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2 15K J|& A AgLkH(unnh 7.8 57 4.2
AFY it I £ 122 89 67
8.6G (2,250x2,600)
2 15K 7|ZF 91 AAr(eHan 13.9 10.1 75

Z StZA Loss& 10% X8, 7ISE 90%, 6MIt =& 85%, 8.6Mi =& 70% 7+
X2 2RSS 2IMRME

—o =
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Company Indepth

SIEA J|FE M4t Hlw (8.5M|cH 12.921X] 2|F)

i -3 _‘_:_I
: 4
Totally 42 pieces of 12.9” OLED ! !
! ': at Gen6 Half Cut ! 4 4 f
c i E 3 of 12.9" panel in one FMM sheet E |
= ! 7 of FMM sheets in one frame l ] £} E
Qi ' i i '
o | . : & LA |
: : FMM Sagging overcame -~ - E
! 1 as 950mm (Half cut length). : e 10 pieces i o
H " - 1 o
| " S
i E Totally 90 pieces of 12.9” OLED E !
e ! at Gen8 Full Cut ! !
H ] i I
g i ' 9 of 12.9" panel in one FMM sheet [ !
P ' 10 of FMM sheets in one frame ! ]
! ] i I
: ' ! '
! aa ana aas apa ._____'.: FMM Sagging must be overcome E i
as 2500 mm (Full cut). | !
Gen6 Half Cut
Atz Omdia, H2|ZSH 2|MXMIE]
T o124 Hm ofo|mj= £m5} Hj@
(229 (=)
400 1,500 +2002
1,200 A
300 4 ' +100E 8
900
200 ~
600 +
100 -
300 +
0 T T 0 T T
LEEZ Mini LED 11Q1X] OLED  139I%| OLED T1QIK| 4MICH  11Q1X| SAMICH  12.9Q1X| 6MICH  13Q1X] 7A|CH
SHO|YE |LCD (2018) (2024) (2018) (2024)
A& Omdia, H2|ZSH 2|MXMIE Atz Apple, H2IZSH 2| MXIHIE
MlcHE % Hl LES. EISS/ADEE 37| H|
1
s
2‘“‘“\.‘
—-; 1 |

- . 4 4

|
|
|

\ | \ |
t |
‘ 8.6G mother glass 37| (2.6 m) 14" Bcell | -
8.6G 2620 x 2290 mm?
Rz MYAAH Az 2|25 2MXIHE
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OLEDE OLEDoSZ I3} &

CMOS HHEA|7| 2o 32
= OLED tjH| 22 T} 3

HAX|AR (171090)

OLEDoS A% 7HEt &

Near-eye Display Al =4ital 374 OLED A2 #ElE ‘do] OLEDoS
(OLED on Silcon) 2.2 ®¥d3skal QIth. o]= Vision Pro & oW = XAt MR
tuto] Ao A9 AHAZZE FdH oz YAl wet T ET e £
a1217] wiZolth. MR tiuto]2of ARGEE N ear—eye Display®] 79 Al&to] &}
2EY o7} 7WesE ol 503}% A3 2} Zgolo WA= 24 Aol
of Uelh= EYAE gt ox]2f& @4tol ’1‘35}914 olo] MR tjufo] 29| tF
St QI3iA] oREEe S5 4 s Aok, FARE, AL, 3E 5= =9
ANZe 7]Eol Q7Em, CMOS WIEA7IF o vz f718e& SHAI=
OLEDoS7} At 7|2 §7F ¥tal Qlt},

?2

OLEDoSE: §)71%k] obd CMOS WHEAlZ1# $lo] Z2sh/] uio] /1% mu}
% OLED o] 1029] 1579 94 =7] F¥lo] 7Fssiet. OLEDS 34 WAE
&l OLEDA]H RGB %43} White OLED ®W4]o] &ajsit}, o]£4 0 2= RGB
WAlo] S5} 91E 5ol $910] 9oL} B RGB OLEDGS 4418 329 o
AHgsHe MM 7198 @A tRe] pAtol ofgitk JelM @) OLEDSE:
WOLED W% + Bel9s 728 48, WOLED 943 Sa 2430 e
W Ze=ES S350 R G, BE TSR A Adela ik

White OLEDoS "WAl9] AFF2= 429 Sony=Z b4l HA35F 8Q1A] 2¢l& &

3l oiZ Vision Pro& OLEDoS ﬂﬂﬁ% T2l 9t 1 9 thEE OLEDoS

g B4R @A) OLED sidat th2A F= "ageo] dAEe] Festal AUtk

BOE, SeeYa 5o] &3¢l s]Ateltt. sjole AMdtaEeolt Ad 224 ¢
3

A = §935A RGB ®HAle] OLEDoS md& AJAMst= u]=+2] OLEDoS ¢A9!
oJujA& Qlgglon, Lo nmlo]ag AT ES}L AT MR7]7]€ OLEDoS i
g 3F ASe Adsks 5 #FH AR ZodE FA}EIAT

r

¢

OLEDoS I{'d 7|&F XR C|H[O|A Z=A| $HE

HE o DJI Zi%llo] 2| LB 23=
o Vision Pro Goggles 2 Vision Glass Glass T1 Max
Ato|= 1.42"x2 0.49"x 2 0.49"x 2 0.49"x 2 0.68"x 2
Sy 3648 x 3144 1920 x 1080 1920 x 1080 1920 x 1080 1920 x 1080
PPI 3391 4496 4496 4496 3330
354 Sony SeeYa SeeYa BOE(BMOT) Sony
XR Type VR, MR VR (Drone) AR (TV) AR (TV) AR (TV)
BMAIH 20234 6 2022'4 8& 2022'4 12¢ 2022'4 12¢ 20233 8&

