
1020160035483 24t MA| 258 2|, 0I5 oI&8¢H 24t X8 33 & 0[2] M= 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% HA H%% FEAE sl za2, OIS olge 24t TX] 23 2N il % S 2016.03.24 1016837370000

Az S518, REFAEH

Eugene Research Center _5



EUGENE

INVESTMENT & SECURITIES

Analyst 3t

A0[==E{3(089980.KS) IHFHIE

3} | EV/Altemative Energy

CHRICH=E ZOIH| AN
(RN 2018A  2019A  2020P  2021F  2029F (Eiol:ploter 2018A  2019A 2020  2021F  2029F
RRAEEHA| 239.1 2483 2810 2905 3107 ofj=2y 182.1 1862 1533 2002 2735
SER 124.8 1316 1648  169.3 180.9 Z718(%) 18.8 23 (17.6) 306 36.6
SEARRA 459 40.7 752 64.9 69.4 st 1428 1469 1215 1558 2106
A 447 63.2 57.0 66.0 70.0 jEs0(2 39.3 393 319 45 629
THORRA 314 243 292 35.0 38.0 ol 3 ek | 252 24.4 245 276 329
HIFSKIA 1143 116.7 116.1 1212 1299 7 Elizol 0.0 0.0 0.0 0.0 0.0
e N 8.0 8.7 9.0 9.4 9.8 gedolel 141 149 74 16.9 300
SR 104.8 107.2 106.3 1110 1193 Z718(%) 31.0 53  (504) 1283 781
7|E} 15 0.8 08 08 08 EBITDA 232 24.1 16.8 6.4 404
HEA 1198 1045 1370 1361 1353 Z718(%) 19.6 38 (302 57.1 509
S| 114.4 93.7 9.1 94.9 94.0 gdfelaol 15 ©.7) 0.8 {.1) ©05)
nfQlzH= 239 19.8 221 26.0 30.0 0[R2 06 11 0.6 1.1 15
A0 RIS 86.8 7.0 71.0 66.0 61.0 ofxllE 19 2.7 19 24 23
7[E} 37 29 29 29 30 Rl2gol 0.0 0.0 0.0 0.0 0.0
7SR 5.4 10.8 410 411 413 7 |[EfEe)] 28 08 05 0.3 0.4
H|F-S0 KIS 0.6 54 35.4 35.4 35.4 MNpE0[9) 157 142 6.6 15.8 205
7|E} 49 54 56 5.7 59 Z718(%) 65.3 (96)  (536) 1398 87.3
R 1192 1438 1439 1544 1754 o2 36 1.7 4.0 28 5.9
NEINI 119.2 1438 1439 154.4 175.4 kol 121 125 26 129 236
A=z 7. 7.7 77 77 7.7 Z718(%) 61.6 32 (794) 4034 82.8
A=tz 29.5 433 433 433 433 N RN 121 125 2.6 129 236
olaloiz 83.8 93.7 9.9 104.3 125.3 Z718(%) 61.6 32 (794) 4034 8.8
7|E 1.2) (0.9) 0.9 0.9 0.9 EPNEIN S 0.0 0.0 0.0 0.0 0.0
H|X x| 0.0 0.0 0.0 0.0 0.0 EPS(2d) 846 836 168 844 1542
A5 1192 1438 1439 1544 1754 Z718(%) 548 (1) (80.0) 4034 8.8
EXRIZ 87.3 76.4 1064 1014 96.4 SHEPS(R) 846 836 168 844 1542
= 45 358 312 36.5 27.0 Z718(%) 548 (11)  (80.0) 4034 8.8
HESEE FOEXIX|E
(Rl 20180 20194  2020P  2021F  202F 20184 20194  2020P  2021F  202F
itz 35 6.8 158 17 312 TR E(E)
E7kroe! 15.7 125 26 12.9 236 EPS 846 836 168 844 1542
PN SZAL] 9.1 9.2 9.4 9.6 10.4 BPS 8358 9392 9401 10,084 11,456
7 [EH [5iEMR0 0.6 08 0.2 0.2 0.2 DPS 160 0 160 170 180
PFREZE @22 (189 36 (109 (3.0) W=ook(HH,%)
ERHZANET Y (38) (19.7) 6.2 9.0) (4.0) PER 15.6 182 3407 67.7 37.0
TIRIMNET B (11.5) 5.9 (4.9 (5.8) (3.0 PBR 16 16 6.1 5.7 50
RS {2 @.7) 2.3) 23 38 4.0 EV/ EBITDA 9.9 1.2 53.8 348 25
7|} 2.1) 2.7 (0.0) (0.0) (0.0) HiEolg 1.2 0.0 0.3 0.3 0.3
EXppiz (12.6) ©9  (101) (159 (205 PCR 6.7 8.4 719 386 256
CD SRR RIS 0.7 (1.3) 1.2 1.3 13 $01M(9%)
SRS 0.0 0.0 0.0 0.0 0.0 gelofelg 78 8.0 48 8.4 11.0
Au| X} (10.7) (10.2) B4 (1420 (187 EBTDAOIRIS 12.8 12.9 11.0 13.2 14.8
TR 3.1 13 0.0 0.0 0.0 wollg 6.6 6.7 1.7 6.5 86
SRR 02) (0.0) (0.1) (0.1) (0.1) ROE 10.5 95 18 8.7 14.3
] 6.6 4.0 276 7.4 (76) ROIC 71 7.7 16 75 12.2
RIS} 10.6 0.9 30.0 (5.0) (5.0) ok (HH,%)
W, 2.0) (2.6) (2.4) (2.4) 26) SXRIZ/AP K2 348 249 217 237 15.4
HiEEx2 2.0 2.6 24 24 26 Fedlg 1090 1404 1716 1783 1924
=5 23 (7.0) B3 (116 32 OREAIS 73 56 38 6.9 12.9
7)x5a 196 17.2 10.2 435 319 234 (3)
7|25 17.2 10.2 435 319 35.1 EXpEINE 08 08 06 0.7 0.9
Gross Cash flow 28.2 27.1 122 27 34.2 iSRS 44 35 2.6 33 4.0
Gross Investment 355 274 5.2 255 221 NS 71 6.7 5.7 6.2 75
Free Cash Flow 79 0.4 70 .9 121 RN TS 78 85 73 8.3 98
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Compliance Notice

