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Set: 0|2 MXZ AOj O 570Y & A%
- 7% 0|2 HAFHIE ADH TOHS YoY -9% ZrAUIH S7HE ¢l gy,
- UIRJ0] 227| BB YoY +1% F7IHOL, Device £2 UiEL ADIEE Toff 242 Yoy -25% LA ST,
- AFQO| 287| DHZL YoY -20% ZrASHT, AQIEE Z0[3F SA| YoY -26% ZHAGHCE
- APYTITO] 20224 ADIEE S0t SEPH 7|Z 3040h 401N 262442 vl FBHCH2021 S0k 27940,

- G2 TRREef Als 427| H2lA UPHS0| £20| B4 S0180 LREe 71580 A& oY 202l Yo,

Panel : $3 MY WY ALE H|gH A%
- 53 Mxy ﬁaq 33 924 =) U nolwx] 387 LD 24 I[RIOE 913 Y TRt I B0 7t ASUCHICTIAS
20| +2.4%, AUO +12.3%, Innolux= +9.7%).
- 5= A ofjUX| = ‘S8 ARICEZ vt olUX| T B 15 HIY THAIE e, O TEt TA 8 15USH
AEE(0] 8 202 244 T2 OFF0|UE U= AR HM[Rto] =7t AT}, Xl AEFOfi= BOE, Tianma O] 4.5M[H LCD A8t

2401, TrulyQ| SHCH LCD A8+ 2{01, CEC-Panda®| 8.6MICH LCD *4AR[RI 50| QICk UM, OLED 2{019] H<S BOE 6Mch 20,
Truy@ oM 2! 50] U,

Material : 3H3}&42M FMM SX} goj
- 0= A S 2718 2o OE 7le% OfHC2 Universal Display= -4.2% OfSiL, 2327| & 2iIMA A5 Ofo)RE S
HHREA HA| -1.6% ORISIC LXM0|2E FAL O 78 L8082 +33% §5oUH.
- OIORARM O XU BY|H1M FAIZ S0 OLEDE FMM(Fine Metal Mask) AfY] Xt UTHE THUQITHTL TIOFERM.L 2021
= MM 7| H2Q.90{|A K| 100% L& ol 6002XS EXRH b IO, O Hojl= O 7| QB0 X7t 70024
2 TR, O SAOME TR FHEL 712 1,300 S FAOPIGL 8. AMME Fexible OLED Iid 8t 878 &
Q7IME SE Tl ARl BE02, Wl Y= DNP7F AR SHotD e APEo|d
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- 74 0|2 HXHIE A0 TR Yoy -9% 4, 90| 2&7| OiE Device OfE YoY -25% 24, ARQO| 227| AQIEE =0
YOY -26% 24, APYEIXIO] 20221 ADIEE Z0t S| 15% O XY, TRt QE2| 7| J15E ol 52 NS o
CAS20] A0} Y +8 FUM= HIES HRIOP 7| A[ZI0] EAZ 202 TP,
- 4K MO 7| REE PN It T2 9l OIMiE 7|YEY| Uiph XY A] 042 HOTITHRRHY|Y ¢ Universal

Display, EAH[QEA O AKMTAT] 5),
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AZgo] HHeX| F=2 Valuation / Performance / 2 5%

