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20224 N E Al%

« 2022 M E MO Shortage A2 A5t IfEH M. 3| & XHH Fek
— 20214 ME AFEH2 330| 2 5t5]. HIH 22| Shortage2t COVID—19, Xtlal, 5= Mt S MM
— 20223 ME AE2 COVID—19 ==Y MESILE, 1H22 S= Mt sff A2 2H22 H|M 22| Shortage 2
a) 20tEE A|Z 2022E &5t= 14.590 (+7% YoY) . H|HE2| Shortage 23t2 S7t ANEE AE S4
b) TV A& 20224 &ot= 2.29900 (1% YoY) £, Tve M A2 F&0| MQH 5. Pent—up demand £312
c) PC A% 2022 &£5t= 3.50 (Flat YoY) 8. ME 22/4% 2HZ Pent—up £3171 ZIH E2. &M= E3t=/Lt wH w2 7|ty

ME AEHT AOE | =

(HEHH) COVID—192}
1,800 H|M| 22| Shortage®

ANEE W4 1590 Shortage si{ 4

19 '20 '21 '22E 19 '20 '21 '22E 19 '20 '21
AnjE=E TV PC 18 19

Source: KTBEAS A, Omdia Source: KTBE XS ®, Counterpoint
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20223 H[H| 22| A|E27?

- 2022 HlH 22| ©
— 2021 H[H 22| AlF:
— 2022 HIW| 22| AIF:

HMet 48 3% (Chip £29 BN 57

L1 o

2 Foundry & CAPEX

gt 2H225E Shortage 2tst Mot

HZ Foundry Shortage &8t 1Q215E Foundry &4 T2 CAPEX &3 (BA 30 &)
SMH2 EAH1.5H AR 0|2 3Q225E Foundry &1t Fab 715, 22 ™A IMELE XA Shortages 20234
MC =3 A, eFdTXIRt 7=

Of% aff &

HMAMIAl Foundry 24| 12921X| Wafer capa 0|

(QO—]H:I'E‘I) mUMC SMIC mSEC ETSMC K Wafers Per Month
60 3,000 72,748
184 ChH| 38 =7} CAGR (2008-2025) = 14.1% e
'''''''''''''''''''''''''''''''''''''''''''''''' - ; P ’
50 . 2,500 2,266
ﬁ4_3 2,033
40 2,000 v
-~¥1,593
30 1,500
20 0.67 1,000
1.42 30
10 00
[ I|
. l
18 o1E oo 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Source: Zt Ab, KTBEXISH

Source: SUMCO
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20224 22| A|&27

« 20221 22| MY 2H22 AE HiS MY

— - O

— 2021 HZ2] AlY: JulohA mE, ME d& AEZE 22| +2= d4
— 20224 M=2] AlE: X5 IiH,

322 2Q22 O|F Capa &7+ MgHA
a) DDR 5 O|#: 1Q225E DDR5 X|2 CPU SA| 2435} CoF Al
b) M 22| &H| Shortage: 2

ERESED

m]
—-o

x| =2 714 X1 DDR5 PMIC Shortage #H4 4
2H UiEA| ZH| HA= 2Q22FH HM ZE2|ek CH 2 ZH| &5t A2l ¢HH M 22| ZH| 4

c) Wafer shortage: 2H22 H|H 22| YA 2 SAZ 300mm Wafer shortage &

=2 S Tight2 A== oy

M. 3Q22 O|F HIZE| 71 sty AAHY XX &Y

22 S5t =2 MY

—

Datacenter: Server Al 22 EA|

Datacenter: Hyperscaler & X} &if 74
PC: Pent—up demand

PC: M2H ZA|l DDR5 AlO| 2
Mobile: Huawei camp A 1 &=

53 Mejt o

[

HI 22| Shortage 2t3t
1Q21 2Q21

2Q22 3Q22

4Q22
A Hed 9l Xjan Capa 37t

Tey 3T JHE
311 S1HH AXH Shortage
OHEH O 1
SKsto|H A M15&M16 Capa £7t

HH 22 A A2 SE=2 M15.M16 54
BEE | AH| 432 o5

Wafer shortage
Source: KTBEXISH
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DDR4 vs DDR5: DDR5, PMIC2} Temp sensors EHY

DDR4 and DDR5 LRDIMM Comparison

Both DIMMs have 288 pins (no change from DDR4 to DDRS)

LRDIMM has been the
Density leader for DDR4
Data Center Servers
DB DB DB
DDRS improves CA TR T TP TTITTE e TTT T
PMIC improves power ¥ 32 bitk Data PD
3¢ fus b2 10 9B pdd/Data/Clk

Performance Advantage
for LRDIMM is:

- Trace length from
connector to the DB

- Always 1 Data load

- MiAH| 21222 DDR50I| HKMG S8 HE -

Y
xd & x8 DRAM I2C-13C Bus 40 bits Data 7BitsCmd 7 Bits Cmd 40 hits Data
Add/Data/Clk DB to Edge A Side B Side DB to Edge
Temp Sensors

Poly-Si

“ silicon substrate Silicon substrate

[JIERX] [HKMG 2Z]

Source: JEDEC, &4 & X}
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20224 Display A|Z
« 20221 H

Y

— 20223 Display Al
a) |

1Q22 M& LCD Panel 714
— 20214 Display A&} A6HK IHE

gts
1H21 ZHEH 22/
S5 ™, 7t
) iPhone panel 323} BOEZ}
b) &Fd&™ X WOLED =€
c) LGEAZZ 0|

M ZYSHF LTPS Panel@t
AHE™XE ZE0|Y TV 2ol 23}

A=t CHRE TR0 =

HMAMIA| Display

£ 2 PCAT

=

=

VvV IHl &
t CAPEX 4 & Panel g4 85 =
LFSHH
g MY
==2357HYoY)

S|
=

——

Xlo
o

|
AZH OLED DDI

T EX 7| /X MY, £35| OLED 04Z H|E0| 50%
237HYoY)
AJ]//(

7

[

2H21 Pent—up demand 2t} F=A|
off LGD WOLED Panel =¢!

= L
REMMAE A DE

10% 10%

2022~20244

|.
=Zo=

2pA Ch2E ofH| &2
A3|5HHA sl el | CHE| Valuation ZHE 7} 7Tl

I=ET1=1
Source: KTBEAS#H

Panel Et7}2}

ot =

200—>330—>5002HH of

0|

——Panel prices —— Cash cost —— Material cost

Source: KTBEAS#H

1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21

1Q22
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CH2F Tech 24

31
Hd AR (~2.2)
H 22| A A7 L E

Xiaomi MK ZE EAl
I HESN Y
(5G i FX})

04
Galaxy S22FESH

782 0%

Toyota, 1€ £ 5.
Y CIAZ3 0] QD—OLED TV A, 444

LGD,OLED EXZH&

05

Panel 7t& Z#
AMD QA E EAI

12
53 ARFEEC|0lE
A4 Exynos 2200
34

N FE L S

H 22| A2t Ui
==, 202249 EV

R g8 L8

06
CES2022(~1.8)

13
TSMC &xds

27
LCOHAIESEE & EV 2 E5IH0|H
Intel &% 2# SKslo|H AN L E

AMRR AN WE

JEA} LGD OLED Panel 4%

A 1H22 Flagship 22 EA|
— 20209 AT XL #EA Flagship ME2E EA|

— OLED DDI2} PMIC S HIH 22| Shortage F& ZTE0[ 21

«HM 22| YA 714 214
— Foundry Capa shortage X|Z. Foundry @4 B 8% 714 QI&

— Fabless AT & Tightst DDI&PMICE S&I2Z B 10% 7t4 2l&

« CES2022, 1HTH0f| Offline 71|
— CES= Tech EHIEES 0l2] H&8liE + U=

— 18 62 Las VegasOflA| 7HZ|. COVID—19 C{I}t=Z

o AMMCIAEH Ol QD—OLED TV Mt
— 20223 QD—-OLED Panel £5t=
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A Fab shutdown

— 4Q21 B Shortage® Tech Z[Cf AH| A2 &
128 2H 2F/ME A TH7H. 1Q22 0| =22 2E/ME LA = 7|ty

 Ct2H, 128 0|% &= COVID—19 M (Xian 344 S)2t Shufol| mE o

=3 H HIEH YA A =3 M4

Nearly two-thirds of China’s provinces in power
rationing

T 1HS Markit Power Shortages Resolved in China

Fri 17 Dec, 2021 - 27 5:09 ET

Winter Power-Shortage Risk Alleviated Power rationing to manage outages - caused by coal shortages amid a surge

in power demand and constrained domestic coal production - has ceased since early November 2021, after
government intervention rebalanced the market. The government introduced measures to raise coal mines’

. production guotas, permanently or on a temporary basis, which pushed up production and inventory levels. This has
o L":”,”,?ﬁ‘n";ﬁ;fm reduced the risk of power outages during this year's winter heating season from mid-November till mid-March
E:E%a;‘:%:::::‘:‘ 2022. However, the market may rebalance in 2022-2023 after the temporary production increase measures are
::';:’,‘smmu withdrawn. Power Plants’ Profit to Recover Elevated coal prices exerted massive pressure on thermal power
Diapdedbomtas generation companies, especially in 2H21, with dark spreads falling into negative territory in coastal provinces.
mwmﬁfﬁnkm Pure-play thermal power generation companies in coastal provinces were worse hit than those with diversified fuel

780 mi

mix or business segments. However, we expect power plants’ profit to recover in 2022 in light of our forecast for

gt i o . ' 2 W i :I' moderated coal prices and higher power tariffs. China's recently revised tariff mechanism allows thermal power to
ety 3 §

n nsicstig waneg)
[y et

be priced up to 20% above the benchmark tariff and even higher for energy-intensive users. This has already been

Soue S|

reflected in monthly prices in a few provinces.
'acific Regional Integrated service

Source: IHS Markit Source: Fitchratings
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Qualcomm} AFMF X} SoC AIRE! SA|

« 122 Qualcomm Snapdragon 8 Gen1 &7, Xiaomi Mi12 Z| = EX. &MFoundry 5nm (4LPX) LAt

— Snapdragon 8 Gen 1 &§S2 ™&H tHH| 20% 7HME[D M2 30% &4, 5G Modem X65 LHE

— &dFoundry capa FE2Z XPV| MES TSMCIt &4F 2H22 Snapdragon 8 Gen 1+&= 5nm, 1H23 Snapdragon 8 Gen 2= 4nm 33
« 18 122 &4 Exynos 2200 &7, AFdX Xt Galaxy S22 5 X[ 22 &, AdFoundry 4nm(4LPE) ket

— AMD RDNA2 o= S &%} O] g5 7Hd2 7Ich o[t adFoundry 7| 38 +8 IAl Xt A2z mje}

— Captive mkt &Xf H|E EHZ Exynos &5t 20214 0.9901—2022H 1.820HZ2 25. 4Q215E] Exynos Test G| &% JHMA|

* Highend SoC AlZ}, MediatCh 2Rl =2 Highend Dimensity 9000 £A|. Qualcomm CHH| 2 30% A5t M= O

AMAEX} Foundry 28 &g Exynos vs Snapdragon: 20224 Exynos, AMD RDNA2 =

"20 21 ‘22 '23

Samsung
Pitch scaling New Structure
Pitch scaling New Structure /EUV Tool Pitch scaling New Structure Pitch scaling New Architecture (Exyn os)

14LPE 10LPE 7LPP 41 PE 3GAA Foundry/Process SF 7LPP SF 5LPE SF 4LPE SF 3LPE
CPU SEC ARM ARM ARM
14LPP 10LPP 5LPE 4LPP B cru o ARM ARM Al A
NPU  SEC SEC SEC SEC

Density. Density. 5 G X O O o

990 2100 2200 2300

14LPC 8LPP 5LPP

! ) J ] I EET 865 888 8 Gen 1 8 Gen 2
Performance Power (s napd rag ° n)
14LPU 8LPU Foundry/Process TSMC N7P SF 5LPE SF 5LPP(4PX)  TSMC 4nm

CPU ARM ARM ARM ARM

Densiy Densi & Poner Quacomw  GPU Qualcomm Qualcomm Qualcomm Qualcomm

( 11LPP | [ 8LPA |

5G X 0 0 0

NPU Qualcomm Qualcomm Qualcomm Qualcomm

Source: AN XL KTBEXISH Source: KTBEXAISH
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CES2022, 1& 6~9¢! O|= Las vegas 7HZ]|

0

* CES= &l Tech EBMEE DI2] & 4 U= AL 1HEH0 Offline 74|

— C2h COVID—19 MEHt FEoZ A H2E SAL = 2907

* CES2022 &4l 3t5= 1) Al/loT, 2) ECO, 3) Healthcare

1) Al/loT: IntelZt AMD, Qualcomm= Al Chip 370. loTE the AL HZ0M BIOM Al H=2E 7|s T2
2) ECO: ®I|Xt, ARIEAE| & 2= F§ £IgHE Y& Lst2 U Tech ME EA 243}

3) Healthcare: COVID—198 2235}7| {5t Digital Healthcare2l Work from Home, Home training £ Untact 7|& 27

CES2022 CES2022 =2 Conference

LA (A/ZF) AAE =8 UE
1/4 08:00 LGERt LG AAIE 2 NOVA program 274
1/4 10:00 Intel 5G R Al MZE =Y S
1/4 10:00 AMD AMcH HE 2= 374

,;,s (',"’Z Ente,. ts 1/4 11:00  Qualcomm AICH HIERIT X REBFHA T S

be “y, 1/4 15:00 SOy RIS R} Robotics 71& X 2 WH
1/4 17:00 Sony TV AHZF S7H
1/4 18:30 IRt ‘Age of togetherness’ H|® &HE
1/5 09:00 GM EVXE 3 =2 MY J|s 3
1/5 11:00 Stellantis Chrysler, Airflow public display 374
Source: CES2022 Source: KTBEASH
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AMAM KL OLED TV Two-track M2k

AFSTAL, OLED TV Al ® XIE. QD-OLED2F WOLED Two—track &t
— QD—OLED: &% X CES2022 QD-OLED TV 374, S TV(552IA], 6521%]) — SE7| MNT AIZ2Z 201 tzist
A

a) AMC|AZR0] QD—OLED Capa 29+ Al, 2022 QD—OLED &6t2F 2k 1002 HY
b) OLED CHH| SE3 DAY A7F0| 111 AT HIMZ| 20| BNz AE =

— WOLED: LGEIAZ#0] WOLED Panel £¢!, &€&t OLED TV Z2/0|¢
* LGEIAEH[0], OLED EX 7|& M &, 2Q22 &Y Lt &

efel

29 QD-OLED TV &EA|

3815 Capa, +8 80% 79, ¢ 1308Kh 4t 7Hs)

2ot £} 2o

S0t Mg B TS

WOLED vs QD-OLED

Consumer
Technology ~ TOPICS CONFERENCE SHOW FLOOR LOGISTICS ~ SCHEDULE

Polarizer

*

*+

T CES 2022 INNOVATION AWARD PRODUCT

SAMSUNC 65" QD-DISPLAY
TV

TFT Glass
HTL

Yellow OLED
Blue OLED

ETL
2022 Metai Pl

E
CES,,
NOVATION
\WARDS

CIF Glass mmm p

f-:

QD :
- Polarizer
ETL

CIF Glass

Blue OLED m—
HTL

TFT Glass

Video Displays

Samsung’s 65 QD-Display TV is the world's first true RGB self-emitting

W-0OLED
LG Display
Bottom

VS QD—-OLED
Manufacturer Samsung Display
Emitting Direction Top

Quantum Dot OLED display—revolutionizing TV by combining the
contrast levels of RGB OLED with the color and brightness of
quantum dots for ultimate visuals.

