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ITe 2Yg &%l A 271 div] 7oy RES, HE s8s $4 oot
IT OLED 3'd Aito] ZAs A ARES 553 Aoz 243t P OLED =%
= AEA var|2 70| AA AT Hae2 Jiddd AR A,

%3} W2 20239 457] thE] 5.0% 4% 5,303 Km', ASPE= 20234 457] tjH]
22.2% slegt $782/nroltt, Bty HlE Aol wE gekolrt,

gelo|le XA} HBHsH 20249 187] g¢fojole 2023 487] thu] A=} A —4,6909 o]}, o] A A
—4,69021% o thH] 2A AAE Froth AEERE WOLEDE A £7] 4239 4Az7} A

SEUAL, LCD TV =% $7iet 7H Ae2=2 SAb At Aoz 49t 1CD
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T ol gHER Ao w mfofH P OLEDE &% Wol RS E 494
A7 ofetEA] g2 AL= AR

ul

oL
rlo

20249 1=27| A% 2024 A7k AX
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A7 £ ofF FFA EES a7 F35 ol FBA EEE
oH Z4 5,253 4,896 7.3% 26,506 24,994 6.0%
v 1,158 1,163 -0.4% 6,070 5,702 6.5%
Monitor 1,028 832 23.6% 4,472 3,020 48.1%
Notebook & Tablet PC 1,076 1,110 -3.1% 5,982 4,581 30.6%
Mobile etc 1,991 1,746 14.0% 9,982 9,610 3.9%
Fo| —469 —657 —28.6% —494 -1,009 -51.0%
51 (k) 5,303 5,024 5.6% 24,150 22,178 8.9%
ASP(USD/m) 782 773 1.2% 729 754 -3.3%
EBITDA 810 753 7.6% 4,277 3,654 17.0%
EBITDA Margin (%) 17 14.8 14.9% 16.10% 14.60% 10.3%
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(el alot®) [ 1a23 20238 3023 4Q23 | 1024 2Q24E  GQ24E  AQ24E | 2003 2024E  2005E
05 4411 4740 4785 7396 | 5253 6134 7623 7496 | 21332 26506 24435
Q0Q(%) -396%  75% 0%k 546% | —290%  168%  243%  —17%

Yor(%) 318%  ~155%  293%  13% | 191%  294%  593%  13% | —184%  243%  ~78%
v 88 1136 1098 1334 | 1188 145 1775 1681 | 4405 6070 5086
Q0Q(%) 541%  356%  -84%  215% | —131%  257%  220%  -63% | - - -
Yor(%) 502%  -346% -362% -270% | 383%  281%  617%  260% | -365%  378%  -162%
Monitor 675 80 797 90 | 1028 1272 1124 1049 | 3271 4472 3964
QoQ(%) 245%  245%  —52%  205% | 7i%  238% ~116% —67% | - - -
Yor(%) 510%  -264%  -173%  73% | 523%  514%  411%  93% | -253%  367%  -114%
Noebook &\ qoor 1180 1122 13% | 1076 1767 1735 1404 | 4605 5982 6346
Teblet PC

