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7194 AE| sDays o S PER PBR EPS Growth ROE o=
22F 23F 22F 23F 22F 23F 21F 22F 21 22F
LGD 69| -1.8%| -17.1%| -22.0% 7.744 5.8 0.54f 054  -25%| +34%| 12.0% 6.6% 29.4 29.1
BOE| 348 -18%| -1.6%| -2.8% 8.4t} 7.48H 1.3t 1180 +394%| -10%| 18.7%]| 15.6% 39.9 423
Tianma 56| -02%| -7.7%| -73%| 1384 11.944 0.84f 0.84H 7%  +21% 5.5% 6.2% 6.2 7.6
e AUO 8.4 -56%| -6.6% -10.9% 7.24H 7.544 0.84f 0.84H +0% -4%| 28.4%| 11.6% 15.9 14.5
Innolux 76| -35%| -87%| -14.3% 6.3t 6.84H 0.6Hf 0.68| +3392%|  -54%| 22.2%| 8.7% 15.2 13.5
DI 04| +49%| +13.2%| +19.4%| -7.581| 25294} 2,94 1841  +68%| +103%| -28.0%| 8.9% 3.0 3.0
O(')-ED Y EA 1.0]  +0.2%| -21.3%| -26.7%| 17.64il| 14.384 3,74 2,681 +47%| +14%| 22.1%| 20.0% 0.2 0.2
I:A ubC 78| -28%| -9.1%| -16.6%| 26941 2224} 5.0} 4781 +40%| +30%| 18.2%| 19.5% 0.7 0.8
LXMjoj2 19 -24%| -18.4%| -30.1% 6.0t} 5.68H 1.88H 1.584 +8% +6%| 47.4%| 34.7% 19 2.2
PPl Novatek 1.7 -4.6%| -12.5%| -17.2% 7.08H 8.0t} 3.64H 3.0 +227% +0%| 69.0%| 53.6% 5.8 6.4
PIETHA XY 13| +0.7%| -18.3%| -20.7%| 19.14ff| 16.284 3,54 3.0 +5%| +18%| 19.6%| 19.6% 0.3 0.4
PI Taimide 03| +1.0%| +6.0%| +59%| 15244 0.0t} 0.08H 0.08f| -13%| +26%| 12.1%| 13.6% 0.1 0.1
Kaneka 27| -03%| +0.8%| +1.5% 9.58H 9.3t} 0.7} 0.681|  +66% +2% 7.5% 7.3% 6.9 7.0
Ol sAXHT 09| -1.0%| -19.8%| -4.6%| 10.0H{ 8.78H 2.3t 1880  +12%| +15%| 31.2%| 25.9% 0.5 0.5
o Taiflex 04| -14%| -23%| -3.0%| 10.184 8.781 1.284 0.081 +12%| +12%| 12.2%| 12.2% 0.4 0.5
Of| A0f| Zoj|0] 13| +10.3%| +7.0%| +2.5% 9.2 8.38H 1.184 1081  +24%| +10%| 11.1%| 12.5% 1.6 1.8
APA| AE 03| -0.9%| -10.3%| -13.1% 0.08H 0.08H 0.08H 0.08H +0% +0% 0.0%| 0.0% - -
oro[mg 0.2| +0.5%| -15.4%| -20.6% 0.08H 0.08H 0.08H 0.08H +0% +0% 0.0%| 0.0% - -
FgX]| 1.0 +1.7%| -83%| +0.5%| 10.14{ 8.2} 2,644 2,081 +1069%| +26%| 30.1%| 28.8% 0.3 0.5
H[OfEZE 0.1 +0.2%| -3.0%| -11.3% 0.08H 0.08H 0.08H 0.08H +0% +0% 0.0%| 0.0% - -
| egA 02| -0.5%| -12.8%| -11.0% 0.08H 0.08H 0.08H 0.08H +0% +0% 0.0%| 0.0% - -
Off Zllof| A8 3 0.1 +4.5%| -11.0%| -21.3% 0.08H 0.08H 0.08H 0.08H +0% +0% 0.0%| 0.0% - -
Of| AE|O}O] 03| +45%| -54%| -17.2% 7 481 5.88H 1.284 1.081|  +81%| +28%| 11.4%| 17.9% 0.3 0.4
FIES 0.1 -1.1%| +55%| -2.5% 0.08H 0.08H 0.08H 0.08H +0% +0% 0.0%| 0.0% - -
Coherent 79 +22%| +4.1%| -0.2%| 28.3Hj{ 0.08H 5.48H 0.08H +0% +0% 0.0%| 0.0% - -
Ulvac 31 -1.6%| -12.1%| -16.9%| 15381 11.3t} 1.68H 1580 +30%| +35% 7.8%| 11.2% 19 23
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1. LGEAZ0] 47 30| % HY CURRELY
1Q21  2Q21  3Q21  4Q21  1Q22F  2Q22F  3Q22F  4Q22F 2020 2021 2022F  2023F

