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740l 8 2t 2@ D) @) P/E P/B
AL YANES A| 7FZE0H (A 04 EIHX| A TITAaE U TelEtilTyie
g/ PIESi@eE) SVXE® e, v vID% gl ol=el  JiQI 2021F 2022F 2021F  2022F
LGO] A Zgj|0] 7,890 22,050 29%  -10.0%  +18.9% -357 =303 62.1 5.5 6.5 0.6 0.6
LXMqo|2 1,950 119,900 20%  -14% +106.0% -47 66 12.7 926 93 2.8 2.3
A Q= A 1,469 61200  +53%  +7.4%  +75.6% 115  -138 21| 301 247 6.1 49
P CHAXY 1,571 53,500 -09%  -27%  +44.6% -0.6 1.4 -0.5 237 207 48 4.0
O] s AK{THATY 698 71,100  +47%  +8.6%  +559% -33 9.8 -39/ 123 107 2.6 2.1
Of| A0f| ZZOj|O)] 1,458 40,600 29%  -62%  +52% -27 13 17 13 8.9 13 1.2
APA| A 434 29,950 -16%  -57%  +20.5% -0.3 1.0 -06| 111 9.8 2.6 2.1
AL 2,252,545 3,202 -16%  -29%  +114%| -1273 -1691.6 18250/ 111 107 1.2 1.1
Xt2: Quantiwise, OHLIE-§EXt
=28 QASY0| AF
B 1. 22% gAZY0| F2 AH| FIt 30| U Valuation table (Cref: % ol
PER PBR EPS Growth ROE of
7219l AZE| SDays ™M YTD
21F 2F 21F 2F 21F 2F 21F 2F 21F 2F
LGD| 79 -29%| -10.0% +189%| 558§ 6.58§| 0.6H4|  0.6Hi| +1717%| -15%| 119%| 9.0%|  29.7|  29.1
BOE| 34.4| -54%| -80%| -43%| 958§ 9.28§ 178§ 158§ +363%|  +3%| 18.1%| 16.1%|  35.4| 386
g Tianma| 6.1 -1.5%| -13%| -50%| 16884 16284 1.08§| 09H{| +23%| +4%| 59%| 6.4% 6.4 7.4
= AUO| 82| -02%| -88%| +47.5%| 3.18§| 448§ 088§  0.84| +1804%| -30%| 29.0%| 17.5% 153 146
Innolux| 7.8 -4.4%]| -104%| +31.9%| 338 398 O.6Hi|  0.6H|+3213%| -15%| 23.0%| 15.8% 144 142
P 03] +6.1%| -7.9%| -22.2%| -3.68| -15.581| 0.8H| 0.84| +46%| +77%| -7.0%| -2.8% 30 30
OLED | wirgo2A 15| +53%| +7.4%| +75.6%| 30.144| 24.74{|  6.1Hi|  A9HH| +47%| +22%| 22.6%| 22.1% 0.2 0.2
07|
LH UDC| 127 +52%| +5.5%| +2.0%| 56.08§ 438§ 10164 8.38§| +50%| +30%| 20.0%| 21.8% 0.6 038
LXMIO|2| 20 -2.0%| -1.4%|+106.0%| 9.681| 938 2.88|  2.38{| +180%|  +3%| 33.3%| 27.0% 17 1.8
DDI
Novatek| 12.8| +4.5%| +2.4%| +38.5%| 710.18{| 10.24{| 5584 4741 +162%| -1%| 60.1%| 46.5% 53 5.5
P THAXH 16| -09%| -27%| +44.6%| 237d4| 20.78§ 4.84§|  40HH| +59%| +14%| 21.8%| 21.2% 03 0.4
PI Taimide| 03| -27%| +2.8%| -7.1% - - - - - - - - - -
Kaneka|  3.1| -0.1%| -3.4%| +19.8%| 12.04f| 11241 0.84f| 074{| +49%| +7%| 6.6%| 6.7% 6.6 6.7
O|sAKT 07| +4.7%| +8.6%| +559%| 12.3uf| 1074H|  2.64{| 218 +124%| +15%| 24.4%| 22.3% 0.4 0.5
caL
Taiflex| 05| +0.2%| +3.9%| +1.8%| 123dH| 1094 1.5 144 +23%| +13%| 12.9%| 14.9% 0.4 0.5
of| A0 Zoj|0)] 15 -2.9%| -62%| +52%| 11364 89|  1.3dH| 1284 +19%| +27%| 11.9%| 13.8% 16 19
APA| AEH 04| -1.6%| -57%| +20.5%| 11184 9.884| 2.68f|  2.18H| +65%| +13%| 26.5%| 23.9% 0.6 0.7
ofo[ M| 03| -4.4%| -4.4%| -17.8% - - - - - - - - - -
ESEL] 07| -50%| -8.1%| +73.6% - - - - - - - - - -
HIOIEZ| 01| -6.2%| -9.8%| -2.8% - - - - - - - - - -
x| LWOElAl 02| -42%| +0.4%| -269% - - - - - - - - - -
