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7194 AE| sDays o S PER PBR EPS Growth ROE g
21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
LCD 87| -10.2%| +9.0%| +31.0%| 7.64i 7944 0.78{|  0.6H}{| +1385% -4%| 9.6%| 8.4% 29.1 28.5
BOE 425 +0.7%| +15.4%| +22.2% 14.58{| 12.84f 2,34 2,181 +289%| +13%| 15.9%| 15.6% 31.4 35.6
Tianma 58| -18%| -09%| -57%| 1834l 16.444 1.08H(  098{| +12%| +12%| 54%| 6.4% 6.2 7.2
e AUO|  127| +18.4%| +55.6%|+136.8%| 9.1dli|  9.744 1.58H 1.381 +930% -6%| 17.5%| 15.4% 13.2 13.6
Innolux| ~ 11.9] +11.7%| +42.0%|+113.5%|  6.741|  7.54} 1,18 1.080| +2558%| -10%| 18.0%| 14.1% 13.1 13.1
DI 04| +0.0%| -4.2%| +2.2%| -89l -29.04{ 1.0t 1.080|  +77%| +80%| -7.0%| -2.8% 3.1 3.1
O(l_ED Y EA 1.0 -51%| -3.5%| +24.0%| 22.84fl| 19.284 4 A5} 3681 +37%| +19%| 21.2%| 20.5% 0.2 0.2
1:; ubcC 11.7] +0.1%| -23%| -2.7%| 56.58i 42.14j 9.6 JOHH|  +41%| +34%| 21.1%| 20.5% 0.6 0.8
ECIE TIPS 16| -51%| +22.6%| +64.3%| 14.14}| 12884 2.64 2280 +52%| +10%| 19.4%| 18.6% 14 1.6
Po! Novatek 15.1]  +6.1%| +11.4%| +69.1%| 17.58 16.74} 7.64H 6.841  +83% +5%| 47.8%| 42.6% 43 4.6
PPY T A XY 1.4 +1.6%| +58%| +30.0%| 22.94ff| 19.84{ 4 34} 3781 +48%| +15%| 20.3%| 20.3% 0.3 0.4
PI Taimide 03| -34%| -41%| +2.2% - - - - - - - - - -
Kaneka 29 -1.9%| -87%| +17.9%| 14384 11.94} 0.84H 0.88H +1%| +37% 5.7% 6.2% 6.2 6.4
Ol sAXHT 0.5 -31%| +1.5%| +22.8%| 12.28{4| 10.584|  2.14§ 1780 +77%| +17%| 19.8%| 18.9% 0.4 0.5
o Taiflex 0.5 +82%| +11.5%| +6.2%| 12.744| 11.08} 1.584 14481 +25%| +15%| 12.1%| 13.2% 0.4 0.4
Of| A0f| Zof|0] 1.5 -33%| +2.8%| +8.6%| 11.16| 9.484 1.484 1380 +26%| +17%| 12.9%| 14.2% 1.7 1.9
APA| AH 04| -57%| -24%| +13.9%| 11.584 9.9} 2.54H 2081 +51%| +16%| 24.1%| 22.4% 0.6 0.7
oro[mg 03| -57%| -19%| -13.4%| 7.7484  5.284 1.3} 1.08H +9%|  +49%| 19.1%| 23.5% 0.3 0.4
F/GAIX| 0.6 -7.6%| +18.7%| +62.6%| 11944 6984 0.0H{| 0.0 +757%| +72%| 0.0%| 0.0% 03 0.5
H[OfEZ 0.1 -24%| +7.1%| +11.0%| 7.284| 0.084| 0.08i| 0.08{ +39% +0%| 0.0%| 0.0% 0.1 0.0
| TegA 03| -72%| -2.0%| -21.5% - - - - - - - - - -
off ZAof AB| 3 0.1 -95%| -7.7%| -6.2% - - - - - - - - - -
0| AE|OfO| 03| -3.0%| -2.5%| +6.1% - - - - - - - - - -
FIES 0.1 -6.1%| -1.1%| +2.7% - - - - - - - - - -
Coherent 700 -37%| +2.7%| +73.3%| 45984 - 6.284 - - - - - - -
Ulvac 2.5 +13%| +8.1%| +13.3%| 22.34{| 16.8t} 1.58H 1.484 +3%| +32% 7.1% 8.8% 1.8 2.0
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1. LGEAZ0] 47 30| Y HY CURRELY
1Q20 2Q20  3Q20  4Q20  1Q21  2Q21F  3Q2IF  4Q2IF 2019 2020 2021F  2022F