The QD-Display TV combines a groundbreaking new QD-OLED display
with Samsungs gorgeous Infinity One Design and immersive Object
Tracking Sound technology. Its built with our 2022 Neo Quantum
Processor for superior image quality, while boasting a 144Hz refresh
rate and four HDMI 2.1 inputs—both wins for gamers.

With impeccable visuals, sound, and speed, the QD-Display TV
represents the next frontier in home entertainment.

R/G/B/W
Color Filter Array

Open mask
(Blue+ Yellow 3stack)

Low cost
Low Aperture ration
Metal

Color Pixel
Color Filter

Deposition

Pros
Cons
Encapsulation

R/G/B
QD Inkjet

Open mask
(Blue 3stack)

High Aperture ration
High cost
Thin film encapsulation

Source: CES2022

Source: KTBEAISH
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AMD, Zen 3+ Ryzen 6000 Al2]|= &7H

* AMD, 1& 5% CES2022 O[HIE0|A XtMICH Ryzen CPUS} CPU S7H

— Zen 3+ ArchitectureE H&%t Ryzen 6000 Al2|= S7H. 7|& CPU2F GPU Architecture 228 H&, 6nm QUL

— CPU: Note PCZ APU Ryzen 6000 Al2|=(Rembrandt) 37i. 7I& CPU ArchitectureE 1t S (7Tnm—>6nm) L4t

— GPU: Radeon RX 6500XT 37H. 7|& RDNA2 ArchitectureE TSMC 6nm &8 4+

— 2H22 XIMICH ZEN 4 Architecture Ryzen 7000 Al2|= EA| O 5. TSMC 5nm &3, DDR5%2 PCle 5.0, AM5 Package H& &

AMD APU Lineup AMD GPU Lineup

Navi 21 Navi 22 Navi 23 Navi 24

Ryzen 9 4900HX

Ryzen 9 5900HX

Ryzen 9 6900HX

Core Architecture

Process Node

Cores/Threads

Max Clocks

Memory

Graphic Architecture

TDP

Zen 2

nm

8/16

4.4Ghz

DDR4, LPDDR4

Vegat

35~54W

Zen 3

nm

8/16

4.6Ghz

DDR4, LPDDR4

Vegat+

35~54W

Zen 3+

6nm

8/16

4.6Ghz

DDR5, LPDDR5X

RDNA2

35~54W

Architecture 7nm RDNA2

SKU Series RX 6900/6800
Codename GFX1030
Compute Units up to 80
Cores up to 5120
Die Size 536mm?2

Infinity Cache 128MB

up to

Memoery 16GB GDDR6

7nm RDNA2
RX 6700
GFX1031
up to 40

up to 2560
336mm?2

96NM

up to
12GB GDDR6

7nm RDNA2
RX 6600
GFX1032
up to 32

up to 2048
236mm?2

32MN

up to
8GB GDDR6

6nm RDNA2
RX 6500/6400
GFX1033

up to 16

up to 1024
146mm2

16MN

up to
4GB GDDR6

Source: AMD, KTBEXIS# Source: AMD, KTBEXISH
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HARN 71 &5, 2ARHK] HA HHEE] 7H= Q1

* 2RI X A HIE 2| 71 14
— e 2x0f =M 12E AN SDI
a) M 42 SX: EVR II}E & &
b) XA 744 4Q21 HiE{2] Raw materials
— 7t M50 M2 2XEX] £ 9F R8s U
« 2XI™ K| K = LiPF6 Shortage 23t LiPF6
— 4Q21 LiPF6 742 +23% QoQ 4t&(vs 3Q21 +19% QoQ).

MM Battery =2 YA| Capa

HE 37t &5
Dol BN ez
O] {11 2016~2020F %|Z!
ZokstH 2022 Shortage A& ©™

24 %0| LiPF6 712} 0]

n o o

0

AU T
4> O 1
ooz

ral
>
==

U
g
L)
Tm

(GWh) WIGES mAf44SDl = SKOn
800 -

700
600
500
400
300
200 50

100
0

0

2020 2021 2022 2023 2024 2025 167 7T 187 97 207

Source: Zf Ab, KTBFASH Source: WIND Source: WIND
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3.1
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i Ol

AE T Galaxy S22 EA/
o= gfgt E10/Ef2E

YT G 38 HH] Y, 458 =E
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#Hold SA 279

(~2.20)

11

= AOIEE
Eel[=]

AUO AR

o AMMM XL Galaxy S22 A

— APE &4 Exynos®t Qualcomm Snapdragon ZHEE . A Foundry QA

(Exynos 4nm, Snapdragon 5nm).
— 822 UltraZt Note series= CHA|

F AHTR Y 3BY 23

— 134 OiH| M™% 30% S7H(Cleanroo

7
— DRAMZX} NAND, Foundry & Fab

HIO|
[ =

— 22 22| Mz FH|

— Taylor: H|H 22| Fab, 1Q22

25,38

Capas 5nm O[5t MEH Z2H

Exynos XK=&t 8 =X afj &7} 2+A
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=
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Foundry shortage ofj 2~ A&7

* 1H22 Foundry A 7t 7t4 Q& Y

— COVID—192+ LZO|A|Of 842 Foundry 33 Mo A2 L HMH 22| 44 Lead time 37t, 2Q227HX| shortage &3t H2

* 2H22 Foundry shortage 2tsh Y

— 3= ™MA Foundry capas 2H22FH ®E. S4& Foundry 342 1.5~2H 42, Foundry CAPEXE 4Q19~1Q20%FE U= 57

s FEHN ST Al ¢4t S Computing® ZEHE EUV S MM 0TS Legacy 88 v 25 35

Foundry &A| ASP Z0|(Wafer & D) Z2 Foundry ¥#| Capa &2t

(Z24/3) (M=) mSMIC UMC SEC ETSMC

2,500 ~ 7,000 -

2,000 6,000 +j 459K

5,000
1,500
4,000

1,000 3,000

500 2,000

1,000

0

0

15 16 17 18 19 20 "21E "22E "23E

Source: KTBFASH, 2+ At Source: Zt Ab, KTBEAISH
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MMM KL, Galaxy S22 274

« 28 HYXX}E Galaxy S22 37N
— Galaxy S21, 21 1& S7H tiH] 2k 1742 =8l A&, SoC 7| M= o2 YR XY EA| XA 2H 4

— SoC A H|E2 Snapdragon 60%, Exynos 40%= &t 5. Snapdragon., xynos EHf &gt
« AT XRF Exynos 2200, AMFoundry 4nm (4LPE) A

— AMD RDNA2 o= 25 M2 chH| s JHM2 0jo|stl AFMdFoundry 28 48 9A| A =x

— & Exynos 512 20214 0.9290f—2022E 1.8201Z 25, 4Q215E] Exynos Test

APMHMX} Galaxy S22 Spec 044

52 S22+ $22 Ultra 521 S 21 Ultra

Samsung Exynos 2200 (50%), Qualcomm Snapdragon 8 Gen 1 (50%) Samsung Exynos 2100 (50%), Qualcomm Snapdragon 888 (50%)

Display
Display Form

10MP+10MP+12MP+108MP 10MP+10MP+12MP+108MP
Laser AF Laser AF

3700mAh 4500mAh 5000mAh 4000mAh 4800mAh 5000mAh

Source: KTBEXSH
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H 22| HE M St

20224 H 22| Y& HoghRE
- M2e £2: 1Q22 ME 3=M oY

a) 4Q21: £ 7|2t = TS| THE ME Yo XHE oz M2 2 95
b) 1Q22 5= MLt sl4, 3Q22 H|M 22| shortage 23t2 M E d& F&3t oZE| 2 SHt 57t
- HZ2] 32 1Q22 0|F FJ} Capa S7t= MetH

—

a) 4021~1Q22 aFITXHEE 23% Xian), SKotO|HA(M15, M16) Capa S7t
b) BFH 2Q22~4Q227HX| CAPA S7t= MeHd, TMA Btex| ZH| ShortageZ F7t 54 £ A HH H

vs MMA HIH 22| Capas 2H22 +10% YoY =5. 20233 H/Z22/9f HIH P2l &2 X (Z5] Warfer) Shortage &2

22 S5t =2 MY

Datacenter: Server Al 22 EA|

Datacenter: Hyperscaler & X} &if 74

PC: Pent—up demand

PC: M2 EAl, DDR5 AO| 2

Mobile: Huawei camp X1 & &

53 FAL 2

HI 22| Shortage 2t3t

1Q21 2Q21

2Q22 3Q22 4Q22

A Hed 9l Xjan Capa 37t

711 S1HH %388 'S | A%H Shortage
oH © l g

HHZe A A2 S482 M15,M16 54 | wafer shortage
e | =5 245t

SKSol< A M15&M16 Capa 57t

Source: KTBE XS H

S
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HI=X]| ZHH|2} Wafer shortage?

©2020~20214 gH=A| LA 2 CAPEX &, FH[2t 40 +22

— BHX| | 2H212E 22 FH| YA Shortage 2. 1& ASML 22

(]
HEEX| ZH| 7| X[l Parts 2% Tightsh A&

— Wafer: SUMCO= 2023E77HX| Wafer shortage &

Applied Materials, 20224 ZH| 22

A 23 o1F

22H Parts YA| CH 2

. 2H225 ] BH=A| HA wafer

ESSg

r
03

ZQ Foundry &H| Capa(82IX| Equiv.)

I'd like to start by thanking our employees for delivering the best year in Applied Materials’ history while
navigating a dynamic and challenging environment. Demand for semiconductors and wafer fab
equipment remains very strong and, in fiscal 2021, we generated $23B of revenue, which represents
34% annual growth. In fiscal Q4, we hit the midpoint of our earnings guidance despite larger-than-
expected supply constraints. These constraints worsened in the last few weeks of the quarter as we
experienced delayed shipments from several suppliers.

Without these supply shortages, we estimate that our Q4 revenues would have been at least $300M
higher. We expect supply chain headwinds to persist into fiscal 2022 and mitigating them remains our
top priority. For this reason, I'll begin today’s call by providing some additional details about the
industry’s supply dynamics — both near-term and longer-term. Next, I'll describe the demand outlook,
which is very strong and broad-based. I'll then talk about the progress we're making against our growth
strategy and how Applied Materials is positioned to outperform the market over the coming years.

| am also happy to welcome Bob back to the CFO seat, while we conduct the search for our next CFO.
Later in the call, Bob will share his perspective on the state of the business and provide color on our
financial performance.
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« 38 22 NVIDIA GTC2022 7H%|. GTC= NVIDIA 28 7|z & £RM (HEH A, Al, AiE2FdXE, Datacenter) & 3715t
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Hopperel A< 7|& ChipZ} &2 MCM(Multi Chip Module) &4

NVIDIA Chip Roadmap Grace Hopper, ARM 7|8t HPC CPU

ANNOUNCING NVIDIA GRACE

FASTEST INTERCONNECTS
ache Coherent NVLink CPU To GPU (14x)

600GB/s CPU To CPU (2x)

HIGHEST MEMORY BANDWIDTH
00GB/s LPDDRSx w/ ECC

NEXT GENERATION ARM NEOVERSE CORES
)0 SPECrate2017 int base

Source: NVIDIA Source: NVIDIA
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Model
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Intel
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Model
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Zen 1

8ch DDR4
32
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128 Gen 3
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14nm+
Skylake
Purley
6ch DDR4
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48 Gen 3
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7nm
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Zen 2

8ch DDR4
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128 Gen 4
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14nm++
Cascade Lake
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6ch DDR4
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48 Gen 3
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T4nm+++
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8ch DDR4
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64 Gen 3
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7nm+
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10nm+
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PC CPU

1Q17 __2Q17

3Q17__4Q17

1Q18 2Q18 3Q18 4Q18

1Q19  2Q19 3Q19 4Q19
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Max Core
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4
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8
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6

12nm
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8
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Intel
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Skylake
DDR4
8
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16

14nm++++
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10
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nm+
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T4nm+++++
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8
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nm+
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10nm
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2020
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66,329
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2.8
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2021E
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84,462
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18.4
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U7t (1/6) 76,900
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LRATAS 5,969,783&F
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FREFXZE (%)
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BlackRock Fund Advisors ( 50
2] 1621) i

2020 2021E 2022E
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EV/EBITDA 6.6 5.0 4.3
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60,000 90

40,000 80
74z )

20,000 ) 70

KOSPIX| =EhH| (2, p

0 * * 60
211 21.56 21.9 221
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T X} (005930)

BUY(SX)), TP 10,58k (A3H)

AMEEX=ES7HE Valuation

ZHEZF71105,0008(SOTP, 2022E PBR 2.3x),
X F7t= 2022E PER 10.4x, PBR 1.7x %
2021E 100%8 A5,

3| SA FFEE

FXelA Buy =X

s 0
_IL_OI_:|I:|I_

Global Peers CiH| X

dokolH, 93de

MMEMKF SOTP Valuation

Global Peers Valuation

Peers
12MF EV/EBITDA

12MF . o
EBITDA Multiple E=ESp S| Industry Company

Market Cap

MKT
Cap

21E

OPM NP PER PBR| Sales PER PBR

SHER|
o 22|
H|H 22
(Fabelss

61.9
51.0

5.8
5.0

363.9

255.2 SEC

TSMC
SMIC

Micron 107, SK Hynix 72 Micron 4x, SK Hynix 3x

Foundry
TSMC 605, Mediatek 65,

10.9 Intel 219

10.0 108.6 TSMC 12x, Mediatek 10x, Intel 7x

Foundry

431.8
604.9
30.1

19.4%
41.9%
17.7%

19.1%
40.8%
22.2%

33.0
214
1.5

128 17
282 17
124 11

252.8
68.7
6.2

14 15
233 65
146 10

+Foundry)
DP
IM
CE

Harman
. IR

NVIDIA
AMD
Mediatek

1 30 329 Fabless
165.4
23.5

5.4

591.0

BOE 30, LGD 7, AUO 5
Apple 2821, Xiaomi 58
Whirlpool 15, LGE 19
Continental 25, Denso 58

