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33000 19,000 ( ) 53,000 66,000 120,000 240000 10500 ( ) 33000 ( )
22,450 14,800 37,700 50,100 81,400 192,500 78,700 25,900
2,805 6972 14,184 6,675 10,082 19,777 4,697 6,447
764 2,680 13,197 5,120 3077 4614 1,750 423
1,188 3,189 18,969 9312 4,959 5328 2,054 926
1,763 3,856 19542 11,156 5,427 6,751 2,625 1,220
140 377 1,208 302 213 1,541 234 39
21 548 2,030 936 804 1,651 343 190
369 739 2,072 1,128 966 2,165 485 219
68.3 146.7 1083 1258 - 255 36.6 - 298 612
58,0 454 68.0 2098 2781 71 465 3830
66.4 348 21 205 20.1 312 414 472
1,114 676 4,358 1,025 1,558 10,299 2,501 195
1,394 904 4115 4,849 5,256 10,793 4,335 730
2,570 1,261 4117 5,886 6,229 14,448 6,141 938
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Investment Fundamentals (IFRS 0) @ : L%
FYE Dec 2015 2016 2017E 2018E 2019E
45 76 119 176 166
(~) 375 69.4 55.3 485 -59
8 14 22 37 34
(~) 900.2 68.3 57.7 66.7 -89
7 13 17 31 29
EPS 643 1,114 1,392 2570 2418
PER(HIL) 35.3/12.6 275/16.2 16.1 8.7 93
PBR(HIL) 36/13 3722 24 19 16
EV/EBITDA(HIL) 21353 19.9/11.0 9.0 42 32
185 18.3 18.6 209 20.2
ROE 109 156 1538 242 187
Stock Data C T ewa 0
52 I 18550/29,550 0 | i o
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24 32 41 44 31 23 94 73 14.0 221 36.9
25 36 26 7.7 0.3 29 10.1 83 16.5 216 399
19 30 19 6.4 0.2 24 71 71 132 16.9 311
195 19.8 182 17.0 136 16.8 210 195 183 186 20.9
205 27 118 298 14 217 225 2.1 215 182 226
15.9 188 83 24.8 10 180 15.8 19.1 17.3 142 17.7
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12 6 ( ) 2015 2016 2017E 2018E 2019E 12 & ( 2015 2016
e 56 104 120 172 225 45 76
1 1 24 39 40 78 107 ~ 28 54
6 3} 21 43 49 53 54 17 23
[ 0 0 0 0 0 [S) 8 9
e 25 24 24 24 24 8 14
19 19 19 18 18 EBITDA 10 15
1 1 1 1 0 0 2
3 3 3 3 3 f 0 2
t 81 128 144 196 249 0 0
e 10 28 29 52 78 0 0
i 6 21 22 45 70 9 16
a f a 0 0 0 0 0 o 0 0
e 0 0 0 0 0 4, 7 13
e 1 1 1 1 1 7 13
[} 0 0 0 0 0 0 0
t 11 29 30 53 79 q 7 13
f 6 6 6 6 6 (%YoY)
[ 31 44 44 44 44 375 69.4
'} 37 49 64 92 120 900.2 68.3
0 0 0 0 0 EPS 249.1 73.4
t 70 99 114 143 170 :K-IFRS t , » /
[
12 6 ( ) 2015 2016 2017E 2018E 2019E 12 & ( ,%, ) 2015 2016
e f 3 10 13 47 50 a ()
G, 7 13 17 31 29 EPS 643 1,114
] ¢ 5 6 8 8 7 BPS 6,226 8,178
2 1 1 1 1 DPS 100 100
] e -9 -8 -7 17 21 Multiple( )
[ 6 - -12 21 6 3 -1 PE 345 22.7
[ - 0 0 0 0 0 P/B 3.6 3.1
, ~ 3 13 1 22 26 EVIEBITDA 21.3 16.5
e f 9 11 -10 7 -19 (%)
CAPEX 0 0 0 0 0 18.5 18.3
-2 0 0 0 0 EBITDA 22.6 19.7
e f -13 16 -1 -2 -2 155 17.3
I} ~ -18 0 0 0 0 ROE 10.9 15.6
] f ~ 5 13 0 0 0 ROA 8.7 12.6
af t 0 -1 -1 -2 -2 ROIC 21.2 31.6
. f 0 1 0 0 0 )
] ~ -1 15 1 38 28 (%) 15.5 29.6
] 25 24 39 40 78 () 139.7 0.0
] 24 39 40 78 107 o} () 15.7 9.2
e JIFRS &,
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A » a I
0 2017 747 (+7.3%Y0Y) 126 (+353%Y0Y)
: A Q |FQ Oxide TFT Iy
QoQ , OLED B
nf "o o~f G FQ
LG E6 phlA ph2 ALD Ph2 LTPS PE
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~ Ir ¢ G A ~f
,Oy I % A LCD/OLED OLED  ~A B, |
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18| EPS 19% [ Target multiple 15 18| W EPS
~ 19,000 (, 14,000 ) Q
Investment Fundamentals (IFRS 0) @ : L%
FYE Dec 2015 2016 2017E 2018E 2019E
176 268 319 386 398
(~) 237 52.6 190 20.9 31
15 38 55 74 81
(~) 595 146.7 454 348 9.7
8 33 44 61 67
EPS 160 676 904 1,261 1,399
PER(HIL) 51.1/20.1 17.2110.1 164 117 106
PBR(HIL) 3414 38122 37 28 22
EV/EBITDA(HIL) 17.7185 11.1/7.0 10.6 79 6.8
8.7 141 17.2 19.2 204
ROE 70 24.9 25.7 274 23.6
StOCk Da'ta ¢ 2)0 _KOSP\ O'A E )) Z(Zg
52 [ 8,900/15,200 15 150
KOSDAQ/KOSPI 654/2,415pt 10 PRl ol
~ 7141 s s0
60 - 1 d 958,311 016/07 16/10 17/02 17/05
0 19.4% ~ M 3M 12M
60 - O e +3.4%p A, 189 481 555
4 278% A, 21 400 67.2
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1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3Q17E 4Q17E 2016 2017E 2018E