OZ0H(A2190) 6,883 6966 7223 8807 6890 6401 7,646 87134 24230 29,878 29072 29,534
Yoy 46% 31% 7% 18% 0% -8% 6% -8% 3% 23% -3% 2%
LCD TV 1170 138 1,047 872 822 841 676 778/ 3,544 4475 3116 3,020
OLED TV 964 1251 1264 1,506 1,108 1,475 1503 1519 3225 4984 5606 6855
Monitor 1170 1267 1445 1708 1299 1240 1399 1511 4402 5589 5449 5175
Notebook 895 919 975 1,187 983 889 935 1051 3329 3976 3858 3,673
Tablet 688 529 831 804 715 497 766 756 2,447 2851 2735 2,649
LCD Mobile 241 23 119 62 119 86 ) 101 1923 645 398 261
OLED Mobile 1,136 891 953 1,559 939 832 163 1259 3045 4539 4666 4,530
Etc. 344 348 455 450 360 388 506 500 1666 1,597 1754 1789
go10] 2l (Aleiel) 523 701 529 476 186 142 526 561 -29 2229 1415 1,622
Yoy DRI BIEG 2%  -31%  -64%  -80% 1% 18%| ZARQX TApEB: -37% 15%
Fololels 8% 10% 7% 5% 3% 2% 7% 7% 0% 7% 5% 5%
X|uf 202 228 363 420 175 74 41 330 362 -5130 1,185 808 1,506
Yoy 215%  -174%  432% 82% — -67%  -89%  -21%  107% FARQX/ TXfEZE 3% 86%

Tz O § AT

B 2. LGYAZS[o| At U= T OLED Ufiz HIF 30|

*a
2
[-C]

1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021 2022F 2023F
OLED TV 14% 18% 18% 17% 16% 23% 20% 19% 13% 17% 19% 23%
OLED Mobile 17% 13% 13% 18% 14% 13% 21% 15% 13% 15% 16% 15%
OLED Total 31% 31% 31% 35% 30% 36% 41% 34% 26% 32% 35% 39%

A2 OGS

B 3. XAIIZ 4% 0] 9 1Y (B9« o)
1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021 2022F 2023F
i S 405.6 4493 505.4 538.6 531.1 500.3 593.3 605.1| 1,161.9| 1,898.8| 2,229.8| 2,423.7
OLED TV 53.8 58.6 70.0 58.6 65.2 65.6 66.0 65.8 149.0 241.0 262.6 279.6
OLED Mobile 126.3 112.4 126.3 158.4 123.0 119.4 207.4 178.5 306.5 523.5 628.4 734.1
OLED 7|Ef 18.2 18.0 20.2 37.7 259 20.2 32.4 50.2 57.3 94.0 128.7 123.0
LCD TV 104.4 143.6 152.3 119.1 1339 173.4 162.6 163.8 293.8 519.4 633.6 742.8
LCD 7|&} 103.0 116.7 136.5 164.8 183.1 121.7 1249 146.8 355.3 520.9 576.5 544.2
YoY 91% 105% 38% 48% 31% 11% 17% 12% 34% 63% 17% 9%
OLED TV 80% 107% 36% 50% 21% 12% 6% 12% 14% 62% 9% 6%
OLED Mobile 322% 199% 13% 25% -3% 6% 64% 13% 212% 71% 20% 17%
OLED 7|Ek 226% 131% -8% 72% 43% 12% 60% 33% 17% 64% 37% -4%
LCD TV 33% 134% 89% 62% 28% 21% 7% 38% 19% 77% 22% 17%
LCD 7|&f 50% 39% 35% 62% 78% 4% -8% -1% 3% 47% 1% -6%
4o
F&olel 59.2 95.6 129.0 85.8 80.5 86.9 106.9 97.1 94.2 369.6 3713 410.9
FYoIYE 14.6% 21.3% 25.5% 15.9% 15.1% 17.4% 18.0% 16.1% 8.1% 19.5% 16.7% 17.0%
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Display Analyst %4

