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HEAN(T) 20.88
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FE: 202458 A 16 B, NS KA T 2024 FEFIH, FIBIK 693107,
Bl He+12.57%; V344 A1 0.95 10T, FBH+63.53%, 4=dE)5 )3 84410 0.87
e, BlH+69.05%. HF Q2 #& & FIBIH3.65 1T, FlH+6.80%, it
+11.33%; V284 A8 0.61 12T, FlH+37.90%, KIL+77.64%; dodE 6 344
A1 0.56 174, FlH+35.45%, 3RIE+T75.65%.

OLED ##& K4, T THAMREFILEREF: § LGB
BB FAA IR R R DR T @R REFRFAE A EFF B0
BIK, 2024 F 5% —FHEFIIEK 6%, 2024 F EFF OLED A% it F ALk
%2 Bl b3 K 2 43%, 431 A kA2 LCD 58] 51%, " E OLED J” & &9 % it
FERE R FARLLIHE B, NaRTEEETH BRABZRHSEX
%, #.4& Merck. INC. Dupont. Idemitsu, Doosan. SFC. LG 5%, 2024
L F R AR R B AGA B 6.65 12T, FH+30.18%, HKBFE,

SR F R LS RE, SIANBTEAAR AL : N385 OLED X
AMALKE KRB ABASE, MAAA TS T HALT, T TRE A
HHEACT 20%8R. BAETFF B AAEMNZX 42— OLED Xk
MAtFE R, RHXREIH TN B P 2 R REESEXF. R, »
3] F 2024.5.10 5% % A 5 F (M A K9 R A A L), AWML R
EFIRBEITRG, FTHRERNA NG 23.81%F &, FR AN ERIEAE,
FHBEFZNREAT HEAFRERDGFEEA, BIEELERA NI GEEA

FHREB: DNARBARTHHEZL L, MARREHOHERRE, H&2S 16
JE 2 E? CDMO. £ -FIF Ak, 473838, RAVFUT 2 8] 2024-2026 5
IE AN 15.32/17.62/20.48 /27T, Ja#4% A4 2.09/2.75/3.27 1¢ ., *F 5% PE
SRR 17.47/1329/11.16 42, i “BEF7 4,

DT FEERAFIAS; =Bt R R AR RE; 2R B &%~
B 18] < B2 R 1%

2B )T

2022A 2023A 2024E 2025E 2026E
FLAN(EF ) 1480 1208 1532 1762 2048
B3 K (%) -2.96 -18.39 26.76 15.02 16.25
Va2 £ 4 A (B ) 247 134 209 275 327
%A HE R (%) 2.82 -45.57 55.66 31.45 19.07
EPS(7L/f%) 2.52 0.98 1.20 1.57 1.87
PE 18.50 40.49 17.47 13.29 11.16
ROE(%) 8.34 4.56 7.13 8.92 10.03
PB 1.55 1.86 1.25 1.18 1.12

B RIR: wind $48, MBIEFRF AT (KA 2024 5 08 A 16 B AL M)
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o 8) BT F AT AR