543 69.6 63.0 811 76.1 74.7 843 838 268.0 3189 3856
418 280 19.1 229 332 308 317 30.0 1119 1257 1384
88 381 36.3 50.3 415 40.1 481 484 1335 178.2 2272
36 35 77 79 14 38 45 5.4 226 15.0 20.0
80 93 83 121 126 126 151 145 377 54.8 739
6.8 72 6.9 4.4 146 106 114 118 253 485 67.6
6.8 6.7 6.7 124 139 9.3 10.0 104 326 436 60.8
147 134 132 149 16.6 16.9 180 172 141 17.2 192
125 103 109 54 19.2 142 135 141 94 152 175
125 9.7 106 153 183 125 119 124 122 137 158
e
W 18. 12mfwdPER ~ W 19. 12mfwdPBR ~
() Price 10.0x 11.3x () Price 1.0x 1.6x
25,000 4 12.5x 13.8x 15.0x 25,000 1 2.3x 2.9x 3.5x
20,000 20,000
15,000 4 15,000 4
10,000 4 10,000 1
5,000 1 5,000 1
0 . . . . . . 0 . . . . . .
Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17
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A A t
12 6 ( ) 2015 2016 2017E 2018E 2019 12 & ( ) 2015 2016  2017E  2018E  2019E
e 133 164 217 277 335 176 268 319 386 398
f f 30 31 59 77 103 ~ 98 158 185 222 231
6 6 46 81 96 116 128 77 110 134 163 166
[ 52 46 58 80 99 o 62 72 79 90 85
e 174 164 163 181 197 15 38 55 74 81
133 129 132 154 173 EBITDA 26 50 66 85 96
15 12 8 4 0 8 12 6 7 6
20 11 11 11 1 f 11 14 6 9 8
t 308 328 380 458 532 0 0 0 0 0
e 145 114 123 140 146 3 2 0 2 2
) 51 72 81 98 104 8 25 48 68 75
4, f &, 74 39 39 39 39 4 0 0 0 0 0
e | 18 0 0 0 0 &, 8 33 44 61 67
e 49 66 66 66 66 8 33 44 61 67
. f 2 0 0 0 0 0 0 0 0 0
t 193 180 189 206 212 q 7 34 44 61 67
f 24 24 24 24 24 (%YoY)
f 146 147 147 147 147 23.7 52.6 19.0 20.9 3.1
f 68 36 8 69 136 59.5 146.7 454 34.8 9.7
0 0 0 0 0 EPS 323.0 33.8 39.5 11.0
t 114 148 191 252 320 :KIFRS {, » / &
[
12 6 ( ) 2015 2016 2017E 2018E 2019 12 & ( ,%, ) 2015 2016  2017E  2018E  2019E
e 30 45 35 49 57 & ()
a, 8 33 44 61 67 EPS 160 676 904 1,261 1,399
[ ¢ 36 27 14 19 22 BPS 2,365 3,062 3,966 5227 6,626
10 12 11 11 15 DPS 0 0 0 0 0
2] e 8 12 17 24 26 Multiple( )
6 6 - -10 -37 -15 -20 -12 PE 49.3 15.3 16.4 11.7 10.6
[ - 3 6 12 22 19 PiB 3.3 3.4 3.7 2.8 2.2
, ~ 10 24 9 17 6 EV/EBITDA 17.2 10.2 10.6 7.9 6.8
e f 5 4 6 29 29 (%)
CAPEX 1 4 -10 30 30 8.7 14.1 17.2 19.2 20.4
3 9 0 0 0 EBITDA 14.6 18.6 20.6 221 24.0
e f -10 38 1 1 1 4.4 12.2 13.7 15.8 17.0
f -~ 50 55 0 0 0 ROE 7.0 24.9 25.7 27.4 23.6
] f - 0 0 0 0 0 ROA 2.5 10.3 12.3 14.5 13.6
af to 0 0 0 0 0 ROIC 7.2 24.3 23.8 28.0 26.1
] 0 0 0 0 0 )
f ~ 15 2 27 18 26 (%) 169.4 1217 98.7 81.7 66.3
g 15 30 31 59 77 () 2.2 15.4 38.0 51.3 56.2
f 30 31 59 77 103 & () 0.0 0.0 0.0 0.0 0.0
0 e :IFRS
d  Compliance Notice
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O0Buy: A 10%p o0Overweight: A 10%p
OHold: A - 10~10%p ONeutral: A - 10~10%p
8 Underperform: A - 10%p 8 Underweight: - 10%p
"0 ~ ~ ¢ 2 £ n ~ S
[ n ~ n ~
2 17/01/09 BUY 14,000
16 17/07/& BUY 19,000
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¢ A A 2Q17 5654  (+102%YoY) 720 (+267%YoY)
, 1 ¢ AL - G ko
A3 Y Al A GVO 55 A B
L [
r Q
1 A » . N I [
Y+ oy Qé e \ . -
YoY ~ G : Yt € |
Q
AT GVO 6 A ~£ 16% N 14%
T oW ¢ valuation Y I¢ EPs ~~ M n Q A
A p ¥  valation o a e
Investment Fundamentals (IFRS 0) @ : %
FYE Dec 2015 2016 2017E 2018E 2019E
526 1,320 1,897 1,954 2,262
(~) 267 150.9 437 30 157
58 121 203 207 231
(~) 26.8 108.3 68.0 21 114
31 78 148 148 168
EPS 1,717 4,358 4,115 4117 4,681
PER(HIL) 33.5/23.3 15.1/10.7 92 9.2 8.1
PBR(HIL) 2114 21/15 19 17 14
EV/EBITDA(HIL) 17.9/13.6 71/54 43 38 30
11.0 9.2 10.7 10.6 10.2
ROE 6.3 14.7 234 195 19.0
StOCK Data ( 6)0 — KOSPI "A( () ) z(gg
52 /| 24,950/47,750 o M‘“ 150
KOSDAQ/KOSPI 654/2,415pt " 100
~ 13538 s0
60 - 1d 247,223 ®raior 16/10 17/02 17/05
0 27.1% ~ M 3m 12M
60 - O e +3.3%p A, -150 -33 289
\ N4 361% A -127 -86 386
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2Q16 3Q16
279 320
171 195
99 114
10 11
20 30
21 21
3 6
19 33
17 25
70 92
121 10.5
34 53
6.6 10.2
6.2 7.8
142 554
377 729

