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eBest Mid-Small cap

72 2019 4 Universe £ Valuation & EAt A&

2019 S712(% YoY) 2204 (%) Valuation (x)
s Mz

MEHAE | J1g=s | e 9 yaw () WEA @Y L0 @ ROE PER PR EV/
o[9 o|elE EBITDA

A058470 =3B Buy 838.3 55,000 3.8 55 -0.5 34.6 16.4 17.3 2.8 10.3
A019680 CHu Buy 595.2 6,060 -11 6.3 20.2 3.6 39 263 1.0 74
A034310  NICE Buy 7179 18,950 10.6 2.1 0.2 7.4 55 119 0.7 2.7
A030190  NICELI7IHE Buy 834.8 13,750 7.7 7.0 47 12.6 174 20.8 3.6 1.4
A119860 CiLiet Buy 304.6 23,300 1.4 24.3 31.1 21.2 200 142 2.8 9.1
A005680  AIHTXL Buy 192.0 9600 -115 -443 -293 3.3 23 179 0.4 -2.9
A023910  CHEIIZE Buy 195.6 32,600 48 -6.1 -2.5 20.4 16.7 7.0 1.2 43
A086450 S=H|f Buy 578.9 65,100 12.5 12.2 7.7 13.7 152 1.5 1.7 6.6
A025000  KPX7|O[Z Buy 265.7 54,900 0.1 62.3 181.3 5.0 6.7 8.5 0.6 2.2
a4 A063570 BIRTXIEE Buy 242.8 7,110 -49 =225 -51.0 6.9 6.0 23.6 1.4 53
A049070 QIEA Buy 2253 13,100 15.4 45.6 38.9 6.0 6.3 7.2 0.5 0.7
A069510  Of|AE] Buy 128.2 11,750 10.5 20.4 -0.8 6.4 12.2 6.5 0.8 1.9
A016800  IHA|A Buy 360.5 31,350 8.0 9.0 -19.8 8.9 8.1 9.9 0.8 4.4
A011040 BSHI Buy 221.2 8,330 2.3 281 2548 14.2 82 19 1.0 42
A078000 &ITLI0] Buy 137.8 14,200 -43 -20.0 -95 1.9 51 242 1.2 8.4
A036190 SSHI|OAA] Buy 181.2 30,200 -1.2 -43 -12.6 17.2 14.2 52 0.7 0.3
A130580  LIOJALC|QHH| Buy 124.7 8,100 415 8.7 75 154 184 125 2.3 73

A040420  HERIO[ A0l A Buy 1206 7,690 6.5 229 1556 144 140 131 1.8 6.8

A092130 O|=aICiE Buy 218.6 18,150 9.1 8.5 8.0 40.9 252 16.2 41 9.6
A067160  OFZ2|7ITV Buy M4 64,500 34.0 45.0 59.7 23.2 283 215 6.1 14.8
A065510  {H|= Buy 113.5 9,550 1.8 441 141 13.6 8.3 14.0 1.2 6.1
A006060 35014 Buy 540.5 9,770 12.9 723 2399 7.6 16.5 7.8 1.3 43
. A192440  #IZIT 2|0} Buy 347.5 55,900 15.0 35 4.4 16.6 14.7 7.8 1.1 3.8
aes A241590 ESAlHIZ2}0|= Buy 874.8 14,450 22.2 871 2175 7.0 15.8  16.1 2.6 8.1
A012750  OIAR Buy 3,695.5 96,200 55 54 56.7 9.9 121 22.6 2.7 9.3
A039830 <=2} Buy 127.5 11,850 1.7 41.2 80.0 1.3 92 1.8 1.1 49
A063160 SZ2HHI0|R Buy 159.5 30,500 6.3 88.4 35.9 10.0 6.9 147 1.0 6.0
Z: FRO0|YE, ROE, PER, PBR, EV/EBITDA 2019 FJAA J|&, MItEU, 37t 20194 9 202 &7t 7|&
RZ: OHASERIEE 2|Mx|MEf
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=3 2020 Y4 Universe &2 Valuation & EAt A&

