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FIYE FU 202U ZD) @) P/E P/B
71/l % MIBHEAE . SV ® e, M vTD% sz o=l ) Kol 2021F 2022F 2021F  2022F
LG AZ2)0] 7282 20350 433%  +124%  19.7% 368 149 238 50 74 06 05
O 1872 115.100)  +50%  +184%  +97.8% 33 121 -154] 63 60 24 18
SAR Q2 A 1352 56300 +41%  -46%  +61.6% 67 128 61 278 215 56 45
PRI TF A 1314 4475  10%  -12.9%  +21.0% 07 01 07 212 181 41 36
Ol AR TFAT 763 38850  -84%  +12%  +70.4% 24 54 80| 107 96 27 21
o A of|Zojjo] 1.266 35250 +01%  25%  8.7% 03 02 02 107 82 11 10
APA| AE 360 2355  -06%  15% 5% 01 06 07 86 73 20 16
EPST 2,185,189 2060 01%  +02%  +33% 8742 367 8710 104 105 11 11

XtE2: Quantiwise, OHLt2- S5t
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B 1. 224 OAZY0| FR UM FIt £0] Y Valuation table

Display Analyst %4

ol | spays " i PER PBR EPS Growth ROE o=
21F 20F 21F 20F 21F 20F 21F 22F 21F 20F
LGD 73] +33%| +12.4%| +9.7%| 5.08{| 7.4di|  0.68{|  O.5HH| +1729%| -32%| 11.9%| 7.3% 29.4 286
BOE| 347 +2.0%| -0.8%| -16.5%| 7.9di| 838{| 1.48H| 138 +383%| -4%| 185% 15.5% 38.0 45
Tianma 56| +0.7%| -8.7%| -159%| 14.94{| 13244 098§ 0.8HH| +23%| +13%| 58%| 6.6% 6.5 7.8
e AUO 84| +7.8%| +16.0%| +47.9%| 3.8{| 57di|  0.88{|  0.8HH|+1780%| -46%| 28.5%| 13.6% 15.6 143
Innolux 81| +93%| +7.7%| +29.4%| 2.84{| 4.84i| 0.681  0.6HH| +3706%| -41%| 23.6%| 11.9% 15.2 13.5
DI 03| +0.0%| -29%| -24.4%| -3381 -45360| 2.38{| 1481 +43%| +93%| -28.0%| 89% 29 29
0c|>-ED A QEA 14| +4.1%| -4.6%| +61.6%| 27.844| 21.58]] S5.6HH|  4.58H|  +46%| +30%| 22.5% 23.2% 0.2 0.2
I:A uDcC 97| -48%| +38%| -24.1%| 44.48{| 333ui| 758  6.244| +40%| +33%| 18.3%| 20.4% 0.7 0.8
LxMqjo|2 19| +5.0%| +18.4%| +97.8%| 6.3di|  6.08]  2.44H|  1.88H +308%| +5%| 45.1%| 34.4% 19 2.1
PPl Novatek| — 11.5| +7.8%| +12.7%| +21.4% 73| 7.881| 438f| 3.58{| +218% -6%| 70.8%| 50.5% 5.8 6.0
PI&{ T A XY 13| -1.0%| -12.9%| +21.0%| 21244 718.184]  4.78H| 3681 +49%| +17%| 20.6% 21.1% 03 0.4
PI Taimide 02| +23%| +6.4%| -24.6% - - - - - - - - - -
Kaneka 3.0 -12%| -1.4%| +19.5%| 11344 10864 0.881] O7HH| +57%| +5%| 7.1%| 7.0% 6.7 6.9
O]\ AR 08| -84%| +1.2%| +70.4%| 10781 9.681| 2.74H|  2.1H{| +181%| +12%| 29.6%| 25.1% 0.5 0.5
o Taiflex 0.4 -09%| +49%| -13.6%| 11.84f| 10444 138§ 1244  +9%| +14%| 11.9%| 12.2% 0.4 0.5
0f| A0j| Zoj|o| 13| +0.1%| -2.5%| -87%| 10744 8.28{|  1.HH|  T.0H{|  +9%| +32%| 11.0%| 13.2% 1.6 19
APA| AEH 04| -0.6%| -1.5%| -52%| 8681 7380 2.044| 164 +68%| +18%| 26.6%| 24.5% 0.6 0.7
ofo|M| gy 02| +0.8%| -0.8%| -312% - - - - - - - - - -
F3RIx| 0.6 +49%| +4.4%| +43.7% - - - - - - - - - -
H|OtEZ 0.1 +3.4%| +92%| -1.8% - - - - - - - - - -
x| LoEA 02| -3.4%| +7.9%| -353%| 31.4H{| 16.4ti| 0.08{ 0.0HH| +33%| +91%| 0.0%| 0.0% 0.2 0.3
Of| Zotlof| A8 3 0.1 -7.6%| +17%| +0.4%| 51484 736H| 0.08 0.0UH| -77%| +600%| 0.0%| 0.0% 0.1 0.1
Of| AEJOfO] 03| +2.1%| +163%| -7.5%| 14.444| 88Hi| 0.08i O0.0HH| +69%| +65%| 0.0%| 0.0% 03 0.4
A 0.1 +6.3%| +13.6%| -24.4% - - - - - - - - - -
Coherent 7.5 #1.7%| +39%| +72.5%| 29.644| 00HH| 5384 0.0uH| +0%| +0%| 0.0%| 0.0% 0.0 0.0
Ulvac 34| +58%| +16.4%| +52.4%| 17.38{| 13744  1.88{  17HH|  +29%| +26%| 7.8%| 11.0% 19 22
FP/E R PBe UAHIMA T|F WROO]E. HMMAT} Gl FL= 0IR7
Xt2: FnGuide, OtL2SSXt
o
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AZY0] Display Analyst ZI%i4

