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¸ şⱣῦ¡ṟ┐¡שѰ¡ к ῝ṟי 

ᵿוּ ¸ ş ᶮ ᾳ¡ỉѰὄ ֥¡ ᵎἣ
ᶢ¡ỉΈὄׁש  

¸ ᾭṷ וּ┼  

¸¯ ᴧ ° ӊőΝꜘῦϠ⁪  

¸ ј ‌  

2 
ϰ ᵀ Ἢו ἀᶅ  



ᾥẌ őῑᴈ ḉ─  

  ₱ Νꜘᾘϖ ᾭ ήẗ 

וּ şWindőỐ ∏  

*  Νꜘ ┼ ῑᴈ ő ᵓ ῑᴈ ᵓ Ἳ 300 Š ḉΪΝꜘ ῑᴈΝꜘ Aẕ ѵ30Ṥ ו
ŠΝꜘ ᾭ ῄו וּ 64 Aẕ ῑᴈЂו 
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ϰ ᵀ Ἢו ἀᶅ  



 

¸ Ѹ ş Ᵽῦ¡ ṟ┐ 

 ̧ᵋ şשѰ ¡ к ῝ṟОᴮ¡
¡ ѕ¡↕ ѕ  י

4 
ϰ ᵀ Ἢו ἀᶅ  



 

¸ Ѹ ş Ᵽῦ¡ ṟ┐ 

 ̧ᵋ şשѰ ¡ к ῝ṟОᴮ¡
¡ ѕ¡↕ ѕ  י

5 
ϰ ᵀ Ἢו ἀᶅ  



Ᵽῦј şκ Ᵽῦ 

6 
ϰ ᵀ Ἢו ἀᶅ  
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2016 қ  ᵓ ϖ Ѥ╒ ԝ ᵓ қ  Ѥ╒ 

( Ŏ 4978 1972 40+  1831 2006-2007 10  

Ᵽᴘκ
ō ΑἼŎ 

123.7 1991-92 20+  47.6 2002 15  

ᾙκ
ō ΑἼŎ 

94.2 1970s 40+  84.0 2012 5  

Б κ
ō ΑἼŎ 

96.4 1970s 40+  89.5 2013 4  

рᴈκ
ō ΑἼŎ 

122.3 1970s 40+  118.8 2013 4  

ῑ̧ᴈ ╫♠ ṍᵇ ầ¢ 

 

қ̧ ᵓЂ ϖⅎ ő ԝᵓЂқ ⅎ ¢ 

correlation ╫  

Ᵽᴘ  0.89 

Б  0.95 

ᾙ  0.97 

рᴈ  0.58 

Ѹ ᴮκ ꜛ  

וּ şỉῑ ῄ┐ő ϖỉῑ ῄ┐őỐ ∏  ϰ ᵀ Ἢו ἀᶅ  
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ỉ ᵇ   ỉ ּו  ᶣ Ў ;ᾘ  

Ᵽᴘ
ō Ŏ 6049 450.7 230 198.4 156.1 93.6 80 72 

ⱨō Ŏ 13.83 13.24 2.61 0.93 0.69 0.31 1.03 1.93 

Ᵽῦј ᶚᶅş Ᵽᴘ  

¸ Ᵽῦşᴪ ᵿ ỉῑⱣῦ═֞ 

¸ ⱣῦşᵓЂ ϖőκ ֞ḉ Ᵽῦ 

Ᵽᴘ Ᵽῦşᴪ ש ֨▲ᵿ 

וּ şỉῑ ῄ┐őEuromonitorőỐ ∏  ϰ ᵀ Ἢו ἀᶅ  
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κ ј 1şᵓЂ ╫♠  

