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2,990 15.4
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2,407 39.1
PER 25.5 15.1 5.3 5.2
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| . X124 BUY, SEF7} 320160 = F{H2|X| XHIHA|

LGOI EI0f| CHSH EXte| BUY, SHFVt 32002 AHEIXIE MIHAISHY,
SHZF7HE SOTP(Sum of The Parts) BHAIOZ MEJMNCH 2HEFTL 320H0| sfiEdte HHE FFIIX|
YSHERH MY JHX e 7.8XRC=E, 20224 oA EBITDA X 224 7HH2t2E Z22YUAMEY

EV/EBITDA Multiple 8.0H1Z 30% &QISt 5.6HIE XME3JCt. =24 7IH2ZE SSUM= =W
AETT|) AMUA/ IEEZ/ MZFYA, 2t Foxconn/ Largan, £= Sunny Optical/ O-Film&

HSRC 22 7HHetEE MUY Cifet Mss TN XZE7HRtEE 48d90] tFks
120 F2 JEYUNS2l 228 MultipleO| etz 555 2ACL, SAS| HERH AIgR=

AEE 7HetEE =527t glt= H0| 2ol Q2I0|H,

TIB/AX MR IRKlE 24XEC=, 20229 o)A EBITDA X 228 7|H 3z=YHS2
EV/EBITDA Multiple 8.0HIS 30% Qlet 6.061E ME3UCE 22 7| S5¢dl= L2 Ibiden/
Shinko, T2t Nanya PCB/ Unimicron/ Kinsus/ AT&S/ =L AMEIS TaRACH &2 BHEH IH7|X|
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IR JHXl= 0.3X02, 202214 04 EBITDA X =L{ SH2H|A EV/EBITDA Multiple

LG O|'=El| SOTP Valuation (Ch9f: AJ)
2022F OP 2022F DA 2022F EBITDA  Target Multiple SPSINVIoN|
ANeig YsE2d 8,546 5,500 14,046 56 78,655
7 [HAR 3,174 1,100 4,274 56 23,935
YRS 302 600 902 3.0 2,705
() exl3 30,000
FFH 75,296
FA £ 23,667,107
HEF 128 71X 320,000
ENES (102 6% &7 190,500
Upside % 68%

At2: Bloomberg, SOIESH 2[MX|MIE]
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=2Y 7|7 SZUH A& I Valuation

Ibiden Shinko  Nanya PCB

A5 7,790 4533 10,105

2018 U =gl 2,626 1,284 957
F0e 9 44 -39

=019 30 23 -19

PER 63.2 35.6 -

PBR 0.8 0.6 0.7

ROE 12 18 -1.9

EV/EBITDA 5.6 34 10.2

PSR 0.7 0.6 0.7

2019 U gl 2,723 1,364 1,006
ool 181 30 2

=01y 104 25 10

PER 31.6 63.2 95.0

PBR 1.3 1.2 1.0

ROE 4.2 1.9 1.0

EV/EBITDA 7.1 6.9 9.1

PSR 1.2 1.1 0.9

2020 U gl 3,051 1,774 1,308
ool 364 220 140

=019 242 170 125

PER 26.1 176 321

PBR 2.1 2.1 36

ROE 8.8 124 11.9

EV/EBITDA 10.0 10.9 16.1

PSR 2.1 1.7 31

2021F = 3,466 2,085 1,776
Foley 456 322 338

=019 312 224 295

PER 245 216 3.0

PBR 25 3.1 73

ROE 105 14.8 234

EV/EBITDA 8.0 7.6 20.2

PSR 22 23 56

2022F = 3,812 2,282 2,111
Aol 566 373 488

=019 389 258 421

PER 195 18.6 23.2

PBR 2.3 2.8 59

ROE 1.7 155 21.2
EV/EBITDA 6.5 6.4 14.4

PSR 2.0 2.1 4.7

Unimicron
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0.7
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82

36.8
32
74

10.7
25

1,393
175

255
2.8
103
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AT&S
1,482
1,191

136
93
7.0

1,387
3B
46

258
16
6.4
16
0.9

1,603

109
59

317
2.3
6.9
1.6

1,941
163
79
233
22
9.9
58
0.9

(EH: mn USD, HH)
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1,182
141
0
74

