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AZg0] HHYX| F=2 Valuation / Performance / 2 Y

xJtA0| 2 xIF ATCADHACHD) ajoi

719 /x AZtssiee)  F2H/XI+@ TW% T l--'r‘M?}; YTD% TL?IEH(‘_QH%EwD) “ ;IS'I% 2021!2/E 2022F 2021||>:/B 2022F
LGO A Zg[0] 7,782 21,750 -4.2% -123%  +173%| -149 -28.3 436 8.9 8.4 0.6 0.6
Alg| 2 A 1,197 73,600 +7.0% +4.4%  +26.5% 43 -3.1 =42 1.3 10.0 2.0 1.7
SAH Q2 A 1,029 42 850 +1.4% +33%  +23.0% 2.0 35 -5.8 233 19.5 4.4 3.6
PIE o A XH 1,319 44,900 +7.0% -4.6%  +21.4% -0.4 6.0 =56 21.8 19.1 4.1 35
O| s AMTATH 483 50,800 +5.4% +1.9%  +11.4% 2.8 5.0 -8.2 11.0 9.6 1.9 1.6
O] A0f| 0|0 1,463 40,750 -2.3% -10.8% +5.6% 2.1 -1.6 -0.4 10.8 9.2 1.4 1.2
APA| AH! 414 28,600 -1.4% -77%  +15.1% 0.4 1.0 -1.3 1.9 10.5 2.5 2.0
[AL 2,113,222 3,040 -0.5% -2.2% +5.8%)|-1,452.4 -861.7 2,310.3 213 13.9 1.3 1.2

Xt2: Quantiwise, OtLt3-GEXt
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1. 224 OAZYo| 32 oM 37t

