| Small Cap | 2021. 4. 12

Company Basic

Analyst 0|2135]

02) 6915-5682
mhi3467 @ibks.com

Not Rated

ZHFI}
SHAXH7} (4/9) 2,670
KOSDAQ (4/9) 989.39pt
715 74424
IS Al 27837813
OHtHZ} 100
52z Z|1u} 46678
Z|X7} 25158
60 %'%HMHEHJ 234
QZol X|2g 1.2%
HiZ2UE (2021F) 0.0%
Al 38.74%
FIMSS 1M 6M 12M
M7= —1% —26% —54%
Hf7|= 4% —17% —25%
SixY =
EX[olA  Not Rated = =
EEFI} = = =
EPS(21) 35 - -
EPS(22) 57 - -

A0 AAIF 750

P) KOSDAQ(Z) ()
0/ 2K 2(2) =
1,080 5,200
980
930 4700
880 4,200
830
780 3,700
730
680 3.200
G0 2,700
580
530 : . 2,200
20.4 20.8 20.12 21.4

% 0] BM= THACH AR SM5E E5t X[=2
A 441 ok, o] §sio= AME BRI

£ ZARAKIZE SAL 2IMXIES0IM AlZISt ot Xiz 2
HUS bl AME 20| PAKS 1 BEOIL I
2 =38 4 2100, 20 AIRE VIR2 B SAAD A2
2A 8% 77} SXIUL 20| TEID CHE 4 UBLCE
TAAME KHhle] Betal 1 3ol B2 M0l FAAL]
o s 218 ZASIAD| blaln), & X2 ofrEt ZS0lE
nzie] FRER} a0l e WA Manel Suxias
AIRE 4 ALt

&) IBKEXI=2

IBKEXIS2 FEAL IPO7|Y Update

10| A H|2F (225430)
MAIHO 2 AFHTX RHH

FHEIE] 7|8 MERE| XIS H2 HZAF

FARE 20049 B2 AR AL B87)9) otz ek AelE Aok A2
S 3 22Fd ASEY BAS §X05) o3 9ok, ofolsivag A HRY 45
HESA ZAMORIN'S B = 1) Bade] wee Agess edsin
Ik, FARE Aok A% 172 B33 $om Gfotg 0] Aol Cash Cow
Fe st gick el A e 3 ASH AAE AL 53, )
SR W ARG EEIAZ, Bee, SARA ) golow Ag] xS es
ShL Qe 20204 71 AR AL QA A0H(BR RATE,
Aol 30%(EFE, A B), 7IEF 20%(4RSFE B2 vk

oo g ;0
N oz: ok
ofn tob

~—

qr K
;O

=
—
o

/NESE S R} HIS HL 20 HY SN

ikl
M
LOE
02
i

2
rir

iE7] COVID-19 9] S50 By EAIgE vpA=a, EAPA AR
1o} 39 7He2 AR B3 (EREE A8 71oR2 HAF ijEdo] 13%
o}, 7] Cash Cow &2 st LA o] & Fxloj|= &5, S4%
&2t 7]2ko}l 4+ OEM/ODM 5+ 7154 3 AlAlE Al 4
Ao1(Ad3D) A mEol 67% A3stelet. shE FarH] 4, Qx| oA
|5 v A g or A% g SAAS Skt

{0
3R

o N
[e]
oX,

]_

il
o

Jo

ot @ 2 ox 2

)

“é*.‘?

= OIAIEEQ SHAMEF LAY TIH, SHEt7|2E ofE 7|0

AR MBUE (KF94 Welutaz, g714%7] Sof A2 AzAl] H5(629]
AL, Qo shAZ AR HERt Afolelaet U 1HE (4 2
LA MOUS A2 v} St E§ ASHLE A 2L 2] 9
SRR AAG) OEM/ODM wh&o] whast Held], A4 =7k vt
L A% Hert otk B SHE ug oA Agshe v e}
7] 57 el T AR ulE A3t ok 44 o] wrio] B Mol