BOE 4x, LGD 3x, AUO 2x

Apple 19x (50% &+Q1), Xiaomi 11x
Whirlpool 6x, LGE 4x

Continental 5x, Denso 7x

Fabless

4.7
1.1

5.0
5.0

Fabless

Fabless  Qualcomm

704.4
164.5
65.4

208.2

46.8%
23.6%
21.5%

47.6%
25.0%
22.4%

11.0
32
338

64.9
517
17.0

317
19.2
20.5

541 200
408 144
1566 32

338
338

396 145 36.6% 122 174 42.7 37.0% 16.0 85

ARZAL 4.8 30% Discount IDM Intel

H AR

2191

736 21.3 28.9% 22.9% 22

3.8
8.6

50% Discount

Mobile  APPLE

2,821.9

73

381.8 111.2 29.1% 29.0%

- RHATER]
==t

STET

. 7|Y97HXI (A+B+C)

110.0
709.6

BOE
LGD

Display
Display

30.2
72

-8.9
6.7

18.5%
19 7.8%

14.8%
5.4%

325
24.3

6.0

6,793
104,462
105,000

Memory  SK Hynix

Memory  Micron

7
107.1

5.1
22

29.1%
36.0%

10.3 29.1%
8.9 30.5%

354
29.2

Source: KTBEXISH

Source: KTBEXAISH,

Thomson Reuter
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AMMAE X} (005930) - BUY(SK]), TP 10.58FI(AFSH

ANTIRE ARSI RS AN £

1Q21  2Q21  3Q21 4Q21E: 3Q22E 4Q22Ei 2019A  2020A  2021E  2022E
A 22 ;

Semiconductor . 19,006 22,740 26,410 27,188 , 29,056 30,971 64,939 72,857 95,345 111,729
Memory , , , 510 14,430 17,880 20,830 21,207 19, , 22,918 24,391: 50,380 55,540 74,347 87,742
DRAM , , , 492 8,294 10,820 12,380 12,574 11, , 12,896 13,676 30,303 31,218 44,068 49,953
NAND {6,136 7,060 8,450 8,632 10,021 10,715 19,614 23,986 30,279 37,789
System LS ,673 4,576 4,860 5,580 5,982 , 6,138 6,580 14,559 17,317 20,998 23,987
Display : , , ,960. 6,923 6,868 8,860 9,100 7, , 9,514 10,668 31,054 30,585 31,751 35,500
LCD , , , 360 750 332 365 200 84 0 5790 4,860 1,647 444
OLED ) 6,173 6,536 8,495 8,900 9,430 10,668 25,264 25,725 30,104 35,056
IM | 20,206 22,674 28,420 28,402 32,886 31,692 107,265 99,587 108,702 123,282
CE , , , 611 12,987 13,396 14,100 14,715 13, , 13,886 14,631: 44,757 48,173 55,199 56,318
VD , , , ,306 7,220 7,170 7,820 9,145 8, , 7,417 8,893 26,190 27,363 31,355 31,879
Others 5,570 5,737 18,567 20,810 23,843 24,439

Harman - 10,077

LN
Semiconductor
Memory
DRAM
NAND
System LSI
Display
LCD
OLED

12,667 15,818 13,800% , 12,869 15,677 , 27,769 35,994 51,567

Source: &FEEXL, KTBFEASH o
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AMMAE X} (005930) - BUY(SK]), TP 10.58FI(AFSH

AETRE ALY

H O
CEERNE

S|

Y 52 71y

DRAM
Shipment(1Gb,mn)
QoQ/YoY

Shipment(1GB,mn)
QoQ/YoY
ASP($)
QoQ/YoY

1Q20  2Q20

14,663
—6.2%

15,168
3.4%
0.5

34,269
-1.8%
0.1
5.7%

3Q20

15,927
5.0%
0.4

40,164
17.2%
0.1
-11.3%

4Q20

17,647
10.8%
0.4

43,778
9.0%
0.1
-9.5%

1Q21

18,353
4.0%
0.4

49,388
12.8%

0.1
-6.0%

2Q21

20,372
11.0%
0.5

53,833
9.0%
0.1
51%

3Q21

20,861
2.4%
0.5

56,525
5.0%
0.1
10.0%

4Q21E

21,486
3.0%
0.5

59,803
5.8%
0.1
—5.5%

1Q22E 2Q22E 3Q22E 4Q22E

22,131
3.0%
0.5

62,794
5.0%
0.1
—8.0%

23,680
7.0%
0.4

69,073
10.0%

0.1
-5.0%

27,351
5.0%
0.4

26,048
10.0%
0.4

85,789
8.0%
0.1
-1.0%

2019A

51,812
23.0%

121,952
47.3%
0.1
—51.5%

2020A

63,405
22.4%

153,109
25.5%
0.1
—2.0%

2021E

81,072
27.9%
0.5

219,550
43.4%
0.1
-9.8%

2022E

99,210
22.4%

297,089
35.3%
0.1
-10.7%

LCD
Shipment(000m2)
QoQ/YoY
ASP($/m2)
QoQ/YoY

Shipment(mn)
QoQ/YoY
ASP($)
QoQ/YoY

3,098
-10.0%
272.9

65.1
9.9%

3,088
—0.3%
379.7

3,015
—2.4%
7.7

1,570
—47.9%
434.4

666
—57.6%
451.8

743
11.6%
429.2

469
—36.9%
364.8

459
—2.0%
346.6

450
—2.0%
329.2

17,837
—-14.3%
368.1

12,643
—-29.1%
324.6

3,447
—72.7%
384.4

1,134
—67.1%
478.0

Smartphone
Shipment(mn)
QoQ/YoY

69.0
—9.0%

TV
Shipment(mn)
QoQ/YoY

10.0 8.4
—-29.1% —15.7%

11.5

9.5

—-25.2% —17.2%

43
4.5%

49
12.8%

43
-11.5%

45
3.9%

Source: &FSEXt, KTBEAESH
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MEME-1 K-IFRS & 7|&

2019 2020 2021E 2022F 2023E : 2019 2020 2021E 2022E 2023F
181,385.3 198,215.6  213,635.4  232,695.2  263,456.7 ESl 230,400.9 236,807.0 279,039.3 314,338.5 337,999.5

108,779.7 124,652.8 125,136.1  135,203.4 161,186.7 =718 (Y-V,%) (5.5) 2.8 17.8 12.7 7.5

39,310.5  34,569.6  44,707.7 49,609.3  52,250.3 F0[2 27,768.5 35,9939  51,567.1 57,785.0  67,422.8

26,766.5 32,043.1 36,672.1 40,692.8 42,859.1 =718 (Y-Y,%) (52.8) 20.6 43.3 121 16.7

171,179.2 180,020.1  202,649.8  222,011.2  234,003.9 EBITDA 57,366.1  66,329.5  84,462.3  92,608.6 104,977.0

30,650.3  32,598.7  34,183.1 35,571.1  37,015.4 oqo19|_/,\_o| 2.663.7 351 2 1.725.6 1553.7  1.684.2

119,825.5 128,952.9 147,840.3  166,281.9 177,305.6 0.128.3 1.543.9 971 5 1.073.7 119038

20,703.5  18,468.5  20,626.3  20,158.2  19,682.9

352,564.5 378,235.7 416,185.2  454,606.4 497,460.5

63,782.8  75,604.4  79,230.3  82,427.2  84,324.3

20,720.7  21,638.2  25,778.0  28,604.3  30,127.0

15,239.6  17,269.5  16,388.7  16,388.7  16,388.7

L 25,901.3  26,683.4  32,041.8  33,104.8  34,210.9

H| S SO|RHA 3,172.5 2,947.9 2,680.8 2,680.8 2,680.8
SRS 89,684.1 102,287.7 111,272.1  115,532.0 118,535.2
N 897.5 897.5 897.5 897.5 897.5
N 4,403.9 4,403.9 4,403.9 4,403.9 4,403.9

(83.4) (598.6) 1562.3 0.0 0.0

413.0 506.5 750.8 400.0 408.0

30,432.2 36,345.1 53,292.7 59,338.7 69,107.0

%’7|1-0|95 21,738.9 26,407.8 39,668.6 43,970.0 51,208.3
Bt (Y=Y, %) (51.0) 21.5 50.2 10.8 16.5
NOPLAT 19,836.1 26,152.6 38,384.2 42,818.7 49,960.3
(+) Dep 29,597.6 30,335.6 32,895.2 34,823.6 37,554.2
(-) 2TRE=FX} 5,766.3 (8,834.4) 10,329.8 5,795.6 2,981.1
(=) Capex 25,367.8 37,592.0 47,049.5 50,200.0 45,400.0

olejeloiz 254,582.9 271,068.2 292,973.9  327,135.3 366,986.3 CPRCE 18,299.6  27,730.6 13,9000  21.646.6 39,1334
Lk (4.968.8)  (8,699.3) (1,797.2)  (1,797.2)  (1,797.2) 3Yr CAGR & Margins
7| =Al 0.0 0.0 0.0 0.0 0.0 WES7t2(3Yr) 4.5 4.6 10.9 12.6
A= 262,880.4 275,948.0 304,913.1  339,074.5 378,925.4 SOIHSTIE(EYN) (1.7) (4.3) 1.7 23.3
E5pxpE 156,000.4 150,860.6 176,577.7  199,767.6 212,694.3 EBITDASZHE(3Y1) 4.7 (0.4) 17.3 16.5
2xj012 (90,367.7) (104,435.5) (106,066.5) (115,624.7) (141,608.0) *°|°"‘7Fé(3Yr) (1.5) : (3.6) 26.5 24.7
ROA 6.3 7.2 10.0 10.1 10.8 210|215 (%) 36.1 . 40.1 40.0 41.7
ROE 8.8 10.1 14.1 14.0 14.6 EBITDADPS(%) 12.1 . 18.5 18.4 19.9
ROIC 13.1 17.0 23.4 22.8 24.2 #0[2lE (%) 24.9 . 30.3 29.5 31.1

Source: K—IFRS ¢1Z 7|&, KTBFAEH
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MEME-2 K-IFRS & 7|&

T
5B

—~

on o
N

]
N
B

40 rz
ol oY oY

2019
45,382.9
21,738.9
29,597.6

(572.5)
(2,545.8)
2,587.5
2,134.6

2020
65,287.0
26,407.8
30,335.6
(573.1)
122.4
1,270.0
(7,540.7)

2021E
64,940.0
39,668.6
32,895.2
10,768.2
(12,199.1)
(6,523.4)
(4,538.7)

2022E
73,660.9
43,970.0
34,823.6

662.9
(5,795.6)
(4,901.7)
(4,020.7)

2023E

86,479.5
51,208.3
37.554.2

698.1
(2,981.1)
(2,641.0)
(2,166.3)

m
>
o
ifl]

o
\J

[ SRR
7
|

=
=

=
=
=
=

0 nix
jusl
ot

(1,269.2)
(5,998.7)
(39,948.2)
(2,738.2)
0.0

3,885.7
2,507.4
(53,628.6)
(17,715.7)
0.0

484.6
(1,621.6)
(36,693.8)
10,171.3
(70.5)

2,826.2
300.4
(57,376.1)
(3,591.1

)
(504.2)

1,522.8
303.4
(52,875.7)
(3,736.9)
(5632.9)

2l | 28 =
= O 40 40
on OB Oh rer

il

o[

oy oj
pal
il

ra

(25,367.8)
(2,729.4)
(9,484.5)

156.4

(9,639.2)

(37,592.0)
(2,296.0)
(8,327.8)

1,340.7
(9,676.8)

(47,049.5)
(2,486.8)
(22,642.9)
(2,122.0)
(27,694.5)

(50,200.0)
(2,597.0)
(9,808.6)

0.0
(9,808.6)

(45,400.0)
(2,702.5)
(11,357.3)
0.0
(11,357.3)

Oht
o
oy
]
[l

Mo
ra
A
rir
Ol
N
™
B

+n
p!

(+) Koy z¢
Free Cash Flow
() 7IEHE XL

do=

9,639.2
(3,454.5)
59,181.5

5,766.3
25,367.8
(2,729.4)
16,687.6

9,676.8

2,496.6
68,026.4
(8,834.4)
37,592.0
(2,296.0)
14,520.2

27,694.5

7,311.9
83,332.0
10,329.8
47,049.5
(2,486.8)
34,439.0

9,808.6
6,476.2
79,456.5
5,795.6
50,200.0
(2,597.0)
16,284.8

11,357.3
22,246.4
89,460.5

2,981 .1
45,400.0
(2,702.5)
33,603.7

Source: K—IFRS ¢Z 7|&, KTBFASH

FQEXIKE
(EH(:2, HH)
Per share Data
EPS
BPS
DPS

2021E

6,566
40,610
1,440

2022E

7,365
45,708
1,670

2023E

8,578
51,645
1,750

Multiples (x,%)
PER
PBR
EV/ EBITDA
Higsols
PCR
PSR
HEATH (%)
e IR
Net debt/Equity
Net debt/EBITDA
FsHE
O|RtE &til&
O|XtH| &/0i=

12.0
1.9
5.0
1.8
6.4
1.9

36.5
n/a
n/a

269.5
n/a
0.1

10.4
1.7
4.5
2.1
6.7
1.7

34.1
n/a
n/a

282.2
n/a
0.1

9.0
1.5
3.7
2.2
6.0
1.6

31.3
n/a
n/a

312.4
n/a
0.1

5.9
94 .1

5.3
94.7

4.8
95.2
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SKslo[<A (000660)

BUY(FXI), TP 172F2I(MEH

H 22| e Holef2E Md

* 4Q21E OHEH 12%4,28624R (+13.2% QoQ, +10.0% YoY), B0o[ 4%1,659AHR (—0.1% QoQ, +331.3%
YoY)2=2 ZHMA Fet M2 DRAMZE NAND B/Ge= 242t +7%, +156%, ASP= —5.0%, —4.0% 8

e 2022E OHENH 527%4 36149 (+21.8% YoY), QYOI 1471,287AHR(+14.3% YoY) =M. Intel Fab
Olaol A& 3|5 A|TLES B 7|Z FHEX| O] &Y +9.4%, FY0I2! +43.0% &8 &H

« 20224 | 22| HES AMSIT IfE MU 2Q228E 25 M47| FYsHE 7120 22 42 n|o|5p|
20| M 22| £22 K2 TightshZ ZHOZ 0| Af. 2021~2022 H|H|ZE| YA 2 EXIE HHEx| 22
| & A% Shortage 7+5d0] AT M= F5& 0|+

« 20214 CjCh Tech H/W AlE I ZME 201 gHH ) M 22| ME = HAE 0F CfH| 2
H 22| Y= Valuation Of2 22+

« X3} Valuation ZF 22 SHFIIE 170,000% (2022E BPS 1.6x—1.8x) 2 &7,
Z7tor = H|F Sy X

FXtelA BUY =74l

Earnings Forecasts (EH2]: HARA, %, HH)
2019 2021E 2022E 2023E 2024E 2025E
0y ZH 26,991 , 43,050 52,436 61,344 65,638 70,233
Fof 2,719 , 12,357 14,129 18,037 19,072 20,543
EBITDA 11,340 , 23,002 25,276 29,619 32,266 34,450
=0(Y 2,009 , 9,314 10,210 13,086 13,848 14,932
AU 8,204 , 4,062 (875) (8,118) (17,000) (26,090)
7t (33.3) . 35.0 21.8 17.0 7.0 7.0

