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O s AKTHAXY (272290) 2021.10. 27
OlsAETA HZEAN 0| U MY (2l odgd)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21  3Q2IP  4Q2IE 2020 2021E 2022

Ohi= 7119 7378 10586 8544 9605 10840 14074 13179 33626 47697 56222
%Q0Q/%YoY -17% 4% 43% -19% 12% 13% 30% -6% -4% 42% 18%
Innoflex 172.1 2045 2555 171.8 165.5 160.5 165.1 159.1 8040  650.2 6800
Smartflex 139.7 1815 190.6 1495 159.1 2232 2992 2394 6613 9209 11247
Innosem 94.3 953 74.6 733 92.7 96.4 106.8 1055 3375 4014 4510
Innoled 3067 2563  540.1 4598 5432 6039 8362 8139 15629 27972 33665
afE= ot 5587  579.4 7655 6464 7276 7690 9858 9284  2550.0 34109 4037.4
liEets 78% 79% 72% 76% 76% 71% 70% 70% 76% 72% 72%
i=%0|9| 153.2 1583  293.1 2080 2328 3150 4216 3895 8126 13588 15848
THOf| ettt 100.1 88.4 98.8 87.0 96.7 115.7 1138 1226 3742 4487 4340
Fol9| 53.1 70.0 194.4 121.0 136.2 199.2 3078 2669 4384 9101 11508
%Q0Q/%YoY -53% 32% 178% -38% 13% 46% 54%  -13% -6% 108% 26%
Yoo 7% 9% 18% 14% 14% 18% 22% 20% 13% 19% 20%
HRIMIX2 &9 74.3 443 158.9 44.7 1423 2033 3229 2715 3222 939.9 11762
olqHIE 209 145 35.1 -05 312 1.2 67.2 59.7 69.9 1693 2588
7109 535 29.8 1238 452 111 192.1 2557 2117 2523 7706 9175
27120128 8% 4% 12% 5% 12% 18% 18% 16% 8% 16% 16%
g 7125H 2MKE

Ol=ATTAT A% AHOUOIE (za: 4a)

3Q21P 2021E
+5H +HE % RINES z2e +5H +H% z2e

=y 1360.4 1,407.4 3% 1321 7% 45388 4,769.7 5%
Innoflex 251 165 -34% 760 650.2 -14%
Smartflex 265 299 13% 830 921 11%
Innosem 101 107 6% 388 401 3%
Innoled 743 836 13% 2560 2797 9%
=50/ 4152 4216 2% 1242.1 1,358.8 9%
oiEE0llE 31% 30% 27% 28%