10.0x

16.0x

4Q16
515
376
128

11

54

38
24

130
143
78
73
4.7

374
723

: Dataguide, e

Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17

1Q17
461
308
116
28
10

36

61

9.6
116
6.5
132
10.6

651
1,049

2Q17E
565
410
121
28
6
72
58
8
66
48

127
142
6.5
116
8.5

213
852

3QI7E
438
276
123

2

9.7
112
6.8
83
6.0

165
742

¥ 22 12mfwd PBR

()

60,000 -

50,000 4

40,000 A

30,000 -

20,000 4

10,000 -

0

Price

1.9x

# Donghu Securities

4Q17E
432
264
130

k7

31

40
2

102
117
71
9.2
57

241
736

1.5x

2.1x

2016
1,320
850
429

41
121
105

15
105

78

9.2
123
35
8.0
59

1,390
723

2017E
1,897
1,258
490
120
29
203
179

203
148

10.7
14.2
6.9
10.7
78

1271
736

1.7x

2.3x

+ %)
2018E
1,954
1,263
532
132
27
207
153
35
203
148

10.6
121
6.6
104
76

1,482
954

: Dataguide, e

Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17
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02 369 3713 OLED .
hmkwon86@dongbuhappy.com 2017. 07. 17 # Dongbu Securities
A A t
2 6 () 2015 2016 2017E 2018E 2019E 12 & ( ) 2015 2016 2017E  2018E  2019E
e 520 824 1,041 1114 1,328 526 1,320 1,897 1,954 2262
f f 247 276 630 662 817 ~ 418 1,126 1,603 1,646 1,918
o . 6 184 439 303 322 375 108 194 294 308 344
f 29 40 40 51 55 © 50 73 91 101 113
e 669 682 642 602 564 58 121 203 207 231
495 498 458 418 380 EBITDA 69 194 274 272 289
114 124 124 124 124 8 -16 1 4 1
4 9 9 9 9 6 4 1 5 8
t 1,189 1,505 1683 1,716 1,892 0 0 0 0 0
e 259 457 523 530 568 14 20 2 9 9
) 139 348 424 441 488 51 105 203 203 230
a, 1 . 8 3 7 17 27 @ 0 0 0 0 0
e | 89 77 77 77 77 & 31 80 152 152 173
e 302 272 252 152 152 31 78 148 148 168
; 1 234 207 187 87 87 0 1 5 5 5
t 562 730 776 683 720 q 30 81 152 152 173
] 9 9 9 9 9 (%YoY)
f 27 28 28 28 28 267 1508 43.7 3.0 15.7
i 482 553 679 801 934 26.8 1083 68.0 2.1 11.4
131 207 211 216 221 EPS 253  153.7 5.6 0.1 13.7
t 628 776 907 1,033 1,172 :KIFRS {, » / +
]
2 6 () 2015 2016 2017E 2018 2019 12 & ( ,%, ) 2015 2016  2017E  2018E  2019E
e f 19 164 435 195 206 & ()
4, 31 80 152 152 173 EPS 1,717 4,358 415 4117 4,681
f ¢ 45 143 124 111 107 BPS 27,648 31,67¢ 19,36¢ 22,757  26,46F
11 74 71 64 58 DPS 402 1,120 1,200 1,500 2,000
e e -41 35 210 -18 18 Multiple( )
6 6 - 24 -191 136 -19 52 PIE 28.8 14.8 9.2 9.2 8.1
f - 2 -8 1 -10 4 PB 1.8 2.0 1.9 1.7 1.4
, - 3 104 76 17 47 EVIEBITDA 16.0 7.0 43 3.8 3.0
e f -101 77 11 -15 4 (%)
CAPEX 2 29 20 -15 -15 11.0 9.2 10.7 10.6 10.2
Kl 5 0 0 0 EBITDA 13.1 14.7 14.4 13.9 12.8
e f -14 58 59 -138 42 5.9 6.0 8.0 7.8 7.7
f - 373 63 30 -110 10 ROE 6.3 14.7 23.4 195 19.0
] § -~ 0 1 0 0 0 ROA 3.4 5.9 9.6 9.0 2.6
af t 11 7 20 21 26 ROIC 8.5 125 24.1 316 37.4
. ] 0 0 11 -10 5 )
f -~ -95 29 354 32 155 (%) 89.4 94.1 85.5 66.1 61.5
f 342 247 276 630 662 () 189.3 11.0 213 28.2 42.1
f 247 276 630 662 817 & () 22.7 24.6 13.8 17.2 20.2
e IFRS 0 |
d  Compliance Notice
6 £ G4 ¢ a A et~ 0Q
ba ¢ £ 1 £ t " IPOA © 0Q
86 ¢ £ [ 1% f "0Q
66 ¢ £ Bl At oy Y e s 2 3 Nt ot "0Q
e v | T 6» £ E-mall Y '0Q
6 Ty - 1 [ . & £ 1 0Q
6 Y, [ kG & ~ G & ~¢
b § W v 8 oA A + 0Q ¢ d & "0Q
1 £ n (2017-06-30 , )- (67.1%  (32.9%) ¥0.0%)
) n 12» £ & KOSPI A A n 12» £ & KOSPI A A
O0Buy: A 10%p o0Overweight: A 10%p
OHold: A - 10~10%p ONeutral: A - 10~10%p
8 Underperform: A - 10%p 8 Underweight: A - 10%p
~ ~ G2 £ n ~ S
(] n ~ n ~
40 17/01/09  BUY 100,000
20 17/04114  BUY 110,000
- 17/05/16  BUY 120,000
o 17/06/26  BUY 60,000
w© 17/07/03  BUY 53,000
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hmkwon86@dongbuhappy.com 2017. 07. 17 # Dongbu Securities
BUY
~ 66,000 ( ) AP (265520)