ỉқ Ᵽᴘκ ᵓ ♠ Ϡו ᴧϠ ¢ ԝκ
╫♠ Ϡו ╫ ỌҠֺו ¢ 

κ  

ō ΑἼŎ 
♠ ō Ŏ 

κ /♠
ō /Α Ŏ 

ỉқ  

Tō2016 Ŏ 123.7 33616 0.37 

T+5ō2021 Ŏ 174.4 47148 0.37 

ᵇ 10.1 7% - 

ỉ ԝ 

Tō2016 Ŏ 47.6 12363 0.39 

T+5ō2021 Ŏ 92.3 19022 0.49 

ᵇ 8.9 9% 0.02 

0.00

0.20

0.40

0.60

0.80

1.00

κ /♠ ōқ Ŏ κ /♠ ō ԝŎ 

 қ ᾭ ԝκ /♠ Ϡ ϼὄ  

ϰ ᵀ Ἢו ἀᶅ וּ  şỉῑ ῄ┐őỐ ∏  



10 
ϰ ᵀ Ἢו ἀᶅ  

 Ҳ  Ҳ  Ҳ    

T 1989 2016 2002 2016 

Ḧ Ѓ Є  113.10  123.7 51.1 47.6 

ָ ῇ Ѓ ᾣЄ 29796 4978 1144 1831 

T+5 1994 2021 2007 2021 

Ḧ Ѓ Є  166.30  178.7 95.1 91.6 

Ḧ  

Ѓ Є 
10.64 11 8.8 8.8 

ָ ῇ ( ᾣЄ 35246 6981.9 2041 2817 

ָ ῇ  3.4% 7.0% 12.3% 9.0% 

Ḧ ЃҌ Є 2956 1970 

κ ј 2şᵓЂ ╫♠  

וּ şỉῑ ῄ┐ő ϖỉῑ ῄ┐őỐ ∏  
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Ṫ ş ≈ὔ ῄ  

Ὶ ⱣᴘוṪ 8 őֺ Ẇ ⱣᴘṪו ₭Ἢ׆ Ṫὔ¢ 7

ו ὁ ֺ ᵓ Ṫ ¢ 2017 -2021 Ṫ
29464 ¢ 

 2011 -2021 ᵓ Ṫ ō Ŏ  

ϰ ᵀ Ἢו ἀᶅ וּ  şѰ őỐ ∏  
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ј ₅ş17-21 Ḣἂ 12% 

қ κ
ō /ΑἼŎ 

ԝκ
ō /ΑἼŎ 

κ
ō Ŏ 

κ
( ) 

Ṫ (

) 

(

) 

2017 134.3 55.6 44525 4072 4984  9056  

2018 145 63.6 49346 4119 5641  9760  

2019 155.6 71.6 54244 4167 6004  10171  

2020 166.3 79.6 59219 4214 6323  10537  

2021 176.9 87.6 64411 4214 6513  10727  

Ḣἂ ō17-21 Ŏ          12.14% 

Ḣἂ ō18-21 Ŏ         4.33% 

= +Ṫ ¢Ẍῄ 2021׆ ῒ 10727 ő ╫Ḣἂ
12.14%¢Ⱪӑ17 Ᵽᴘ֞ ו ő18-21 ╫Ḣἂ 4.3%¢ 

Ѕ ј Ᵽᴘ   

ϰ ᵀ Ἢו ἀᶅ וּ  şỐ ∏ ј  



וּ şWindőỐ ∏  

* ş ᶳ ᴄЂוῄ 2010 -2017 Ḣἂ ╫ ᾥ  

           ᶳ ᴄЂוῄ 2010 -2017 12 31 Ḣἂ ╫  

↕ ṟ┐ ꜘΝו ᾥᾭẕ῝Ҁᵭ  

 2010 2017 ῑᴈṥΝꜘẸ ↨ ὄḢἂ ᾭΝꜘ Ḣἂ  
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ϰ ᵀ Ἢו ἀᶅ  
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ῑᴈ ᾬ ᵇṍő₭ ῼṍ 
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Б  Ᵽᴘ ᾙ LCDᴈ ᾙ ᾙ  ᴽỀ ᴸ‐ᾙ ᴈӷ  ᴈᶖ  ᴈ Ἧ ᴈ ệ 

