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(FART A LGARTAH, @ARLK 54T
Ri#1) 2021.07.13

(AT A: 200 e33R, Ak @A
£ 2021.07. 08

CFARZ A Q1 e KARTAY, HHERHE
P8 mK) 2021. 04. 29

(FAZ A Q1 ey KARTAY), @AM KA
L7 & Hr) 2021.04. 14

(FAEFA: 200 e R 3EBIE, Lo L

OLED 7 £+ £ ) 2021.01.18
(FHEFTA: ZFETRGHLHE, BR

F.3k S 4 BALT #7) 2020. 10. 30
CF AT A BUKI CEC 7. AR~ &,
Bt —FJUEAT kA k42 ) 2020.9. 24

1% K AE FR AT A TR 8]

CINDA SECURITIES CO.,LTD
RTERRK AT 2 879 5151 Sk
BR %% : 100031

E4: 2021 48 A 30 B, & A A 2021 ¥ FERAE, A& EFFE
MBI 1072.85 1070, FHL3g¥ 89.04%; LI a4+ 127.62 124,
Bl 3% K 116.27 12T,
ETR:

> EBALIATAEE, Q2 LEFAHFH., LFFFFRETITLTAE
Boekr, TRE—FEOLLLLRE, N R TEMHEERIEEK
18%, 45%E @ARFE) kI K 45%, LCD & 4EFHL. PR B . ZitAd
i, BRE. WHMAER TAR TS wd & ERERELRE —; 2]
R B E B IE K 66%, L, R FRETEHFT EEE
SR 60% A £ M 3C & 4l E R g K 38%.

ZA T, NE RHERF @R, SRIEFFEH A LAFH. A8 Q2 %
BN 576.30 1270, B b +75.36%, SR +16.06%; 5230 )3 # 4% 4] 75.80
L7, ERE+46.27%; #5524 % 33.96%, Kk+5.83pct; 4|
£ H 17.58%, IFt+4.89pct. FIABT, AN&MAAFLEAL, 2EHE
AR 182.22 1074, H+25.47%.

¥ RFDRTAEAFR, TE—RHFE, NE B K 325 b F
BBy BREFRARZATAN R TERTAFTHHEMABFH L TR
PA R R, RE SRR 81.7 L0, BiERAREBEEZd )
RTR7 A0 1.51 10k Fhe, 2R THETH. FREm. Ltk
WA T S RAVAA SRR F R A A Tt —FF K a#ah 2
T T B TR, R P TS E R, R AT R AL R B AR
ool , BRI R F S AIRE SR P oK RBAE, I E
A P il R O R o

> B R A SRALHURD , Do ABAR L AR R R . A 3) it R 4 th Rt it )
E A AT 30427, B 3.5-5.0 1 SEAY, & B IR 0.91%-1.30%,
AT SAETACH TR, VASet—F AR, HARN 5 K22 E
B ARG EI, FHI-F NG ARG, BB, A8 H ek, Q2
KRB 2713124, Rb+18.47, /&) 4 E blihid % AL R E.
A5, E¥EEHEER 4500 4, L KAEFE 90%, HIL
+ 4% 33%; OLED. &, ALHEE. KRIEIFEFHIRE A PF LA
50%; #TIEIARE A2 3,900 4, H ¥ iEs AR EF)A 1,200 1.
JEonTr, ) AL BN BT KA, 2RERIFBIRTA 75
FEFwWP S, FRAES T R, A8 AREQERBAEIHX
P0.9 A2 Fsu &8 = &, stoh, A3 FM OLED iF A =k, &3k
4 3 55 %~ 4K AMQLED 2 T~HHLRKE K E,

> BATRREBFRE: LA TFATLFAHLE. BHEBARIEN &
FRE ., 8] & SRR R K, BATRIT 28] 2021/2022/2023 )2
4 HE 55 h 233.15/246.15/277.32 1274, L H PE 45 %
10/9/8 4% . RAVA £F 28] 4 A IR I AR K 69 AR R A RK IR =
M), EIFAFAEE CEN P

>R EE: BERA, THERRRI.

T 20 SR AR 2019A 2020A 2021E 2022E 2023E
Bk BN (fL L) 1160.60 1355.53 1892.31 2126.87 2392.73
K E Yoy 19.51% 16.80% 39.60% 12.40% 12.50%
V3B E 8] AAE(fLT)  19.19 50.36 233.15 246.15 277.32
K E YoY -44.15%  162.46%  363.01%  5.57% 12.66%
SRS 15.18% 19.72% 30.03% 29.01% 29.21%
HR 7S % ROE 2.12% 5.08% 20.48% 18.17% 19.09%
EPS(#i#) (L) 0.06 0.14 0.60 0.64 0.72
A F PIE(H) 117 44 10 9 8