FItAUE =2 220U @) P/E P/B
5104 /x| A A|THEOHAtotoy | E /K| A FeE = = =
2/%l 5 e R I TW% TM% YTD% & Q=9I JHQI| 2022F 2023F| 2022F 2023F
GO AEg0] 6,047 16,900 +2.4% +10.1% -31.3% 0.6 15.6 -16.1 N/A 315 0.5 0.46
LXM|a| 2 1,626 100,000 +3.3% +9.9% -40.2% 2.0 -2.2 1.5 45 41 1.5 1.2
Gl Q2 A 786 31,650 -1.6% -2.8% -43.8% -1.7 0.8 0.9 16.4 14.5 2.3 2.0
PI A XY 1,106 37,650 -1.4% +8.0% -31.7% 0.7 -47 2.9 19.0 151 3.2 2.8
Ol s AKCTEATY 674 33,500 -0.6% -1.5% -27.4% -0.3 0.6 -0.5 6.5 6.3 1.6 13
O] A0f| 0|0 1,483 41,300 -4.8% +2.4% +14.6% -3.6 -0.7 4.1 11.8 8.9 1.2 1.1
APA| AE 286 18,700 +1.4% +8.7% -25.8% -0.4 13 -0.9 5.1 5.1 1.2 1.0
AL 1,963,843 2,493 -1.4% +5.1% -16.3%| -1,082.7 724.2 281.4 10.1 9.5 1.0 0.9
Xt2: Quantiwise, OILIEH —./ U = ;;I
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B 1. 229 OAZY0] =2 AH| 7t 0] § Valuation table (B £ 9)
7194 AE| SDays - T PER PBR EPS Crowth ROE O
22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
LCD 6.0 +2.4%)| +10.1%| -31.3%| -16.181| 31.54f 0.584 0.581| -132%| +151%| -2.9% 1.5% 26.6 26.9
BOE 28.7| +0.0%| +1.5%| -21.8% 8.48} 7,781 1.084 0.94| -34%| +19%| 113%| 12.9% 434 48.2
Tj Tianma 49| +0.2%| +5.8%| -21.4%| 16.38{| 14.24f 0.784 0.784 +0%| +14% 3.7% 4.1% 6.9 7.7
= AUO 7.2| +12.3%| +16.5%| -26.0%| -14.08f| -21.54f 0.84H 0841 -119%| +35%| -4.8%| -3.5% 1.6 1.0
Innolux 58| +9.7%| +13.2%| -36.5%| -11.44{| -10.084 0.58H 0.581] -120%| -14%| -5.6%| -4.2% 10.8 9.9
DI 08| +4.8%| -1.5%| +80.6%| -6.08| 72.24f 2.74H 2480 -422%| +108% 8.9%| 18.4% 31 34
OLED SAYREA 08| -1.6%| -2.8%| -43.8%| 16.48f| 14.54f 2.3 2.0t} -1%| +13%| 153%| 14.9% 0.2 0.2
871 | mallojjolx|g|1 3 02| -4.6%| -7.5%| -42.8%| 16.24f| 10.54 3.0t 238 +154%| +55%| 26.9%| 25.1% 0.0 0.1
27 ubC 75| -4.2%| +6.5%| -26.8%| 29.5d{| 25.84f 4 5Hj 3.9t +6%| +14%| 16.8%| 16.5% 0.8 0.9
LXMjO)2 16| +3.3%| +9.9%| -40.2% 4 58K 4.14j 1.544 1280 +22%| +10%| 38.9%| 32.6% 2.5 2.8
eol Novatek 72| +33%| +7.8%| -49.9% 6.08H 9.44H 2.54H 2641 -29%| -36%| 42.1%| 27.4% 48 4.1