Z0| % Valuation table

Display Analyst %4

ol AE sDays e e PER PBR EPS Growth ROE o=
21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
LCD 78| -42%| -123%| +17.3%| 8944 8.4t} 0.64H 0.64H| +1075% +7%|  7.3%| 7.3% 27.9 27.7
BOE| 353| -0.8%| -4.0%| +03%| 20.684| 17.14} 2.0} 1.881| +162%| +123%| 8.9%| 10.1% 30.4 337
1y Tianma 59| -29%| -13.8%| -57%| 1874l 16.544 1.0t 09Hl|  +24%| +13%| 53%| 6.2% 6.3 7.2
= AUO 73| +2.7%| +12.0%| +36.4%| 5.84{ 6.84H 0.94H 0.881| +821%| -14%| 15.4%| 13.2% 12.7 12.8
Innolux 6.7 +0.9%| +11.0%| +21.6%|  4.44{ 5.48H 0.6Hf 0.681[ +2190%| -18%| 15.1%| 11.3% 12.7 12.5
DI 0.4 +21%| +2.1%| +8.9%| -1.94f| -11.48j 1.0t 1180 +77%|  +84%| -7.0%| -2.8% 3.1 3.2
O(')-ED YL EA 10| +1.4%]| +33%| +23.0%| 2334l 19.584 4 A8} 364 +33%| +19%| 20.6%| 20.1% 0.2 0.2
I:A UDC|  122| +3.5%| +22%| -0.1%| 58.08{| 43.14f 9.9t} 8181  +41%| +35%| 21.1%| 20.5% 0.6 0.8
SIS PN 12| +7.0%| +4.4%| +26.5%| 11.34f| 10.084 2.0t 1780 +46%| +13%| 18.5%| 18.2% 1.4 1.6
eol Novatek|  13.0| +11.3%| +2.7%| +46.9%| 17.44{| 16.18} 6.84H 6.781|  +61% +8%| 44.4%| 40.8% 4.1 4.4
PIETHA XY 13| +7.0%| -4.6%| +21.4%| 21.8df| 19.184 4,18 356 +45%]|  +15%| 19.9%| 19.6% 0.3 0.4
PI Taimide 03| -14%| +11.3%| +52%| 0.084 0.08H 0.08H 0.08H +0% +0%| 0.0%| 0.0% 0.0 0.0
Kaneka 3.5 +81%| +17.4%| +37.1%| 22.48{| 17.58j 1.08H 0.98H +3%| +28%| 55%| 5.9% 6.2 6.5
Ol sAHT 0.5 +5.4%| +1.9%| +11.4%| 11.084 9.68H 1984 1.6H1|  +57%| +15%| 19.6%| 18.7% 0.4 0.5
CCcL Taiflex 04| -08%| -11%| -48%| 11.684 9.98H 1.484 138 +22%| +18%| 12.1%| 13.3% 0.4 0.4
Thinflex 0.1 +0.0%| -0.3%| +0.3%| 0.084 0.08H 0.08H 0.08H +0% +0%| 0.0%| 0.0% 0.0 0.0
of| A0f| Zoj|0] 1.5 -2.3%]| -10.8%| +5.6%| 10.84{ 9.2 1.484 12811 +26%| +17%| 12.9%| 14.2% 1.7 19
APA| AE 04| -14%| -77%| +151%| 11.984  10.5H 2,54 2084  +48%| +13%| 23.1%| 21.3% 0.6 0.7
oro[mg 03] +0.9%| -15.8%| -11.5%| 7.184 5.781 1.3} 1080 -11%| +24%| 20.7%| 22.1% 0.3 0.3
FGAIX| 0.5 +49%| -4.5%| +30.3%| 0.0H{ 0.08H 0.08H 0.08H +0% +0%| 0.0%| 0.0% 0.0 0.0
H[OfEZ 0.1 +0.0%| -14.1%| +32%| 6.744 0.0 0.08H 0.0df| +38% +0%| 0.0%| 0.0% 0.1 0.0
| d2gA 03| +4.8%| -10.5%| -157%| 26981 13.64H 3.7t} 2081 +42%| +98%| 14.8%| 24.2% 0.3 0.3
Off THloj| A& 3. 0.1 +29%| -15.4%| +1.2%| 0.08{ 0.08H 0.08H 0.08H +0% +0%| 0.0%| 0.0% 0.0 0.0
Of| AE|O}O] 03| +6.1%| +3.1%]| +10.2%| 12.284 0.0t} 1.58H 0.08f|  +77% +0%| 13.8%| 0.0% 0.3 0.0
PIES 02| +1.1%| -138%| +47%| 0.084 0.0t} 0.08H 0.0t} +0% +0%| 0.0%| 0.0% 0.0 0.0
Coherent 72| +50%| +2.5%| +73.5%| 46.084 0.0t} 6.24H 0.0t} +0% +0%| 0.0%| 0.0% 0.0 0.0
Ulvac 23| +13%| -9.1%| +2.8%| 20.68H 15.3tH 1.48 1.384 +1%| +35%| 7.0%| 89% 1.8 19
FP/E S PBe HUMA J|E WROOJE. AMMATL gl FL= OB
Xt&: FnGuide, OtLZ8SXt
°
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COAZY0] Display Analyst ZI%i4

[TV g 39 YUty JH (Y ojd] 54§ HoH)]
- 75¢1%] 36592 (+1.4%
— 65917] 2559 (+2.0%
— 55012] 20599 (+2.5%,
— 43914] 1339 (+1.5%,
— 32914 729 (+2.9%, FA)

[TV Iid &7] g2 71H FLE (4Q20 thy] 1Q21 FLE)]
— 7591%] : +5.8%
- 65214 @ +10.4%
— 55214 @ +14,3%
— 43917 : +13.5%
— 3901%] : +17.7%

[T T 3% ‘Ut 71 (dhY cjd] 528 HoH)]
— RUE 27917] 84.39% (+0.8%, £4/21.5%04] 57,597 (+1.8%, %4
- LER 17 39A] 77.59% (+1.0%, £4)/15.6914] 65198 (+1.2%, %)
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JY 1.1GD 37} % LCD TV i 71 YE A& FO| J%¥ 2.LCD TV I 713 % LGD 37} YE FUE 30|
@) —— LT A 220 Y 7t
; } s
40,000 T 742 YA MoM S22 10% - 65 55" —e— MOM Ave. LGD 7t MoM
35,000 8% 20%
O
30,000 6% 15%
10%
4%
25,000 X 0o |
2% o% ) %.‘ ®
20,000 0% o _ g — 15 - -_—
\ 0% M y vd ’.\‘ "‘ s
15,000 /\/ -5% | 0y 5% N
-2%
-10%
10,000 o e
5,000 6% 0%
0 . . . . — . -8% -25%
132 142 152 162 172 182 192 202 21.2 182 188 192 198 202 208 212
Ttz: Omdia, OltZE&FA xt2: Omdia, 02Xt
a3 3. 22Y F UHE TV T UE Y oyl 5LE a3 4. 22¢ OLED TV HUfY M &Y UH| 3UE ¥ U8
) 1v Total Yoy LGE YoY SEC YoY (j/;) 224 OLD HEE (D) %)
80 - _ .
—— =3 Yoy Q= Yoy OLED Total YoY
100 LGE OLED YoY
60 -
80
40 - 3