QoQ(%) T0% 1A% 4%  187% | —193%  643%  —18%  —191% | - - -
Yor(%) 421%  —168%  —461%  —161% | 75%  537%  5AG%  54% | -821%  299%  61%
Mobie etc 1897 1614 1768 3771 | 1991 1640 2988 3363 | 9051 9982 9582
QoQ(%) 366%  —149%  96%  1132% | —A72% —176%  822%  125% | - - -
Yor(%) 128%  198% 129k  260% | 49%  16%  690%  —108% | 124%  103%  -40%
SoloiEK m) | 4205 4710 4771 5582 | 5308 6618 6704 7844 | 18674 24150 18147
QoQ(%) —B5%  120%  13%  170% | -50%  248%  13%  170% | - - -
Yor(%) 183%  -398%  -375%  —290% | 261%  405%  AO5%  405% | —A06%  293%  —249%
ASP(USD/1f) 80 83 84 1084 | 782 760 780 1000 | 83 729 886
QoQ(%) 201%  -55%  01%  323% | —22% -28%  26%  282% | - - -
Yor(%) 288% M9 191%  503% | -80%  -54%  80%  -05% | 231%  -92%  21.4%
Felole) 1098 881 662 132 | 469 42 63 440 | 2500 494 34
QoQ(%) HIRES HARE MRS SAREE | MANE MRKE MIRE SxpRde - - -
Yor() MREE HARS HARS SXEE | SRRG HARS SRS 2023% | 204%  803%  ~%B1%
HHOlRiE 24%%  -186% -138%  18% | -89%  —65%  -08% 5% | -118% 19  -01%
EBTDA 8 130 3@ 1272 | 810 83 113 1594 | 438 4277 3766
QoQ(%) 1384% -2618%  1947%  2328% | -363%  53% 1% A04% | - - -
Yor(s) -1066%  -804% 23k S096% | oo S5T6%  1970%  253% | 1579%  -26%  —120%
Hengin) 18 27 80 72 | 170 172 175 182 | 208%  161%  15.4%
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EEEOAAA NP AEREE
(Aloid) 2022 2023 2024F 2025F 2026F (Alig) 2022 2023  2024F  2025F  2026F
oHE Y 26,152 21,331 26506 24435 22247 RN 9444 9503 13856 18494 22505
Z7+2(%) -125 -184 243 -78 -90 SSUHIT MR 1825 2,258 4,403 9672 14,195
ESIVT 25028 20986 24569 20945 18799 715 1723 906 834 868 903
E&0(2 1,124 345 1,937 3490 3448 OhERHA 2,359 3218 2,998 3885 3,566
HES0[UE (%) 43 1.6 7.3 143 155 THTXFAL 2873 2528 4,997 3399 3,120
2| 3209 2855 2431 3524 3483 HISSXIA 26242 26256 24634 23378 21,110
THHHIE(%) 12.3 134 9.2 14.4 15.7 SN 20947 20200 18768 17,978 16,073
ol 2085  —2510 —494 -34 -34 SEIpA 1,753 1,774 1,563 1,481 1,425
B7H8(%) -1935 20.4 -80.3 -93.1 00 ERpRRM 394 258 259 251 245
HHO[2UZ(%) -80 -11.8 -19 -0.1 -02 XMEA| 35686 35759 38490 41873 43615
>28&0 -93 -512 -738 -812 -830 LY 13962 13885 15228 15500 16,094
O|xt2] -329 -589 -722 ~754 -777 IHURHR LT [EHRHS 4062 4175 5,997 5,439 4992
7|Et 236 77 -16 -58 -53 ch XIS 2579 1876 941 1,378 2018
7 [EfgeiQlaol —1,261 =314 -1297 60 -40 QEMET Y 2,856 3304 3529 3729 3929
B&/2H7 192 6 -3 0 0 0 HISEEA 10405 13104 15727 19464 21,333
MIEo[2] -3433  -3339  -2529 -787 -904 N 1,132 1,118 3618 7418 9,218
OIN| -238 -763 -583 -160 -184 Wk 8425 10231 10331 10431 10,631
oM 6.9 229 231 203 204 BRHEA 24367 26989 30955 34964 37427
HEAIZo[2! 3196 2577  —1946 -627 -720 PNl eI 9,830 7,232 5917 5,251 4,490
STAtER0] 0 0 0 0 0 ez 1,789 1,789 2500 2500 2500
E7120(2f -3196 2577  —1,946 -627 -720 2oz 2251 2,251 2,251 2,251 2,251
B7+2(%) -3396 -194 245 —-67.8 149 AEXHS 0 0 0 0 0
g7|20[2UZ (%) 122 -12.1 -73 26 -32 7 [EFZ0| Q= AoH 480 516 516 516 516
RHhFEZE7|20(2 3072 2734 2026 —666 -760 oleldoiz 5,360 2676 650 -16 -777
7|EtZZ0|2 41 70 0 0 0 HIX[HHFZX |2 1,440 1,538 1,618 1,657 1,697
ET20[2 3155  —2506  —1946 -627 -720 XESA 11,319 8,771 7535 6,908 6,188
EBITDA 2472 1,704 4393 4277 3,766 H|O|RHEXH 9343 10435 12511 11983 11606
Z712(%) -633 -31.1 157.9 ) -120 E s 15024 16554 18444 22981 25821
EBTDAOFEIS (%) 95 80 16.6 17.5 16.9 SRIRUZ 11,476 13390 13207 12441 10722
N NEE SiZsSER
(128 ZM) 2022 2023 2024F 2025F 2026F (Al 2022 2023 2024F  2025F  2026F
ZEX|R(F) st siEss 3,011 1,683 3826 3830 3320
EPS -7758  —6905 -4300 1332  -1521 71202 3196 2577 -1946 -627 -720
BPS 24,954 18,267 11,834 10,502 8,981 HISIEA HIE 2 6,084 4375 6,922 5,064 4,670
DPS 0 0 0 0 0 SERIMZTFAIZH| 4557 4214 4,206 3765 3273
SH20f|0|44(1H) SERpAAZH| 0 0 681 547 527
PER -15 -17 24 -77 638 SHREHS 701 1,021 427 147 147
PBR 05 06 09 1.0 1.1 IHERHES 2 ZA 1833  -1014 220 -837 319
EV/EBITDA 70 1.4 45 45 47 THIXRAO| ZbA 391 337 2470 1,598 279
AEMRIH(%) IHUHRS 2| St 282 324 1822 -558 —447
Wes7t8 -125 -184 243 -78 -90 JEH YSIEEE -578  -1136 -723 ~754 ~777
EPSEIIE -358.9 -11.0 -37.7 -69.0 14,1 EXEE 5352 -6700 —2589 3222 -3139 -1620
20U X|HE(%) QEKIAO| BIHCAPEY) 5079  —3483 2773  —3000  —1,400
HigolE 00 00 00 00 00 RERIA] A 171 486 0 25 3R
ROE -26.7 -320 -308 -11.9 -156 YRS LUMETH -819 —666 —470 —465 —472
ROA -87 -72 -52 -16 -17 EXIRAtS] UAMBTH  -1,083 842 32 8 6
ROIC -156 -130 -10.3 -36 -45 7|Et 0 232 -1 293 214
QFE MK (%) HREs $F52 1,946 1,351 1,541 4578 2824
BRHHIE(%) 2153 307.7 4108 506.1 604.8 xIIZo| Z7HLA) 4,166 4766 100 100 200
2RIRIZ HIS(%) 101.4 152.7 1753 180.1 1733 Xi=2o| Bt 0 0 711 0 0
O| Xt At E(EH) 50 -35 -06 00 00 7|Et -2220  -3415 730 4478 2624
EEMX|H(HH) J|Et & =X 26 -12 0 0 -1
HEXMEE TS 75 76 85 7.1 6.0 sizo| &7} 1,717 433 2,145 5,269 4523
MOt e 84 79 70 58 68 7= 3542 1,825 2,258 4,403 9672
EXplsidg 07 06 07 06 05 7| 1,825 2,258 4,403 9672 14,195