A& Omida, H2=5H 2IMXHH
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Company Indepth

3. ETIZOIE: 8.6MI[H & OLEDoS AI&9] =H|=E! Winner

AAAIAEFE 2 69 TIAEH o] AR 2 Y] F 7 E7PHAI7E =2 86
At OLED F2}7] 4ol &3t A2 OLED 27| 45+ Canon-
Tokki®] Q3 Al ZHAAE 7ME- A Aldehes HoA & ui7t ok 3
SAR= OLEDE o] aAd) YAZd ol 7]df il 9= OLEDoS 27| A%
< Asta ok gageo]l 4% Wl King Maker2 H7Hd FAtol thgh A1
ME2L B7Fe 7]dhgtth
OLED &&t7]| 742
OLED A 23742| ey 21}, OLED Z27]& fe7lstel §7184s S84 u AMSEE d4] 374 Aot
33to| Hil2 OLED 37| T34 OLED Az 342 frel7|dt F9 - TFT #EHd A% - {7183
% %Z‘I - TFE(H}Q‘}% o T O o o

) - REIA ¢o2 ZgHnt. -z 4] ;7:
THAE AFHOR sty RET

+ Flexible OLED®] 3¢ PIAAIE 3t )

PIE £X % Aslel= 37834 nix|ete] fe)7|de ‘ifﬂlo}“ o

lm
>
oo

OLED Z27|9| @Ale Z2gAL taZd o7t +5EE TFTVF AY §8 713 7F49 AlAsta
1749l dajol 7|4 Azxst F S 7o) Robote o]&ste] FlshH ARt 271 W9 7 Ay
o= fEI71F ol RGBE Hske fIxlol 217171 213t FMM(Fine Metal

o

Mask) 7} 22t FMM2 OLED fAZ#oloA W3gAQl 4718 71
21 o ARSEE npAFoltt FMMeL 7|iE AdsH S

7]o] OLED &2t7] 71&9] si4loltt,

WB3E S A Ag 7Y 548 /MAde S8 HILZ HTL 59 Hx23e &
g7 WA Szttt 1ty FMME &8 713 ol AdstA Rateith
FMM #2511 ofefjo]l 52 (Evaporation Source)& ¥il 44 252 7t
st A stRoA FalEe] STte s A8 £AREC] FMME St & st
T flxol R S22 3 Hof A2riA]l AdE SAE e firh & 71
o Aol Fato]l U fel7|we] E tE E4E 53 A7V SlEiA tE A
HEZ o]Fst] YT IS WHE, F 6719 2ut fUIES] fE7IH 9l
FAHH f7lE S22 3L nhRgEnh of $ AAt olsE fls) ETLY} EILY
HZZS 2% T Transfer ChamberE E3) thA] ©]%, OLED HdS 93 2
71 B SROEREH A7) Q13 EAFEE NPk HFH & OLED 3
do] vhzolzint
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86A1|':|'| 7|/~11 '-|'°|E AI-/\
= Wt 45

4 33 R (d=

HAX|AR (171090)

&z OLED $24H|+= Cluster Typeo] ARE-HETE Cluster Types %ol T
(Transfer Module, ©]53H)< 7|22 7 PM(Process Module, 3-7%H)
Hix]5te] Vacuum Robotlo. &2 &FF sk WAlolth f71E82 Atagt ¢+&
i Qtw]7] wiFol OLED id AJArS Ao FR|= F4 A= (Anode) H
H BASA7A] QoA AFTE th4e] 23AHE o] A= Ag Cluster
QoA gHHof o]FojXIth. & OLED S327] 1= Z=F OLED mfd A4t el
shuet 2 #E7F w33, o] RES AHE AYstA Aodste w2
Z1ego] Hokxo] 7] wio] tig ©@7bt ule =31 B7A7E 2 4 dhel @l
+ Alolth, 53] T AAAE0] gsh= 8.6M & OLED $2719 A% &
2 571 6AtH the] AX|AL, FMM Ao} do]&7} Asditt. 3 e F271
A= 7]E 6At iyl *‘—2}7‘401 AAL 71e4 dolert Asstr] wiEel
3 @7} 3,00099 WY Aow AT

o o e =

Rw)

T H|i)

One flow evaporation process (estimation)

U
i

Cl=»

Substrate
with ITO anode

Double flow evaporation process (estimation)

G
== | =CZ [ =ou [—
Sl..lbstrate 7T ,_}J’ “’)oq @ —1 ‘_’\‘,0‘
with ITO anode
O
At=: Omdia

FMM &8 oi|A|(1)

5 FMM
(R71 83) (Fine Metal Mask)

FMM &8 Gi|AI(2)

8.6G Glass (2290 mm x 2620 mm)

I PI77777777777777

/" Glass (TFT Fabricated) s7/7/277777772274

/" FMM (Fine Metal Mask)

4q €

REL ]

OLED Evaporation
(H25)

. OLED Source

XE: ssaes
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Company Indepth

Z1224 OLED &47| 21X

Encapsulation Cluster Au‘%T:St:dSE;;%pE;’::

11. Encapsulation glass provided with desiccant and adhesive . "
is transported to the encapsulation chamber in Nz gas AuitomatcRucply ot encapsulation glass
atmosphere maintained at a low humidity by controlling the b
dew point where they are pressed onto the glass substrates, UV Cleaning Automatic Loading of
followed by ion and lion by UV irradiati v Encapsulation Glass
12. Finished glass substrates on which the encapsulation Adh
process has been are { v
to a storage stocker by the robot installed outside the cluster Desiccant setting
to the integ i ion process. v
D ing followed by
transport to encapsulation cluster

Deposition Cluster-1

11.Encapsulation

1. Aclean robot installed outside the
cluster automatically transfers glass
substrates (with ITO) to the cluster.

2. Pi cleaning of

UV Cleaning

3 to5. Evaporation of stacked organic
layers followed by transfer of
substrates to Deposition Cluster-2.