~: 50,100 (07/14)

5
2017 » 2Q17 3513 , 382 Al ~f G
Fa I¢ 5000 A oY I ¥ 2
=G ad "Q Laminating Y )
ni n & - G Q
. BOE, CSOT” 8 . ¢ 4 . 'Alf'Q BOE B7 ph3  CSOT T4
A bidding kG I Gvo Tanma ~ + 9 ,
) 60k | noé ~~f G Q Oy
2Q17 A 3Q17 QoQ ~ ,4Q17 ¢
6} i 4 18] w G !
¢ OLED Cycle AP Oy o~ OLED AL A
- ¢ aka e
OLED cyde ) ~f ¢ Q
Investment Fundamentals (IFRS» ) @ : L%
FYE Dec 2015 2016 2017E 2018E 2019E
277 512 931 1,116 1211
(~) 63.8 85.1 819 19.8 8.6
13 30 %4 113 124
(~) 196.0 125.8 209.8 20.5 9.7
9 28 74 920 98
EPS 401 1,056 5418 6,575 7,180
PER(HIL) 33.0/145 28.8/11.4 92 76 70
PBR(HIL) 2913 43017 53 35 26
EV/EBITDA (HIL) 21.3/125 20.7/7.8 72 56 49
48 59 10.1 10.1 102
ROE 9.2 18.0 42.6 494 379
Stock Data e ‘s A %0
522 /T 41,700/57,000 " iy
KOSDAQ/KOSPI 654/2,415pt . .
~ 6,853
60 - 1 d 271,053 016/07 16/10 17/02 17/05
0 18.9% ~ M 3m 12M
60 - O e - 0.5%p A, 12 -35 00
APS N 3 189% A 39  -88 00

17
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hmkwon86@dongbuhappy.com 2017. 07. 17 # Dongbu Securities
W 23 AP @ : %)
1Q16 2Q16 3Q16 4Q16 1Q17  2QI7E  3QITE  4QITE 2016  2017E  2018E

354 92 1196 262.9 1264 3513 1948 2586 5120 9312 11156

-56 10 118 231 126 382 175 253 302 936 1128

-12 00 48 243 9.2 300 140 209 279 741 899

- 159 10 99 88 100 109 90 98 59 101 101

-33 00 40 92 73 8.5 7.2 81 55 80 81

- 539 573 313 4359 2575 272.9 630 - 16 85.1 819 198

- 544 1165 61659 39144 487 96 1258 2098 205

- 713 787 18056 112,561.0 1888 -138 224.2 1653 214

CAP ,e



Analyst &

02 369 3713 OLED .
hmkwon86@dongbuhappy.com 2017. 07. 17 # Dongbu Securities
A A t
2 6 () 2015 2016 2017E 2018E 2019E 12 & ( ) 2015 2016 2017E  2018E  2019E
e 139 331 369 458 567 277 512 931 1,116 1,211
f f 5 96 19 56 59 ~ 244 449 807 965 1,048
o . 6 85 184 247 283 373 33 63 124 150 163
f 37 27 a7 56 61 © 20 33 30 37 40
e 122 185 148 155 162 13 30 94 113 124
74 108 113 122 129 EBITDA 19 37 106 126 137
18 22 20 18 17 2 6 1 1 1
24 a5 6 6 6 f 2 3 2 0 0
t 261 516 517 613 728 0 0 0 0 0
e 134 273 335 355 392 0 3 1 1 1
) a1 126 188 227 285 12 36 95 114 125
a, 1 . 53 73 73 53 33 a 0 0 0 0 0
e 35 2 2 2 2 &, 9 28 74 90 98
e 21 39 39 39 39 9 28 74 90 98
; 1 17 28 28 28 28 0 0 0 0 0
t 155 312 374 393 431 q 10 27 74 90 98
] 12 14 8 8 8 (%YoY)
f 70 138 62 62 62 63.8 85.1 81.9 19.8 8.6
i 50 77 74 150 228 196.0 1258  209.8 205 9.7
0 0 0 0 0 EPS 4384 1636  413.1 21.4 9.2
t 107 204 144 220 298 :KIFRS {, » / +
]
2 6 () 2015 2016 2017E 2018E 2019E 12 & ( ,%, ) 2015 2016  2017E  2018E  2019E
e f 32 83 34 93 67 & ()
4, 9 28 74 90 98 EPS 401 1,056 5418 6575 7,180
f ¢ 12 21 33 37 40 BPS 4568 7,122 9,412  14,40¢ 19,487
6 7 12 13 14 DPS 0 0 0 1,000 1,500
e e 52 38 52 -10 44 Multiple( )
o 8 - 59 94 64 35 91 PE 32,5 28.3 9.2 7.6 7.0
f - 8 10 -19 9 5 PB 2.8 4.2 5.3 35 26
, - 2 80 62 40 57 EV/EBITDA 21.3 20.7 7.2 5.6 49
e f -19 65 24 21 23 (%)
CAPEX 13 38 -15 20 20 4.8 5.9 101 10.1 10.2
2 21 40 0 0 EBITDA 6.8 7.2 11.3 11.3 11.3
e f 38 72 59 34 41 3.4 55 8.0 8.1 8.1
f - a1 2 0 20 20 ROE 9.2 18.0 42,6 49.4 37.9
] § -~ 0 71 83 0 0 ROA 4.0 7.2 14.3 15.9 14.6
af 0 0 1 14 21 ROIC 7.2 135 37.4 38.4 36.5
. ] 0 0 77 0 0 )
f -~ 13 91 77 37 3 (%) 1445 1531 2597 1787 1446
f 18 5 96 19 56 () 5.0 331 1034 1381 1933
f 5 96 19 56 50 & () 0.0 0.0 0.0 15.2 20.9
: AP e JIFRS »
d Compliance Notic e
6 £ G4 ¢ a A et~ 0Q
Ba ¢ £ 1 £ t " IPOA © 0Q
86 ¢ £ [ 1% f "0Q
66 ¢ £ Bl At oy Yy ¢ o s 2 3 Nt ot "0Q
de Yy © 1 6» £Emal Y "0Q
6 Ty - n 1 [ . & £ 4 0Q
6 (v ke 6 - ¢ G G -c
b § W v 8 oA A + 0Q ¢ d & "0Q
1 £ n (2017-06-30 , )- (67.1%  (32.9%) ¥0.0%)
) n 12» £ & KOSPI A A n 12» £ & KOSPI ‘A A
O0Buy: A 10%p o0Overweight: A 10%p
OHold: A - 10~10%p ONeutral: A - 10~10%p
8 Underperform: A - 10%p 8 Underweight: A - 10%p
AP ~ ~ G2 £ n ~ S
(] n ~ n ~
o 17/04/07  BUY 60,000
® — 17/05/25 BUY 66,000
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hmkwon86@dongbuhappy.com 2017. 07. 17 # Dongbu Securities
BUY
~ 120000 ( ) ‘O (039030)

