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12711 M3l EPSOi| Target P/E 308} HE(|E {X))

2% MY £L0] tieh HESH 2E0| oKL, o A OLED Zg HASd|0|
He2 SAH0 S5 FA=2 Qlol S5 10| JUHC=2 oiakl= A7tz HH
* 1171 OLED Y¥AMOIZ2 1) LCD %5 i > 2) LCD THE 714 &5 - 3) UK

OLED &g d5 =A=2 Y

IO, |Roofgh £ JHM0| SHE 32 MY
TsHE|ole

IKS8 ZE) 71016 [0f iR £Xt OIS Qo= AlZi0] BRE 302 Mt
Ciot, F2 ANOASH0l] 8.6ML) A SXK24 013 IT & OLED)Z l5iof
Z27) A7 228 Hif 7|, CH2 MOIZ Al ZB|EIE M7 HE ZEZejo=
DAASE| 22XOI MK AN T2 T HOR Het

= 27

=}
B AR YEO HISS Qojst 42 KB JEEO B3 F4(Shutdown ¥
o
O

E[ofo | St 3
ofl7| &% JiM 2=}

zlofo] Hit71i= 0l0] XILZACE
23 OEY 1,718AA(-3% YoY), SUO0IY 313AH(-30% YoY) HY. &=7|
TIQUOf M2 5Et7| AR JHZ 2 o2 MY,

* 2H23 O4EH 1,037 & (+52% HoH), YH0|Y 24142 (+236% HoH) Ol
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1 495 o SRIETH23/6/29,24) 46,300 A7 1B 2) 1,150
YR{0[21(22F 1o1?) 45 UBHTA| (D) 25
Consensus F&I0|2(22F £io}2) - RESFAHIE(%) 44.0
EPS AJ&IZ(22F %) -19.4 Q=01 BRHIZF(%) 74
P/E(22F x) 24.9 HIEK12M) L7telE 0.99
Y ‘ ‘ MKT P/E(22F %) - 527 E|M7KR) 29,300
2.6 210 %2 KOSDAQ 861.79 527 Z|07KY) 50,100

Share performance Eamings and valuation metrics
FINEE%) Y etE 127KE 271 (128) 2019 2020 2021 2022 2023F 2024F
Aot 46 184 458 IS (M) 0 144 191 177 172 217
7t 24 67 290 L0l (M) 0 40 51 45 31 50
FRA0|AZ (%) - 27.8 26.7 254 18.0 23.0
=0(2 (M) 0 33 47 &t 39 55
EPS (%) 0 1,389 1,945 1,567 1,578 2,226
ROE (%) 0.0 17.3 19.5 12.8 11.5 14.3
P/E (HH) - 25.1 289 24.9 29.3 20.8
P/B (HH) - 43 49 3.0 3.1 2.7
SR EAIEH - / HE2UE (%) 0.0 0.0 0.0 0.0 0.0 0.0
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2023.6.30 A=A