AR AR 2 7[R0 Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofeh 20| gt
=22 Ris 7|--_% SEE=2| FAIS 1% oAt 2ot UX| ersHct

Shle & XIRE 7[AFAP} = | 3 KofA| AP MiSSHARMO| gt

TAIRMERE= KERM SR & S50t H2isiod R OIEH%FHIH%’%'—IEF

= RE20l| ARYE LHEE2 ZAIRAMEIR} 2010] oig Helsp| 2

= XEE AR MEE2A BE XA SAIP| kE-Ict

= K= gAlel 39 §10] Ofitfet 2ol OfiEt SE2E S, i, S, B3, thofeh 2= glgut

= X20l| SR LHE2 AL 2IMRMED | A=/ 0B AlE 3 MR 2 0 ZI0H HAks 1 HEMO|H M Ak 4= iEH ] i OfiS Aol Kige 12
of FFAIEXIo| Zinjo|| CSHHA delialof Cish BHURIZZ ARRE 2= glgHct

P12k o £S5/ TR vl

S5 3 USTH FAVE 1271 (R 1R B[] FHE=e| oy SHEPIES 2[R EIAL RIS HIS(%)
- STRONG BUY(aH=r) T | B[] +50%0 A 0%
- BUY(H) M7 1E B IoH] +15%01a ~ +50%0 2 93%
- HOLD(EE) FH71E B [ohH| -10%01a ~ +15%0 (2 7%
- REDUCE(H=) FHV|Z=Y BT i | -10%0 (2 0%

(2020.12.31 7|%)
Tp{ 27 HERlopd 2 252 HHEL]

