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Inmode(l NMD) 20, November, 2021

Rating
Inmode, Very Embryonic Stage Strong Buy

Target Price: $ 172.11
0. Summary Current Price: $ 92.62
Upside: 86%

1. Industry analysis

2. Firm-specific analysis 12M Price
Market Cap. $7.074B
3. The Pathfinder: Bipolar RF

4. Upcoming: To the ‘Medical’ Moon!

5. Earnings forecast

Balance sheet data

6. Valuation

BV of Equity $254M
7. Q&A PBR 188
ROE 25.76%
ROA 48.20%
<Earning Table>
(Unit: Thousands in $) 2017 2018 2019 2020] 1021 2021 3021 4Q21E| 2021E| 2022F  2023F Earning data
Revenues 53,456 100,162 156,361 206,107 65524 87,325 94,176 126,760 373,785| 585,077 824,262
Yoy 132%  87%  56%  32% 8% 57%  41% 12M EPS $1.74
Cost of revenues 9,053 15057 20,238 30849 10079 12723 13943 19,014 55759| 87,762 123,639 )
Fros T 44403 85105 136123 175258 55445 74,602 80,233 107,746 318026| 497,316 700,623 12M Net income  $148.4M
GPM 83%  85%  87%  &5%  85%  85%  85%  85%  85% 5%  85% )
Research and development 2575 4180 5699 9467 2301 2455 2248 2335 9,339 9339 9339 12M Ebitda $149.25M
Sales and marketing 28514 44,622 66848 86532 24562 28670 30835 47,535 131,602| 219,404 309,098 .
General and administrative 4364 4814 3958 6418 1811 1941 2132 2132 8016| 10012 12505 12M GPM 85%
Legal settlements and loss contingencies 0 8,000 0 0 0 0 0 0 0 0 0 o
Income from operations 8950 23489 59,618 72,841 26771 41,536 45018 55745 169,070| 258,561 369,681 12M OPM 46.17%
OPM 17%  23%  38%  35%  A41%  48%  48%  A4%|  45%  44%  45%
Finance income, et 849 136 2423 3291 44 48 65 419|826 1675 1,675
Income before taxes 9799 23,625 62,041 76132 26815 41964 44953 56,163 169,895| 260,236 371,356 .
Income taxes 980 1,260 883 1,107 69 1,039 235 294 1,637| 29,927 42,706 Maior Shareholders
Net income 8819 22,365 61,158 75025 26746 40925 44718 55870 168,259| 230,309 328,650
Mosche 12%
Michael 10%
Stephen 10%
SMIC 5 Team

43rd Jaehee Lee (Head)
43rd Jaemin Lee

43rd Hyungjun Choi
44th Youjin Kim

44th Jaewon Lee
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Earnings forecast:

2019 2020 1Q21 2021 3Q21 4Q21 2021E 2022E 2023E
Total Revenue 156,361,000 206,107,000 65,524,000 87,325000 94,176,000| 126,760,454| 373,785,454 585,077,182 824,262,347
YoV / QoQ 56.1% 31.8%|- 33.3% 7.8% 34.6% 81.4% 56.5% 40.9%
Contouring & Women's Health Revenue 156,361,000 206,107,000f 65,524,000 87,325,000 94,176,000\ 126,760,454] 373,785,454 548,524,804 727,425,940
US Revenue 123,525,190  150,458,110| 44,065,000 56,370,000 62,613,000 75236,896] 238,284,896 294418930 356,711,238
QUS Revenue 32,835810 55648890 21459,000 30955000  31,563,000{ 51,523,558 135,500,558 254,105,873 370,714,702
% to Total Revenue 21.0% 27.0% 32.7% 354% 33.5% 40.6% 36.3% 434% 45.0%
Ophthalmology Revenue 0 0 0 0 0 0 0 36,552,379 96,836,407
Valuation:
2023F

