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714/ APEEUEeI) FIXS@ e g vTD% @ 9=l JHl 2021F  2022F 2021F  2022F
LG A Zaijo] 9,679 27050 +9.5%  +210%  +458%| 363 969 1324 92 98 08 07
NEEEIPN 1638 100700]  $17%  323%  +73.0%| 58 19 770 153 139 27 24
CAg 02 A 1,092 45500  +15%  -13%  +30.6%| 40 38 04 240 202 46 38
PR CF A TH 1391 47350 +40%  -28%  +280% 07 3.9 45| 22 198 43 37
Ol AR TFAT 565 57.800]  42.5%  +118%  4268%| 46 1.0 a8 130 109 22 18
o A0 ZofO] 1,557 3350]  09%  +8.0% +123%| 13 04 04 115 98 15 13
APA| AE 434 30000 2.6%  429%  +207%| 28 03 300 122 105 26 2.1
EPSH 2.223.608 3186]  04%  +6.0%  +109%| 18139 15977 3293 139 116 12 11
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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 9.7 +9.5%| +21.0%| +45.8% 9.24H 9.8t} 0.84f 0.78| +1281% 7% 8.8% 7.5% 28.5 27.9
BOE| 424 +4.6%| +15.0%| +213%| 14.94{| 13.14} 2.3} 2081 +275%| +14%| 153%| 153% 313 353
Tianma 6.0/ -01%| +0.1%| -4.0%| 18741 16.78} 1.0t 0981  +12%| +12% 5.4% 6.4% 6.2 7.2
e AUO 11.0] +11.6%| +46.1%|+106.1% 8.5 8.8 1.3t 1,181 +855% -3%| 16.7%| 14.4% 12.9 13.4
Innolux 11.0] +14.0%| +46.1%| +96.8% 6.3t 7.04H 1.08H 0.9} +2524%| -11%| 17.8%| 13.8% 13.0 13.1
DI 04| -42%| -6.1%| +22%| -89Hl| -29.08} 1.0t 1.080|  +77%| +80%| -7.0%| -2.8% 3.1 3.1
O(')-ED Y EA 110 +1.5%| -1.3%| +30.6%| 24.0dff| 20.24{ 4 64} 3.8l +37%| +19%| 21.2%| 20.5% 0.2 0.2
I:A ubC 118 -25%| -13%| -27%| 56.541| 42.04} 9.6t 798| +41%| +35%| 21.1%| 20.5% 0.6 0.8
SEEEES 16| +1.7%]| +32.3%| +73.0%| 15.34f| 13.944 2,744 24811 +48%| +10%| 18.8%| 18.0% 1.4 1.6
PPl Novatek 148| +0.5%| +15.2%| +66.4%| 18.28{| 17.24} 7.54 6.881|  +74% +6%| 46.6%| 42.1% 4.2 4.5
PIETHA XY 1.4 +4.0%| -2.8%| +28.0%| 22.2dff| 19.84{ 4 34} 374 +50%| +12%| 20.6%| 19.9% 0.3 0.4
PI Taimide 03| +3.9%| +1.0%| +52% - - - - - - - - - -
Kaneka 30/ -37%| -10.2%| +20.1%| 14.6HH| 12.18} 0.84H 0.88H +1%|  +37% 5.7% 6.2% 6.3 6.5
Ol sAXHT 0.6| +2.5%| +11.8%| +26.8%| 13.08i  10.9tH 2.24H 1841  +72%| +19%| 19.2%| 18.9% 0.4 0.5
o Taiflex 0.5 +3.6%| +4.4%| +0.6%| 12.24{ 10.484 1.58H 14811 +23%| +17%| 12.1%| 13.2% 0.4 0.4
Of| A0f| Zoj|0] 1.6 -0.9%| +8.0%| +12.3%| 11.54{ 9.88H 1.58H 138  +26%| +17%| 12.9%| 14.2% 1.7 19
APA| AE 04| -2.6%| +2.9%| +20.7%| 12.24| 10.584 2,644 2080 +51%|  +16%| 24.1%| 22.4% 0.6 0.7
oro[mg 03] -0.6%| +3.1%| -8.2% 8.2} 5.58H 1.484 1.1 +9%|  +49%| 19.1%| 23.5% 0.3 0.4
F/gAIx| 0.7 +9.9%| +37.0%| +76.0%| 12.944 7.58H 0.08H 0.081| +757%| +72% 0.0%| 0.0% 0.3 0.5
H[OfEZE 0.2| +0.4%| +12.7%| +13.8% 7.48H 0.08H 0.08H 0.08f|  +39% +0% 0.0%| 0.0% 0.1 0.0
| egA 03| -2.6%| +3.5%| -154%| 27.284 13.84H 3.84 2981 +101%| +98%| 12.5%| 24.2% 0.3 0.3
Off Zllof| A8 3 0.1 -1.6%| -04%| +3.7% - - - - - - - - - -
0| AEJOLO] 03] +1.8%| +0.5%| +9.4% - - - - - - - - - -
FIES 0.2| +0.0%| +7.7%| +9.4% - - - - - - - - - -
Coherent 740 +0.7%| +4.5%| +79.9%| 47784 0.08H 6.441 0.08H +0% +0% 0.0%| 0.0% 0.0 0.0
Ulvac 2.5 -3.6%| +11.8%| +11.8%| 2238 17.0dj 1.58H 1.484 +1%|  +32% 7.0%| 8.6% 1.8 2.0
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°
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AZY0] Display Analyst ZI%i4

[TV IHE 4% OfrY 7t (9etY oiib| 32& HoH)l
- 75Q1%| 3874 (+3.5%, ¥TH)
- 65Q1X| 27922 (+4.9%, ¥TH)
- 55Q1X| 2259 (+4.2%, ¥t
- 43Q1X| 1442 (+4.3%, ¥TH)
