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OLED(B12), @ Visionox 64|t OLED(V3), @ HKC %W¥d LCD, ®
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NH Research Center

SHF} 50,0009 (&
BIR7} (19/02/21) 43,3509
Uz ClaZe0]
KOSPI / KOSDAQ 2,228.66 / 747.33
AZHEH(HEF) 1,556.681212
YHUTAMEST) 35,9UHBER
527 X|17H(19/02/13) 45,900
A|K7H(18/04/04) 32,050
L2725 (60%) 5,826+
et 421 5(2018P) 3.69%
QIR =2 21.7%
FaFF
CI20|2TA 2| 421 36.2%
MYC|AZL|0] 10.2%
FINSEE Ky 670 127119
HITAUE (%) 74 145 438
SHFAUE (%p) 0.0 20.6 228
2017 2018P 2019E  2020F
oiE 1,920 1561 1,653 1,822
&Zs 455 187 5.9 10.2
BY0(} 236 236 212 234
== 12.3 15.1 12.8 12.8
(KIHHR[Sya0[2! 197 170 164 180
EPS 5484 4742 4581 5026
s 151.7  -135 34 9.7
PER 7.1 73 95 86
PBR 1.8 14 15 13
EV/EBITDA 38 3.1 4.0 32
ROE 29.3 20.2 17.0 16.4
A g 83.9 62.6 58.0 55.2
A= -423 -511 -672 -846

TRl MR, %, 2,
Z:1) 97 7|=, 2) EPS, PER, PBR, ROE= X[HlX|2 7|
AtE: NHEAISH ZIMR|2S MY

Analyst 1782
02)768-7462, j.ko@nhqv.com
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#1. offA0=0jlo] A= M2 (IFRS HZ (EH9l: MoI9), 9, b, %)

2017 2018P 2019E 2020F

ITESY S SIS 1,920 1,561 1,653 1,822

-8 - 1,529 1,603 1,780

] - 2.1 3.1 2.3

o1010|2 PN 236 236 212 234

-8 - 204 206 224

- HEE - 15.7 3.1 45

AAHOUB (AN Z) 12.3 15.1 12.8 12.8

EBITDA 310 306 276 292

20/ 197 170 164 180

EPS -2y F 5,484 4,742 4,581 5,026

-2y - 4,164 4,354 4,910

- HEE - 13.9 52 24

PER 7.1 7.3 95 86

PBR 1.8 14 15 1.3

EV/EBITDA 38 3.1 4.0 3.2

ROE 29.3 20.2 17.0 16.4
Z:EPS, PER, PBR, ROEE= X[HHX|= 7|=

A3 NHEAISHE 2IMR|= 5 Yy

H2. oflA0=0jo] A AlX MY X0 (EH91: NS, %)

1Q18 2Q18 3018  4Q18P | 1QM19E  2Q19F  3Q19F  4Q19F 2017  2018P  2019E

Oz 404.3 372.8 392.7 391.0 3475 360.2 442.6 502.4 1,920 1,561 1,653

SEE qq -5% -8% 5% 0% -11% 4% 23% 14%

HYUE yy -12% -35% -14% -8% -14% -3% 13% 29% 46% -19% 6%
1) O A0 ZL0jj0] 259.5 2355 231.7 2177 201.1 206.5 273.1 320.9 1,314 944 1,002
2) SFASFER| 103.0 104.3 111.3 139.3 115.6 117.9 123.8 141.2 450 458 499
3) SNU+QIZRTY 418 33.0 49.7 34.0 30.9 35.7 45.7 40.4 157 159 153

gyoly 51.4 60.6 56.9 67.1 39.6 4.2 59.2 72.3 236 236 212

SHE qq 1% 18% 6% 18% -41% 4% 44% 22%

HNYUE yy 16% -22% -9% 32% -23% -32% 4% 8% 95% 0% -10%

JHolE 13% 16% 14% 17% 1% 1% 13% 14% 12% 15% 13%

= 0017 1527 |2E] SNU AIM Bt
A2 NHEAISH MR8 MY

E3. 53 72 14\ £ LE #E (2018 Y 4 87| 01)

WE 9K Fab Z SAI7E (Ussbn) T EF | mEI gD o
2018-11-14 | CSOT (T7) G10.5/11 LCD+OLED 6.55 2Q19 2Q20 4Q20
2018-12-08 = BOE (B12) G6 Flexible OLED 6.7 2Q19 2Q20 1Q21
2018-12-25 | BOE (B15) G6 Flexible OLED 6.8 2Q22 4Q22 2H23
2018-12-27  Visionox (V3) G6 Flexible OLED 6.5 2Q19 1Q20 4Q20

AtE:NH £AS A 2IMAI2 R

S NHEXSA 2
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E 4. ol20I=a0], qlAAF »F Y2