252
3.7
0.5

7

34.8
0.7
32
48
0.6

56.9
13
-15
75
09

291
2.3
1.2
95
16

258
35
14.9
10.1
24

19.6
3.0
16.7
8.0
2.1

X2 Bloomboerg, FLIEFRSH 2| MA[ME
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=24 722 E S=YH A% % Valuation (k|- mn USD, HH)
SEMCO  Foxconn ~ Sunny  O-Film  largan ~ ¥M4A  MIEER  HFUA Tt
Nl 11,086 52,330 28849 4,252 10,561 613 422 110 =
2018 OiEY 7276 175,720 3,923 6,513 1,658 634 724 380 -
ol 1,046 4,519 490 72 983 37 27 8 -
0[] 597 4,284 377 -79 809 27 8 -2 -
PER 9.8 7.7 26.2 29.3 16.5 5.8 438 - 19.9
PBR 15 0.7 7.1 29 37 14 1.3 0.7 24
ROE 14.0 11.2 29.8 -59 24.4 26.2 31 -1.5 12.7
EV/EBITDA 46 52 16.4 17.8 10.7 26 5.8 6.6 8.7
PSR 0.9 0.2 25 0.6 8.0 02 05 02 1.6
2019 OHEY 6,626 172,944 5,480 7,525 1,966 1,088 1,077 397 -
B0 636 3,719 679 220 1,181 97 90 1 -
=0[Y 442 3,732 578 74 915 73 52 -15 -
PER 154 10.0 326 82.3 22.5 72 109 - 25.8
PBR 1.7 09 10.4 45 5.0 29 19 0.7 35
ROE 9.8 94 36.6 56 24.2 47.7 18.7 -14.8 172
EV/EBITDA 6.4 6.7 220 15.5 14.4 43 47 6.8 10.1
PSR 1.2 0.2 34 0.8 105 05 05 02 22
2020 OiE 6,968 181,983 5,513 7,015 1,900 1,113 1,001 329 -
B0 704 3,764 779 -126 1,088 50 36 -9 -
=019 513 3,457 707 -282 833 33 19 -25 -
PER 22.6 12.1 31.9 67.8 16.9 185 26.0 - 28.0
PBR 2.2 09 94 48 29 2.8 1.6 1.1 3.2
ROE 105 8.0 334 -23.0 184 16.1 6.2 -30.5 49
EV/EBITDA 8.0 5.6 21.8 50.3 9.0 6.5 7.3 11.0 14.9
PSR 1.6 0.2 4.1 0.7 74 0.5 0.5 0.2 1.9
2021F  OH= 8,145 211,106 6,565 4,248 1,828 927 1,101 358 -
ol 1,178 5,397 1,010 129 976 32 57 14 -
=0[Y 848 4877 898 49 767 31 40 11 -
PER 133 10.7 320 24.2 138 204 104 9.9 16.8
PBR 2.0 1.1 8.6 29 2.0 2.6 1.2 12 2.7
ROE 16.1 10.0 29.7 29 14.9 133 124 135 14.1
EV/EBITDA 59 59 21.7 15.7 5.9 8.0 5.6 5.7 93
PSR 1.4 0.2 44 1.0 5.8 0.7 0.4 03 1.8
2022F  OHEY 8,89 = 215,806 7,985 4,719 1,963 1,180 1,206 413 -
Yol 1,330 6,259 1,252 230 1,040 78 69 18 -
=0[Y 947 5,520 1,121 107 862 66 49 14 -
PER 11.8 9.6 25.6 26.3 12.1 9.6 8.8 7.8 14.0
PBR 1.7 1.0 6.7 24 18 2.1 1.1 1.1 2.2
ROE 15.6 104 288 5.0 15.6 24.1 133 14.6 159
EV/EBITDA 515 5.3 18.1 12.9 5.4 5.1 5.0 5.6 8.0
PSR 1.2 0.2 36 0.9 5.4 05 04 03 1.6

Xt=: Bloomberg, FIEFSH 2 MAME
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SAS] 20213 AAZh DiEAMT HRI0[2 Zk2 122 2(YoY 27%), 1.122(OPM 9%, YoY 66%)=
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Sales

Sales Mix%

Sales YoY%
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2016A

57,546
28,505
11,523
11,328
56%
22%
22%

-6%
—-22%
-83%
1,048
1,093
592
147
2%
4%
5%
1%

60%

32%

8%

—43%
—-55%
—67%

2017A

76,414
46,785
11,421
12,346
66%
16%
17%
33%
64%
-1%
9%
2,965
2,151
921
-38
4%

5%

8%

0%
1%
30%
-1%
183%
97%
55%

Zks

2018A

79,821
50,969
11,588
9,633
%
16%
13%
4%

9%

1%
-22%
2,635
1,534
869
-1563
3%

3%

8%
-2%
68%
39%
1%
-1%
-29%
6%

2y

2019A

83,021
54,257
11,261
11,320
1%
15%
15%
4%

6%
—-3%
18%
4,031
3,095
1,544
-520
5%

6%
14%
-5%
5%
37%
—-13%
53%
102%
78%

A7

2020A

95,418
67,788
12,442
11,873
74%
14%
13%
15%
25%
10%
5%
6,810
4,520
2,445
-390
7%

7%
20%
-3%
69%
37%
-6%
69%
46%
58%

A7

2021e

121,531
88,274
15,467
13,138

73%
13%
1%
27%
30%
24%
1%
11,318
7,993
3,140
-178
9%
9%
20%
-1%
%
28%
-2%
66%
77%
28%
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93,000
16,571
15,697
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12%
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%
26%
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3021 F0[Y 3,451
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HSHEEM AR IiEAD FRI01A2 212 2. 72 B(YoY 86%, QoQ 75%), 2714AH2(OPM 10%,

YoY 8056%, QoQ 281%)S 7|55t TUAH| 2 202 {FSIH SAL dH 4¥e 1Y Ae=z

Ottt =Lt HMEHYCZ Qlof AUYUNC| HEE S8 SMAFE0| SAF 2H0 XL Jt=
|

o o
i
rlo
N

o
on, S0| FHUAALS| L ADEE =7 ENCIASES S R =Y

—

L

TI/AM AR DiEAM FHO0|U2 242t 420192 (YoY 32%, QoQ 16%), 871HH(OPM 21%,
FHE 0l0UE A= Ofyeltt. 5ol FCAHE

S717|1T 50| B0|ESh 7H2H|, FCCSP 7tA42 BHHM0|H SAF RF SiP §8% FE242 ZA0IH.