Adhesive Dispensing

Desiccant Setting

8. Electron-Transport ™ Transfer

Layer Deposition Chamber’

7. Deposition-BLUE Vacuum Degassing

6. Deposition-GREEN

4. Hole-Transport 5. Deposition-RED
Layer Deposition

Transfer

‘9. Electron-Injection
Layer Deposition

o L 12. Automatic Unloading of
3. [I:;:lmemmn I:’::r:{:r X < ] p Completed Glass Substrates
Deposition
10. Metal Cathode
Deposition

Mask Stock Chamber

This is a general OLED full-color mass production system configuration. The
configuration can be flexibly modified, depending on the process requirements.
This configuration is created by connecting the deposition cluster-1,
Deposition Cluster-2 the deposiltion cluster-2, thev encapsulation cluster, and the automated
encapsulation glass supply line.

A vacuum robot in the middle of the clusters is part of a fully automated system
that completes full-color OLED panels while transporting glass substrates

one after the other to the deposition and encapsulation chambers.

One glass substrate requires a cycling time of between three and

five mi and continued operation is possible for five or six days.

6 to9. Evaporation of stacked organic layers.
10. The full-color deposition step is
completed with metal cathode
deposition, followed by the transfer
of substrates to the encapsulation cluster.

2.Substrate Pre-cleaning

1. Automatic Loading of Glass
Substrate with ITO Anode

Basic Specifications of the Mass Production Systems

Glass Substrates 370 x 470 mm to 2,600 x 2,290 mm

ITO patterned glass substrates (PM)/TFT formed glass substrates (AM)

Exhaust Deposition process: 10°Pa level

Encapsulation process: Low vacuum close to atmospheric pressure, N2 gas atmosphere maintained
at low humidity by control of the dew point

Deposition Organic material: Resistively heated point source, film thickness distribution: £5%

Metal material: THP or EB evaporation source, film thickness distribution: £7%

Encapsulation Positioning of glass substrates and encapsulation glass aligned to within £50um with a CCD camera

Control Automated operation by controlling transport, exhaust, deposition, and encapsulation conditions
based on computer and sequencer settings

Mask Alignment Positioning of glass substrates and metal masks is aligned to within £5um with a CCD camera

XtZ: Canon-Tokki, H2|=53 2|MX|HIE
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r I'J

HEEY 2olA 15~167H2]
OLED 327 L2

BNt gt iz At
o

HAX|AR (171090)

Zxt7| Woljot T gkl

8.6AMIth OLED 52171 A9l i $74714 & OLED g AHE 7t o4
531, SDC2 BOEE AlZtoZ tha¢] 3|ARE0] 864t FAHE 71gstal AL
SAUE FHT 4 Yk e oAds] T3 Bolgks Holth 89 37 #
FollAl OLED 21719] R7P7FA7} wobd 4= Hioll gle Wadedol #r8sttt

EX 4,100%1’41, EES 2600UP1’417} OLEDZ % ﬂ% 78%*015}. HEE2 1192
9k 1391217} 50:50, =ES2 15,6917} ekl 7Pgstd FAr £ (24)
= <F 879 15K/€ 8641 2elo] Hasith. @A oF 1,2008k Qo] gEH
=32 SDC(A3) ¢k LGD(E6-4)7F 64t A8AFEHRIolA tigskal Slth 15K 71&
Mol 52717k Aastal, 64 e 2% A, 771 2l =48 7Hgs F
1471} 8.6Mth OLED 52717} HQsitt.

jur}

189 AT SAksitt SDC9 BOE: oln] zHz} 15K, 32K9] 8.6AIth FA
LRI T UaEH0] Hd AAEC] T4 LR 864 FAE FHlstLL
th. 53] HAE A0 A9 5¥Y & T QkolA su|ojA] ARt ofn| 5509
QH(QF 102 4,5009¢) 22| OLED 25 1;} G2t E 2E3t. BOES
FARE Fas THIEE 409 SHV|E BFT 7hsAdol At O Qo F
EJQka}, CSOT 59 sdgAE BF ZAIE W l Al £ 24318 Ao
2 A"t 27 16K #RE 7PYshd 49 %Z 717 dasith wel HS-
AZA 47t Jde SDCE FF 75K R -,~7} ERE AFsit) LGDE A&
S ZAE 7hsAdo] Rol Holx|Rt BAAIES FAF FXOR Qg #s} 7ol
EAtE TPHCE b AAEY FAE sk 2~3ddiel 15~1670¢]
OLED &7|7} dasity. dA7tA] olgzl 5+ F 4vjolth. FA7|Ho=2+
T A A 120 ehstel SR 2t 3 (a’2DE ot