OfZOH (A A Q) 4724 5307 6738 7461 6883 7017 7954 7720 23552 24230 29,574 29,586
Yoy -20% -1% 16% 15% 46% 32% 18% 3% -3% 3% 2% 0%
LCD TV 803 708 899 1134 1,170 1344 1288 1249 5278/ 3544 5051 4,785
OLED TV 661 509 1,010 1,045 964 1257 1,289 1,308 2,783 3225 4818 5356
Monitor 803 1,221 1185 1,193 1170 1273 1245 17189 4032 4402 4877 4879
Notebook 567 849 1,017 895 895 943 1,001 980 2,476 3329 3818 3880
Tablet 378 690 707 672 688 800 814 754 2,522 2,447 3056 2,965
LCD Mobile 453 576 471 423 241 99 148 133 2,653 1,923 621 404
OLED Mobile 684 301 761 1299 1,136 573 1,559 1,400 1782 3,045 4669 4,803
Etc. 375 453 361 478 344 396 316 414 2026 1,666 1470, 1415
G021 (4]019)) -362 -517 164 685 523 514 589 466 -1,360 29 2,093 2,193
Yoy T/ T/ Rerd Zr Zr Rerd 258% -32% &=l X/ L& 5%
Folols 8%  -10% 2% 9% 8% 7% 7% 6% 6% 0% 7% 7%

X|Hf 202! -199 -489 79 96 228 315 340 278 -2,830 -513) 1,161 1,369
Yoy 227%  -11%  -119%  -105%  -215% -164%  331%  190% =7 7/ zx 18%

Tz O g AT

1 2, LGTJAZ2o| FAf U Cje| OLED 0% I3 0] % %%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
OLED TV 14% 10% 15% 14% 14% 18% 16% 17% 12% 13% 16% 18%
OLED Mobile 14% 6% 1% 17% 17% 8% 20% 18% 8% 13% 16% 16%
OLED Total 28% 15% 26% 31% 31% 26% 36% 35% 19% 26% 32% 34%

T2 i §SAr

B 3 423N 4 30| 9 WY (&% - 5?)
1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
oj = 212.6 219.1 367.2 363.0 297.6 2589 380.0 364.3 867.1 11,1619 1,300.8 1,310.8
OLED TV 29.8 283 51.7 39.2 35.4 38.5 49.1 473 130.2 149.0 170.3 187.0
OLED Mobile 299 37.5 112.1 127.0 82.7 57.8 127.3 121.8 98.2 306.5 389.7 430.7
OLED 7|Ef 5.6 7.8 220 21.8 7.5 5.8 20.2 24.7 48.9 573 58.1 58.5
LCD TV 78.6 61.4 80.6 733 93.6 729 80.3 76.2 246.4 2938 323.0 270.7
LCD 7|&t 68.7 84.1 100.9 101.7 78.4 83.9 103.1 943 343.4 3553 359.7 352.8
YoY 20% 12% 47% 49% 40% 18% 3% 0% 10% 34% 12% 1%
OLED TV 1% -17% 64% 14% 19% 36% -5% 21% 10% 14% 14% 10%
OLED Mobile 388% 119% 260% 190% 177% 54% 14% -4% 44% 212% 27% 1%
OLED 7|Ef -54% 29% 42% 44% 35% -26% -9% 13% 60% 17% 2% 1%
LCD TV 53% -5% 26% 10% 19% 19% 0% 4% 26% 19% 10% -16%
LCD 7|&f -12% 13% -6% 21% 14% 0% 2% 7% -10% 3% 1% -2%
298
FHo|e 1.7 9.3 48.5 247 17.4 11.5 38.9 35.6 47.3 942 103.3 112.1
FYo|UE 5.5% 4.3% 13.2% 6.8% 5.8% 4.4% 10.2% 9.8% 5.4% 8.1% 7.9% 8.6%
ItE: o3 sEAt
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A290]