Shares Outstanding 76,380,000

Net income (Unit : thousands in USD) 328,650

2023F EPS 4.30

Target PER 40

Target Price (USD) 172.11

Current Price (USD) 92.62

Upside 86%
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1. Industry analysis
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2. Firm-specific analysis
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250,000 '
100.0%
87.1%
90.0% 85.0% 85.0% 85.1%
200,000 0.0%
70.0%
150,000 60.0%
50.0% 45.9%
38.1%
100,000 40.0% 35.3%
00% 235%
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The Pathfinder: Bipolar RF
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4. Upcoming: To the ‘Medical’ Moon!
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5. Earnings forecast

5.1. O§Z= Timeline &A
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5.2. Contouringlt Women's Health Il &3%
5.2.1. Contouringd} Women's Health IlE 2 SA|0fl FHsl= 2A
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5.2.2. Contouring®} Women's Health 0§ £ F8 & 2|8 0] F2

1) Equipment: &AL A& & Platformit HandpieceE &4,

2) Consumables: SAl X|EZ & Platformil HandpieceE M2t ZE HES S&. LR

HandpieceOl ¥ZL|0] m&et 2F HEHSt= OtA 52| £2F.

3) OUS: USQ| B & =7t

5.2.3. Contouring & Women's Health Equipment ASP 30| =%

13 5-2. Contouring & Women'’s Health Equipment ASP

2016 2017 2018 2019 2020 2021E 2022E 2023E

Non-invasive fat reduction (average fee, $) 1,681 1,481 1,417 1,481 1,437
Non-invasive fat reduction (total expenditure, $1K) 559,911 527,796 534,155 572,522 514,389
Non-surgical skin tightening (average fee, $) 2,156 2,060 2,059 2,308 2,456
Non-surgical skin tightening (total expenditure, $1K) | 659,928 686,668 690,362 771,550 462,989

Target Market US Average Fee ($) 1,938 1,808 1,779 1,956 1,920
ASP (1Q20, $) 125,000

Estimate Equipment ASP ($) 115,835 115,835 115,835 127,346 125,000( 133,523 140,001 146,792

EX: American Society of Plastic Surgeons, SMIC 5&

Step1. 2Q20 Conference callOf| Af &St SAF ASP $120,000~130,0002| B4t $125,000=
20204 2| ASPE 7hF%HCt

Step2. sAF ME2| £|F ML Q! non-invasive fat reductionZ} non-surgical skin tightening
T A 2E 20164 OI-'?i—'?’— E{ American Society of Plastic Surgeons 40| &AH & Moz
O|F0] = W, siE AlZ7[2H 23 Jatot Aoz =0} M2tM US average surgeon fee
o 2016~2018EF Rt FO0|= A|FO| X2l 7t4 oHd3t7 dlst= thA 0|
2018~2020d 2 F0|= 7|& nEoet 8 27} AQlet Tt &S0|2t o Fettt.

Step3. SAFASPE 1) FHAIY H& 1t 2) AL E HE I8/, 3) EHE QX &5
S ZHE P& QATME o AStCE 2t 2016~2017H2 2018 £ ASP flate 2,
2018~2019H2 2020 ASP $125,0000] US average surgeon fee HEE2 HE3l0f
2021~2023H2 SAt HZE0| 22 ZOj=l 201758 E2| CAGRS 2019E FH ASPO| &30

ZF™SHCE 2020E 2 COVID-192 23t o= 7Hs5440| A0 O|2 F=™of| AR

00|- F_._

[

OFE|:|..

o

Li2tof TI=stE 2t

Step4. SAt= Earnings Callg 83l EEtEI &= & 25 &0 2
S HIE &50f W2 ASP 5t

T GPME 225X %2 Zi0j2tn wEYCE met ou
o nEsIx| Yert
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5.2.4.US 0= =H