CR3 CR5 CR10

וּ şѰ ¡ ◓őỐ ∏  

 ῑᴈṥ Ѱ ᾬ ᵇ Ꞌ 

ϰ ᵀ Ἢו ἀᶅ  
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е  ẵ ᵓ⁪ ő♩Ἴᾬ ᵇṍő ♩Ἴ Ϡ֞Š 
ᾙѻ ő  пẆѕ ᵓᶳ ¢ 
ᾙѻ е  Ϡ ῝ Ṫ ¢ 
к ῝ ῦő ᾙѻ♠ ₒ ῝ еᶳ‏ к ῠ ¢ 
ᾙѻ ‌ ב Ϡṍőᵓ ῝ Ἇ ¢ 

וּ şṥṷ 2017 οőỐ ∏  ϰ ᵀ Ἢו ἀᶅ  

ᾙѻᵓ ῝  

  2017 ♩ἼCR5  2017 ᾙ ṵ CR5 
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¸ Ѹ ş Ᵽῦ¡ ṟ┐ 

 ̧ᵋ şשѰ ¡ к ῝ṟОᴮ¡
¡ ѕ¡↕ ѕ  י

16 
ϰ ᵀ Ἢו ἀᶅ  



ῑᴈ Ѱש ו Ϡ ҝ 

וּ şѰ ő ◓őỐ ∏  

29% 
33% 34% 

42% 

25% 

51% 52% 50% 

80% 
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Ᵽᴘ Б  ᾙ LCD ᾙ 

ầ Ϡ ầ Ϡ 

  ῑᴈ 3ҝō%Ŏ   2Q15 וּ ᶜ ō2017-12Ŏ 
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ϰ ᵀ Ἢו ἀᶅ  
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Ѱש Иб ו︠ Ꞌ ő ѵᵓשѰἪ Νꜘ ᴧ֬ ¢
ִԅ ẅҝ″ᵇ◒őῑᴈΝꜘỐ Ϡ⁪֞őϠ Ҫ ¢ ᶺᵭ
Ṫ Ϡ г ¢ ἂӊⱨ ᾭ Ṫ ő ᵓᾶ֞ Ђ
ầו Ѱש ₭ Ḿ ј ő₅Ị♠ ΏᴈᾭἍᴈ ᵓשѰ ὁ
ő ᵊϷΈ ⁪ ¢ ṥ ᶳ ᶺᵭ Ҫ őשѰᵓ
ו Έ Ḿ ј ₅Ị¢ 

Ѱש  ᴮ
ầ ј  

18 ṥ Ѱ Ὶ  

Ᵽᴘ ầ
 

30% 
Б ầ

 
40% 

ӌᴈ ầ
 

80% 
LCD ầ

 
50% 

ỉ Ѱש

Ὶ  

Ḿ ј  

ṟ ᴈ ᾬו   ᵫA Νᴈ  Ἷױẕᶺ TCLᾬ  Ố ᴈ   

-5% -0.8% -0.4% -1.4% -3.8% -3.7% -1.0% -1.5% 

-10% -2.2% -0.8% -2.8% -7.5% -7.4% -2.0% -3.0% 

-15% -3.2% -1.2% -4.3% -11.3% -11.0% -2.9% -4.5% 

-20% -4.3% -1.6% -5.7% -15.1% -14.7% -3.9% -6.0% 

Ѕ Ὶᴧ ᶺᵭбϼ Ꞌ Ѱש
Ḿ ј  

ầ  ┼Ὶ ş 

    ṟ ᴈ Ϡ֚80%¢ ᵫA Ϡ֚77%¢ 

ᾬו     Ϡ֚52%Š Ᵽᴘ Ϡ 45%ŠБ Ϡ 30%¢ 

    Ố ᴈ Ϡ60%¢TCLᾬ Ϡ50%őΏᴈ Ϡ20%őᵟ Ϡ50% 

    Νᴈ ầ  ầ Ѱ Ϡ93%¢Ἷױẕᶺầ  ầ Ѱ Ϡ90%¢ 

  

0%

10%

20%

30%

40%

50%

60%

70%

2012 2013 2014 2015 2016 2017E 2018E

Б  ᾙ Ᵽᴘ LCD ᾙ 

Ѱש ᵓ Έ  

וּ şѰ őỐ ∏  
ϰ ᵀ Ἢו ἀᶅ  



וּ şWindőỐ ∏ ¢ 

Ѱש ┼ᵓῑᴈẌ ⁪֞ 

Ѱש  ┼ vs ῑᴈPEōTTMŎ 
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ϰ ᵀ Ἢו ἀᶅ  