- 3201X| 8352 (+7.8%, I
[TV IHE &7] B2 718 FLE (4Q20 thH| 1Q21 FLE)]
= 75Q1X] 1 +6.1%
- 65Q1%] 1 +10.9%
- 55Q1%| : +15.0%
- 43Q1%| : +14.0%
- 3201%| : +18.6%
[T TS 4% oK 713 (¥4t oiid| 28 HoH)]
QUE
- 2701X| 88.622 (+2.3%, ¥TH)
- 21.521K] 63.58 (+4.1%, =)
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- 17.300%] 81.6234 (+2.0%, tH)
- 15.6Q1X| 692 (+2.4%, &)
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H HH
(H2TH) o FLENoY, 9) (H2ITH) T FUENoY, @)
20 1 - 30% 25 + - 100%
18 - L 20% - 80%
16 1 L 10% 20 - - 60%
L 0,
14 | 0% 40%
L 0,
12 15 - 20%
- -10% L 0%
10 A
3 - -20% 10 r =20%
. L 300 - -40%
109 r —60%
41 ? 57 - -80%
7 - -50% - =100%
0 . . . . . — _60% 0 . . ; ; ; L ~120%
15.1 16.1 17.1 18.1 19.1 20.1 211 15.1 16.1 17.1 18.1 19.1 20.1 211
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AZY0] Display Analyst 2I%4
B 1. LG AZ3o| A% 0| 3 XY (@9 : dote)
1Q20  2Q20  3Q20  4Q20  1Q21F  2Q21F  3Q21F  4Q2IF 2019 2020  2021F  202%F
W EDTIESISET 4724 5307 6738 7461 6177 5823 7326 6983 23552 24230 26310 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 5278 3544 3776 3557
OLED TV 661 509 1,010 1,045 941 853 1,033 1064 2783 3225 3890 47255
Monitor 803 1,221 1,985 1,193 1238 1320 1289 1,067 4032 4402 4914 4753
Notebook 567 849 1,017 895 805 822 1,021 855 2476 3,329 3502 3,390
Tablet 378 690 707 672 605 677 714 646 2,522 2,447 2641 2,602
LCD Mobile 453 576 471 423 95 110 164 148 2,653 1923 517 391
OLED Mobile 684 301 761 1,299 932 609 1,480 1330 1,782 3045 4351 4524
Etc. 375 453 361 478 468 538 429 562 2026 1,666 1997 2,350
RV EIESEE) 362 -517 164 685 417 180 510 434 -1.360 =29 1,540 1,594
yoy x| x| 2 Rl Rl d 0 210% 3% = Hx| el 3%
Foos 8%  -10% 2% 9% 7% 3% 7% 6% 6% 0% 6% 6%
R REEER
B 2. LGHAZH0] At O Ciid| OLED OifE HIF 0| & HY
1Q20 2Q20  3Q20  4Q20] 1Q21F  2Q21F  3Q2IF  4Q21F  2019]  2020]  2021F|  2022F
OLED TV 14% 10% 15% 14% 15% 15% 14% 15% 12% 13% 15% 16%
OLED Mobile 14% 6% 1% 17% 15% 10% 20% 19% 8% 13% 17% 17%
OLED Total 28% 15% 26% 31% 30% 5%  34% 34% 19% 26%  31%  33%
RERREEE
B 3. 422U A 4N 30| { WY 9 : e
1Q20  2Q20  3Q20  4Q20] 1Q21F  2Q21F  3Q21F  4Q21F|  2019] 2020  2021F|  2022F
UES 2126 2191 3672 3630 2976 2589 3800 3643  867.1 1,619 13008 13108
OLED TV 29.8 283 517 39.2 354 38.5 49.1 473 1302|1490 1703|1870
OLED Mobile 29.9 375 1121 1270 82.7 578 1273 1218 982 3065 3897 4307
OLED 7|Et 5.6 7.8 220 218 7.5 5.8 20.2 247 48.9 57.3 58.1 58.5
LCD TV 78.6 61.4 80.6 733 93.6 729 80.3 76.2| 2464 2938/ 3230/ 2707
LCD 7|Et 68.7 841 1009 1017 784 839 1031 943/ 3434 3553 3507 3528
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% 4%  212% 27% 1%
OLED 7|Et ~54% 29% 42% 44% 35%  -26% 9% 13% 60% 17% 2% 1%
LCD TV 53% 5% 26% 10% 19% 19% 0% 4% 26% 19% 0% -16%
LCD 7|Et -12% 13% 6% 21% 14% 0% 2% T%|  -10% 3% 1% 2%
+4%
B0l 1.7 9.3 48.5 24.7 17.4 1.5 389 35.6 473 942 1033 1121
Folols 55%  43%  132%  68%  58%  44%  102%  98%|  54%|  81%  7.9% = 8.6%
REREE R
= ]
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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
2 ]
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Display Analyst %4

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
FPCBAXY 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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