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- 8RR 20213 TV 5 7P THE U0l 10.6EH(YoY +94%)Z AHSSHTITD SARHCY.
AXf 9 FY - J2IME A Y XL
- CHZH DDI Y| Novatek 2% OHEL YoY +35% Z7101H 4671 G4 S| 0[01ZfoLt Z7FR.L 2020 129 O|T 71y Lo
2X|0|0H, MoM 7|ZC 2= -5% ZAU{ DDI Peak-out 224 X|&SHTE Novatek F7H= -1.6%, LXM|T| 2L -0.1% Ui,
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2 DHIY APY 92 X|4& H2IC|HA] Taimide 7t OF 221 -4.5% O PRITEATHE -0.3% U201 & Eeict,
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- Omdias 2021F OLED AO(EE TS £01Y0| 535ATHZ YoY +33% Z7fUHCtD LHHGHCHOLED A& 40%). Flexible
OLED Iig Z£01H0| 3.25HEZHE I 8902ITH ZUHZ YoY +74% Z7f0t Gt SX{7t @I Rigid OLED THY Z01FL
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AZgo| HH2|X| F= Valuation / Performance / 2 %

T E F 2+ 2E04U D) @) P/E P/B

71/l MZHEAE ) B/ @) 1W% 1TM% YTD% 7| Q=29 JHQ1| 2022F 2023F| 2022F 2023F
GHAE2[0] 6,673 18,650 +0.3% -46%  -24.2% -14.2 -49 17.2 7.5 5.6 0.5 044
RO 1,971 121,200 -0.1% +12%  -27.6% 88 -23.6 14.0 6.1 5.7 1.9 1.5
A Q2 A 1,008 40,600 -1.5% -13%  -27.9% 4.0 -6.0 20 191 155 33 2.7
PIAI A XY 1,299 44,250 -0.3% +2.0%  -19.7% 3.4 -4.0 07 192 164 3.5 3.0
O] AMCHATY 821 41,500 -3.0% -67%  -10.1% 3.8 -8.0 3.9 9.4 8.2 2.2 1.7
of| A0 Zof|o| 1,433 39,900 +18%  +19.1%  +10.7% 9.4 -36 -53 9.8 8.6 1.1 1.0
APA| AEl 365 23,900 -1.4% +8.1% -5.2% 3.2 -24 -0.8 7.8 6.8 1 5 1 3
RES 2,090,548 2,661 -1.9% -32%  -10.6%| -12834 -3,3551 4gl18_ 101 0.6