B 4, GAOSA 7] At 0| Y Y (Et:ote)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21F 2019 2020 2021F 2022F
o =k 31.8 283 40.6 435 427 433 58.6 55.1 97.9 144.2 199.7 232.7
YoY 64% 25% 44% 57% 34% 53% 44% 27% 8% 47% 39% 16%
QoQ 15% -11% 44% 7% -2% 1% 36% -6%
HTL & Prime 22.6 21.0 354 38.7 379 38.5 534 49.6 77.3 117.6 179.4 203.4
Red Host 9.2 7.3 53 48 4.8 47 53 5.5 20.6 26.6 20.3 29.2
FHoId 6.9 7.76 11.1 14.3 11.6 10.2 16.3 15.6 20.8 40.1 53.6 67.0
YoY 220% 98% 103% 56% 68% 31% 46% 9% 2% 93% 34% 25%
QoQ -25% 13% 44% 29% -19% -12% 60% -4%
olelg 21.6%  27.4%  274%  33.0%| 27.1%  23.5%  27.7% = 283%  212%| 27.8%| 26.8%|  28.8%
xtg: O §FAf
B 5 PIHTHAX] AN 0| Y MY (TR Y)
1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021 2022F 2023F
o e 77.6 74.1 80.3 69.9 77.5 76.7 97.5 95.8 261.7 301.9 347.7 398.5
FPCB 31.0 29.5 33.0 27.6 28.9 29.6 38.9 38.1 110.6 121.1 135.6 152.2
YA E 26.3 26.0 28.4 25.6 24.7 23.2 31.9 31.5 93.6 106.3 111.2 118.8
ME 20.3 18.6 18.9 16.8 239 239 26.8 26.2 57.5 74.6 100.8 127.5
ol 20.7 21.6 19.2 14.4 8.7 19.0 26.0 243 60.0 759 78.1 94.0
Feo|elE 27% 29% 24% 21% 1% 25% 27% 25% 23% 25% 22% 24%
X[Hix| 2401 163 16.0 15.6 16.1 6.9 14.6 19.9 18.6 427 64.0 60.1 72.6
+0|AUE 21% 22% 19% 23% 9% 19% 20% 19% 16% 21% 17% 18%
CEELElTS
FPCB 41% 42% 42% 43% 40% 40% 47% 39% 43% 42% 40% 39%
ILE 36% 32% 38% 35% 34% 35% 35% 371% 33% 36% 34% 32%
gz 23% 25% 20% 21% 26% 25% 23% 30% 23% 22% 26% 29%
Yoy
TAf OfZ 26% 33% 8% 0% 0% 4% 21% 37% 17% 15% 15% 15%
FPCB 22% 25% 6% -9% -7% 0% 18% 38% 74% 9% 12% 12%
GIU/E 18% 44% -1% 3% -6% -17% 12% 23% 25% 74% 5% 7%
pze 46% 32% 28% 74% 8% 29% 42% 56% 71% 30% 35% 26%
Fgjo/of 471% 72% 21% -74% -58% -12% 35% 69% 3% 26% 3% 20%
#0/9/ 37% 129% 33% 39% -57% -9% 27% 15% 92% 50% -6% 21%
A& oS Ext
°
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B 6. Ofs AMELA] £97] A% 30| 9 1Y Rl
1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F  4Q22F 2019 2020 2021 2022F|  2023F
oz 96.0 108.4 140.7 142.1 113.7 120.8 156.5 153.8 349.3 336.3 487 .3 544.8 601.0
FPCBAXH 16.6 16.1 16.5 17.2 141 13.9 141 13.5 84.5 80.4 66.5 55.6 46.9
LI E/YX|EFO| X 16.0 223 299 293 20.4 29.7 30.3 29.1 91.1 66.3 97.5 109.5 121.6
g | AXH 9.3 9.6 10.7 10.5 10.3 10.8 12.6 12.7 325 338 40.1 46.5 553