of| Ztiof| A8 3 01| +0.0%| +12.1%| +6.6% - - - - - - - - - -
0| AE|O}O] 03| -0.6%| -17%| -55%| 1084 0.04 0.0uf| 008§ +130%| +0%| 0.0%| 0.0% 0.3 0.0
gAl 01 -39%| -6.0%| -13.7% - - - - - - - - - -
Coherent| 69| -53%| -7.0%| +63.9%| 40.544| o.0uf 5844  0.0HH|  +0%| +0%| 0.0%| 0.0% 0.0 0.0
Uvac| 27| -02%| -57%| +20.3%| 1538 13.18§ 158§ 148§ +18%| +34%| 7.8%| 9.5% 19 22
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AZY0] Display Analyst 2I%4
I 1. LGHAESY0] AH Z0| gl HY (9] © Q)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
IjZ QU (A 219) 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% 22% 0%
LCD TV 803 708 899 1,134 1170 1344 1288 1249 5278 3544 5051 4785
OLED TV 661 509 1,010 1,045 964 1257 1289 1308 2783 3225 4818 535
Monitor 803 1,221 1,185 1193 1170 1273 1245 1189 4032 4402 4877 4879
Notebook 567 849 1,017 895 895 943 1,001 980 2,476 3,329 3,818 3,880
Tablet 378 690 707 672 688 800 814 754 2,522 2,447 3,056 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 1559 1400 1782 3045 4669 4803
Etc. 375 453 361 478 344 396 316 414 2,026 1,666 1,470 1,415
GO (MAN) -362 -517 164 685 523 514 589 466 1,360 -29 2,093 2,193
Yoy Xz Xz L& L& L& L& 258% -32% T 29 L& 5%
FYo|AE -8% -10% 2% 9% 8% 7% 7% 6% -6% 0% 7% 7%
Xt zo1 -199 -489 79 96 228 315 340 278 -2,830 =513 1,161 1,369
Yoy 227% -771% -1719% -105% -215% -164% 331% 190% XX/ XX/ ZX 18%
Tz O § AT
B 2. LGH{AZ20| A} Ofi= | OLED Ul HIF 30| & Y
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% 11% 17% 17% 8% 20% 18% 8% 13% 16% 16%
OLED Total 28% 15% 26% 31% 31% 26% 36% 35% 19% 26% 32% 34%
A2 2§ A
B 3. 42adA U 20| 9 MYy (T - ae)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
il =S 212.6 219.1 367.2 363.0 405.6 408.3 423.0 409.4 867.1 1,619, 1,646.4| 1,705.4
OLED TV 29.8 283 51.7 39.2 53.8 718 69.0 67.1 130.2 149.0 261.7 267.9
OLED Mobile 299 37.5 112.1 127.0 126.3 70.1 123.5 124.0 98.2 306.5 4439 473.7
OLED 7|Ef 5.6 7.8 220 21.8 18.2 129 313 342 489 573 96.6 97.1
LCD TV 78.6 61.4 80.6 733 104.4 136.6 96.1 89.9 246.4 293.8 427.0 484.7
LCD 7|&f 68.7 841 100.9 101.7 103.0 116.9 103.1 943 343.4 355.3 417.2 382.0
YoY 20% 12% 47% 49% 9% 86% 15% 13% 10% 34% 42% 4%
OLED TV -1% -17% 64% 14% 80% 153% 34% 71% 10% 14% 76% 2%
OLED Mobile 388% 119% 260% 190% 322% 87% 10% -2% 44% 212% 45% 7%
OLED 7|Ef -54% 29% 42% 44% 226% 66% 42% 56% 60% 17% 69% 1%
LCD TV 53% -5% 26% 10% 33% 123% 19% 23% 26% 19% 45% 14%
LCD 7|&f -12% 13% -6% 21% 50% 39% 2% -7% -10% 3% 17% -8%
o0
FYo|el 1.7 9.3 48.5 247 59.2 59.1 56.2 52.0 473 94.2 226.5 237.8
TS 5.5% 4.3% 13.2% 6.8% 14.6% 14.5% 13.3% 12.7% 5.4% 8.1% 13.8% 13.9%
It&: otggSAt
-— =
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Display Analyst %4

