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Alg|2&A (108320)
2Q19 Preview: AXiold AN MY

Investment Point
— 2Q19E OiEXH 1,8712424(+5.5% QoQ, +4.1% YoY), FL0|2! 7472(+323.8% BUY
QoQ, —28.9% Yov), E71&0[2) 679AUR(+137.7% QoQ, —22.3% YovY) F&.
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Fig. 031: AE|Z2=A 2Q19 Preview (BHel : Alotg)
AL =R AL 7|E FFR| ChH| HH 57| o] (yoy) H27| thH|(goq) AZ Z8IAA THH|
2019.06(E) 2019.06(E) x10](%) 2018.06A xl0(%) 2019.03A X10](%) 2019.06(E) X10](%)
E=Sl] 187.1 188.1 (0.5) 179.7 41 177.4 5.5 196.5 (4.8)
Feiolel 7.5 7.8 4.1) 10.5 (28.9) 1.8 323.8 11.1 (32.7)
#=0[9| 6.8 6.9 (1.8) 8.7 (22.3) 2.9 137.7 11.6 (41.4)
O|2UE(%)
Feiolel 4.0 4.1 5.9 1.0 56
#=0[9| 3.6 3.7 49 1.6 5.9
O|2UE XI0](%P)
Feiolel ©.1) 1.9 3.0 (1.7)
#=0[9| (0.0) (1.2) 2.0 (2.3)
Note: K—IFRS ¢1Z
Source: AZ|ZYA KTBEASH
Flg. 032 dRIZHA 3 dX ©E QUEY) (291 © ofg)
HAR HAS X10(%,%P)
2019.06 2019.09 2019.12 2020.03 2019.06 2019.09 2019.12 2020.03 2019.06 2019.09 2019.12 2020.03
& 188.1 235.7 268.6 249.6 187.1 235.3 248.5 227.9 (0.5) 0.2) (7.5) (8.7)
Rluldel 7.8 20.6 26.9 21.6 7.5 18.9 24.0 19.0 4.1) 8.5)  (10.5) (11.9)
FR0|UE(%) 41 8.7 10.0 8.6 4.0 8.0 9.7 8.3 ©.1) 0.7) (0.3) (0.3)
EBITDA 10.3 23.3 29.7 24.3 9.0 21.5 26.8 21.6 (12.8) (7.5) 9.8) (11.0)
ERITDAOI2IE (%) 55 9.9 1.1 9.7 4.8 9.2 10.8 9.5 0.7 0.7) (0.3) 0.2)
#=0[2| 6.9 17.2 22.2 18.9 6.8 15.9 19.9 16.3 (1.8) (7.9  (10.4) (13.9)

Note: K—IFRS ¢1Z

Source: Al2|ZA KTBEASH
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Fig. 033: ME|2A FI[H 22| =5 (K-IFRS %4&7|F) (chel @ AR
1018 2Q18 3Q18 4Q18 1Q19 2Q19E 3QI19E 4Q19E 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019E 2020E
oj &
Total 1622 1797 2139 2360 1774 187.1 2353 2485 227.9 2320 2781 297.0 791.8 8483 1,034.9
y-y 24% 165% 185% 18.2% 9.4% 4.1% 10.0% 53%| 285% 24.0% 18.2% 19.5% 14.3% 7.1% 22.0%
aq -18.8% 10.8% 19.0% 10.3% -24.8% 55% 25.7% 5.6% -8.3% 18% 19.8% 6.8%
LCD 1272 1347 1497 157.3 1233 1333 1526 1556 1207 1182 1333 1284 5689 564.8 5006
OLED 349 450 643 788 541 538 826 929 1072 1138 1447 1686 2230 2834 5343
o &b 5
LCD 78%  75%  70%  67% 69%  71%  65% 63%  53%  51% 48% 43% 72% 67%  48%
OLED 22%  25%  30%  33% 31% 29%  35% 37%  47%  49% 52% 57% 28% 33%  52%
4ol
Total 32 105 213 209 18 75 189 240 190 211 268 300 558 522 969
yy -41.7% 61.5% 38.7% 14.3% -44.4% -28.9% -11.2% 15.3% 977.3% 182.8% 41.9% 24.9% 22.6% -6.5% 85.9%
aq -82.6% 231.9% 102.1% -1.9% -91.5% 323.8% 152.6% 27.4% -21.0% 11.3% 26.7% 12.2%

FYUO|UE 2.0% 59% 99% 88% 10% 4.0% 8.0% 9.7% 83% 91% 96% 101% 7.0% 6.1% 9.4%

Source: H2|ZYA, KTBEAISH
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TSR (k-1FRS 21Z)

