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Timing  Play  

Ç Investment Points 

OLED   2Q17 , ἑī Ὥ~ ὋὭ:  OLED   2Q17 

  ˏᾋ  ī Ὥ    Ģ  Ὥ.  supply 

chain  Ŝ  A3   ſ~ ╜   ׅ 4Q16      

  Ģ  ╠Ὥ. , LG  supply chain  Ŝ     

    ˏᾋ  ἑ  ╠Ὥ.  ╠     

3 ˏ  ƣ  ╤ Ģ  ˏ  ῤ  ἑ ὋὭ.  

LG  supply chain   »  cycle  2Q17  ˏ  ī ׁỗ Ģ    

ά╠Ὥ.  AP  Ŝ   óſ ô   ╜         

ƛ Ὃ  Ŝ  LG  ȫ  ~   ˏ  

   ˏᾋ╠Ὥ. 

ˏᾋ  ἑ IT   :  IT   SK , , 

ʗ ſ ῥ ᵥ ἑ    ˏ  Ģ  Ὥ.    

 3D NAND  ~℮   ~   ἕ  ׅĢ  ά╜ , ˏ

ἑ  A3  ~℮˫  ῤ  ~  OLED      

~  3Q17  ň    ~ἦ  Ģ Ὥ. 

Ç Action  

ˏᾋ  ̄ ,  ~,  »  timing  ᶹ :  Ȍץ  ſ¼    OLED 

  upcycle ἑ  Ģ Ὥ. Ὥ ,  » , ſ¼  ɻ     

ˏᾋ¯ƛ   ſ  ˏ ἑ LG  supply chain     

Ὥἑ ˏ   Ὥ.  A4 Ɣ  ~ Ɣ  ╜ ,  

 ˏ  ˏᾋ¯   ╜        ╤ Ģ     

Ὥ. ,  ɻ     ŏ ╜   LG  OLED  

ˏᾋ¯ƛ   play  ˏ~ ₩ Ὥſ ά╠Ὥ. ƛ Ὃ

 Ṽ Ň . 

IT      

    

 BUY 33,000 ( ) 2Q17      

 BUY 19,000 ( )    ALD   re- rating  

 BUY 53,000 ( )      

AP  BUY 66,000 ( )      

 BUY 120,000 ( )         

 BUY 105,000 ( )       

 BUY 33,000 ( ) 18        

SK  BUY 240,000 ( )      
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OLED ...2Q17    Ὥ 

OLED   2Q17    ˏᾋ   Ὥ    Ģ

 Ὥ.  supply chain  Ŝ   ˏᾋ  ἑ ᾋɻ   

 ~ἦ  Ģ  ╜ , LG  supply chain  Ŝ   ˏᾋ  

 Ģ  ╠Ὥ. ŏ  , 2Q17   ˏᾋ   

ƛ Ὃ  Ὥ.  Ŝ  6     ╠ BOE  

PIC  (  500  ɻ )    Ὥ ἧ  3 ˏ   ╤ Ģ  

╜ſ, Ὃ  Ŝ  Ȍץ ſ¼     ╜  ˏ Ὥ. 2 ˏ

 ╜    3 ˏ  ♃  ╤ Ģ Ὥ.  

 

ᾋ    ˏ    ſ Ὥ.  ἑ ſ¼

 ȋ  (PO: Purchase Order)    ˏ  ╠Ὥ.    

   ȋ  (LOI: Letter Of Intent)~ ŏ ╜ď  ׁſ¼  

       ſ, PO ἑ ʗ℮  Ῠ  

 ˏ₩ Ὥ. PO  Ῠ Ὥ Ὥ  ˏ  ᵙ § Ŝ , ᾄ 

 ᾋ      Ὥ  ˏ  ᵙ §   Ὥ. 

₩  2.    ƛ     

 

: ℮   

₩  1. OLED   2Q17  preview (ά :  , %) 

  2Q17E 2Q16 %YoY 1Q17 %QoQ  %  

  13.6  16.1  - 15.3  23.0  - 40.8  25.4  - 46.6  

  2.3  3.2  - 28.3  3.1  - 27.3  4.9  - 53.6  

  74.7  69.6  7.3  76.1  - 1.9  79.2  - 5.8  

  12.6  9.3  35.3  12.6  0.0  13.5  - 6.3  

  565.4  279.4  102.3  461.5  22.5  482.5  17.2  

  72.0  19.6  267.3  44.4  62.2  52.2  37.8  

AP   351.3  94.2  272.9  126.4  178.0  299.1  17.5  

  38.2  1.0  3,914.4  12.6  202.3  29.7  28.5  

: Bloomberg, ℮   

 supply chain  

 ˏᾋ    

 

  LG  supply 

chain   

 

LG  supply chain   

 PO     

  Ģ 
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2Q17 ˏ  ʘ ī ׁỏἑ    

ſ¼    ſ ˏ     LG  supply 

chain   »  cycle  2Q17  ˏ  ī ׁỗ Ģ  ά╠Ὥ. , 

 A3 Ɣ  ᾋ   ſ~  ˏ  ᾋ  ╜  ˏ  

 AP    ñ ſ ò    Ģ  ╠Ὥ. , 

Ὃ ƛ   2  ˏ    LG  ȫ  ~

  ˏ     ˏᾋ╠Ὥ. ₩        

 Ὥ.  supply chain   A3    ᾋɻ    

, 18ᶅ  ן ἑ , LG  supply chain     

˫ᶅץ     Ģ  ╠Ὥ. 

₩  3. ƛ Ὃ  ˏ    ₩  4.  AP  ˏ   
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: ℮    : ℮   

 

₩  5. ƛ Ὃ  £     ₩  6.  AP   ♇  ~  
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: ℮    : ℮   

2Q17  ˏ  LG  

supply chain    ʨ  
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OLED ἑ ╠Ὥ...Timing  ᶹ  

  ˏ    ℮  Ŀ , Ȍץ   ŋ  OLED 

  OLED     ╤ Ģ  Ὥ. ἑ 

ʛ  2ά  (~  A4Ɣ ) OLED Ɣ   Ɣ  Ὥ. ȋ   ɻ ἑ 

 , 6 ᾋ OLED ˏ    120k ɻ   ἦ  µ  Ģ  

Ὥ. Ɵ   ἑ      Ģ  ╜ , 1  ἑ 

₩  60k ɻ ~ ╤ ~ἦ  ḆὭſ ά Ὥ.  

LG   P10   ɻ     ŏ ╜  Ὥ. ᾋ  ᵑ

 ᾋ ἑ ʛ˫ ₩ LCD ᵑƛ OLED ᵑ  ♃ſ §   ₩~ ſ 

ἑ Ὥ.  E6  6 ᾋ OLED    (  30kɻ )   

LG ἑ   E6 ph3  P10  OLED   OLED capa  

ᾋ  Ģ  Ὥ. 

Ȍץ  ſ¼    OLED   upcycle ἑ  Ģ Ὥ. Ὥ , 

ˏ   » , ſ¼  ɻ  ˏᾋ¯ƛ   ſ  ˏ ἑ 

LG  supply chain   Ὥἑ ˏ   Ὥ. 

₩  7. LG  P10 Ɵ  § ἑ  ₩  

    

2017.05.11  -  10.5  OLED        

2017.05.15  -  LCD  OLED .     

2017.05.2 1 -  OLED  .  70%   OLED  

2017.05.21  -  OLED  LCD     

2017.05.21  -  75  TV   10.5  LCD    

2017.05.24  -   OLED    OLED      

2017.05.29  -  6   OLED 60k    (18  30k, 19  30k)   

2017.05. 31 -  10  LCD  OLED, 6  OLED  EBN 

2017.06.06  -  LCD  OLED    

2017.06.11  -  6  OLED 30k   19    

2017.06.12  -  6  OLED    

2017.06.20  -  10.5  LCD  ,  6  OLED    

2017.06.21  -  LCD    OLED .  6  30k   

2017.07.03  -    OLED    

2017.07.04  -    OLED   OLED TV   

2017.07.07  -  9.5  LCD   OLED    

2017.07.07  -  55  75  TV   OLED 2020  P10    

2017.07.11  -  10  LCD   OLED .   LCD  OLED   

:  ₩, ℮   

 A4 Ɣ   

     

 

LG  P10  ɻ  

    

 

 » ,  ˏᾋ ,̄  

 ſ  LG  

supply chain  
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 ˏ ἑ BOE, Tianma, GVO, ʗ ſ Royole      ╜

Ὥ. ʛ CSOT T4    ╠ Ģ   ╜  Everdisplay (EDO)  

℮   ץ  Ģ  ╠Ὥ. OLED  ŋ    Ȍץ 

 ἑ ץᶅ˫   Ģ  ╠Ὥ.  

ʛ ˏᾋ Ῠ  GVO 6 ᾋ  ˏ   OLED  

ȫ  ~ἦ   ᾋ  ἑ Ὥſ ά Ὥ. ELA, LLO, PIC,   

ˏ   ˏ  6 ᾋʨ  ᾋ  Ȍץ  Ŝ  Ḇ   

, LG , ʗ ſ  ȫ   ſ  ˏ

Ὥ.  

₩  8. Ȍץ  OLED  ŋ      

 Fab Phase Gen Type 2017 2018 Note  

SDC L7- 1 -  6 F 30      

 A3 9 6 F 15      

 A4 -  6 F  60+  17      

LGD E6 1 6 F 15      

  2 6 F 15      

  3 6 F  15  OLED      

 P10 -  6 F  30 P10   60k  1   30k  

BOE B7 2 6 F 16      (  PIC   ) 

  3 6 F 16      (  PIC   ) 

 B11 1 6 F  16  

  2 6 F  16  

 B12 1 6 F  16  

Tianma  Wuhan 2 6 F 15       

  3 6 F  15  

GVO Guan 1  -  6 F 30 15  15k      

EDO Shanghai 2  1 6 F 15     

  2 6 F  15  

CSOT T4 -  6 F 15 15    (   ) 

Royole  Shenzen 1  1 5.5 F 6       (  PIC/   ) 

  2 5.5 F 9     (AP ,   ) 

 Ningbo  -  6 F  15  

     197 228+   

: ţ , ℮   

ȫ OLED  ŋ   

Ȍץ OLED     

 

 GVO  ˏ  

 ᾋ  ἑ  
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IT ...2Q17  , ˏ  ῤ  ˏᾋ 

  SK , , ʗ ſ ῥ ᵥ ἑ   

 ˏ  Ģ  Ὥ.   3D NAND  ~℮   ~  

 ἕ  ׅĢ  ά╜ , ˏ ἑ  A3  ~℮˫  ῤ

 ~  OLED     ~  3Q17  ň    ~ἦ

 Ģ  ά╠Ὥ. 

 

₩  10.    ₩  11. ῥ ᵥ    ₩  12. SK   
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: ℮   

 

 

₩  9. IT   2Q17  preview ( ά : , %) 

  2Q17E 2Q16 %YoY 1Q17 %QoQ  %  

  47.6  42.9  10.8  45.3  5.1  48.1  - 1.0  

  7.7  6.7  14.1  7.2  6.2  7.9  - 2.8  

  21.2  9.9  113.7  19.6  8.2  21.7  - 2.3  

  4.1  0.5  752.5  3.6  14.3  4.3  - 3.9  

SK   123.5  116.5  6.0  116.4  6.1  125.1  - 1.3  

  36.7  38.8  - 5.5  33.1  10.8  37.5  - 2.2  

: Bloomberg, ℮   

IT  2Q17   

 

 

ˏ  ň    
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Ὃ , , ῥ ᵥ  ~  

Ὃ  ~  19,000 (ˏ  14,000 )  Ὥ. ſ¼   

 18ᶅ ƛ 3D NAND  ALD  ~   18ᶅ EPS  19%  

ſ ˏ  Target multiple  15  18ᶅ₩ EPS   Ὥ. 