0[] 10.1 . 28.7 26.9 29.4 29.1 29.3
0|2E 7.4 . 21.6 19.5 21.3 21.1 21.3
EPSE7tE (87.1) . 95.7 9.6 28.2 5.8 7.8
ROE 4.2 . 16.5 15.5 171 15.5 14.6

=7

=
=3
o

=i

—20% F7} o=t

Stock Information

ST (1/6)
Ole TS E
Al7HEH
H|Z(KOSPILH)
Bis==AlL
502 Z|X{7}/ | DIt
IHe dETACH S
e|=0l XlEs
FREFXZE(%)
Of| 270 A0 (2 1021)
SFAUAFIEH (2] 12])

KA (2] 121)

125,0002

36.0%

910,003

4.21%

728,002 %

91,500 — 148,500&
4,210

49.2%

20.1
9.2
5.6

PER
PBR 1.8

EV/EBITDA 6.4
HiEHolE 1.0

2021E 2022E
9.1
1.4
3.6
1.0

(%) ™M
FISE 5.5
KOSPICHH [ ACH4-21E (%) 7.3

6M 12M  YTD
00 (46 4.6
1.6 (30 (27

Price Trend

200,000 - Z=7HEL Q)
KOSPIX| +CHH| (2, p)

150,000 H N

A i |
100,000 *m

50,000 H

0

211
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SKGRO[=A (000660) - BUY(RX]), TP 172+ (&k2h)

SKslo|HA AX =3

1Q20 2Q20 3Q20 4Q20§ 1Q21 2Q21 3Q21 4Q21E§ 1Q22E  2Q22E  3Q22E 4Q22E§ 2019A 2020A 2021E 2022E

7,199 8,607 8,129 7,966: 8,494 10,322 11,805 12,429: 12,102 12,447 13,517 14,370: 26,991 31,900 43,050 52,436
5,270 6,283 5,885 5,821 6,213 7,569 8,419 8,647: 7,955 8,171 9,070  9,714: 21,119 23,259 30,848 34,911
1,758 2,032 1,944 1,830: 2,065 2,333 3,080 3,435: 3,898 3,814 4,119 4,282 5,213 7,569 10,903 16,113

175 292 300 315 226 420 306 347 249 462 327 374 659 1,082 1,299 1,413

glole! : : 5
Total 800 1,947 1,300 966 1,324 2,695 4,172 4,166 3,248 3,038 3,696 4,146: 2,713 5,013 12,357 14,129
DRAM 1,107 2,105 1,617 1,345: 1,678 2,915 4,003 3,891: 3,102 3,023 3,637 3,886 5,427 6,173 12,487 13,549
NAND —289 —-132 —-272 —-338: -329 -—187 185 275 156 38 165 257: —2,601 —1,031 -56 616
7|Et -18 —26 —45 —-41: -25 -33 -16 0: =10 -23 -7 4: -113 -130 -74 —-36
ol s : : H
Total 1% 23% 16% 12%: 16% 26% 35% 34%: 27% 24% 27% 29% : 10% 16% 29% 27%
DRAM 21% 34% 27% 23%: 27% 39% 48% 45%:  39% 37% 39% 40% 26% 27% 40% 39%
NAND —16% —-6% —14% —18%: —-16% -8% 6% 8% 4% 1% 4% 6%: —-50% —14% -1% 4%
JIEb —10% -9% —-15% —13%: -11% -8% -5% 0%: —4% -5% -2% 1% —17% —12% —6% -3%

EBITDA
Total 3,111 4,352 3,763 3,558 3,861 5,311 6,882 6,948 5,959 5,786 6,495 7,036: 11,266 14,785 23,002 25,276
EBITDA 0}l 43% 51% 46% 45%:  45% 51% 58% 56%:  49% 46% 48% 49% : 42% 46% 53% 48%
F5E Aokez| 2,311 2,405 2,463 2,692: 2,537 2,616 2,710 2,782: 2,710 2,747 2,800 2,889: 8,553 9,772 10,645 11,133

1Q20 2Q20 3Q20 4Q20: 1Q21 2Q21 3Q21 4Q21E: 1Q22E 2Q22E 3Q22E 4Q22E: 2019A 2020A 2021E 2022E
DRAM(1Gb eqg,mn)
Shipment 10,601 10,813 11,217 12,496: 12,971 13,568 13,152 14,073: 14,073 15,058 16,714 17,550: 36,773 45,127 53,763 63,394
QoQ/Yoy —4.4%  2.0%  3.7% 11.4%: 38% 4.6% -3.1% 70%. 00% 70% 11.0% 50%: 21.7% 227% 19.1% 17.9%

ASP($) 0.42 0.48 0.45 0.42: 0.43 0.51 0.55 0.53: 0.48 0.46 0.46 0.47: 0.57 0.52 0.57 0.55
QoQ/YoY — 2.6% 152% —7.4% —6.6%: 35% 17.0% 9.0% —50%: —8.0% —4.0% 0.0% 2.0%: —46.7% —10.3% 171.3%  —4.0%

NAND (1GB eq, mn) : : :
Shipment 12,439 13,111 14,291 15,492: 18,698 19,334 23,201 26,681: 32,551 33,527 36,210 38,020: 39,029 55,333 87,915 140,308
QoQ/YoY 11.5% 52% 9.0% 8.4%; 20.7% 3.4% 20.0% 75.0%; 22.0% 3.0% 8.0% 5.0%; 50.1% 47.8%  58.9%  59.6%
ASP($) 0.12 0.13 0.12 0.11: 0.10 0.1 0.1 0.11: 0.10 0.10 0.10 0.10: 0.13 0.14 0.12 0.1
QoQ/YoY 6.5% 8.3% —10.0% —7.6%: —7.4% 10.3% 4.5% —4.0%: —7.0% —5.0% 0.0% —1.0%: —53.2% 2.3% —92% —7.4%

Source: SKoo|HA KTBEASH
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MEME-1 K-IFRS & 7|&

H|FSAHE
FRERHS
TR
FERHE

RHAEEA|

2019
14,457.6
4,001.6
4,272.8
5,295.8
50,790.7
8,269.8
39,949.9
2,571.0
65,248.4

2020
16,571.0
4,953.3
4,944.9
6,136.3
54,602.9
9,972.1
41,230.6
3,400.3
71,173.9

2021E
26,442.2
11,8071
7,395.3
6,752.1
58,854.9
10,6156.3
44,801.7
3,438.0
85,2971

2022E
33,593.9
16,743.9
8,550.6
7,806.9
61,652.5
11,046.3
47,124.4
3,481.8
95,246.4

2023E
43,024.3
23,986.8
9,691.5
8,848.6
65,042.0
11,494.8
50,029.8
3,5617.4
108,066.2

s

mhelzhe
KSHOIRKH
HIRS A

H|FSO[XHFAH

FREA

7,962.0
3,410.2
3,030.9
9,350.5
9,175.1
17,312.5

9,072.4
3,395.1
3,462.3
10,192.4
9,621.8
19,264.8

10,078.3
3,749.0
2,829.3

14,016.1

13,039.4

24,094.4

10,699.0
4,334.7
2,829.3

14,045.0

13,039.4

24,744.0

11,312.7
4,913.0
2,829.3

14,075.1

13,039.4

25,387.7

o
9]
B
5718 (Y-Y,%)
agiolo!
518 (Y-Y,%)
EBITDA

HEASARIES)
=|z0le)

37k (Y=Y, %)

2019
26,990.7
(33.3)
2,719.2
(87.0)
11,339.6
(286.5)
(214.9)
99.4
22.6
2,432.6
2,009.1
(87.1)

2020
31,900.4
18.2
5,012.6
84.3
14,784.8
1,224.4
(224.3)
(190.4)
(36.3)
6,237.0
4,758.9
136.9

2021E
43,049.8
35.0
12,356.7
146.5
23,001.7
499.6
(234.9)
503.1
184.4
12,856.3
9,314.2
95.7

2022
52,436.1
21.8
14,128.7
14.3
25,275.6
(237.9)
(237.9)
0.0

0.0
13,890.8
10,209.7
9.6

2023E
61,344.0
17.0
18,037.0
27.7
29,618.6
(232.9)
(232.9)
0.0

0.0
17,804.1
13,086.0
28.2

A=
RH=Qoiz
oleleofz
PNCESS
e
RS

3,657.7

4,143.7
42,923.4
(2,803.6)
(2,508.4)
47,935.9

3,657.7

4,143.7
46,995.7
(2,908.6)
(2,508.4)
51,909.1

3,657.7
4,334.6
55,478.3
(2,302.1)
(2,302.1)
61,202.7

3,657.7
4,334.6
64,778.0
(2,302.1)
(2,302.1)
70,502.5

3,657.7
4,334.6
76,954.1
(2,302.1)
(2,302.1)
82,678.5

NOPLAT

(+) Dep

(=) S™X2ERL
(—) Capex
OpFCF

2,245.7
8,620.4
5,422.6

13,920.2

(8,476.7)

3,824.7
9,772.2
482.5
10,068.7
3,045.7

8,952.3
10,645.0
1,378.5
12,732.3
5,486.5

10,384.6
11,146.9
1,594.3
12,600.0
7,337.2

13,257.2
11,581.6
1,673.7
13,600.0
9,665.1

Foiriz
#xlel2
ROA
ROE
ROIC

55,371.6
8,204.5
3.1

4.2

4.6

58,773.6
8,030.7
7.0

9.5

6.7

63,779.7
4,061.6
11.9
16.5
14.6

68,082.4
(875.2)
11.3
15.5
15.8

72,952.7
(8,118.1)
12.9
171
18.8

Source: K—IFRS ¢Z 7|&, KTBEASH

3 Yr CAGR & Margins

&E571=@Yr)
FRH0|2BTH=(3Yn)
EBITDAS7HE(3Yr)
&0|2USIHE(3Yr)
HRAO|2UE (%)
EBITDABFRI (%)

=0|AE (%)

16.2
(6.0)
13.6
(12.1)
101
42.0
7.4

1.9
(28.5)
(7.6)
(23.5)
15.7
46.3
14.9

2.1
(16.0)
(5.5)
(15.7)
28.7
53.4
21.6

24.8
73.2
30.6
7.9
26.9
48.2
19.5

24.4
53.2
26.1
40.1
29.4
48.3
21.3
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MEME-2 K-IFRS & 7|&

FREXIKE
2019 2020 2021E 2022E 2023E (21, HH) 2019 2021E 2022E 2023E
6,483.2 12,314.6 19,615.9 19,791.2 23,124.0 Per share Data
2,009.1 4,758.9 9,314.2 10,209.7 13,086.0 EPS 2,755 12,780 14,024 17,975
8,620.4 9,772.2 10,645.0 11,146.9 11,581.6 BPS 62,294 79,300 92,014 108,690
2701 (1,649.8) (1,860.2) (1,594.3) (1,573.7) DPS 1,000 1,250 1,250 1,250
2,214.8 (935.3) (1,636.0) (1,155.3) (1,140.9) Multiples (x,%)
(851.7) (843.8) (507.5) (1,054.8) (1,041.6) PER 34.2 9.9 9.1 7.1
(278.5) 222.0 173.0 585.7 578.4 PBR 1.5 . 1.6 1.4 1.2
(10,450.9)  (11,840.4)  (19,071.6)  (14,242.2)  (15,280.9) EV/ EBITDA 6.8 . 4.2 3.6 2.8
4,390.2 (255.9) (5,308.2) (297.8) (309.9) Higsols 1.1 . 1.0 1.0 1.0
0.0 0.0 (14.7) (60.3) (62.7) PCR 5.9 . 4.1 4.3 3.7
(13,920.2)  (10,068.7)  (12,732.3)  (12,600.0)  (13,600.0) PSR 25 . 2.1 1.8 1.5
(619.9) (740.9) (841.1) (913.4) (922.6) MEA™Y (%)
3,903.2 252 1 788.7 (910.0) (910.0) e IR 36.1 39.4 35.1 30.7
4,858.0 932.0 2,111.0 0.0 0.0 Net debt/Equity 17.1 6.6 n/a n/a
(1,026.0) (684.0) (1,322.3) (910.0) (910.0) Net debt/EBITDA 72.4 17.7 n/a n/a
1,026.0 684.0 800.3 910.0 910.0 *sHlE 181.6 262.4 314.0 380.3
(43.2) 669.9 1,497.8 4,639.0 6,933.1 O|Rt 2 &tHi& 12.7 52.6 59.4 77.5
11,625.7 14,566.6 22,520.6 21,385.5 24,697.7 O|XHH|-&/04= 0.9 . 0.6 0.5 0.4
5,422.6 482.5 1,378.5 1,594.3 1,573.7
13,920.2 10,068.7 12,732.3 12,600.0 13,600.0 74.0 71.0 67.3
(+) RR&Hof 24 (619.3) (740.9) (841.1) (913.4) (922.6) 26.0 29.0 32.7
Free Cash Flow 1,444.9 1,076.4 1,588.8 5,549.0 7,843.1
() 7IEtE Rt 0.0 0.0 14.7 60.3 62.7 20.6 18.4 16.1
Ao 3 1,444.9 1,076.4 1,574.1 5,488.7 7,780.3 79.4 81.6 83.9

Source: K—IFRS ¢Z 7|&, KTBFASH
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LGCE|AS2E(0] (034220) - BUY(=AD, TP 2.92H (&F2h)

O|XM|= OLEDZ} mI@l, Valuation Xf= 7} 7|CH

* 4Q21E NHEY 825,002 (+17.7% QoQ, +13.9% YoY), B0( 6,496 (+22.7% QoQ,—5.2% YoY)2=
ZHIMA ot . 4 POLEDS2FCHE OLED TV Panel &5t 2%

* 2022F D&M 301,827 (+2.1% YoY), 0|2 178,661 (—22.3% YoY) 8. OLED M= HI=ZE 49%
K] 2o MY O OLEDE YA CHASt S4F POLEDE MEY IT S 24 CHHSt 45

1) LCD: BHE 152=3,778212 (—10.3% YoY), B[ 121,494 (—54.2% YoY) F&. DFIPIX| IT Panel S
Fab @E2Z LCD CI2E0l| = S+ SA Y. Panel #7101 BIZ5HLCD TV OHE HIS2 10% O[gH &

2) OLED: DHZ2 142:8,0504& (+19.1% YoY), BY0IA 7,1662& (EX YoY) F=&. OLED TV= 1AL POLEDE=

FEY. E5h= OLED TV 0.1<0H, Mobile POLED 0.6 =8
« A& Valuation ZFLE SHEFIHE 29,0009 (2022E BPS 0.6x —0.8x) 22 &%, FXto|A Buy 74l

OLED AlY CHFHASIZ Pure LCD YA|2F Valuation MEZF 7|0, OLED Al SX} MEte 2 AL 7|0 Cist
fHE AHE Ao FE HT