4o o mlru

@

7k 29 2] 3342 OLED 2719 R4 A2es BEA] 4
e AHPe o, DRt BitsEE Fid s+ gtk 53] ARHAY
Canon-Tokkix Z2ln|d 7F4 FAE |AI5t7] $l8] R4l BAAAE o
717 asesigket. @A) Canon-Tokki®] OLED F2Hgm] A7t Aabse2 64T 4
of, 8.6AMd 2t & GEHE mE‘r MR ARIS] He F27] Biksd S4HS
Qet 2912,628m? FRO| AlE B FHE 49 FAIYCE oH Rz] FHeL 7|E
AIAE Bl Azt 41414 5271 At Capag &H3 ZOE motdnh & &
AL 1de] 358 & e 5;% Hl= Zof 6tfolt). o] F Azt 2diE AJAlst=
Canon-Tokki®] §2t71&= AAUAE o7t AAstal Qlth &% F7F FA& %
y e AdYaEdol= Canon-Tokki® S27|1E F71 HFE 7Fs/4ol 2
th. J%A =H9H 3448 FAE 28 FQ v S5 taZeo] didAl W
of AAARIS] G&o] S 4= ol §ith 864 Ak A% 1) 3RS
et oF 67019 Alzto]l Bkl 2) Au] WY & HREE £t TR0l
ol S271E e yidsks Al fElsite A 53 2971t
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25 = CIAZ0] THEAL 8.6MCH £Xt A =

OLED oto|mj= OLED Ofo|m{= OLED Ot0|m{= 0j|0f, OLED &
oAt K ELECEN OjL| 2% 24 EEREEN

T

|

SDC 8.6G 2218

=]
LIRS

PERL!

SDC 8.6G phase 1

T

SDC 8.6G phase 2

SRR

SDC 8.6G 2f2!
=5t £xt 2|

LGD 8.6G 2t2!&

HH| L3 ol

Az H2=5H

2 RMIES

OE26 FF LAZH0| MEAr 8.6MCH FXt AR =Y

BOE 8.6G 2218

=12
LSS

E[QFO}, CSOT 8.6G
Sx} W 0|y

E|QFOf, CSOT 8.6G
CSRESE]

2H23 1H24 2H24 _ 2026
BOE, 8.6G 32K HIM2A 8.6G 32K H|HL2A 8.6G 2101 BOE 8.6G Phase 1 BOE 8.6G Phase2
EX UE T e o] 7l ESTE Sl

Az HE|=SH 2 IHE

26 HYAAHR AFEX] 2E ZA| TR 8.6MLH BEY| It 23 oY 72
=1 e (ch)
15
ExEx OLED &%7| ’%‘j.i%"—'—*. ZHE et
Y U= 82X = 12
Ex} g 47| BEIA ZE%% EHQAAE| LT 9
EX| 22,628mi o{ofAH o
6
EXt ZeH 23,615,140,000(¥)
3
HefHaY 2024.7.5
0
CiZHE S8Y 2027.6.13 SiXY L= Bear Case Base Case Bull Case
R MOUAAH H2|XSH 2IMEIME] 7 Bull Case= &= YAlE 2F 32K £At 7H
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OLEDoS Al%Z Aot Q=

HolA A8y

OLEDoSE EApAQl 7|4 HG

pS

K
oL
.

Align 7|&£E

i<
o=

OLEDOS AiAtatol szt

HAX|AR (171090)

o

XR Ago] 5 WO, OLED thH] ujAigt g4 37] 30| 7hs
At OLEDoS A2 =ul tiaZeo] sidArly
OLED Al th2A g&9] Sonyet 5= HAEd |

749 SeeYa, BOE, dlo
OLEDoS 5271 #5& oln A&t 53] 5= A A o] w=2WH F=
SeeYa?] 73¢ of=2] Vision Pro§ Micro OLED FFAIZ 5% 7549 =
o & uotE}. SeeYaZl ALY S&7IE AHGETH: HolA fonigt

ok
o
2,
@
o
RS}

OLEDoS Z27]9} OLED Z27]9] 7} & ztol: 7)atolth, OLEDoSe:= CMOS
713l AFGE7] ufite] dubdog ARREA e fEvIEy g FEgEHor
E3tA] gt} Ao F Vision Machine OLED g ol IFE oA &
7] 1A ek FIFol fIxIgtt}. OLED S&tolAl= 8 7]3to] —Er gst7] wiie
o] Vision Machine& %3l 52 7]¥3} Shadow MaskJ align KeyS 21 4
Qth WhH OLEDoSol|A+= 7]gto] Fshdog EFEsiA| 7] uwlio] Vision
Machine?tQ. 2 align KeyE &1g 4 itk ol& ;Hﬁﬁ}ﬂ L o FIEE
ol wix|siA] ofeliFe] align KeyE &Rlshe 7lee AMESITE ol th4
E3518 B3l Arto] AA Eiskal &= 7otk

1o mlo

gt CMOS 713t fe]7|tEct @4 7] wfiof align 784 7]& OLEDZS

H] =2 AUwrt 97Eoh AR B¢ 05um ool 1789 Align 7|&
3 e, ol @A) Vision Proo] AHE: White OLED 4t ofujzt
I8 RGB OLEDoSE t-g 7Fsgt Bd=oltt. 7]€ OLED $327] 734
%ﬂiﬂ% ] OLEDoSE Wg¥ = At deidl AEULE FHslr|oe Agto] Q9
sttt Tt BAR SHA AR 219 {A17F oL

=

HYAIAH Micro OLED BAFH| =4 +F3

=7t 2| garzrel Clini (A2
BOE BMOT1 8" 150
BOE BMOT2 12" (M) 120 |
== SeeYa Seeyal 12" (M)
90
SeeYa Seeya?2
12" (M9, o) 60
Lakeside Jiangsu 1
[
Canon Hiratsuka no1 12" 30 4
Y
Sony FOIRE 1 8" (?)
O 4
o= eMagin (SDC) New York 2 RGB 2018 2019 2020 2021 2022 2023 2024
At=: Omida, MAAAE, H2|ZEH 2| MXIME Az MUAA” H2|ZFH 2 MXME
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HojA AR CrIm - ZHOMIZ A F2| (20184 0/%)

