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2018 2019 2020 2021P 2022e 2023e
Total Sales 9,639 10,708 8,567 10,009 12,747 15,268
PKG 4,605 5,020 5,354 6,608 9,097 11,286
SiPZE 3,424 4,012 2,570 1,980 2,200 2,200
MLB 1,610 1,574 1,283 1,347 1,450 1,781
PKG 48% 47% 62% 66% 1% 89%
SiP/2& 36% 37% 30% 20% 17% 17%
MLB 17% 15% 15% 13% 11% 14%
Total YoY% - 1% -20% 17% 27% 20%
PKG - 9% 7% 23% 38% 24%
SiP/EE - 17% -36% —23% 1% 0%
MLB - -2% -18% 5% 8% 23%
Total OP 387 656 307 796 1,433 1,991
PKG 288 499 586 840 1,305 1,810
SiP/EE 25 207 (257) (60) 85 110
MLB 74 (50) (22) 16 44 7
Total OPM% 4% 6.1% 3.6% 8% 1% 13%
PKG 6% 10% 1% 13% 14% 16%
SiP/2E 1% 5% -10% -3% 4% 5%
MLB 5% -3% -2% 1% 3% 4%
OP Total YoY% - 70% -53% 160% 80% 39%
PKG - 73% 17% 43% 55% 39%
SiP/2& - 728% -224% -77% —241% 30%
MLB - -168% -56% -173% 169% 64%
Rz SRS 2| M| HEf
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HERIRE 7] A% 0] % MY (219 242l
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21P 1Q22¢ 2Q22¢ 3Q22e 4Q22¢
Total Sales 2,361 1,486 2,490 2,230 2,342 2,301 2,557 2,809 3,096 3,118 3,345 3,188
YoY% -5% —-46% -11% -16% -1% 55% 3% 26% 32% 36% 31% 13%
QoQ% -1% -37% 68% -10% 5% —2% 1% 10% 10% 1% 7% -5%
PKG 1,294 1,310 1,431 1,319 1,382 1,567 1,730 1,929 2,183 2,183 2,411 2,320
SiP/2E 756 570 677 567 598 370 470 542 550 572 572 506
MLB 311 293 344 335 340 345 340 322 363 363 363 363
Total OP 109 28 7 -78 55 145 257 262 347 363 41 312
PKG 140 144 172 130 131 177 242 289 317 330 369 290
SiP/2E -76 -57 -68 -57 -60 -37 9 27 19 23 27 15
MLB -16 -15 3 5 =17 7 10 16 1 11 15 7
Total OPM% 5% 2% 3% —4% 2% 6% 10% 9% 1% 12% 12% 10%
PKG 1% 1% 12% 10% 10% 11% 14% 15% 15% 15% 15% 13%
SiP/2E -10% -10% -10% -10% -10% -10% 2% 5% 4% 4% 5% 3%
MLB —5% -5% 1% 1% -5% 2% 3% 5% 3% 3% 4% 2%
Total OP YoY% 10% —88% -21% o -50% 422% 233% = 535% 150% 60% 19%
PKG 67% 25% 27% =21% —6% 23% 41% 123% 141% 86% 52% 0%
SiP/2& A A HH AN X AN £ & s B 192% ~44%
MLB X o —-86% = X = 197% 222% = 58% 42% -55%
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M (B191: 21)
ZM (124) 2019A  2020A 2021F 2022F 2023F
RS 0 2,639 3,195 3,733 5,435
HILEHSYRML 0 226 104 430 1,508
HEMHE U J|ERH 0 1472 1,928 1,992 2,362
T DRRA 0 927 1,134 1,283 1,537
H| 2SRk 0 5453 5379 5,362 4,795
FEYR 0 5222 5,120 5,130 4,580
HATIYS RZHHRL 0 0 0 0 0
J|EFSERERFAE 0 3 2 2 2
KHREEHA 0 8,092 8,573 9,095 10,230
RS 0 1,576 1,500 977 682
AT L JIE R 0 1,447 1,299 1,380 1,689
IR S 0 9 24 580 -1,184
REYYIIEH 0 0 0 0 0
HSSEH 0 138 181 181 181
= 0 0 0 0 0
AR 0 0 0 0 0
LB 0 1,714 1,681 1,159 863