322_12@__.‘31’&
mm—?‘—@mlom
Agﬁoﬂ

&2

T

(Et9): 242 1Y) 2019 2020 2021F 2022F 2023F

iz 203 229 321 426 451
ol -15 7 14 21 20
MIFole -13 3 10 19 18
g7120(2] -9 5 10 16 15
EPS(3) —41 21 35 57 54
=7+2(%) —93.1 -150.7 695 61.9 -46

A 0[2UE(%) -74 3.1 44 49 44
20|2UE(%) -44 22 3.1 38 33
ROE(%) -38 14 24 37 34
PER —65.0 141.0 762 470 493
PBR 25 20 18 17 17
EV/EBITDA —93.1 447 238 17.2 174

ZL&.: Company data, IBKEAREE oA}



AlO|AKI2t (225430)

1. Ao/t A FH

(K—IFRS7H)

(Etg):ot)

1Q20 2Q20 3Q20 4Q20 1Q21E  2Q21E  3Q21E  4Q21E 2017 2018 2019 2020 2021E
OHEH 58 63 52 51 55 63 94 110 169 173 203 229 321
QoQ 16% 18%  —24% —2% 8% 14% 50% 17%
YoY 21% 45%  —10% 2% —5% 9% 80% 116% na 2% 18% 13% 40%
A= 162 157 189 216 311
Oral Care(01) 71 83 95 76 83
Oral Care(A21) 27 33 29 30 32
Beauty Care(R0}) 22 27 28 17 20
Beauty Care(AQ1) 4 5 30 49 54
MBZH 98
7|E} 39 9 8 44 20
4= 7 16 14 11 10
&30/ 20 16 12 12 16 13 23 27 55 58 58 59 79
T 14 15 15 9 12 14 19 20 34 42 73 52 65
gedole 6 1 -3 3 4 -1 4 7 21 16 -15 7 14
FH0|UE 10.3% 12% —58% 6.7% 6.7% —1.9% 45% 6.4% 126% 91% —75% 3.1% 4.3%
AIEo(e 6 0 -3 0 3 -2 3 3 7 =119 3 3 10
2012 4 2 -2 0 3 -2 2 2 7 -123 5 5 10
A& IBKEAEE
32 1. AoIUHIO HESY | TE| HIS O]
(of2d ] ; .
of ZOH(xf) —o— EhatH|/of &N H|2()
80 1 50%
70
60 1 40%
50 1 30%
40
30 { 20%
20
1 10%
10 ¢

2 | IBKS RESEARCH

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20

0%

Al&: IBKEARSH



2018 OF A AbEt

Ot MZ IF0lM
TH| HEE ez,
3 X[ X ZAIOA
3T, HEEE 522

HE cretet 21l S

0[215] 6915-5682

Appendix. 71 24
HEZ JHSH HEA 2RI 00ITHAQ MEH A MIEL A

FARS 20009 A3, 20164 THA Ago] APRE F 20184 99 ofolrlAo]el2
ABE| AR FASAGL GRS B DA Al AHAT. BAE
2004wz AjelE AR 2979 ofo|FU Ao} A Ak HAT & A
| AYIEM WA s 930 G, ol Ak Fe AT Aol 7
9 A7) Ak Fel2, 71 9| ABel s i At She e ST

. A= ofo|sIu A%t SEFEI ZAMORN)'S HUCEA ofolszl )
27k 40%, 60% A% FADsHGc BAS S 1) wAE) mEE AEES
W, 2%, ol A9oR se4Ee YUty vk £3 BAL
Y2 AR 495 ASstel A AdStEY BAS U s 5

—

A

IR0 20 HIS S0IM AKACE2IR} X1 =

N

A AoF Al fFR e gkom, Ao A& F Aol AlEo EHlE

20194 61%, 20209 46%5 ApA|sto] o1H3] FAF FHANY R Ap2Rar Qlot,
3] ggolg oA o] AEL QAEQ FAL| Cash Cow AT sk gt 18
e FAs A&H R WﬂE AE Bt AEES el o, AFE