FFGAE 3 BROllHE AMFFee] 3 AREAR 71

IBKS RESEARCH | 7



LGC|AZS2[0] (034220)

Compliance Notice

S X0l ZMiE HES2 2ol oLt fEEt ZHdgtol 2elo] o
& X2E 7RHEATE £ MEXIolA AR MiZE Akelo] SELICE
S X2s ZARRMXE ZH-0) Zofeh 2RUASSIAL 2 T A=
ZARRA YR A HIRXRE SHEES R RHAE Ofs2tA 7 SELICE
& XR20| HZE B=0| X2 1%014 2Rt UX| Y&LICH

GAE Q7| BARH AlEt 2 TIX[sHof H= EEet OfsHRAIZt USLICE

zaoy cictx SR RA) ERHE 1%0 |44 Tor? B HAEA %—'7HE1H¢ PO S|ALRH Brhst M&A
N ot FS7t FEd HROE  d&AEE AR ARFE AZES  olatztHA 2
SiE Al ig
EXtel OHY (EXI7[ZF 127HE) EXISZ 7 (2023.04.01~2024,0331)
=2 EXO)A (Hcf2lE 7|1F) EXsg 12 U HI2(%)
OH 15% O Trading Buy (B2)) 0%~15% &2 —15%~0% EA —15% OJAt 512t oj 136 877
US EXfolA (ML JIF) Trading Buy (&) 13 84
HIZSEHH +10% ~ =2 —10% ~ +10% HIZSSA ~ —10% =2 6 39
= 0 0
E12 27t 27} T24T W SEFINCHY AV 18) S FO| (A) O, (m) Trading Buy (), (@) S, (#) 54, (=) Not Reted / HEA #12
- RIETE
LGEIAZ2o| ZHUR} Sxiol 2H7K2) S B :'meiw
[ = =
2022.01.26 TES 23,108 2317 —17.40
) 2022.04.27 TES 20335 2552 2046
25,000 - 2022,07.11 RS 18486 —24.11 2225
' 20220727 RS 16,638 -17.03 .11
20,000 20221011 TES 14,789 -1005 519
05 000 I 2023.04.26 TES 18486 2215 —1375
' 20230726 B 16,638 2538 2039
10,000 | 2023.10.12 Trading Buy 12,000 —16.42 554
5 000 2024.04.15 Trading Buy 12,000 —1661 —1467
' '[ 202404.25 Trading Buy 12,000
0
(ib'v p&@
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