1) Equipment

18l 5-3. US Equipment O| &

2016 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21 | 2021E  2022E  2023E
US Revenue ($1K) 18,235 42,765 81,131 123,525 150,458| 44,065 56,370 62613| 75237 238285 294419 356,711
US Equipment Revenue ($1K) 16,958 39,771 74641 112110 135412 38777 50,169 56,352 67932| 213,230 258351 307,349
% 93.0% 93.0% 920% 908% 90.0%| 880% 89.0% 90.0%| 903%) 895% 877% 86.2%
Estimated Number of Equipment Sold 146 343 644 880 1,083 290 376 422 509 1,597 1,845 2,094
Estimated Number of Equipment Sold (cum.) 203 636 1,281 2,161 3244 3535 3910 4332 484 4,841 6,686 8780
Penetration Rate (2Q20) 20%
Estimated Target Market Size (unit) 13513 13513 13513 13513 13513 13513 13,513 13,513 13,513 13,513 13513 13513
Estimated Penetration Rate 2.2% 4.7% 95% 16.0% 24.0%| 262% 289% 321%| 35.8% 358% 495% 65.0%
Increment 1.0% 25% 48% 65% 80% 21% 28% 31% 38%) 118% 137%  155%
Yo¥ - 154.1% 87.7% 366% 23.1%|- 294%  123%| 205%| 474% 156% 13.5%

EN: SAFAFRHE DM, SMIC 5E!

Step1. 2Q20 7|& &AL US HEE0| 20%2t= 91E E&
pN|

=
=
Market SizeE %t 7, O| & 7|E2 & SAIQ| US M E& F0|E A Lt3tC}

Step2. 7|ZtE US AEE2 HuX LY 7|2 d¥Ste ZE&52 EQICH MatA 2021H 4
27| 2t B 7|9 Estimated Penetration Rate Increment CAGRE &30 =&t 5|, 20224
1t 20232 2016~20194 Estimated Penetration Rate Increment?| B 728 20214

ol Gisho] FFSCt

2) Consumable

1%l 5-4. US Consumable O}

2016 2017 2018 2019 2020 | 1Q21 2Q21  3Q21 | 4Q21 | 2021E 2022E  2023E
US Revenue ($1K) 18,235 42,765 81,131 123525 150458 44065 56370 62,613| 75237) 238285 294419 356,711
US Consumable Revenue ($1K) 1276 2994 6490 11415 15046 5288 6201 6,261 7305 25055 36068 49,362
% 7.0% 70%  80%  92% 100%) 120% 11.0% 100%| 97%| 105% 123% 13.8%
Estimated Cumulative Number of Equipment Sold 293 636 1281 2161 3244 3535 3910 4332| 4841 4841 6686 8780

Estimated Consumarable ASP per Equipment ($) 4359 4706 5069 5283 4638 149 1586 1445 1509 5175 5394 5622

EXN: SAFAIYE TN, SMIC 5E
Step1. [A3 5-3]2| Estimated Number of Equipment Sold (cum) F& ZU2ZE US
A

Consumable RevenueE Lt+0{ US Consumable ASP per EquipmentE A 4taHCE

CAGRS, 202231t 20232 I A|& Xt A|&O| 2HH 2=l 2018~2019
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5.2.5. OUS D& F=H

1) US CHH| 37| H|w

13 5-5. US?} OUS Dermatologist H|

Active Dermatologists 2015 % to US 2019 % to US
Us 11,412 100% 12,516 100%
ous 42,392 3711% 48,064 384%

EN. AEEEFT, SMIC 58!
DermatologistE 7|&2 &2 USQt OUSe| AR A 7|7} H|g|stcta 7 stet ous Zgt =74
= SAL| M Z0| TOjE| 1 QAL S22 B2 = 7}4(Spain, UK, India, Australia, Italia, China,