LG0JicE} 7] A 20| 9 HY (Eiel: 242
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21e 4Q21e
Sales Total 20,109 15,399 22,298 37,612 30,703 23,547 35,343 31,939

YeE2H 13,343 9,296 14,584 30,566 22,593 15,541 27,140 23,000
7|/ 2,897 2,957 3,192 3,396 3,240 3,610 4,201 4,416
NYRE 2,833 2,329 3,282 3,429 3,344 3,270 3,002 3,522
Sales Mix% Zst&FM 66% 60% 65% 81% 74% 66% 77% 72%
7|/ A 14% 19% 14% 9% 1% 15% 12% 14%
NYRE 14% 15% 15% 9% 11% 14% 8% 11%
SalesYoY% Total 47% 1% -9% 27% 53% 53% 58% —-15%
EE L 100% 12% -13% 36% 69% 67% 86% —-25%
7| B2 13% 7% 4% 19% 12% 22% 32% 30%
HYRE 4% -12% 12% 14% 18% 40% -9% 3%
oP Total 1,380 429 894 4,107 3,468 1,519 3,451 2,879
YSERH 1,200 190 300 2,830 2,497 ne 2,714 2,070
Jlg/ ol 540 617 684 604 639 775 871 856
HgR=E -75 -161 -21 -29 100 -98 -134 —46
OPM% Total 7% 3% 4% 1% 1% 6% 10% 9%
YERH 9% 2% 2% 9% 1% 5% 10% 9%
Jlg/ ol 19% 21% 21% 18% 20% 21% 21% 19%
HgR=E -3% —7% -1% -1% 3% -3% 4% -1%
0 7|4z HetERHM 87% 44% 34% 69% 2% 47% 79% 2%
7| B/ AT 39% 144% 76% 15% 18% 51% 25% 30%
HNERE -5% —37% —2% 1% 3% —6% —4% —2%
OP YoY% | Total 47% 1% -9% 21% 53% 53% 58% —-15%
YSERH e s —17% % 108% 275% 805% —27%
J|# AN 146% 2% 21% 51% 18% 26% 27% 42%
Hge= A A A7 X =3 X X 7
A RUESH 2IMRILEH
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. ZetE2MAIARO] UX| 23t Implication

LGOIl 22 7HH2ZE AIY RS2 7IZ 10%U0HAM R0t 22 0L U=
Aoz MOEL =df 2272 SA 228 HRE2 20%0 7HA0. S0 FHIAAC] ADNEEE
PHHEtREE OAY SHCZ EMEO0| FO0tAL Y, JiHER2E SEfAl Jk2d ergAel
SUHS J|HIC2 UKl J|SHS AHots SA YXI7E oAl 7| HZ0|C,

A Z201= ool FHAMO MFO| D2t WEYCR JISE0| LR T2t SA LAt
St= O ZoHE 4 Q= 70| 0= ZHOZ IRI=ICE Ol0 Caf XY A ==
Supplychain & HIZ0| &2 02 MOIT=E, XIS 2A3(0)/F £, Md 0l) &
ESG X#0| Zsizh= EUEES 2SI &% Non-China HMSOHH 3HEQI ARASHH0| X%
e 7t540| &2 222 MYsiL
S BRI LGOLEIo] A Lf X 2ol Aixt =i STl F7iz 2ol
Relationship2 HIE{CZ 20|32 DZHALQ| M XIM|CH CIHIO|A SA|0] 2571 SA0| FE =
A

A QIS OB GME|7| MR0|CH 20224 15 RHPMALO| AT Apphoa‘uonol XR CJH}O|
EAZ Qlot At 7HH2tEE 9% RUEH0| B24E AC2 YD AL AMEHIN = =0
UMM 2022 HE7|WH=2 VR THIO|AS SAlotil, 2023EWH=Z AR CHO|A EAIE Y+ UL
EME ANEZOZ09| Form Factor HISHECIE XR CIHIO|A SA| YUHO0| UM ZHO=2 GMEE=H,
Ol= AR XR CIHIO|A A0 gt QX|7t Zotth= AS HHSSHT. 010 ZAM 2 MX|MER=
20223 Azt ZA 40004 Ol OHE0| Add-Up == &8t %e Aoz FHoltt =0
1ZHARO] 2022'3 XR CIHIO|A E5IEE of 4000, 7IH2t2E ASPE $15~20 +ZE22 JPI3IC
St VR OHO|AONE 8MP Ol&el 7im2t2=1 3D 7|50l =& 717] g 7Y 5719
7tH2t2=0] BIHE AC=2 Gilfoltt.