GIAUZ0j0]
AxEHY Fab |
2017-06-07 BOE (B7) Delaminator
2017-12-07 Delaminator, Top Laminator & Bottom Laminator
2018-02-11 AMHS for BP & EVEN & MCT
2018-07-05 BOE (B11) Polarizer Attaching machine, U Laminator
2018-09-27 Manual POL Attach & Manual TSP Attach
2018-12-05 POL Attach & D-Laminator & M-Laminator
2017-03-30 Panel Edge Scribing Equipment
2017-06-06 CEC Panda Chengdu Glass Scribing Equipment (Belt type), Panel Edge Scribing Equipment
2017-08-30 Glass Scribing Equipment (Belt type), Panel Edge Scribing Equipment
2017-07-01 Royole Shenzhen 1 De-lami system Laminator
2017-11-17 HKC (H1) AMHS Stocker modification
2017-08-09 AMHS
2017-09-01 . Laminator

Visionox (V2)
2018-02-09 Trackless alleyway Stacker
2018-06-26 Polarizer Attaching Machine
ofANR
Y Fab L]
2017-06-07 BOE (B2 OLED R&D Center) FMM Ev System
2017-11-13 BOE (B9) CF Particle Inspection Equipment
2018-10-22 BOE (B17) Array CD/HT & PS Inspection, CF Particle Inspection Equipment
2017-07-27 Caihong Xianyang Photo Spacer Height Measurement Equipment
2017-05-16 Particle Inspection Equipment before Exposure-CF
2017-07-24 CEC Panda Chengdu Phot'o Spacer Height M'easurement Equipment
2017-08-08 Particle Inspection Equipment before Exposure-CF
2018-11-02 Particle Inspection Equipment before Exposure
2017-06-02 CSOT (T3) CF PSH
2017-11-20 CSOT (T6) Array Exposure . '
2017-12-21 CF PSH/ CF ALN particle inspection
2017-07-12 Visionox (V2) Evaporation Unit (R&D)

Xt&: Chinabidding, NH £S5 3 2|MA|2E
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ES. ofi20Zoflo] Ztojo|2EA(RIM) (EH: doted, &)
2018P 2019E  2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F
Net profit 170 164 180 193 204 215 232 246 266 349 392 441
Shareholder’s equity 905 1,032 12175 1,330 1,497 1,675 1,862 2,056 2,259 2,519 2,804 3,115
Forecast ROE (FROE) 202% 17.0% 164% 154% 144% 13.6% 131% 126% 123% 146% 14.7% 14.9%
Spread (FROE-COE) 14% 82% 75% 66% 56% 47% 43% 37% 35% 58% 59% 6.1%
Residual income 96 79 83 82 79 75 76 73 76 137 157 180
Cost of equity (COE) 8.8%
Beta 0.8
Market risk premium (Rm-Rf) 6.0%
Risk-free rate (Rf) 4.0%
Beginning shareholder’s equity 777
PV of forecast period RI 744
PV of continuing value 129
Equity value (C+P) 1,651
No of shares (common, mn) 35.9
12M TP
Fair price (C)
Current price (C) 43,350
Upside (-downside) 15.4%
Implied P/B (x) 1.9
Implied P/E (x) 10.7
7 RIM(Residual Income Model, Tf0{0]2{2H)2 PSS FLPILYE| ofLtz FF UYNHM FARZL! A7[AH=Lt A7|AH=H|8S Aifot=
0[(Tr{0]2)2 HMIIK|IE Bfet SUS MEFF/IK| (AP |AF27HK)E B Valuation ZHOICH MO = HHOMH Ch3at 2L
AIZ1RE27HR] = KI7[XH2 + O2f Trofolefe] SR7 K] &
* TH00]Y(Rit) = L71&0]t - X}7|XI2t-1 * X}7|XI2H|E(Cost of Equity)t = XI7|X=t-1 * (ROEt - COEt)
RIM2 O|BMOZ HiHeIZH(DDM), Y0P =SS LRI (DCF)Lt 22 ZUE LEMHME SYXHYS| FEHES AR
42401 Valuation ZHO[2E D & 4 U0 A} Valuation 7|2 2EE AREOLL UCE
Market Risk Premium M& 7|Z (Guidance)
TE Mega Cap. Large Cap. Middle Cap. Small Cap.
- M-cap 10X & 0|4 M-cap ol o M-cap
’1E + ABEZ AAOIA 1Z~10%8 +'A00JA M-cap 21~ 8+BBB+ 01 2:019l 0[atBRB-0JA
Risk Premium 5.2% 6.0% 7.0% 8.0%

* Risk Free Rate = 4.0%(3E)
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Valuation / Profitability / Stability