N ) W G 3R R AR AR

i & (B A 1) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E]
RN 1480.38  1208.16  1531.50  1761.50  2047.74 KM
B R A 907.19 783.09 95535  1069.94 123733 BNk E -3.0% -18.4% 26.8% 15.0% 16.2%
EDE %y 13.29 13.16 15.32 17.62 2048 B AEE K E 1.2% -46.0% 54.7% 31.4% 19.0%
HER A 3225 27.50 30.63 35.23 4095 ALK E 2.8% -45.6% 55.7% 31.4% 19.1%
g4 176.74 171.83 191.44 211.38 245.73 EBITDA ¥k % 14.2% -24.3% 17.2% 35.3% 16.1%
R %A 104.41 94.54 122.52 140.92 163.82 EBIT 3k % 8.9% -51.5% 86.5% 33.2% 19.3%
M %% R -22.30 -24.28 -9.07 -8.09 -8.89 NOPLAT 3%k % 11.7% -51.5% 87.0% 33.2% 19.3%
F 7 BALR K -16.44 -18.52 -10.00 -10.00 -10.00 BAFAMEKFE -6.1% -0.5% -0.1% 5.5% 6.1%
N AL E Sl s 4.29 2.80 0.00 0.00 0.00 4% FEKE 3.5% -0.5% -0.4% 52% 5.8%
AL LI B 7.03 427 6.13 7.05 8.19 AliHE
R b 275.55 148.87 230.22 302.40 359.94 LA1E 38.7% 352% 37.6% 39.3% 39.6%
LER-R SO SIS E -3.46 -1.01 -0.70 -0.70 -0.70 TR A)EHE 18.6% 12.3% 15.0% 17.2% 17.6%
#) i & R 272.08 147.86 229.52 301.70 359.24 4AIAE 16.7% 11.1% 13.6% 15.6% 16.0%
WP RAL 25.55 13.68 20.66 27.15 32.33  EBITDA/# Wil A 23.5% 21.8% 20.2% 23.8% 23.7%
A1 246.54 134.18 208.87 274.55 326.91 EBIT/Z ik A 16.5% 9.8% 14.4% 16.7% 17.1%
K= AR (EH ) 2022A 2023A 2024E 2025E 2026 A2 & 3
it 837.60 629.46 580.69 650.93 73435 BT F A RK 200 313 271 262 244
R 5 et 140.36 386.03 436.03 486.03 536.03 RFHELKABHRE 195 241 210 188 167
Rk 2 247.10 211.20 207.71 210.19 223.90 R F AR 582 565 435 392 368
AL E 8.51 18.36 42.54 48.93 56.88 KKK B 4 K A 67 68 49 43 38
AT IR 3K 9.36 15.58 11.46 12.84 1485 AR AR 229 259 187 170 156
HR® 624.72 499.97 49421 514.97 55430 EFFAHERHK 872 993 783 706 650
HAEH T 65.55 61.27 56.27 5127 4627 HBEFREHRK 745 881 693 619 563
TR e RRIT BFTERE
BHZR MK ROE 8.3% 4.6% 7.1% 8.9% 10.0%
K HRA LT 0.00 29.94 29.94 29.94 2994 ROA 7.4% 4.0% 6.3% 7.7% 8.5%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 7.5% 3.6% 6.8% 8.6% 9.7%
Bl & %= 1021.62  1077.69  1224.68 134033  1431.75 % A%
FEEIAL 226.40 182.11 121.41 80.94 5397 AHEFME 2.2% 2.3% 2.0% 2.0% 2.0%
Vs e 41.77 39.77 477 477 477 FRERME 11.9% 14.2% 12.5% 12.0% 12.0%
HARAERF T~ 46.65 66.24 20.49 20.49 2049 M4 RE -1.5% -2.0% -0.6% -0.5% -0.4%
K EER 3340.46  3323.86  3338.40  3566.70  3825.03 =#/F Lok 12.6% 14.5% 13.9% 13.5% 13.6%
42 M 4 10.01 10.01 20.01 30.01 40.01 f#zikee )
AT RS 201.46 185.60 199.03 237.76 27496 Rt E 11.5% 11.5% 12.3% 13.7% 14.8%
RAT 23 57.00 63.00 7431 89.16 103.11  fifisEt 13.0% 13.0% 14.0% 15.8% 17.4%
HALE R 31.60 3491 491 9.91 1491 ##hkE 5.28 5.13 5.01 447 4.17
KA 0.00 0.00 0.00 0.00 0.00 EFLE 3.36 3.51 3.48 3.17 3.00
AR R AR 0.00 0.00 0.00 0.00 0.00 #)&FRFEAEH 128.48 265.39 587.45 469.58 400.27
R Ak &R 384.95 383.25 409.93 487.23 565.77 H-4rA%AR
SHBERE 0.00 0.00 0.00 0.00 0.00 DPS(T) 1.20 0.45 0.54 0.71 0.84
MR 98.40 137.82 174.73 174.73 17473  pire 0.48 0.45 0.45 0.45 0.45
G5 E 728.16 745.01 859.95  1010.95  1190.75 A% .8l % 2.6% 1.1% 2.6% 3.4% 4.0%
ALHAE 2955.50 2940.61 2928.47 3079.47 3259.27 :Ik?ﬁ'ib%{ﬁ.:}aﬁ: 2022A 2023A 2024E 2025E 2026E]
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 2.52 0.98 1.20 1.57 1.87
%409 246.54 134.18 208.87 274.55 32691 BVPS() 30.04 21.38 16.76 17.62 18.65
e 477 B e e 5 104.47 145.47 88.70 124.82 135.56  PE(X) 18.5 40.5 17.5 13.3 1.2
H P RAR A % 14.78 15.53 15.00 15.00 15.00 PB(X) 1.6 1.9 1.2 12 1.1
NRMET Bk -4.29 -2.80 0.00 0.00 0.00 P/FCF
%% A 22371 -6.76 0.38 0.63 0.88 P/S 3.1 45 24 2.1 1.8
Fed gl e -7.03 433 -6.13 -7.05 -8.19 EV/EBITDA 10.8 18.3 10.0 72 6.1
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BIEFEHTH -149.65 166.46 -18.58 23.92 -7.44 PEG 6.6 — 0.3 0.4 0.6
BEENFEASRE 193.63 449.35 284.09 432.57 463.41 ROIC/WACC
BRENEASRE 169.74  -45829  -141.18  -248.15  -242.01 REP
BREHEAERTE -46538  -150.30  -191.74 -11417  -137.98
FARR: wind 548, WEIERFRA (R 2024 £ 08 A 16 B &M
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



