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CJAZYo| He2|X| F= Valuation / Performance / £3 $Y

F7140l8 32t 2 3RUATHS) corm) PJE P/B
71/l AZEEe) B/ @) 1W% 1M% YTD% 7| Q=9I 7|'|?_| 2021F  2022F 2021F 2022F
LGH A Z(0 7,961 22,250 +0.9% -8.3%  +20.0% 9.5 -325 213 5.5 6.5 0.6 0.6
LXAM|0] 2 2,018 124,100 +3.5% +5.4% +113.2% -8.7 15.4 -6.5 9.8 9.7 2.9 2.3
SRS A 1,647 68,600 +121%  +21.9%  +96.8% 8.3 0.8 -9.4 337 27.7 6.9 5.5
PIETEAXH 1,568 53,400 -0.2% -13%  +44.3% -17.6 3.8 13.6 23.6 20.6 4.8 4.0
Ol s A™TEATY 748 76,200 +7.2%  +181%  +67.1% 6.1 0.4 -6.6 13.2 11.5 2.8 2.3
Of| A.0{| Z0j|O] 1,501 41,800 +3.0% -1.0% +8.3% 2.5 0.0 -2.5 n7 9.2 13 1.2
APA| A& 450 31,100 +3.8% +33%  +252% -1.0 0.3 1.2 11.4 10.0 2.7 2.2
AL 2,334,629 3,270 +2.1% -1.1%  +138%| 14300 15473 -2995.3 11.4 11.0 1.3 1.1
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B 1. 224 OAZY0| FR UM FIt £0] Y Valuation table