HAFIE: THE, 15 2ERGL P TR, K3 2021 #08 A 30 5K #&M%



B1: ®&EF ABTKREFEEIR B2 wTEFAABEELA
m— SNV ({2)  w—EEEF (12) — EF R (%) =R (%)
e FITYOY (%) 40%
700 1 120% 35% |
600 100% 30% |-
500 80% 25%
400 60% 20%
300 40% 15% |
200 20% 10%
100 0% 50 |-
0 '20% 0% T T T T T T T T T T T T T 1
PRSP IR IR I TG TG T I PN S SN
e Uate L ate e 1 e 12 N N0 N0 N0 0 X0 N N 9P A
RO QORGSR GRORag g e iCae R ARG SR RC e Feec Regie
FALFR: Wind, 752ERTL #o FAFR: Wind, [5RERTL # 0
B 3: wAF AREFAERFR B4 wEHEFAFRFABFIL (L)
— HERBEE (%) —— SEHAE (%) AR (12) —— WREBEER (%)
— HRERE (%) WSEEER (%) 30 r 7 10%
10% - 9%
9% 8%
8% |- 20 7%
% - 6%
6% 15 5%
50 |- ,
4% - 10 40/0
3% |- 3%
2% + 5 2%
1% 1%
0 T T T T T T T T T T T
M&@“’@‘*@‘*@‘*@‘”@&@&&& e 0 ® @ D D D >
N XX X N NPLPLLPLL L
A M L A A . NN R AR e gte g e e gt
FHAR: Wind, 1FRIERGFL #& FAER: Wind, 1FRELTL oo
B 5 FHEFABTREZERIELAAN (L) B 6: FAFASHNBLEZ2ERAEIAR (ML)
BN (12) = EEMHIESRAN (12) 200 - WEFE (2) =E£EMEHNESR (12)
700
600 150 |
500 100 |
400
300 50
200
100 0
0 s0) L
PSP I IR R SRR SIS S ST AT
(S22 e SN AN e S e Dile e i e L @i e L de L AN e | aR e 1 @ie ! NS I I R SN
NT QT T T NT g7 T W N T T W N REE AR EROR AR AR e gt
FAHAR: Wind, 1ERIERGL #& FAER: Wind, 7FRIELFL #oo
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B 7: EF ABBKEEAL (L) B8 XAFARRWA (i)
w— RO (12) - ERRE (R, i) — () e RERRE (R, )
400 1 80 250 1 60
350 | 170
1 50
300 1 60 200 T
250 1 50 150 L 140
200 | 1 40 {30
150 1 30 100 1 20
100 t {20
50 |
50 1 10 1 10
0