Aot Hohd Al =Y
Hefei Seeya Display Technology 2018-01-02  2018-12-31
Of| A0f| ZLA 2018-01-12  2018-07-12
NOVALED 2018-01-19  2018-12-16
BOE 2018-03-09  2018-06-01
HdsDI 2018-04-06  2018-12-31

EAE=SATX = 2018-05-03  2018-10-31
Changchun Hyperions Technology 2018-05-22  2019-01-30
DBL INTERNATIONAL (HK) 2018-06-19  2019-10-28
CYNORA GmbH 2018-08-27  2019-03-15
eHgr|AZ (0] 2018-10-11 2019-07-31
Mianyang BOE Optoelectronics Technology 2018-11-27  2019-02-12
SAESATXN 2 2018-12-21 2019-09-30
edr|AZ (0] 2019-01-07  2019-10-30
Merck Display Materials (Shanghai) 2019-03-06  2019-10-31
it eEA 2019-03-25  2019-09-30
yungu (gu'an) Technology 2019-07-01 2019-10-18
54t HXIBG 2019-07-23  2020-03-31
g AZ(0] 2019-08-02  2020-02-29
eHgC|AZ(0] 2019-08-13  2020-02-29
ed|AZ(0] 2019-08-23  2020-05-31
Semiconductor Dispay Technoogy A s
Nanjing GuoZhao Optoelectronics Technology 2019-09-24  2020-03-17
Shaanxi Lighte Optoelectronics Material 2019-11-08  2020-06-15
Kunming BOE Display Technology 2020-04-29  2020-11-06
Yunnan Invensight Optoelectronics Technology 2020-10-23  2021-02-07
Of| 201 ZLA 2020-11-13  2021-05-13
do|AZE(0| 2020-12-02  2021-04-30
SKHE|2|Z= 2021-02-16  2021-09-06
WUHAN TIANMA MICROELECTRONICS 2021-12-28  2022-06-28
SUMEC INTERNATIONAL TECHNOLOGY 2022-02-18  2022-09-26
Chongging BOE Display Technology 2022-02-18  2022-05-10
SEAI Y 2022-05-10  2023-03-31
SRAHCAK 2022-05-24  2022-12-24
SLHATHZ | 2022-12-21 2023-09-21
Shaanxi Lighte Optoelectronics Material 2023-05-16  2023-12-16
SeeYA Display 2023-06-16  2024-06-16
CHINA STAR OPTOELECTRONICS TECHNOLOGY 2023-10-27  2024-05-26
Jiangsu Ximeida Technology Trading 2024-02-27  2025-01-26
SAMSUNG SDI WUXI 2024-04-16  2025-03-28
Chengdu BOE Display Technology 2024-06-21 2026-01-31

FH(HH)
294.6
255
30.8
426
28.0
29.4
335
110.9
32.6
61.5
429
29.4
61.5
29.8
47.4
46.9
19.9
63.0
61.0
440

429

35.8
47.6
276.9
395
253
18.2

38.0

41.0
58.0
67.0
67.0
58.6
47.0
71.9
74.9
321.9
70.6
3329
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HAX|AR (171090)

90 =)0

H7 A

A Hah: 2o SAPHE, £ AAL 20254

AOA|AEIY] 20240 AlAL mjE&d 1302994 (+108.6% YoY), dgolel 14849
34 YoY, OPM: 11.3%)< o Atstt} 1H24 BAM= 59991 (+196.0% YoY)<] o
2024 71&

—~

=% 71531 $ZAE 73999 (-12.8% YoY)oltl. Ee 3%
9] wiE I O 9] AFE SV U FEoRE ATroR A AA |
olgherst 7ldidch E7|EzE 3Q24E JPEA 2099 HAL o=y
4Q240) 287] 5 wh Ho|AAto|=FF oF 3 02199¢] Micro OLEDE Z%}7] j
E A 2 AFE SV 37t TFOE 105999 dholdE 715 Hgolth
2025 RE]= F= BOES 8.6A] OLED S27] W& QlAo] oAttt X 2AAt

Aol tigt gl2=7t vl
=3 Agolct 20256 Yol 537

Holl EAfsht = %] gkl 4ol ol
H(+263.7% YoY),

20269 9<io]9]

69499 (+29.2% YoY)= ollid3etth AR A& F4ol= S BOE 16K 8.64
ol OLED &7] 59 wtdsiqitt. &5 71 144} e ofiof wlet 2025
| olF AR AAE AR APsAol ik AHS BRAshE dAloE P
A7} Avkal wekEh
HolA|lAgl 4 Hlolg

(Hd?) 1Q23 2Q23 3Q23 4Q23 1Q24 2024  3Q24E  4Q24E 2023  2024E  2025E

e 1,276 1,315 1,310 1,330 1,320 1,370 1,374 1,330 1,305 1,360 1,360

Of=y 15.2 5.1 20.4 21.8 17.3 426 14.9 55.3 62.4 130.2 335.7

(%, QoQ) -589%  -66.8%  304.3% 65% -20.3% 1458%  -649%  270.1%

(%, YoY) 190.8%  -75.0% 749%  -41.1% 141%  743.4%  -268% 1543%  -157% 1086%  157.9%
A 14.3 38 18.4 19.4 16.2 41.0 13.3 53.3 55.9 123.8 3283
7|} 0.9 1.2 2.1 23 12 15 1.7 2.0 6.5 6.4 7.5
FHol|9 -2.6 -5.0 0.1 34 -1.2 7.4 -2.0 10.5 -4.1 14.8 53.7

