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Stock Data
KOSPI(1/29) 2,183
27H1/29) 46,000
A7 BN (A2) 413
LA (D 9
525 &\ W/Z|KTHH) 76,264/33,000
LEAHEICHZ (671, HEH) 3,925
FETAHIS/R=RIXES(%) 63.8/10.6
FRFH(%) OlsA 259! 33.7
Valuation A&

2017A 2018F 2019F
PER(x) 44.0 135 1.5
PBR(x) 6.1 2.7 2.3
ROE(%) 13.8 22.1 20.6
DY(%) 0.0 0.0 0.0
EV/EBITDA(x) 279 10.3 8.6
EPS(2) 1,891 3,402 4,003
BPS(&) 13,679 17,014 20,342
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<E 1> 27| &8 & 7ML CERRIEE)
4Q17 1Q18 2Q18 3Q18 4Q18P| QoQ(%)  YoY(%)| ZMAMA
ol &4 80.4 80.9 62.3 73.3 75.2 2.6 (6.5) 80.5
ol 7.0 11.3 5.5 10.0 10.6 6.0 51.4 10.5
HHO|UE (%) 8.7 14.0 8.8 13.6 14.1 13.0
Mol 5.6 10.4 6.2 10.4 10.7 2.9 91.1 10.7
=0|9 5.1 8.5 5.5 8.7 8.4 (3.4) 64.7 8.3
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(B 2 7| ¥ 7t &F £3 (Thel: MRl %)
1Q18 2Q18 3Q18 4Q18P| 1Q19F 2Q19F 3Q19F 4Q19F 2016 2017 2018P  2019F
&Y (28 & &Y Z8) 80.9 62.5 73.4 75.3 74.9 73.6 85.2 89.8 180.0 307.1 2920 3235
INNOFLEX(FPCB £Xj) 18.6 17.8 24.8 18.7 16.5 17.1 22.0 21.3 63.6  106.7 79.9 76.8
SMARTFLEX(ARIEZE AXY) 33.0 14.8 10.1 18.5 22.5 17.0 20.8 21.7 47.0 97.0 76.5 82.0
INNOSEM (EH=A| PKG 2Af) 10.5 10.5 10.3 8.0 9.0 10.0 10.0 10.0 36.5 42.5 39.3 39.0
INNOLED(OLED 4R) 18.8 19.3 28.2 30.0 26.9 29.5 325 36.8 32.9 60.9 945 1257
O =AHTAX IHE HIS(%)
AOIEE AX/RE 63.8 52.3 47.6 495 52.1 46.3 50.2 47.8 61.5 66.3 53.6 49.1
HHERIPKG AR 13.0 16.8 14.0 10.6 12.0 13.6 11.7 111 20.3 13.8 13.5 121
OLED &AM 23.2 30.9 38.4 39.9 35.9 40.1 38.1 41.0 18.3 19.8 32.4 38.9
&350l 18.7 13.4 19.7 20.4 19.2 18.4 21.8 22.6 63.2 53.2 72.2 82.0
WEZ0/9F 23.1 21.5 26.9 27.1 25.7 24.9 256 25.2 27.2 27.5 24.8 25.4
| p k2 H] 7.4 7.9 9.7 9.8 9.0 8.8 10.2 10.8 53.7 31.0 34.8 38.8
2t S 9.1 12.7 13.2 13.0 12.0 12.0 12.0 12.0 29.8 10.1 1.9 12.0
Aol 11.3 5.5 10.0 10.6 10.2 9.5 11.6 11.8 9.5 2222 37.4 43.2
ge/o/YE 14.0 8.8 13.6 4.1 13.7 12.9 13.6 13.2 4.1 11.5 12.8 13.4
Mzole 10.4 6.2 10.4 11.9 9.7 8.5 12.6 12.3 47 21.1 39.0 43.2
ME O/ E 12.9 10.0 4.1 15.9 13.0 11.6 14.8 13.7 20 10.9 13.4 13.4
0|9 8.5 55 8.7 8.4 7.8 6.8 10.1 9.9 3.2 17.3 31.2 34.6
=0/9& 10.5 8.9 71.9 11.2 10.4 9.3 71.9 11.0 1.4 9.0 10.7 10.7
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T FAE E (el goje)  EQUAMA (el 4oie)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
TSR NM 117 158 159 184 BTE NM 193 292 323 340
M RpAF _
== dxid NM 24 53 % 61 e NM 140 219 241 252
NHZ R0 27| EHH A NM 61 58 58 68 -
TR NM o8 M % " &0\ NM 53 72 82 88
HIFSAHE NM 106 137 154 167 T 2t H| NM 31 35 39 41
ERERFA NM 0 0 0 0 Hetolel NM 22 37 43 48
O KIAL
W?Xf_ NM 100 132 147 157 Sgaol M ! ) ) )
XA NM 1 1 2 3 o
o
RHAHE7 NM 223 205 312 351 Ol Ak NM 0 0 0 0
RS2 NM 95 84 65 65 =8HIE NM 2 3 2 2
OH AR F T EFRH 2 NM 26 23 21 20 O|XjH| 2 NM 1 3 2 1
xol=2al %
Ch| X 2 YT | ALY NM 53 53 43 43 JlEfsoio) 20! Y ) ) 5 !