 ~  105,000 (ˏ  85,000 )  Ὥ. ˏ   ᾋ    

» ƛ  ˏ N2O capa ~  ſ  17ᶅƛ 18ᶅ EPS     16.7%, 5.4% 

  Target multiple 20 ἑ Ὥ. ῥ ᵥ  ~  33,000

 (ˏ  28,500 )  Ὥ. ʛ ╠  OLED   ˏ

  ~   »  ſ  17ᶅ, 18ᶅ EPS     5.6%, 27.2% 

 , Target multiple 39  (UDC  25% )  Ὥ. 

₩  13.  IT     Valuation (ά : , , %, ) 

     AP   SK    

  BUY BUY BUY BUY BUY BUY BUY BUY 

( )  33,000  19,000 ( ) 53,000  66,000  120,000  240,000  10,500 ( ) 33,000 ( ) 

( )  22,450  14,800  37,700  50,100  81,400  192,500  78,700  25,900  

( )  2,805  6,972  14,184  6,675  10,082  19,777  4,697  6,447  

 16 764  2,680  13,197  5,120  3,077  4,614  1,750  423  

( ) 17E 1,188  3,189  18,969  9,312  4,959  5,328  2,054  926  

 18E 1,763  3,856  19,542  11,156  5,427  6,751  2,625  1,220  

 16 140  377  1,208  302  213  1,541  234  39  

( ) 17E 221  548  2,030  936  804  1,651  343  190  

 18E 369  739  2,072  1,128  966  2,165  485  279  

  16 68.3  146.7  108.3  125.8  - 25.5  36.6  - 29.8  61.2  

(%)  17E 58.0  45.4  68.0  209.8  278.1  7.1  46.5  383.0  

 18E 66.4  34.8  2.1  20.5  20.1  31.2  41.4  47.2  

EPS 16 1,114  676  4,358  1,025  1,558  10,299  2,501  195  

( ) 17E 1,394  904  4,115  4,849  5,256  10,793  4,335  730  

 18E 2,570  1,261  4,117  5,886  6,229  14,448  6,141  938  

P/E 16 20.1  21.9  17.3  48.9  52.3  18.7  31.5  133.0  

( ) 17E 16.1  16.4  9.2  10.3  15.5  17.8  18.2  35.5  

 18E 8.7  11.7  9.2  8.5  13.1  13.3  12.8  27.6  

ROE 16 13.6  22.1  13.8  14.4  6.0  25.8  7.3  4.3  

(%)  17E 14.8  22.8  21.2  51.5  16.9  21.9  11.2  13.6  

 18E 21.8  24.1  18.1  40.9  16.8  24.4  13.7  14.9  

P/B 16 2.7  4.8  2.4  7.0  3.1  4.8  2.3  11.5  

( ) 17E 2.4  3.7  1.9  5.3  2.6  3.9  2.0  4.8  

 18E 1.9  2.8  1.7  3.5  2.2  3.2  1.8  4.1  

/  17E 12.3  13.0  6.7  7.3  12.4   12.3  14.3  32.8  

( ) 18E 7.4  9.7  6.5  6.1  10.4  9.4  10.1  22.3  

: ℮   

Ὃ  ~ 

19,000   

 

 ~ 

105,000   

 

ῥ ᵥ  ~ 

33,000   
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BUY 

(141000) ~: 33,000 ( ) 

~: 22,450 (07/14)  

 

 ἑ  ˏ  

 2Q17  136 (- 15.3%YoY),  23 (- 28.3%YoY) , 

 ī ἑ  ╠Ὥ. ~  ╠ Ģ  ἑ BOE B7 

ph2  ph3  PIC  ᾋ  PO~ 3 ˏ  ᵙ ~      ̠Ģ

 ά╠Ὥ. PO   ʗ℮   ¯   3 ˏ  ╤ Ģ  

 ˏ  ῤ  ἑ ὋὭ. 

  ʨ  BOE  PIC  ₩ Royole, CSOT  /PIC   

~ἦ  ḆὭſ ά╜  ˏ  ˏ ἑ ȫ   ב Ģ  ╠

Ὥ.  LG  ᾋ  LCD/OLED   OLED  ~ἦ  Ḇ  ˏ

 ɻ  upside~ ˏᾋ╠Ὥ. 

2 ˏ   ˏ ἑ  » ƛ ɻ   ſ ,  

   »  ╠Ὥ. 2Q17        Ģ

 ˏ     ~   ᾋ  ˏ ſ ά╠Ὥ. 

 

 

 

 

 

 

 

2Q17      

  ī  

Investment Fundamentals (IFRS ŏ) (ά : , , , %) 

FYE Dec 2015 2016 2017E 2018E 2019E 

 45 76 119 176 166 

( ~ ) 37.5 69.4 55.3 48.5 - 5.9 

 8 14 22 37 34 

( ~ ) 900.2 68.3 57.7 66.7 - 8.9 

 7 13 17 31 29 

EPS 643 1,114 1,392 2,570 2,418 

PER (H/L) 35.3/12.6  27.5/16.2 16.1 8.7 9.3 

PBR (H/L) 3.6/1.3 3.7/2.2 2.4 1.9 1.6 

EV/EBITDA (H/L) 21.3/5.3 19.9/11.0 9.0 4.2 3.2 

 18.5 18.3 18.6 20.9 20.2 

ROE 10.9 15.6 15.8 24.2 18.7 
 

Stock Data  

 
52  / ſ 18,550/29,550   
KOSDAQ /KOSPI 654/2,415pt   

~  2,720   
60 - ɿď  319,925  
Ȍ  31.8%  ~   1M 3M 12M  

60 - Ȍ ℮  - 1.9%p  ᾋˏ  - 12.3 12.3 - 12.5  

 ˟   4  19.0%  ᾋˏ  - 10.0 6.1 - 5.9  
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₩  15. 12m fwd PER   ₩  16. 12m fwd PBR  

0

5,000
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15,000
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( ) Price 9.0x 11.8x

14.5x 17.3x 20.0x

 

 

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

Jan-13 Jan-14 Jan-15 Jan-16 Jan-17

( ) Price 1.2x 1.7x

2.3x 2.9x 3.5x

 

: Dataguide, ℮    : Dataguide, ℮   

 

₩  14.  ˏ    (ά : , %) 

 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3Q17E 4Q17E 2016 2017E 2018E 

 12.1  16.1  22.4  25.8  23.0  13.6  44.7  37.4  76.4  118.7  176.3  

 2.4  3.2  4.1  4.4  3.1  2.3  9.4  7.3  14.0  22.1  36.9  

 2.5  3.6  2.6  7.7  0.3  2.9  10.1  8.3  16.5  21.6  39.9  

 1.9  3.0  1.9  6.4  0.2  2.4  7.1  7.1  13.2  16.9  31.1  

            

 19.5  19.8  18.2  17.0  13.6  16.8  21.0  19.5  18.3  18.6  20.9  

 20.5  22.7  11.8  29.8  1.4  21.7  22.5  22.1  21.5  18.2  22.6  

 15.9  18.8  8.3  24.8  1.0  18.0  15.8  19.1  17.3  14.2  17.7  

: , ℮   
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ʛ 2ᶅ£ ŋ  ~ Ŝ 

 ŋ ~   ŋ ~ 

17/01/09 BUY 39,000     

17/02/13 BUY 33,000     

       

       

       

       

       

       

 

 ~  ~  
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15/7 15/10 16/1 16/4 16/7 16/10 17/1 17/4 17/7

( )

 
 

ᾋ ᾋ        ţ       
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( ) 2015 2016 2017E 2018E 2019E 

℮  56 104 120 172 225   45 76 119 176 166 

ʧ ʧ  24 39 40 78 107  ~ 28 54 88 130 122 

ȫ ˏ ȫ 21 43 49 53 54   17 23 31 47 44 

ſ  0 0 0 0 0  Ɵ  8 9 9 10 10 

℮  25 24 24 24 24   8 14 22 37 34 

 19 19 19 18 18  EBITDA 10 15 23 38 34 

 1 1 1 1 0   0 2 0 3 4 

 3 3 3 3 3  ʧ  0 2 0 3 4 

ţ 81 128 144 196 249   0 0 0 0 0 

℮  10 28 29 52 78  ˏ  0 0 0 0 0 

ˏ  6 21 22 45 70   9 16 22 40 37 

άˏ ʧ άˏ  0 0 0 0 0  ά  0 0 0 0 0 

℮ ˏ  0 0 0 0 0  ᾄˏ  7 13 17 31 29 

℮  1 1 1 1 1   7 13 17 31 29 

ˏ ʧ 0 0 0 0 0   0 0 0 0 0 

ţ 11 29 30 53 79  ƣ  7 13 17 31 29 

ʧ 6 6 6 6 6  ¯ (%YoY)      

ʧ 31 44 44 44 44   37.5 69.4 55.3 48.5 -5.9 

ʧ 37 49 64 92 120   900.2 68.3 57.7 66.7 -8.9 

 0 0 0 0 0  EPS 249.1 73.4 25.0 84.6 -5.9 

ţ 70 99 114 143 170  :  K- IFRS ţˏ  »  ˏ  ˏ /   ╬  

ʧ               
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( , %, ) 2015 2016 2017E 2018E 2019E 

℮ ʧ  3 10 13 47 50  ᾄ ( )      

ᾄˏ  7 13 17 31 29  EPS 643 1,114 1,392 2,570 2,418 

ʧ ἑ  5 6 8 8 7  BPS 6,226 8,178 9,421 11,791 14,059 

   2 1 1 1 1  DPS 100 100 150 200 150 

Ɵ ℮ -9 -8 -7 17 21  Multiple( )      

ȫ ˏ ȫ ¯  -12 -21 -6 -3 -1  P/E 34.5 22.7 16.1 8.7 9.3 

ſ ¯  0 0 0 0 0  P/B 3.6 3.1 2.4 1.9 1.6 

ˏ ~ 3 13 1 22 26  EV/EBITDA 21.3 16.5 9.0 4.2 3.2 

℮ ʧ  9 -11 -10 -7 -19  (%)      

CAPEX 0 0 0 0 0   18.5 18.3 18.6 20.9 20.2 

 -2 0 0 0 0  EBITDA  22.6 19.7 19.2 21.3 20.6 

℮ ʧ  -13 16 -1 -2 -2   15.5 17.3 14.2 17.7 17.7 

ʧ  ~ -18 0 0 0 0  ROE 10.9 15.6 15.8 24.2 18.7 

ʧ ʧ ~ 5 13 0 0 0  ROA 8.7 12.6 12.4 18.3 13.2 

ᾄʧ ʨ 0 -1 -1 -2 -2  ROIC 21.2 31.6 42.7 82.8 171.3 

ˏ ʧ  0 1 0 0 0  ˏ       

ʧ ~ -1 15 1 38 28  (%) 15.5 29.6 26.5 36.9 46.1 

ˏ ʧ 25 24 39 40 78  ( ) 139.7 0.0 0.0 0.0 0.0 

ˏ ʧ 24 39 40 78 107  ᾄ ( ) 15.7 9.2 10.8 7.8 6.2 

:  , ℮       : IFRS ŏˏ  

 ͩCompliance Notice  
ṏ  £      ώᾄ ἑ ᾄ ƛ  Ɵţ~ ὋὭ. 
ṏ ᾄ ἑ  £    ׅ1ᶅ£   ʨ   IPO ᾋ Ɵ    ὋὭ. 
ṏ ᾄ ἑ  £     ʨ╠   1%  ſ  ὋὭ. 
ṏ ᾄ ἑ  £    ʨ╠ ƛ ₪ɸ ɻ   Ɣ ď  Ɵ   ʂ 2  3   ţ  Ɵţ   ὋὭ. 
ṏ ℮ ץ  ˏƟ  ī  ׅ 6» £ E- mail    Ɣ╠  ὋὭ. 
ṏ   ī ץ ╠   ŋ  ī ſ ,  ᾄ   ׁ£  ╜  ὋὭ. 
ṏ  ἑ ſ¼  ſ  ╠ Ģ , ᾄ  ~   ἑ     Ģ  ׁᾄ ~ ʗ  ׁ     

 Ŝ ₩ ſ¼  ȫ ŏƛ  ᾋ     ╤  ὋὭ.  ἑ ᾄ   ά     ὋὭ. 