2020 S7+&(% YoY) +od (%) Valuation (x)
Wdsas | Rzs BB FXNNE gmo; gy 2019 @l ROE  PER  PBR  EV/
0[2 o2lE EBITDA
A058470 L3¢ Buy 8.5 10.2 8.9 35.1 16.0 15.9 2.5 9.0
A019680 i Buy —0.4 1.7 6.2 3.9 41 24.8 1.0 741
A034310 NICE Buy 9.8 13.2 17.6 7.6 6.1 10.1 0.6 2.4
A030190 NICE®7HE Buy 7.5 9.0 8.0 12.8 16.5 19.3 3.2 10.2
A119860 ChLiot Buy 7.3 13.1 121 22.4 19.0 12.6 2.4 7.6
A005680 HETXt Buy 2.8 13.7 1.2 3.7 2.5 16.1 0.4 2.9
A023910 ysterE Buy 45 7.4 6.8 21.0 156.3 6.6 1.0 43
A086450 ST} Buy 1.1 12.6 8.9 13.9 12.9 10.5 1.4 5.9
A025000 KPX#IOIZ Buy 3.9 14.2 17.0 5.5 7.4 7.3 0.5 1.8
HEA  A063570 SRTXZE Buy 4.2 10.9 9.7 7.3 6.2 215 1.3 5.0
A049070 QIEtA Buy 8.6 9.0 8.6 6.1 6.4 6.6 0.4 0.5
A069510 Oj A&l Buy 9.5 12.9 10.6 6.6 12.2 5.9 0.7 1.4
A016800 THA|A Buy 7.6 8.6 6.3 8.9 8.1 9.3 0.8 3.5
A011040 ASHY Buy 2.5 4.2 8.6 14.5 8.4 10.9 0.9 3.6
A078000 I Buy 13.4 18.8 14.0 12.5 5.6 21.2 1.2 6.7
A036190 TSI AA| Buy 43 438 4.0 17.3 13.3 5.0 0.7 -0.3
A130580 LioJAC)oHH| Buy 1.7 8.8 7.0 15.5 171 1n7 2.0 6.3
A040420 HARo|A0A Buy 5.6 6.0 16.2 14.5 15.1 1.4 1.7 6.4
A092130 WELci Buy 9.1 10.8 10.4 M5 24.8 14.7 3.6 8.3
A067160 orzZ2|7fTv Buy 19.9 27.2 171 24.6 26.4 18.4 4.8 1.4
A065510 FH= Buy 12.5 35.8 58.0 16.4 12.0 8.9 1.1 4.6
A006060 e Buy 13.8 33.0 31.9 8.9 18.8 5.9 1.1 3.4
A192440 wIzz2{o} Buy 1.8 18.1 9.4 17.5 141 7.1 1.0 3.2

Usta

A241590 SiSQIET2l0| = Buy 215 36.9 38.9 79 18.4 1.6 2.1 6.4
A012750 Ol A Buy 5.4 9.9 7.2 10.3 12.3 21.1 2.6 8.3
A039830 =dt Buy 9.7 30.8 46.3 13.5 121 8.1 1.0 3.5
A063160 FAYH|R Buy 15.9 36.7 34.9 1.8 8.5 10.9 0.9 4.7

F: G409 E, ROE, PER, PBR, EV/EBITDA 2020 FAt FH4AHR 7|1F
AZtEA, S7t 20194 98 209 Bt 7|1
A= O[HAESXSH E|AXIHE

OHIAEEXIESH 2|MAME 7



eBest Mid-Small cap

4 Universe A&HY (AH)
o=y Zejo|e X|bi=3 =012

7193 7149

2018 2019E 2020E 2018 2019E 2020E 2018 2019E 2020E
A058470 2=-32¢ 1,504 1,560 1,693 512 540 595 486 484 527
A019680 CHut 7,631 7,545 7,513 256 272 293 188 226 240
A034310 NICE 16,119 17,820 19,568 1,283 1,310 1,483 601 602 708
A030190 NICEH7rgH 3,838 4,132 4,440 486 520 567 383 401 433
A119860 CiLiet 1,063 1,184 1,270 202 251 284 164 215 241
A005680 AT 2,497 2,210 2,272 131 73 83 151 107 119
A023910 ysters 1,587 1,664 1,739 362 340 365 285 278 297
A086450 STHIY 4,008 4,508 5,008 551 618 696 469 505 550
A025000 KPX#Io|Z 7,667 7,677 7,979 239 387 442 M 3N 364
A063570 SRERFE 2,944 2,801 2,918 249 193 214 210 103 113
A049070 OIEA 7,156 8,258 8,966 342 498 543 226 314 34
A069510 ol AE] 3,064 3,385 3,707 180 217 245 200 198 219
A016800 THA|A 3,157 3,408 3,667 217 302 328 455 365 388
A011040 dSH 1,793 1,835 1,881 204 261 272 52 186 202
A078000 30§ 421 403 457 60 48 57 63 57 65
A036190 SEHIG|AA| 2,333 2,305 2,403 414 396 415 397 347 361
A130580 LIO|AC|oHH| 520 736 793 104 113 123 93 100 107
A040420 A o[l A 871 928 980 109 134 142 36 92 106
A092130 WELcH] 372 406 443 153 166 184 125 135 149
A067160 orz2|7fTvV 1,266 1,697 2,034 21 393 500 216 345 404
A065510 FH|= 789 882 992 83 120 163 Al 81 128
A006060 sk&5eln 11,519 13,002 14,794 577 994 1,322 203 690 910
A192440 #Ojz=a2|of 2,669 3,070 3,433 492 509 601 427 446 488
A241590 SISAEI2L0|= 8,792 10,741 13,051 403 754 1,032 17 543 754
A012750 oA H 20,183 21,292 22,441 1,991 2,099 2,307 1,030 1,614 1,730
A039830 =g} 1,468 1,640 1,799 131 185 242 60 108 158
A063160 20| 1,245 1,324 1,535 70 132 180 80 108 146
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eBest Mid-Small cap