P A XY 1.1 -1.4%| +8.0%| -31.7%| 19.084 15.14} 3.24f 2.84H -9%| +26%| 17.3%| 19.8% 0.3 0.4
PI Taimide 02| +3.1%| +0.8%| -7.4%)| 13.3tf 0.08H 0.08K 0.081 +32% +0%| 13.6% 0.0% 0.1 0.0
Kaneka 24| +0.8%| +6.5%| -2.1% 8.68H 7.74H 0.641 0.681 +7%| +11% 7.5% 7.7% 7.2 7.6
Ol sAML 0.7 -0.6%| -1.5%| -27.4% 6.581 6.38 1.684 134  +25% +4%| 28.7%| 23.4% 0.6 0.6
ct Taiflex 04| +1.0%| -3.5%| -12.2% 9.98[| 10.54H 1.184 0.081| +42% -6%| 12.2% 0.0% 0.5 0.0
Of| A0 Zof|O| 1.5 -48%| +2.4%)| +14.6%| 11.884 8.9} 1.284 1.1 +7%|  +32%| 10.9%| 13.1% 1.8 2.1
APA| AE! 03] +1.4%| +8.7%| -25.8% 5. 781 5. 181 1.284 1.0 2% +0%| 26.0%| 21.1% 0.5 0.6
oroM|g 02| -0.2%| +4.6%| -24.9%| 51.3t} 4781 0.084 0.081| +346%| +991% 0.0% 0.0% 0.2 0.3
8% 0.8 +3.4%| +4.7%| -21.0% 7 .88 6.681 1.784 1484  -30%| +18%| 24.6%| 23.3% 0.5 0.5
A H|OIEZ2 0.1 +1.5%| +3.1%| -17.9% 0.08H 0.08H 0.084 0.08H +0% +0% 0.0% 0.0% 0.0 0.0
e A 0.2| +5.7%)| +20.9%| -15.4% 0.081 0.081 0.084 0.081 +0% +0% 0.0% 0.0% 0.0 0.0
o ZAIof| AH|I R 0.1 +2.7%| +17.2%| -24.3% 0.081 0.081 0.084 0.081 +0% +0% 0.0% 0.0% 0.0 0.0
Of| AE|O}O| 02| -1.9%| -6.8% -28.3% 6.981 5.081 1.084 0.84f| +51%| +39%| 16.6%| 19.4% 0.4 0.5
A 0.1 -1.7%| +12.5%| -24.1% 0.081 0.081 0.084 0.081 +0% +0% 0.0% 0.0% 0.0 0.0
Ulvac 26| +2.6%| +15.4%)| -24.2%| 10.94H| 10.184 1.384 1.24H +0% +8%| 11.0%| 12.5% 2.1 2.4
FP/E Y PBE UAIMA 7| WROO|HE. HMMAT} Gl F2& U|RY|, X&: FnGuide, OfLFH
o
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AZY0] Display Analyst ZI%i4
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— 65%14] 1309¥ (=3.7%, E)
— 55912] 1012 (-1.0%, &2
- 43317 639 (—1.6%, &)
— 3291%] 27 (Flat)
[TV I8 27| ¥ 714 5UE (2Q22 4jH| 3Q22 5A8)]
— 75914 : —11,6%
- 65217 : —15.0%
— 55%1#] : =9.4%
— 43017] : —10.4%
— 3291%] : —19.5%
[T IiE 8 ‘Yt J1F (7% ORIy thu| 52L&, HoH)]
HUE
— 27%14] 68,199 (-1.4%, S2)
— 21.5%14] 47,599 (-2.1%, %24)
ER
= 17.307] 74,699 (-1.3%, £2)
- 15.691%] 62,09 (~1.6%, &)