ͩ1ᶅ£ ŋ  (2017- 06- 30 ˏ ) -  (67.1%) (32.9%) ₩(0.0%) 

ͩˏ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Buy: ƛ  10%p  
ṏ Hold: ƛ  - 10~10%p  

ṏ Underperform: ƛ  - 10%p  

ͩ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Overweight:  ƛ  10%p   
ṏ Neutral:  ƛ  - 10~10%p  

ṏ Underweight: ƛ  - 10%p  
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Analyst ȫ   
02 369 3713  

hmkwon86@dongbuhappy.com 

OLED   
2017. 07. 17 

 

BUY 

Ὃ (036930) ~: 19,000 ( ) 

~: 14,800 (07/14)  

 

 ƛ  »  ♃ ŗ  

Ὃ  2Q17  747 (+7.3%YoY)  126 (+353%YoY)

,  ᾋ  Ὥ    ╠Ὥ. Oxide TFT   ╜  

  QoQ   , OLED    Ḇ  

ŋſ   ή  ~ἦ  Ģ  ╠Ὥ.  

 ˏ  LG  E6 ph1ƛ ph2   ALD  Ph2  LTPS PE-

CVD  ~ Ὥſ ά╠Ὥ. Ȍ  R&D    TFT 

 ~ ╜ſ ἑ Ģ  ╜       ~ἦ  

, Ȍץ ſ¼  ᾋ  LCD/OLED   OLED  ~ἦ  Ḇ  ˏ  

ɻ  upside~ ˏᾋ╠Ὥ. 

ſ¼  ᾋɻ    Ḇ   ƛ 3D NAND  ALD  ~  

 18ᶅ EPS  19%  ſ Target multiple  15  18ᶅ₩ EPS  

 ~  19,000 (ˏ  14,000 )  Ὥ.  

 

 

 

 

 

 

 

Investment Fundamentals (IFRS ŏ) (ά : , , , %) 

FYE Dec 2015 2016 2017E 2018E 2019E 

 176 268 319 386 398 

( ~ ) 23.7 52.6 19.0 20.9 3.1 

 15 38 55 74 81 

( ~ ) 59.5 146.7 45.4 34.8 9.7 

 8 33 44 61 67 

EPS 160 676 904 1,261 1,399 

PER (H/L) 51.1/20.1  17.2/10.1 16.4 11.7 10.6 

PBR (H/L) 3.4/1.4 3.8/2.2 3.7 2.8 2.2 

EV/EBITDA (H/L) 17.7/8.5 11.1/7.0 10.6 7.9 6.8 

 8.7 14.1 17.2 19.2 20.4 

ROE 7.0 24.9 25.7 27.4 23.6 
 

Stock Data  

 
52  / ſ 8,900/15,200   
KOSDAQ /KOSPI 654/2,415pt   

~  7,141   
60 - ɿď  958,311  
Ȍ  19.4%  ~   1M 3M 12M  

60 - Ȍ ℮  +3.4%p  ᾋˏ  18.9 48.1 55.5  

   4  27.8%  ᾋˏ  22.1 40.0 67.2  
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TFT    2Q17 

   

LG  OLED  

ȫ    ˏᾋ 

18ᶅ EPS  19%  

~ 19,000   
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Analyst ȫ   
02 369 3713  

hmkwon86@dongbuhappy.com 

OLED   
2017. 07. 17 

 

 

₩  18. 12m fwd PER   ₩  19. 12m fwd PBR  

0

5,000

10,000

15,000

20,000

25,000

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

( ) Price 10.0x 11.3x

12.5x 13.8x 15.0x

 

 

0

5,000

10,000

15,000

20,000

25,000

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

( ) Price 1.0x 1.6x

2.3x 2.9x 3.5x

 

: Dataguide, ℮    : Dataguide, ℮   

 

 

₩  17.  Ὃ    (ά : , %) 

 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3Q17E 4Q17E 2016 2017E 2018E 

 54.3  69.6  63.0  81.1  76.1  74.7  84.3  83.8  268.0  318.9  385.6  

 41.8  28.0  19.1  22.9  33.2  30.8  31.7  30.0  111.9  125.7  138.4  

 8.8  38.1  36.3  50.3  41.5  40.1  48.1  48.4  133.5  178.2  227.2  

 3.6  3.5  7.7  7.9  1.4  3.8  4.5  5.4  22.6  15.0  20.0  

 8.0  9.3  8.3  12.1  12.6  12.6  15.1  14.5  37.7  54.8  73.9  

 6.8  7.2  6.9  4.4  14.6  10.6  11.4  11.8  25.3  48.5  67.6  

 6.8  6.7  6.7  12.4  13.9  9.3  10.0  10.4  32.6  43.6  60.8  

            

 14.7  13.4  13.2  14.9  16.6  16.9  18.0  17.2  14.1  17.2  19.2  

 12.5  10.3  10.9  5.4  19.2  14.2  13.5  14.1  9.4  15.2  17.5  

 12.5  9.7  10.6  15.3  18.3  12.5  11.9  12.4  12.2  13.7  15.8  

: ℮   
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Analyst ȫ   
02 369 3713  

hmkwon86@dongbuhappy.com 

OLED   
2017. 07. 17 

 

 

ʛ 2ᶅ£ ŋ  ~ Ŝ 

 ŋ ~   ŋ ~ 

17/01/09 BUY 14,000     

17/07/16 BUY 19,000     

       

       

       

       

       

       

 

Ὃ  ~  ~  

0

2

4

6

8

10

12

14

16

18

20

15/7 15/10 16/1 16/4 16/7 16/10 17/1 17/4 17/7

( )

 

 

ᾋ ᾋ        ţ       
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( ) 2015 2016 2017E 2018E 2019E 

℮  133 164 217 277 335   176 268 319 386 398 

ʧ ʧ  30 31 59 77 103  ~ 98 158 185 222 231 

ȫ ˏ ȫ 46 81 96 116 128   77 110 134 163 166 

ſ  52 46 58 80 99  Ɵ  62 72 79 90 85 

℮  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 11  ʧ  -11 -14 -6 -9 -8 

ţ 308 328 380 458 532   0 0 0 0 0 

℮  145 114 123 140 146  ˏ  3 2 0 2 2 

ˏ  51 72 81 98 104   8 25 48 68 75 

άˏ ʧ άˏ  74 39 39 39 39  ά  0 0 0 0 0 

℮ ˏ  18 0 0 0 0  ᾄˏ  8 33 44 61 67 

℮  49 66 66 66 66   8 33 44 61 67 

ˏ ʧ 2 0 0 0 0   0 0 0 0 0 

ţ 193 180 189 206 212  ƣ  7 34 44 61 67 

ʧ 24 24 24 24 24  ¯ (%YoY)      

ʧ 146 147 147 147 147   23.7 52.6 19.0 20.9 3.1 

ʧ -68 -36 8 69 136   59.5 146.7 45.4 34.8 9.7 

 0 0 0 0 0  EPS  323.0 33.8 39.5 11.0 

ţ 114 148 191 252 320  :  K- IFRS ţˏ  »  ˏ  ˏ /   ╬  

ʧ               
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( , %, ) 2015 2016 2017E 2018E 2019E 

℮ ʧ  30 45 35 49 57  ᾄ ( )      

ᾄˏ  8 33 44 61 67  EPS 160 676 904 1,261 1,399 

ʧ ἑ  36 27 14 19 22  BPS 2,365 3,062 3,966 5,227 6,626 

   10 12 11 11 15  DPS 0 0 0 0 0 

Ɵ ℮ -8 -12 -17 -24 -26  Multiple( )      

ȫ ˏ ȫ ¯  -10 -37 -15 -20 -12  P/E 49.3 15.3 16.4 11.7 10.6 

ſ ¯  -3 6 -12 -22 -19  P/B 3.3 3.4 3.7 2.8 2.2 

ˏ ~ 10 24 9 17 6  EV/EBITDA 17.2 10.2 10.6 7.9 6.8 

℮ ʧ  -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 22.1 24.0 

℮ ʧ  -10 -38 -1 -1 -1   4.4 12.2 13.7 15.8 17.0 

ʧ  ~ -50 -55 0 0 0  ROE 7.0 24.9 25.7 27.4 23.6 

ʧ ʧ ~ 0 0 0 0 0  ROA 2.5 10.3 12.3 14.5 13.6 

ᾄʧ ʨ 0 0 0 0 0  ROIC 7.2 24.3 23.8 28.0 26.1 

ˏ ʧ  0 0 0 0 0  ˏ       

ʧ ~ 15 2 27 18 26  (%) 169.4 121.7 98.7 81.7 66.3 

ˏ ʧ 15 30 31 59 77  ( ) 2.2 15.4 38.0 51.3 56.2 

ˏ ʧ 30 31 59 77 103  ᾄ ( ) 0.0 0.0 0.0 0.0 0.0 

:  Ὃ , ℮       : IFRS ŏˏ  

 ͩCompliance Notice  
ṏ  £      ώᾄ ἑ ᾄ ƛ  Ɵţ~ ὋὭ. 
ṏ ᾄ ἑ  £    ׅ1ᶅ£   ʨ   IPO ᾋ Ɵ    ὋὭ. 
ṏ ᾄ ἑ  £     ʨ╠   1%  ſ  ὋὭ. 
ṏ ᾄ ἑ  £    ʨ╠ ƛ ₪ɸ ɻ   Ɣ ď  Ɵ   ʂ 2  3   ţ  Ɵţ   ὋὭ. 
ṏ ℮ ץ  ˏƟ  ī  ׅ 6» £ E- mail    Ɣ╠  ὋὭ. 
ṏ   ī ץ ╠   ŋ  ī ſ ,  ᾄ   ׁ£  ╜  ὋὭ. 
ṏ  ἑ ſ¼  ſ  ╠ Ģ , ᾄ  ~   ἑ     Ģ  ׁᾄ ~ ʗ  ׁ     

 Ŝ ₩ ſ¼  ȫ ŏƛ  ᾋ     ╤  ὋὭ.  ἑ ᾄ   ά     ὋὭ. 

ͩ1ᶅ£ ŋ  (2017- 06- 30 ˏ ) -  (67.1%) (32.9%) ₩(0.0%) 

ͩˏ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Buy: ƛ  10%p  
ṏ Hold: ƛ  - 10~10%p  

ṏ Underperform: ƛ  - 10%p  

ͩ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Overweight:  ƛ  10%p   
ṏ Neutral:  ƛ  - 10~10%p  

ṏ Underweight: ƛ  - 10%p  
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Analyst ȫ   
02 369 3713  

hmkwon86@dongbuhappy.com 

OLED   
2017. 07. 17 

 

BUY 

(056190) ~: 53,000 ( ) 

~: 37,700 (07/14)  

 

ἑ Ὥ 

 2Q17  5,654 (+102%YoY)  720 (+267%YoY)

,  ī ἑ ᾋɻ    ~ἦ  Ģ  ╠Ὥ. 

 A3 Ɣ    ᾋɻ   ƛ GVO  5.5 ᾋ ˏ  Ḇ  

 ╠ Ὥ.  