~: 81,400 (07/14)

ni n
¢ 0 2017 1,190 (+109%YoY) 176
(+6,149%Y0) ¢ i G o w
QoQ ~~ I 2, B [ nft\
n G ¢ e
Oy & OLED 0 ¢ \ LG OLED e
U £ G , € DPSS ( Q - ) LLO
¢ & R&D ~ o~ 1 { ~0
[ Q
Fanout¥ A RFPCB~ 0 £\ ~ B . 2) .
» ,c [ 3)Fan out W RFPCB ,c [ 4
) ~0 [ Qe 17) PER 155 , valuation
0~ |k [ afa
Investment Fundamentals (IFRS 0) @ : L%
FYE Dec 2015 2016 2017E 2018E 2019E
270 308 496 543 582
(~) -105 140 611 94 72
29 21 80 97 104
(~) -496 -255 278.1 201 76
24 19 65 76 79
EPS 1977 1,558 5,256 6,229 6,472
PER(HIL) 77.9/42.4 87.4/38.1 155 131 126
PBR(HIL) 6.3/3.4 53/2.3 26 22 19
EV/EBITDA(HIL) 43.224.2 44.3/20.0 10.3 85 74
10.6 6.9 16.2 178 179
ROE 84 6.2 185 183 16.0
StOCk Da'ta ¢ 15)0 _KOSP\ .c')A( ()) 1(:‘0)
52 I 62,000/112,000 o L o
KOSDAQ/KOSPI 654/2,415pt " R "
~ 9,99
60 - 1 d 93,653 016107 16/10 17/02 17/05 0
0 17.4% ~ M 3m 12M
60 - O e +0.5%p A, -16.4 -34  -190
te 10 318% A, -142 -87  -129

@
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02 369 3713 OLED .
hmkwon86@dongbuhappy.com 2017. 07. 17 # Dongbu Securities

W 24 (O @ : , %)
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3Q17E 4Q17E 2016 2017E 2018E
64.2 56.9 715 109.2 1084 1190 1304 1352 307.7 4959 5427
5.2 0.3 80 7.7 148 176 213 237 213 80.4 96.6
36 (3.6) 42 15.0 80 216 26.6 258 19.3 82.0 97.2
37 1.6) 54 115 6.6 17.0 20.9 20.0 19.1 64.5 765
8.1 05 104 7.1 13.7 14.8 16.3 175 6.9 16.2 17.8
5.7 6.2) 54 13.7 74 18.1 204 19.1 6.3 16.5 179
58 (2.8) 7.0 10.6 6.1 143 16.1 148 6.2 130 141
0.,e
w 25 12mwdPER ~ W 26.12mfwdPBR ~
) Price 10.0x 12.5x ) Price 1.5x 2.4x
180,000 15.0x 17.5x 20.0x 180,000 3.3x 4.1x 5.0x
150,000 A 150,000
120,000 4 120,000
90,000 A 90,000
60,000 - 60,000
30,000 4 30,000
0 T T r r . v 0 + + + t t t
Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17
: Dataguide, e : Dataguide, e
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# Donghu Securities