Taiwan, Korea, Brazil, Singapore)2 $HY$HCt,

2) Equipment

132! 5-6. OUS Equipment 0IE

2016 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21 2021E  2022E  2023E
0OUS Revenue ($1K) 4847 10691 19,031 32,836 55649 21459 30955 31,563| 51,524| 135501 254,106 370,715
0US Equipment Revenue ($1K) 4,508 9,943 17,508 29,801 50,084 18,884 27,550 28407 46,964| 121,804 222,977 319,414
% 93.0%  93.0% 920% 908% 900%| 880% 890% 900%| 903%| 899% 87.7% 862%
Estimated Number of Equipment Sold 39 86 151 234 401 141 206 213 352 912 1,593 2,176
Estimated Number of Equipment Sold (cum.) 172 323 557 958 1,099 1,305 1518 1,870 1,870 3462 5638
Estimated Target US Market Size (unit) 13513 13513 13513 13,513' 13,513 13513 13513) 13513 13,513 13513 13513
Estimated Target OUS Market Size (unit) 51,891 51,891 51,891 51,891 51,891 51,891 51,891| 51,891 51,891 51,891 51,891
Estimated Penetration Rate 0.3% 0.6% 1.1% 1.8% 2.1% 2.5% 2.9% 3.6% 3.6% 6.7% 10.9%
Increment 02% 0.3% 0.5% 0.8% 02% 0.4% 04% 07% 1.6% 3.1% 4.2%
Yoy - 942%  548% 71.2%)|- 165.1% 3.1%| 653%| 111.8% 87.7% 366%

EXN: SA MY RN, SMIC 58
Step1. US Target Market Size0l Dermatologist H|E 2 &30 OUS Target Market SizeE T
51 0| 7|ZELE SAt2l OUS HEE FO0|E A AtstLt
Step2. 20205 Ef OUS A|Z2E2| HE S E o4 2Lt COVID-192 QI8 2021EH2 2 X|
HZIACH et 2021H2 27|% CAGRS, 20221 20222 EZAXQ HE AHoZE
B9l 7|Zt2 1243t0 2018H 1 20194 2| US Penetration Rate Increment YoYE X -& %L}

3) Consumable

12! 5-7. OUS Consumable Oi =

2016 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21 | 2021E  2022E  2023E
US Equipment Revenue ($1K) 16,958 39,771 74641 112110 135412 38777 50,169 56,352| 67,932) 213,230 258351 307,349
US Consumable Revenue ($1K) 1276 2994 6490 11415 15046 5288 6,201 6,261 7,305 25055 36,068 49362
Raito to Total US Revenue 7.0% 7.0% 8.0% 92% 100%| 120% 11.0% 10.0% 97%) 105% 123% 13.8%
OUS Equipment Revenue ($1K) 4508 9943 17,508 29,801 50,084 18884 27,550 28407| 46,964| 121,804 222,977 319414
OUS Consumable Revenue ($1K) 339 748 1,522 3,034 5565 2575 3405 3,156 4,560 13,696 31,129 51,300
Raito to Total OUS Revenue 7.0% 7.0% 8.0% 92% 100%| 120% 11.0% 10.0% 9.7%| 105% 123% 13.8%

EX: SAF AFRIE A, SMIC 58
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Step1. Consumable Of%= H|F 0| OUSE & YStCt 7HE3H0] 2021~2023H S FBHCL

5.3. Ophthalmology & FH

1) ASP =%

13 5-8. Ophthalmology ASP

SA Used ASP (x) 77,011

TUTRONIC GENIUS 64,500)

Lumenis Splendor X 74,000

CUTERA Secret 44,995

BTL Emsella 54,950)

BTL Emsella 64,995 =

Tempsure ENVI 75,000 Tempsure Envi P 141,000
Tempsure ENVI 63,073 o A

LUMENIS Versapulse 64,995 =2|0| Y A+ 120.88%
LUMENIS Desire 49,995 =

CANDELA Nordlys 69,000 St AsP 170,441
CANDELA Gentlemax Pro 64,995

CUTERA Trusculpt 3D 74,000

Peer Used ASP (y) 63,708

Z2(0/Y AT (x/y) 120.88%

ZX: DOTmed.com, SMIC 5&
Step1. O|= X|CHe| 2|27|7| A2l Z&Ql DOTmed.comO|Al Condition, A& A3t 7|5 ==
SO| 3Lt SAMF BEA MFL S07F HIWSHH SAte Z2|0|QY A5 EE0tr}

—

v
—
@

©
R

o
=
re
1
['}'_
0|)|

X|Z20| AFEE|l= RF ME Tempsure Envi®| 7+ $141,00001 Z2|0]

13 5-9. Ophthalmology Q

0 2016 2017
Number of Contouring and Women's Health Equipment Sold 185 429
US Dermatologist 12,516
US Ophthalmologist 19,312
= == 2Q22~1Q23 2Q23 ~ 1Q24
. Estimated Number of Ophthalmology Product Sold 286 662