FAER: Wind, 752IELTL P FAEEA: Wind, 1ZRIEAGL Foo

FEERE — RN T E AR EME hitp//www.cindasc.com 3




=Rk #As: LA FIE & #As: LA
St 2019A  2020A  2021E  2022E  2023E i 2019A 2020A  2021E  2022E  2023E
itk 1,044.49 1,289.85 1,419.63 1,575.87 1,729.86 FLEEN 116060 1,355.53 1,892.31 2,126.87 2,392.73
iR N 569.73 736.94  617.26  693.78  780.50 Bk A 984.46 1,088.23 1,324.14 1,509.84 1,693.77
Bk E A% 3.31 2.16 3.02 3.39 3.81 BUHABW 8.61 10.79  15.06 16.93 19.04
s
FLBR K 181.36 229.69  320.65 360.40  405.44 e 29.18 31.38  43.80 49.23 55.39
TR 2K 6.27 11.20 13.62 15.53 17.43 e 52.15 62.04  86.60 97.34 109.50
ey 123.96 178.75  185.00 224.89  244.46 LT 67.00 76.23 106.41  119.60  134.55
£t 159.86 131.11  280.08  277.88  278.22 4% Al 19.94 2650  48.42 52.34 59.54
FARHEF 235064 295271 3,032.95 3,126.83 3,210.51 BALMR KA 26,12 -32.79  -13.60 -12.75 -13.89
KABAIZS 2718  36.93 36.93 36.93 36.93 ERAENE 343 8.98 3.63 3.63 3.63
B2 %7 (& 1,257.86 2,248.67 2,403.08 2,434.52 2477.79 b -24.82 -41.68 -3.68 -0.90 -3.78
it) 7
%A v 74.16 118.76  106.92 11258  117.62 b )i 3.99 60.44  281.43 297.07 334.68
At 1,000.43 548.36  486.01 542.81  578.16 FSMEE 105 0.48 0.68 0.76 0.85
=&t 3,404.12 4,242.57 4,452.58 4,702.70 4,940.37 FIIE & 5.04 60.93  282.10 297.82 33554
A RAE 783.78  1,049.59 1,025.76 1,088.28 1,396.24 P AF#E 9.80 15.65  72.44 76.48 86.16
43 BB 63.67  86.00 301.36  277.21  510.02 %) -476 4528  209.66 221.35  249.37
JLAT F 3 2029  12.32 14.99 17.09 19.17 VM AARB 2395 507  -23.49  -2480  -27.94
AT KK 211.84 271.64 330.53 376.88  422.79 V2 BBNE] 4 19.19  50.36 233.15  246.15  277.32
FIH
At 487.99 679.64  378.89  417.10  444.26 EBITDA 22340 324.91 46517  493.00 543.51
RS G B 1,209.76 1,459.00 1,505.49 1,495.36 1,479.74 EPS (%4 0.06 0.14 0.61 0.64 0.72
“F) (L)
Ktz 1,077.31 1,324.53 1,324.53 1,324.53 1,324.53
At 132.46 134.47  180.96  170.83  155.22 Ao AEE # A5 A
fifedit 1,993.55 2,508.59 2,531.25 2583.64 2,875.98 i 8 2019A 2020A  2021E  2022E  2023E
VM ARG 460.00 70121  677.72  652.92  624.98 2EEHAE 260.83 392.52 150.95 421.67  462.21
)3 &3] JE A 950.58  1,032.77 1,243.61 1,466.14 1,439.41 %A -476 4528  209.66 221.35  249.37
[
RAAAFRAEARB3404.12 424257 445258 4702.70 4940.37 I8 Red 189.87 225.63 134.64  142.83  148.43
W %- 5% F) 28.49 3835 4842 52.34 59.54
"o _ % HAR -0. -2, -8. -3. -3.
B Bl ERRA 0.40 3.43 8.98 3.63 3.63
Lt 2019A  2020A 2021E 2022E 2023E TIEFAETE) 5516 76.16  -236.68 5.42 7.12
Tl BN 1160.60 135553 1892.31 2126.87 2392.73 e -450  16.07  -1.47 3.37 1.37
A (%) 19.51% 16.80%  39.60% 12.40%  12.50% BEESHAAL -474.16 -434.07 -218.87 -233.29 -229.20
i
)3 BHNE) #H1919  50.36 233.15 24615  277.32 A -497.59 -451.13 -219.97 -219.97 -219.97
b 5
Flib (%) -44.15% 162.46% 363.01% 5.57%  12.66% KIEH 595.68 278.00 24560  -7.21 0.00
0, 0, 0, 0, 0, - - - - -
LAE (%) 15.18% 19.72%  30.03% 29.01%  29.21% o 572.25 -260.94 -24450 -6.11 9.23
ROE% 2.12%  5.08% 20.48%  18.17%  19.09% FREFHANA 277.79 23818 -51.77 -111.87  -146.29
i
EPS (%) (%) 0-06 0.14 0.61 0.64 0.72 TR 2.61 -715.68 22.32 23.61 304.05
P/E 116 44 10 9 8 (EE 127.52 30599 -196.39 -11.76 -15.51
PIS 2 2 1 1 1 FATF &SRR -19.94  669.47 -70.74 -75.96 -363.59
&
15.00  11.32 8.40 7.86 7.53 bisdeAn 64.46  196.63 -119.68  76.51 86.72
EV/EBITDA ?‘ﬁé’ﬁ’% 2
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FH, BB FARKFEATMEE, £ 5 FFFHRITLMLZE, FEMNEBFALSLINSZ N, #REFS
PRBH Fo T o = sk, R BT 2 E A 4o % F R0 LT & IC ok ey KRN, G B % RFFRAE) T
IR, 2017 48 K- #EH4 2018 F AR HIEH, 2020 i AAZRIEAEG B HATIF. PRAERINEG K 19 4
WG OTATLE 3 4:18/19 4 (KEHIRY wFATLE 2/3 £:18/19 F (44 %) ©F47LE 312 4.

XV F, KRR KFAME, 2018 AT ik 4,2020 F Ao A2 ik E A 3 & F GAR = bk

xER, LiEAASFFEARRME 2020 SFA AR IEA NE S FATIFR.

FARFE, FEXFME 2020 FANF RIES ANFE B TATLIFR.

HAMHERKRA
K3, ¥ F HRAR
SEAELR HAKA 13911026534 hangiuyue@cindasc.com
jz;;b S TS (i [% B0 A 15601850398 chenmingzhen@cindasc.com
b R A4 E TR 13520816991 bianshuang@cindasc.com
4 b R4 W A2 18506960410 quejiacheng@cindasc.com
AL R4 E x| e 13816799047 liuchenxu@cindasc.com
4 b R4 AR TR AR 13051504933 giliyuan@cindasc.com
4 b XA i & 17687659919 luyuzhou@cindasc.com
ARG ENEW(EHF ) H% 13718803208 yangxing@cindasc.com
R RAE X B 15800476582 wuguo@cindasc.com
LR RAE ] M £2. 15618358383 guopengcheng@cindasc.com
R RAE A5k 13122616887 liruolin@cindasc.com
LR RAE [ E5 3 13023188237 zhanggiongyu@cindasc.com
R RAE KA 13524484975 daijianxiao@cindasc.com
dedy RAKE B e 13530830620 wangliuyang@cindasc.com
e R4HE I R 15986679987 chenchen3@cindasc.com
iy R 442 IWE 17727821880 wangyufei@cindasc.com
L RA4EE EXa) 15999555916 wangzhiming@cindasc.com
iy R A4 2] 97 13229465369 yanna@cindasc.com
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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