02 369 3713 OLED
hmkwon86@dongbuhappy.com 2017.07. 17
A A t
12 8 ( ) 2015 2016 2017E 2018E 2019E 12 & ( ) 2015 2016
e 209 251 312 386 468 270 308
f f 38 45 37 77 127 ~ 204 252
[ [ 70 102 127 144 157 66 56
[ 94 93 134 147 157 © 37 35
e 164 158 153 160 165 29 21
139 130 126 133 140 EBITDA 43 37
7 6 5 5 4 2 3
14 14 14 14 14 f 3 1
t 373 409 465 545 633 0 0
e 65 86 78 81 90 -1 -4
) 15 36 38 42 50 31 19
G, f a 42 29 19 19 19 & 0 0
e 0 0 0 0 0 & 25 19
e 3 1 1 1 1 24 19
. f 2 0 0 0 0 0 0
t 68 86 78 82 91 q 27 18
f 6 6 6 6 6 (%YoY)
f 74 75 75 75 75 -10.5 14.0
[ 218 236 299 375 453 -49.6 -25.5
4 5 6 7 8 EPS 42.3 21.2
t 305 322 387 463 543 KIFRS {, » /
[
12 6 ( ) 2015 2016 2017E 2018E 2019 12 & ( ,%, ) 2015 2016
e f 9 35 14 65 79 & ()
G, 25 19 66 78 81 EPS 1,977 1,558
g ¢ 24 26 29 33 38 BPS 2451z 25,861
14 16 14 14 14 DPS 100 100
(S] e 24 -7 -64 -25 -15  Multiple( )
[ 6 - 4 35 25 -16 13 PIE 63.1 57.6
[ - -10 3 41 -13 10 PB 5.1 35
, ~ -10 21 2 4 9 EV/EBITDA 35.8 29.2
e f 6 -10 -11 24 27 (%)
CAPEX 3 -8 -10 20 20 10.6 6.9
El 0 0 0 0 EBITDA 15.9 12.1
e f -13 20 -12 2 2 9.1 6.3
f - 9 -15 -10 0 0 ROE 8.4 6.2
f ] ~ 1 0 0 0 0 ROA 6.6 5.0
af te 2 K 1 -1 -1 ROIC 8.0 7.4
, f 3 0 0 0 0 .
g ~ 7 6 -8 40 50 (%) 222 26.8
g 45 38 45 37 77 () 30.6 38.6
[ 38 45 37 77 127 & () 5.0 6.3
0,e (IFRS &,
d  Compliance Notice
8 £ o8 ¢ 4 et~ '0Q
88 ¢ £ 1 £ ts ~ IPOA © "0Q
86 ¢ £ [ 1% f "0Q
66 ¢ £ Bl At oy Yy ¢ o s 2 3 Nt ot
de Yy © 1 6» £Emal Y "0Q
6 Ty n 1 [ . & £ 4 0Q
8 el Ya Fe & ~ ¢ G & ~¢
0 S wWv% 6 08A A T "0Q ¢d &
1 £ n (2017-06-30 , )- 67.1% (32.9%) ¥0.0%)
) n 12» £ & KOSPI A A n 12» £ & KOSPI
O0Buy: A 10%p o0Overweight: A 10%p
OHold: A - 10~10%p ONeutral: A - 10~10%p
8 Underperform: A - 10%p 8 Underweight: A - 10%p
K©) ~ ~ ¢ 2 £ n
) n ~
160 17/01/09 BUY 120,000
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2017E
496
385
110

61.1
278.1

2374

L
s

2017E

5,256
31,017
100

15.5

10.3

16.2
19.1
13.2
185
15.0
205

20.2
223.8
1.9

oQ

A

2018E
543
414
128
32

97

9.4
20.1
18.5

2018E

6,229
37,14¢
100

13.1
2.2
8.5

17.8
20.3
14.3
18.3
154
215

17.7
3404
1.6

0oQ

w

2019E

443

2019E

6,472
43,51¢
100

12.6

7.4

17.9
20.3
13.9
16.0
13.7
20.8

16.7
366.2
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hmkwon86@dongbuhappy.com 2017. 07. 17 # Dongbu Securities
BUY
~ 105000 ( ) (104830)

~: 78,700 (07/14)

A . A
3 2Q17 476 (+10.8%YoY) 77 (+14.1%Y0Y)
: 5 FQrv 3DNAND ~e ~
6 I
f ~ G FQ
Y+ £ [ Ya 3DNAND A A3OLED n ~ A~ N
~ B | g~ . AFQ ~ laser mix O
OLED A~ . G afFa o\
48%YoY , 15.5%Y0Y I w i PG !
1718 EPS ~ ® ] Q » ~ B
~ 105,000 ald |  N2Ocapa ~ I 17) A 18] EPS 16.7%,
5.4% [ ~ 105000 (, 85,000 ) Q
Investment Fundamentals (IFRS 0) @ : L%
FYE Dec 2015 2016 2017E 2018E 2019E
192 175 205 262 292
(~) 326 -91 173 278 111
33 23 34 49 56
(~) 219 -29.8 465 414 14.8
22 16 27 38 45
EPS 3,522 2,501 4,335 6,141 7,213
PER(HIL) 25.0/12.4 30.3/20.8 18.2 12.8 109
PBR(HIL) 28/14 22115 20 18 15
EV/EBITDA(HIL) 11.4/5.8 12.6/8.8 99 6.8 5.6
17.3 134 16.7 185 19.1
ROE 11.8 76 11.9 14.7 14.9
StOCK Data ( 10)0 _KOSPI A : ; JF:‘O)
52 /A 58,300/83,500 i - |
KOSDAQ/KOSPI 654/2,415pt 50 ndaa .
~ 4915
60 - 1d 39,833 Craior 16/10 17/02 17/05 °
0 9.7% ~ M 3m 12M
60 - O e +0.9%p A, -16 29.9 196
N 46.1% A 10 22.7 286
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w27
( ) 1Q17 2Q17E 3Q17E 4Q17E
453 476 549 57.7
421 442 51.6 549
30.0 311 353 381
5.0 5.0 84 8.2
LED 04 04 04 05
6.8 7.6 75 8.2
31 33 33 28
72 77 94 101
74 79 9.6 9.7
5.8 6.2 75 7.6
(%0
15.9 16.1 171 174
16.3 16.6 174 16.9
12.7 130 13.7 133
,e
¥ 28.12mfwd PER
) Price 12.0x 14.0x
100,000 -
16.0x 18.0x 20.0x
80,000 -
60,000 -
40,000 -
20,000 A
0 . T T T T
Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17
: Dataguide, e