Jlm rlo om

FR EW SYE, WIARE A 5 754 S9E U ABEEOR S 243
Toglch 20209 3URE BE 23HCEHE ARl BA SR B

o™ Q)
OEM/ODMO-2 A|xsto] S A Fofl st Gl 7l o o] wuf
T2E HEFA o] BE uj3 H]3(20184 5% — 2020 30%)0] =LA Hojukar Qi
g Abe FRdEde S8 22 ntEo] FustAY 2%, dEERIA Sl
AR dEchs @Y fEAde Easkal ok AA wWiEd 16~20%E
OEM/ODM FwotH Umz] i AAF Hlleg gigich, b8 38|50
38% A= S tivd S5, st A9 eR AR FHPA | AL et

I 2. Ao|Am MY ZEE2|2(20201H)

AlHEZ IR ZQ MZE 2 HUCc

- gRoke: 25 T X, 3d 22LEE (229} XIS, TOHHAEIR)
2z70f 46% N

- Aoig: oo &84, E2l4 (T, olzatkE)

- x| o 2MIEMWRE HE|A SHEE), eI (0lnaRe
HE|H 30% - -

SEIHO SHYE), HICIYAl L ME 5

7|Et 24% — HH| K™ MEEE|Z(ROMMA, MEMA|, JH2IE SEl), 24A=H| OtAT &

A& IBKEASH

IBKS RESEARCH | 3



AlO|AKI2t (225430)

70| A2 (225430)
EZ2IAAN R SEHE
(G 2019 2020 2021F 2022F 2023F (=dg) 2019 2020  2021F  2022F  2023F
oHE Y 203 229 321 426 451 QERpA 74 121 134 144 163
B7t2(%) 175 127 40,1 325 6.0 SHSUHIT MR 7 57 57 78 98
IHER7t 146 170 242 323 340 QIIEA 2 1 0 0 0
mHEs0(e 58 59 79 103 111 hiES 20 26 33 28 30
HES0(2E (%) 286 258 246 24.2 246 THTRFAH 32 31 33 28 30
2| 73 52 65 82 R HIR SR 357 381 413 410 409
EEHIE(%) 360 227 202 19.2 204 SR 247 270 337 338 336
ol -15 7 14 21 20 FERPA 2 1 1 1 1
B7t2(%) -197.1  —1467 93.1 497 -45 EXFRRM 51 49 53 52 53
HHO[2UZ(%) -74 3.1 44 49 44 RHAEA 431 502 548 553 572
>28&0 -2 -5 -3 -2 -2 FE2H 33 31 64 55 58
O[xt&2] -2 -5 -3 -2 -2 IHURHR L7 [EHRHS 9 7 16 14 14
7|Et 0 0 0 0 0 Ch|RieE 5 10 22 19 20
7 [Efgeelaol 0 0 -1 0 0 SEMTIER 8 3 3 3 3
B&/2A71H& 4 0 1 0 0 HIRSEX 156 64 66 65 65
MIEo[2] -13 3 10 19 18 N 0 0 0 0 0
HOIA| -4 -1 1 3 3 XS 154 60 60 60 60
oM 308 -333 100 158 16.7 BRHEA 189 95 130 120 123
HESAto(] -9 5 10 16 15 PN BN 242 408 418 433 448
STAtER0] 0 0 0 0 0 22 21 28 28 28 28
g7120(9| -9 5 10 16 15 Aoz 269 426 426 426 426
B7t2(%) -7  -1522 107.6 61.9 -46 REAHS 0 0 0 0 0
=7|20|2UE (%) —4.4 22 3.1 38 33 7 [EFZO| Q= AoH -8 -10 -10 -10 -10
R|efZFEZE 72012 -9 5 10 16 15 ojeldoiz —41 -36 -26 -10 5
7|efz=2ole] -1 —2 0 0 0 H|X|uf=FX]2 0 0 0 0 0
EzZo[o -10 3 10 16 15 =l 242 408 418 433 448
EBITDA -8 19 3?2 43 2 H|O| XA 21 21 4 37 39
Z712(%) -1400  -3288 727 340 -28 XU 168 74 86 83 84
EBTDAOFEIS (%) -39 83 10.0 10.1 9.3 SRS 159 16 29 5 -9
N NEE SZSER
(128 ZA 2019 2020 2021F 2022F 2023F (odg) 2019 2020  2021F  2022F  2023F
ZEX|R(F) gests i3S -7 9 28 46 35
EPS —41 21 35 57 54 g7lz0( -9 5 10 16 15
BPS 1,076 1,462 1,497 1,554 1,608 HISIEN HIE 2 13 13 22 24 24
DPS 0 0 0 0 0 FERAZT A2 7 1 18 22 22
BHZ20410 |A4(EH) L NS ] 0 0 0 0 0
PER -65.0 1410 76.2 470 493 STREHS -9 -5 0 8 -3
PBR 25 20 18 17 17 mEMAESe| 2 2 -5 -7 5 -2
EV/EBITDA -93.1 4.7 238 17.2 17.4 THZARALO] ZEA -4 0 -2 5 -2
AEMRIH(%) US| E7t -4 -1 9 -2 1
es7t8 17.5 127 40,1 325 6.0 JEt JHsiEEE -2 —4 —4 -2 -1
EPSEIIE -931  —1507 69.5 61.9 -46 EXEE s352 -128 -29 -55 -17 -2
OISR H(%) FEKILC] ZIHCAPEX) -160 -37 -85 -23 -20
HigolE 00 00 00 00 00 SERM| ZA 0 1 0 0 0
ROE -38 1.4 24 37 34 FYRIAS| UMEBT -3 0 0 0 0
ROA 24 1.0 19 29 27 EXIRIAO] ZAMB T -7 -1 47 1 0
ROIC -43 16 28 43 41 7|E} 2 8 17 5 -2
QP MX|2(%) HWREs $F52 115 70 27 -8 3
S 2(%) 783 232 312 277 275 xUZol ZTHZLA) 122 -86 0 0 0
XU HIE(%) 65.7 39 6.9 1.2 -20 xh2eol B7t 0 163 0 0 0
O|Xt= &t = (HH) 58 1.4 4.1 10.0 98 7|E} -7 -7 27 -8 3
SR H(HH) A= =S 0 0 0 0 -1
IHEXHEEI TS 8.2 99 10.9 14.0 15.7 &322l 37t -20 50 0 21 15
MOt e 6.3 72 10.0 14.0 15.7 PAEC =] 27 7 57 57 78
SXHEHE 05 05 06 08 08 7|aEz 7 57 57 78 o]