(
Application C{#H3} £6| 2 EX} A=

Earnings Forecasts (CH|: AlodSl 9%, HH)
2019 2020 2021E 2022E 2023E 2024E 2025E
0y ZH 23,476 24,230 29,572 30,183 32,296 34,556 34,902
Fof (1,359) (29) 2,403 1,866 2,585 3,126 3,097
EBITDA 2,336 4,106 7,296 6,643 7,647 8,274 9,700
=0(Y (2,872) (71) 1,586 1,172 1,786 2,281 2,269
AU 10,114 9,979 8,779 7,473 5,904 4,433 5,657
e (3.5) 3.2 22.0 2.1 7.0 7.0 1.0
pfe] Sl (5.8) (0.1) 8.1 6.2 8.0 9.0 8.9

0|2E (0.7) (12.2) (0.3) 5.4 3.9 5.5 6.6
EPSEItE n.a. n.a. n.a. (26.1) 52.4 27.7 (0.5)
R (22.7) (0.6) 12.8 8.4 11.5 13.0 11.9

o

Stock Information

7L (1/6)

Ol& FIEE

Al7HEH

H|Z(KOSPILH)

Bis==AlL

502 Z|X{7}/ | DIt

IHe dETACH S

e|=0l XlEs

FREFXZE(%)
LGHX (2] 321)
SFAUAFIEH (2] 12])

A (@) 10)

24,000

20.8%

85,8763

0.40%
357,816%1F
17,450 — 27,0502
814

18.2%

37.9
6.3
0.0

PER
PBR
EV/EBITDA

HieolE

2021E 2022E
6.0 7.4
0.7 0.7
2.4 2.4
0.0 0.0

(%)
FlsE

KOSPICHH [ JEH =245 (%)

6M 12M  YTD
10 228 (24
10.6 244 (0.5

Price Trend

30,000
25,000
20,000
15,000

10,000 ESEX))
5,000 KOSPIX| 4CH B[ (2, p)

21.5

21.9
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LGC|AZ2]0] (034220)

BUY(SXI), TP 2.98KI (A48

LGCIA

Z2[0] AF

of BB AlX XX

IT
Others
= 7|=4
LCD
OLED

Folo|

Total

LCD TV
OLED TV

o=y

OLED HIF

ggo/9& (%)

LCD
OLED
LItz
o

o
e

EBITDAO|9/£ (%)

1Q20

4,724
—26.4%

1,484
713
772

1,747

1,493

3,388
1,336
28.3%

630
13.3%

2Q20

5,307
12.3%

1,194
649
545

2,752

1,361

4,218
1,089
20.5%

3Q20

6,738
27.0%

1,897

867
1,030
2,917
1,924

4,830
1,908
28.3%

1,288
19.1%

1Q21

6,883
—7.8%
2,168
914
1,254
2,721
1,994

4,042
2,841
41.3%

1,620
23.5%

2Q21

6,966
1.2%

2,631
1,174
1,457
2,760
1,674

4,458
2,508
36.0%

1,770
25.4%

3Q21

7,223
3.7%

2,285

713
1,672
3,235
1,703

4,344
2,879
39.9%

1,691
23.4%

4Q21E

8,500
17.7%

2,422

636
1,786
3,355
2,723

4,294
4,206
49.5%

1Q22E 2Q22E 3Q22E 4Q22E

7,085
—16.7%

2,267

593
1,673
3,041
1,777

3,997
3,088
43.6%

6,930
-2.2%
2,388
599
1,788
2,971
1,571

4,005
2,924
42.2%

1,523
22.0%

8,077
16.6%

2,610

610
2,000
2,793
2,674

3,873
4,204
52.0%

1,712
21.2%

8,091
0.2%

2,694

513
2,181
2,509
2,888

3,502
4,589
56.7%

1,849
22.8%

2019A 2020A 2021E  2022E

23,476 24,230 29,572 30,183
51.8% 3.2% 22.0% 2.1%

7,926 6,773 9,607 9,958
4,902 3,220 3,437 2,317
3,024.5 3,553.2 6,070.1 7,641.9
9,067 10,124 12,071 11,314
6,482 7,333 7,994 8,910

18,696 16,597 17,138 15,378
4,780 7,633 12,434 14,805
20.4% 31.5% 42.0% 49.1%

2,335 4,076 6,900 6,643
9.9% 16.8% 23.3% 22.0%

Source: LGE|

AZ8 0], KTBEASH
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LGC|AZE[0] (034220) - BUY(=AD, TP 2.99FA (&F2h)

LGE{AZE0] X = F2 7H

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21E: 1Q22E 2Q22E 3Q22E 4Q22E: 2019A 2020A 2021E  2022E

EZYH GlassiEH

Total(000m2) , , , , , , , , , . ) , 38,395
SUE(% qg—q) . . . . . . . . . . . . -9.0%

(=]

TV(000m2) , ) , , , , , , , , , , 26,400
68.8%

10,384
27.0%
Others(000m?2) 1,611
L=k o] (%) . . . : . . . . . . . . 4.2%
ZIH$)

HH B2t

POLED &3t
Panel E3}2HHLTH) 4,000 3,500 7,000 18,500 14,300 9,700 11,000 19,000 12,000 10,000 17,500 20,000 11,580 33,000 54,000 59,500
4E(% y-y) 144%  207% 150%  208%  258% 177% 57% 3% —16% 3% 59% 5% 55% 185% 64% 10%

Source: LGC|AEZ2|0], KTBEAISH
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MEME-1 K-IFRS & 7|&

HIR SRR
SR
KBTI
SHTIN

AR

2019
10,248.3
3,476.1
3,617.7
2,051.2
25,326.2
2,365.2
22,087.6
873.4
35,574.6

2020
11,088.4
4,340.5
3,658.1
2,170.7
23,9721
2,804.9
20,1471
1,020.1
35,060.5

2021E
13,519.5
3,797.9
5,084.6
3,708.7
24,474.9
2,711.2
20,191.9
1,571.8
37,994.4

2022E
12,411.8
3,103.8
4,840.0
3,530.4
24,394.2
2,821.3
19,884.0
1,688.9
36,806.0

2023E
11,575.9
1,672.5
5,178.9
3,777.5
24,617.8
2,935.8
19,881.8
1,800.2
36,193.7

s

ARRUAH
FSOIRTA
HIFS5F1

H|FSO[XHFAH

FREA

10,985.0
7,015.4
1,9771

12,101.3

11,612.9

23,086.3

11,006.9
6,561.2
3,195.0

11,327.6

11,124.8

22,334.6

14,616.6
8,373.6
4,979.9
8,335.5
7,596.6

22,9521

14,226.5
7,970.8
4,979.9
6,365.5
5,596.6

20,592.0

14,797.3
8,528.8
4,979.9
3,396.7
2,696.6

18,193.9

o
TN 2019
HE 23,475.6
718 (Y-Y,%) (3.5)
o4eiolel (1,359.4)
B718 (Y-, %) A
EBITDA 2,335.7
(1,984.9)
(119.4)
(80.1)
121
MRS A& (3,344.2)
c7|20(Q (2,872.1)
=718 (Y-Y,%) =

2020
24,230.1
3.2
(29.1)
=7
4,105.7
(566.0)
(300.8)
99.9
(60.1)
(595.1)
(70.6)

HA

2021E
29,571.7
22.0
2,402.6
=
7,296.2
(359.6)
(368.2)
(232.7)
6.6
2,043.0
1,586.1

=

2022E
30,182.7
2.1
1,866.0
(22.3)
6,642.7
(344.4)
(344.4)
0.0

0.0
1,521.6
1,171.6
(26.1)

2023E
32,295.5
7.0
2,585.2
38.5
7,647.0
(266.0)
(266.0)
0.0

0.0
2,319.2
1,785.8
52.4

=3
RH=RotZ
olejiofz
CESS
olEN
x5

1,789.1
2,251.1
7,503.3
(203.0)
0.0
12,488.3

1,789.1
2,251.1
7,524.3
(163.4)
0.0
12,736.9

1,789.1
2,251.1
8,957.4
430.6
0.0
15,042.4

1,789.1
2,251.1
10,1291
430.6
0.0
16,214.0

1,789.1
2,251.1
11,914.8
430.6
0.0
17,999.7

NOPLAT (985.6)
(+) Dep 3,695.1
(=) S™X2ERL (162.5)
(=) Capex 6,927.0
OpFCF (4,054.9)

(21.1)
4,134.8
1177
2,603.5

338.5

1,865.2
4,893.6
1,148.9
3,195.9
2,414.0

1,436.8
4,776.7

(23.5)
3,900.0
2,337.1

1,990.6
5,061.8

24.6
4,485.0
2,642.8

Sopriz
Exel3
ROA
ROE
ROIC

22,492.5
10,113.9
(8.4)
(22.7)
(4.5)

22,590.7
9,979.4
0.2)
(0.6)
0.1)

23,697.8
8,778.6
4.3

12.8

8.1

23,558.5
7,472.7
3.1

8.4

6.1

23,770.3
5,904.0
4.9

1.5

8.4

Source: K—IFRS ¢Z 7|&, KTBEASH

3 Yr CAGR & Margins

&5712@QYr) (4.0)
HH0|2U=T=2(3Yr) n/a
EBITDAS7+E(3Y1) (18.6)
20|2I1=712(3Yr) n/a
FHOIAE(%) (5.8)
EBITDABFXI (%) 9.9
T0|2UE (%) (12.2)

(4.5)
n/a
(10.2)
n/a
(0.1)
16.9
(0.3)

6.7
195.7
26.0
n/a
8.1
24.7
5.4

8.7
n/a
4.7
n/a
6.2
22.0
3.9

10.1
n/a
23.0
n/a
8.0
23.7
5.5
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MEME-2 K-IFRS & 7|&

FREXIKE
2019 2020 2021E 2023E (EH(:2, HH) 2019 2021E 2022E 2023E

2,706.5 2,280.5 3,334.7 ,001. 3,854.2 Per share Data
(2,872.1) (70.6) 1,583.8 A71. 1,785.8 EPS (7,908) 4,028 3,274 4,991
3,695.1 4,134.8 4,893.6 ,776. 5,061.8 BPS 29,253 33,135 36,083 40,762
404.0 (1,483.6) (16.9) : 23.5 DPS 0 0 0 0

(1,007.4) (935.9) (1,261.5) . 244.5 Multiples (x,%)
632.4 (128.5) (1,493.1) . 178.4 PER 6.0 7.4 4.9
(394.6) 234.3 1,547.2 . (402.7) PBR ) . 0.7 0.7 0.6
(6,755.4) (2,312.9) (3,700.3) ,729. (5,319.9 EV/ EBITDA . . 2.4 2.4 1.9

o Ol
A

N
=

0y
B

0.0 0.0 0.4 . (5.2 PCR . . 2.6 22 2.2
(6,927.0) (2,603.5) (3,195.9) ,900. (4,485.0 PSR . . 0.3 0.3 0.3
(203.1) 109.9 (577.3) . (685.9) HEAXY (%)
4,987.9 931.8 (871.0) . 0.0 S1iHdlE
4,718.0 770.9 (1,465.0) . 0.0 Net debt/Equity
(6.5) 0.0 594.0 . 0.0 Net debt/EBITDA
6.5 0.0 0.0 . 0.0 *sHlE
971.0 882.1 (1,236.6) (727.3) (1,465.8) O|Rt 2 &tHi& 6.5 5.4 9.7
2,924 5 4,397.9 3,351.7 3,978.3 3,878.8 O|XHH|-&/04= . . 1.5 1.4 1.1
(162.5) 1,171.7 1,148.9 (23.5) 24.6
6,927.0 2,603.5 3,195.9 3,900.0 4,485.0 78.5 79.9 83.8
(203.1) 109.9 (577.3) (685.9) (685.9) 21.5 20.1 16.2
Free Cash Flow (3,426.9) 601.5 (365.6) (727.3) (1,465.8)
() 7IEFE R} 0.0 0.0 (0.4 5.0 5.2 455 39.5 29.6
YAHB (3,426.9) 601.5 (365.1 (732.3) (1,471.0) 54.5 60.5 70.4

Source: K—IFRS ¢Z 7|&, KTBFASH

)

17.6 17.0 (29.8) ) (34.5) HiFr2l s . . 0.0 0.0 0.0
)
)

oy e
o ol

=
oo ol
i~
il

[l
0fH
oy

)
)
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=d (093370) - BUY(=XID), TP 3.52H(FXI)

2XIEX[0f| O|0] HE=A| AXHE MZEJ0|=

* 4Q21E OHEH 1,310 (+21.9% QoQ, +92.0% YoY), F10[2} 31142 (+38.2% QoQ, X YoY) 4. BH=All=
DAL SEI M A S5, 2XFIX|= LIPF6 7M1t S=Fab 715 & &6 49 E +16.6%, +59.8% QoQ OHE A&

* 2022F NHEY 6,462 (+71.3% YoY), BH0[2 1,7122421(+184.5% YoY) FH. B 2AREK| A ZHAA| &2

1) BEEX]|: OfE2H 1 818K (+58.3% YoY) TH. 1Q22 £ THAL Al Fab 7+ O™, C4AF62F WF6 71SE2 4Q21
60% —4Q22 80%77kX| 7i4A Fak {E0{ NAND Double stacking $8| 2 Al AXY OfE =251 7 |CH

2) 2XFEX|: O EH 32742421 (+138.1% YoY) 3. 2022 LiPF6 712 ASA| A Fut 40 S50 £2 HE 514
T Z3HE LiPF6 Shortage 218} LI 5= Fab2 1Q22 7|& Full 71= Ol AF, 2022 AMAK] SHAFEXIZ OF Capa
+10% S7+ 8. F 2AKK| 1Z8AL SRE AL M AES 0261H SAZ2IE Fab SHT QEISHAOZ TG

SHFI} 3.5 (2022E EPS 25x), £XIC1A Buy, SAEF Coverage top—picks FA|. =2 Z22H Peers PER
valuation2 2XF&X| 35x, IT Chemical 18x &=

Earnings Forecasts (SHQ]: AoAl, %, HY)
2021E 2022E 2023E 2024E 2025E
0y ZH 377 646 752 902 992
Fof 60 171 201 241 266
EBITDA 71 214 250 294 319
=0(Y 42 125 148 180 200
A= 199 119 39 (122) (308)
£57 . 44.2 71.3 16.3 20.0 10.0
& 2,044.8 184.4 17.2 20.3 10.2
ol . 11.2 19.4 19.6 19.9 20.1
EPSE7tE 640.6 181.8 18.1 21.8 11.0
R . 17.4 37.8 31.6 28.5 24.3

Stock Information

ST (1/6)

Ol& FIEE

Al7HEH

H|Z(KOSPILH)

Bis==AlL

502 Z|X{7}/ | DIt

IHe dETACH S

e|=0l XlEs

FREFXZE(%)
282l (2 142)

=UASSE (@ 12])

22,000

50.0%

20,3743

0.09%
92,607&F

9,470 — 25,400¥
889

7.4%

46.8
9.3

2020
PER 182.4
PBR 5.1
EV/EBITDA 33.9
HiEToIE 0.0

2021E 2022E

471 16.7
7.8 5.3
32.4 10.3
0.0 0.0

(%)
FIEE

KOSPICHH [ JEH =245 (%)

6M 12M  YTD

105.6 872 (4.8)
117.2 888 (2.8

Price Trend

30,000 4 FIHELY)