ZX: Association of American Medical Colleges, SMIC 5E&
Step1. 2JAb =0 H[2HSI0 Al 277t FEpEICt 7FE2CE US Dermatologist CHH
Ophthalmologist H|E& US OH=0| 248 o=z WA 2016Fur 2017 Erofst

Equipment ==0{ &3} Ophthalmology QE =78 StCt.
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3) Revenue =¥

1% 5-10. Ophthalmology Revenue

2022E 2023E
ASP 170,441 170,441
Q 214 568
Ophthalmology Revenue ($) 36,552,379 96,836,407

EX: sMIC 58!
Step1. &7| 2 THOH Cf =7t LFSICE 75t ASPRE QS &910 RevenueS Al LHSHCE

5.4. Total revenue

8l 5-11. Total revenue

2016 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21 2021E  2022E  2023E
Total Revenue ($1K) 23,082 53456 100,162 156,361 206,107 65524 87325 94,176| 126,760| 373,785 585077 824,262
Yo¥ - 131.6%  874% 56.1%  31.8%|- 33.3% 7.8%| 34.6%| 814%  565%  409%
Contouring and Women's Health Revenue($1K) 36470 53456 100,162 156,361 206,107| 65524 87,325 94,176| 126,760) 373,785 548,525 727,426
US Revenue ($1K) 18,235 42,765 81,131 123,525 150,458| 44,065 56,370 62,613| 75237 238285 294419 356,711
OUS Revenue ($1K) 4847 10691 19,031 32836 55649 21459 30955 31563| 51,524 135501 254,106 370,715
Ratio to Total Revenue 21.0% 200% 19.0% 21.0% 27.0%| 327% 354% 335%| 406%) 363% 434%  450%
Ophthalmology Revenue ($1K) 0 0 0 0 0 0 0 0 0 0 36552 96,836

EN: SAF AR E DM, SMIC 5E!

5.5. 10| EAM

[A% 5-11. Total revenue]= 25X Q =8 ZIO|CH HAXQI O|F 2 Ofef & 7HX| HES
Of= =7Jof 2HHSHX| 4UA7| UfZO|Ct.

1) 0% SAt HIZO| SRR 2 27t MSH TEE 7H54S DASIK YRTE OUS
222 SolLt 22l YTi7k AIME K| Q0p XILK| @2 AIFO|7| HRol, HiY HE 5
Olg w107 27t 9 Al AIFO| TYE 0| FOE D2iLt F7HE AT FRI} OIS
OIS, Mt AlE O S EFE, Timeline= ™5 LIRX| QE2 o A|”HO|A O] LHES =+
X2 gHelohs TpYe WA 4 girtn TECL

2) Hl=7|atet ofH|Ql=

ot
=
=
0zt
>

= GA E =8 HE0AM D2SHA| RERACE 3Q21

Earrings CallOM2| 217 Agat 23 17} 0|0] THE[D QUCH= H, At tHE AXZE
EA 2tHE D25t MA 2 2022~2023H 2 0fE0| LME Jts540| ULt 2Lt Fat
SAIEE SIMECR FEY 4+ gl o4 A|Fo met & =2l Z0| 3 A HE = AU
Ct matM = 0fE el ME[HE 28 siE W& xS M2 FFS AR
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6. Valuation: Historical PER