Display Analyst %4

B 4, GIYOSA L) Ax! 0| Y Ty 012
1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
of =Y 31.8 28.3 40.6 435 38.7 38.9 49.2 456 97.9 144.2 172.5 196.8
YoY 64% 25% 44% 57% 22% 38% 21% 5% 8% 47% 20% 14%
QoQ 5%  -11% 44% 7% -11% 1% 26% 7%
HTL & Prime 22,6 21.0 354 38.7 31.0 30.6 40.0 374 77.3 117.6 139.0 160.7
Red Host 9.2 7.3 53 4.8 7.8 8.3 9.2 8.2 20.6 26.6 335 36.1
Fo 6.9 7.76 11.1 143 10.5 11.1 13.6 13.2 20.8 40.1 48.4 57.0
YoY 220% 98% 103% 56% 53% 43% 22% -8% 2% 93% 21% 18%
QoQ -25% 13% 44% 29%|  -27% 6% 23% -3%
FUo|AE 21.6% 27.4% 27.4% 33.0% 27.1% 28.5% 27.7% 28.9% 21.2% 27.8% 28.1% 28.9%
Tt2: ofg g EAt
B 1. PIHTHAT] AN X0] § MY (T Yoo
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
o e 61.6 55.7 74.5 69.9 77.6 739 92.0 86.9 2237 261.7 330.5 379.5
FPCB 255 23.6 311 30.4 31.0 30.4 37.7 33.1 96.9 110.6 132.2 148.0
g/ E 22.2 18.0 28.6 24.8 26.3 235 31.8 30.1 74.9 93.6 111.7 121.4
2reE 13.9 14.1 14.8 14.7 203 20.0 22.5 237 51.9 57.5 86.6 110.1
Fo|o 14.7 12.5 159 16.8 20.7 19.4 24.8 228 39.2 60.0 87.7 101.0
Feo|elE 24% 22% 21% 24% 27% 26% 27% 26% 18% 23% 27% 27%
X|dHx| £4&0(2! 12.4 7.0 1.7 11.6 16.3 14.5 193 17.7 222 42.7 67.7 79.0
20128 20% 13% 16% 17% 21% 20% 21% 20% 10% 16% 20% 21%
HEL=HE
FPCB 41% 42% 42% 43% 40% 41% 41% 38% 43% 42% 40% 39%
SIFA/E 36% 32% 38% 35% 34% 32% 35% 35% 33% 36% 34% 32%
MG 23% 25% 20% 271% 26% 27% 24% 27% 23% 22% 26% 29%
Yoy
KA Of = 53% -17% 16% 23% 26% 33% 24% 24% -9% 17% 26% 15%
FPCB 50% -17% 23% 16% 22% 29% 21% 9% -1% 74% 20% 12%
g/ E 185% -20% 12% 37% 18% 30% 171% 21% -20% 25% 19% 9%
MG -10% 25% 8% 27% 46% 42% 52% 67% 4% 17% 51% 27%
gojo/e 366% 26% 10% 45% 471% 55% 56% 36% -35% 53% 46% 15%
#0/2/ 491% 76% 34% 57% 37% 108% 64% 52% -37% 92% 59% 17%
xta: o3 §FA
o
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A290]

Display Analyst %4

B 5. O AR 9] A% 0| Y Y (@0t

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

o= 71.2 73.8 105.9 85.4 84.8 83.7 126.4 103.1 293.1 349.3 336.3 398.0 446.4
FPCBAXH 17.2 20.5 256 17.2 18.9 20.0 27.5 19.1 80.7 84.5 80.4 85.5 89.7
LA E/QX|ELO| X 14.0 18.2 19.1 15.0 16.4 15.1 216 17.0 757 91.1 66.3 70.0 75.6
g | AXH 9.4 9.5 7.5 7.3 8.7 9.0 6.9 7.0 39.1 325 338 316 28.3
OLED AX{ 30.6 25.5 53.7 459 40.8 39.6 70.4 60.1 97.6 141.3 155.7 210.9 252.7

FHo|9| 53 7.0 19.4 1.9 12.1 10.9 17.8 139 383 46.6 437 54.7 62.7

M™o|el 7.4 4.4 159 4.9 11.6 10.4 173 13.5 39.0 448 327 52.8 61.2

X|uix| 8 &0|2 5.3 3.0 12.4 5.0 92 8.5 147 1.7 312 343 257 440 515

Q%8
FYo|dE 7.5% 95% 183% 139%| 143% 13.0% 141% 13.5%| 13.1%| 13.3%| 13.0%| 13.7%| 14.0%
MO & 10.4% 6.0% 15.0% 58%| 13.7% 124% 13.7% 13.1%| 13.3%| 12.8% 97%| 13.3%| 13.7%
X|HiX| &0 & 7.5% 40% 11.7% 58%| 109% 10.1% 11.6% 11.3%| 10.6% 9.8% 7.6%| 11.1%| 11.5%

JFE(YoY)