Mkl Fij2ln & Sofg MY (el BHab)
2016 2017 2018 2019 2020 2021e  2022e  2023e  2024e  2025¢
Total 4,805 5,047 5,133 5,090 4,664 4987 5,348 5,748 6,182 6,694
YoY% - 5% 2% -1% -8% 7% 7% 7% 8% 8%
Mobile 3906 4132 4195 4129 3698 3960 4197 4420 | 4644 4869
Computing 728 694 650 622 504 578 563 548 534 530
Consumer 17 27 38 66 %3 118 149 188 22 235
XR Device 1 3 7 8 12 29 55 17 179 323
Automotive % 121 161 167 153 167 226 294 388 530
% Mobile 81% 8% &% 8% 7% 7% 7%  T% 5% 3%
% Automotive 2% 2% 3% 3% 3% 3% 4% 5% 6% 8%
% XR 0% 0% 0% 0% 0% 1% 1% 2% 3% 5%
Mohile YoY% 11% 6% 2% % -10% 7% 6% 5% 5% 5%
Auto YoY% 12%  26%  33% 4% 8% % 3% 30% 3% 3%
XR YoY% - 200%  133%  20%  46%  152%  88%  111%  54%  80%

A& G }E, FUESH EMRIHE
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YERHMAR OiE 0| & MY (T9: odgl)  ZERMAIR Capex 0| & MY (ER]: oAd)
ms0) o2 =Yg 16,000 | mmm— Capex - 20%
Zst& =4 EBITDA
100.000 1 ——Zst& 24 EBITDA%
12,000 - L 15%
80,000 A
60,000 1 8,000 A L 10%
40,000 A
4,000 A L 5%
20,000 A
4 . L 0%
2015A  2017A  2019A  2021F 2015 2017 2019  2021e

T2 SO B x| HEf

Rz RUIEEH Bl MA|HE]

22 FHEIRE AIZY SAL 7S HEl 30|

ZEI7iAle| 228 Supplychain =714 HIE

20% - » 30% 1
- 26%
18% 18% %
[+ ’ 25% A
18% - pio
20% - 18% 179
16% A
15% A
14% A .
10% { 8% o
12% 1 5% 1 3%
10% . . i . 0% . . . , . . ,
2016 2018 2020 2022 KR CH HK TW JP US J|gf

A= Dart, RUESH 2IMA|HE A= 6| R, FUESH EMAINE

=24 XR CHIO|A &o12 X0/ 3 MY (Cie: ®EbY) 3D 7IH2ZE OiE 3 HIS We 01 £ (Tl A)

3D Cam O£ e 3D Cam H|Z

XR C{HIO| A (L) e XR 70| 2t2 & (R)

70 - 350 12,000 1 - 45%
60 - L 300 | 3D ToF EX{A|=L
10,000 L 10%
50 1 [ 2%0 8,000 -
40 A - 200 L 35%
6,000
30 A - 150 - 30%
4,000 A
20 A L 100
L 25%
10 L 50 2,000 A
0 ; ; ; ; 0 - - : 20%
2016 2018 2020e 2022¢ 2024e 1Q19  1Q20  1Q21 1Q22%
A2 SOUESH 2| MR HIE Ttz FOUERSH 2 MEHE
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MMA|ZE(Sensor Shift) 7|&9] £QML K& Bzig|71 QICt

2020 = TZHALO| GIO|ME DL ZZFH2I0RH MMAIZE(Sensor Shift) 7|£0| HEo2
EMEAL, So SAE 4 22 W HMAZETL QI SAF SERE MR ASP
g0l S3H2 = Fos A= FFo

MMAIZEE OIS(Optical Image Stabilization, &t 0|0|X| 9FE3ho| UZOZ & HRIO|L} X
o

XFlo] BSUS QMIGHL, A0l BSels S WAGHE ¥R Btk OBt 71Z9| OIS
MMAIZES] HOIHS TS WA Tk JIE Olss 25 ¥WXS U8 v dxsS
SX0l=(Lens-Shift) SAS AIBSIS UiB, S0|T2A0] ADER0| EE MMAZES A

>
gl
oA
(@)

|
XHE X0M(Sensor-Shift) 58S HMOSTt. =T 5,0008H2] O|A| | 7FsSofal M0
2% W AN QF8ePt Thsob| R0 Jitet 2E Al ESEE He M0l O Yol HEks

HHOI AL

ADEE 7HH2t 2 Al 258 EEE0 et SQ40] R QU =L ADEE

ST 88X/t ORI QU] WiE A0ICt. SNS A ZEI= Creators®| && A= E&
L0t 2ot AMZ Instagram&2 SNSY UM AIXlE 22= LEELE= ADEEOR
23 Yd=S Y=REohE Reeld 3 Ko/t O 0. S200T: AREL FY 2Tt O
FOMRILL UCH, 2efRIAENO] FaHHE AFRIELE TAE0fA EHolK AH|IXe F0IE Y71
St= FAQ| &or0| EH0l= AIHO|CH ZEXOZ ADEE AH|XS2 DSLR 222 458 i,
A= DSLR 722t HMAZE 7iss &N, Ol AOEENE 0 7S
LMoz M8e o= Odeitt. 2 7IE OIS tHleiM MMAIZES EXifeh 722 s
k= 10~20% HE =2 A2 MetHECE Handset OEM YX0A= H7|HO=2 BoM Cost/t
ZOXICH= FO| RHOIX2 RBEHQ 7|20z ANEE AIY W YUXIE Tl o H tis| o

= = Z2 7[=Y A= HYot= HIO|G.