25,000 H KOSPIX|#hHI (<, p)

20,000 +
15,000 ~
10,000 ~
5,000 A

0
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- BUY(SXI), TP 3.52H4(RXI)

EBITDA
Total
EBITDA O|9&
7Y A7z
Total
CAPEX
Total
Capacity (Ton)
WF6 400
C4F6 180
LiPF6 4,200

Source: =Y, KTBEXIEH
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MEME-1 K-IFRS & 7|&

o

2 2021E 2022E
HEH 377.2 646.2
BItg (Y=Y, %) . 442 71.3
FHol« 60.2 171.2
Bt (Y=Y, %) 2,044.8 184.4
H| SRRt EBITDA 70.6 214.4
TR 0.9 6.7)
TR
SR

KHEEA

fsw

felhs
RSHOIXIH
HIR S

H|FSO[XHFAH

(1.2) 6.7)
0.0 0.0 0.0
2.7 0.0 0.0
MEASARI LS . 59.3 164.5 194.3
27I&0l . 42.4 125.1 147.6
B7ta (Y=Y, %) =3 195.0 18.1
NOPLAT . . 43.0 130.1 152.5
s (+) Dep 10.4 43.2 49.6
A=z (=) S™X2EXL 19.9 14.6 15.4
] (=) Capex 63.4 71.0 100.0
ojelgloi= OpFCF (29.8) 87.6 86.7
pNEE S| 30 ) ) . . 3 Yr CAGR & Margins
PNTIEIN 0.0 _ _ _ _ HES7H2 (YN : : 1.1 37.4 42.2
PNEES] 242.9 Fo|2UST+=(3Yr) 15.0 133.6 315.0
JE— 404.9 EBITDAZZHE(3Yr) 3.7 71.4 87.4
P I 193.8 0[BT H2(3Yr) 14.8 747.0 n/a
ROA 0.0 FAHO|AUE (%) . . 16.0 26.5 26.7
ROE 0.1 EBITDABIRI (%) 18.7 33.2 33.3
ROIC 0.2 TO|AUE (%) . 11.2 19.4 19.6

Source: K—IFRS ¢& J|&, KTBFASH
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MEME-2 K-IFRS & 7|&

FQERIKIE
(2], HH)
Per share Data
EPS
BPS
DPS
Multiples (x,%)
PER
PBR
EV/ EBITDA
Higrols
RN il . . PCR
AH|FEX} ) . PSR

TR . . HEAT (%)

NREE . : SAHlE

AASS7t . . Net debt/Equity
N . . . Net debt/EBITDA
HIS 32 . . . *sHlE

0.0 . . . O| Xt A&

0.0 . . . . O|XHH|-&/04= . . 0.3 1.1 0.9

) SRRESTHALD) 7.4 . . N F

(=) AHIEXt 48.7 SotRHE (%) 80.5 72.0 71.4
(+) RpAKZE (0.3) HF+ SRR (%) 19.5 28.0 28.6
Free Cash Flow 111.3
(=) 7IEFEXE 1.1 . 46.7 38.1

26.8

Aoz (66.0) 53.3 61.9 73.2
Source: K—IFRS ¢Z 7|&, KTBFASH
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SLIM (036200) - BUY(SX]), TP 1.99k(5}5¢

Stock Information

20224 Scrubber =2! =H|

* 4Q21E OfE 58042 (—16.0% QoQ, +4.9% YoY), 0|2l 7724(-29.% QoQ, +2.6% YoY)2= ZiMdIAM
A Sl FAE 3Q21 Y& AH| OfE MUY QSH3Q21 IS ZAMIMA 660K vs 4K OHE 690212])
2022E OHEH 3,327AR (+14.4% YoY), FHO|2 589221 (+25.4% YoY) FH. MMAH Memory &H| AIE2
$35.7bn(+5% YoY) = HZM|7t =3f=|Lf, Scrubbers 2FE A ZSHE R{EH i) &2t
Scrubberz BFeAM| S8 Foll 7IAE Mzdksh= |, £[2 BEHMHIES S0[= Plasma scrubber £210] 2Hksta B
A 744 Z7Z0]| 0| &4 SHOIM = Scrubber ZHEH 2RME|= Z217]. AFGEXIRF TSMC, MicronT CSR Report

ST (116)

Ofl& PSS E
A7EEY
H|Z5(KOSDAQLH)
LS

507 Z|M7H 2T
I dEAEFAH =
o=l xj2g

FRFFTIZSH)

13,300

42.9%

4,078

0.10%

30,664%1F

8,470 — 15,750
53242

4.6%

2E (9] 42) 20.0
RHARE (2] 191) 25
RAREAIEL (9] 191) 15

£ &4l Scrubber H& =ith A= A=

2025 0|21 S EMZATFME AA|. T20243 KEA NE MA2023E KE HHEF|/Display A&
20224 BHER|/Display Z12F8 CAPEX &I A2k 20224 Tech YAl Scrubber A EICH 2t - 2?205 20%5 202§E9
PBR 1.8 2.3 1.9
EV/EBITDA 6.1 6.9 55
BSOS 0.9 0.9 1.1

Z2HFIIE 19,0002 (12M Forward EPS 12x) 22 AZ 5f&f, E=X[2Z4 Buy BX|. &H| 9ZE Top—picks

Earnings Forecasts (EH2]: HARA, %, HH)

2020 2021E 2022E 2023E 2024E 2025E

TEST 215 291 333 373 410 451

FfolQl 32 47 59 67 74 81

EBITDA 32 47 59 67 74 81

20| 21 40 48 55 60 67 20,000 4
PNI=1 15,000 1
£357
A

(%) M 6M  12M  YTD
FYSE (10.1) (6. (8.9
KOSDAQUis|&khsotE (%) (9.0) (0. (8.7)

Price Trend

10,000 ~

ol ' 5,000 1 F7Hzh 2)
EPSE7FE 0 KOSDAQX| 4-CiH| (2, p)
R . 21.5 21.9 221

r 80
60

KTB Investment & Securities | 62




QLM

(036200)

BUY(SX]), TP 1.90

(oh)

. _
QLI AN 53

1Q20

2Q20

3Q20

4Q20'°

1Q21

2Q21  3Q21

4Q21E 1Q22E 2Q22E 3Q22E 4Q22F

AEM K}

Memory
DRAM
NAND

System
EUV
CIS

Fab Infra

SKsto|HA
Memory
DRAM
NAND
System
CIS
Fab Infra
L
oy =4

Total

Gas scrubberé

Chiller

Constructioné

56.4
17.0
23.1

1.2
15.0

9.7

17.3%

45.9
8.2
22.5
0.7
14.4

5.4
11.8%

77.6
36.2
24.3

0.9
16.3

13.6

L 17.5%

86.1
42.6
25.4

1.0
171

69.0
31.3
19.2

0.7
17.8

14.7
17.1%

11.0
15.9%

59.4  82.
26.0 38.
15.0 25.

0.9 1

17.5 18.

. 7.4 15,
£ 12.5%

18.2%

6 .7 93.0°
0 . 45.0¢
0 0 280
N . 1.0
5 . 19.0

0 19.3 17
18.4% :

179.0
57.7
57.9

3.5
57.2

2151
66.4
85.0

3.2
60.3

290.8
135.1
84.0
3.4
68.3

332.7
154.0
101.0
3.7
74.0

24.0
13.4%

32.3
15.0%

47.0
16.2%

58.9
17.7%

Source:

|U4H, KTBEXEH
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L4 (036200) - BUY(=AD, TP 1.92HH (G2t

TSMC Corporate Social Responsibility Report: Scrubber Z2M o1&

Effective Source Separation-Local Scrubbers

TSMC continues to expand on existing production capacity
and accelerate R&D progress. To prevent further air pollution
from new processes and chemicals, TSMC established the
New Tool and New Chemical Review Committee, comprised
of personnel from the Corporate Environment Safety

and Health Division, Industrial Safety and Environmental
Protection Division, and Facility Division. The committee

is responsible for reviewing the safety and environmental
impact of new tools and chemicals. New chemicals must
£0 through two stages of review. The first review verifies
risks related to the new chemicals and establishes

control measures, and determines the environmental
impact of the new process or chemical based onits
properties. During this stage, the review committee also
assesses how to classify exhaust gases and which local
treatment facilities to use. The second review is to assess
environmental impact from production verification tests
and establish the exhaust gas classification to serve as the
standard when using the new chemical.

Eiew Process for New Chemicals

Experimental § Second
Test | Review

First Review

Process for Facility Assess human and
Identifying Risks Operations &  environmental
from Mew Chemicals Monitering impact from

and Conducting Center production
Experiments verification test

and establish
effective pollutant

classifications/ BAT

' Production

Verification of
: Test Change

Fabs must apply for a Management of Change before
they become eligible for new chemicals that have already
passed the second review. The Industrial Safety and
Environmental Protection Division and Facility Division
must first confirm the effectiveness of air pollution
prevention equipment towards the new chemical before
its deployment into mass production. In 2020, TSMC
remained proactive in air pollution prevention and
conducted 422 reviews for 239 new chemicals and 183
new tooals. In 2020, TSMC collaborated with suppliers

to test new local treatment facilities with different
mechanisms such as adsorption, burning, and wet
electrostatic precipitation (Wet-EP). Local treatment
equipment were evaluated for safety and performance by
TSMC and for efficiency by a third-party. Intensive testing
was conducted to ensure that local treatment equipment
are able to deliver on-target pollutant reduction before
they are introduced into pollutant treatment for specific
semiconductor process

Management | Mass

Production

Facility Review and Facility
Operations & confirmation Operations &
Menitoring from the Facility Monitoring
Center Division and Center

Industrial

Safetyand

Environmental

Protection

Division in all fabs

Process

Dry
Process

Wet
Process

Organic
Process

Storage
Tanks

Local Scrubbers Categories

Semiconductor

Target Control
Fabrication Pollutant Technologies
Epitaxial Dry Corrosive Gases Bli”‘ }
Etchin, rfluor
J: Perfluorocarbons Wet
. Corrosive Gases e
i Perfluorocarbons *
Etching Wet
Flammable Gases
Thin Film Corrosive Gases Thermal
W =
Diffusion Perfluorocarbons Wet ?

3

Sputtering FlammableGases  cpamical Dosage

lon Implantation

Sputtering Toxic Gases Adsorption
Epitaxy
o s High-
ThinFilm NI['Q:S;"'C’E Temperature
i Thermal+Wet
Corrosive Wet
G LI
aseé Chernical
Oc,:gamc Dosage
ases i
Wet Etching (Process Site)
Electrostatic
SulfuricAcid (H,50,)  Precipitation Li
P High Boiling .
PR St =
ripping Paint Organics WDLEATEE
Chemical Corrosive Wet
Storage Tank Gases +
Chemical
Wastewater Acid and Dosage
Tanks m Alkaline Gases (Facility Site)

Equipment Re:g{:itenon

al
Parameter Monitoring

= Natural

= Oxygen flow
>99%

= Circulatingwater flow

et pressure

= Currentamperage

> §5%

= Reactor temperature
= pHvalue
>95%

w Circulation water flow

= Inlet pressure

Pressure difference
> g5% oflocal scrubber

= Inlet pressure

= Reactor temperature
>90% = Circulating water flow

= Inlet pressure

» Pressure difference
oflacal serubber

= pHalue

> 95%

= Circulationwater flow

= Inlet pressure

= Corona voltage

> 959 = Corona current

" r ressure

Point Organics>95% » Condensation

serul

temperature

= Pressure difference of
local serubber

= pHvalue

>95% -

= Circulatingwater flow

Source: TSMC
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MEME-1 K-IFRS & 7|&

o

2019 HR[ 2021E 2022E

127.6 [ 290.8 332.7

52.9 St (Y=Y, %) 35.2 14.4

52.6 o[l 47.0 58.9

21.3 =718 (Y=Y, %) 45.9 25.3

H| SRRt 40.1 48.7 60.5
NN 7.7 . . . . o 20 ) 31 1.2 15
TR 31.2
SRR 1.2
RHAESA| 167.7
o=ui 41.0
OHRIAHF 14.6
FSOIREA 16.9
HIS= =5 2.9
H| SO XN 2.9
FRHSA 43.9
ES 15.3

0.2 1.2 1.5
5.6 0.0 0.0
(1.6) 0.0 0.0
MIEASAREC 50.1 60.1 68.7
27|z0/e 40.0 48.1 54.9
BItE (Y=Y, %) . 94.6 20.4 141
NOPLAT 37.5 47 1 53.7
(+) Dep : . 1.7 1.6 1.9
(=) S™XEEXL . 0.9 33.8 10.7
xp=olof 131 (=) Capex . . 10.5 8.0 8.8
ojeloloiz 978 OpFCF 27.8 6.9 36.1
pNEE S| o5 ) ) . . 3 Yr CAGR & Margins
x|zl (3.6) IHES71E(3Yn) . 10.7 22.9 20.1
PNEET 123.8 o572 (3Yr) . 21.7 34.9 27.7
JE— 88.2 EBITDAS7I2(3Y1) : 21.6 33.4 26.8
ax1012 (33.1) &0|2AS7H2(3Yr) 24.8 31.3 38.8
ROA 13.8 FHOIAE(%) 16.2 17.7 18.0
ROE 17.9 EBITDARFXI (%) 16.7 18.2 18.5
ROIC 24.0 Z0|2UE (%) . 13.7 14.5 14.7

Source: K—IFRS ¢& J|&, KTBFASH
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MEME-2 K-IFRS & 7|&

FQEXIX®E
(EH(:2, HH)
Per share Data
EPS
BPS
DPS
Multiples (x,%)
PER
PBR
EV/ EBITDA
DEEEEE
PCR
PSR
M2ARY (%)
ExiH 2
Net debt/Equity
Net debt/EBITDA
F3HE
O|XI2 4t &
O|XHH| /0=
PN F e pE
FSHREE (%)

I +FAIAHE(%)

o Ol
>

N
=

0y
B

ol o ol e
T

=
on
oY oj
il

oy

Free Cash Flow
() ZIEFZRL (0.1)
AoET 9.2

Source: K—IFRS ¢Z 7|&, KTBFASH

9.7 8.0 6.6
90.3 92.0 93.4
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H21QnC (074600) - BUY(RX], TP 3.02+F (=X])

20223 L{&= CIX|= eholi

* 4Q21E BiEAH 1,59323 (+0.4% QoQ, +23.9% YoY), BL0[2} 147213 (—44.8% QoQ, +311.9% YoY) F4.