o

210 MoM S£48x 95 49|

e
A7tEA Al7tE 1,008 ~1=¢
Valuation 12M Trailing P/E 30.0tH O[5t, P/B 4.08 0|5}
=A At UHE SAUE o9 71822 HE

AIE: OHAEEX

5@ EIMRIME]

Z: 20194 92 19Y EI1J|Z, YoY Sales & OP= ZIF 427| A

ssac

A058400  KNN

A189300  QIRZ|otE3
A290380 CHR

A110790 2| A0 ZZOHM|
A001540  Qop=
A052420 QMFTHAXY
A073560 0| ZOHX]
A100590 D7
A215360 e
A086390 RLIEIAE
A109740  CjolAF0|
A092040  ofO|EH
A238490 BIA

A201490 DOIER
A001260 HHEH
A072870 HIZ}AE|C|
A050110  ZHAIA
A072710  sAEYA
A0B5710  MBH7|
A290720 EELIR
A215200 HIZIAEIC|wWS
A144960 FOpmai=not
A0B7170 2

A001820  AtSFEHIA
A002840  DIRIMAL
A026890  CimjA
A037560 CJEZ
A08BI10 SRHEH0E
A264450 QH|YA
A017040 I

A7

2,020
2,707
1,353
2,835
1,513
1,250
1,828
1,624
2,114
2,906
2,127
4,552
1,372
2,132
1,366
1,431
1,636
4,095
1,264
1,191
4,108
1,497
1,839
4,953
2,915
2,230
4,87
1,109
1,775
1,070

M
*8
45.9%
44.2%
34.7%
34.4%
33.0%
32.1%
32.0%
31.6%
30.4%
26.7%
25.2%
24.7%
24.4%
23.8%
23.0%
22.6%
22.3%
21.6%
21.5%
21.5%
20.9%
20.6%
19.5%
19.4%
19.4%
19.3%
18.7%
18.5%
18.3%
18.2%

1Y
+AE
67.0%
165.9%
-46.6%
0.0%
-10.4%
-19.1%
27.2%
0.0%
-27.8%
-15.9%
45.8%
—47.3%
48.8%
—2.6%
-32.4%
-9.8%
27.8%
8.7%
75.4%
0.0%
48.5%
3.7%
1.7%
-40.7%
57.1%
52.0%
—32.7%
21.3%
-9.5%
-20.1%

YoY
Sales

-0.2%
16.2%
12.6%
40.7%
—2.6%
4.3%
4.0%
23.0%
10.6%
-13.2%
—28.6%
5.3%
-2.5%
64.7%
72.2%
3.8%
48.3%
—0.4%
-3.8%
59.3%
28.8%
—29.8%
14.5%
26.5%
-24.1%
-5.5%
1.3%
22.0%
10.6%
38.5%

Pl

g

YoY
OP

—6.7%
20.7%
-17.0%
31.1%
2.9%
15.6%
—86.4%
—22.7%
-5.1%
=52.1%
—5.2%
-166.8%
0.2%
88.5%
80.4%
—228.7%
88.5%
-12.4%
-37.2%
12.3%
42.2%
=77.5%
3.8%
59.7%
30.3%
-11.2%
—5.0%
233.5%
-10.1%
339.3%

P/E

27.5
27.1
22.6
10.4
17.7
14.9

9.5
17.5
20.4
14.3

8.9
21.2
23.1
19.0
16.5

7.5

8.6

8.7
12.2
22.2

9.6
19.6

8.8

8.3
1.7
25.7
13.4

5.3
12.9
24.1

P/B

1.1
3.6
2.2
1.4
1.0
0.9
1.0
2.4
1.9
2.1
2.0
3.6
2.6
3.1
2.8
0.6
2.1
0.5
2.0
2.5
1.9
1.2
1.3
3.9
1.5
1.5
0.5
0.6
2.2
1.2