Ᵽᴘ 

ҝϖẅҝ 

֞Ώᴈҝϖẅҝ₆  

וּ şѰ őỐ ∏  

  ֞Ώᴈҝϖẅҝ  

 Ṅ  

ᶄ е  

ὔ ¡ᾙ י ἂ  ᴈᾙ 

Ώᴈ ᾙҝϖ Ϡ 

Ṱי 

 

ᴈ   

к ō80%-90%Ŏ 

20 
ϰ ᵀ Ἢו ἀᶅ  
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к ῝ṟОᴮήẗ 
 Ѹ‒ ¡ ῝ṟ   18 ¡ Ν῝ṟ   

ϰ ᵀ Ἢו ἀᶅ  
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19 ῑᴈ ầ к ῝ṟ Ϡ ᴙḉō2017-12-31Ŏ 

וּ şWindőỐ ∏  

*  ῑᴈ к ф◦ ᾙѰ őṄő ő ╫ Ϡ 

ẅ‌Ϡ 4:4:1:1 
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ѻ ᴘṍӊѻ῝ ᵓ 

  Ᵽᴘ ᵊ῝ṟ ō / Ŏ 

וּ ş ◓őỐ ∏  

  Б ᵊ῝ṟ ō / Ŏ 

  ᾙ ᵊ῝ṟ ō / Ŏ 

Ọ Ṥ к ῝ṟ
ő ᾙѻ ₒ⁪ ו ῝ ő

Ọ ῝¡ ᶚו῝
ῠҝϖ ¢ֺ к ῝ṟή ő
ᾙѻו῝ṟ κҪ őה
╫῝ ҝϖ Όֿווּ֣‚

Ѥ¢ 
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+10% 

ϰ ᵀ Ἢו ἀᶅ  



Ѕ  к ῝ṟОᴮᵓ ᾙ ו  

ῠҝϖ ő  

23 
וּ şwindő ◓őỐ ∏ ј  

῝ ῦ ‚῝ ῦ ῝ ῦō ῄŎ 

2009Q4 2011Q3 2011Q4 2016Q2 2016Q3 2017Q4 

╫ϼḉ ֞ϼḉ ╫ϼḉ ֞ϼḉ ╫ϼḉ ֞ϼḉ 

Ᵽᴘ 

Ѱ к ҝϖОᴮ 22.8% 26.6% -28.1% -32.9% 15.1% 23.4% 

к Оᴮ (pct) -17.5 -20.4 22.7 26.5 -10.4% -16.4% 

ᵊ ῝ḉᵇ 15.0% 20.0% 2.0% 5.0% 5.0% 6.0% 

ᵊ ῝ᵓ (pct) 10.0 12.8 1.6 3.8 3.3% 3.9% 

Έ ϼὄ(pct) -3.9 11.9 -3.6 

Б  

Ѱ к ҝϖОᴮ 18.7% 22.1% -25.8% -31.0% 14.5% 24.6% 

к Оᴮ (pct) -13.2 -15.6 19.2 23.2 -10.4% -14.9% 

ᵊ ῝ḉᵇ 5.0% 10.0% 1.0% 5.0% 3.0% 7.0% 

ᵊ ῝ᵓ (pct) 3.4 6.4 0.7 3.6 2.1% 4.7% 

Έ ϼὄ(pct) -4.2 3.0 -4.8 

ᾙ 

Ѱ к ҝϖОᴮ 17.2% 19.9% -24.9% -30.2% 13.8% 20.1% 

к Оᴮ (pct) -12.5 -14.5 19.1 23.2 -9.7% -14.2% 

ᵊ ῝ḉᵇ 5.0% 10.0% 2.0% 5.0% 7.0% 10.0% 

ᵊ ῝ᵓ (pct) 3.5 6.6 1.5 3.7 4.6% 6.3% 

Έ ϼὄ(pct) -4.3 7.1 -3.3 
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