1Q18E
621
588
29
92
04
74
33
111
120
92

179
192
148

2Q18E
634
60.1
124
99
04
74
33
11.8
121
93

18,6
191
147

()
100,000 -

80,000 -

60,000 A

40,000 A

20,000 A

0

3QI8E
67.1
638
452
108
04
74
33
126
130
100

188
193
14.9

4QI8E
69.9
665
451
136
04
74
33
130
128
99

186
183
141

W 29.12mfwdPBR ~

Price

1.8x

# Donghu Securities

2016
1750
162.6
1165

180

17
265
124
234
200
155

134
114
8.9

1.0x

2.1x

2017E
2054
1928
1345
26.6
16
30.1
126
343
346
20

16.7
16.8
132

1.4x

2.5x

0
2018E
2625
249.2
1746
435
15
29.6
132
485
49.9
384

185
19.0
14.6

Jan-12

: Dataguide, e
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A A t
12 8 ( ) 2015 2016 2017E 2018E 2019E 12 & ( ) 2015 2016
e 70 73 81 120 165 192 175
f f 24 20 20 51 65 ~ 135 127
6 [ 13 16 20 24 30 58 48
[ 24 26 29 32 39 © 24 25
e 164 189 211 215 218 33 23
98 134 156 160 164 EBITDA 44 35
13 9 8 8 7 5 3
35 34 34 34 34 f 0 0
t 234 262 292 335 383 7 3
e 26 37 39 43 46 2 0
) 17 30 33 37 40 28 20
G, f &, 3 3 3 3 3 4 0 0
e . 1 1 1 1 1 48, 21 16
e 6 5 5 5 5 22 16
. f 1 1 1 1 1 1 0
t 32 41 44 48 51 q 22 16
f 3 3 3 3 3 (%YoY)
[ 61 65 65 65 65 32.6 9.1
[ 129 145 172 210 255 21.9 -29.8
6 6 7 7 7 EPS 4.7 29.0
t 202 221 248 287 332 :KIFRS {, » /
[
12 6 ( ) 2015 2016 2017E 2018E 2019 12 & ( ,%, ) 2015 2016
e f 26 33 35 51 51 & ()
G, 21 16 27 39 45 EPS 3,522 2,501
g ¢ 25 25 20 26 27 BPS 31,68¢ 34,35t
11 12 13 16 17 DPS 0 0
e e -14 0 5 3 9 Multiple( )
6 6 - 2 -1 -4 -4 5 PIE 18.7 26.9
[ - 11 5 3 3 7 PB 2.1 2.0
, ~ 3 2 3 4 3 EV/EBITDA 8.9 11.4
e f 33 -40 35 -19 37 (%)
CAPEX 35 -39 35 20 20 17.3 13.4
3 1 0 0 0 EBITDA 23.0 20.2
e f 3 2 0 0 0 11.0 9.0
f ~ 3 0 0 0 0 ROE 11.8 7.6
f ] ~ 2 4 0 0 0 ROA 9.5 6.3
df 0 0 0 0 0 ROIC 20.3 12,5
, f 0 0 0 0 0 .
g ~ -10 -4 0 31 14 (%) 15.6 18.7
{ 34 24 20 20 51 () 44.2 65.7
[ 24 20 20 51 65 a () 0.0 0.0
e JFRS &,
d  Compliance Notice
8 £ O8 ¢ & A et~ 0Q
88 ¢ £ 1 £ ts ~ IPOA © "0Q
86 ¢ £ [ 1% f "0Q
66 ¢ £ Bl At oy Yy ¢ o s 2 3 Nt ot
de Yy e © 1 6» £Emal Y "0Q
6 Ty - n 1 [ . & £ 4 0Q
8 el v f Fe & ~ ¢ G & -
0 S wWv% 6 08A A T "0Q ¢d &
1 £ n (2017-06-30 , )- 67.1% (32.9%) ¥0.0%)
) n 12» £ & KOSPI A A n 12» £ & KOSPI
O0Buy: A 10%p o0Overweight: A 10%p
OHold: A - 10~10%p ONeutral: A - 10~10%p
8 Underperform: A - 10%p 8 Underweight: A - 10%p
~ ~ G 2 £ n
) n ~
20 17/04/24 BUY 85,000
100 17/07/6 BUY 105,000
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2017E