CHRICHEE AN
(E9]: Aoi) 2017 2018 20195 2020 2021F (E9]: Aoi) | 2017 2018 2019E 200E  2021E
[EXR 497.7 508.2 603.6 7102 790.6 oo 692.8 791.8 8483 10349 11269
HIMRI 274.9 223.1 238.9 278.3 325.6 ZIkg (Y-Y,%) 136 14.3 7.1 22.0 8.9
i E 140.6 159.9 240.0 286.8 309.7 FRdoe) 455 55.8 52.2 96.9 99.1
THDARA 61.0 104.1 103.5 1237 133.6 kg (Y-Y,%) (10.1) 26 (6.5) 85.9 22
HIS SR 465 99.4 101.6 100.8 99.4 EBITDA 50.9 64.4 62.9 107.5 110.4
EXPRRA 136 195 19.3 20.1 20.9 oRlei20| 28 34 48 53 5.8
[EXR 15.2 23.0 248 23.0 20.7 20[X5 37 41 39 46 5.1
FERA 17.7 56.9 575 57.7 57.8 9l3jprAaol 0.9 (0.4) 05 0.4 0.4
KHAkSH 544.3 607.6 705.3 811.0 890.0 X2l 0.0 0.0 ©0.1) (0.1) (0.1)
[ER4 129.4 155.2 215.4 252.8 o71.3 HEAS AR 48.4 59.2 56.9 102.2 104.8
YR 115.0 130.7 190.6 207.8 246.0 g7|z0|o| 474 490 45.4 80.7 82.7
SEA0| XK 0.0 0.0 0.0 0.0 0.0 /7|21 |0(2 474 4.0 454 80.7 82.7
HISE5R 27 57 12 16 1.9 2718 (Y-Y,%) (7.1) 4.0 (7.2) 776 25
HISSO0|RHEA 0.0 0.0 3.0 3.0 3.0 NOPLAT 443 46.1 416 76.5 78.2
Lo e 132.1 160.9 226.6 264.4 283.2 (+) Dep 5.4 8.6 107 10.6 14
WCE 8.1 8.1 8.1 8.1 8.1 (-) ARt 16.3 36.3 19.6 29.8 146
Aot 76.3 76.3 76.3 76.3 76.3 (-) Capex 3.0 12.4 29 2.8 2.8
0|20t 326.1 362.6 394.6 4625 522.7 OpFCF 30.4 6.0 29.9 54.6 721
LRS! 16 (0.5) (0.4) (0.4) (0.4) 3 Yr CAGR & Margins
e 0.0 0.0 0.0 0.0 0.0 EUSIB(3V1) 21.0 13.9 16 14.3 125
KHESH 422 4466 478.7 546.6 606.8 HHo|2lz712(3Y1) 8.5 ©.1) 1.0 287 211
Saxje 134.0 219.1 238.3 266.7 279.3 EBITDAS7IE(3Y1) 7.6 2.9 15 28.3 19.7
ERRlZ (274.9) (223.1) (235.8) (275.3)  (322.6) £0/9I5718(3Y1) 135 0.3 (3.6) 19.7 19.1
ROA 9.1 85 6.9 10.6 97 10|25 (%) 6.6 7.0 6.1 9.4 8.8
ROE 1.9 14 9.8 15.7 143 EBITDADIXI (%) 7.4 8.1 7.4 10.4 9.8
ROIC 35.7 26.1 18.2 30.3 28.6 20|UE (%) 6.8 6.2 5.4 7.8 7.3
HISEE FQEIKE
2019  2020E | 2021E (E9): &, 1) 2017 2018 201 2020 | 2021E
PR 325 27.4 25.6 62.0 80.0 Per share Data
g7]20(Y 474 49.0 454 80.7 82.7 EPS 2,804 3,010 2,794 4962 5087
RhARARZH| 54 8.6 10.7 10.6 1.4 BPS 24,256 23,962 25893 30,064 33,756
SHREsZ (14.8) (49.7) (31.9) (29.8) (146 DPS 700 830 780 1,390 1420
I SRIHZA(E7D (29.5) (11.0) (80.4) (46.8) (22.9) Multiples (x,%)
MR (BT @.7) (40.6) 0.6 (20.2) (9.9) PER 183 1.2 15.4 8.7 85
IR PETHZH2) 274 148 56.7 372 18.2 PBR 22 1.4 1.7 1.4 1.3
SXEZ (205.9) 131.8 (7.7) (12.4) (128 EV/ EBITDA 15 50 74 40 34
CH SRR A (200.0) 201.2 (61.5) (2.6) @27 Hg4ols 1.3 25 1.8 3.2 33
SRS HUA 0.3 0.0 0.2 0.3) 0.3) PCR 155 7.8 12.4 76 7.4
A= (3.0 (12.4) 2.9 2.8 2.8 PSR 1.2 0.7 0.8 0.7 06
RS (1.6) 3.8 (5.9 6.1) 6.3 FHEY (%)
T2 (14.6) (11.4) ©0.7) (12.7)  (228) LRl 320 36.0 47.3 484 46.7
AAFS7t 0.0 0.0 0.7 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
X237t (14.6) (1.4 (13.5) (12.7) (22.6) Net debt/EBITDA n/a n/a n/a n/a n/a
SRS 146 14 135 12.7 26 fEHg 384.8 3074 280.2 2809 2914
Ha 3¢ (188.2) 147.8 (46.8) 36.9 44.6 O|XtE At S n/a n/a n/a n/a n/a
£3252(Gross CF) 55.6 70.4 56.6 918 94.6 O| R} /0 5% n/a n/a 0.0 0.0 0.0
(-) 2ERESTHZL) 16.3 36.3 19.6 29.8 14.6 PINEES
(=) AI=xt 3.0 124 29 2.8 28 S5IRHE (%) 31.7 474 480 472 446
(+) Rratopzt (1.6) (3.8) (5.9 6.1) (6.3) HE+EARHH%) 68.3 526 52.0 52.8 55.4
Free Cash Flow (165.1) 152.5 (47.0) 49.6 67.2 ELE
(=) 7IEf=R 03 0.0 0.2 0.3 0.3 A F (%) 0.0 0.0 0.6 0.6 0.5
ofeiz (164.9) 152.5 (47.2) 493 66.9 17| RHE (%) 100.0 100.0 99.4 99.4 99.5

XtE: KTBEASE
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