[TV I 11 U 71 (10% ORHY O] F4-& HoH)]
- 75917 3409 (-1.4%, %)
- 65917 22592 (-2.2%, Z4)
~ 55912 1509 (~3.2%, %
- 43917] 874 (-1.1%, 2
— 32914 439 (-2.3%, %)

[TV I &7] B3 712 FUE (3Q21 UiH| 4Q21 528)]
— 75917 1 —12.9%
~ 6591 : —18.8%
~ 5591 : —28.6%
— 43917 : —32.2%
— 3291%] : —40.7%

[T TN 119 41 712 (109 Of¥tY Tjd| FUE,HoH)]

T
— 2791%] 94,397 (-0.3%, %)
— 21.591%] 7449 (-0,1%, )
LER
— 17.3217] 92,89 (Flat)
- 15.621%] 80,29 (Flat)
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COAZY0] Display Analyst ZI%44
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COAZY0] Display Analyst ZI%44

3% 6. AZZ0| Total ¥¥ +Z % Yoy FUE *0| J% 7. OLED ¥¥ +Z ¥ YoY FUE F0|
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COAZY0] Display Analyst ZI%44

J3 17. Novatek ¥4 O£ 9! YoY TUE X0| J& 18. Taimide ¥4 U= Y YoY FUE F0]
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AZY0] Display Analyst 2I%4
B 1, LGTIAZA] 4% 20 3 TY &9+ o)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21F 4Q21F 2019 2020 2021F 2022F
O (A AA) 4,724 5,307 6,738 7,461 6,883 6,966 7,717 7,758 23,552 24,230 29,324 29,326
Yoy -20% -1% 16% 15% 46% 31% 15% 4% -3% 3% 21% 0%
LCD TV 803 708 899 1,134 1,170 1,386 1,143 1,178 5,278 3,544 4,877 4,541
OLED TV 661 509 1,010 1,045 964 1,251 1,350 1,383 2,783 3,225 4,948 6,024
Monitor 803 1,221 1,185 1,193 1,170 1,267 1,257 1,201 4,032 4,402 4,896 4,922
Notebook 567 849 1,017 895 895 919 991 971 2,476 3,329 3,776 3,828
Tablet 378 690 707 672 688 529 799 740 2,522 2,447 2,755 2,663
LCD Mobile 453 576 471 423 241 223 140 127 2,653 1,923 731 427
OLED Mobile 684 301 761 1,299 1,136 891 1,464 1,504 1,782 3,045 4,995 4,803
Etc. 375 453 361 478 344 348 277 364 2,026 1,666 1,333 1,181
PO (L AH) -362 =517 164 685 523 701 729 661 -1,360 -29 2,614 2,514
vor My oy Sumy QUMY IUNZ SUNY 3% W% LY ULy UMY 4%
FYo|ld&E -8% -10% 2% 9% 8% 10% 9% 9% -6% 0% 9% 9%
Xt zo1 -199 -489 79 96 228 363 437 423 -2,830 =513 1,451 1,610
Yoy 227% -171% -179% -105%,  -215% -174% 455% 3471%| FARX) ZIfRX/  ZXEZH 17%
A& i S EA
B 2. LGH{AZ30| A} Ofi= | OLED Ul HIF 30| & Y
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21F 4Q21F 2019 2020 2021F 2022F
OLED TV 14% 10% 15% 14% 14% 18% 16% 17% 12% 13% 16% 18%
OLED Mobile 14% 6% 11% 17% 17% 8% 20% 18% 8% 13% 16% 16%
OLED Total 28% 15% 26% 31% 31% 26% 36% 35% 19% 26% 32% 34%
Ita: otg-&EAt
B 3, 42/20A Y 30| 9 1Y CIRpEEE
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21F 4Q21F 2019 2020 2021F 2022F
il =S 212.6 219.1 367.2 363.0 405.6 449.3 485.9 471.2 867.1 1,1619| 1,812.0/ 1,939.1
OLED TV 29.8 283 51.7 39.2 53.8 58.6 59.4 60.8 130.2 149.0 232.5 259.6
