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&% FHo|e =0 EPS ZZ& EBITDA PER EVEBITDA PBR ROE DY

(Hog) (HAY) (AMAR) (&) (%) (HYH) () () ) (%) (%)

2016A - - - - - - - - - - -
2017A 193 22 17 1,947 NM 28 43.9 27.9 6.1 13.8 0.0
2018F 293 37 31 3,462 77.8 45 10.6 85 22 219 00
2019F 336 42 35 3,895 12.5 51 9.4 71 1.8 202 0.0
2020F 353 42 35 3,768 (3.3) 55 9.7 6.7 1.6 16.7 0.0
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Stock Data
KOSPI(12/26) 2,028
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E 1D 27| Y A7 AF 23 (B9l Mo, %)
1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2016 2017 2018F 2019F
&Y (28 & &Y X8 80.9 62.7 72.7 76.9 79.6 79.5 85.5 912 180.0 3071 2932 3359
INNOFLEX(FPCB £Xj) 18.6 17.8 24.8 21.8 21.5 20.4 25.9 24.2 63.6  106.7 83.1 92.0
SMARTFLEX(AOIEE AXY) 33.0 14.8 10.1 15.2 22.6 20.7 15.3 16.2 47.0 97.0 73.1 74.8
INNOSEM (EH=A| PKG 2Af) 10.5 10.5 10.3 10.0 11.0 11.0 11.0 11.0 36.5 425 41.3 471
INNOLED(OLED 4R) 18.8 19.5 27.4 29.9 24.5 27.4 33.3 39.8 32.9 60.9 93.9 125.0
O =AHTAX IHE HIS(%)
AOIEE AX/RE 63.8 52.1 48.1 48.1 55.4 51.7 48.3 44.3 61.5 66.3 53.3 49.7
HHERIPKG AR 13.0 16.7 14.2 13.0 13.8 13.8 12.9 12.1 20.3 13.8 14.1 14.0
OLED &AM 23.2 31.2 37.8 38.9 30.8 345 38.9 43.6 18.3 19.8 32.0 37.2
&350l 18.7 13.4 19.7 20.0 20.4 19.2 22,5 22.0 63.2 53.2 71.8 84.2
WEZ0/9F 23.1 21.5 26.9 26.0 25.7 24.2 26.3 24.1 27.2 27.5 24.5 251
| p k2 H] 7.4 7.9 9.7 9.6 9.6 9.5 11.1 11.9 53.7 31.0 34.6 421
2t S 9.1 12.6 13.4 12.5 12.0 12.0 13.0 13.0 29.8 10.1 1.8 12.5
Aol 11.3 55 10.0 10.4 10.9 9.7 11.4 10.1 9.5 22.2 37.2 421
ge/o/YE 14.0 8.8 13.6 13.5 13.7 122 13.3 11.1 4.1 11.5 12.7 12.5
Mzole 10.4 6.2 10.4 10.1 9.9 8.7 12.9 10.1 47 21.1 37.1 41.6
ME O/ E 12.9 10.0 14.1 13.1 12.4 10.9 15.1 11.1 2.0 10.9 12.7 12.4
0|9 8.5 55 8.7 8.1 8.2 7.2 10.7 8.4 3.2 17.3 30.8 34.6
=0/9& 10.5 8.9 1.9 10.5 10.3 9.1 12.5 9.2 1.4 9.0 10.5 10.3
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MEAENE CERRSCENI =S % (CERRSCEN
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F  2020F

SEXIA - 117 158 165 184 pjzo - 193 293 336 353
o 2N XpAE — _

HSgnd 2488 gz - 140 222 252 265
Of S YT EFH R - 61 59 60 7 oo
T DA _ o8 4 37 46 EE0[ - 53 72 84 89

HI R SRR - 106 137 154 168 EOHZE(H| - 31 35 42 47
ERpRHAF - 0 0 0 0 ofof0|2l - 22 37 42 42
‘CT’?XW - 100 132 147 157 Sguo B ’ ) ) )
SEXIA - 1 1 2 4 o
~ 0 o _
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SR - 95 86 73 70 =8HIE - 2 3 2 2
Of 2 RH S LT L) = - 26 23 22 21 O|XjH| 2 - 1 3 2 1
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71X LS XS &R - 0 0 0 0 HOIMH| 2 - 4 6 7 7

2357 - 98 139 127 125 omcisiaolel B 17 Y 3 -

= - 125 156 192 207
XD - . . . . |t Z x| 2 0|2 - 17 31 35 35
AHEYHF - 103 103 103 103  ZIBtEEOIY - 0 0 0 0
7|Etxp2 - 0 0 0 0 z=mzo|y - 17 31 35 35
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ol=iolE 7 48 8 s K|Hj =X 2 E 20| - 17 31 35 35
H| X|H) =X = - 0 0 0 0

A= EA - 125 156 192 227  EBITDA - 28 45 51 55

HaSER (o9 qotg)  FREXXE
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F  2020F

HUHSHBES - 22 19 39 24 FYXE(H)

EPS - 1,947 3462 3895 3,768

g7]20(9 - 17 31 35 35

BPS — 14,080 16,961 20,195 23,220

FEARME T 2] - 5 7 9 12 DPS _ 0 0 0 0

SR AAZH] - 0 0 0 0 &Y (%, YoY)
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FdgoldEItg - NM 67.8 13.2 (0.4)
ZIE - 16 2 1 T zojaizig - NM 783 139 (04
FHESHSSE - (12) (40) (25) (24) EPSE7IE - NM 77.8 12.5 (3.3)
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rEN - 0 0 0 0 aolojas - 115 127 125 119

EXRAES - 0 0 0 0 #o|ol5 - 9.0 105 105 9.9

SR MRS _ ) 1) a) ©) EBITDA Margin - 14.3 15.3 15.3 15.5

ROA - 78 119 114 104

7I% - 0 0 0 Roe - 138 219 202 167

HEEsSEHIEE - (18) 50 (10) 0 BIRSEslE= - 0.0 0.0 0.0 0.0

NELSIESTE _ 1 (0) 0 0 e e - 0.0 0.0 0.0 0.0
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XO| 2ol A= —

HESslEs 1o 0 (0 0 srezwes) - 30 50 36 37

gEx= - 0 0 0 0 AUAI/AHEEAHIS(%) - 44 660 487 412

J|E} _ 0 0 0 0 Valuation (X)

B 0 . . . PER - 439 106 9.4 9.7
S PBR - 6.1 2.2 1.8 1.6
Ha257t - 8 29 4 (1) EV/EBITDA - 27.9 8.5 7.1 6.7
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