 ˏ    ♇ ἑ ſ¼   ſ   ˏ    

╜  ˏ Ὥ, άˏ   ℮      ɻ ~ 

YoY ~  Ģ ˫ᶅץ   ,   ἑ ɻ    

Ὥ. 

GVO  6 ᾋ  ˏ     ~ἑ  16% Ὥ.  14% 

ץ  ╜ἑ EPS  ~~  Ὥἑ ŋ Ὥ.  ˏ  ᾋ  ˏ

ᾋ   ¯ ῤ ₩  valuation   Ὥſ ά╠Ὥ. 

 

 

 

 

 

 

 

Investment Fundamentals (IFRS ŏ) (ά : , , , %) 

FYE Dec 2015 2016 2017E 2018E 2019E 

 526 1,320 1,897 1,954 2,262 

( ~ ) 26.7 150.9 43.7 3.0 15.7 

 58 121 203 207 231 

( ~ ) 26.8 108.3 68.0 2.1 11.4 

 31 78 148 148 168 

EPS 1,717 4,358 4,115 4,117 4,681 

PER (H/L) 33.5/23.3  15.1/10.7 9.2 9.2 8.1 

PBR (H/L) 2.1/1.4 2.1/1.5 1.9 1.7 1.4 

EV/EBITDA (H/L) 17.9/13.6  7.1/5.4 4.3 3.8 3.0 

 11.0 9.2 10.7 10.6 10.2 

ROE 6.3 14.7 23.4 19.5 19.0 
 

Stock Data  

 
52  / ſ 24,950/47,750   
KOSDAQ /KOSPI 654/2,415pt   
~  13,538   

60 - ɿď  247,223  
Ȍ  27.1%  ~   1M 3M 12M  

60 - Ȍ ℮  +3.3%p  ᾋˏ  - 15.0 - 3.3 28.9  

   4  36.1%  ᾋˏ  - 12.7 - 8.6 38.6  

 

0

50

100

150

200

0

20

40

60

16/07 16/10 17/02 17/05

( )

KOSPI ᾋ ( )

( ) (pt)

 
 

 ἑ ᾋ ᾋ 

 ˏ   

ɻ  ƛ  »   

˫ᶅץ   

 ˏ  ˏᾋ  ̄  

¯ ₩ ἑ valuation 
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Analyst ȫ   
02 369 3713  
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OLED   
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₩  21. 12m fwd PER   ₩  22. 12m fwd PBR  

0

10,000

20,000
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60,000
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60,000
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( ) Price 1.5x 1.7x

1.9x 2.1x 2.3x

 

: Dataguide, ℮    : Dataguide, ℮   

 

₩  20.        (ά : , %) 

( ) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3Q17E 4Q17E 2016 2017E 2018E 

 ( ) 205  279  320  515  461  565  438  432  1,320  1,897  1,954  

 ( ) 108  171  195  376  308  410  276  264  850  1,258  1,263  

SFA  88  99  114  128  116  121  123  130  429  490  532  

     28  28  32  32   120  132  

   9  10  11  11  10  6  6  6  41  29  27  

 ( ) 5  20  30  67  44  72  43  44  121  203  207  

 ( ) 10  21  21  54  36  58  31  31  105  179  153  

SFA  - 5  3  6  10  8  8  8  9  15  34  35  

 16  19  33  38  61  66  36  40  105  203  203  

 12  17  25  24  49  48  26  25  78  148  148  

             

 ( ) 2.3  7.0  9.2  13.0  9.6  12.7  9.7  10.2  9.2  10.7  10.6  

 ( ) 9.1  12.1  10.5  14.3  11.6  14.2  11.2  11.7  12.3  14.2  12.1  

SFA  - 5.3  3.4  5.3  7.8  6.5  6.5  6.8  7.1  3.5  6.9  6.6  

 7.9  6.6  10.2  7.3  13.2  11.6  8.3  9.2  8.0  10.7  10.4  

 5.6  6.2  7.8  4.7  10.6  8.5  6.0  5.7  5.9  7.8  7.6  

             

 320  142  554  374  651  213  165  241  1,390  1,271  1,482  

 403  377  729  723  1,049  852  742  736  723  736  954  

: , ℮   
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Analyst ȫ   
02 369 3713  

hmkwon86@dongbuhappy.com 

OLED   
2017. 07. 17 

 

 

ʛ 2ᶅ£ ŋ  ~ Ŝ 

 ŋ ~   ŋ ~ 

17/01/09 BUY 100,000     

17/04/14 BUY 110,000     

17/05/16 BUY 120,000     

17/06/26 BUY 60,000     

17/07/03 BUY 53,000     

       

       

       

 

 ~  ~  

0

20
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80
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140

15/7 15/10 16/1 16/4 16/7 16/10 17/1 17/4 17/7

( )

 

 

ᾋ ᾋ        ţ       
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( ) 2015 2016 2017E 2018E 2019E 

℮  520 824 1,041 1,114 1,328   526 1,320 1,897 1,954 2,262 

ʧ ʧ  247 276 630 662 817  ~ 418 1,126 1,603 1,646 1,918 

ȫ ˏ ȫ 184 439 303 322 375   108 194 294 308 344 

ſ  29 40 40 51 55  Ɵ  50 73 91 101 113 

℮  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  ʧ  6 4 -1 5 8 

ţ 1,189 1,505 1,683 1,716 1,892   0 0 0 0 0 

℮  259 457 523 530 568  ˏ  -14 -20 2 -9 -9 

ˏ  139 348 424 441 488   51 105 203 203 230 

άˏ ʧ άˏ  8 3 -7 -17 -27  ά  0 0 0 0 0 

℮ ˏ  89 77 77 77 77  ᾄˏ  31 80 152 152 173 

℮  302 272 252 152 152   31 78 148 148 168 

ˏ ʧ 234 207 187 87 87   0 1 5 5 5 

ţ 562 730 776 683 720  ƣ  30 81 152 152 173 

ʧ 9 9 9 9 9  ¯ (%YoY)      

ʧ 27 28 28 28 28   26.7 150.9 43.7 3.0 15.7 

ʧ 482 553 679 801 934   26.8 108.3 68.0 2.1 11.4 

 131 207 211 216 221  EPS -25.3 153.7 -5.6 0.1 13.7 

ţ 628 776 907 1,033 1,172  :  K- IFRS ţˏ  »  ˏ  ˏ /   ╬  

ʧ               
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( , %, ) 2015 2016 2017E 2018E 2019E 

℮ ʧ  19 164 435 195 206  ᾄ ( )      

ᾄˏ  31 80 152 152 173  EPS 1,717 4,358 4,115 4,117 4,681 

ʧ ἑ  45 143 124 111 107  BPS 27,645 31,676 19,369 22,757 26,465 

   11 74 71 64 58  DPS 402 1,120 1,200 1,500 2,000 

Ɵ ℮ -41 -35 210 -18 -18  Multiple( )      

ȫ ˏ ȫ ¯  -24 -191 136 -19 -52  P/E 28.8 14.8 9.2 9.2 8.1 

ſ ¯  2 -8 -1 -10 -4  P/B 1.8 2.0 1.9 1.7 1.4 

ˏ ~ -3 104 76 17 47  EV/EBITDA 16.0 7.0 4.3 3.8 3.0 

℮ ʧ  -101 -77 -11 -15 -4  (%)      

CAPEX -2 -29 -20 -15 -15   11.0 9.2 10.7 10.6 10.2 

 -1 -5 0 0 0  EBITDA  13.1 14.7 14.4 13.9 12.8 

℮ ʧ  -14 -58 -59 -138 -42   5.9 6.0 8.0 7.8 7.7 

ʧ  ~ 373 -63 -30 -110 -10  ROE 6.3 14.7 23.4 19.5 19.0 

ʧ ʧ ~ 0 1 0 0 0  ROA 3.4 5.9 9.6 9.0 9.6 

ᾄʧ ʨ -11 -7 -20 -21 -26  ROIC 8.5 12.5 24.1 31.6 37.4 

ˏ ʧ  0 0 -11 -10 -5  ˏ       

ʧ ~ -95 29 354 32 155  (%) 89.4 94.1 85.5 66.1 61.5 

ˏ ʧ 342 247 276 630 662  ( ) 189.3 11.0 21.3 28.2 42.1 

ˏ ʧ 247 276 630 662 817  ᾄ ( ) 22.7 24.6 13.8 17.2 20.2 

:  , ℮       : IFRS ŏˏ  

 ͩCompliance Notice  
ṏ  £      ώᾄ ἑ ᾄ ƛ  Ɵţ~ ὋὭ. 
ṏ ᾄ ἑ  £    ׅ1ᶅ£   ʨ   IPO ᾋ Ɵ    ὋὭ. 
ṏ ᾄ ἑ  £     ʨ╠   1%  ſ  ὋὭ. 
ṏ ᾄ ἑ  £    ʨ╠ ƛ ₪ɸ ɻ   Ɣ ď  Ɵ   ʂ 2  3   ţ  Ɵţ   ὋὭ. 
ṏ ℮ ץ  ˏƟ  ī  ׅ 6» £ E- mail    Ɣ╠  ὋὭ. 
ṏ   ī ץ ╠   ŋ  ī ſ ,  ᾄ   ׁ£  ╜  ὋὭ. 
ṏ  ἑ ſ¼  ſ  ╠ Ģ , ᾄ  ~   ἑ     Ģ  ׁᾄ ~ ʗ  ׁ     

 Ŝ ₩ ſ¼  ȫ ŏƛ  ᾋ     ╤  ὋὭ.  ἑ ᾄ   ά     ὋὭ. 

ͩ1ᶅ£ ŋ  (2017- 06- 30 ˏ ) -  (67.1%) (32.9%) ₩(0.0%) 

ͩˏ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Buy: ƛ  10%p  
ṏ Hold: ƛ  - 10~10%p  

ṏ Underperform: ƛ  - 10%p  

ͩ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Overweight:  ƛ  10%p   
ṏ Neutral:  ƛ  - 10~10%p  

ṏ Underweight: ƛ  - 10%p  
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BUY 

AP (265520) ~: 66,000 ( ) 

~: 50,100 (07/14)  

 

 ˏ ȫ    

2Q17  3,513 ,  382  ᾋɻ    ~ἦ  Ģ  

╠Ὥ.  ╜ἑ  5,000  ſ , ᾋ  Ȍץ ſ¼   2  ˏ

 ╤ Ģ  ά╜  ˏ Ὥ. Laminating Ɣ    ╜  2  ˏ

ŋſ   ή ἑ ~  Ģ  Ὥ.   

ˏ ἑ ȫ   ˏᾋ╠Ὥ. BOE  B7  ph3  CSOT T4  

bidding  ╠ Ģ  ╜  GVO  Tianma  ~ ˫  ῤ   ˏ  

ȫ    60k ɻ  ή ἑ  ~ ~ἦ  Ģ  Ὥ. Ȍץ  

2Q17    ˏ  3Q17  QoQ  ~ , 4Q17 ἑ 

ȫ   ň  ╜    18ᶅ ₩  Ģ  ╠Ὥ. 

AP  Ȍץ   ŋ  OLED   ᾋɻ   ƛ   

   Ģ  ά╠Ὥ.  ˏ      ˏ   ℮

    OLED cycle   ˏ   ~ἦ ἑ  Ὥ. 