OLED Mobile 299 37.5 112.1 127.0 126.3 112.4 138.9 171.7 98.2 306.5 549.3 616.4
OLED 7|Ef 5.6 7.8 220 21.8 18.2 18.0 238 17.6 489 573 77.6 829
LCD TV 78.6 61.4 80.6 733 104.4 143.6 146.7 126.8 246.4 293.8 521.6 593.6
LCD 7|&f 68.7 84.1 100.9 101.7 103.0 116.7 1171 943 343.4 355.3 431.1 386.6
YoY 20% 12% 47% 49% 9% 105% 32% 30% 10% 34% 56% 7%
OLED TV =1% -17% 64% 14% 80% 107% 15% 55% 10% 14% 56% 12%
OLED Mobile 388% 119% 260% 190% 322% 199% 24% 35% 44% 212% 79% 12%
OLED 7|Ef -54% 29% 42% 44% 226% 131% 8% -19% 60% 17% 35% 7%
LCD TV 53% -5% 26% 10% 33% 134% 82% 73% 26% 19% 78% 14%
LCD 7|&f -12% 13% -6% 21% 50% 39% 16% 7% -10% 3% 21% -10%
295
Fold 11.7 9.3 48.5 24.7 59.2 95.6 101.8 78.9 473 94.2 335.4 360.1
FYOo|AE 5.5% 4.3% 13.2% 6.8% 14.6% 21.3% 20.9% 16.7% 5.4% 8.1% 18.5% 18.6%
Itg: i SEAt
-— =
5 olUasERt ;
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Display Analyst %4

B4 QoS 218 98 30| X WY (291:Hioi)
1020 2020 3Q20  4Q20  1Q21  2Q21  3Q2IF  4Q2IF  2019| 2020  2021F|  202%F
of 318 83 406 435 47 433 527 438 979 1442 1824 2293
YoY 64% 25% 44% 57% 34% 53% 30% 1% 8% 47% 27% 26%
QoQ 5%  -11% 44% 7% -2% 1% 2%  -17%
HTL & Prime 22.6 21.0 354 38.7 379 38.5 449 37.8 77.3 117.6 159.2 197.7
Red Host 9.2 7.3 5.3 4.3 4.3 4.7 7.8 6.0 20.6 26.6 233 31.6
0|2 69 776 1.1 143 116 102 147 128 208 401 492 669
YoY 220% 98% 103% 56% 68% 31% 32% -11% 2% 93% 23% 36%
QoQ -25% 13% 44% 29%|  -19%  -12% 4%  -13%
FelololE 216%  27.4%  27.4%  330% 27.1%  235%  27.9%  292% 212%  27.8% ~ 27.0% ~ 29.2%
XE: OIS
B 5. PIMTHAX MX F0| 9 HY CEECEL)
1020 2020  3Q20  4Q20 | 1Q21  2Q21  3Q2IF  4Q2IF | 2019 | 2020 | 2021F | 202%F
otz 61.6 55.7 745 699 | 776 74.1 92.0 87 | 237 2617 3305 3798
FPCB 255 23.6 311 30.4 31.0 29.5 37.7 34.0 96.9 110.6 132.2 143.1
¥GA/E 222 18.0 28.6 243 263 26.0 318 27.6 74.9 93.6 1m.7 121.5
=y 13.9 14.1 14.8 14.7 20.3 18.6 225 251 51.9 57.5 86.6 110.2
Fgole! 147 12.5 159 168 207 216 26.6 237 39.2 60.0 925 1067
BYOIYE 24% 22% 21% 24% 27% 29% 29% 27% 18% 23% 28% 28%
T|dfxl 20l 124 7.0 17 1.6 163 16.0 208 18.4 22 427 714 839
«=0|9E 20% 13% 16% 17% 21% 22% 23% 21% 10% 16% 22% 22%
FELIEHE
FPCB a% 2% 2% B% | 0% 0% 4% 9% | BB 2% 0% | 39%
YEUE 36% 32% 38% 35% 34% 35% 35% 32% 33% 36% 34% 32%
A& 23% 25% 20% 21% 26% 25% 24% 29% 23% 22% 26% 29%
Yoy
TAf Of Z 33% -11% 16% 23% 26% 33% 24% 24% -9% 17% 26% 5%
FPCB 50% ~17% 23% 16% 22% 25% 21% 2% -1% 74% 20% 12%
YU 185%  20% 2% 31% 18% 4% 11% 1% | 20% | 25% 9% | 9%
g -10% 25% 8% 27% 46% 32% 52% 71% 4% 77% 57% 27%
Felory 366% 26% 10% 45% 41% 72% 67% 40% -35% 3% 34% 15%
#0/9/ 491% 76% 34% 37% 31% 129% 7% 38% -37% 92% 67% 17%
A o3 8
.
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B 6. O] sAHTAK 27| &Y 20| R HY (T9:4o19)