102.8%
-14.1%
-14.2%
37.3%
33.2%
10.9%
32.8%
=3.7%
3.7%
8.4%
17.5%
-111.6%
73.3%
27.6%
11.4%
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X IFRS 9127|E
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Value & Growth

e
\
of
k>
02
I

S

#12 MoM 348 HEHs

g
A7HEY A7HE4 1,000 ~ 129
Valuation 12M Trailing P/E 30.06H 0|5k, P/B 4.084 O[5}
= Xt 17 28 5I9l 7IERE MY

AtE: O AEEXSH 2| MA|IHE
712019 98 199 E7H7|Z, YoY Sales & OP= AHE 47| A% bt

Pl

#13 MoM 348 H=EHs

A7t ™ 114 YoY YoY &3

e 4 298 2948 Sales op iz B us
A060240 SEI2|0} 1,420 -23.5% 25.0% -41.5% -81.5% 8.5 2.2 20.4%
A011280 EHRIZH 4192 -16.6% 70.6% -3.4% 65.1% 24.5 1.3 -43.0%
A005390 AlYESH 2,472 -15.1% 63.8% 3.9% -11.9% 22.3 1.1 -109.4%
A243840  AEO A0 2,277 -14.8% -33.9% 32.7% 33.5% 18.2 2.7 -40.1%
A091970  Li=ZHe) 1,054 -12.6% -16.3% 53.5% -426.8% 15.4 1.6 4.4%
A900250 F2|ASMAXY 1,600 -10.6% 40.9% 1.4% -19.4% 7.3 0.7 85.9%
A260930  M|E|H|O]TADE|A 1,635 -9.5% -33.5% 65.2% 240.8% 13.1 1.0 50.1%
A091580  f4lojCjm| 1,212 -9.3% —46.4% 20.2% 12.4% 16.5 2.1 -26.0%
A143240  ArEQlojjo| x|t 3,077 -9.1% 36.0% 3.5% 38.0% 13.9 3.4 12.9%
A073110 oA 1,597 -9.1% 200.7% 11.3% 43.0% 8.2 1.4 -0.7%
A131970  E|ALL 2,716 -8.9% 49.6% 30.1% 24.0% 15,7 3.3 3.3%
A284740 FREAA 9,222 -8.5% -5.3% 138.9% 132.9% 22.7 2.5 =0.7%
A067990 EO|X|ZEA 2,212 -8.3% 45.3% -8.9% 223.8% 41 1.2 -91.0%
A009970 FHRHEYA 6,545 =1.7% -22.1% 8.8% 29.1% 6.3 0.6 36.2%
A038680 Ol ALM 1,175 =7.6% 56.5% 18.5% 100.6% 1.9 1.7 38.9%
A049070  QIEIA 2,313 =7.6% 51.0% 39.4% 153.6% 6.1 0.6 68.1%
A033290 MM 5,358 =7.4% 15.4% 15.3% 14.0% 10.0 2.6 -1.3%
A007980  ENHAFSA 1,425 =7.0% -13.5% 4.0% 79.1% 9.6 1.0 -174.1%
A023760  SH2IHm|Et 1,063 -6.9% -1.7% 38.4% 46.9% 5.2 0.4 0.0%
A000540 E=3xy 2,258 =6.7% -41.3% -1.9% 64.2% 3.5 0.3 0.0%
A145720 HIEIg 7,427 -6.3% -32.4% 32.2% -0.3% 23.3 3.8 -22.9%
A036800 LIOJAHEEM 3,630 -6.2% 58.5% 8.6% =17.4% 12.1 1.8 55.2%
A036530 S&T=YA 2,470 -6.2% 12.2% 4.9% 255.9% 4.6 0.4 224.0%
A034310  NICE 7,217 -6.2% —4.3% 12.0% -15.0% 12.9 1.1 16.9%
A001130  CHBHRIZ 2,890 -5.8% —4.2% 8.8% -23.8% 18.7 0.4 68.8%
A192400 FFEYA 7,681 =5.7% -37.2% 5.6% -14.9% 12.0 1.3 18.7%
A234080 JWHD}s} 3,484 -5.6% -9.3% 7.0% 40.6% 16.2 3.2 -12.1%
A041830  QIHiC] 3,223 -5.4% -18.9% 12.6% 6.7% 14.5 2.6 7.9%
A002700  AUMA 1,087 -5.3% 17.7% 12.4% -32.6% 16.6 1.6 8.0%
A082920 H|=ZM 2,197 -5.1% -1.1% 34.9% 99.7% 11.2 1.8 1.3%

Rz O AEEREH 2|MAIME]
X IFRS 9127|E
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eBest Mid-Small cap

= & M8t 3LE8F

F>
rOII

510 2ET & MBI B4R

Lig
A7HEY A7HE 1,000 ~ 129
=33 & HEY  £53 HIE 10% 014, Yoy THEN & 0| ME7|H(RH 427| 7|&F)
Valuation 12M Trailing P/E 15.0tH O[5t, P/B 2.0 O[5}
=AU 2o 71ES SE8 S4Y 7Y S0 L7 7I¥S MG 1M =D £22 LY