H 1. HMYLEA Valuation Table

|2
12742 M3 EPS (8) 1,967 | 2 EPS 2313 > 12742 418§ EPSE 12
Target P/E (x) 30 | Target P/E 308 RX.
SHFIH(F) 59,000
STt (2) 46,300
50 (%) 274
A= O]2HOAIZH 2 MRME
H 2. HMYIQSA MX 0| Y MY (442124, %)
1023  2023F 3Q23F 4Q23F| 1Q24F  2Q24F  3Q24F  4Q24F 2 23F 24F
e 28454 39710 50,190 53466| 45768 46396 57,228 67521| 176677 171819 216914
&ei0[o] 86 7002 11,716 12429| 9440 9528 13381 17210| 44866 31323 49560
PRESOIY 4464 10326 15035  15246| 12,794 13118 17,167 20475| 44,787 45070 63,554
Y71a0(o] 3881 8979 13073 13257 11,125 11406 14928 17.804| 38920 39190 55262
gejojels 03 17.9 233 232 206 205 234 255 25.4 182 28
Hzoels 15.7 26.0 30,0 285 28.0 283 30.0 303 253 26.2 29.3
g7(20/0E 136 26 26.0 248 243 246 26.1 26.4 220 28 255
3712 (QoQ/YoY, %)
(e -5 396 26.4 65| -144 14 233 18.0 7.7 27 26.2
&ei0[9] -99.1  8,146.0 65.2 61| 240 0.9 404 286| -120 302 58.2
AlEorof 404 1313 456 14 -16.1 25 30.9 193] 239 0.6 41.0
20[¢] -336 1313 456 14 -16.1 25 30.9 193] 224 0.7 41.0
A= GRQEA, DIRI0AISHE SIMXAIE
O3 1. B 2EA 1270 M3l P/E HHiE O3 2, HAYIQEA 12708 M3l P/B HHIE
() ()]
120,000 HAQSA 100,000 A REA
6x
100,000 80,000 |
50x 5x
80,000 F 60,000 |
60,000 | o 3
30x 40,000 ¢
40,000 | o
20x 20,000 /
20,000 |
— 10
: ' ' ' ' ' ' 0206 2012 216 2112 226 2212 236
206 2012 216 2112 226 2212 236 : : - : - : :
A&: Quantiwise, D|2HOASH 2|MXAIH A& Quantiwise, O[2HOAIZSH 2 MXIME
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2023.6.30 HAHREA
MEIRQEA (213420)
Ofle} ZEROIAHIMA (29F) Ol THAERE (220
(Hled?) 2021 2022  2023F  2024F  (Alofgd) 2021 2022  2023F  2024F
& 191 177 172 217 RSt 188 189 232 296
L) 124 17 122 150 &g I SFHRME 134 133 152 195
IHE30(2 67 60 50 67  DiEAAE L 7IERA 13 13 14 18
HofH|2H| 17 15 18 18 KHIKA 39 29 49 62
ZEF01o 51 45 31 50  7|EIRSA 2 14 17 21
ool 51 45 31 50  HIRSXHL 149 172 173 17
HgeiEol 5 0 14 14 EAVIHIEXS 2 13 15 18
=829 1 3 5 6 [EXM 76 92 88 81
AV 1S EXE 0 0 0 RExt 36 38 37 36
MIEA AR 56 45 45 64  XMEEA 337 362 405 466
HSAG IR 10 6 6 8  s=x 23 16 20 24
AZAIH0l 47 39 39 55 OHUAHE L J|ERS 10 9 10 13
ZCIAIRI0[2] 0 0 0 0 IS8=A 1 1 3 3
o47120(2| 47 39 39 55  7EIRSEA 12 6 7
LSS 47 39 39 55 HIQSHR 27 25 26 28
HIX|bHE=Z 0 0 0 0 ias=x 17 18 19 19
£330 47 40 39 55  7|EHIRSEA 10 7 7 9
IN[E B 47 40 39 55 ExiEA 50 | 46 52
HIX [z 0 0 0 0 XMHiIFEFXIE 287 320 359 M4
EBITDA 57 53 39 57  X=3 5 5 5 5
FCF 33 34 41 52 Aol 141 141 141 141
EBITDA OFEIS (%) 29.8 29.9 227 263 0]9Uciz 141 181 220 275
FAOIYUE (%) 26.7 25.4 18.0 230  HIX[EHFFXIE 0 0 0 0
RHZEZYL 20(21S (%) 246 22.0 227 253  KEEA 287 320 359 M4
Ol FSER (29) Ol Z=Y71X] Y valuation (29F)
(Hlede) 2021 2022 2023F  2024F 2021 2022 2023F 2024F
gstzoa oISt $iZs= 44 49 43 52  P/EX 289 24.9 29.3 208
g7lz=01 47 39 39 55 P/CF(x) 21.0 17.5 245 17.8
HISZH871 18 17 8 9 PBK 49 30 3.1 27
SURRUT 2] 6 7 7 7 EV/EBITDA (x) 223 16.0 259 16.8
SR ZH| 1 1 1 1 EPS(Y®) 1,945 1,567 1578 2,226
7IEt " 9 0 1 CFPS(®) 2,686 2,240 1,891 2,606
SUHS OISR RHO|HE -16 2 -3 -11  BPS(®) 11,664 13166 14,755 16,981
IHEAH 2 7|EMRHAES] MBI -1 -1 -1 -4 DPS(®) 0 0 0 0
THIRRAL ZEA(STD) -12 10 -20 -13 HiEAE (%) 0.0 0.0 0.0 0.0
THURHS 2 7|EHRHS2] S7HEA) -2 0 0 1 HiIERAE (%) 0.0 0.0 0.0 0.0
BOIM|E -5 -11 -7 -8 MEUSIIE (%) 327 -77 -27 26.2
EXjgsoz QIst $igsE -26 -38 -20 -5 EBITDAZ7IS (%) 27.2 -79 -26.4 46.9
FEUMIHMRFS) -1 -14 -2 0  ZHIAAZTIE (%) 27.1 -12.0 -30.2 58.2
SHUNMBH 0 -1 0 0  EPSE7IE (%) 40.1 -19.4 0.7 410
HH7 |ZERI| UNMBH -7 4 -2 -5 OiEAE adE (3) 15.7 13.7 12.6 13.4
JEIEXEE -8 -27 -16 0 THIXHE 3HE () 5.9 5.2 4.4 39
RSO Q5 sigss 65 -8 -4 0 AR sidE () 18.8 226 237 24.4
HH7IZEEM S7HLD) 17 1 3 0  ROA (%) 16.8 1.1 10.2 12.7
Rpol E7HUR) 47 0 0 0  ROE (%) 19.5 12.8 11.5 14.3
Hig=2l Xz 0 0 0 0  ROIC (%) 30.1 248 15.8 237
J[EiREs 1 -9 -7 0 EXHHIE (%) 17.3 12.9 12.8 12.6
sz 37t 83 -1 19 43 SHE (%) 830.1 1,171.1 11774 12295
eSS 51 134 133 152 ERIRUS/AVIE (%) -405 -39.0 -39.8 -45.7
7|dsa 134 133 152 195 ZHYA0|Y/ZLHIE () 669.7 57.8 31.1 46.0
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2023.6.30