X}t2: Quantiwise, OtE&FX q OI-LI-DH_?_AI-
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B 1. 229 OAZY0] £2 AH| 7t 0| § Valuation table (T = 9)
o T . N D PER PBR EPS Growth ROE e
20F 23F 20F 23F 20F 23F 20F 23F 20F 23F
LGD| 67| +03%| -4.6%| -242%| 7.5HH| 56| 0.5HE|  0.4dH|  -25%| +34%| 6.6%| 83%  29.1 29.6
BOE| 332 -45%| -112%| -121%| 774 678i| 1280  1.08H] +396%| -11%| 156%| 157%| 434 479
" Tianma| 53| -56%| -87%| -152%| 13.84| 11.94{| 0744  07Hi|  +7%| +11%| 58%| 6.0% 7.2 8.5
=
AUO| 90| +1.4%| -0.5%| -6.1%| 7.6 7961 08| 0.8 -55%| -4%| 11.6%| 102%| 147| 147
Innolux| 79| +2.7%| -03%| -11.5%| 7381 7.08{| 0.6 06| -56%| +4%| 83%| 81%| 135 136
DIl 04] -48%| -24%| +11.1%| -7.08| 2353u| 274 1780  +68%| +103%| 8.9%| 18.4% 3.1 33
OOLED ENIEEI=PN 10| -1.5%| -13%| -27.9%| 19.14H| 1558  33dH| 274 +45%|  +5%| 18.6%| 19.1% 0.2 0.3
IZA UDC| 93| +0.5%| +10.8%| -5.0%| 33.98| 28.4ul| Sedf| 4780 +20%| +19%| 17.9%| 17.6% 0.8 09
XMOl2) 200 -01%| +1.2%| -27.6%| 6.8  57dH| 194 15HH|  +8%|  +7%| 35.3%| 29.9% 23 2.5
Po! Novatek| 12.3| -1.6%| -03%| -13.5%| 7.24f| 8.4t 3881 3.18{]  +1%| -14%| 53.6%| 40.7% 6.5 6.3
PIETHATY 13| -03%| +2.0% -19.7%| 19.241| 1648 3581 3081  +6%| +17%| 19.7% 19.9% 0.4 0.4
PI Taimide| 03| -45%| +32%| +82%| 15541 0.0HH| 008§ 0.0H{]  +0%| +0%| 13.6%| 0.0% 0.1 -
Kaneka| 24| -7.9%| -146%| -13.1%| 814 7964 06| O5HH| +67%| +2%| 7.3%| 7.4% 73 73
Ol AMT 08 -3.0%| -67%| -10.1%| 9.4 824 2268 17HH| +12%| +15%| 25.9%| 23.3% 0.5 0.6
< Taiflex| 0.4 -4.1%| -5.1%| -6.6% 11764 984 1.74{| 0.0HH| +28%| +19%| 122%| 0.0% 0.5 -
of] A0f| Zoj[o] 14] +1.8%| +19.1%| +10.7%| 98| 86|  T.78H| 1081 +26%| +14%| 12.6%| 12.8% 1.8 19
APA|ARH| 04| -14%| +8.1%| -52%| 7.8 684 1581 138 -18%| +15%| 0.0%| 20.9% 0.6 0.6
oto[m|T] 02| +0.0%| +1.5%| -19.8%| 0.0Hi| 0.0 008 0O0H{  +0%| +0%| 0.0%| 0.0% - -
FgIx] 12| -12.0%| +16.4%| +150%| 10681 88| 2581  1.9Hi| +38%| +20%| 28.4%| 24.5% 0.5 0.5
HOIEZ| 0.1 -33%| +63%| -59%| 0.0 0.0Hi| 0.08f| 0.08{] +0%| +0%| 0.0%| 0.0% - -
| LWOEIAl 02| -26%| -42%| -144%| 008 0.0Hi| 0.08f| 0.0H{] +0%| +0%| 0.0%| 0.0% - -
oz AEI3| 01| -1.0%| +3.5%| -22.1%| 0.0H{| 0.0Hf| 00Hj| 0.0H{|  +0%| +0%| 0.0%| 0.0% - -
of| AE|OfO] 03| -19%| +63%| -15.8% 8.0H{| 68| 1.241  1.08| +72%| +18% 17.0%| 16.8% 0.4 0.4
Al 0] -32%| -2.5%| -39%| 0.0 0.0Hi| 0.08i| 008  +0%| +0%| 0.0%| 0.0% - -
Coherent| 79| -0.0%| -08%| -3.1%| 27.464| 0.08H 538f] 0081  +0%| +0%| 0.0% ~0.0% - -
Uvac| 28| -3.6%| -12.8%| -26.4%| 13.6H{| 10,081 1480  13dH] +30%| +35%| 11.1%| 14.2% 23 26
) A7h AH Opd AZ0 B vHel F2 SOl AAHE OF A A[0IZ Qo AFAE 7|E Zepd, AF AZ 0p2e HIM| ofT B0jES Tt A4S ClolE Holg
Z2):P/E Y P/BE ZAIMA J|Z WRofo| M. HAMMAT} Qe HOL 0BT
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o
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E 1. LGTAZo] 4% 30| 3 Y (E9 : 4ol
1Q21  2Q21  3Q21  4Q21  1Q22F  2Q22F  3Q22F  4Q2F 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 1,508 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 241 223 119 62 119 86 ) 101 1,923 645 398 261
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 1,666 1,597 1754 1789
Ho10| 2l (Aliel) 523 701 529 476 186 142 526 561 -29 2229 1415 1,622
Yoy TREB TXEEE 22%  -31% -64%  -80% 1% 8% FARQX/ TXfEZE  -37% 15%
Hojojalz 8% 10% 7% 5% 3% 2% 7% 7% 0% 7% 5% 5%
X|Hf 202! 228 363 420 175 74 41 330 362 -513. 1,185 808 1,506
Yoy 215%  -174%  432% 82%  -67%  -89% = -21%  107% FARQX/ TXfEZE 3% 86%

Tz O § AT

B 2. LGHAZ[o| At U= T OLED UjiE HIF 30|

*a
2
o2

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%

Tz i S SAr

B 3. DXAIIZ 4% 0] 9 1Y (€9 : 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 24237
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 3553 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|Ef 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|&} 50% 39% 35% 62% 78% 4% -8% -1% 3% 47% 1% -6%
4o
Iolel 59.2 95.6 129.0 85.8 80.5 86.9 106.9 97.1 94.2 369.6 3713 410.9
FHo|YE 14.6% 21.3% 25.5% 15.9% 15.1% 17.4% 18.0% 16.1% 8.1% 19.5% 16.7% 17.0%
T2 oS8T
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Display Analyst %4