0|
o
ZVHIMA CjH| DfE2 Fefolt FR0[2 stalshs M. HE dite S Yald HIE 2l I&

* 2022E OHEAH 6,401 (+3.1% YoY), BI0[2 93822 (+9.3% YoY) 4. 7|&E nfEU 1 A0 =5
Zt —3.9% —3.4% sfef . 20213 DA T2 X0 T2 S [N 22 " JEM ==t 8y, 21 XelAr 2

PIE| S} FIE0) BII0] £O18S AZ T

* 2022E TAMIA| Hl 22| FH| AIEE $35.7bn(+5% YoY) 2 & =2t & 20213 H|H 22| A th2 FE2=2 &
H| & Y& =0] M[ghHo| 1 |2 2/t F& Shortage It | LT X[ FA|

* Parts @A Oi'd 2HIE2 20228 Tl Z2i=2IC0L 2023 A7H . 2H22 T2 52| HIM| 22| Fab 7+S2t
1H23 M|=22| HA FAL =i 45 7|oH. Parts 2= A€l Capa0f HI2l S71517| =20 SAF 2401 & A=
= 05| 7=

o SHFVL VR (2022 EPS 12x), FAIRIA BUY |4
Earnings Forecasts (EH2]: HARA, %, HH)
2019 2020 2021E 2022E 2023E 2024E 2025E
0y ZH 263 526 621 640 736 824 923
Fof 41 86 94 114 130 149
EBITDA 97 139 151 174 191 210
=0(Y 15 59 67 82 95 110
AU 223 155 89 15 (63)
£57 18.1 3.1 12.0 12.0
& 13.8 14.7 15.8 16.2
ol : . 9.5 10.5 11.5 11.9
EPSE7tE 280.8 13.9 15.7 15.3
R . . 22.0 20.4 19.8 19.0

Stock Information

BRI (16)

ol RIS

75

H|Z=(KOSDAQLH)

L SN

[YESESVSPATES NV

vie YBA RIS

CIELIpSET=S

FREFAIZB()
B~ (2 39))

BIGZBE (2| 19)

g2 (2l12)

27,100

10.7%

7,1244%

0.17%

26,288%F

18,350 — 31,6502
9613

4.9%

40.5
5.4
0.0

PER
PBR
EV/EBITDA

HiEHolE

2021E 2022E
13.2 1.8
3.8 2.9
7.0 5.9
0.0 0.0

(%)
FlsE

KOSDAQCHH &1 S (%)

YTD
(5.2)
(0.1)

Price Trend

35,000
30,000
25,000
20,000
15,000
10,000

5,000

FI7HEL )

v 140

r 120

- 100

r 80

0

KOSDAQX| #-C I (2, p)

21.5 21.9

60
221
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#2QnC (074600) - BUY(=AD), TP 3.09F(FX])

219|QNC 4% =3

1Q20 2Q20 3Q20 4020§ 1Q21  2Q21  3Q21 4021E§1022E 2Q22E 3Q22E 4Q22E§ 19

TR

Memory : : :
DRAM 20K 15K 30K 20K 30K 30K 20K 20K
NAND ] 30K 30K 65K 30K 25K . 75K
System
EUV 20K 25K 20K 30K © 10K
CIS 10K
Fab Infra : :

P3 P4 Taylor
SK%I‘O'IZEQ : :
Memory :
DRAM 15K 16K 20K
NAND 15K 10K
System 4 :
CIS

Fab Infra

o
A&

Total 139.2  131.4 128.5: 142.6 160.3 158.7 159.3} 154.4 159.3 163.3 163.1 263.0 525.6
Parts 714 662 640 765 797 792 821 781 788 78.8 77.9. 1959 265.2
EEN 65.4 611 588 70.0 73.0 735 76.5. 72.6 73.4 73.4 72.6. 180.5 244.0
Mefia . 6.0 5.1 52: 6.5 6.7 5.7 56 5.5 5.4 5.4 531 154 21.2

NA 16.3 156 16.7¢ 155 181 196 202 202 20.6 21.4 222} 64.8 643
7|} . 0.4 0.5 0.7. 0.4 0.6 0.6 1.00 1.0 1.2 2.0 3.0. 23 2.3
Momentive 511 492  471: 501 619 593 560 552 588 61.1  60.0. 0.0 193.9
EeklE]
Total . 149 151 3.6 200 245 267 14.7: 237 261 281 16.0 27.4 412
OPM : 10.7% 11.5% 2.8% 14.0% 153% 16.8% 9.2% 153% 16.4% 17.2% 9.8%: 10.4% 7.8%

Source: A2QNC, KTBEXSH
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MEME-1 K-IFRS & 7|&

o
2019 2 2022E
402.2 HEH 640.1
322.4 712 (Y=Y, %) 3.1
24.5 el 93.8
523 2718 (Y-Y,%) 9.3
HIRSAkA 238.8 EBITDA 151.2
FRERRE 10.2 ©.7)
TR 211.8
= 16.8
RS 641.0
ST 105.5
HHRIRH 18.4
FS ORI 74.4
HIRS TR 248.3
HIF-SOIRHFA 238.7
FAE 353.8
=] 13.1
A=doim 9.7

(6.7)
1.5 0.0 0.0
0.0 0.0 0.0
NIEASAIEC ) 79.9 87.1 106.9
g7|&0[9| . 58.9 67.0 82.3
718 (Y-Y,%) 280.8 13.9 22.7
NOPLAT 63.2 72.2 87.4
(+) Dep 52.9 57.4 60.6
(=) S™XEERL 30.9 2.9 19.8
(—) Capex 58.0 48.0 51.1
ojeloloiz 193.0 OpFCF 27.3 78.7 77.1
pNEE S| 2.8) 3 Yr CAGR & Margins
x| =Al 0.0 ) ] ] ] WE37H=(3Yr) 32.6 34.5 11.9
PNEEST 287.0 o257+ (3Yn) 27.7 50.8 40.2
JE— 277.9 EBITDAS7I2(3Y1) 39.3 51.9 21.6
2xi02 9.3) &0|2UBIHE(3Yr) 12.6 164.0 74.6
ROA 0.7 ) . . . FHO|AE(%) . 13.8 14.7 15.4
ROE 1.7 EBITDADFR! (%) 22.3 23.6 23.7
ROIC 7.8 TO|AUE (%) . . 9.5 10.5 11.2

Source: K—IFRS ¢& J|&, KTBFASH
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MEME-2 K-IFRS & 7|&

FREXIKE
2019 (212, 1) 2021E
34.7 Per share Data
0.1 EPS 2,141
15.8 BPS 7,379
(6.5) . DPS 0
2.0 Multiples (x, %)
5.1 PER
(10.0) : . . . PBR
(328.4) EV/ EBITDA
(317.0) . . Higsols
0.0 : . . PCR
(49.7) PSR
(0.3) . HEAXY (%)
290.4 . . S1iHdlE
2271 . . Net debt/Equity
0.0 . . Net debt/EBITDA
0.0 . . . . *sHlE
(3.0 O| Xt A&
46.0 O|XtH| &/0i= . . 1.2 1.1 1.0
(1.8)
49.7 85.7 77.5 71.4
(0.3) 14.3 225 28.6
Free Cash Flow (288.8)
() 7IEtE Rt 0.0 . . . . 42 1 38.2 34.4
Ao Z (288.8) 57.9 61.8 65.6

Source: K—IFRS ¢Z 7|&, KTBFASH
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£H2)[2] (357780) - BUY(=Al), TP 358 H(FXI)

Qll'XHjl' JEJL-I'_T'_ §XH7I- 8[:'- Stock Information
SHXH7(1/6) 260,0008
* 4Q21E OiEH 277082 (+0.4% QoQ, +15.6% YoY), FH0[2 51622 (+2.2% QoQ, +3.8% YoY)2= 714N oy =SS 34.6%
A B FY, ol 222 £l o5i0| = S, BEEA| 0Z4AL A Fab 718 0| 2 27| & AN |X M2 A7t 20,2248
HS

H|Z(KOSDAQLY) 0.48%
FEX| CiH| o SH2 — ST TEINE 7779015
=
o

* 2022E NHEH 121,983 (+15.7% YoY), FHO[| 2,575 (+31.6% YoY) 8. 7|&E
4.4%, HOIRIS ~13.0% et . 212 LIPF6 7124 A0l TS RsHeY S2 21} et st ey 2 P 232,100 - 367,708
IhE LA = 10142

* Mol F7 £l 2 1Q22FH 315 £, 22 JME 71 &50| 2A3IE0] et 2ARK| A= A A E 910l X128 27.5%
M2 oI5t 29| B

_ X2t (@l 921) 46.0

o HIEA| A4 FE2 0A S50 =4 Capa S0 R0 1Q225FE DS HEM B 53] NAND HE 7t Templeton Asset Management, Lt

58
X O] = O[|A SE XA E A0 K= d. (2] 1321)
Double stacking =7 =210] (L= Q1A 01|7‘4_9P Foundry GAASF ZAHH| IME 2 FS = e oo

o EX[O|A BUY, SEF7} 358K (2022E EPS 13x) |X|. OS9H0{E 43 K191 KsHoH 2020 2021E 2022E

PER 33.5 14.4 11.2
HHZRIQ} OLED Al AR 228 AJRIO =R =2l AN AJa} 269 FIQ) Pen A S
EV/EBITDA 15.7 8.1 6.0

HiE2AE 0.7 0.7 0.7

Earnings Forecasts (EH2]: HARA, %, HH)
(%) iM  6M 12M YTD
2020 2021E 2022E 2023E 2024E 2025E FINAE 65 (9.3 (103 ©.6
oy =t 1,036 1,198 1,378 1,571 1,791 KOSDAQUiHIAC4o1E (%) (5.3) (13.1) (10.2)  (1.5)
FHo|« 196 257 298 340 389
EBITDA 244 307 350 393 443
=0|¢ 1583 224 256 293
AU (183) (514) (725) (962) 300,000 -
£57 120 15 14 14
A 18.9 . 21.6 21.7 21.7
ol 14.8 . 16.2 16.3 16.4 100,000 1 FIHEE)
136.5 . 15.9 14.6 14.5 . KOSPAGHIFHAHILS. o)
271 . 24.4 22.4 20.9 21.1 21.5 21.9

Price Trend

400,000 ~

200,000 -
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£H2)[2] (357780) - BUY(=Al), TP 358 H(FXI)

L LIRSS

1020 2020 3Q20 4Q20° 1Q21 2Q21 3Q21 4Q21E:1Q22E 2Q22E 3Q22E 4Q22E 2020A  2021E  2022E
dES
Total £ 203.4 206.7 230.5 239.6 239.2 243.5 2758 277.0: 288.2 296.0 306.4 307.8: 1, 880.1 1,035.5 1,198.3
HEA| . 154.8 161.8 163.5 154.5  149.3 153.7 169.4 178.8: 192.7 199.9 206.6 210.5: 634.6  651.3  809.7
Etchant £ 131.0 135.5 137.3 130.00 127.1 129.4 1447 152.6: 166.1 172.6 178.0 180.8 533.9  553.8  697.5
Precursor © 113 122 124 108 10.0 107 111 115 116 11.8 125 13.1: 46.7 43.3 49.0
CMP Slurry 125 140 13.8 13.7. 122 137 137 147 150 155 161 16.6. 540 542  63.2
Display 319 282 359 394 37.6 387 405 40.6. 395 39.8 427 424 135.4  157.3  164.4
Chemical L 216 175 227 2130 192 197 224 23.0 215 215 23.7 240 832 844  90.8
Thin glass & Others : 10.3  10.6 13.2 18.1: 184 189 181 17.6: 17.9 183 19.0 18.4: 522 730  73.6
2RHRX| . 13.8 144 220 348 400 345 446 425 400 39.7 379 382 85.0 161.5 155.8
7|} . 28 24 9.0 108 124 165 213 151 161 165 19.2 166 25.1 65.3  68.4
FHol9 : ; :
Total . 505 . 61.8
FAOIAE % L 21.1% L 21.5%

|98 27Hzt|

Total

EBITDA 5 : 5 5
Total 81.1  75.1:
EBITDA O|9E % 26.5% 24.4%:

Source: €282, KTBFAEZH
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MEME-1 K-IFRS & 7|&

HIS SRR
EXIRRA
TR
SHRR

AR

2019

2020

fsw

felhs
RSHOIXIH
HIR S
HIRSOIX}
el

ol
=

214
T
2718 (v-Y,%)
Felole)
2718 (v-Y,%)
EBITDA
04049 40|
#Olxt4y
o|stpizizel
Rl
NEZSARIES)
lz0[o)
2718 (Y-Y,%)

2019

2020

2021E
1,035.6
120.3
195.8
88.4
244.0
10.8
0.2
0.0
(3.7)
206.6
163.5
136.5

0.7
0.0
(4.0)
254.0
193.1
25.8

N
xpzojota
olejeioz
N
e
RS

NOPLAT

(+) Dep

(=) RTXI2EX}
(—) Capex
OpFCF

145.5
48.2
62.8
49.0
81.8

195.6
50.0
16.0
66.0

163.6

Stz
#xpRiz
ROA
ROE
ROIC

Source: K—IFRS ¢1Z 7|&, KTBEXASH

3 Yr CAGR & Margins

HES7H=(3Yr)
HA0|AUSTHE2(3Yr)
EBITDAZS72(3Yr)
&0|2ABIHE(3Y1)
FRI0|2UE (%)
EBITDAREI (%)
TO0|AUE (%)

n/a
n/a
n/a
n/a
25.5
18.9
23.6

n/a
n/a
n/a
n/a
27.7
21.5
25.6
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o Ol
A

N
=

0y
B

2020

FQEXIX®E
(EH(:2, HH)
Per share Data
EPS
BPS
DPS

2019 2020 2021E

19,406
81,778
1,950

2022E

24,819
104,627
1,950

2023E

28,758
131,421
1,950

et
o oy

o4 mp
N

=
o4 on
oY oj
il

o

Free Cash Flow
() ZIEHEXL

dojsi=

Multiples (x,%)
PER
PBR
EV/ EBITDA
Higsols
PCR
PSR

HEATE (%)
ExiH 2
Net debt/Equity
Net debt/EBITDA
FsHE
O|RtE &til&
O|XHH| /0=

14.4
3.4
8.1
0.7
8.9
2.1

20.7
n/a
n/a

327.8
n/a

n/a

1.2
2.7
6.0
0.7
8.8
1.8

17.3
n/a
n/a

429.4
n/a

n/a

9.7
2.1
4.7
0.7
7.7
1.6

15.0
n/a
n/a

541.4
n/a

n/a

Source: K—IFRS ¢Z 7|&, KTBFASH

PN i
FotAHE (%)

I +FAIAHE(%)

67.3
32.7

2.6
97.4

57.3
42.7

2.1
97.9

48.3
51.7

1.7
98.3
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HIPS (240810) - BUY(=AD), TP 5.08HF (=/X[)

Ai] ARl SX}EJOILS Yt} w2
Sy} (16) 39,800%
* 4Q21E DHEAH 1,897 (—49.2% QoQ, +11.1% YoY), Y0[ —1394R (B™ QoQ, &X| YoY) Fd. Display oY FHSE 25.6%
JIZBAL EXF XA L FA Feo = AHAMIMA 5t5| H2 AZESH 19,5359
H|Z(KOSDAQLH) 0.46%
* 2022F OiEMH 17:3,5352121 (+8.3% YoY), HY0|2! 2, 3474 (+33.3% YoY) FH. 7|& YA} K| CiH| 0fEH ST EINES 49,0847
= —9.4%, YOS —12.5% ol . TR HITA| 0ZHA} Fab SZH0Z0| NS0 |11, sfj2| HHex|| SHA FH| 523 E{NH I FDL 35,000 — 58,3002
£2E TightsP| |2 Yl 2Pl = 20524
SEEIPNEE] 18.5%
« =A| HHeR|| E3](Semi)= 2022E BHEA| AH| AR H2E $99%n(+12% YoY) 2 Fd. F2EZE= Foundry ZQFERR|2E(%)
&Logic $57.7bn(+17% YoY), Memory $35.7bn(+5% YoY) ™. M5 Memory 2| A, DRAMS $15.3bn floiEgA (2]49)) 33.1