60

) A VIR Ny / -

|8 "7‘ VLJ \/\
0
@0) LJ \\/ o :
20
40 1 (40)
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19.1  19.4 197 19.10 20.1 204 207 20.10 21. 19.1 19.4 19.7 19.10 20.1 204 20.7 20.10 21.1
Xt&: Omdia, O{LtS&FAt Xt&: Omdia, O{L=5&FXt
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Display Analyst %4

Jd 5. gAE 0] Total ¥¥ +Z U Yoy FLE 30| J% 6. OLED ¥¥ £ 9 YoY FLE 30|
(aets) Az2o] 459 g e oD 459 Yor(®) 0
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0 —_— e L (50) 0 —_— L 80
112 13 14 15 16 17 18 19 20 1 13 14 15 16 17 18 19 20 21
X2 otg-§EXt X2 Otg§5Xt
J%¥ 7.OLED 42 4|3 J% 8. g7IMg ¥E +Z U Yoy FLUE F0|
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0 ; — —_— —_— L (150)
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N NEEESD =TT
J8 9.PI 8 £+& 9 Yoy FLE F0] 3™ 10. CCL ¥¥ +Z 9 Yoy FLUE F0|
Hch- % HHat (o)
e Pl 4208 YoY(2) %) i) CCL 4z YoY(2) %)
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J |
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25 -
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Lo -0
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Display Analyst 214

3 12, A2 OLED &% 9 YoY 5UE

Al
a9 O A =20 YoY(2) %) HA9) OLED YoY(£) (%)
40 - 15 14 - 100
J
35 - 10 12 - 80
30 ) 10 - 60
25
O 8 - 40
20
F (5 6 - 20
15
10 - (10) 4 -0
5 - (15) 2 - (20)
0 —————————————— 0) 0 ———————————————— (40)
12 13 14 15 16 17 18 19 20 2IF 12 13 14 15 16 17 18 19 20 21F
2 LGSR, o= QAS0] LY g, Otltg &%t X3 MASERIUS, ot QAZ0] MY Hl, SlFEFXt
O 13. Innolux Ty Ijd YUHE Z0}F %0| J2 14, Innolux FAY IjE 4¥ Z0FF 0|
(HTFTH) (%) (2HDLCH)
Cifed T S0t YoY(9) o 5 A% Y Z01Y YoY( %)
| 14 - ] 2 =Vlo - 100 45 e} oHHeE |'o (—r) 1000
|
12 - 80 40 80
35
10 - 60 % 60
40
8 - 40 25
20
6 20 20 o
4 0 "
10 (20)
2 (20 5 (40)
0 : . . : L (40) 0 : : ; ; L (60)
16 17 18 19 20 21 16 17 18 19 20 21
XtZ: Innolux, OtLE-8-5Xk Xt&: Innolux, SH4a8-5Xt
J3 15. AUO ¥ = 9! Yoy FUE x0] J& 16. Innolux ¥E U= 9 YoY FUE %0
Al Al (o
(&% TWD) Revenue YoY(R) (%) (&S TWD) Revenue YoY($) )
60 - 100 60 - 100
- 80
80
50 - o 50
60
40 40 40
- 20 40
30 A -0 30 A 20
- (20) 0
20 - o) 20 -
(20)
10 - 60 10 .
- (80) (40)
0 ! . : . L (100) 0 T T T T — (60)
16 17 18 19 20 2 16 17 18 19 20 21
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COAZY0] Display Analyst ZI%44