FFGAE U ool Ae Aurres] @ AREEAE /1E

4 | IBKS RESEARCH



0[215] 6915-5682

Compliance Notice

S X0l ZMiE HEE2 29 Yot fEet ZHd glol 2219l 972 Hets| Hdsto ZE=IUSS &2
S K== 7HEAEE MEK0IA] AP MSeE AFO| Sttt

S X2 AgE S5(FA0ILML) F7IEHLE} A FHAR ZofsIAELICE

& X2E ZARRARIE 2-0| FHoigt /RAUASSA X O UZIRS)0| ELIC

ZARRA YA W HiRXRE SiEES RHAE 0

|
SA=0l| HEE F5 K28 1%01d 27511 UAX| eaLict

®
X
N
g0 -
i3
r
im]

SAHE 47| BB AR 9| TAfHOF St S ofsh

e SRR HR0E %ol RIISE lEA om0 SR S MeA

°c T 2 FS7h HsY  HRoE wamE moR ARIE A22E oA
0]

FEXtefA ot (FX171ZH 127 )

B2 SXlo (MOIE 717)

EXISE 87 (2020.04.01~2021.03.31)

FASE TR W% HIS(%)
30l 40% ~ OH4 15% ~ B2 -15% ~ 15% HE ~ —15% ol 139 946
US FXOfA (Yi2E 7I%) a8 8 54
HESSITH +10% ~ B8 ~10% ~ +10% HIZSA ~ -10% o= 0 0

IBKS RESEARCH | 5