(%, QoQ) HH gt ™ 3245.2% A = HH =

(%, Yoy) =gt HH B -48.0% ESE= =¥| HH  206.9% -348.6% -464.1%  263.7%
AHHO|YE (%) -16.8%  -99.6% 05%  15.7% -6.7% 17.5% -135%  19.0% -6.5% 11.3%  16.0%
Mol -6.9 -8.1 -39 9.3 -8.8 -1.1 -2.8 9.7 -9.5 -29 53.0
X|HhFEFE#01Y -5.7 -7.5 -4.3 8.2 -8.8 0.1 -26 8.9 -9.2 -2.4 435
AHEZ#0|UE (%) | -37.3% -147.9%  -21.2% 37.8% -50.5% 02% -17.6% 16.0%  -14.8% -1.8% 13.0%

Az HYAAH, H2I=5T S MRIME
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Company Indepth
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MAA AR (171090)

%37} 55,0009, F2F2|7 Buy2 FHEHE[Z| FHA|

Exto|7 Buy, AJA|2Ho] gt kol Buy, AAF7} 55,0009 AAlgch GAF 24 2025
HAZ7} 550009 AH[A| W EPS 4,579¥0] 12.0815 &3t} 12.0u= 24 tJAZd o] A AA I+

2025\ PERl 20% Zejw|ds 283 vk =enjde] 27 1) A9

o] tagee] BHl T 7H FIPRAIZE 2 SAHIE A& AxshH 2) 8641
tf T4} Cycleol Al 8]19] Fo| 71 Attal #tE]7] wjizolrh. 20249 7E 4
i =Ul, S daEdol sid gAY 864 FAb g SN 7P '@t
7b E14l, BUPRAZE 52 SARHIE AR AR HolA 20%9 zEne
Foi7h Aesirtal Heitt

NE

2025'3 oI/} EPS 4579912 69 4% SR 42049 1RO AgAbale) Al A
e 7P gholth. 202449 69 4% SA: FAEY FEE 95l 42099
TR AR ds AT Aetvtel 61,988¢ 0% Fgte] wet Uy
2 FA $E 6775505, WA 2025 69 2195 H 20299 5%
2197171014 B42Q1 7S S8l 202560 AR AEEE Aoz 7P 67
27,5505 Bt HEY & wE FAeE 101719552 S/t "ok

o\

AAF7E 55,000915H I AF A4S AT YRS AT Aol
2Ele] A7FBAS 5505090tk 2044 8Y 279 AejAlsde] AlbEale
3,798919101T. 2025WRE AFo] Fh5 4200191 FrO] AT BRE A
R o HOINATY AZEE Agolse 47.3%olch

SHEECE 27t 232 U 2 86AITE SEPIH] ol tiE 7o R SAF ke &8 2% THtE s
7o 8t 7hs/dell 24 71&59 04, %

]
]

Fo | 2
LARFES] AHA 86HT BA AAZS AANE o, FAo) 86AIT FH
427} dsliol ohd %4 gl RuRigle AR "ast gtk w864
7] Wiz Mgom A% 225d whEel, Qddolel IR +1579%,
+308.3% YoY) 0.2 WEolold RE warA da Agolr W4 AFAE 5
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Fair Value (&) H|11
EPS 4,579 2025 EPS
gl (HH) 12.0 =2Y C|AS30] FH|A B HEIS0| 20% €5
HEHIK| 54,954
HHEFo} 55,000

SAX{FIL (8.27) 40,000
) 37.5%
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Company Indepth

XA PER HR004 EHO|S

2017 2018 2019 2020 2021 2022 2023 2024E 2022E
73t @)
High 23,076 18,327 12,700 8,450 34,450 32,150 39,800
Low 14,782 5,450 6,600 3,420 7,110 16,200 17,350
Average 18,265 11,081 8,726 6,653 20,342 22,643 27,098
EPgX| J|F PER (HH)
High 18.8 32.0 16.0 32.8 nm nm nm
Low 12.0 9.5 8.3 133 nm nm nm
Average 14.9 19.3 11.0 25.8 nm nm nm
EPS (#) 1,229 573 794 257 -1,132 -351 -987 -253 4,579
EPS Growth (%) -53.4 385 -67.6 A Az Azt yx =Xl
Az H2l=E5H 2|MXIME
MoJA|AR| PBR HiFo0jo| M H|o|&
2014 2015 2016 2017 2018 2019 2020 2021 2022E
7t (3)
High 23,076 18,327 12,700 8,450 34,450 27,150 45,450
Low 14,782 5,450 6,600 3,420 7,110 12,750 17,730
Average 18,265 11,081 8,726 6,653 20,342 18,652 26,744
BFA] JIE PBR (EH)
High 2.3 2.0 1.3 0.8 39 3.2 6.0
Low 1.5 0.6 0.7 0.3 0.8 15 23
Average 1.8 1.2 0.9 0.7 2.3 2.2 35
EHH%| BPS (%) 10,094 9,327 10,070 10,071 8,867 8,573 7,558 7.212 12,233
27X ROE (%) 10.7 5.9 8.2 2.6 -12.0 -4.1 -12.3 -3.4 471
Az H2|=SH 2MZIHE
HOAI AR 12908 1Y PBR HHE MUA| AR PBR #HE 0|
(&) (EH)
90,000 + 8 -
8.0x
75,000 -
6 A
60,000 | }1 6.6x , .
+2SD
45,000 1 \, 4.0x 4 , A Aur \‘ +15D
30,000 | f Al MN.hP; \V
M‘\"AJ w - 2.0x 2 4 J R | AVG
15,000 \\‘—w‘wﬂ v 105 \'\-'J\""\—v-—- _ o
0 ; ; T T 0 T T T T T T
18 19 '20 21 '23 24 18 19 ‘20 21 ‘22 ‘23 24
A2 MOAAR H2|ZSH BMXIME] R X5 2MAME
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HAX|AR (171090)