J3 17. Novatek ¥4 O£ 9! YoY FUE X0| J& 18. Taimide ¥4 U= Y YoY FLUE F0]
9 SHOTWD %
(HS TWD) Revenue YoY($) o ( ) Revenue YoY() .
10 - - 70 250 - 120
|
9 - - 60 100
8 - - 50 200 0
7 - - 40 €0
6 - - 30 150 -
40
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4 - - 10 100 - 20
3 - L0 0
2 - (10) 50 20
1 A - (20) (40)
0 J J J ] L 30 0 . . . | L (60)
16 17 18 19 20 21 16 17 18 19 20 21
R RS
2 19. Taiflex Y8 U= Y YoY FLUE 30| O 20. Thinflex ¥ 0= % Yoy FUE F0]
gHO} (o gHO}
(HEH) Revenue YoY(2) %) (429 Revenue YoY(2) )
1,400 - 60 ;350 120
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1,200 L 40 300 |
1,000 % 250 - 8
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Lo 40
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400 100 -
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(4
200 (40) 50 - 20)
0 . ; - - —- (60) 0 - - - - — (40)
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TE: ol SRt A2 OSSR
I 21, 22 AOEE WY 3 HAFUUH| FUE 30| I8 22. 5 ADIEE TF @ HAFAULH| 5LE F0|
HH
(SRl oy =3r2(V0Y, ) Cheio) Hojy SYBMoY, 9)
180 - 30% 50 - - 40%
160 L 20% 45 1 - 30%
40
140 L 10% - 20%
120 , 3 ,
- 0% 30 - - 10%
100
- -10% 25 - 0%
80
- -20% 20 1 - -10%
60 15
0 - -30% 0 | L -20%
20 F -40% 5 - F -30%
0 ; . . . : —L -50% 0 . : : . : —L -40%
15.1 16.1 17.1 18.1 191 201 211 15.1 16.1 17.1 18.1 19.1 20.1 211
X}2: Counterpoint, Ot2-&EXt Xt&: Counterpoint, OiLE8-5Xt
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COAZY0] Display Analyst ZI%44

J¥ 23. 0|5 ADIEE WOy & MAGYUUH FLE 0| J% 24, Q= AGIEE WUy % MAFYUUH FLE 0|
H CLi}
(H2TH) mofy ZUS(YoY, 9) (2T TR FYE(Yoy, 9)
20 - - 30% 25 - - 100%
18 A L 20% - 80%
16 1 L 10% 20 ~ - 60%
L 400
14 | 0% 40%
L 209
12 15 - 20%
- -10% L 0%
10 A
8 - —20% 10 r —20%
. | L 30% - =40%
0% F -60%
41 ? 57 - -80%
2 - -50% r -100%
0 r r r r T — -60% 0 T T T T T — -120%
15.1 16.1 17.1 18.1 19.1 20.1 21.1 15.1 16.1 17.1 18.1 19.1 20.1 21.1
Xt2: Counterpoint, OHt2-8-EXt Xt&: Counterpoint, Ott=&FXt
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AZY0] Display Analyst 2I%4
B 1, LGOJAZ0| 4 30| % ¥y (€9 - o)
1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
O ZH (A AA) 4,724 5,307 6,738 7,461 6,177 5,823 7,326 6,983 23,552 24,230 26,310 26,471
Yoy -20% -1% 16% 15% 31% 10% 9% -6% -3% 3% 9% 1%
LCD TV 803 708 899 1,134 1,029 824 903 1,020 5,278 3,544 3,776 3,557
OLED TV 661 509 1,010 1,045 941 853 1,033 1,064 2,783 3,225 3,890 4,255
Monitor 803 1,221 1,185 1,193 1,238 1,320 1,289 1,067 4,032 4,402 4914 4753
Notebook 567 849 1,017 895 805 822 1,021 855 2,476 3,329 3,502 3,390
Tablet 378 690 707 672 605 677 714 646 2,522 2,447 2,641 2,602
LCD Mobile 453 576 471 423 95 110 164 148 2,653 1,923 517 391
OLED Mobile 684 301 761 1,299 932 609 1,480 1,330 1,782 3,045 4,351 4,524
Etc. 375 453 361 478 468 538 429 562 2,026 1,666 1,997 2,350
FYO| (M AA) -362 =517 164 685 17 180 510 434 -1,360 -29 1,540 1,594
vor x| sk z® 0 sM s® 0 ZH O 20% 3% NE MK 3@ 3%
FYo|AUE -8% -10% 2% 9% 7% 3% 7% 6% -6% 0% 6% 6%
A& Ol §EA
B 2. LGH{AZ0| A} Ofi= | OLED Ul HIF 30| & HY
1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
OLED TV 14% 10% 15% 14% 15% 15% 14% 15% 12% 13% 15% 16%
OLED Mobile 14% 6% 11% 17% 15% 10% 20% 19% 8% 13% 17% 17%
OLED Total 28% 15% 26% 31% 30% 25% 34% 34% 19% 26% 31% 33%
Ita: otgeEAt
B3, 4RianA 4 50 9 Y 0l o
1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
il =S 212.6 219.1 367.2 363.0 297.6 2589 380.0 364.3 867.1 1,161.9 1,300.8 1,310.8
OLED TV 29.8 283 51.7 39.2 354 38.5 491 473 130.2 149.0 170.3 187.0
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 20.2 247 489 573 58.1 58.5
LCD TV 78.6 61.4 80.6 733 93.6 729 80.3 76.2 246.4 293.8 323.0 270.7
LCD 7|&f 68.7 84.1 100.9 101.7 78.4 83.9 103.1 943 343.4 355.3 359.7 352.8
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% 11%
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|Y 11.7 9.3 48.5 24.7 17.4 11.5 389 35.6 473 94.2 103.3 112.1
FYOo|E 5.5% 4.3% 13.2% 6.8% 5.8% 4.4% 10.2% 9.8% 5.4% 8.1% 7.9% 8.6%
Itg: OfI§EAt
-— ]
5 olUasERt :
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Display Analyst %4