A 0= -17% -10% 10% -1% 19% 13% 19% 21% -5% 19% 4% 18% 12%
FPCBAXH -12% -10% 8% -8% 10% -3% 8% 11% -26% 5% -5% 6% 5%
LA E -48% -23% -17% -14% 17% -17% 13% 13% -20% 20% -27% 6% 8%
S| AXH 26% 21% 7% -19% -8% -5% -9% 4% -9% -17% 4% 7% -10%
OLED AX{ -3% 7% 29% 13% 33% 55% 31% 31% 58% 45% 10% 35% 20%

Fgo -55% -31% 48% 4% 126% 55% -9% 17% 16% 22% -6% 25% 15%

o &5
FPCBAXY 24% 28% 24% 20% 22% 24% 22% 19% 28% 24% 24% 21% 20%
LA E 20% 25% 18% 18% 19% 18% 17% 16% 26% 26% 20% 18% 17%
S| A XH 13% 13% 7% 9% 10% 1% 5% 7% 13% 9% 10% 8% 6%
OLED AXj{ 43% 35% 51% 54% 48% 47% 56% 58% 33% 40% 46% 53% 57%

I&: ofa&FAt

B 6. Universal Display 27| A% 20| (E49:44TIS)

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19, 1Q20 2Q20 3Q20 2018 2019| 2020F
O =N 43.6 56.1 77.6 70.1 878 118.2 97.5 101.7| 1123 580 1171 247.4) 4052 375.1
Yoy -22%  -45%  26% -39% 101% 111%  26%  45% = 28% -51%  20%| -26%| 64% 7%
QoQ -62% 29% 38%  -10% 25% 35%  -17% 4% 10%  -48%  102%
Materials Sales 253 368 512 399 545 763 518 608/ 666 319 687 1532 2434
Royalty&licensefees 159 15.5 233 259 30.3 389 43.0 37.8 431 224 44.6 80.6 150.0
Contract R & S 2.4 38 3.0 4.4 3.0 2.9 2.7 3.2 2.6 3.7 3.8 13.6 11.8

Fgoe 4,5 10.9 26.0 153 344 48.7 40.8 34,5 44,5 -1.2 48.4 56.7/ 158.3| 1354
Yoy -63% -82%  65% -74%| 664% 346%  57% 125%|  30% ¥ 19%| -61% 179%| -14%
QoQ =92%  141%  139%  -41%, 125% 42% -16% -16% 29% XX ox

FYo|ld &g 10% 19% 34% 22% 39% 41% 42% 34% 40% -2% 41% 23% 39% 36%

Xt&: UDC, Bloomberg, Ota85X}

-— =
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COAZY0] Display Analyst 2I%4

Fiioa UHAY R FXYA H[EgA

o Sxjoj2i0] QAIRES AHY 01F VYL J|EOR K

. 1Yo #R . Mol g8
BUY(Oli=)_SEF7PH A7t TiH| 15% O 85 o1 Overweight(H|FHTH)_AFX| 47t HHK| 2 CHH| 15% oIM S E]
Neutral(3E)_SHEZFIPF HEIF UH| -15%~15% S Neutral(5E)_ O*lll—wrﬁﬂﬁll—r Ofd] -15%~15% S
Reduce@i=)_SEFIPF ®EIHTH| -15% O vra* s Underweight(d| &2 4)_HEX| 42 XX|4 ThE| -15% O Of2f 7t

FASS BUY(li+) Neutral(3&) Reduce(Uli&) Al
SEFSES v 93.85% 6.15% 0.00% 100%

*I1EY: 2021 59 1Y

Compliance Notice

£ T[22 T0 ofie] A E(H4)s K20 APt 0[O} 00| QIR0| UL STt 2R W] Qighom, £0I0| oA Heup| wIg0lof A1o19Al OpY| KhoriaU
S Xjas J[HEXDL 5 H| 3O AP HIBSH ARAO| giALICt
GARS 20219 59 12 X OHTLIA] KIS 190] ©S OFT UX| QraLITH

ETI2E POt el AL 20219 5Y 19 T OfigRIAe] 9II5HE B0t x| AUt

2 FARRE 10| SX0| HEE HFY SN0 TYLISL0n, OfrYt 0T BT S| 9l HE F 4 AU E9F 2 K20 22T 1SS AP A2l ot X2 &
3 WOl TS Y 4 91002 XXt RSl B MRlolol AF2BE 0P| HRILICL TR OfTiet F90ls 2 Xtz 17He) FASXIQ Zalof chet X
AFg% 4 giaU,
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