1Q20 2Q20 3Q20  4Q20| 1Q21  2Q21 3Q21F 4Q21F| 2018 2019] 2020 2021F| 2022F

o= 71.2 738 1059 85.4 960 1084 1232 113.6] 293.1| 3493 3363 441.1 5442
FPCBAXY 17.2 20.5 25.6 17.2 16.6 16.1 24.1 17.1 80.7 84.5 80.4 73.9 68.7
S| E /C] X|EfO| X 14.0 18.2 19.1 15.0 16.0 223 23.7 19.7 75.7 91.1 66.3 81.7]  100.7
HF x| AXH 9.4 9.5 7.5 73 9.3 9.6 10.1 1.3 39.1 325 338 40.2 46.0
OLED AX{ 30.6 25.5 53.7 459 542 60.4 65.3 65.5 976/ 1413 1557 2453/ 3288

3ol 53 7.0 19.4 11.9 13.6 20.0 23.0 19.8 383 46.6 437 76.5 96.3

Aol 7.4 4.4 15.9 49 14.2 20.3 226 19.5 39.0 448 32.7 76.6 949

X|Hix] 2201 53 3.0 12.4 5.0 1.1 18.6 17.7 15.2 312 343 25.7 62.5 753

2%

FHolels 75%  95% 183% 13.9%| 142% 184% 187% 17.5%| 13.1%| 133%| 13.0%| 17.3%| 17.7%
NjHolelg 104%  6.0% 150%  58%| 148% 187% 184% 17.1%| 133%| 12.8%| 9.7%| 17.4%| 17.4%
X|Hjx| 240|012 75%  40% 11.7%  58%| 11.6% 17.2% 143% 13.4%| 10.6%| 9.8%| 7.6%| 14.2%| 13.8%

‘g3 E(Yoy)

HH| o= -17%  -10% 10% -1% 35% 47% 16% 33% -5% 19% -4% 31% 23%
FPCBAXY -12%  -10% 8% -8% 3%  -22% -6% -1%|  -26% 5% -5% -8% -7%
S| E “48%  -23% -17% -14% 14% 23% 24% 31%|  -20% 20%|  -27% 23% 23%
ghE R A XY 26% 21% 7%  -19% -1% 1% 33% 55% -9%|  -17% 4% 19% 14%
OLED AX{ -3% -7% 29% 13% 77%  136% 22% 43% 58% 45% 10% 58% 34%

Folel -55%  -31% 48% 4%|  155%  186% 18% 67% 16% 22% -6% 75% 26%

o EH|F
FPCBAXY 24% 28% 24% 20% 17% 15% 20% 15% 28% 24% 24% 17% 13%
LA E 20% 25% 18% 18% 17% 21% 19% 17% 26% 26% 20% 19% 19%
ghE R A XY 13% 13% 7% 9% 10% 9% 8% 10% 13% 9% 10% 9% 8%
OLED AX{ 43%  35% 51%  54% 56% 56% 53% 58% 33% 40% 46% 56% 60%