B4 QoS 218 98 30| X WY (291:Hioi)
1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
o=l 31.8 283 40.6 43.5 38.7 38.9 49.2 45.6 97.9 144.2 172.5 196.8
YoY 64% 25% 44% 57% 22% 38% 21% 5% 8% 47% 20% 14%
QoQ 15% -11% 44% 7% -11% 1% 26% -7%
HTL & Prime 22.6 21.0 354 38.7 31.0 30.6 40.0 37.4 773 117.6 139.0 160.7
Red Host 9.2 7.3 53 4.8 7.8 8.3 9.2 8.2 20.6 26.6 335 36.1
Fgo| 6.9 7.76 11.1 14.3 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%
FHO|AUE 21.6% 27 4% 27 4% 33.0% 27.1% 28.5% 27.7% 28.9% 21.2% 27.8% 28.1% 28.9%
AtE: Ol g EA
B 5. PRITIAT) 4% 30| @ HY @9 Horm)
1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020 2021F 2022F
o=y 61.6 55.7 74.5 69.9 741 76.2 100.2 91.2 2237 261.7 341.7 389.0
FPCB 255 23.6 311 30.4 31.6 33.0 40.9 38.0 96.9 110.6 143.5 155.6
gGrau/E 222 18.0 28.6 248 252 258 39.7 322 749 93.6 123.0 1439
& 139 14.1 14.8 14.7 17.3 17.4 19.6 20.9 51.9 57.5 75.2 89.5
Fdo|Y 14.7 12.5 15.9 16.8 15.4 18.4 25.0 23.1 39.2 60.0 81.9 97.8
FEoUE 24% 22% 21% 24% 21% 24% 25% 25% 18% 23% 24% 25%
X|aHx| & 201 124 7.0 1.7 11.6 1.9 14.1 19.9 18.4 22.2 427 64.4 78.4
&0|AE 20% 13% 16% 17% 16% 19% 20% 20% 10% 16% 19% 20%
segozF
FPCB 47% 42% 42% 43% 43% 43% 41% 42% 43% 42% 42% 40%
GFU/E 36% 32% 38% 35% 34% 34% 40% 35% 33% 36% 36% 37%
& 23% 25% 20% 21% 23% 23% 20% 23% 23% 22% 22% 23%
Yoy
TAL OfZ 53% -17% 16% 23% 20% 37% 34% 30% -9% 17% 371% 74%
FPCB 50% -17% 23% 16% 24% 40% 32% 25% -1% 74% 30% 8%
GFA/E 185% -20% 12% 371% 74% 43% 39% 30% -20% 25% 371% 17%
& -10% 25% 8% 27% 24% 23% 32% 42% 4% 17% 371% 19%
Fgio/ol 366% 26% 10% 45% 5% 47% 57% 37% -35% 53% 37% 19%
20/9/ 491% 76% 34% 57% 4% 102% 70% 59% -37% 92% 571% 22%
xt&: Ofa§Ft
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B 5. O AR 9] A% 0| Y Y (@0t