Display Analyst %4

7194 AE| sDays o S PER PBR EPS Growth ROE aj
21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
LGD 8.0 +0.9%| -8.3%| +20.0% 5,541 6.54 0.6Hf 0.681| +1717%|  -15%| 11.9% 9.0% 29.7 29.1
BOE| 346 +0.5%| -63%| -3.8% 9.64H 9.3t 1,78 1.580| +363% +3%| 18.1%| 16.1% 354 38.5
T Tianma 6.3 +3.9%| +7.1%| -13%| 1754} 16.844 1.0t 1.080|  +23% +4% 5.9% 6.4% 6.4 7.4
=2
AUO 8.6| +4.6%| -1.8%| +54.3% 3.24H 4. 784 0.84H 0.8HH| +1825%| -33%| 29.6%| 18.1% 15.4 14.6
Innolux 8.5 +7.8%| -3.6%| +42.2% 3.54H 4,38H 0.784 0.6HH| +3322%| -20%| 24.5%| 152% 14.4 14.1
DI 03| +0.0%| -5.4%| -22.2%| -3.64f| -18.1H{ 0.84H 158  +46%| +80%| -28.0%| 8.9% 2.9 29
O(l-ED Y EA 1.6| +12.1%| +21.9%| +96.8%| 33.78{| 27.74 6.9} S5.58{|  +47%|  +22%| 22.6%| 22.1% 0.2 0.2
IZA ubC 113 -10.8%| -4.2%| -9.0%| 50.14| 38.7H4 9.0} 7380 +49%| +30%| 18.7%| 21.4% 0.6 0.8
LXMjO]2 20| +3.5%| +5.4%|+113.2% 9.88H 9.7t} 2,94 2381 +185% +1%| 33.7%| 26.6% 17 1.8
PPl Novatek 140 +9.6%| +12.0%| +51.8%| 10.14f 9.88H 5.744 4981| +187% +2%| 64.6%| 49.0% 5.5 59
PIETHA XY 16| -02%| -13%| +44.3%)| 23.681| 20.64f 4 8Hj 4081  +59%| +14%| 21.8%| 21.2% 0.3 0.4
PI Taimide 03| -1.6%| -1.2%| -85% - - - - - - - - - -
Kaneka 32| 43.1%| +0.2%| +23.6%| 1244 11.644 0.84H 0.74f|  +49% +7% 6.6% 6.7% 6.5 6.7
Ol sAXHT 0.7 +7.2%| +18.1%| +67.1%| 13.24ff| 11.584 2,84 2380 +124%| +15%| 24.4%| 22.3% 0.4 0.5
o Taiflex 0.5 -1.1%| -0.2%| +0.7%| 1214 10.184 1.58H 14481  +24%| +20%| 12.6%| 14.5% 0.4 0.5
Of| A0f| Zoj|0] 15 +3.0%| -1.0%| +8.3%| 11.78} 9. 281 1.3} 12801 +19%| +27%| 11.9%| 13.8% 1.6 1.9
APA| AE 0.5 +3.8%| +3.3%| +25.2%| 11.44f| 10.084 2.74H 2280 +67%| +14%| 268%| 24.2% 0.6 0.7
oro[mg 03| -1.0%| -6.0%| -18.6% - - - - - - - - - -
x| 0.7 +7.0%| +1.0%| +85.8%| 1194 10.984 2,644 28| +853%| +10%| 24.2%| 21.5% 0.3 0.4
H[OfEZ 01| +24%| -8.1%| -0.5% 0.08H 0.08H 0.08H 0.08H +0% +0% 0.0%| 0.0% 0.0 0.0
o3| Z2gA 02| +22%| -4.1%| -253% - - - - - - - - - -
Off Zllof| A8 3 0.1 +4.6%| +14.3%| +11.5% - - - - - - - - - -
Of| AE|O}O] 03| +5.9%| +6.2%| +0.0%| 10.24 9.3tH 1.484 1281 +158% +9%| 15.1%| 14.4% 0.3 0.4
FIES 0.1 +0.5%| -3.1%| -13.3% - - - - - - - - - -
Coherent 6.8 -1.6%| -7.8%| +61.3%| 39.84{ 0.08H 5.8t 0.08H +0% +0% 0.0%| 0.0% 0.0 0.0
Ulvac 29| +53%| -1.1%| +26.6%| 16.24H| 13.78j 1.68H 1480 +18%| +34% 7.8% 9.5% 19 2.2
FP/E S PBe TUMA J|E WROO]E. AMMATL gl FL= OB
Xt2: FnCuide, OtL2S5
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COAZY0] Display Analyst ZI%i4
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COAZY0] Display Analyst ZI%i4
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COAZY0] Display Analyst ZI%i4
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COAZY0] Display Analyst ZI%i4
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AZY0] Display Analyst 2I%4
B 1, LGOJAZ0] 4 30| % ¥y (€9 - Hoi)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
O (A AA) 4,724 5,307 6,738 7,461 6,883 7,017 7,954 7,720 23,552 24,230 29,574 29,586
Yoy -20% -1% 16% 15% 46% 32% 18% 3% -3% 3% 22% 0%
LCD TV 803 708 899 1,134 1,170 1,344 1,288 1,249 5,278 3,544 5,051 4,785
OLED TV 661 509 1,010 1,045 964 1,257 1,289 1,308 2,783 3,225 4818 5,356
Monitor 803 1,221 1,185 1,193 1,170 1,273 1,245 1,189 4,032 4,402 4,877 4,879
Notebook 567 849 1,017 895 895 943 1,001 980 2,476 3,329 3818 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 1,299 1,136 573 1,559 1,400 1,782 3,045 4,669 4,803
Etc. 375 453 361 478 344 396 316 414 2,026 1,666 1,470 1,415
PO (L AH) -362 =517 164 685 523 514 589 466 -1,360 -29 2,093 2,193
Yoy Xz Xz ey ey Zr Rerd 258% -32% &=l X/ L& 5%
FYo|d&E -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% -17% -7719% -105% -215% -164% 331% 190% XX/ XX/ ZX 18%
A& i S EA
B 2. LGH{AZ30| 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% 1% 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
B3, 4220 45 20| 3 1Y ©9: e
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 1,1619 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 84.1 100.9 101.7 103.0 116.9 103.1 943 3434 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%
295
Fold 11.7 9.3 48.5 24.7 59.2 59.1 56.2 520 473 942 226.5 237.8
FYOo|AE 5.5% 4.3% 13.2% 6.8% 14.6% 14.5% 13.3% 12.7% 5.4% 8.1% 13.8% 13.9%
Itg: i SEAt
-— =
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Display Analyst %4