,—\/.\

slE =A%l o) slehy A&tk Cash cost

TV 420 E5jo] B2 3d wolAiSe] FF £ BHAUO 357] 5104 QoQ ~15% 24 7lolds U 53 3 wolAs
zZ

7F5E JE), 3 Had A=E Pﬁ]ol*— 20 T3l 7HA sleh (4= Aow it d4 TV g 7HAL A Q1A
oA 20164 o|Z 71 W 2z 7A] sl
Hriol Ao mUE: [07/Y, EES SY 94 312 z&Hith AMD] 20224 PC &3} 2718 A a8k 24(7]

& 6% ~ —9% oA —15% wIRt AA)) oA & 4= e, 2l B QlEH|old oA PC 8. =8} FlEith 7
B 2UE Y RELR 9l 71 SliA] A4 Alos ddeith

5 otz 3



CjAS3po|

Display Analyst 2i%4
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J% 22. Quanta Computer ¥ 0= 9 FLUE %0|

(NT$mn) Quanta Computer Sales (NT$mn) ~ —*— YoY% MoM%
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AZY0] Display Analyst ZI%i4
B 1. LG AESo] AX 0] Y MY (T : 4ofR)
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2020 2021 2022F 2023F
OZ0H(A2190) 6883 6966 7223 8807 6471 5607 6626 8755 24230 29878 27460 27,518
Yoy 46% 31% 7% 18% -6% -19% -8% -1% 3% 23% -8% 0%
LCD TV 1170 138 1,047 872 835 673 608 679 3544 4475 2795 2231
OLED TV 964 1,251 1,264 1,506 816 1,065 1,99 1547 3225 4984 4627 6244
Monitor 1170 1,267 1,445 1,708 1,618 1,458 1403 1,608 4402 5589 6087 5547
Notebook 895 919 975 1,187 938 645 846 1,009 3,329 3,976 3,439 3,164
Tablet 688 529 831 804 550 421 737 727 2,447 2,851 2,436 2,254
LCD Mobile 241 223 119 62 35 21 26 38 1,923 645 119 133
OLED Mobile 1,136 891 953 1,559 935 679 1,964 1937 3045 4539 4715 4725
Etc. 344 348 455 450 420 381 498 491 1,666 1,597 1,789 1,749
FHo| (ALl 523 701 529 476 38 -488 -184 110 -29 2,229 -524 =15
Yoy zH TH 2%  -31%  -93% HH HH 7% x| zH HH M|
FHo|elg 8% 10% 7% 5% 1% -9% -3% 1% 0% 7% -2% 0%
X|df 20 228 363 420 175 20 -405 -223 33 =513 1,185 =574 -223
Yoy TH TH 432% 82% -91% M M -81% ESPN| TH HH ESHN|
A& ofusd
B 2. LGUAZ0| TAL U1 Chd| OLED U= HIF 30| % HY
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2020 2021 2022F 2023F
OLED TV 14% 18% 18% 17% 13% 19% 18% 18% 13% 17% 17% 23%
OLED Mobile 17% 13% 13% 18% 14% 12% 18% 22% 13% 15% 17% 17%
OLED Total 31% 31% 31% 35% 27% 31% 36% 40% 26% 32% 34% 40%
T o5
B 3. LXHOIE &5 30| o Uy (% - get?)
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22F 3Q22F 4Q22F 2020 2021 2022F 2023F
il ES 405.6 4493 505.4 538.6 585.1 586.3 712.0 677.5| 1,161.9| 1,898.8| 2,560.8 2,780.8
OLED TV 53.8 58.6 70.0 58.6 67.1 73.6 73.6 72.8 149.0 241.0 287.1 311.1
OLED Mobile 126.3 112.4 126.3 158.4 146.2 143.6 263.6 200.3 306.5 523.5 753.7 821.7
OLED 7|Ef 18.2 18.0 20.2 37.7 234 20.2 324 50.2 57.3 94.0 126.2 126.8
LCD TV 104.4 143.6 152.3 119.1 149.4 157.3 147.4 147.4 293.8 519.4 601.5 655.0
LCD 7|Ef 103.0 116.7 136.5 164.8 199.0 191.7 194.9 206.8 3553 520.9 792.4 866.2
YoY 91% 105% 38% 48% 44% 31% 41% 26% 34% 63% 35% 9%
OLED TV 80% 107% 36% 50% 25% 26% 5% 24% 14% 62% 19% 8%
OLED Mobile 322% 199% 13% 25% 16% 28% 109% 26% 212% 71% 44% 9%
OLED 7|Ef 226% 131% -8% 72% 29% 12% 60% 33% 17% 64% 34% 1%
LCD TV 33% 134% 89% 62% 43% 10% -3% 24% 19% 77% 16% 9%
LCD 7|&f 50% 39% 35% 62% 93% 64% 43% 26% 3% 47% 52% 9%
9’8
o[ 59.2 95.6 129.0 858 127.9 111.9 127.7 100.1 94.2 369.6 467.6 486.9
FHo|AE 14.6% 21.3% 25.5% 15.9% 21.9% 19.1% 17.9% 14.8% 8.1% 19.5% 18.3% 17.5%
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Display Analyst 2i%4

B4, SO A I AR 30| 9 1Y g
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2020 2021 2022F 2023F

oz 42.7 433 58.6 46.8 41.6 39.3 53.7 53.6 144.2 191.4 188.2 237.9
YoY 34% 53% 44% 8% -2% -9% -8% 15% 47% 33% -2% 26%
QoQ -2% 1% 36% -20% -11% -6% 37% 0%

HTL & Prime 379 38.6 53.3 419 36.7 350 448 445 117.6 1717 161.0 1941
Red Host 4.8 4.7 53 4.9 4.9 43 8.9 9.0 26.6 19.7 27.2 439

ol 11.6 10.2 16.3 12.4 12.4 10.9 14.8 15.0 40.1 50.4 53.0 67.7
YoY 68% 31% 46% -14% 7% 7% -9% 21% 93% 26% 5% 28%
QoQ -19% -12% 60% -24% 0% -12% 36% 2%