 

 

 

 

 

 

 

Investment Fundamentals (IFRS» ) (ά : , , , %) 

FYE Dec 2015 2016 2017E 2018E 2019E 

 277 512 931 1,116 1,211 

( ~ ) 63.8 85.1 81.9 19.8 8.6 

 13 30 94 113 124 

( ~ ) 196.0 125.8 209.8 20.5 9.7 

 9 28 74 90 98 

EPS 401 1,056 5,418 6,575 7,180 

PER (H/L) 33.0/14.5  28.8/11.4 9.2 7.6 7.0 

PBR (H/L) 2.9/1.3 4.3/1.7 5.3 3.5 2.6 

EV/EBITDA (H/L) 21.3/12.5  20.7/7.8 7.2 5.6 4.9 

 4.8 5.9 10.1 10.1 10.2 

ROE 9.2 18.0 42.6 49.4 37.9 
 

Stock Data  

 
52  / ſ 41,700/57,000   
KOSDAQ /KOSPI 654/2,415pt   

~  6,853   
60 - ɿď  271,053  
Ȍ  18.9%  ~   1M 3M 12M  

60 - Ȍ ℮  - 0.5%p  ᾋˏ  1.2 - 3.5 0.0  

 APS   3  18.9%  ᾋˏ  3.9 - 8.8 0.0  
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2Q17    »  

 ˏBOE, CSOT  ȫ 

  ˏᾋ 

ἑ OLED Cycle   

ˏ   ~ἦ  
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₩  23. AP    (ά : , %) 

 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3Q17E 4Q17E 2016 2017E 2018E 

 35.4  94.2  119.6  262.9  126.4  351.3  194.8  258.6  512.0  931.2  1,115.6  

 - 5.6  1.0  11.8  23.1  12.6  38.2  17.5  25.3  30.2  93.6  112.8  

 - 1.2  0.0  4.8  24.3  9.2  30.0  14.0  20.9  27.9  74.1  89.9  

              

 - 15.9  1.0  9.9  8.8  10.0  10.9  9.0  9.8  5.9  10.1  10.1  

 - 3.3  0.0  4.0  9.2  7.3  8.5  7.2  8.1  5.5  8.0  8.1  

             

 - 53.9  57.3  31.3  435.9  257.5  272.9  63.0  - 1.6  85.1  81.9  19.8  

  - 54.4  116.5  6,165.9   3,914.4  48.7  9.6  125.8  209.8  20.5  

  - 71.3  78.7  1,805.6   112,561.0  188.8  - 13.8  224.2   165.3  21.4  

: AP , ℮   
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ʛ 2ᶅ£ ŋ  ~ Ŝ 

 ŋ ~   ŋ ~ 

17/04/07 BUY 60,000     

17/05/25 BUY 66,000     

       

       

       

       

       

       

 

AP  ~  ~  

0

10

20

30

40

50

60

70

15/7 15/10 16/1 16/4 16/7 16/10 17/1 17/4 17/7

( )

 

 

ᾋ ᾋ        ţ       
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( ) 2015 2016 2017E 2018E 2019E 

℮  139 331 369 458 567   277 512 931 1,116 1,211 

ʧ ʧ  5 96 19 56 59  ~ 244 449 807 965 1,048 

ȫ ˏ ȫ 85 184 247 283 373   33 63 124 150 163 

ſ  37 27 47 56 61  Ɵ  20 33 30 37 40 

℮  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 45 6 6 6  ʧ  -2 3 2 0 0 

ţ 261 516 517 613 728   0 0 0 0 0 

℮  134 273 335 355 392  ˏ  0 3 -1 1 1 

ˏ  41 126 188 227 285   12 36 95 114 125 

άˏ ʧ άˏ  53 73 73 53 33  ά  0 0 0 0 0 

℮ ˏ  35 2 2 2 2  ᾄˏ  9 28 74 90 98 

℮  21 39 39 39 39   9 28 74 90 98 

ˏ ʧ 17 28 28 28 28   0 0 0 0 0 

ţ 155 312 374 393 431  ƣ  10 27 74 90 98 

ʧ 12 14 8 8 8  ¯ (%YoY)      

ʧ 70 138 62 62 62   63.8 85.1 81.9 19.8 8.6 

ʧ 50 77 74 150 228   196.0 125.8 209.8 20.5 9.7 

 0 0 0 0 0  EPS 438.4 163.6 413.1 21.4 9.2 

ţ 107 204 144 220 298  :  K- IFRS ţˏ  »  ˏ  ˏ /   ╬  

ʧ               
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( , %, ) 2015 2016 2017E 2018E 2019E 

℮ ʧ  -32 83 34 93 67  ᾄ ( )      

ᾄˏ  9 28 74 90 98  EPS 401 1,056 5,418 6,575 7,180 

ʧ ἑ  12 21 33 37 40  BPS 4,568 7,122 9,412 14,403 19,487 

   6 7 12 13 14  DPS 0 0 0 1,000 1,500 

Ɵ ℮ -52 38 -52 -10 -44  Multiple( )      

ȫ ˏ ȫ ¯  -59 -94 -64 -35 -91  P/E 32.5 28.3 9.2 7.6 7.0 

ſ ¯  8 10 -19 -9 -5  P/B 2.8 4.2 5.3 3.5 2.6 

ˏ ~ 2 80 62 40 57  EV/EBITDA 21.3 20.7 7.2 5.6 4.9 

℮ ʧ  -19 -65 24 -21 -23  (%)      

CAPEX -13 -38 -15 -20 -20   4.8 5.9 10.1 10.1 10.2 

 -2 -21 40 0 0  EBITDA  6.8 7.2 11.3 11.3 11.3 

℮ ʧ  38 72 -59 -34 -41   3.4 5.5 8.0 8.1 8.1 

ʧ  ~ 41 -2 0 -20 -20  ROE 9.2 18.0 42.6 49.4 37.9 

ʧ ʧ ~ 0 71 -83 0 0  ROA 4.0 7.2 14.3 15.9 14.6 

ᾄʧ ʨ 0 0 -1 -14 -21  ROIC 7.2 13.5 37.4 38.4 36.5 

ˏ ʧ  0 0 -77 0 0  ˏ       

ʧ ~ -13 91 -77 37 3  (%) 144.5 153.1 259.7 178.7 144.6 

ˏ ʧ 18 5 96 19 56  ( ) 5.0 33.1 103.4 138.1 193.3 

ˏ ʧ 5 96 19 56 59  ᾄ ( ) 0.0 0.0 0.0 15.2 20.9 

:  AP , ℮       : IFRS » ˏ  

 ͩCompliance Notic e 
ṏ  £      ώᾄ ἑ ᾄ ƛ  Ɵţ~ ὋὭ. 
ṏ ᾄ ἑ  £    ׅ1ᶅ£   ʨ   IPO ᾋ Ɵ    ὋὭ. 
ṏ ᾄ ἑ  £     ʨ╠   1%  ſ  ὋὭ. 
ṏ ᾄ ἑ  £    ʨ╠ ƛ ₪ɸ ɻ   Ɣ ď  Ɵ   ʂ 2  3   ţ  Ɵţ   ὋὭ. 
ṏ ℮ ץ  ˏƟ  ī  ׅ 6» £ E- mail    Ɣ╠  ὋὭ. 
ṏ   ī ץ ╠   ŋ  ī ſ ,  ᾄ   ׁ£  ╜  ὋὭ. 
ṏ  ἑ ſ¼  ſ  ╠ Ģ , ᾄ  ~   ἑ     Ģ  ׁᾄ ~ ʗ  ׁ     

 Ŝ ₩ ſ¼  ȫ ŏƛ  ᾋ     ╤  ὋὭ.  ἑ ᾄ   ά     ὋὭ. 

ͩ1ᶅ£ ŋ  (2017- 06- 30 ˏ ) -  (67.1%) (32.9%) ₩(0.0%) 

ͩˏ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Buy: ƛ  10%p  
ṏ Hold: ƛ  - 10~10%p  

ṏ Underperform: ƛ  - 10%p  

ͩ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Overweight:  ƛ  10%p   
ṏ Neutral:  ƛ  - 10~10%p  

ṏ Underweight: ƛ  - 10%p  
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BUY 

Ὄ (039030) ~: 120,000 ( ) 

~: 81,400 (07/14)  

 

ŋſ   ή   

Ὄ  2Q17  1,190  (+109%YoY)  176

(+6,149%Yo)   ἑ  ή  Ģ  ╠Ὥ. ₩   

QoQ ~~ ╜ , 1 ˏ   2  ˏ  Ḇ   ſ    ŋſ  

    ŋ  Ģ  ά╠Ὥ. 

Ὄ ἑ  LG   OLED    ℮

 Ṹ   ἑ Ģ  , ℮  DPSS (ſ  Ὥ   ) ˏ  LLO

ἑ ȫ R&D  ~ ~ ſ  ˏ      ~ἦ  

 ſ Ὥ.  

Ὄ ἑ 1)   ~  Ḇ   , 2)  ˏ ₩    

  » , ʗ ſ 3) Fan- out  ₩ , RFPCB , ʗ ſ ɻ

  ˏ   ~ἦ  ſ Ὥ. ℮  17ᶅ PER  15.5 , valuation 

ώ¯  ╠ ſ ά╠Ὥ. 

 

 

 

 

 

 

 

Investment Fundamentals (IFRS ŏ) (ά : , , , %) 

FYE Dec 2015 2016 2017E 2018E 2019E 

 270 308 496 543 582 

( ~ ) - 10.5 14.0 61.1 9.4 7.2 

 29 21 80 97 104 

( ~ ) - 49.6 - 25.5 278.1 20.1 7.6 

 24 19 65 76 79 

EPS 1,977 1,558 5,256 6,229 6,472 

PER (H/L) 77.9/42.4  87.4/38.1 15.5 13.1 12.6 

PBR (H/L) 6.3/3.4 5.3/2.3 2.6 2.2 1.9 

EV/EBITDA (H/L) 43.2/24.2  44.3/20.0 10.3 8.5 7.4 

 10.6 6.9 16.2 17.8 17.9 

ROE 8.4 6.2 18.5 18.3 16.0 
 

Stock Data  

 
52  / ſ 62,000/112,000   
KOSDAQ /KOSPI 654/2,415pt   

~  9,996   
60 - ɿď  93,653  
Ȍ  17.4%  ~   1M 3M 12M  

60 - Ȍ ℮  +0.5%p  ᾋˏ  - 16.4 - 3.4 - 19.0  

 ɻ℮  10  31.8%  ᾋˏ  - 14.2 - 8.7 - 12.9  
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150
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 ἑ   

Ȍץ  ȫ OLED   

Fan-out ₩ ƛ RFPCB  

ˏ    
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₩  25. 12m fwd PER   ₩  26. 12m fwd PBR  

0

30,000

60,000

90,000

120,000

150,000

180,000

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

( ) Price 10.0x 12.5x

15.0x 17.5x 20.0x

 

 

0

30,000

60,000

90,000

120,000

150,000

180,000

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

( ) Price 1.5x 2.4x

3.3x 4.1x 5.0x

 

: Dataguide, ℮    : Dataguide, ℮   

 

 

₩  24. Ὄ  ˏ    (ά : , %) 

 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17E 3Q17E 4Q17E 2016 2017E 2018E 

 64.2  56.9  77.5  109.2  108.4  119.0  130.4  135.2  307.7  495.9  542.7  

 5.2  0.3  8.0  7.7  14.8  17.6  21.3  23.7  21.3  80.4  96.6  

 3.6  (3.6)  4.2  15.0  8.0  21.6  26.6  25.8  19.3  82.0  97.2  

 3.7  (1.6)  5.4  11.5  6.6  17.0  20.9  20.0  19.1  64.5  76.5  

            

 8.1  0.5  10.4  7.1  13.7  14.8  16.3  17.5  6.9  16.2  17.8  

 5.7  (6.2)  5.4  13.7  7.4  18.1  20.4  19.1  6.3  16.5  17.9  

 5.8  (2.8)  7.0  10.6  6.1  14.3  16.1  14.8  6.2  13.0  14.1  

: Ὄ , ℮   
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ʛ 2ᶅ£ ŋ  ~ Ŝ 

 ŋ ~   ŋ ~ 

17/01/09 BUY 120,000     

       