AtE: O AEEXSH 2| MA|IME
712019 98 199 E7H|Z, YoY Sales & OP= AHE 47| A% bt

A7t iM 1Y YoY YoY =8z

s B9 4o 4B Sales oP SE F/B HIS
A049070 QIEfA 2,313 -7.6% 51.0% 39.4% 153.6% 6.1 0.6 68.1%
A101330 ZH|O|A 1,103 -5.0% 5.6% 32.3% 53.9% 4.1 0.5 22.6%
A025540  St=HX}; 4,879 -4.8% 7.3% 7.2% 3.2% 12.9 0.7 271.3%
A152330 F20IREZIHA 3,470 -2.8% 29.0% 11.3% 43.6% 7.1 1.0 18.6%
A069510  Of|AE) 1,276 -2.5% 14.2% 12.1% 53.4% 59 0.9 42 .3%
A053610 ZI=2E)| 1,942 -2.5% 29.6% 35.0% 75.3% 4.4 1.2 10.0%
A025000 KPX#H|0|Z 2,638 -1.6% -13.2% 1.4% 21.3% 14.5 0.6 31.3%
A016090 CH® 1,080 0.4% =7.2% 41% 11.0% 6.7 0.6 41.6%
A005430 g=238t 1,284 0.5% 1.7% 5.6% 13.7% 6.6 0.4 70.0%
A003650 O|EMS 1,347 0.5% -3.5% 2.6% 59.9% 8.4 0.5 68.1%
A016800 IHA|A 3,594 1.1% 3.7% 2.4% 8.3% 8.4 0.9 56.0%
A100220 HMWS 1,045 1.4% 5.8% 16.1% 122.2% 7.6 0.5 13.6%
A034590  QIFEA|TEA 1,280 1.7% -3.0% 53.0% 133.6% 8.3 0.7 26.3%
A108320 Al2|2¥A 5,619 1.9% -18.7% 14.1% 6.0% 13.1 1.3 39.7%
A002170 AIASAF 1,860 2.0% 53.1% 14.2% 50.4% 5.9 0.6 67.3%
A108380 CHY®Z|ZY 1,234 2.0% 2.8% 29.7% 8.0% 9.3 0.6 81.2%
A079940 7|0} 1,094 2.3% -4.6% 8.6% 25.0% 14.3 1.7 39.1%
A086450 SH|2f 5,789 2.4% —2.4% 15.3% 1.7% 1.4 1.8 11.0%
A293480  SHMIF 3,848 2.4% 0.0% 1% 31.7% 13.5 1.9 26.4%
A100120 BHHA 2,595 2.4% -25.9% 13.7% 18.1% 1.3 1.8 22.0%
A010960 AlSIHt 1,158 2.4% -10.8% 33.0% 74.8% 5.0 0.6 62.2%
A013120 S|7H 3,909 3.2% 4.5% 29.2% 38.2% 3.1 0.6 91.6%
A093920  AM{|HOIE] 1,021 4.0% -2.5% 46.4% 425.2% 14.0 0.7 54.8%
A035000 X|IEQ 1,193 4.4% —-4.6% 1.7% 22.8% 7.6 0.7 75.4%
A001880 M= 3,180 4.8% 47.5% 44 9% 94.6% 3.1 0.9 104.3%
A036560 =3y 1,394 5.4% 16.0% 33.4% 155.7% 9.5 0.5 32.0%
A024090 ClMW 1,480 5.4% 2.0% 12.5% 87.5% 94 0.9 37.9%
A015710 ZE 1,210 5.5% -14.1% 12.5% 34.8% 8.7 1.1 19.8%
A005960 SHAHAM 2,039 6.4% 5.9% 35.5% 81.6% 3.3 0.6 80.7%
A130660 SHEAIY 1,115 6.4% -5.1% 3.3% 1% 8.1 1.5 23.7%
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eBest Mid-Small cap
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102 eBest Mid-Small cap
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eBest Mid-Small cap
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Value & Growth
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Value & Growth
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Value & Growth