6.1 Earning Table

(Unit: Thousands in $) 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21E| 2021E, 2022F 2023F
Revenues 53,456 100,162 156,361 206,107 65,524 87,325 94,176 126,760 373,785 585,077 824,262
YoY 132% 87% 56% 32% 81% 57% 41%
Cost of revenues 9,053 15,057 20,238 30,849 10,079 12,723 13,943 19,014 55,759| 87,762 123,639
Gross profit 44,403 85,105 136,123 175,258 55,445 74,602 80,233 107,746 318,026/ 497,316 700,623
GPM 83% 85% 87% 85% 85% 85% 85% 85% 85% 85% 85%
Research and development 2,575 4,180 5,699 9,467 2,301 2,455 2,248 2,335 9,339 9,339 9,339
Sales and marketing 28,514 44,622 66,848 86,532| 24,562 28,670 30,835 47,535 131,602| 219,404 309,098
General and administrative 4,364 4,814 3,958 6,418 1,811 1,941 2,132 2,132 8,016/ 10,012 12,505
Legal settlements and loss contingencies 0 8,000 0 0 0 0 0 0 0 0 0
Income from operations 8,950 23,489 59,618 72,841 26,771 41,536 45,018 55,745| 169,070| 258,561 369,681
OPM 17% 23% 38% 35% 41% 48% 48% 44% 45% 44% 45%
Finance income, net 849 136 2,423 3,291 44 428 -65 419 826 1,675 1,675
Income before taxes 9,799 23,625 62,041 76,132| 26,815 41,964 44,953 56,163 169,895 260,236 371,356
Income taxes 980 1,260 883 1,107 69 1,039 235 294 1,637| 29,927 42,706
Net income 8,819 22,365 61,158 75,025| 26,746 40,925 44,718 55,870 168,259 230,309 328,650

6.2 Cost of revenues & Operating costs

(Unit: Thousands in $) 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21E| 2021E| 2022F 2023F
Revenues 53,456 100,162 156,361 206,107| 65,524 87,325 94,176 126,760| 373,785| 585,077 824,262
Cost of revenues 9,053 15,057 20,238 30,849 10,079 12,723 13,943 19,014 55,759| 87,762 123,639
Operating expenses

Research and development 2,575 4,180 5,699 9,467 2,301 2,455 2,248 2,335 9,339 9,339 9,339
Sales and marketing 28,514 44,622 66,848 86,532 24,562 28,670 30,835 47,535| 131,602| 219,404 309,098
General and administrative 4,364 4,814 3,958 6,418 1,811 1,941 2,132 2,132 8,016/ 10,012 12,505
Legal settlements and loss contingencies 0 8,000 0 0 0 0 0 0 0 0 0
Total Operating expenses 35,453 61,616 76,505 102,417| 28,674 33,066 35215 52,002| 148,957| 238,754 330,942

1) Cost of revenue.

SAtE O|=0] 8EE0f QoL AFY FQ X|0| Oj= 2[Q o|AztAO|ZE MENE
SAIALZO| M &7t A S SAISHK| %=Lt A2{Lt, Conference call & 1t H|O|
=
=

ol 72| glof oz |7IE =8¢ = AUCL

SAte] Conference callOff 2|5tH SAS| GPM2 85% ~ 87% ALO|O| Al A =L} ofi <
OjZ, ch2|QlS St THof H[E0| 52 85%0| =HsIA /M, 0|= LW} Oj= H|80| T
7¥StALE, RIE THOj H|20| St [ 87%0f ZH7HY EICE &, A AHY RIEA| GPM 85%
O|2to| AtROl= ZIESHX| =Lt 0|2 & Earning tables & ZSHH, 7| 42| XX A

K=}
= 0O
7IE Mgt 2t HIO|H 7} YFSILHE AtdS A =ele 4 ULt

H

r

0[0f 2t SALS| Cost of revenuesE ZEE U{0|= GPM 85%S 7}H310] ZZ=Bict
GPM 85%i 7t E4X 0l %X0|X}, 0{LtE sie OiES EBtYste +X|2td d2x|

7| Eol F2| @le FFOoIct

2) Research and development

219E 227| Conference call?| Z2[SHO| 2[5tH, R&D H[E0]| 2ot HZ0f| Cisl 2
million quarter on R&D7} Azt &= 7H2| OfO||Z = A5t O|F It mo|=ztolg &
2[5t= oo MAES HEYS YN, 0= HME HEf HOHA| Y=Lt B
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£ E 2020E7HX| R&D Cost7t XM 2 FIIHHE A2, i A|7] At 2712
HES SAISH7| sl mo|=2tel2 A% =22t7| W-20|Ct 2020H0]| O|22{ mo|=

ctelo] 2R & T d7|AL oto|Zatelo] =5 FX|ISHA =A 20 of= Qldl 20214

M2 YORE 1HO| % 74O Of0|S FASACH: SEE SUstL, To|Zatelo)
23 F7H w2 | YEIO) YK 27| D20, B b