S

]

7|Z 0IS(Optical Image Stablization): Lens-Shift 7[£l2] HE Al

Hol oIs(&2! o[n|x| QK 7|E FSYA

MAIZE(Sensor Shift): 5 A OIMEH+KMZE 2 = O|Lf
M QP 7ls. EAA E58 &= WAl0| Mol i

==

Lens Image sensor Lens Image sensor
‘;
—! N
. ol |-
~

A G Ag, RUESH EMRIE Mg g7 Mz, FUESH 2 MAHE
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2021 ¥ 2 — Sensor Shift OIS MZE0| =

Model
CPU
DRAM
NAND
Display
Front Camera

Rear Camera

iPhone 13
A15
4GB
128/256/512GB
6.1"
Single 12MP + SL 3D

Dual 12MP(Sensor Shift OIS)

iPhone 13 Pro
A15
6GB
128/256/512GB, 1TB
6.1"
Single 12MP + SL 3D

Triple 12MP(Sensor shift, Wide)
+ 12MP (Ultrawide)

iPhone 13 Pro Max
A15
6GB
128/256/512GB, 1TB
6.7"
Single 12MP + SL 3D

Triple 12MP(Sensor shift,Wide)
+ 12MP(Ultrawide)

iPhone 13 mini
A15
4GB
128/256/512GB
5.4"
Single 12MP + SL 3D

Dual 12MP(Sensor Shift OIS)

+12MP (Ultrawide) _ _ +12MP (Ultrawide)
+12MP(OIS, 3X &&&) +12MP(0IS, 3X &&HE)
- Rear ToF 3D LiDAR scanner Rear ToF 3D LiDAR scanner -
Battery 3240mAh 3095mAh 4352mAh 2438mAh
Thickness 7.7mm 7.7mm 7.7mm 7.7mm
Weight 1749 204q 2409 141g
Release Date 2021.09.14 2021.09.14 2021.09.14 2021.09.14
Xtz: Gsmarena, FLIEFSH 2| MAIIE
2020 4 iPhone 22 Spec - 9 7iH2{0| MMAIZE I ToF M2 EHEH ol
Model Name iPhone 12 iPhone 12 Pro iPhone 12 Pro Max
CPU A14 A14 A14
DRAM 4GB 6GB 6GB
NAND 64/128/256GB 128/256/512GB 128/256/512GB
Display 6.1" 6.1" 6.7"
Front Camera Single 12MP + SL 3D Single 12MP + SL 3D Single 12MP + SL 3D
oo Camarg | D120 12MP(OIS, Wide) + 120P(Utrawide) Triple: 12MP1(2|\|/|SF3(V0V|§,G)2>+< SZ;‘)“'“‘W'“) + 12MEEIE};V§£A;(§%S&; ?g.g Z\./&egz@
- Rear ToF 3D LiDAR scanner Rear ToF 3D LiDAR scanner
Battery 2815mAh 2815mAh 3687mAh
Thickness 7.4mm 7.4mm 7.4mm
Weight 1649 1899 2289
Release Date 2020.10 2020.10 2020.10

A= Gsmarena, FUERSH 2IMAHE
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2019 iPhone 2% Spec - $H E2[Z 7iH[2} AZ EXHE o