Xl x| 0 6,378 6,892 7936 9,367
22 0 258 258 258 258
xeEYoid 0 5451 5,451 5,451 5451
014y F 0 701 1,167 2,153 3,584
H|X|H{ x| = 0 0 0 0 0
KHESA 0 6,378 6,892 7,936 9,367
=x2 0 -95 -90 41,020 -2,702
Zxp0|2 0 133 30 574 1,178
Valuation x| (TH2L: &, H, %)
ZM (124) 2019A  2020A 2021F 2022F 2023F
EPS 0 284 1,314 2295 3,19
BPS 0 12,381 13380 15407 18,185
EBITDAPS 0 1,725 3,291 4,756 5,937
SPS 0 17998 19430 24746 29,639
DPS 0 300 300 300 300
PER - -37.6 19.0 10.0 72
PBR - 09 19 15 13
EV/EBITDA - 9.0 74 43 29
PSR - 0.6 13 09 0.8
HRH[E (91 b, %)
A (128) 2019A  2020A 2021F 2022F 2023F
&Y S7k8 (%) 0.0 0.0 613 274 19.8
A4AH0(Y Z7IE (%) na na 25807 99.4 389
K[iiz01Y Z7t8 (%) na na £H 74.7 39.2
HEZ0/AE (%) 0.0 54 "7 16.3 277
HAO|AUS (%) 0.0 04 72 1.2 13.0
XH{&=O0|UE (%) 00 14 65 89 103
EBITDA OF (%) 00 96 16.9 19.2 20.0
ROIC 0.0 08 9.1 16.2 228
ROA 0.0 22 78 128 163
ROE 0.0 27 9.8 153 183
2HHS (%) 0.0 269 244 146 92
LRI Z/RIIRIE (%) 0.0 15 13 129 288
FYo|d/Z8HIE (H) 0.0 6.6 1258 -160.0 -1084

CHE AL (353200) =Y FHE (K-IFRS ¢1Z)
AN ()
HM (124) 2019A 2020A 2021F 2022F 2023F
&M 0 6,206 10,009 12,747 15,268
&t 0 5873 8,837 10,668 11,949
HEZ0Y 0 333 1,172 2,079 3,319
| 0 306 453 645 1,328
o40{0]9f 0 27 719 1,433 1,991
EBITDA 0 595 1,695 2,450 3,058
A& 0 -119 80 21 34
Qg aol 0 -104 % 79 79
(el 0 4 5 10 23
A7 &Y 0 0 0 0 0
7|Et 0 12 -1 68 68
HOIMHSAA™ =&Y 0 93 799 1,454 2,025
HOINH|8 0 5 132 320 445
ASAG=e 0 -87 667 1,134 1,579
SoARE LY 0 0 -18 0 0
g7/2019 0 -87 649 1,134 1,579
KIEH X201 0 -87 649 1,134 1,579
E=0lY 0 -131 687 1,192 1,637
X|HH x| & 3 20[ 9 0 131 687 1,192 1,637
1 GU0[9 ME JIER J|E k-GAAPTH BY. F, THEAU0IA DHER7Iof BHH|DH RIZ
SIZSEE (E49]: oAgd)
HM (128) 2019A 2020A 2021F 2022F 2023F
YUEE HISE 0 829 1,131 2,295 2,604
g7/2019 0 -87 649 1,134 1,579
U7tz 0 548 941 990 1,050
Q|gtaol 0 22 45 79 79
T4, A Y uE Y 0 0 0 0 0
At 52 0 14 726 0 -186
J|Ef 358 0 232 312 249 239
EXgE H358 0 -838 1,034 1,001 501
EXRFA 0 130 -20 0 0
SR Z7t (CAPEX) 0 971 -1,007 -1,000 -500
[YNM LA 0 34 3 0 0
J|Ef 358 0 -31 -10 1 1
WREs 358 0 62 151 -760 -760
RS 0 55 13 604 604
AR 4 TR S 0 0 0 0 0
A 0 0 0 0 0
EELE; 0 0 -155 -148 -148
J|Ef2EE 0 7 9 -8 -8
HZHHE 5 JIE 0 4 69 207 266
#ao 52 0 -75 4122 326 1,078
MER:E 0 301 226 104 430
L 3 0 226 104 430 1,508
NOPLAT 2146826281 27 719 1,433 1,991
FCF 0 142 124 1,295 2,104
A2 [QUEEH
Z: 1.EPS, BPS ¥ PER, PBR2 X|tjFZF 7|7Y
2. PERS valuation X E9| A%, BHXs HED 37} 7|F, HYRE= s#MF7t 715
3. ROE,ROASIER, XH2 At EE2 HA HU HAS J7|7YZ &
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