205
139
67
32
34
48
0

0

0

0
35
0
27
27
0
27

17.3

46.5

73.3
AL
r

2017E

4,335
38,69(

oQ

16.7
23.3
13.3
11.9

9.8
16.2

17.8

97.6
0.0

A
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p v 2Q17 212 (+114%YoY) 41 (+753%YoY)
¢ |F'QHigh- end  Red Host ~ L
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£ 1) \ Red Host Y to ~ 2 a -~ w oI
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Investment Fundamentals (IFRS» ) @ : %
FYE Dec 2015 2016 2017E 2018E 2019E
40 42 93 122 132
(~) NA 50 1188 318 8.1
2 4 19 28 31
(~) NA 61.2 3830 472 9.8
2 5 18 23 25
EPS 90 195 730 938 1,027
PER(HIL) 180.4/74.9 94.7/49.8 355 27.6 252
PBR(HIL) 3716 4121 48 41 35
EV/EBITDA(HIL) 59.9/235 52.7/26.4 25.7 17.7 156
6.0 9.3 205 229 232
ROE 21 44 148 16.1 15.1
StOCk Da'ta ¢ 4)0 iOSVP\ 'A( () ) 3(32
52 /1 11,247/29,900 2 o
KOSDAQ/KOSPI 654/2,415pt 2 . » A 1;
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60 - 1 d 220,398 016/07 16/10 17/02 17/05
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e 47 52 76 103 128 40 42
[ [ 23 29 36 56 79 ~ 32 33
6 [ 3 3 8 8 9 8 10
[ 9 7 17 23 24 © 6 6
e 68 66 65 65 65 2 4
38 36 35 35 35 EBITDA 6 7
29 29 29 29 29 1 1
0 1 1 1 1 f 1 1
t 114 118 141 168 193 0 0
e 6 6 9 13 14 0 0
) 5 4 7 11 12 3 4
& f a 0 1 1 1 1 a 0 0
e 0 0 0 0 0 &, 2 5
e 4 4 4 4 4 2 5
f 0 0 0 0 0 0 0
t 10 10 12 17 18 q 2 5
f 2 2 5 5 5 (%YoY)
[ 96 96 96 96 96 NA 5.0
[ 2 7 24 47 71 NA 61.2
0 0 0 0 0 EPS NA 115.6
t 104 109 128 151 176 :KIFRS { , » /
[
12 6 ( ) 2015 2016 2017E 2018E 2019 12 & ( ,%, ) 2015 2016
e f 6 9 7 23 25 & ()
G, 2 5 18 23 25 EPS 90 195
[ ¢ 4 4 4 8 9 BPS 4,342 4,520
3 3 3 3 3 DPS 0 0
e e -1 0 -13 2 2 Multiple( )
6 6 - 0 0 -6 0 -1 PE 157.1 81.8
[ - 3 2 -10 6 2 PB 3.3 35
, ~ 2 1 3 4 1 EV/EBITDA 53.4 46.6
e f -13 -4 3 3 2 (%)
CAPEX 3 -1 -3 3 -3 6.0 9.3
0 0 0 0 0 EBITDA 14.3 17.3
e f 30 1 2 0 0 5.4 11.0
f - 0 1 0 0 0 ROE 2.1 4.4
f ] ~ 0 0 2 0 0 ROA 1.9 4.0
df 0 0 0 0 0 ROIC 2.2 5.6
, f 0 0 0 0 0 .
g ~ 23 6 7 21 23 (%) 9.5 8.9
[ 0 23 29 36 56 () 0.0 261.2
[ 23 29 36 56 79 4 () 0.0 0.0
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SK 2Q17 1,235  (+6.0%YoY) 367 (- 5.5%YoY)
: € FQrv% 3DNAND -~e NF3
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Investment Fundamentals (IFRS 0) @ : %
FYE Dec 2015 2016 2017E 2018E 2019E
338 461 533 675 779
(~) 59.7 365 155 26.7 153
113 154 165 217 247
(~) 3275 366 71 312 142
66 109 114 152 177
EPS 6,270 10,299 10,793 14,448 16,787
PER(HIL) 23.0/8.2 18.2/9.1 178 133 115
PBR(HIL) 4014 4723 39 32 27
EV/EBITDA(HIL) 9.9/43 10.1/58 98 77 65
334 334 310 321 318
ROE 189 272 242 26.6 25.7
StOCk Da'ta ¢ 30)0 iZSP\ 'A(()) 2(33
52 I 130,200/205,000 o 150
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~ 20,304 50
60 - 1 d 55,762 016107 16/10 17/02 17/05 0
0 13.2% ~ M 3M 12M
60 - O e +1.2%p A, -16 134 29
SK 1 491% A 10 7.2 53.7

29



Analyst &

02 369 3713 OLED .
hmkwon86@dongbuhappy.com 2017. 07. 17 # Dongbu Securities

W 33.SK @ : %)
1Q17 2Q17E 3Q17E 4Q17E 1Q18E 2Q18E 3Q18E 4Q18E 2016 2017E 2018E
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NF3 70 75 82 82 84 86 86 99 312 309 355
WF6 12 14 19 21 25 32 33 34 39 66 125
SiH4 13 12 12 12 12 12 12 12 49 50 48
21 22 28 36 37 37 37 37 61 107 148
33 37 45 50 49 54 54 60 154 165 217
30 33 42 49 45 50 51 57 140 154 203
21 25 31 37 34 39 38 41 109 114 152
284 29.7 319 331 309 321 321 33.0 334 310 321
25.7 271 29.6 323 283 30.1 30.1 316 304 29.0 30.1
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A A t
12 8 ( ) 2015 2016 2017E 2018E 2019E 12 & ( ) 2015 2016
e 165 217 313 307 343 338 461
[ [ 41 60 160 110 114 ~ 199 269
6 [ 64 79 82 96 111 139 193
[ 58 74 67 94 106 © 26 39
e 500 686 881 962 1,028 113 154
480 661 858 939 1,006 EBITDA 169 222
3 7 6 6 5 24 -14
0 1 1 1 1 f -16 4
t 665 903 1,194 1,268 1,371 0 0
e 145 284 382 375 394 8 -10
) 51 96 134 157 176 88 140
G, f &, 22 51 51 51 51 4 0 0
e . 43 116 176 146 146 & | 66 110
e 144 182 275 249 202 66 109
. f 127 150 240 210 160 0 2
t 289 466 658 623 596 q 64 109
f 5 5 5 5 5 (%YoY)
[ 68 34 61 61 61 59.7 36.5
[ 301 383 453 560 687 327.5 36.6
0 16 18 20 23 EPS 386.3 64.3
t 376 437 537 645 775 KRS { , » /
[
12 6 ( ) 2015 2016 2017E 2018E 2019 12 & ( ,%, ) 2015 2016
e f 150 208 241 236 284 & ()
G, 66 110 116 155 180 EPS 6,270  10,29¢
[ ¢ 105 115 124 150 171 BPS 35,67C 39,94t
56 67 75 90 104 DPS 2,560 3,550
e e -10 17 40 21 11 Multiple( )
6 6 - -15 3 3 -14 -15 PIE 18.6 17.4
[ - -12 -16 8 28 11 PB 3.3 45
, ~ 17 46 39 22 19 EVI/EBITDA 8.2 9.8
e f -83 209 268 -167 -170 (%)
CAPEX 87 -125 270 -170 -170 334 334
2 0 0 0 0 EBITDA 49.9 48.0
e f 43 19 129 -114 -106 19.6 23.9
f - 20 118 150 60 50 ROE 18.9 27.2
f ] ~ 0 33 27 0 0 ROA 10.5 14.1
df 11 -30 37 -43 -46 ROIC 16.3 19.5
, f 0 1 3 5 5 .
[ ~ 24 19 100 50 4 (%) 76.7 106.6
[ 18 41 60 160 110 () 15.7 15.4
[ 41 60 160 110 114 & () 40.8 33.9
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