Fo|Y S 27.1% 23.5% 27.7% 26.5% 29.7% 27.7% 27.5% 28.0% 27.8% 26.3% 28.2% 28.5%

Atg: Of4FH

B 5. OfAREIAR| 9] 4% 20 X BY R

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22  3Q22F 4Q22F 2019 2020 2021 2022F|  2023F

ofj ot 96.0 108.4 140.7 142.1 131.0 142.9 134.7 133.0 349.3 336.3 487.3 541.6 585.6
FPCBAXH 16.6 16.1 16.5 17.2 18.0 142 12.3 1.3 84.5 80.4 66.5 559 46.9
LEA| E/YX|EFO| X 16.0 223 299 293 27.4 315 299 27.8 66.3 97.5 116.6 133.8
Y| AXH 9.3 9.6 10.7 10.5 10.4 109 1.1 1.1 325 338 40.1 434 49.0
OLED AX{ 54,2 60.4 83.6 85.1 75.2 86.3 81.4 82.8 1413 155.7 283.3 325.6 355.8

Foly 13.6 19.9 30.8 32.5 31.0 323 28.0 26.5 46.6 43.7 96.8 117.8 129.6

M|Io|2l 142 20.3 323 334 335 36.4 28.1 26.7 448 32.7 100.2 124.6 130.6

XX £&0(Y 1.1 19.2 25.6 244 26.0 346 22.2 21.1 343 25.2 80.3 103.9 102.0

29
FYo|AUE 142% 184% 21.9% 229%| 23.6% 22.6% 208% 199%| 133%| 13.0%| 19.9%| 21.8%, 22.1%
MHol & 148% 187% 229% 23.5%| 255% 255% 208% 20.1%| 12.8% 9.7%| 20.6%| 23.0%| 22.3%
X|HiX| E&0|1UE 11.6% 177% 182% 17.2%| 198% 242% 165% 158% 9.8% 7.5%| 16.5%| 19.2%| 17.4%

‘gFE(YoY)

k(e = 35% 47% 33% 66% 36% 32% -4% -6% 19% -4% 45% 11% 8%
FPCBAXH -3% 21% -35% 0% 9%  -12% -26%  -34% 5% -5%| -17% -16%| -16%
LA E 14% 23% 56% 95% 71% 41% 0% -5% 20% -27% 47% 20% 15%
Y| AXH -1% 1% 42% 44% 12% 14% 3% 5% -17% 4% 19% 8% 13%
OLED AXH{ 77% 136% 56% 85% 39% 43% -3% -3% 45% 10% 82% 15% 9%

FEo|Y 155% 185% 58% 173% 127% 62% 9%  -18% 22% -6% 122% 22% 10%

TESTES
FPCBAXH 17% 15% 12% 12% 14% 10% 9% 9% 24% 24% 14% 10% 8%
HEANE 17% 21% 21% 21% 21% 22% 22% 21% 26% 20% 20% 22% 23%
Y| AXH 10% 9% 8% 7% 8% 8% 8% 8% 9% 10% 8% 8% 8%
OLED AXH{ 56% 56% 59% 60% 57% 60% 60% 62% 40% 46% 58% 60% 61%

ItE: ofFH
°

- =
9 olusd 10



CjA o]

SAGZ HIAY Y FXA HIBFA

* Sxjozio] QUYL FMY 0] 1VhUS V|E02 HE

* 7|9 ER
BUY(Oli4)_SEF7P7F EF7H O 15% O 4% o
Neutral(FE)_SEF717F BR7} ThE| -15%~15%
Reduce(Ui&=)_SEF7I7H ®F7+ U] -15% O 02 7t

Display Analyst

o AMeiol ER
Overweight(H| S&TH)_AFX| 47t HIHX| 4 THE| 15% Ol 5 A
Neutral(FE)_3X|47F EXX| 4 THe| -15%~15% 53
Underweight(d| 554) EX|7+ K|S CHY| -15% O OFH 7t

52 BUY(@H=) Neutral(53) Reduce(Ui=) A
2EEXMSE| H|Q 93.85% 6.15% 0.00% 100%
* 7|29 2022 82 19Y
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