19 1Q~3QZt2| averageE AtE8l F=HIULCL.

o
o
L
B0
)

3) Sales and Marketing
SAtE Z[Z2 0= CHH| optimal?t O E H| &S 37~38%d =2 KN A[SCE O] |dH
XN&SHo= o= ChH| OA 8 H[E2| Hlg2 =9 20, O|= otz FOo{l Ho|HE
&) 2ol Jhs3ict,

Unit : percent 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21E
Marketing fee / Sales 53.3% 44.5% 42.8% 42.0%| 37.5% 328% 32.7% 37.5%

2021E
37.5%

2022F 2023F
37.5% 37.5%

AR E 1Q210] 2E FXO| XYUSHA EA2Lt, 2Q213 3Q210) Covid-192] & A A=
ol j=tite = QIS ZhX|of| A OrA & H|

82 TSR RY o0 ofof izt oY Y
H1 80| 32% Y2 HOPHCE JaiLt H4H $HS Qo) 4Q212E SH 710 HhEY
ChEl 37.5%2) OIS EHI7H ALSE HOR FYOD, 22WTf 230 SY +F

O #AIE AS 7Pt

4) General and administrative

G&A H| &2 OfE0| ASEl= A0 Ofl, o X[ =ohof whE 213 Mo et 85
SICE &, SAZE 2 2 717t 20255 HE&2 S0t &t &AM 2 20204 T
E I7t7HUE 50180 W2t GRA B|80| 2 Zo 2 S7I3YCt

20208 M2 2 AL MAR7L AR = HE 1e{sty, TE X[0| AHSd
2 EYHMOo=Z 18, 202045 E 20219 G 3 2
Ol2fa FFottt. Zt= oz 7|22 Qo= W=t 21 A|Zto] Z2Itt

= W, =t +=&2| H|& S7h= gelHo|ct

6.3 Finance income & income tax

(Unit: Thousands in $) 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21E| 2021E| 2022F 2023F
Finance income, net 849 136 2,423 3,291 44 428 -65 419 826 1,675 1,675

(Unit: Thousands in $) 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21E| 2021E| 2022F 2023F

Income before taxes 9,799 23,625 62,041 76,132| 26,815 41,964 44,953 56,163| 169,895| 260,236 371,356
Income taxes 980 1,260 883 1,107 69 1,039 235 294 1,637| 29,927 42,706
Effective tax rate 10% 5% 1% 1% 0% 2% 1% 1% 1%| 11.5% 11.5%
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1) Finance income

o

SAE OIRHZd FX7F A2l gle 7| ZOICh FXH| &

= 2020 E 7|E 13.6%0 =t
St, A FXH B2 0.9%TH0| 2| AR Z QIS OFF 22 F Ul O|XH2HO| L2l otot, gt
M 13 finance incomeO| Y 45t= F ot ARl short term bank deposit AE0| &
7tstotet,

SHX|OH 27|49 X2 E S8 CHE short term investment2| Z1H0]| 2|8 £7]2] finance
il

income2| @&O| ACtD TEHE[YUD 0] M2} averageE T UL

2) Tax rate
2012'H0| SAL= O|AZIAOIAM 7| HOlM 2ol Cfd 7|geE 2R/E0], O[22 A
gofl et X7 o|= 1037 &t 2O 772 MY SH S w2[0 AUCEH A
A HO|HE EH O|E 2olgd = /U0, o] 2it= 2021HE B2 2 AFEICE 00

el 4Q9| 88 O|AFE 2 21H 1Q~3QQ| W S ArE3UC

0|2 2022 HFH SAt= O|22tA MY & S0 M2 FECh otX| 2 65| MY SH|
£ %2 7 ULk SA2fillingset IR A2 E Soff SAte| 22 #°Y B IME0] 7.5%~9%
.|