Fol2| 2928 307.8 5% 279 10% 805.2 910.1 13%
FAoolE 22% 22% 18% 19%

Y71&019 2269 255.7 13% 207 24% 661.0 770.6 17%

YIleolE

15%

16%
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Ol ABTrATY (272290) 2021.10. 27
IZHEOIAIAEN (T2l odel) THEMEHE (29l o2
128 AN, IFRS o1 2019A 2020A 2021F 2022F 2023F 12® ELL IFRS 9E 2019A 2020A 2021F 2022F 2023F
&=y 3,493 3363 4,770 5622 6,447 QEXtA 1,855 1,653 2263 2821 3994
WESP 2,627 2,550 3411 4037 4,649 og U SRR 526 564 1,084 1468 2464
WIEE][] 866 813 1,359 1,585 1,798 S I=2=oNEs 324 84 86 88 90
TH2H| 401 374 449 434 453 OHEME 2 7IEMEA 465 566 636 750 860
gelol 465 438 910 1,151 1,345 TH XAk 366 363 425 500 574
EBITDA 623 606 1,068 1313 1,538 J|EFR SXHA 174 76 32 15 6
Fgeio|2o -13 -116 30 25 13 HIQEXtA 1519 1,533 1568 1,761 1,765
O|Xf4=2 15 12 21 29 47 EXFRpAL 5 3 8 13 18
O|XtH|& 26 27 17 10 14 LN 1,377 1,401 1,433 1,626 1,630
Q|BHEtH0[Q 45 63 45 45 45 DX 24 21 19 13 9
ety 44 99 75 75 75 7|EtH| R SXHet 113 108 108 109 108
T4 9 2AY|IH2Y 0 0 0 0 0 XS 3374 3,18 3831 4581 5759
7|E} -3 -65 56 36 10 EHH 1,261 853 685 530 655
HelqIxt2H0|f 452 322 940 1,176 1,358 OHUXHF S 7|EHHS 317 322 372 397 422
FERINEIE= 107 70 169 259 299 | 2858 828 478 228 48 148
HEAr a0 345 252 771 917 1,060 J|EHR SRR 116 53 85 85 85
gI1z0l9 345 252 771 917 1,060 HIQSEA 307 308 300 290 285
X|HlFEF20[9 345 252 771 917 1,060 71288 244 254 246 236 231
48 U 2AY (%) J|EHHIR S5 63 54 54 54 54
HEd s2UE 19.2 -37 418 17.9 147  BXEAH 1568 1,161 986 820 940
oY sHE 21.4 -5.8 107.8 26,5 169  X|ujx|& 1,806 2,025 2846 3,761 4819
EBITDA 328 28.0 -27 76.2 22.9 17.1 e 46 48 98 98 98
XuiFF01d ZAUS 13.2 -27.0  206.0 18.9 15.6 o2 1,041 1,041 1,041 1,041 1,041
EPS 5US 13.3 -27.0 2047 18.8 155 J|EtRHE -103 -138 -136  -136  -136
HEZ0|2E(%) 24.8 242 285 28.2 27.9 J|EFE O H QY 7 6 7 8 9
FAO|AE(%) 133 13.0 19.1 20,5 20.9 olelyoia 815 1067 1835 2750 3,806
EBITDA Margin(%) 17.8 18.0 22.4 23.4 239 HIXEiX|E 0 0 0 0 0
X|HHZ=2=2-0]21E(%) 9.9 75 16.2 16.3 16.4 X253 1,806 2,025 2846 3,761 4819
HISEHR (o ode) EXXE (THQI: 2, HH, %)
128 AN, IFRS oA 2019A 2020A 2021F 2022F 2023F 12® &L IFRS 9E 2019A 2020A 2021F 2022F 2023F
ggas #3z8 444 328 985 996 1,165 FYXIE(H)
Y1201 345 252 771 917 1,060 EPS 1,767 1,290 3932 4,671 5395
Higige=ol It 326 353 385 466 521 BPS 9,240 10,356 14,488 19,149 24,533
SURFAZIH 2| 153 160 151 156 189 CFPS 3433 309 5898 7,042 8,047
PRI 2| 6 8 7 6 4 DPS 15 15 15 15 15
X EHm oLl 0 -7 0 0 0 FTHHi<~(tH)
J|E} 167 192 227 304 328 PER 14.7 17.7 10.0 8.4 73
HABIERASR| S 2 -137 -139 -6 -147 -150 PER(%|1) 163 20.6 12.7
ST [EpH ROl ZE A -43 -97 -70 -114 -110 PER(%|X) 8.5 10.4 5.5
X{DRHAO|ZEA -12 2 =61 -76 -73 PBR 2.82 2.20 2.72 2.06 1.61
(V=L oV I=EEST -31 34 49 25 25 PBR(%|11) 3.12 2.56 3.45
7|} =51 -78 76 18 8 PBR(%|X{) 1.62 1.29 1.50
JEISZSE -90 -138 -165 -240 -266 PSR 1.46 1.33 1.62 1.38 1.20
EXgs d3sE -593 127 -136 -299 -141 PCFR 7.6 7.4 6.7 5.6 49
QUK FE -188 -175 -183 -350 -192 EV/EBITDA 83 73 6.6 49 3.6
QUKL K& 2 1 0 0 0 ZTQH|IS(%)
FHO| 2FE =1 0 -5 0 0 HIgEE(%EEFHI) 0.0 0.0 0.0 0.0 0.0
EXFRFAIZA(BTH -5 2 -5 -5 -5 HIERAUE(% E2EFHI) 0.0 0.0 0.0 0.0 0.0
I3 8RBT -304 240 -2 -2 -2 ROA 10.8 7.7 22.0 21.8 205
J|Et -97 59 59 58 58 ROE 21.1 13.2 31.6 27.8 24.7
Hees u3sg -79 -405 -209 -190 90 ROIC 18.0 16.4 35.2 39.0 41.2
LS BHEA) -55 -338 -250 -180 100 HEHAESHE 7.8 65 7.9 8.1 8.0
RPN NCE NS ICIES| 0 0 51 0 0  IjDXpAB|EE 9.7 9.2 12.1 12.2 12.0
I |FMME(FS) -9 -53 0 0 0  ®xuHIE 86.8 57.4 346 21.8 19.5
Higax= 0 0 0 0 0 =Xt 3Hlg 12.2 4.1 -244  -338  -45]1
71Et =15 -14 -10 -10 -10 O|XtEHti& 18.0 16.4 52.7 11.2 975
JEIBSE -8 -11 -120 -123 -118 X3 1,071 732 474 284 379
2 9 HWIYXMO| 237t -237 39 520 384 996  &XAFZ 221 84 -695 -1272 -2,175
7|E3Z Y SIS LR 762 526 564 1,084 1,468 NOPLAT 623 606 1068 1313 1538
7|2 9 IR 526 564 1,084 1,468 2,464 FCF 178 193 710 564 900
& 7|85 2IMXME