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
o= 31.8 283 40.6 435 427 36.9 49.6 46.4 97.9 144.2 175.6 194.5
YoY 64% 25% 44% 57% 34% 31% 22% 7% 8% 47% 22% 1%
QoQ 5%  -11% 44% 7% 2% -13% 34% -6%
HTL & Prime 22,6 21.0 354 38.7 379 32.8 42.0 40.2 77.3 117.6 153.0 167.7
Red Host 9.2 7.3 53 4.8 4.8 4.1 7.5 6.2 20.6 26.6 22.6 26.8
Fo 6.9 7.76 11.1 143 11.6 10.0 13.6 13.4 20.8 40.1 48.5 55.6
YoY 220% 98% 103% 56% 68% 29% 22% 7% 2% 93% 21% 15%
QoQ -25% 13% 44% 29%|  -19%  -14% 37% -2%
FUO|AE 21.6% 27.4% 27.4% 33.0% 27.1% 27.0% 27.5% 28.8% 21.2% 27.8% 27.6% 28.6%
1t2: o3 §EAt
B 5 PPHTAX] MX 0] 9 MY (T Yoo
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
o =oH 61.6 55.7 74.5 69.9 77.6 739 92.0 86.9 2237 261.7 330.5 379.5
FPCB 25.5 23.6 311 30.4 31.0 304 37.7 33.1 96.9 110.6 132.2 148.0
Y E 22.2 18.0 28.6 24.8 26.3 235 31.8 30.1 74.9 93.6 111.7 121.4
2L 139 14.1 14.8 14.7 203 20.0 225 237 51.9 57.5 86.6 110.1
Fo|« 14.7 12.5 15.9 16.8 20.7 19.4 248 2238 39.2 60.0 87.7 101.0
FHo|AE 24% 22% 21% 24% 27% 26% 27% 26% 18% 23% 27% 27%
X|dhx| &&0]2 12.4 7.0 1.7 11.6 16.3 14.5 19.3 17.7 222 42.7 67.7 79.0
=0|QE 20% 13% 16% 17% 21% 20% 21% 20% 10% 16% 20% 21%
HELOEHE
FPCB 471% 42% 42% 43% 40% 41% 41% 38% 43% 42% 40% 39%
G/ E 36% 32% 38% 35% 34% 32% 35% 35% 33% 36% 34% 32%
ME 23% 25% 20% 21% 26% 27% 24% 27% 23% 22% 26% 29%
Yoy
TIAF OfF 53% -11% 16% 23% 26% 33% 24% 24% -9% 17% 26% 15%
FPCB 50% -17% 23% 16% 22% 29% 21% 9% -1% 74% 20% 12%
gL/ E 185% -20% 12% 37% 18% 30% 171% 21% -20% 25% 19% 9%
ME -10% 25% 8% 27% 46% 42% 52% 61% 4% 17% 571% 27%
Fejo/e 366% 26% 10% 45% 47% 55% 56% 36% -35% 53% 46% 15%
#0/2/ 491% 76% 34% 57% 37% 108% 64% 52% -37% 92% 59% 17%
xta: otHgEA
o
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Display Analyst %4