112 ofUZ S St

7. ofjA0j|zojjo] A 0] 3! MY (9] © joiel)

1Q20 2Q20 3Q20 4Q20 1Q21  2Q21F  3Q21F  4Q21F 2019 2020|  2021F|  2022F

ojj i 367.6 418.8 381.1 383.7 355.6 351.9 419.3 4493 15777, 15512 1,576.1| 1,695.5
SFA 202.4 226.5 198.8 207.6 183.5 176.6 2449 272.5 860.8 835.4 877.5 969.1

AZgo| 117.5 166.8 938 166.3 114.9 99.9 149.7 146.9 641.2 545.8 511.4 491.0
g 8.0 5.6 47 10.4 13.9 17.8 226 313 36.6 283 85.5 141.4
AKX 22 5 76.9 542 100.2 309 54.6 58.9 727 943 183.0 261.3 280.5 336.6

SFABHZH| 143.5 153.9 138.9 137.0 139.7 140.9 142.0 143.1 588.9 573.3 565.7 596.3
SNU 14.6 20.0 213 20.2 16.2 15.8 15.5 15.2 51.2 76.2 62.8 57.9
AZAXH 7.1 18.3 22.1 18.8 16.2 18.6 16.9 18.5 76.8 66.3 70.1 72.2

Fold 430 489 319 436 423 40.8 58.2 62.8 214.2 167.3 204.2 225.1

Mol 30.7 46.5 35.5 447 36.6 320 494 55.0 196.9 157.3 172.9 193.9

XX £&0|Y 19.8 30.1 242 34.1 253 22.1 347 389 132.0 108.2 121.1 138.0

29’8

FYolelz 1M7% 11.7% 84% 114% 119% 11.6% 139%  14.0%| 13.6%| 108% 13.0%| 133%

NiHo|elg 84%  11.1% 93%  11.6% 103% 91%  118%  12.2%| 12.5%| 10.1%| 11.0%| 11.4%

X|H{x| 220|128 5.4% 7.2% 6.4% 8.9% 7.1% 6.3% 8.3% 8.7% 8.4% 7.0% 7.7% 8.1%

I E(YoY)

b MTES 15% 20% 7%  -23% 3% -16% 10% 17% 1% -2% 2% 8%
SFA 20% 31%  -10%  -30% 9%  -22% 23% 31% -9% -3% 5% 10%
O A Zgo] 1% 58%  -47%  -31% 2% -40% 60%  -12%| -16%| -15% -6% -4%
g -28%  -21%  -44% 4% 74%  220%  376%  202% 25%|  -23%|  198% 65%
MR 22 5 86%  -11%  180%  -31%| -29% 9%  -28%  205% 21% 43% 7% 20%
SFARZH| 23% 4%  -13%  -16% -3% -8% 2% 4% 29% -3% -1% 5%
SNU 24% 9%  112% 84% M%  -21%  -27%  -25%| -39% 49%|  -18% -8%

o & F
A Zg0| 32% 40% 25% 43% 32% 28% 36% 33% 41% 35% 32% 29%
s 2% 1% 1% 3% 4% 5% 5% 7% 2% 2% 5% 8%
MR /22 5 21% 13% 26% 8% 15% 17% 17% 21% 12% 17% 18% 20%
SFARFEH| 39% 37% 36% 36% 39% 40% 34% 32% 37% 37% 36% 35%
SNU 4% 5% 6% 5% 5% 5% 4% 3% 3% 5% 4% 3%

xE: oS ERt
[J
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. Jlgil 25 . dgiol g5
BUY(OH4)_SEZV17F €371 e 15% OJ4F 45 ofd Overweigh eSS 21471 Q|+ T 15% 01 495 of

Neutral(F)_YEX| 47t rjﬂHII—v— gt -15%~15% 5

Neutral(F3)_SEF7I2F ©F7F U] -15%~15% 524
Underweight(H| 5 254)_JFX| -7 HTHX| = CThe| 715% oI’ OF Its

Reduce(U{=)_SEF717H 37} CHd] -15% O Ufa* s

e BUY(@H-+) Neutral(3 &) Reduce(Ifi&) |
2EEREY BIS 93.85% 6.15% 0.00% 100%
* 7|2 20219 119 5Y
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