=29 C|AZZ[0| Peer valuation

PER(HH) PBR(tH) EPS Z71&(%) ROE(%) U =l Yol EV/EBITDA(HY) | APIEY

2024E 2025E | 2024E 2025E  2024E 2025E 2024E 2025E  2024E 2025E 2024E 2025E 2024E 2025E | (4ygeta)
e
LGD N/A 782 0.7 07 =X BBH -145 1.2 26,779 20,693 -186 676 39 35 4,192
BOE 235 139 1.1 1.1 1584  70.1 49 7.4 28666 31,748 1,051 1,786 5.6 47 20,459
AUO N/A 429 0.8 08 Hx BH -21 29| 8673 9282 -157 69 55 4.1 4,088
Innolux N/A 653 0.6 06 =X =™ -14 09 6897 7,092 -94 28 43 37 4179
OLED {71 &M
A REA 17.7 133 1.9 1.7 168 268 112 128 215 229 50 55 333 287 573
unc 40.1 343 5.7 50| 173 146 146 150 663 757 251 302 N/A  N/A 9,082
mjfofo| K& = 12.5 9.2 1.6 14 231 359 139 163 43 49 7 11 42 37 69
Ol A THATY 8.4 8.2 1.2 1.1 100.0 1.9 155 138 439 498 82 88 6.5 46 426
BolA
LXA[D0|2 8.4 6.6 1.1 09 391 272 132 166 1859 2,030 167 216 2.7 2.1 857
o HpE 158 144 49 44| -86 90 326 342 3270 3553 713 813 114 99 10,496
OfLtmfA 25.1 5.6 40 23| 2633 3507 163 543 148 284 12 53 N/A  N/A 192
ZHl
Canon 152 138 1.4 1.3 211 8.7 9.3 9.8 30,719 31,382 3043 3335 103 95 46,046
Nikon 179 132 08 08 -67 377 45 63| 5143 5278 260 369 7.1 6.2 3,818
Ulvac 131 124 1.7 15 247 333 116 144 1918 2111 245 322 7.4 5.6 2,728
ofl A0]|Zojjo| 6.9 5.5 0.7 06 1809 290 11.0 121 2321 2575 218 257 43 35 672
APA|ARY 5.7 49 0.8 07 -150 197 148 152 496 523 59 75 1.6 0.8 218
FEAXILAY 125 108 2.1 1.8 2161 196 191 184 410 515 116 144 8.7 6.7 987
2lolips 984 169 1.8 1.7 BF 5643 20 104 755 1,045 14 116 278 93 1,228
ot 76 6.2 1.0 09 5268 227 146 158 312 360 31 42 5.2 37 162
EHA AT 11.2 6.1 1.7 1.3 1219 877 163 248 183 250 24 40 6.5 37 166
ool N/A N/A NA NA NA NA NA NA N/A N/A N/A N/A N/A N/A 92
OfA N/A~ NA NA NA NA NA NA NA N/A N/A N/A N/A N/A N/A 75
22 J|E
H[0i|O]X| 5.6 5.1 09 08 191 110 171 163 1,876 2,026 135 152 36 27 520
CIAHOE| 9.2 6.9 15 12 4256 339 173 194 402 561 26 39 6.0 4.3 180
OfH}&d 10.3 7.0 1.1 1.0 2265 474 117 152 102 143 18 26 6.3 4.5 136
HAEZA 144 107 2.0 1.7 B® 347 146 172 629 693 55 65 5.6 48 271
MNIZSHolE|I2 174.7 6.5 1.7 15 -962 BH| -70 212 357 374 47 51 1.9 1.1 179
QI e 9.0 6.9 1.4 12 1484 298| 163 185 533 660 37 54 5.0 25 186
MO A A N/A 8.8 5.6 3.3 HII EM -34 471 130.2 335.7 14.8 53.7 20.0 6.3 284

FHYMARR GA FER| 7IE, SUYRE A, siidils WEEy 7IE

X&: Bloomberg, H2|=35H 2| MXME
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Company Indepth

MOlX|AE! (171090)

Income Statement Statement of Cash Flow

(M%) 2022 2023  2024E 2025 2026E  (A%®) 2022 2023 2024F 2025  2026E

E=l 74.1 624 1302 3357 4233 QYus H3sE -12.4 56  -13.0 275 415

HEASIHE(%) 60.2 -15.7 108.6 157.9 26.1 YI|0|9(Ey) -32 -9.2 2.4 435 52.5

ESIPl 56.2 475 950 2480 3198 QERAAZH| 33 4.1 44 38 41

ESJV 17.8 14.9 352 87.8 1036  SEXAAH| 03 02 0.2 0.2 0.1

bt UL 13.4 18.9 204 34.0 342  eHxEe 5% 172 9.2 -14.8 -186  -140

Folef 44 -4.1 14.8 53.7 69.4 EXEEs HISE 13.4 -3.1 -7.1 -135  -105
AA0|2E(%) 6.0 6.5 11.3 16.0 16.4 Q&I ZIHCAPEX) -18 -7 49 69 -8.4
2829 -6.1 6.2 -18.4 14 45 EXXAIZAEI -09 06 11 32 14
B4/2D|8eY 0.0 0.0 0.0 0.0 00 MRYE 32 222 05 07 6.3 09