Peer Valuation

521 B FQ AZIISAE YA Y U BRoo|M Efo]2

oI - AE(2f#) HEE(%) +24(%) Valuation(x, %)
Sales OP NI Sales OP NI OPM NIM P/E P/B EV/EBITDA ROE
2015 2,362 344 1 35.8 511 -94.6 14.6 0.5 53.0 188 40.2 1.5
S01HI2H0[0]%] 2016 2,560 362 297 8.4 51 2,529.0 14.1 1.6 479.0 5.5 401 25.9
2017 3,376 488 458 31.9 34.7 541 14.5 14.1 20.4 7.6 22.6 30.9
2018 3,864 585 484 14.5 20.0 5.6 15.2 12.8 12.9 3.5 8.3 25.7
2015 3,041 338 228 45 16.2 7.0 1.1 8.3 23.0 2.3 13.8 10.1
HE 2016 3,404 401 273 1.9 18.6 19.6 1.8 9.0 18.8 1.8 12.3 1.1
2017 3,500 373 231 2.8 -7.0 -15.5 10.7 7.5 13.9 1.5 9.7 9.0
2018 3,935 393 257 12.4 5.4 1.5 10.0 7.5 1.7 1.0 8.1 9.7
2015 2,218 282 152 22.3 -8.3 60.7 12.7 13.8 427 2.4 1.3 10.7
Eaggna 2016 3,357 231 294 51.3 -18.2 93.5 6.9 12.8 18.9 1.0 7.1 9.2
2017 4507 435 480 34.3 88.7 63.1 9.7 15.0 1.7 1.0 4.9 1.4
2018 5,311 537 275 17.8 23.5 -42.8 10.1 9.9 6.5 0.8 2.5 8.1
2015 1,067 80 67 0.3 404.5 =¥y 7.5 6.2 21.7 1.1 7.5 5.3
=201 2016 1,130 116 94 5.9 44.4 41.8 10.3 8.4 13.1 0.9 5.6 7.2
2017 1,182 90 80 46 -22.2 -15.0 7.6 6.8 13.9 0.8 5.2 5.8
2018 1,245 70 80 5.3 -22.4 -0.7 5.6 6.4 13.6 0.7 5.3 5.5
2015 237 30 35 37.9 19.5 65.8 12.6 14.9 N/A  N/A N/A 28.5
_ 2016 409 68 61 72.6 129.6 7.9 16.7 14.8 17.7 7.9 20.7 18.8
O[O X|ALO| HA
2017 402 53 49 -1.8 -22.0 -18.7 13.3 12.3 23.1 3.4 17.5 9.6
2018 641 122 109 59.5 129.7 119.9 19.1 17.0 449 41 314 18.7
2015 495 188 175 21.4 454 68.3 37.9 35.4 51.6 8.4 37.2 28.9
2016 583 216 185 17.7 14.9 5.7 37.0 31.7 26.1 5.5 18.5 24.2
HHio| &
2017 611 226 182 48 5.0 -1.6 37.1 29.8 20.3 3.7 13.7 20.9
2018 625 217 194 2.4 -4.2 6.5 34.7 31.0 14.5 2.3 8.6 19.8
2015 827 112 97 23.3 89.6 90.9 13.6 1.7 N/A  N/A N/A 31.7
wHiA 2016 771 103 92 -6.8 -8.4 -4.9 13.2 1.9 N/A  N/A N/A N/A
2017 809 99 81 48 -3.7 -11.9 12.2 9.8 N/A  N/A N/A 16.4
2018 1,073 113 9 32.7 14.5 171 10.6 8.5 14.9 2.3 1.0 13.9
2015 N/A  N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
LE3 2016 331 12 3 N/A N/A N/A 3.7 0.9 N/A  N/A N/A N/A
2017 604 46 21 82.2 277.4 581.4 7.7 3.5 N/A  N/A N/A 35.5
2018 872 99 22 4.4 114.3 41 1.3 2.5 36.3 1.3 29.0 7.7
2015 775 108 86 65.2 211.0 286.4 13.9 1.1 1472 265 74.3 224
A AQIH|E] 2016 1,208 188 172 55.8 74.3 100.9 15.5 14.2 60.0 9.9 449 23.3
2017 1,364 115 63 12.9 -38.6 —63.6 8.5 47 26.3 5.5 22.3 7.6
2018 2,017 180 76 47.9 56.0 21.5 8.9 3.8 54.0 4.0 22.2 8.6
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eBest Mid-Small cap