(Aejgl) 2017M2A 2018/12P 2019/12E 2020/12F 2017/12A 2018/12P 2019/12E 2020/12F
1Tl 1,920 1,561 1,653 1,822 PER(HH) 7.1 7.3 95 86
SUE (%) 455 187 5.9 102 PBR(HH) 1.8 14 15 1.3
Ot 1,595 1,232 1,339 1457  PCR(HH) 4.2 4.0 54 5.2
Ii=z01Y 325 329 314 364  PSR(tH) 0.7 0.8 0.9 0.9
Gross OFF! (% 16.9 21.1 19.0 200  EV/EBITDA(tH) 38 3.1 4.0 3.2
THIjH|2F QT2 |H| 89 93 102 130 EV/EBIT(HH) 5.0 4.0 5.2 4.0
ofodo|el 236 236 212 234 EPS(Y) 5484 4742 4581 5026
SUE (%) 95.4 00  -100 102 BPS(¥) 21646 25196 28734 32716
OP OFY! (%) 12.3 15.1 12.8 128 SPS(¥) 53480 43463 46,026 50,726
EBITDA 310 306 276 292 XI7|A}=20|2US(ROE, %) 29.3 20.2 17.0 16.4
duelzy 29 6 15 15 ZX[AO|2IE(ROA, %) 123 10.1 8.8 8.9
=857YU(HI8) -8 2 4 E5IAI=0]2IE (ROIC, %) 274 346 29.3 34.1
7|EtEA LY 37 4 11 AU E (%) 3.2 37 26 26
4, AT GRS 0 0 0 HHZH A K %) 22.7 25.1 228 20.8
NEAISAIE01Y 265 242 227 250 SHztiTa(rAY) 45 43 37 37
HOIMHEIE 62 59 60 65 HEF FYUYS(E) 1245 1278 1120 1,120
ASAE01Y 203 184 168 184 ERM(SIZ)AIRHR(%) -43.0 -454 -535 -60.3
P71=01y 2033 1836  167.9 1842  EEA/ X[7|AH=(%) 83.9 62.6 58.0 55.2
SLE (%) 155.6 9.7 86 97  O|RjEHY LAY 285 287 287 287
Net OFY (%) 10.6 11.8 10.2 101 RSHIS(%) 2005 2665 2927 3099
KHIZEZR|E 202 197 170 164 180 BSEUUFA(HUIF) 36 36 36 36
HIX|EF=FXZ =0(¢ 6 13 3 4 HEHTKR) 500 500 500 500
J|EFEZ0|Y -16 0 0 0 FIKE) 38750 34,600 43,350 43,350
SE20|Y 187 184 168 184 A7FESU(HAY) 1,391 1242 1557 1557

STATEMENT OF FINANCIAL POSITION

CASH FLOW STATEMENT

(M) 2017/12A 2018/12P 2019/12E 2020/12F  (MS) 2017/12A 2018/12P 2019/12E 2020/12F
= b=y Nl 586 689 846 1,013 HAUEF IZSE 377 162 234 243
OHEMH 165 142 150 166  Ei7|20|2 203 184 168 184
SERMt 1,133 1,190 1,378 1,596 + S/RHAAAIZH| 74 70 63 58
R 504 474 440 M3+ B 7 YRR 0 0 0 0
EXpRpAL 11 9 10 11+ QatEraraal0[o) 10 0 0 0
H|SSAHL 678 640 607 581  Gross Cash Flow 330 313 287 299
e 1811 1,830 1,985 2177 - SMAHRZINZA) 85 -92 3 1
A PSEDN 38 37 37 B EXES ¢=3E -53 -16 -35 -39
IHUR 14 92 98 108+ R LA 4 0 0 0
FSEM 541 447 47 515 - QXM STHCAPEX) -82 -40 -30 -30
AN 247 249 249 249+ EX[AMIOIONZHES) 2 2 -1 -1
At 36 7 8 8  Free Cash Flow 294 122 204 213
HI RS 285 258 258 259  Net Cash Flow 324 146 200 204
SMEA 826 704 729 774 NEESTSSE -6 -43 -43 .37
== 18 18 18 18 A7|Rh= B7t 16 0 0 0
230z 35 35 35 35 BEMsH 22 -43 -43 -37
0[%Y0i= 730 858 985 1,128 P39St 309 104 157 167
HIX|EHZFFX =2 208 221 224 228 7|Upig % oigyArt 586 689 846 1,013
A 985 1,126 1,256 1,403 J|U &EMED) 423 51 672 -846
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SR % SEFTH HBLS GI~UIZ001 (056190.KQ)
AARRE SRR =wt _— L —
bl AL (#) —_—E7 ——=EFTH12M)
2019.02.22 Buy 50,0002 (1271 <) - - 80,000 -
2019.02.11 1881 -7.0% -4.4%

20180212 Buy 48,0002 (1271 %) 24.5% 7.%% 60,000 | —
2017.0809  Buy 60,0002(1271%) 33.6% 21.2% J r
2017.0510  Buy 120,0002(12742) -30.4% -20.4% 40,000 Nﬂww

2017.03.20 Buy 90,0004 (1271&) -17.2% -10.3%
20,000

0 . . . . .
7.2 '17.6 17.10 18.2 '18.6 '18.10 19.2

F5 FAISE(Stock Ratings) X FAS=s =X 11X
1. EAISS(Ratings): SEF7H HAIY 27t 7122
e Buy:15% 73}
e Hold: -15% ~ 15%
o Sell-15% O|gt
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2. BAS| o= L SB7I0) Cifer FAReI 2R CHEdt Z8LI0H (20198 28 15%71F)
o S 2X
Buy Hold Sell
77.3% 2.7% 0.0%

- SR JHE 710 Chet EXfOIA2 HEEIE F717H YoM AK| HELICH TAE FAI HIES F7H THRIZ TAOH0 7IRotn AUCL| HZROIA|7| BIRLICE
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