B4 QoS 218 98 30| X WY (291:Hioi)
1020 2020 3Q20  4Q20  1Q21  2Q21F  3Q2IF  4Q2IF  2019| 2020  2021F|  202%F
of 318 83 406 435 47 369 496 464 979 1442 1756 1945
YoY 64% 25% 44% 57% 34% 31% 22% 7% 8% 47% 22% 11%
QoQ 5%  -11% 44% 7% 2%  -13% 34% -6%
HTL & Prime 22.6 21.0 354 38.7 379 32.8 420 40.2 77.3 117.6 153.0 167.7
Red Host 9.2 7.3 5.3 4.3 4.3 4.1 7.5 6.2 20.6 26.6 22.6 26.8
0|2 69 776 1.1 143 116 100 136 134 208 401 485 556
YoY 220% 98% 103% 56% 68% 29% 22% 7% 2% 93% 21% 15%
QoQ -25% 13% 44% 29%|  -19%  -14% 37% -2%
FelololE 216%  27.4%  27.4%  330% 27.1%  27.0%  27.5%  28.8% 212%  27.8% ~ 27.6% ~ 28.6%
XE: OIS
B 5. PIMTHAX MX F0| 9 HY CEECEL)
1020 2020  3Q20  4Q20 | 1Q21  2Q21F  3Q21F  4Q2IF | 2019 | 2020 | 2021F | 202%F
otz 61.6 55.7 745 699 | 776 739 92.0 869 | 237 2617 3305 3795
FPCB 255 23.6 311 30.4 31.0 30.4 37.7 33.1 96.9 110.6 132.2 143.0
¥GA/E 222 18.0 28.6 243 263 235 318 30.1 74.9 93.6 1m.7 121.4
=y 13.9 14.1 14.8 14.7 20.3 20.0 225 237 51.9 57.5 86.6 110.1
Fgole! 147 12.5 159 168 207 19.4 2438 28 39.2 60.0 877 1010
BYOIYE 24% 22% 21% 24% 27% 26% 27% 26% 18% 23% 27% 27%
T|dfxl 20l 124 7.0 17 1.6 163 145 193 17.7 22 427 677 | 790
«=0|9E 20% 13% 16% 17% 21% 20% 21% 20% 10% 16% 20% 21%
FELIEHE
FPCB 41% 42% 42% 43% 40% 41% 41% 38% 43% 42% 40% 39%
YEUE 36% 32% 38% 35% 34% 32% 35% 35% 33% 36% 34% 32%
A& 23% 25% 20% 21% 26% 27% 24% 27% 23% 22% 26% 29%
Yoy
TAf Of Z 33% -11% 16% 23% 26% 33% 24% 24% -9% 17% 26% 5%
FPCB 0% -17%  23% 6% | 2%  29%  21% 9% ~1% 4% | 20% | 12%
YU 185%  20% 2% 31% 18%  30% % 21% | 0% 25% 9% | 9%
g -10% 25% 8% 27% 46% 42% 52% 61% 4% 77% 57% 27%
Felory 366% 26% 10% 45% 41% 35% 36% 36% -35% 3% 46% 15%
#0/9/ 491% 76% 34% 37% 31% 108% 64% 32% -37% 92% 39% 17%
A o3 8
.
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A290]

Display Analyst %4

B 6. O] sAHTAK 27| &Y 20| R HY (T9:4o19)

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

o= 71.2 738 1059 85.4 84.8 837 1264 103.1| 2931 3493 3363 398.0| 4464
FPCBAXY 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
8FA| E /C] X | E}O| 14.0 18.2 19.1 15.0 16.4 15.1 216 17.0 75.7 91.1 66.3 70.0 75.6
HFE | AXH 9.4 9.5 7.5 7.3 8.7 9.0 6.9 7.0 39.1 325 338 31.6 283
OLED AXf 30.6 25.5 53.7 459 40.8 39.6 70.4 60.1 976 1413| 1557 2109/ 2527

Fol2 53 7.0 19.4 1.9 12.1 10.9 17.8 13.9 38.3 46.6 437 547 62.7

™ol 7.4 4.4 159 49 11.6 10.4 173 13.5 39.0 448 32.7 52.8 61.2

X|Uix| £ 20| 5.3 3.0 12.4 5.0 9.2 8.5 147 1.7 31.2 343 25.7 44.0 51.5

>’

Fojalg 75%  95% 183% 13.9%| 143% 13.0% 141% 13.5%| 13.1%| 133%| 13.0%| 13.7%| 14.0%
HHolalg 104%  6.0% 150%  58%| 13.7% 124% 137% 131%| 133%| 12.8%| 9.7%| 133%| 13.7%
[E PN ICENG]TE= 75%  40% 117%  58%| 109% 101% 11.6% 113%| 10.6%| 9.8%| 7.6%| 11.1%| 11.5%

‘g3 E(Yoy)

HA| ofE -17%  -10% 0%  -1% 19% 13% 19% 21%|  -5% 19% -4% 18% 12%
FPCBAX] -12%  -10% 8% 8% 0% 3% 8% 11%]| -26% 5%  -5% 6% 5%
LA E -48%  -23%  -17% -14% 7%  -17% 13% 13%| -20%|  20%| -27% 6% 8%
BFE | AL 26%  21% 7%  -19% 8% 5% 9% 4% -9%| -17% 4% -T%| -10%
OLED AT 3% 7%  29% 13% 3%  55%  31%  31%|  58%| @ 45% 10%|  35%|  20%