f + 2 FHHE} 12MP 2 AlSt

Model Name iPhone 11 iPhone 11 Pro iPhone 11 Pro Max
CPU A13 A13 A13
DRAM 4GB 4GB 4GB
NAND 64/128/256GB 64/256/512GB 64/256/512GB
Display 6.1" 58" 6.5"
Front Camera Single 12MP + SL 3D Single 12MP + SL 3D Single 12MP + SL 3D
) ) Triple: 12MP(OIS, Wide) + 12MP(Ultrawide) + Triple: 12MP(OIS, Wide) + 12MP(Ultrawide) +
RearCamera  Dual: 12MP(OIS Wide) + 12MP(Ultrawide) P e P bkt
Battery 3110mAh 3046mAh 3969mAh
Thickness 8.3mm 8.1mm 8.1mm
Weight 194g 188g 2264
Release Date 2019.09 2019.09 2019.09
Xtz: Gsmarena, FLIEFSH 2| MAIIE
20184 iPhone 22 Spec
Model Name iPhone XR iPhone XS iPhone XS Max
CPU A12 A12 A12
DRAM 3GB 4GB 4GB
NAND 64/128/256GB 64/256/512GB 64/256/512GB
Display 6.1" 58" 6.5"
Front Camera Single 7MP + SL 3D Single 7MP + SL 3D Single 7MP + SL 3D
Dual Dual
Rear Camere Sifg 12015 Wice) 12MP(OIS, Wide) + 12MP(0IS+2X 312) 12MP(OIS, Wide) + 12MP(OIS+2X Z32)
Battery 2942 mAh 2658mAh 3174mAh
Thickness 8.3mm 7.7mm 7.7mm
Weight 194g 177g 2089
Release Date 2018.9 2018.9 2018.9
Xtz: Gsmarena, FRIEFSH 2| MAMIE
2017d iPhone 2 Spec —MH™ 3D QKHOIA! 72t B
Model Name iPhone 8 iPhone 8 Plus iPhone X
CPU A Al AN
DRAM 2GB 3GB 3GB
NAND 64/256GB 64/256GB 64/256GB
Display 47" 55" 5.8"
Front Camera Single 7MP Single 7MP Single 7MP + SL 3D
Dual Dual
Rear Camere S TRHST0) 12MP(OISWide) + 12MP(2X Z82) 12MP(OISWide) + 12MP(OIS#2X Z3t)
Battery 1821mAh 2691mAh 2715mAh
Thickness 7.3mm 7.5mm 7.7mm
Weight 148g 202g 174g
Release Date 2017.9 2017.9 2017.9

Xt&: Gsmarena, FLIEHSH 2IMAMIE
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2016 A iPhone 2 Spec - ¥ FYFIHZt XZ BIKHE of + MM FHHEt 7TMP 2 4%

Model Name iPhone7 iPhone7Plus
CPU A10 A10
DRAM 2GB 3GB
NAND 32/128/256GB 32/128/256GB
Display a7 5.5"
Front Camera Single 7MP Single 7MP
Rear Camera Single 12MP(Wide+OIS) Dual 12MP(OIS,Wide) + 12MP(AF, 2X &5tF)
Battery 1960mAh 2900mAh
Thickness 7.1mm 7.3mm
Weight 138g 1889
Release Date 2016.9 2016.9
Xtz: Gsmarena, FLIEFSH 2| MAIIE
20154 iPhone 22 Spec
Model Name iPhone6S iPhone6S Plus
CPU A9 A9
DRAM 2GB 2GB
NAND 16/32/64/128GB 16/32/64/128GB
Display 47" 55"
Front Camera Single 5MP Single 5SMP
Rear Camera Single 12MP Single 12MP(OIS)
Battery 1715mAh 2750mAh
Thickness 7.1mm 7.3mm
Weight 143g 1929
Release Date 2015.09 2015.09
X}2: Gsmarena, FUEISH EIMEIME
70 W SOtEIE R TAES
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2021 A iPad 22 Spec

Model iPad Pro 12.9(2021) iPad Pro 11(2021)
CPU Apple M1 Apple M1
DRAM 8/16GB 8/16GB
NAND 128/256/512GB or 1/2TB 128/256/512GB or 1/2TB
Display 129" 11"
Front Camera Single 12MP Single 12MP
Rear Camera Dual 12MP(Wide) + 10MP(Ultrawide) Dual 12MP(Wide) + 10MP(Ultrawide)
Rear ToF 3D LiDAR scanner Rear ToF 3D LiDAR scanner
Battery - 7538mAh
Thickness 6.4mm 5.9mm
Weight 6829 4669
Release Date 2021.05 2021.05
RI&: gsmarena, FUEFSH 2[AMZHE
2020 4 iPad 22 Spec - M FIH20il ToF/SY XS EfRYEL 6l
Model iPad Air(2020) iPad 10.2(2020) iPad Pro 12.9(2020) iPad Pro 11(2020)
CPU Al4 A12 A127 A127
DRAM 4GB 3GB 6GB 6GB
NAND 64/256GB 32/128GB 128/256/512GB or 1TB 128/256/512GB or 17B
Display 10.9" 102" 129" 11"
Front Camera Single 7MP Single 1.2MP Single 7MP Single 7MP
Rear Camera Single 12MP Single 8MP Dual 12MP(Wide) + 10MP(Ultrawide) Dual 12MP(Wide) + 10MP(Ultrawide)
- - Rear ToF 3D LiDAR scanner Rear ToF 3D LiDAR scanner
Battery 7606mAh - 9720mAh 7538mAh
Thickness 6.1mm 7.5mm 59mm 59mm
Weight 458g 490g 641g 4719
Release Date 2020.09 2020.09 2020.03 2020.03
R gsmarena, FRIEFSH 2[MEIME
2019 iPad 2% Spec
Model iPad 10.2(2019) iPad Air(2019) iPad mini(2019)
CPU A10 A12 A12
DRAM 3GB 3GB 3GB
NAND 32/128GB 64/256GB 64/256GB
Display 102" 10.5" 79"
Front Camera Single 1.2MP Single 7MP Single 7MP
Rear Camera Single 8MP Single 8MP Single 8MP
Battery 8827mAh 8134mAh 5124mAh
Thickness 7.5mm 6.1mm 6.1mm
Weight 483g 4569 300g
Release Date 2019.09 2019.03 2019.03
Kt&: gsmarena, FIERSH 2| MAIIE