       

       

       

       

       

       

 

Ὄ  ~  ~  

0

20

40

60

80

100

120

140

160

15/7 15/10 16/1 16/4 16/7 16/10 17/1 17/4 17/7

( )

 
 

ᾋ ᾋ        ţ       
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( ) 2015 2016 2017E 2018E 2019E 

℮  209 251 312 386 468   270 308 496 543 582 

ʧ ʧ  38 45 37 77 127  ~ 204 252 385 414 443 

ȫ ˏ ȫ 70 102 127 144 157   66 56 110 128 138 

ſ  94 93 134 147 157  Ɵ  37 35 30 32 34 

℮  164 158 153 160 165   29 21 80 97 104 

 139 130 126 133 140  EBITDA 43 37 95 110 118 

 7 6 5 5 4   2 -3 2 1 1 

 14 14 14 14 14  ʧ  3 1 2 1 1 

ţ 373 409 465 545 633   0 0 0 0 0 

℮  65 86 78 81 90  ˏ  -1 -4 0 0 0 

ˏ  15 36 38 42 50   31 19 82 97 105 

άˏ ʧ άˏ  42 29 19 19 19  ά  0 0 0 0 0 

℮ ˏ  0 0 0 0 0  ᾄˏ  25 19 66 78 81 

℮  3 1 1 1 1   24 19 65 76 79 

ˏ ʧ 2 0 0 0 0   0 0 1 1 1 

ţ 68 86 78 82 91  ƣ  27 18 66 78 81 

ʧ 6 6 6 6 6  ¯ (%YoY)      

ʧ 74 75 75 75 75   -10.5 14.0 61.1 9.4 7.2 

ʧ 218 236 299 375 453   -49.6 -25.5 278.1 20.1 7.6 

 4 5 6 7 8  EPS -42.3 -21.2 237.4 18.5 3.9 

ţ 305 322 387 463 543  :  K- IFRS ţˏ  »  ˏ  ˏ /   ╬  

ʧ               
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( , %, ) 2015 2016 2017E 2018E 2019E 

℮ ʧ  9 35 14 65 79  ᾄ ( )      

ᾄˏ  25 19 66 78 81  EPS 1,977 1,558 5,256 6,229 6,472 

ʧ ἑ  24 26 29 33 38  BPS 24,512 25,861 31,017 37,146 43,518 

   14 16 14 14 14  DPS 100 100 100 100 100 

Ɵ ℮ -24 -7 -64 -25 -15  Multiple( )      

ȫ ˏ ȫ ¯  4 -35 -25 -16 -13  P/E 63.1 57.6 15.5 13.1 12.6 

ſ ¯  -10 -3 -41 -13 -10  P/B 5.1 3.5 2.6 2.2 1.9 

ˏ ~ -10 21 2 4 9  EV/EBITDA 35.8 29.2 10.3 8.5 7.4 

℮ ʧ  -6 -10 -11 -24 -27  (%)      

CAPEX -3 -8 -10 -20 -20   10.6 6.9 16.2 17.8 17.9 

 -1 0 0 0 0  EBITDA  15.9 12.1 19.1 20.3 20.3 

℮ ʧ  -13 -20 -12 -2 -2   9.1 6.3 13.2 14.3 13.9 

ʧ  ~ -9 -15 -10 0 0  ROE 8.4 6.2 18.5 18.3 16.0 

ʧ ʧ ~ 1 0 0 0 0  ROA 6.6 5.0 15.0 15.4 13.7 

ᾄʧ ʨ -2 -1 -1 -1 -1  ROIC 8.0 7.4 20.5 21.5 20.8 

ˏ ʧ  3 0 0 0 0  ˏ       

ʧ ~ -7 6 -8 40 50  (%) 22.2 26.8 20.2 17.7 16.7 

ˏ ʧ 45 38 45 37 77  ( ) 30.6 38.6 223.8 340.4 366.2 

ˏ ʧ 38 45 37 77 127  ᾄ ( ) 5.0 6.3 1.9 1.6 1.5 

:  Ὄ , ℮       : IFRS ŏˏ  

 ͩCompliance Notice  
ṏ  £      ώᾄ ἑ ᾄ ƛ  Ɵţ~ ὋὭ. 
ṏ ᾄ ἑ  £    ׅ1ᶅ£   ʨ   IPO ᾋ Ɵ    ὋὭ. 
ṏ ᾄ ἑ  £     ʨ╠   1%  ſ  ὋὭ. 
ṏ ᾄ ἑ  £    ʨ╠ ƛ ₪ɸ ɻ   Ɣ ď  Ɵ   ʂ 2  3   ţ  Ɵţ   ὋὭ. 
ṏ ℮ ץ  ˏƟ  ī  ׅ 6» £ E- mail    Ɣ╠  ὋὭ. 
ṏ   ī ץ ╠   ŋ  ī ſ ,  ᾄ   ׁ£  ╜  ὋὭ. 
ṏ  ἑ ſ¼  ſ  ╠ Ģ , ᾄ  ~   ἑ     Ģ  ׁᾄ ~ ʗ  ׁ     

 Ŝ ₩ ſ¼  ȫ ŏƛ  ᾋ     ╤  ὋὭ.  ἑ ᾄ   ά     ὋὭ. 

ͩ1ᶅ£ ŋ  (2017- 06- 30 ˏ ) -  (67.1%) (32.9%) ₩(0.0%) 

ͩˏ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Buy: ƛ  10%p  
ṏ Hold: ƛ  - 10~10%p  

ṏ Underperform: ƛ  - 10%p  

ͩ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Overweight:  ƛ  10%p   
ṏ Neutral:  ƛ  - 10~10%p  

ṏ Underweight: ƛ  - 10%p  
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BUY 

(104830) ~: 105,000 ( ) 

~: 78,700 (07/14)  

 

 ˏ ň    ˏᾋ 

 2Q17  476 (+10.8%YoY)  77 (+14.1%YoY)

,  ἑ  ╠Ὥ. ſ¼  3D NAND  ~℮   ~

  ~~ 6   ╠ Ģ  ά╜ , ˏ  ₩  

 ň   ~      Ģ  ╠Ὥ.  

ſ¼  3D NAND ƛ A3 OLED  ŋ     ~ ƛ~ ň

 ׁ ˏ ב ἑ ~    ˏᾋ╠Ὥ.   ˏ  laser mix Ȍ  

 OLED  ᾋ~  ˏ  Ģ  ά╠Ὥ.     

48%YoY , 15.5%YoY  ╜ἑ ₩    ī ₱ Ģ  ╠Ὥ. 

  ~  ſ  ώ   ˏ  Ὥ  »  ~ ḆὭſ 

ά╜ ,  ˏ N2O capa ~  ſ  17ᶅƛ 18ᶅ EPS     16.7%, 

5.4% ſ, ~  105,000  (ˏ  85,000 )  Ὥ.   

 

 

 

 

 

 

 

Investment Fundamentals (IFRS ŏ) (ά : , , , %) 

FYE Dec 2015 2016 2017E 2018E 2019E 

 192 175 205 262 292 

( ~ ) 32.6 - 9.1 17.3 27.8 11.1 

 33 23 34 49 56 

( ~ ) 21.9 - 29.8 46.5 41.4 14.8 

 22 16 27 38 45 

EPS 3,522 2,501 4,335 6,141 7,213 

PER (H/L) 25.0/12.4  30.3/20.8 18.2 12.8 10.9 

PBR (H/L) 2.8/1.4 2.2/1.5 2.0 1.8 1.5 

EV/EBITDA (H/L) 11.4/5.8 12.6/8.8 9.9 6.8 5.6 

 17.3 13.4 16.7 18.5 19.1 

ROE 11.8 7.6 11.9 14.7 14.9 
 

Stock Data  

 
52  / ſ 58,300/83,500   
KOSDAQ /KOSPI 654/2,415pt   
~  4,915   

60 - ɿď  39,833  
Ȍ  9.7%  ~   1M 3M 12M  

60 - Ȍ ℮  +0.9%p  ᾋˏ  - 1.6 29.9 19.6  

  46.1%  ᾋˏ  1.0 22.7 28.6  
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 ἑ   

17-18ᶅ EPS   

~ 105,000   

ˏ ˫ᶅץ   ἑ 
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₩  28. 12m fwd PER   ₩  29. 12m fwd PBR  
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: Dataguide, ℮    : Dataguide, ℮   

 

 

₩  27.     (ά : , %) 

( ) 1Q17 2Q17E 3Q17E 4Q17E 1Q18E 2Q18E 3Q18E 4Q18E 2016 2017E 2018E 

 45.3  47.6  54.9  57.7  62.1  63.4  67.1  69.9  175.0  205.4  262.5  

 42.1  44.2  51.6  54.9  58.8  60.1  63.8  66.5  162.6  192.8  249.2  

 30.0  31.1  35.3  38.1  41.9  42.4  45.2  45.1  116.5  134.5  174.6  

 5.0  5.0  8.4  8.2  9.2  9.9  10.8  13.6  18.0  26.6  43.5  

LED 0.4  0.4  0.4  0.5  0.4  0.4  0.4  0.4  1.7  1.6  1.5  

 6.8  7.6  7.5  8.2  7.4  7.4  7.4  7.4  26.5  30.1  29.6  

   3.1  3.3  3.3  2.8  3.3  3.3  3.3  3.3  12.4  12.6  13.2  

 7.2  7.7  9.4  10.1  11.1  11.8  12.6  13.0  23.4  34.3  48.5  

 7.4  7.9  9.6  9.7  12.0  12.1  13.0  12.8  20.0  34.6  49.9  

 5.8  6.2  7.5  7.6  9.2  9.3  10.0  9.9  15.5  27.1  38.4  

 (%)             

 15.9  16.1  17.1  17.4  17.9  18.6  18.8  18.6  13.4  16.7  18.5  

 16.3  16.6  17.4  16.9  19.2  19.1  19.3  18.3  11.4  16.8  19.0  

 12.7  13.0  13.7  13.3  14.8  14.7  14.9  14.1  8.9  13.2  14.6  

: , ℮   
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ʛ 2ᶅ£ ŋ  ~ Ŝ 

 ŋ ~   ŋ ~ 

17/04/24 BUY 85,000     

17/07/16 BUY 105,000     

       

       

       

       

       

       

 

 ~  ~  

0

20

40

60

80

100

120

15/7 15/10 16/1 16/4 16/7 16/10 17/1 17/4 17/7

( )

 
 

ᾋ ᾋ        ţ       
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( ) 2015 2016 2017E 2018E 2019E 

℮  70 73 81 120 165   192 175 205 262 292 

ʧ ʧ  24 20 20 51 65  ~ 135 127 139 175 193 

ȫ ˏ ȫ 13 16 20 24 30   58 48 67 88 98 

ſ  24 26 29 32 39  Ɵ  24 25 32 39 43 

℮  164 189 211 215 218   33 23 34 49 56 

 98 134 156 160 164  EBITDA 44 35 48 65 72 

 13 9 8 8 7   -5 -3 0 1 2 

 35 34 34 34 34  ʧ  0 0 0 1 2 

ţ 234 262 292 335 383   -7 -3 0 0 0 

℮  26 37 39 43 46  ˏ  2 0 0 0 0 

ˏ  17 30 33 37 40   28 20 35 50 58 

άˏ ʧ άˏ  3 3 3 3 3  ά  0 0 0 0 0 

℮ ˏ  1 1 1 1 1  ᾄˏ  21 16 27 39 45 

℮  6 5 5 5 5   22 16 27 38 45 

ˏ ʧ 1 1 1 1 1   -1 0 0 0 0 

ţ 32 41 44 48 51  ƣ  22 16 27 39 45 

ʧ 3 3 3 3 3  ¯ (%YoY)      