B 6, OfsAiEtAT) 9] 4% 50| 3 1Y )
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 25.6 17.2 18.9 20.0 27.5 19.1 80.7 84.5 80.4 85.5 89.7
LI E/YX|EFO| X 14.0 18.2 19.1 15.0 16.4 151 21.6 17.0 757 91.1 66.3 70.0 75.6
Y| AXH 9.4 9.5 7.5 7.3 8.7 9.0 6.9 7.0 39.1 325 338 31.6 28.3
OLED AX{ 30.6 255 53.7 459 40.8 39.6 70.4 60.1 97.6 141.3 155.7 210.9 252.7
FYoIY 53 7.0 19.4 1.9 12.1 10.9 17.8 13.9 383 46.6 437 54.7 62.7
Mol 7.4 4.4 159 49 1.6 10.4 17.3 13.5 39.0 448 327 52.8 61.2
x| x| £40(2 5.3 3.0 12.4 5.0 9.2 8.5 14.7 1.7 31.2 343 257 440 51.5
2978
FYo|AE 7.5% 9.5% 183% 13.9%| 143% 13.0% 141% 13.5%| 13.1%| 133%| 13.0%| 13.7%| 14.0%
MO & 10.4% 6.0% 15.0% 58%| 137% 124% 13.7% 13.1%| 13.3%| 12.8% 9.7%| 133%| 13.7%
x| 24012 & 7.5% 40% 11.7% 58%| 109% 101% 11.6% 11.3%| 10.6% 9.8% 7.6%| 11.1%| 11.5%
Y E(Yoy)
bl = -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%
YA E -48% -23% -17% -14% 17% -17% 13% 13% -20% 20% -27% 6% 8%
gk X 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%
FEo|Y -55% -31% 48% 4% 126% 55% -9% 17% 16% 22% -6% 25% 15%
Oj£H| 5
FPCBAXH 24% 28% 24% 20% 22% 24% 22% 19% 28% 24% 24% 21% 20%
LEANE 20% 25% 18% 18% 19% 18% 17% 16% 26% 26% 20% 18% 17%
Y| AXH 13% 13% 7% 9% 10% 11% 5% 7% 13% 9% 10% 8% 6%
OLED AXj{ 43% 35% 51% 54% 48% 47% 56% 58% 33% 40% 46% 53% 57%
A& i SEA
B 7. ofA0fmofo] 455} 50| % XY 8 o)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
] =Bl 367.6 418.8 381.1 383.7 355.6 351.9 419.3 4493 15777 1,551.2| 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
AZY|0| 117.5 166.8 93.8 166.3 114.9 99.9 149.7 146.9 641.2 545.8 511.4 491.0
S| 8.0 5.6 47 10.4 139 17.8 22.6 313 36.6 283 855 141.4
PESESPNYE=I=NT 76.9 542 100.2 30.9 54.6 58.9 72.7 943 183.0 261.3 280.5 336.6
SFAEFEX| 143.5 153.9 1389 137.0 139.7 140.9 142.0 1431 588.9 573.3 565.7 596.3
SNU 14.6 20.0 213 20.2 16.2 158 15.5 15.2 51.2 76.2 62.8 579
AZXT 7.1 18.3 221 18.8 16.2 18.6 16.9 18.5 76.8 66.3 70.1 72.2
FYo|e 430 489 319 436 423 40.8 58.2 62.8 214.2 167.3 204.2 225.1
Mol 30.7 46.5 355 447 36.6 320 494 55.0 196.9 157.3 172.9 193.9
X|EjX| E&0(2l 19.8 30.1 242 341 253 221 347 389 132.0 108.2 1211 138.0
2oy
Fo|AUE 11.7% 11.7% 8.4% 11.4% 11.9% 11.6% 13.9% 14.0% 13.6% 10.8% 13.0% 13.3%
MHOo| & 8.4% 11.1% 9.3% 11.6% 10.3% 9.1% 11.8% 12.2% 12.5% 10.1% 11.0% 11.4%
X|HiX| E&0|1UE 5.4% 7.2% 6.4% 8.9% 7.1% 6.3% 8.3% 8.7% 8.4% 7.0% 7.7% 8.1%
BB E(YoY)
A 0= 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%
A Eg0| 1% 58% -47% -31% -2% -40% 60% -12% -16% -15% -6% -4%
S| -28% -21% -44% 4% 74% 220% 376% 202% 25% -23% 198% 65%
PES S PNYA= =T 86% -11% 180% -31% -29% 9% -28% 205% 21% 43% 7% 20%
SFARFEX| 23% 4% -13% -16% -3% -8% 2% 4% 29% -3% -1% 5%
SNU 24% 9% 112% 84% 11% -21% -27% -25% -39% 49% -18% -8%
oisHlF
AZ20] 32% 40% 25% 43% 32% 28% 36% 33% 4% 35% 32% 29%
gFEX| 2% 1% 1% 3% 4% 5% 5% 7% 2% 2% 5% 8%
RHR /27 5 21% 13% 26% 8% 15% 17% 17% 21% 12% 17% 18% 20%
SFARFEX| 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%
Itg: i SEAt
.
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SA5 HINY P T HIBFA

o Sxjoj7io] QUK FHY 0|8 1VHUE J|ZoR KB

EEEE

= ° U ER
BUY(@Hr)_SEF717H BF7} U] 15% O 5 ofH Overweight(H| FCH)_LFX| 47t HIHX| 4 CHH| 15% Oy 45 o

Neutral(S&)_SEF717 ®F7F OH| ~15%~15% S3F Neutral($E)_YEX| 471 BAHX| 4 CHe| -15%~15% &3

Reduce(U{&)_SEZI17H HEI} CHd| -15% O Ot 7t5 Underweight(H| 5% 4)_AFX| 47} XX 4 THH| -15% 0% O} 7ts
St BUY(@H=) Neutral(5&) Reduce(Ti=) jag|
SEEAMIE| B S 93.85% 6.15% 0.00% 100%

*7|1ZY: 2021 7% 302
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