222 U FL ALIISHE Gl £A 2 W00 HOlE A 12748 £ 7IF)

=29 P/E P/B B _ﬂ%ﬁ OP growth & ﬂf_;: EPS growth ROE
Z0}H|H0j 0] X 14.0 3.9 668 2.6 562 451 27.2
NE 12.6 14 431 10.9 298 16.3 9.7
EIGEYA 14.4 1.1 748 491 340 -20.1 5.1
F2gH0|12 16.1 1.0 107 474 9% 32.2 6.5
Oll0] X[ &ALO| Q1A 25.9 6.8 193 131.8 165 121.7 2.2
MH}O|QE 12.7 16 139 -35.7 136 -24.0 12.9
LHIA 17.9 23 122 2.4 102 -0.8 12.9
REf] 2.6 3.0 7 N/A 55 N/A 1.2
TALAQUIHIE| 37.7 17 132 -16.8 4 -48.7 45
KtE: O[HIAESXSH 2AMRME
23 ofQ| FQ HZIISAE A
o oz TR HB(%) £04(%) Valuation(x, %)
Sales OP NI Sales OP Nl OPM NM P/E P/B EV/EBMDA  ROE
2015 2683 393 219 11 -106  -4.0 14.7 90 108 50 83 358
- 2016 2570 -171 -285  -42 MM HMHM -6.7 61 49 N/A N/A  N/A
2017 2481 =257 -150 =35 MK ®MX  -104 38 27 N/A N/A  N/A
2018 234 112 70 51 28 =H 48 10 91 N/A 87 N/A
2015 127 8 53 44 133 -92 7.0 47 166 18 7.7 104
Vitamin 2016 1289 46 25 18 -8 125 35 40 11 13 8.1 5.5
Shoppe 2017 1,146 -245 -252  -11.1 MM MM 213 -34 N/A 05 N/A  -79.4
2018 1,114 7 -4 -28 B® =X 0.6 05 184 06 34 =20
2015 395 60 39 36.0 78.7 83.1 15.1 99 278 98 16.8  39.3
2016 436 108 73 %9  107.3 1152 24.7 167 26 127 147 643
Blackmores
2017 M6 66 44 -77  -405 411 15.9 107 280 93 176 332
2018 466 80 54 8.9 16.5 19.0 17.1 17 361 127 25 378
2015 4469 584 339 -99 187 -217 13.1 88 1.7 N/A 84  N/A
Herbalife 2016 4488 458 260 04 -215 0.4 10.2 88 105 228 91  N/A
Nutrition 5017 4428 617 214 14 47  -36 13.9 86 148 N/A 92  N/A
2018 4892 683 297 10.5 10.7 2.4 14.0 80 227 N/A 123 N/A
2015 65 8 8 4.9 90.6 55.6 130 N/A 308 34 201 125
. 2016 9 19 16 506 1320 1093 200 N/A 239 45 157 206
2017 13 29 23 31.0 4.3 37.6 21.6 175 349 74 284 232
2018 %9 68 60 989 1315 1483 25.2 218 202 93 24 394

Rz O AEEREH 2|MAME]
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eBest Mid-Small cap

CHLLR} (119860)

2019. 9. 24

Mid-Small Cap
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+15.4% yoy, 0|5 ZHIY &8 HeHH2 +21.5% yoy S7HoINIEL.

>

Q190 = MOl MX |
3Q19 SAlS] AX2 OfEU(HZ) 308HA(+11.6% yoy), HEW(ET) 143
(+12.1% yoy), G0|2 53A2(+16.1% yoy, E4& ZH)S MYUSICH

I

*n

MELT 22(3Q19E +27.0% yoy)2 22401 ATM =7t A F5F ZAlQ| E
BT Yoy ALS JHtoz FAFOl MAAMO| 8 MASHD UM, EHj
s4E B2E 2019 7| ¥ HIEHE PC 2 S710 7|21st{ 3Q190i= Ct
Al +14.4% yoy +F°| QS 2 HYO|Ct. EoE RE3|A} CiLtRF HRFE{Q 2
SSEH(STECE 3.5901 AZ)0] 3Q~4Q190] HFEH AU 2 Fo| AXI|MO
7|CH=ICE

EXtelA s, SEFI} 30,000822 S

SAQ FXGA I+ /ASHH, SEF7IE 30,0008 (27,0008 — 30,0002,

+11%) 22 Y3t 0l= SSEIL 3Q195 BB 2019 ~ 2020
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Financial Data

HHMA ChH]

T
Stock Data
KOSDAQ(9/23) 645.01 pt
A7tEY 3,092 &
e Al 13,075 M=
523 117} [ AX7} 29,400 / 14,150 &
90 Y LYHAAHUZ 16.02 A
2=l XIge 12.7%
B =421 E(19.12E) 1.5%
BPS(19.12E) 8,222 &
KOSDAQ thH| #ti+2E 171 0.9%
670 15.9%
12708 59.1%
F7H e 52 52.1%
EO|AXMAH2E 5.0%
Stock Price
CiLtet KOSDAQ
35,000 1,000
30,000 800
25,000
20,000 600
15,000 40