ʧ 61 65 65 65 65   32.6 -9.1 17.3 27.8 11.1 

ʧ 129 145 172 210 255   21.9 -29.8 46.5 41.4 14.8 

 6 6 7 7 7  EPS 4.7 -29.0 73.3 41.7 17.5 

ţ 202 221 248 287 332  :  K- IFRS ţˏ  »  ˏ  ˏ /   ╬  

ʧ               
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( , %, ) 2015 2016 2017E 2018E 2019E 

℮ ʧ  26 33 35 51 51  ᾄ ( )      

ᾄˏ  21 16 27 39 45  EPS 3,522 2,501 4,335 6,141 7,213 

ʧ ἑ  25 25 20 26 27  BPS 31,689 34,355 38,690 44,831 52,044 

   11 12 13 16 17  DPS 0 0 0 0 0 

Ɵ ℮ -14 0 -5 -3 -9  Multiple( )      

ȫ ˏ ȫ ¯  2 -1 -4 -4 -5  P/E 18.7 26.9 18.2 12.8 10.9 

ſ ¯  -11 -5 -3 -3 -7  P/B 2.1 2.0 2.0 1.8 1.5 

ˏ ~ 3 2 3 4 3  EV/EBITDA 8.9 11.4 9.9 6.8 5.6 

℮ ʧ  -33 -40 -35 -19 -37  (%)      

CAPEX -35 -39 -35 -20 -20   17.3 13.4 16.7 18.5 19.1 

 -3 1 0 0 0  EBITDA  23.0 20.2 23.3 24.7 24.9 

℮ ʧ  -3 2 0 0 0   11.0 9.0 13.3 14.7 15.6 

ʧ  ~ -3 0 0 0 0  ROE 11.8 7.6 11.9 14.7 14.9 

ʧ ʧ ~ 2 4 0 0 0  ROA 9.5 6.3 9.8 12.3 12.7 

ᾄʧ ʨ 0 0 0 0 0  ROIC 20.3 12.5 16.2 20.5 22.5 

ˏ ʧ  0 0 0 0 0  ˏ       

ʧ ~ -10 -4 0 31 14  (%) 15.6 18.7 17.8 16.6 15.3 

ˏ ʧ 34 24 20 20 51  ( ) 44.2 65.7 97.6 138.0 158.4 

ˏ ʧ 24 20 20 51 65  ᾄ ( ) 0.0 0.0 0.0 0.0 0.0 

:  , ℮       : IFRS ŏˏ  

 ͩCompliance Notice  
ṏ  £      ώᾄ ἑ ᾄ ƛ  Ɵţ~ ὋὭ. 
ṏ ᾄ ἑ  £    ׅ1ᶅ£   ʨ   IPO ᾋ Ɵ    ὋὭ. 
ṏ ᾄ ἑ  £     ʨ╠   1%  ſ  ὋὭ. 
ṏ ᾄ ἑ  £    ʨ╠ ƛ ₪ɸ ɻ   Ɣ ď  Ɵ   ʂ 2  3   ţ  Ɵţ   ὋὭ. 
ṏ ℮ ץ  ˏƟ  ī  ׅ 6» £ E- mail    Ɣ╠  ὋὭ. 
ṏ   ī ץ ╠   ŋ  ī ſ ,  ᾄ   ׁ£  ╜  ὋὭ. 
ṏ  ἑ ſ¼  ſ  ╠ Ģ , ᾄ  ~   ἑ     Ģ  ׁᾄ ~ ʗ  ׁ     

 Ŝ ₩ ſ¼  ȫ ŏƛ  ᾋ     ╤  ὋὭ.  ἑ ᾄ   ά     ὋὭ. 

ͩ1ᶅ£ ŋ  (2017- 06- 30 ˏ ) -  (67.1%) (32.9%) ₩(0.0%) 

ͩˏ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Buy: ƛ  10%p  
ṏ Hold: ƛ  - 10~10%p  

ṏ Underperform: ƛ  - 10%p  

ͩ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Overweight:  ƛ  10%p   
ṏ Neutral:  ƛ  - 10~10%p  

ṏ Underweight: ƛ  - 10%p  
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BUY 

ῥ ᵥ (213420) ~: 33,000 ( ) 

~: 25,900 (07/14)  

 

   

ῥ ᵥ  2Q17  212 (+114%YoY)  41 (+753%YoY) , 

 ἑ  ╠Ὥ. High- end  Red Host  ~  ʟ  

 HTLţ   ~   ŋſ    ╜ , Red Host  ~  

  »  ╠Ὥ. 

ˏ ἑ 1)  Red Host Ɣʨ  ~  2)  ά~ ₩ ȋ

ſ, mix »   blended ASP  YoY  ╤ Ģ  Ὥ. ſ¼  

ˏ   ᾋ    ,    Ɣʨ  Ŝ  ᾋ   

ᾄ  ď╜ Ὥſ ά Ὥ. 

ῥ ᵥ  17ᶅ, 18ᶅ EPS     5.6%, 27.2% ſ ~  

33,000  (ˏ  28,500 )  Ὥ. ʛ ╠  OLED  (  

45k)   ˏ   ~  ſ Ὥ. ץᶅ  ˏ~℮  ἑ ȫ  ŋ

 ſ¼   Ŝ     ῤ  Ḇ Ὥſ ά╠Ὥ.  

 

 

 

 

 

 

 

Investment Fundamentals (IFRS» ) (ά : , , , %) 

FYE Dec 2015 2016 2017E 2018E 2019E 

 40 42 93 122 132 

( ~ ) NA 5.0 118.8 31.8 8.1 

 2 4 19 28 31 

( ~ ) NA 61.2 383.0 47.2 9.8 

 2 5 18 23 25 

EPS 90 195 730 938 1,027 

PER (H/L) 180.4/74.9  94.7/49.8 35.5 27.6 25.2 

PBR (H/L) 3.7/1.6 4.1/2.1 4.8 4.1 3.5 

EV/EBITDA (H/L) 59.9/23.5  52.7/26.4 25.7 17.7 15.6 

 6.0 9.3 20.5 22.9 23.2 

ROE 2.1 4.4 14.8 16.1 15.1 
 

Stock Data  

 
52  / ſ 11,247/29,900   
KOSDAQ /KOSPI 654/2,415pt   

~  6,219   
60 - ɿď  220,398  
Ȍ  19.4%  ~   1M 3M 12M  

60 - Ȍ ℮  +1.8%p  ᾋˏ  4.4 77.3 79.8  

   10  60.1%  ᾋˏ  7.2 67.6 93.3  
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 ἑ   

Blended ASP    

17-18 EPS   

~ 33,000   
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₩  31. 12m fwd PER   ₩  32. 12m fwd PBR  

0

5,000
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0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

Feb-15 Aug-15 Feb-16 Aug-16 Feb-17

( ) Price 2.0x 2.8x

3.5x 4.3x 5.0x

 

: Dataguide, ℮    : Dataguide, ℮   

 

₩  30.   ῥ ᵥ    (ά : , %) 

( ) 1Q17 2Q17E 3Q17E 4Q17E 1Q18E 2Q18E 3Q18E 4Q18E 2016 2017E 2018E 

 19.6  21.2  25.8  25.9  27.3  29.5  30.4  34.8  42.3  92.6  122.0  

HTL 14.0  14.6  16.5  16.1  16.8  18.5  19.5  20.7  33.1  61.2  75.5  

Red Host  5.6  6.6  9.4  9.8  10.5  11.1  10.9  14.2  9.2  31.4  46.6  

 3.6  4.1  5.5  5.6  6.2  6.6  7.0  8.0  3.9  19.0  27.9  

 3.6  4.1  5.5  5.5  6.4  6.7  7.1  8.0  4.5  18.8  28.1  

 3.6  4.1  4.7  5.1  5.1  5.3  5.7  6.4  4.7  17.5  22.5  

            

 18.4  19.4  21.4  21.6  22.7  22.3  23.1  23.1  9.3  20.5  22.9  

 18.4  19.5  21.5  21.4  23.4  22.5  23.3  23.0  10.6  20.3  23.1  

 18.4  19.5  18.3  19.5  18.7  18.0  18.6  18.4  11.0  18.9  18.4  

: ῥ ᵥ , ℮   
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ʛ 2ᶅ£ ŋ  ~ Ŝ 

 ŋ ~   ŋ ~ 

17/04/24 BUY 45,000     

17/06/01 BUY 57,000     

17/07/15 BUY 33,000     

       

       

       

       

       

 

ῥ ᵥ  ~  ~  

0

10

20

30

40

50

60

15/7 15/10 16/1 16/4 16/7 16/10 17/1 17/4 17/7

( )

 
 

ᾋ ᾋ        ţ       
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( ) 2015 2016 2017E 2018E 2019E 

℮  47 52 76 103 128   40 42 93 122 132 

ʧ ʧ  23 29 36 56 79  ~ 32 33 65 84 91 

ȫ ˏ ȫ 3 3 8 8 9   8 10 28 38 41 

ſ  9 7 17 23 24  Ɵ  6 6 9 10 10 

℮  68 66 65 65 65   2 4 19 28 31 

 38 36 35 35 35  EBITDA 6 7 22 31 34 

 29 29 29 29 29   1 1 0 0 0 

 0 1 1 1 1  ʧ  1 1 1 1 1 

ţ 114 118 141 168 193   0 0 0 0 0 

℮  6 6 9 13 14  ˏ  0 0 -1 -1 -1 

ˏ  5 4 7 11 12   3 4 19 28 31 

άˏ ʧ άˏ  0 1 1 1 1  ά  0 0 0 0 0 

℮ ˏ  0 0 0 0 0  ᾄˏ  2 5 18 23 25 

℮  4 4 4 4 4   2 5 18 23 25 

ˏ ʧ 0 0 0 0 0   0 0 0 0 0 

ţ 10 10 12 17 18  ƣ  2 5 18 23 25 

ʧ 2 2 5 5 5  ¯ (%YoY)      

ʧ 96 96 96 96 96   NA 5.0 118.8 31.8 8.1 

ʧ 2 7 24 47 71   NA 61.2 383.0 47.2 9.8 

 0 0 0 0 0  EPS NA 115.6 274.9 28.5 9.5 

ţ 104 109 128 151 176  :  K- IFRS ţˏ  »  ˏ  ˏ /   ╬  

ʧ               
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( , %, ) 2015 2016 2017E 2018E 2019E 

℮ ʧ  6 9 7 23 25  ᾄ ( )      

ᾄˏ  2 5 18 23 25  EPS 90 195 730 938 1,027 

ʧ ἑ  4 4 4 8 9  BPS 4,342 4,520 5,350 6,288 7,314 

   3 3 3 3 3  DPS 0 0 0 0 0 

Ɵ ℮ -1 0 -13 -2 -2  Multiple( )      

ȫ ˏ ȫ ¯  0 0 -6 0 -1  P/E 157.1 81.8 35.5 27.6 25.2 

ſ ¯  -3 2 -10 -6 -2  P/B 3.3 3.5 4.8 4.1 3.5 

ˏ ~ 2 -1 3 4 1  EV/EBITDA 53.4 46.6 25.7 17.7 15.6 

℮ ʧ  -13 -4 -3 -3 -2  (%)      