SSEYIIEH NM 0 0 0 0 R
Bl 2= B M 3 N 54 o A 7| e NM 0 0 0 0
AR NM 0 50 50 50 MTASAIH 0 NM 21 39 45 48
I =H =BT NM 0 0 0 0 HolMH|E NM 4 8 9 10
CREY] NM 98 138 120 120 guicisiaolo) Y 17 ” - 28
N E=SAED NM 125 157 193 231
=2 NM 4 s 5 5 X FFER| 2202 NM 17 31 36 38
AR S NM 103 103 103 103  ZIEFEZOI NM 0 0 0 0
7|Etxp2 NM 0 0 0 0  zzZol NM 17 31 36 39
olojd=2
orxgeis NM 7 48 84 123 X|H 3R] 2 2 20| NM 17 31 36 39
HIX|H F= 512 NM 0 0 0 0
X2 Z7 NM 125 157 193 231 EBITDA NM 28 45 53 61
HISER (e doig)  FREXKXHE
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F  2020F
YYesEHzsE NM 22 19 37 30 FYXE(F)
R EPS NM 1,891 3,402 4,003 4,147
g71%012 NM 17 31 36 38
BPS NM 13,679 17,014 20,342 23,734
TR T 2] NM 5 7 9 12 DPS NM 0 0 0 0
SRS ZH] NM 0 0 0 0 &Y (%, YoY)
HE37ts . . .
HAHE R = NV (e @1) © @ (el NM NM 51.1 10.9 5.2
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ZIE NM 16 2 1 T zoazig NM  NM 804 156 6.6
EXESHIEE NM (120 (40)  (25)  (24) EPSE7tS NM NM 799 177 3.6
- Ey[K=)
- N A @9 8 (@) EBITDAZIIE NM NM 629  17.0 151
UM (%)
rEN NM 0 0 0 0 ooz NM 115 128 134 141
SRS NM 0 0 0 0 =0[2E NM 9.0 107 1141 1.3
e NM ) 1) 1) @ EBITDA Margin NM 143 154 163  17.8
ROA NM 7.8 121 1.9 116
7I% NM () 0 0 O Roe NM 138 221 206  18.
HreEHEEE NM (18) 50 (10) 0 g+ NM 0.0 0.0 0.0 0.0
NELSIESTE NM 1 0) 0 0 Hf S &k NM 0.0 0.0 0.0 0.0
g
XO| 2ol A=
HeselEs M (19) 5 (0 0 =R (A Y) NM 30 51 38 32
] NM 0 0 0 0 AU B/RH2EH H 2 (%) NM 424 659 483  40.3
J|E} NM 0 0 0 0 Valuation(X)
P — " o . . . PER NM 440 135 115 111
i PBR NM 6.1 2.7 2.3 1.9
a8t NM (8) 29 2 6 EV/EBITDA NM 27.9 10.3 8.6 7.4
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