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

o=l 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 17.2 189 20.0 27.5 19.1 80.7 84.5 80.4 85.5 89.7
LA E /O X|E}O| K 14.0 18.2 19.1 15.0 16.4 15.1 21.6 17.0 75.7 91.1 66.3 70.0 75.6
HFE | ATH 9.4 9.5 7.5 7.3 8.7 9.0 6.9 7.0 39.1 32.5 33.8 31.6 283
OLED AXf 306 255 537 459 408 396 704  60.1 976/ 1413| 1557 2109| 2527

Folo|el 53 7.0 19.4 11.9 12.1 10.9 17.8 13.9 38.3 46.6 437 547 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| 2402 53 3.0 12.4 5.0 9.2 8.5 14.7 1.7 312 343 25.7 44.0 51.5

g
FYo|AE 7.5% 9.5% 183% 13.9%| 143% 13.0% 141% 13.5%| 13.1%| 13.3%| 13.0%| 13.7%| 14.0%
MHO|IY & 10.4% 6.0% 15.0% 58%| 137% 124% 13.7% 13.1%| 13.3%| 12.8% 9.7%| 133%| 13.7%
XX | E&0|2 & 7.5% 40% 11.7% 58%| 109% 101% 11.6% 11.3%| 10.6% 9.8% 7.6%| 11.1%| 11.5%

‘g E(Yoy)

AN oiE -17% -10% 10% -1% 19% 13% 19% 21% -5% 19% -4% 18% 12%
FPCBAXH -12% -10% 8% -8% 10% -3% 8% 1% -26% 5% -5% 6% 5%
HEANE -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%

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

ozl
FPCBAXH 24% 28% 24% 20% 22% 24% 22% 19% 28% 24% 24% 21% 20%
LN E 20% 25% 18% 18% 19% 18% 17% 16% 26% 26% 20% 18% 17%
gk X AXH 13% 13% 7% 9% 10% 11% 5% 7% 13% 9% 10% 8% 6%
OLED AX{ 43% 35% 51% 54% 48% 47% 56% 58% 33% 40% 46% 53% 57%

ItE: o5 EAt

B 6. Universal Display 27| A% Z0| (TH9:uRt)

1Q18 2Q18 3Q18 4Q18| 1Q19 2Q19 3Q19 4Q19] 1Q20 2Q20 3Q20 2018 2019| 2020F
& 436 56.1 77.6 70.1 878 118.2 97.5 1017 1123 580 117.1) 247.4| 4052 3751
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 36.8 51.2 399 54.5 76.3 51.8 60.8 66.6 319 68.7| 153.2| 2434
Royalty&licensefees 159 15.5 233 259 30.3 389 43.0 378 431 224 446 80.6/ 150.0
Contract R & S 2.4 38 3.0 4.4 3.0 2.9 2.7 32 2.6 37 38 13.6 1.8

o1y 45 10.9 26.0 15.3 344 48.7 40.8 345 44,5 -1.2 48.4 56.7) 1583| 1354
Yoy -63% -82% 65%  -74%, 664%  346% 57%  125% 30% XX 19%| -61%| 179%, -14%
QoQ =92% 141% 139%  -41%| 125% 2% -16% -16% 29% XX X

FYo|dE 10% 19% 34% 22% 39% 41% 42% 34% 40% -2% 41% 23% 39% 36%

Xt&: UDC, Bloomberg, Ota85X}
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Fiioa UHAY R FXYA u[EgA

* Exjojzio] SU7He AHY 017 1IHUL T|ZE0Z He

-

* 71g9 B o Mol ER
BUY(Olis)_SEF7E7F A2t TiH| 15% O g5 oI Overweight(H| FHt)_AFX| 47t HAHK| 3 CTHE| 15% o| g5 o
Neutral(3E)_SHEZIPIF HEILUH| -15%~15% S Neutral(FE)_HEX| 47t HIfK| 4 THE| -15%~15% S
Reduce(@lis) SHEFIP Bt CiH| -15% O Ot 7ts Underweight(d| 5-54)_4FX| 7+ K| CHH| -15% OI*J Ot Its
EXt5a BUY(@H4) Neutral(3d Reduce(UiE) |
TEEHEEY & 90.5% 9.5% 0.0% 100.0%

*71EY: 202119 39 199
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