CAPEX -3 -1 -3 -3 -3   6.0 9.3 20.5 22.9 23.2 

 0 0 0 0 0  EBITDA  14.3 17.3 24.2 25.6 25.7 

℮ ʧ  30 1 2 0 0   5.4 11.0 18.9 18.4 18.7 

ʧ  ~ 0 1 0 0 0  ROE 2.1 4.4 14.8 16.1 15.1 

ʧ ʧ ~ 0 0 2 0 0  ROA 1.9 4.0 13.5 14.6 13.7 

ᾄʧ ʨ 0 0 0 0 0  ROIC 2.2 5.6 22.8 26.4 28.2 

ˏ ʧ  0 0 0 0 0  ˏ       

ʧ ~ 23 6 7 21 23  (%) 9.5 8.9 9.7 11.1 10.0 

ˏ ʧ 0 23 29 36 56  ( ) 0.0 261.2 630.9 928.4 1,019.7 

ˏ ʧ 23 29 36 56 79  ᾄ ( ) 0.0 0.0 0.0 0.0 0.0 

:  ῥ ᵥ , ℮       : IFRS » ˏ  

 ͩCompliance Notice  
ṏ  £      ώᾄ ἑ ᾄ ƛ  Ɵţ~ ὋὭ. 
ṏ ᾄ ἑ  £    ׅ1ᶅ£   ʨ   IPO ᾋ Ɵ    ὋὭ. 
ṏ ᾄ ἑ  £     ʨ╠   1%  ſ  ὋὭ. 
ṏ ᾄ ἑ  £    ʨ╠ ƛ ₪ɸ ɻ   Ɣ ď  Ɵ   ʂ 2  3   ţ  Ɵţ   ὋὭ. 
ṏ ℮ ץ  ˏƟ  ī  ׅ 6» £ E- mail    Ɣ╠  ὋὭ. 
ṏ   ī ץ ╠   ŋ  ī ſ ,  ᾄ   ׁ£  ╜  ὋὭ. 
ṏ  ἑ ſ¼  ſ  ╠ Ģ , ᾄ  ~   ἑ     Ģ  ׁᾄ ~ ʗ  ׁ     

 Ŝ ₩ ſ¼  ȫ ŏƛ  ᾋ     ╤  ὋὭ.  ἑ ᾄ   ά     ὋὭ. 

ͩ1ᶅ£ ŋ  (2017- 06- 30 ˏ ) -  (67.1%) (32.9%) ₩(0.0%) 

ͩˏ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Buy: ƛ  10%p  
ṏ Hold: ƛ  - 10~10%p  

ṏ Underperform: ƛ  - 10%p  

ͩ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Overweight:  ƛ  10%p   
ṏ Neutral:  ƛ  - 10~10%p  

ṏ Underweight: ƛ  - 10%p  
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BUY 

SK (036490) ~: 240,000 ( ) 

~: 192,500 (07/14)  

 

ἑ  ˏ  

SK  2Q17  1,235 (+6.0%YoY)  367 (- 5.5%YoY) 

,  ἑ  ╠Ὥ. ſ¼  3D NAND  ~℮   NF3

 WF6  ~  Ģ  ά╜ἑ , NF3 ~ň  Ὥ. 4Q16  

NF3  ᾋ  ſ  ώ   ╜  QoQ  »  ╠Ὥ. 

ˏ ἑ  3D NAND  ň ~℮ƛ SK Ὄ  M14 3D NAND capa ~℮

, ʗ ſ  A3 OLED  ň ~℮    ~  NF3  

WF6  ň  ╠Ὥ. ,  ~   NF3  άˏ  Ɣʨ 

ƛ  ₩  ╤ Ģ  ά╠Ὥ.  

SK ἑ 1) ~  Ḇ   ˏ ~   ~, 2) ˏ  

ἑ NF3 , ʗ ſ 3) JV  WF6     Ὥ  ˏ ץ 

ᶅ˫     ȋ£  ╠Ὥ. 6   SK  ~ἑ 

  ď , ˏ  ἑ  Ὥ. 

 

 

 

 

 

 

 

Investment Fundamentals (IFRS ŏ) (ά : , , , %) 

FYE Dec 2015 2016 2017E 2018E 2019E 

 338 461 533 675 779 

( ~ ) 59.7 36.5 15.5 26.7 15.3 

 113 154 165 217 247 

( ~ ) 327.5 36.6 7.1 31.2 14.2 

 66 109 114 152 177 

EPS 6,270 10,299 10,793 14,448 16,787 

PER (H/L) 23.0/8.2 18.2/9.1 17.8 13.3 11.5 

PBR (H/L) 4.0/1.4 4.7/2.3 3.9 3.2 2.7 

EV/EBITDA (H/L) 9.9/4.3 10.1/5.8 9.8 7.7 6.5 

 33.4 33.4 31.0 32.1 31.8 

ROE 18.9 27.2 24.2 26.6 25.7 
 

Stock Data  

 
52  / ſ 130,200/205,000   
KOSDAQ /KOSPI 654/2,415pt   

~  20,304   
60 - ɿď  55,762  
Ȍ  13.2%  ~   1M 3M 12M  

60 - Ȍ ℮  +1.2%p  ᾋˏ  - 1.6 13.4 42.9  

 SK  1  49.1%  ᾋˏ  1.0 7.2 53.7  
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₩  34. 12m fwd PER   ₩  35. 12m fwd PBR  

0
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( ) Price 0.5x 1.5x
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: Dataguide, ℮    : Dataguide, ℮   

 

₩  33. SK    (ά : , %) 

 1Q17 2Q17E 3Q17E 4Q17E 1Q18E 2Q18E 3Q18E 4Q18E 2016 2017E 2018E 

 116  123  142  151  158  167  168  182  461  533  675  

 95  101  114  115  122  130  131  145  401  425  527  

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  

             

 28.4  29.7  31.9  33.1  30.9  32.1  32.1  33.0  33.4  31.0  32.1  

 25.7  27.1  29.6  32.3  28.3  30.1  30.1  31.6  30.4  29.0  30.1  

 18.3  20.0  21.9  24.3  21.7  23.1  22.8  22.7  23.5  21.4  22.6  

: SK , ℮   
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ʛ 2ᶅ£ ŋ  ~ Ŝ 

 ŋ ~   ŋ ~ 

17/04/24 BUY 240,000     

       

       

       

       

       

       

       

 

SK  ~  ~  

0

50

100

150

200

250

300

15/7 15/10 16/1 16/4 16/7 16/10 17/1 17/4 17/7

( )

 
 

ᾋ ᾋ        ţ       
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( ) 2015 2016 2017E 2018E 2019E 

℮  165 217 313 307 343   338 461 533 675 779 

ʧ ʧ  41 60 160 110 114  ~ 199 269 317 397 462 

ȫ ˏ ȫ 64 79 82 96 111   139 193 216 278 316 

ſ  58 74 67 94 106  Ɵ  26 39 51 61 69 

℮  500 686 881 962 1,028   113 154 165 217 247 

 480 661 858 939 1,006  EBITDA 169 222 241 306 352 

 3 7 6 6 5   -24 -14 -10 -13 -12 

 0 1 1 1 1  ʧ  -16 -4 -9 -12 -11 

ţ 665 903 1,194 1,269 1,371   0 0 0 0 0 

℮  145 284 382 375 394  ˏ  -8 -10 -1 -1 -1 

ˏ  51 96 134 157 176   88 140 154 203 235 

άˏ ʧ άˏ  22 51 51 51 51  ά  0 0 0 0 0 

℮ ˏ  43 116 176 146 146  ᾄˏ  66 110 116 155 180 

℮  144 182 275 249 202   66 109 114 152 177 

ˏ ʧ 127 150 240 210 160   0 2 2 3 3 

ţ 289 466 658 623 596  ƣ  64 109 116 155 180 

ʧ 5 5 5 5 5  ¯ (%YoY)      

ʧ 68 34 61 61 61   59.7 36.5 15.5 26.7 15.3 

ʧ 301 383 453 560 687   327.5 36.6 7.1 31.2 14.2 

 0 16 18 20 23  EPS 386.3 64.3 4.8 33.9 16.2 

ţ 376 437 537 645 775  :  K- IFRS ţˏ  »  ˏ  ˏ /   ╬  

ʧ               
12  ŏ ( ) 2015 2016 2017E 2018E 2019E  12  ŏ ( , %, ) 2015 2016 2017E 2018E 2019E 

℮ ʧ  150 208 241 236 284  ᾄ ( )      

ᾄˏ  66 110 116 155 180  EPS 6,270 10,299 10,793 14,448 16,787 

ʧ ἑ  105 115 124 150 171  BPS 35,670 39,945 49,186 59,266 71,304 

   56 67 75 90 104  DPS 2,560 3,550 4,300 4,600 5,000 

Ɵ ℮ -10 17 40 -21 -11  Multiple( )      

ȫ ˏ ȫ ¯  -15 -3 -3 -14 -15  P/E 18.6 17.4 17.8 13.3 11.5 

ſ ¯  -12 -16 8 -28 -11  P/B 3.3 4.5 3.9 3.2 2.7 

ˏ ~ 17 46 39 22 19  EV/EBITDA 8.2 9.8 9.8 7.7 6.5 

℮ ʧ  -83 -209 -268 -167 -170  (%)      

CAPEX -87 -125 -270 -170 -170   33.4 33.4 31.0 32.1 31.8 

 2 0 0 0 0  EBITDA  49.9 48.0 45.2 45.4 45.2 

℮ ʧ  -43 19 129 -114 -106   19.6 23.9 21.7 23.0 23.1 

ʧ  ~ -20 118 150 -60 -50  ROE 18.9 27.2 24.2 26.6 25.7 

ʧ ʧ ~ 0 -33 27 0 0  ROA 10.5 14.1 11.0 12.6 13.6 

ᾄʧ ʨ -11 -30 -37 -43 -46  ROIC 16.3 19.5 15.7 18.1 18.9 

ˏ ʧ  0 1 -3 -5 -5  ˏ       

ʧ ~ 24 19 100 -50 4  (%) 76.7 106.6 122.6 96.6 76.9 

ˏ ʧ 18 41 60 160 110  ( ) 15.7 15.4 16.8 19.8 25.8 

ˏ ʧ 41 60 160 110 114  ᾄ ( ) 40.8 33.9 37.2 29.7 27.8 

:  SK , ℮       : IFRS ŏˏ  

 ͩCompliance Notice  
ṏ  £      ώᾄ ἑ ᾄ ƛ  Ɵţ~ ὋὭ. 
ṏ ᾄ ἑ  £    ׅ1ᶅ£   ʨ   IPO ᾋ Ɵ    ὋὭ. 
ṏ ᾄ ἑ  £     ʨ╠   1%  ſ  ὋὭ. 
ṏ ᾄ ἑ  £    ʨ╠ ƛ ₪ɸ ɻ   Ɣ ď  Ɵ   ʂ 2  3   ţ  Ɵţ   ὋὭ. 
ṏ ℮ ץ  ˏƟ  ī  ׅ 6» £ E- mail    Ɣ╠  ὋὭ. 
ṏ   ī ץ ╠   ŋ  ī ſ ,  ᾄ   ׁ£  ╜  ὋὭ. 
ṏ  ἑ ſ¼  ſ  ╠ Ģ , ᾄ  ~   ἑ     Ģ  ׁᾄ ~ ʗ  ׁ     

 Ŝ ₩ ſ¼  ȫ ŏƛ  ᾋ     ╤  ὋὭ.  ἑ ᾄ   ά     ὋὭ. 

ͩ1ᶅ£ ŋ  (2017- 06- 30 ˏ ) -  (67.1%) (32.9%) ₩(0.0%) 

ͩˏ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Buy: ƛ  10%p  
ṏ Hold: ƛ  - 10~10%p  

ṏ Underperform: ƛ  - 10%p  

ͩ  ŋ   12» £ ᾄ  KOSPI  ᾋ  ƛ  ˏ  

ṏ Overweight:  ƛ  10%p   
ṏ Neutral:  ƛ  - 10~10%p  

ṏ Underweight: ƛ  - 10%p  
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02 369 3713  
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