) 2P IRIE(%) HoIEEIH080B0KS) 71X S 150
IR} efA =) e Erdt BN e EiEh O el AE: Fs)
CHAM
L | toH|
2019-02-11 Buy 27,000 1 -36.7 -193
2019-02-11 Buy 27,000 1 367 -193
2019-02-18 Buy 27,000 1 367 -193
2019-02-20 Buy 27,000 1 367 -193
2019-02-28 Buy 27,000 1 367 -193
2019-03-05 Buy 27,000 1 367 -193
2019-03-25 Buy 27,000 1 374 26
2019-04-01 Buy 27,000 1 378 257
2019-04-22 Buy 27,000 1 -389 285
2019-05-07 Buy 27,000 1 -393 289
2019-05-13 Buy 27,000 1 -393 289
2019-06-03 Buy 27,000 1 -393 289
2019-06-10 Buy 27,000 1 -393 289
2019-06-13 Buy 27,000 1 -394 289
2019-06-14 Buy 27,000 1 -395 289
2019-06-18 Buy 27,000 1 -395 289
2019-06-26 Buy 27,000 1 -396 289 70,000 yotmEHE  ——=EFV
2019-06-26 Buy 27,000 1 -396 289
2019-06-27 By 27,000 14 307 289 60,000 I
2019-06-28 Buy 27,000 1 -397 289 50,000
2019-07-01 Buy 27,000 1 -398 289 40,000
2019-07-04 Buy 27,000 1 -40 289 20000
2019-07-26 Buy 27,000 1 -49 367 ]
2019-07-29 Buy 27,000 14 -419 367 20,000
2019-08-21 Buy 27,000 1 -408 367 10,000
2019-09-02 Buy 27,000 1 407 367 0
2019-09-05 BU\/ 271000 1\_3 -40.7 -36.7 19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01
2019-09-09 Buy 27,000 1 -408 367
2019-09-10 Buy 27,000 1 -409 367
2019-09-19 Buy 27,000 1 -416 37
2019-09-23 Buy 27,000 1 421 381
2019-10-24 Buy 25,000 1 -392 332
2019-10-28 Buy 25,000 1 -396 346
2019-11-06 Buy 25,000 1 -409 37
2019-11-18 Buy 25,000 1 427 -388
2019-12-06 Buy 20,000 1 288 -10
2019-12-16 Buy 20,000 1 288 -10
2019-12-30 Buy 20,000 1 29 -10
2020-01-13 Buy 20,000 1 294 -10
2020-01-22 Buy 20,000 1 -303 -10
2000-02-07 Buy 20,000 1 319 -10
2020-02-10 Buy 20,000 1 32 -10
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2020-02-20 By 20,000 114 -7 =10
2020-08-02 Buy 20,000 11 -1 -0
2020-08-09 Buy 20,000 11 371 -0
2020-08-23 Buy 20,000 14 -9 -0
2020-08-30 Buy 20,000 11 26 -0
2020-05-21 Buy 20,000 14 168 -0
2020-05-21 Buy 20,000 14 168 -0
2020-05-29 Buy 22,000 14 296 1805
2020-06-05 Buy 22,000 14 % 1805
2020-06-08 Buy 22,000 11 574 1805
2020-0-11 By 2,000 11 611 8
2020-06-22 By 22,000 1 70 195
2020-07-08 Buy 22,000 14 %8 25
2020-07-09 Buy 22,000 11 832 25
2020-07-13 Buy 22,000 11 917 25
2020-08-25 Buy 57,000 14 22 79
2020-08-31 Buy 57,000 14 25 79
2020-09-09 Buy 57,000 11 232 79
20200914 Buy 57,000 11 234 79
20200923 Buy 57,000 11 237 79
2020-09-28 Buy 57,000 14 235 79
2020-10-05 Buy 57,000 14 235 79
2020-10-06 By 57,000 14 235 79
2020-10-08 By 57,000 14 235 79
2020-11-09 By 57,000 14 208 79
2000-12-02 By 57,000 14 -186 79
2020-12-09 By 57,000 14 172 79
2000-12-14 By 57,000 14 163 79
2020-12-28 By 57,000 14 146 79
20210105 By 57,000 14 135 79
2021-01-07 By 57,000 14 131 79
2021-01-11 By 57,000 14 129 79
20210113 By 57,000 14 127 79
20210125 By 65,000 14 105 48
20210215 By 65,000 14
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