(+1% Yoy), NAND $20.6bn(+7% YoY) &Y SEm i) i
REARE (@1 121) 1.7

2021E 2022E
PER 14.0 1.4

« FAOIA BUY, SEFVHSEKA(2022E EPS 13x) TRl SAFF7h= 20214 42 108 CfH| o —27% Si=. 4

Hl Al F=7h= 532t Sd. 2022 od 2HIE £ L 2H22 Memory &4A| THtE CAPEX 7 50| 4%
=) PBR 35 2.7 2.2

==
EV/EBITDA 8.3 6.9

Hgr2AE 0.5 0.7 0.8

(%) 1M 6M 12M  YTD
2020 2021E 2022E 2023E 2024E 2025E ESe 7.0 (189 (2.8 (5.9

nH =4 1,091 1,250 1,353 1,516 1,647 1,779 KOSDAQUiH|ALH4olE(%)  (5.8) (12.8) (12.7) (0.7)
Heole! 141 176 235 315 366 413
EBITDA 179 213 267 348 401 449
202 98 147 181 242 282 318 o]
x2l2 (153) (291) (225) (390) (606) (855) 50.000 |
£57 ) 63.0 14.6 8.3 12.0 8.7 8.0 40,000 1
& 12.9 14.1 17.3 20.8 22.2 23.2 30,000 1
ol . 9.0 11.7 13.4 16.0 17.1 17.9 20,000 1 FIHa#)
10,000

EPSE7IE 128.2 50.0 23.5 33.8 16.3 12.7 o ] KOSDAQXIFAHEI (7. p)

R . 15.9 20.0 20.5 22.4 21.2 19.7 211 21.5 21.9

Earnings Forecasts (EH2]: HARA, %, HH)

Price Trend

- )
W
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HIPS (240810) - BUY(=AID), TP 5.02H (=/X[)

210lIPS AX =3

1Q20  2Q20  3Q20 4Q20: 1Q21  2Q21  3Q21 4Q21E: 1Q22E 2Q22E 3Q22E 4Q22E:
AET Xt : : :
Memory ] : :
DRAM 15K 20K 15K 30K 20K 30K 30K 20K
NAND 90K 30K 30K 65K : 25K
System
EUV ] 30K
CIs 15K
Fab Infra :
Taylor
SK3o|HA
Memory :
DRAM 15K
NAND 15K
System :
CIS
Fab Infra

Total | 182.0 303.3 4350 170.7: 432.5 373.3 189.7: 220.1 299.3 401.0 433.1: 1,090.9 1,250.0
YoY: 38.8% 51.5% 268.3% —22.4% 42.6% —14.2% 11.1% —13.5% —30.8%  7.4% 128.3% 63.0% 14.6%
QoQ:i-17.2% 66.6% 43.4% —60.8% 69.9% —13.7% —49.2%: 16.0% 36.0% 34.0%  8.0%

. 145  51.2 1185 —43.6 100.8 650 —13.9° 159 42.8 91.0 850  41.1 140.6
OPM: 80% 16.9% 27.2% -25.5% 23.3% 17.4% -7.3%. 7.2% 14.3% 22.7% 19.6%; 6.1% 12.9%
YOY | 125.6% 49.5% =5 HE 96.8% —45.1% XX i-34.4% —57.5% 39.9% B8 -61.1% 241.7%
QoQ: 56.3% 252.4% 131.4% LS 315.5% —35.4% M E® 169.1% 112.6% —6.6%

Source: |2IPS, KTBEASH
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MEME-1 K-IFRS & 7|&

(o]

2022E R 2020 2021E 2022

714.8 eSS 1,090.9 1,250.0 1,353.5

227.6 =7t (Y-Y,%) : 63.0 14.6 8.3

72.3 o4efolel 140.6 176.2 234.7

376.2 =718 (Y-Y,%) 242.0 25.3 33.3

HIF-SKkAE 415.9 179.0 212.7 266.7
SRR 67.9 400|401 ) (13.6) 17.9 3.6 4.2
FEX 305.3 , 1.6 2.3 3.0 3.6
SERIA 42.7
RRAEEA| 1,130.6
=5 149.2
[TeIP =1 62.1
SEMO| RN . . 1.0
HISE =) 5.6 ) 13.2
H| 7SO XN 1.9 ) . 1.4
S BAH 332.6 162.4
pNEE 24.5 24.5
N =l = 351.4 351.4

(15.5) 12.5 0.0 0.0
(0.3) 2.2 0.6 0.6
NIEA S AR 127.0 194.0 238.3 318.9
g7|&0[9| 97.8 146.7 181.1 242 .4
718 (Y-Y,%) 128.2 50.0 23.5 33.8
NOPLAT 108.3 133.2 178.4 239.2
(+) Dep 38.4 36.5 32.0 33.6
(=) STRH=EX} (154.7) 49.4 216.6 45.9
(—) Capex 58.3 55.4 40.0 41.6
ojelojota 2075 608.9 OpFCF 243.1 64.8 (46.2) 185.3
) (16.9) (16.6) BRI
X |=Al (16.5) (16.5) M&E57=3Yr) 20.0 24.4 26.5 11.6
PNEEST 566.6 968.2 BHOIASTHE(3Y1) 4.8 18.5 78.7 30.8
JE— 567.1 730.0 EBITDAS7E(3Y1) 8.7 19.6 52.3 24.8
2xle12 36 (225.1) &=0|2AS7+2(3Yr) 0.9 19.1 61.7 35.3
ROA 6.1 . 17.6 FRAO|2UE(%) ) 12.9 14.1 17.3 20.8
ROE 9.2 20.5 EBITDAOI (%) 16.4 17.0 19.7 23.0
ROIC 9.5 28.9 Z=0|US (%) . 9.0 11.7 13.4 16.0

Source: K—IFRS ¢& J|&, KTBFASH
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MEME-2 K-IFRS & 7|&

FREXIKE
2019 (SH2| -2, BH) 2021E 2022E 2023E
(16.2) . Per share Data
42.9 EPS 2,989 3,690 4,938
34.5 BPS 15,448 18,855 23,494
(117.7) DPS 300 320 320
(73.8) Multiples (x,%)
(40.8) PER 14.0 11.4 8.5
34.4 . PBR . . 2.7 2.2 1.8
(39.7) EV/ EBITDA 8.3 6.9 4.8
1.3 ) Hgs2ds . . 0.7 0.8 0.8
0.0 . . . . PCR . 9.2 9.7 7.5
(57.3) . PSR . . 1.6 1.5 1.4
(2.6) HEAXY (%)
(21.2) SAHlE
4.3 ) . Net debt/Equity
9.1) . Net debt/EBITDA
9.1 . . F3HE
(77.3) O| X2 MHl&
112.1 O|XHH| &/0i=
101.8
57.3
(2.6)
Free Cash Flow (45.2)
() ZIEHEXL 0.0 . . . 0.3 0.3 0.2
U= (45.2) 99.7 99.7 99.8

Source: K—IFRS ¢Z 7|&, KTBFASH
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E[ALL(131970) - BUY(RX]), TP 6.02H (&)

2022 11ZHAL SoC2} CIS =t 2=3|

* 4Q21E OHE 58022 (+2.3% QoQ, +49.2% YoY), 0[S 167:A(+0.3% QoQ, +74.2% YoY) 22 Z4MIA

A SR EY. A MDE EA £5| 2 CIS2HAP Test 4] IiE &2 &L

« 2022F OfEH 2 796242 (+38.4% YoY), QH0[2! 7962124 (+28.5% YoY) 4. 7|= At
+4.6%, 0|22 +5.6% A5k =& 2H22 H|H| 22| Shortage? | 2Fel=|m &t ADIE.

Y. AFETR= KPAFExynos AE HISS S A2 ol

SA| THH| BHEH2
SNVt 2 ot 37t

* 2020~202248 2FdEX} Exynos E5h= 1.327H—0.9271—1.827, &2 7| aFdEX} CIS Capa

DS -8Ry 7. 53] Test OFR4d HISO| SOILITN 23 25T &Aoo L

o Z|2 AR} Exynos@t CIS 2 S2FE BZ=. Exynoss AR SV A R0| s50{LE
A M ZHHIZE ZHEH HIS ZiTH A

« AN TFOZ SHFVIE 60,0008 (2022E EPS 15x) 22 afek, XA Buy FAI. £ SIAFOHZO| FAEHA F

7 REIHOLE SAHEAEO! HHIE H5l= o= 2O HCk
. Earnings Forecasts

2019 2020 2021E 2022E 2023E

o S°H 97 133 202 280 313
FHol 24 31 52 80 89
EBITDA 50 83 170 185
=02 21 37 41 61 66
A= 132 87 8

£57 52.5
(o]
=

0l
EPSE7tE
R

(Ehel: AR, %, HH)
2024E 2025E
344 313
98 89
191 185
73 66
(72) (155)
10.0 (9.1)
28.5 28.5
21.3 21.2
10.9 (9.8)
17.5 16.5

Stock Information

BRI (16)

OlA ZTAEE

Al7E

H|Z(KOSDAQLH)

YA

523 E| M7} =7t

Vg QB2

o290l xieg

FRFTRLE(%)
offojool =] (2] 191)
2O REH ] 19))
SIBIRHIRE (2] 201)

46,000

30.4%

6,789

0.16%

14,7608

39,900 — 56,500
1319

4.8%

19.7
11.6
5.7

2020
PER 21.4
PBR 3.7
EV/EBITDA 1.6

HieolE

2021E 2022E
18.1 121
2.8 2.3
6.3 4.8
0.3 0.4

(%)
FIEE

KOSDAQCHH &1 S (%)

6M YTD
. 1) (7.9
(3.3) @.7)

Price Trend

60,000 -

50,000 m‘/\ Al P,

40,000

30,000
20,000
10,000 4

F7HE2)

KOSDAQX| =EhH] (2, p)

i1

0
21.5

21.9 22.1

KTB Investment & Securities | 79




E[ALF(131970) - BUY(RX]), TP 6.02H (&)

BlAL A =F

1Q20 2Q20 3Q20 1Q21 2Q21 3Q21 4Q21E§ 1Q22E  2Q22E

32.0 31.7 30.0 C 440 43.2 56.8 58.0  62.1 67.1

YoY 87.9% 34.6% 1.9% [ 37.6% 36.3% 89.1% 49.2%: 41.2% 552%

QoQ 22.1% —0.8% —54% L 13.1% —1.8% 31.4%  23%. 7.0%  8.0%

Test 26.6 28.2 26.7 i 406 40.4 52.1 53.5:  57.8 62.3

Package 5.4 3.5 3.3 3.8: 3.4 2.8 4.6 45: 4.3 4.8
g0

Total 7.9 8.2 5.0 9.6: 9.9 8.2 16.7 16.7: 17.6 19.1

OPM 24.7% 25.8% 16.7% 24.6%: 22.5% 19.0% 29.3% 28.8%: 28.4% 28.5%

YoY 70.5% 51.3% —33.8% 47.4%: 256% 0.4% 233.3% 74.2%: 78.0% 132.9%

QoQ 21.3% 3.7% —-38.9% 91.8% 3.3% —17.1% 102.9% 0.3%: 5.6% 8.4%

Source: HALL KTBEASH

Bl AL A 0]

19 : ' ' ' 1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22

Source: KTBEASH Source: KTBEXIEH
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MEME-1 K-IFRS & 7|&

o
2019 2 2021E 2022E 2023E
150.9 HEH 2021 279.6 3131
136.9 Z7t8 (Y=Y, %) 52.5 38.4 12.0
13.7 Ho|e! 51.5 79.6 89.2

0.0 . . . : 2718 (Y-Y,%) 68.6 54.5 121
HI RSk 191.8 136.7 170.1 185.0

;;_cpw 27.7 400|401 (4.4) (5.7) (6.4)
SERRA 164.1 (5.3) (5.9) (6.5)
DERRA 0.0 0.6 0.0 0.0

RHEEZ 342.7 0.1) 0.2) (0.2)

St 677 MEASARIE 474 739 828
HRIRH 2 .
j Ei::x}':'i}{ 23 3 g710(9| 405 60.6 66.3
demon I 2718 (Y-Y,%) 8.9 49.5 9.4
SER .
NS NOPLAT 44.3 65.3 7.4
H|F-SO XN 105.7
Sxy 27 1793 (+) Dep 85.2 90.5 95.8
T es o () SRxp=ER 14.1 (3.9) (1.9)
olelelo= 88.0 OpFCF 17.4 53.0 89.0
pNEE S| 0.1 ) ) . . 3 Yr CAGR & Margins
X7 |Z=Al ©0.7) IHES72(3YN) 45.7 42.4 33.2
PNEES 163.3 FAHo|2B57t=(3Yn) 40.1 48.7 42.9
JE— 148 6 EBITI?A%JI—%(SW) 61.8 50.3 30.4
AlOI=T 12
axlelz (2.3) ) =0|AS7=(3Vr) 35.7 41.4 21.2
ROA 9.4 . . , H0|2IE(%) 25.5 28.5 28.5
ROE 17.5 EBITDATFE! (%) 67.6 60.8 59.1
ROIC 21.0 £0[2UE (%) 20.1 21.7 21.2

Source: K—IFRS ¢& J|&, KTBFASH
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MEME-2 K-IFRS & 7|&

FREXIKE
2019 (2121, HH) 2020 2022E
43.8 Per share Data
21.4 EPS 2,623 3,883
26.0 BPS 15,165 21,072
(7.4) . . DPS 130 220
(3.6) Multiples (x, %)
0.0 . . . . PER 21.4 10.7
0.0 . . PBR . 3.7 . 2.0
(124.8) EV/ EBITDA . 11.6 . 4.9
(21.4) . : Hgs2ds . 0.2 . 0.5
0.0 . PCR . 9.5 . 4.2
(89.0) PSR . 6.0 . 2.3
5.0 . . : . HEAXY (%)
161.7 . S1iHdlE 103.8
110.4 . . Net debt/Equity 61.2
51.3 Net debt/EBITDA 164.3
1.1 . . . . *sHlE 415
80.7 O|Xte A& 7.2 8.7
52.6 O|XtH| &/0i= . 3.9 3.0 . 25
(24.1)
89.0 86.7 74.5
5.0 . . . . 13.3 25.5
Free Cash Flow (79.6)
() ZIEtE Rt 0.0 . . . . 422 39.9
Yo (79.6) 57.8 60.1

Source: K—IFRS ¢Z 7|&, KTBFASH
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