Folel -55%  -31%  48% 4%|  126%  55% @ -9% 17% 16%|  22%|  -6%|  25% 15%

I ECIE
FPCBAXY 2%  28%  24%  20%| 2% @ 24% 2% 19%|  28%|  24%|  24%|  21%|  20%
LA E 20%  25% 18% 18% 19% 18% 17% 16%|  26%|  26%|  20% 18% 17%
BFE | AL 13% 13% 7% 9% 10% 1% 5% 7% 13% 9% 10% 8% 6%
OLED AX{ 3% 35%  51%  54% 48%  47%  56%  58%  33%| 40%  46%  53%| 57%

JERVINEIESS

7. ojAof=ojjo] 4N 30| P MY (GEEREE )

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

ofj =ot 367.6 4188  381.1 3837 3556 3519 4193 4493 15777, 1,551.2| 1,576.1] 1,695.5

SFA 2024 2265 1988  207.6 183.5 176.6 2449 2725 860.8| 8354 8775  969.1

AZo| 117.5 166.8 93.8 166.3 114.9 99.9 149.7 1469 6412 5458 5114 4910
gFEK| 8.0 5.6 47 10.4 13.9 17.8 226 313 36.6 283 85.5 141.4
2RPHX| /2R S 76.9 54.2 100.2 309 54.6 58.9 72.7 943 183.0 2613  280.5 336.6
SFARFER| 143.5 153.9 138.9 137.0 139.7 140.9 142.0 143.1 588.9| 5733|5657 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
AZEY 7.1 18.3 22.1 18.8 16.2 18.6 16.9 18.5 76.8 66.3 70.1 722

FYol< 430 489 319 436 423 40.8 58.2 628 2142 167.3]  204.2]  225.1

Mol 30.7 46.5 35.5 447 36.6 320 49 4 55.0 196.9 157.3 172.9 193.9

X|6Hx| &#0] 19.8 30.1 242 34.1 253 22.1 347 389 132.0 108.2 121.1 138.0

9’8

Fo|oleg 1M7% 11.7% 84%  114%| 119% 11.6% 139%  140%  13.6%| 10.8%| 13.0%| 133%

HHolalg 84%  11.1% 93%  11.6%| 103% 91%  118%  122%| 12.5%| 10.1%| 11.0%| 11.4%

X|Hix| 201U & 5.4% 7.2% 6.4% 8.9% 7.1% 6.3% 8.3% 8.7% 8.4% 7.0% 7.7% 8.1%

‘8 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%
AZ0| 1% 58%  -47%  -31% 2% -40% 60%  -12%| -16%| -15% -6% -4%
HFEH| -28%  -21%  -44% 4% 74%  220%  376% = 202% 25%|  -23%|  198% 65%
2RPHX| /2B S 86%  -11%  180%  -31%  -29% 9%  -28%  205% 21% 43% 7% 20%
SFAEHEX| 23% 1%  -13%  -16% -3% -8% 2% 4% 29% -3% -1% 5%
SNU 24% 9%  112% 84% M%  -21%  -27%  -25%| -39% 49%|  -18% -8%

I E=CE

AZgo| 32% 40% 25% 43% 32% 28% 36% 33% 41% 35% 32% 29%
g 2% 1% 1% 3% 4% 5% 5% 7% 2% 2% 5% 8%
AR 2E2 5 21% 13% 26% 8% 15% 17% 17% 21% 12% 17% 18% 20%
SFAEHEX| 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%

TE: OISRt
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A Z0] Display Analyst ZI%i4

SA5 HINY Y T HIBFA

© SXofY] QT FHY O1F 1KY VIE0R Mg

. 71ge Ex . g g2
BUY(Oll4)_SEFI7H B3It THH| 15% O d5 o Overweight(H| FYTH)_YE |7t B[4 THH| 15% O &5 o™
Neutral(FE)_SEF717F ©F7} O] -15%~15% 52 Neutral(FE)_YFX| 7t UK 4 Td| -15%~15% 5
Reduce(TiS) SHZI7t 20} Tt -15% 0|4 O Ths Underweight(H| 5.54) 9BX| 47} BIX| 4 Cil] ~15% OJ4 012 I
EX5= BUY(@f<~) Neutral(F&) Reduce(Uli=) A
SSESE HIS 93.85% 6.15% 0.00% 100%
.
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