JErgYelE 0.2 0.7 0.7 0.7 07 kY2 5% 21.9 -0.2 0.7 2.1 0.9

HEA LA 01 -1.5 95 -29 53.0 657  XH2o B3t 26 1.8 0.0 4.2 0.0
HOIME| S 1.7 -03 05 95 131 #2o EoHU4) 225 3.0 -19.4 204 319

Y2109 -32 -9.2 -2.4 435 525  J|x93 7.0 295 32.4 13.0 334

XefFFxE 0|9 -32 9.2 24 435 525 J|¥ei3 295 324 13.0 334 65.3

Balance Sheet Key Financial Data

(HY#) 2022 2023 2024 2025E  2026E 2022 2023  2024E  2025E  2026E

QEXpA 80.2 95.1 1367 3155 4212 FYOO|E|(Y)

HIURB YRR 295 324 13.1 333 653  SPS 8044 6676 13727 35359 44,587
EN R 15.1 6.8 14.2 296 373 EPS(X|EfZZ) -352 -987 =253 4580 5533
THIREA 109 237 423 795 1002 CFPS 523 -284 210 5931 7,223

H| - SXHE 44.6 39.7 41.0 47.0 52.5 EBITDAPS 866 28 2,047 6,082 7,762
xR 32.4 29.6 30.0 33.1 373 BPS 8,573 7,558 7,212 12,233 17,766
FERp 1.2 1.1 09 07 06  DPS 0 0 0 0 0
EXpRpA 22 16 26 5.8 72 HiEAUE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 1249 134.8 177.7 362.5 473.6 Valuation(Multiple)

REEH 425 600 1018 2289 2830  PER 630  -297  -1584 8.8 73
YUK 2 6.1 15.5 32.3 83.4 105.1 PCR 423 -1035 1915 6.8 56
HoxdE 215 21.4 21.4 21.4 214 PSR 28 44 29 1.1 0.9
REYRIRH 0.0 0.0 0.0 0.0 00  PBR 26 39 5.6 33 23

HIR 2K 31 39 73 17.6 219  EBITDA(XYY) 8.0 03 19.4 57.7 737
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 248 1,016.1 20.0 6.3 45
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 456 639 1092 2464 3050  XP|XH=0|2E(ROE) -4.1 -123 34 471 36.9

Tted 46 47 47 47 47  EBITDA 0|25 10.8 0.4 14.9 17.2 17.4

THeEYoz 49.4 51.1 51.1 55.3 553 BXijHg 575 902 1594 2122 180.8

J|EHE 20| A 0.0 0.0 0.0 0.0 00 38HI8RYE 05 2.1 1.0 0.4 03

R 28.7 19.0 16.6 60.1 1126 O|XIEAHIE(x) 13.1 -3.1 11.3 38.8 47.2

HIX| e F X E 0.0 0.0 0.0 0.0 0.0  OIEMHIHEK) 5.4 5.7 12.4 15.3 12.6

EEH 793 70.9 685 1162 1687  MIAME|HE(x) 73 36 39 55 47
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Compliance Notice

HAX|AR (171090)

2 ZNEMIIEE MBXIA AR HMEE AMM0| SiELICE PAle MEANY S 2 ZAZAMXIR0 AagE E52 XI2S 1% 014 ERotn UX| i&LCt
2 X2E Ay éf OfEe|AEE X2AYY oiXf £ 51 MAA olsh&tAIZE gLt 2 X2 AXE WE2 2019 s Tt Bdstn on,
Ql=o] 2Bt fzioLt 2 glo] Ao MAGHH TNEUSS HOIBILIC,
2 2= EXAXEe EXtHE| oot He ZEXNZE SXNo= tixks XEYUCH 2 AR0 £ UE2 DA EIMAMES FHEXIEM A7t
Ll &~ ol FHHOILL HYS HEoHX| EELDH 2 XI2E 0[80ies 22 2 ARQ &t £Xte| 2E ZFE xHhle] WHOo = ShA|7| BHELICE
et ofmst 0= 2 Xt2s SXF Zue wEst A MUATie] SUXER MEBE 4 glEULh 2 ZARMXIE= GA I0l| Shote] HiE ==
=22 GAte| of2h glo] SAL thod, sz 2 & gigLich
S5 BEAREE c023d 82 4 URE J|E #Y ) E2le|A vl
71 =T 2EZt FHTIEY AN 1HE YT FHEESL| ol SEESAUES Q0| EXtelA HE
FH1EY Buy FH7IEY AT 1710 He )zt BBt +20% 0] o 83.3%
M gzt = % ol x| o o7t m™ A z=a|
Z7i0jd| 352 Hold ZA7|EY XA 1 MYR0 A2 WFEIICHH] —20% O|A ~ +20% 0|8 =2 167%
Sell FH7IEY AH 120 A2t BHFE ] —20% O]2t o= 0.0%
At A7HE0H7|E Mol AIRHIS i) 296|150 HEE 2H 20241 68 30Y 7|Eo2
- s 22 197t SSEXAE0 thotod
T ey oo tiEsd 2ust 222 £xiSa9 Hi8
CHH =
RS 352\ (e
Underweight (HIEZA)
MelAIAH (171090) FASTHZ WS * EEZT A 130/, EXISSHY JimE 23512 BT
HEY AEFA EXto|A HyFoF YR 12| 2(%)*
- h e T 77t 4 FFYF} W520)
(& B ADEE)

20240828 7|¥EY Buy 55000 5=+ - o

(&) Mol Ag HEE}

105,000 4

70,000 -+

35,000 -

0 T T T T
22.8 23.2 23.8 24.2 24.8
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