7



- LGO|'=E1(011070)

V. MEEZAIAEO| Tyrnaround 2t 1 0|2

NS s=0 e HPAY &8s) J2i FHUMAMSl Automotive  HIEL|A
QRIS S 7|CHSHZCE. [0 SAH 20223 MELEE AR tHEA OIS 212 1.6Z3(YoY
19%), 3022 (OPM 2%, YoY XS 7ISY A2 OlfsiH, &% 3~bHt HBA 15~20%
A0 -] 7HsE A2 HYSITt

SA MYEEAGRE AFE ZE, AN, AFSUZECIHEIZEE Z8) S MUistl 22Y 2
XtSAt OEM A0 SZoty QUCH 2005EH2EH MY MPOZ HIZLAS SN, MEULE
NYREY Y2 FEo| TR MY Z7[2E 3 U2 HEH SOLITA X LS
72 Ol0|HQl AIHE ZHQ| X Milzie7t 3TUE Shicte 252 EXCOL £9d0| Cia R
HESE Qlol 23 AlZt MXE 7|5t I8 =76kl 24 1637 AR SHES 20%0
TEoHH Z2 bETOE A% 10%E 3ok 482 B4, S 180z 27| STe Algist
HE QUCE 2 A9 HMSFZCE LTF MEAGE MM S0 A= A= MfHELCE IEE BieH|
£80| {EGIX| U2 MEO| XSEHM 20214 SfHI7|= HMERE HZUAS HXP} X|&E
A0 OyolX|T, 2022ERE= AXSt H&0| 0|0X|l= 7K20| Turnaround?t 7tset FZH0f|

TIYE o= MYBIL,. LHRXQI A &30 Kol AtSxt OEM XSSl Zletd I TIIRE Al

2RI S SQ= QIeh XFO| MR JIESHEN M2t SAY MYERE 27t Mit s0E
NOE HMUSIHY

SHH, ZZ S0| DAL Al IFO|Z2[RI0 CHSH 2H4I0] =L T2t SAY T OHO|A SHeE
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7tH2t2 S HIRALAE Q30 ofigty| M0 X8 7HHAUZEE o7t 7ise A= FFoftt
50| DAMARRD OfLl2} 7|1&E Z2Y ADIEE OEMAEZ A HIZLAE HEXMCO= HIQIC
= 390, ARD| & 2025E TMK| XA HHES XFES MNSICE 2ME HHIYC
AOEEE AEO0] 20|IQl= HES 20[7] 0F7| W20 Al mO[Z2tRl0] BRst A= F0

UCL Eo|Lt 50| DAAe] A= Heo| A HIE Sof AU SHE0E=E XA 11R9 OSE
A U SHSUME ZEoStD ATEQN E CHHEILK| 7tsotA =71 HE0| Automotive
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LGO|=H HYFEARYR IHEY 20| L HY (TRl AJ)

18,000 1
16,000
14,000 A
12,000 A
10,000 A
8,000 H
6,000
4,000 A
2,000 H

0

2005 2008 2011 2014 2017 2020

LGOli=E] MEWE 47304 5% (9 242

180,000 1
160,000 A
140,000 A
120,000 A
100,000 A
80,000 A
60,000 A
40,000 A
20,000 A

2015A  2017A  2019A  2021e

Rz RUEEH 2| MA|HE]

Rz RUIEEH Bl MA|HE]

LGO|=H MYLEE ifE 7Y (Tl o)

mMotor sensor

22 ARSIt E S0 MY (Th2f: HHTHY)

10,000 - Automotive Shipments — YoY%
Wireless 600 - - 100%
8,000 A Power/Camera/LED etc.
500 A F 80%
6,000 400 A F 60%
300 A F 40%
4,000
200 A F 20%
2,000 1 100 0%
0 T T T —20%
2016A  2018A  2020A  2022F 2012 2016 2020 2024e
Nz ROIERSH 2| MAHIE Nz ROIERSH 2| MAIHIE
S0|0ZAL HZE AOEE HfE (CHo: woiy) LG O|=-E XZ2IIMIRE 35 01 &3
250 ~
Car OEM Tier2 Camera Lens Module Image Sensor
200 A
I- S0/ TA I- LGOJEl ke I- On Semi
150 A S0/ TA [E4 JauA n Semi
100 A Tier! Camera
Car OEM ) Lens Module Image Sensor
Tier2 Camera
50 A
LGt ]
33 6A On Semi
0 i i X LGOJE HIYA
2011 2016 2021e