Exjold U SHFTL WSSO

CAHYQEA

HAIURt EXtelA SEFINE) A0 (#) EISTIEES
YIZME  EHDERFIINE |29 000
SAQEA (213420) 166,000
2023.06.30 ot 59,000 - -
2022.12.30 O 54,000 2187 722 | %0
2022.07.28 19 33 0% 100,000 -63.49 -6835 | 60,000 )
2021.07.28 Ot 100,000 -50.31 -2800 | 40,000
2021.06.17 O~ 73,000 -20.85 -16.58 20.000
0 ‘ t
21.6 22.6 23.6

71 s
Ot D ES 1271 71E S 20% 04 Zak4=2l ofA HISS &% 1218 71& YBXSHSEO| AY+AUE | 2L ME
Trading Buy : &% 1271 7|& Hth+AUE 10% 0142 =49 of =8 DT 121E 7IE YEXSHEEO| AHSUE 2F
S8 D ES 1271 71E HiE -10~10% O|LHe] S=0] OflA HIESA @ 8% 1218 7|1& YBX-ESE0| AYSAUE | ZAL 23
O LR VNE 7IE EiieAUE -10% 0142 =7151=0] o
0i=~(A), Trading Buy(ll), (@), Ii=(#), F7H—), SHEZF7K=), Not covered(H)
EXfelA Hig
Olis(0i=) Trading Buy(0i=) SUEE) =
85.7% 10.7% 2.9% 0.7%

* 20234 038 312 JIZOR 22 1147+ IBSAZ0N Thoto] BES 22Y SXSJ2 Hig

Compliance Notice

- A= N Y SR ZAREA Oiofelnt 2eiol0 SEet OfaHaA 7t glgS 2RIt

- A= 2 A=E HBAA AR HiSeh AR0] &L,
- & N2E Adet 022 AEE MEAEY M ZAREA tHYECIS| S8FAE & H2IE 2ol UK EUH.
- & NEE 2/Fo| 2t &=0|Lt ZHIL0] OfE2|AES] oAH0| FafolA HIFERISS 2ARIRILIC.
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= ZARRMALZE GAC| 2IMAIME 7L M2IS 4 Qi Atz & YEZRH 2 A0|L, FAPL D FeHYo|Lt NiES B 4 g8z S Attlo| T MRlsHo| S5

NI SXAPPIO et £ 22 S HIRILICH T2k 2 SARRARIES OfH3! H9UE 1710| HER 2200 O3t HX delaxiel ZUREE M2E 4
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4 Mirae Asset Securities Research

USLICE