OLED AX{ 54.2 60.4 83.6 85.1 68.9 66.4 99.4 98.5 141.3 155.7 283.3 333.2 377.1
Feoy 13.6 19.9 30.8 32.5 19.8 21.5 34.2 33.3 46.6 43.7 96.8 108.7 130.4
Mo 14.2 20.3 323 334 19.7 21.5 341 33.2 448 327 100.2 108.5 130.5
x| x| £40(2 1.1 19.2 25.6 244 15.6 17.0 269 258 343 252 80.3 85.2 102.4
2904
FYo|AE 142% 184% 219% 229%| 174% 178% 218% 21.6%| 133%| 13.0%| 19.9%| 20.0%| 21.7%
MO & 148% 187% 229% 235%| 174% 178% 218% 21.6%| 12.8% 9.7%| 20.6%| 199%| 21.7%
XX | E&0|2 & 11.6% 177% 182% 172%| 13.7% 140% 172% 16.8% 9.8% 7.5%| 16.5%| 15.6%| 17.0%
g E(Yoy)
bl = 35% 47% 33% 66% 18% 11% 11% 8% 19% -4% 45% 12% 10%
FPCBAXH -3% -21% -35% 0% -15% -14% -15% -22% 5% -5% -17% -16% -16%
LA E 14% 23% 56% 95% 27% 33% 1% -1% 20% -27% 47% 12% 11%
gk X AXH -1% 1% 42% 44% 11% 13% 18% 21% -17% 4% 19% 16% 19%
OLED AX{ 77% 136% 56% 85% 27% 10% 19% 16% 45% 10% 82% 18% 13%
FEo|Y 155% 185% 58% 173% 45% 8% 1% 2% 22% -6% 122% 12% 20%
TESTES
FPCBAXH 17% 15% 12% 12% 12% 12% 9% 9% 24% 24% 14% 10% 8%
LEANE 17% 21% 21% 21% 18% 25% 19% 19% 26% 20% 20% 20% 20%
gk X AXH 10% 9% 8% 7% 9% 9% 8% 8% 9% 10% 8% 9% 9%
OLED AXH{ 56% 56% 59% 60% 61% 55% 64% 64% 40% 46% 58% 61% 63%
A& i SEA
.
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A Zg0] Display Analyst 2i%H4
Siioa LAY X FXOA H[EFA
o EXjoJH9| Q17|ZHe FHY 0|L 1VIUS V|FEO2 MG
° 7YY B o Melol BR
BUY(Oli4)_SEFIP7} MR+ ] 15% O g5 o Overweight(H| FETH)_AFX|47t EXiX| 2 CHH| 15% O g5 o
Neutral(33)_SEZ7{7F HF7} OiH| -15%~15% 52 Neutral(F2)_AFX|4-7t EXfix| 4 CH] -15%~15% 52
Reduce(Ui&)_SEF7P7F HAET T -15% O 02 7ts Underweight(H| & 24)_IEX| 42t HXHX| 3 Tii] -15% Ol o 7t
X5 BUY(H) Neutral(F&) Reduce(Ti=) i
2EEAMSE| H|Q 93.85% 6.15% 0.00% 100%
* 71Z9: 2022 29 18Y
Compliance Notice
* 2 XS Ig0t oI AERYE) e X9 A/gu; £H0I0] QL0 RA0|Ly BFTE 7RIS BX| QLo 2010| OJHE Y| BHFuIe] Lojgd op| AgulgiEsUyTt
o 2 XRE IS S H 30| AP HIZTH ARMO| glaUY Tt
* GARE 2022 29 18Y Y OTYAIS] XIES 1901 BH Of UX| efgUCt
* EXEE Ty ofidel A E@EA)E 2022 29 18 WA viFIMe] GIHEHE Q01T UX| eraUtt
2 ZARIRE 10| £X1f| FHE MY S50 2 AL oH, ol FRo|e R =X U BT & & iU E9 & X0 +5H 8-S AP LY Dt X2 I gEE ATl oL,
1 YAYO|Lt P BFY 4 Qlo8R SXIRF AHIQ| TEHL MOfolo] XFZYS OMA7| HIUICE TR OjTRt Feo= & Xt2E n7Ho| FAISX0] Znlo| Civr €Y ARl ATHo] FYXIR
AtgE 4 giguct

5 SIUZ8EX

1