AN
O|, 7|Eft ZHE YIEDt KRR0[AE2 ALEHA SO0|M 11%~12% =2 LEE|AULCH

FillingsOll 7| X &l LI 8 S EM38 SAtE 2022H 2 E PTE(Preferred technology enterprise)
2o 7Y M2F M 1 WAL= E7HGH0[7|0f dXf S30] [HE M|

o |_
20| FX[E AL=E TS| G2 BMOAMES 11%2F 12%2| HH 2l 115% 2 FFYUCE

6.4 Target Multiple 18 3 SRFII &&

SAt2| Bipolar RF 7|7|0i| PeerZt 10|, SALOIA Peer= SUCLH SALE EXT = U
2 QX ZAHEO|Ct 0|0 2}t Historical per methodS Edll ALl 7| 7HX|et =
x

H =
£ A Alste] ShCt SALS| Target Multiple Of H M4 A &S S8 LI7Hs SAtS

— —/

of Troret 4 ULk

0

SA| 20230 = Al Al el tIb7t FHHEICE 20221 2HO|| Qtat AlES B &L Envision
RFZF EA| OFHOICL 7|F O|= FDARL MAl AlE2l 52 A[XHE 12{5tH, 20230 =22
CHRIOIAM tap A0l AfEAH S-S Wt 7ttt Ol 7|E2 2, ot A|F2 0|8 AIE
CHH| O|Atel =7t 50% H2 U AHE, 4YTt IjE Ud0| == Lojd A0| 7|TE|=

AlZoltt.

S0 20230 CHEStH= Al7|= 3Q190|C}. O TA| SA}
A= 3Q19 A HA 20A 2020 5=, EtE S 8
SAHE RFAL 018 7|22 222 OFl2 BiiE = )=
ﬁo
O -

BS HIXY €7 =7te] 20 O AUE SAtel O]

—

0]&717] 42l 7|YOIALE &

rir

st

rot

=222 1271 7|22 sels S
oz ZEIUC 7|E 0|71 M«
71719 TEAIEO| MAZ A

Y
ng e

fe)

OII)

s e He 2 7|ChE|RACt
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MEEZ AIZ0| =2E2EE E2Ct= S&F, d2[1 7|E ME 2tele & =0t =0
HE M MEQ EAI7L ol LojLt= MO ATt otLl, & 0fE dYEQ| Hat 0|7t
Q s

=

Koot oM SAS| 2019 3Qet 23H 9| &&0| IS E S mtete = ALt

olof el 27| Earning call 0|= 3Q192| 37H& Ha HE|Z Q! 402 Target Multiple2 H|A|
St, olof et S&E F7t $172.11, 4503 86%E M AISHCE.

2023F
Shares Outstanding 76,380,000
Net income (Unit : thousands in USD) 328,650
2023F EPS 4.30
Target PER 40
Target Price (USD) 172.11
Current Price (USD) 92.62
Upside 86%

S AMS S55IH S0{L= AEDt
ZE2Y AZAMe A %;)gﬁr | CHet 7|EH7*OI SA0f BHEE|0 HE|E0| HE 4
X0 =FQl 590 Z=E3HCt
3G #ixjel EEIE0]| 2020H Bl SAMIEA] BEX| ¥ 4SSt 720l U0, Re-
RatingO| OFM & TIE|1 QUtt= HES 13T If, 3Q192F FACH && el 2023H0] F0{st

= 409| HE|Z S 1}6HX| %2 Ho & TEFEICH I, Conference callOf Q|stH 17+ 2740 m}
o|=ztolo| edlst=0, 2023 SE Q! H =70t =2 O[H| =1t

&3 2
S EPSEHE WS Mo O, ofY BE FIts BANOE FHHASS U 4 UL,

S AR 7FE %29l 3Q21 Conference callofl 2|8tH, CEOQ! Mosches X 3| SALE very
embryonic stage® UACHD H YO}
FEl A 2O XN a9 AY

Xt
1=
d& %0l =0 AT A2[1, XS FH A|Z0

o
=
22 r
0

Inmode, Very Embryonic Stage
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7. Q&A

Q) LI=9l 7/ 52 EAIS Peer OFEIZ7fR?
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