A& IDC, FAELSH 2| MAIME

R&: o A2, SUEISH BRI
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Key Chart
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LGO|'El AFHTE Fo|Y,
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LG O|=& (011070) F=HMTHE (K-IFRS %)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2019A 2020A 2021F 2022F 2023F Ak (128) 2019A 2020  2021F  2022F  2023F
ELL 79,754 95418 121,531 129,268 142,195 RS 25309 31618 30,404 40,0600 53,127
ECIV 69,334 82514 102065 108203 119,444 HIUHSYRIA 7,996 6,946 5078 11034 21428
HEZo0|2 10,419 12,903 19,466 21,065 22,751 MHEMH L JIEH 1,373 1,317 13,858 16,000 17,555
| 5,656 6,093 8,147 9,044 8,580 T DR 4,881 8,594 9630 11,188 12,306
ojo{o|el 4,764 6,810 11,318 12,021 14171 H| R SAH 32,398 28,768 38,068 36,342 35,184
EBITDA 10,577 13,495 18,655 19,547 21,329 FERHE 27076 23678 33344 31967 31,064
Fefe a9 2434 -2,383 47 -346 -263 A7IYE MRt 0 0 0 0 0
9etaE &0l -67 124 14 0 0 7| EFERIRFA 347 539 560 560 560
o|KpQ! 574 466 386 323 240 KHREEHA 57,708 60,386 68,472 76,402 88,311
A7 g 0 0 0 0 0 0 RS 20462 22842 26879 28438 32521
= 1793 1,793 325 23 23 WU T U T|EH 2 12591 15718 19293 20852 24935
HOIM | A U™ =&Y 2,330 4,428 11,271 11,675 13,908 ool 3 304 12 64 64 64
HOINH| 829 1,119 2,904 3,035 3616 [EYT|RA 5113 4407 5172 5172 5172
AsMG &Y 1,500 3,309 8,368 8,639 10,292 HFEFA 15,199 13,267 10,994 8,694 6,395
=ojla sl 477 48 154 0 0 7|92 9,204 7014 5,643 3344 1,044
272019 1,023 2,361 8,522 8,639 10,292 MY 4,563 5,823 4,848 4,848 4,848
RIEHR 220/ 1028 2361 852 8630 10292 CLEY] 35662 36109 37873 37132 38915
EZ0|2 935 2,302 8,965 8,836 10,489 NGNS 22,046 24277 30,599 39,269 49,396
Ko X 2 E ZH0[9] 935 2,302 8,965 8,836 10,489 EE 1,183 1,183 1,183 1,183 1,183
HolH=2
Z: 0|2 ME 7IES J|Z k-GAAPTH S, 5, fEU0IA| DHE7I0H THaH(Dh RKZ 2{;;2; 1;:32 J;Zig 11;?32 ;;g?g ;;?gg
H|X|Hf X 2 0 0 0 0 0
RS 22046 24277 30599 39,269 49,396
A2 (ECREEN -fi_\-?l-glil 11,216 10,479 10,793 2,537 10,156
ZM (128) 2019A 2020A 2021F 2022F 2023F Eack 19218 T4 15875 185 M2
doigls H2SE 7,690 9,503 13,451 14,167 22,617 ) — o
571202 2330 4428 1211 1675 13908 Valuation X[z B
= ’ : : : : A (128) 2019A 2020  2021F  2022F  2023F
GECEE 5197 6139 6915 ALy 6.903 EPS 433 9977 36006 36504 43486
9lgtaol 6 -15 32 0 0 BPS 93,161 102,588 129,303 165943 208,733
T4 27| B0l 0 0 0 0 0 EBITDAPS 44689 57,021 78821 82593 90,121
AR O] 52 2,408 2,830 3,934 3,582 33 SPS 336,981 403,167 513501 546,193 600,812
MEEERE 2565 1,781 8% 1103 1,839 DPS 300 700 700 700 700
EXE 5252 -3,543 8262 10,545 4,943 5,143 PER %3 151 53 52 44
THES Ha=a ' ” ’ ’ " PBR 12 15 15 1.1 0.9
TRt 3 5 18 0 0 EV/EBITDA 35 34 3.0 24 16
SHTIA Z7} (CAPEX) 4,696 7667  -11,000 -5,800 -6,000 PSR 03 0.4 0.4 0.3 0.3
FETA A4 546 288 2 0 0
JEfE#25E 604 -889 414 857 857 =R (Tr2l: B, %)
Wres dass 2389 4672 A5 2567 2567 A (128) 2019A 2020 2021F  2022F  2023F
A2 0 0 0 0 0 HEY Z7t8 (%) 0.1 19.6 274 6.4 10.0
AR T AR 2 2274 1,506 1728 -2,300 -2,300 0|2l Z7I8 (%) 80.8 430 66.2 6.2 179
X 0 0 0 0 0 KlHj20[2! =748 (%) 373 130.8 260.9 14 194
2 71 71 -166 166 166 WEZS0[UE (%) 131 135 16.0 16.3 16.0
J|EfEEEE 44 95 02 02 02 BHUOINE (%) 60 71 33 83 100
XHj=0|UE (%) 13 25 70 6.7 72
AZHARE 5 1B % B9 2779 701 4513 EBITDA OI& (%) 133 141 153 151 150
&30 =2 1,783 1,050 1,868 5957 10,394 ROIC 9.0 159 237 27 275
PER-F= 6,212 7,99 6,946 5078 11,034 ROA 18 40 132 19 125
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