1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021 2022F 2023F
O oK 42.7 433 58.6 46.8 4.7 47.6 61.2 57.7 144.2 191.4 208.2 271.6
YoY 34% 53% 44% 8% -2% 10% 4% 23% 47% 33% 9% 30%
QoQ -2% 1% 36% -20% -11% 14% 28% -6%
HTL & Prime 379 38.6 533 41.9 384 434 53.6 51.0 117.6 171.7 186.4 238.5
Red Host 48 4.7 53 49 3.2 4.2 7.6 6.7 26.6 19.7 21.7 33.1
o« 11.6 10.2 16.3 12.4 1.4 13.7 17.3 16.7 40.1 50.4 59.1 778
YoY 68% 31% 46% -14% -1% 34% 6% 35% 93% 26% 17% 32%
QoQ -19% -12% 60% -24% -8% 20% 26% -3%
FYo|Y s 270%  235%  27.7%  26.5%| 274%  287%  283%  28.9%  27.8%| 263%  28.4%  28.6%
Tt2: ofg g EAt
B 5 PIHTHAT] AN X0| g MY (T Yoo
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
YU E 26.3 26.0 28.4 25.6 24.7 23.2 319 315 93.6 106.3 111.2 118.8
2reE 20.3 18.6 18.9 16.8 23.9 23.9 26.8 26.2 57.5 74.6 100.8 127.5
Fo|o 20.7 21.6 19.2 14.4 8.7 19.0 26.0 243 60.0 75.9 78.1 94.0
Fo|elE 27% 29% 24% 21% 1% 25% 27% 25% 23% 25% 22% 24%
X|HiX| &0 16.3 16.0 15.6 16.1 6.9 14.6 19.9 18.6 427 64.0 60.1 72.6
=0|QE 21% 22% 19% 23% 9% 19% 20% 19% 16% 21% 17% 18%
L =HE
FPCB 41% 42% 42% 43% 40% 40% 471% 39% 43% 42% 40% 39%
SIFA/E 36% 32% 38% 35% 34% 35% 35% 31% 33% 36% 34% 32%
MeE 23% 25% 20% 21% 26% 25% 23% 30% 23% 22% 26% 29%
Yoy
KA Of = 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%
g/ E 18% 44% -1% 3% -6% -11% 12% 23% 25% 74% 5% 7%
A& 46% 32% 28% 74% 18% 29% 42% 56% 17% 30% 35% 26%
gojo/e 41% 72% 21% -14% -58% -12% 35% 69% 53% 26% 3% 20%
#0/2/ 37% 129% 33% 39% -57% -9% 27% 15% 92% 50% -6% 21%
xta: otz EAt
o
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Display Analyst %4

B 6. Ofs AMELA] £9] 4% 30| 9 3y e
1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F  4Q22F 2019 2020 2021 2022F|  2023F
o= 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 14.1 13.9 141 13.5 84.5 80.4 66.5 55.6 46.9
LI E /U X|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
Y| 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
Feoly 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
Mol 14.2 20.3 323 334 19.7 21.5 341 332 448 327 100.2 108.5 130.5
XX £&0(Q 1.1 19.2 25.6 244 15.6 17.0 26.9 25.8 343 252 80.3 85.2 102.4
2978
FYo|AE 142% 184% 219% 229%| 174% 178% 218% 21.6%| 133%| 13.0%| 199%| 20.0%| 21.7%
MO & 148% 187% 229% 235%| 174% 178% 218% 21.6%| 12.8% 9.7%| 20.6%| 199%| 21.7%
X|HiX| 24012 & 11.6% 177% 182% 17.2%| 13.7% 140% 17.2% 16.8% 9.8% 7.5%| 16.5%| 15.6%| 17.0%
Y 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% 1%
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%
LENE 17% 21% 21% 21% 18% 25% 19% 19% 26% 20% 20% 20% 20%
Y| 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 g EA
.
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SAFZ VY Y T HIBFA

* Exiojo] QEYRES FHY O|% 1VhUS Y|E0R Mg

. 7R g8 . gl g
BUY(OH4) SEZV17H 6371 el 15% OJ4F Af% of Overvieight(B| SLICH) X147} BITfx|4- Chls] 15% OJ%F 44 Of2d
Neutral(3&)_SEF7{7 HE7F Oid] -15%-~ 5% el Neutral(F&)_YBX| 47+ HXIX| 4= ThH| -15%~15% 5
Reduce(OHE) SEF7P} 217} chel -15% O} O 7t5 Underweight(8152.4) 25471 BRI ] -15% O o2t 7t
Sxi5g BUY(@H4) Neutrai(32) Reduce(@}) 2
SEENSES v 93.85% 6.15% 0.00% 100%
*7|1ZY: 2022 3 1Y

Compliance Notice
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