VAL EElfal O AR THATY (272290) 2021.10. 27
Compliance Notice
o TAt= 108 26 I Ol ATTHATY YHFAZ 1% O BRSSP UX| UHLICH
o PAt= & XEE J[BEXIX E= MBI AN HiSet AHAo] Si&LCt
o 5 Ag9 FFARMAE At AP WX & XtEH0| AFE VUS| SBENYE X H2E ROt UX| GELict
o = X0 HAE HEES 2219 oHe Fefohy| grgstn Aon], ool £t oLt 2HIglo] AdEASS SRIFLICH
OX|AR
o 2 TARRAMXIEE FALS ZIMXMEDE MEE £ e XtE W FEEEE P 0Lt AL O oLt 2Xdes B £ ¢l S4 ¢lo] 9
o] HAE = USLIC
o 2 ZIANRMIIEE RUMEHE EXE 2Pt HEMSS SHOZ YA Do HiZtle ¥ONEEN, RIEHS FF, T5, Oi0fel £t LY S0
2ot JAEFR WMoz EXIX}; XtAlo| THDF MBS0 O|F0{XOF ot, TAls 2 Az o| LHEO| OHEI0 oA UX|Q| FXrAR| Zntof CHoHo
ofirfst Mle X|X| Aol HA 2o ZSHE A8 2 =+ QELICH
o 2 IA EMXIEE RHORZ 018, SX|, MA| HiX, ML, WA WY =Wole 59| YHOZ XEAUS Hdfots ZR0ls YO 2Joto] DALY
Ml XA gt
EXte|AMSUHF (270 H) ZI4301(2943)
Euig &%)
bl o
29 Uzt FXield SERE g B @ LHF) e IV}
AF i ot 60,000 4
OlsAHTAX| 2020-09-08 BUY(Initiate) 33,000¢ ik -27.84 -19.96 50,000 A
(272290) 2020-10-27 BUY(Maintain) 33,000¢ ik -29.84 -19.96 A6
2021-03-16 BUY(Maintain) 33,000¢ ik -16.18 -9.09 '
2021-05-07 BUY(Maintain) 36,500¢ ik -24.09 -14.66 30,000 -
2021-06-04 BUY(Maintain) 39,000¢ ik -16.13 -11.15 065D |
2021-07-08 BUY(Maintain)  48,500¥ ik -30.93 -27.84 '
2021-07-27 BUY(Maintain)  48,500¥ ik -29.58 -24.43 10,000 -
2021-08-03 BUY(Maintain)  48,500¥ ik -21.73 -8.25 o
2021-09-09 BUY(Maintain)  54,000¢ (Yik="! -27.80 -22.59 '19/10/27 '20/4/27 '20/10/27 '21/4/27 '21/10/27
2021-10-27 BUY(Maintain) 54,000¢ k=]
"Fte 2EFIE JIE02 12188 MENUS
EXtol Y HBIIF
219 HEIIE(6HE) g4& HEIIZE(671E)
Buy(Oi=~) AIFTHE] +20% Ol =7t &5 oy Overweight (H|S2TH) AIRTHE] +10% Ol4 Xt oflef
Outperform(AI& Q& 43]) AIRCHH] +10~+20% FIt 45 o4 Neutral (&) AIETHH| +10~-10% H& o4
Marketperform(A| &2 &) AIRTHE| +10~-10% F7t HS Of 4 Underweight (HIZ%24) AIETHE| -10% Ol 1Kokt of
Underperform(AlE =& 5t2])  AIFTHH] -10~-20% 7t 512t o4
Sell(Oi&) AlZCTHH] -20% 0|8t It Stef ofl 4
EXtsa Hlg 3 (2020/10/01~2021/09/30)
o 52 =
97.63% 2.37% 0.00%