10,000

5,000 200

0 : 0
17/09  18/03  18/09  19/03  19/09

& dejolel  MEolY #0]9] EPS SZLE  EBITDA PER  EV/EBITDA PBR ROE
(M) (®) (%) (EH) (EH) () (%)
2017 107.6 15.2 15.5 13.5 1,047 51.2 15.9 13.0 8.1 23 19.0
2018 106.3 20.2 20.9 16.4 1,272 21.4 214 12,0 6.9 2.2 19.7
2019E 118.4 25.1 27.3 2.5 1,665 30.9 %.5 14.2 9.2 2.9 21.8
2020E 127.0 28.4 30.6 2.1 1,869 12.2 29.9 12.7 7.7 2.4 20.6
2021E 136.0 314 33.6 26.5 2,053 9.9 33.0 115 6.5 2.1 19.2
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Value & Growth

(THel: o 2015 2016 2017 2018 2019E 2020E 2021E
HEAH(HZ) 455 644 1,076 1,063 1,184 1,270 1,360
Yoy 29.2% 41.6% 67.1% -1.2% 11.4% 7.2% 7.1%
IHEA(HE) 21 324 424 530 586 650 718
Yoy 46% 19.4% 30.9% 24.9% 10.7% 10.9% 10.5%
HELL 78 97 133 163 218 268 322
ZUAY 10 105 123 146 142 146 149
o454 69 90 123 166 175 185 195
HEHOIBE S 35 32 46 56 51 51 52
HE S 162 320 652 531 598 620 642
Yoy

HEAE 6.6% 24.2% 36.8% 22.9% 33.7% 22.7% 20.3%
Bzl -25% -4.9% 17.0% 19.0% -3.0% 27% 26%
ol 24.0% 29.2% 36.9% 35.1% 5.3% 5.8% 5.2%
0|82 & 12.2% -7.6% 41.5% 23.6% -8.9% 0.3% 0.3%
HE & 106.7% 97.6% 103.7% -18.5% 12.5% 3.6% 3.6%
% of sales

HEay 17.2% 15.1% 12.3% 15.4% 18.4% 21.1% 23.7%
A 24.3% 16.3% 11.4% 13.7% 12.0% 1.5% 11.0%
T4 15.3% 13.9% 11.4% 15.6% 14.8% 14.6% 14.3%
HE0I82 S 7.7% 5.0% 4.2% 5.3% 4.3% 4.1% 3.8%
HE S 35.6% 49.7% 60.6% 50.0% 50.5% 48.8% 47.2%
gglolo| 57 85 152 202 251 284 314
% of sales 12.6% 13.3% 14.2% 19.0% 21.2% 22.4% 23.1%
% YoY 10.2% 49.4% 78.6% 32.3% 24.6% 13.0% 10.7%

AE: Citel O ASSAISH M AIMES
:IFRS 91271

o= o
(erst: of2i) =g uas s
2019E 2020E 2019E 2020E 2019E 2020E
Of=o(22) 1,162 1,237 1,184 1,270 1.9% 2.6%
IHEA(HE) 578 633 586 650 1.4% 2.7%
H2j0(2 246 271 251 284 2.2% 4.8%
20|92 21 229 215 241 1.9% 5.0%

RZ: CHig), O AESXEH 2lMAME]
7 IFRS 9127|E
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eBest Mid-Small cap

(2l A 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E
IHEA(HZ) 217 227 276 343 267 250 308 359
Yoy -26.6% 32.1% 6.0% 0.9% 23.2% 9.8% 11.6% 48%
IHEA(HE) 134 137 128 131 154 139 143 148
Yoy 29.6% 39.9% 17.0% 15.3% 15.3% 1.5% 12.1% 12.9%
HELL 39 40 40 45 57 55 50 56
ZOAY 37 38 39 33 36 34 37 34
THOf 4= 42 43 38 43 47 38 44 46
HEHOIBE S 16 16 13 12 14 13 12 12
HE S 83 91 147 211 112 110 165 211
Yoy

HEAZ 19.5% 22.5% 16.4% 33.2% 47.5% 37.7% 27.0% 24.2%
BHALS 12.1% 32.4% 25.0% 7.7% -22%  -10.1% -3.8% 5.2%
B2 45.6% 57.7% 21.3% 21.5% 11.8%  -11.8% 14.4% 7.7%
HH0/8=2 5§ 81.1% 70.8%  -41.6%  103.5% -98%  -19.7% -2.0% -0.2%
HEE —58.5% 22.0% 32%  -10.3% 35.0% 21.4% 11.9% 0.3%
% of sales

HEay 18.0% 17.4% 14.3% 13.2% 21.5% 21.8% 16.3% 15.6%
ZUAY 16.8% 16.9% 14.0% 9.6% 13.4% 13.8% 12.0% 9.6%
b B 19.6% 18.7% 13.9% 12.4% 17.7% 15.0% 14.2% 12.8%
HEOIBE S 7.2% 7.2% 4.6% 3.4% 5.3% 5.2% 4.0% 3.3%
HE S 38.4% 39.8% 53.3% 61.4% 42.1% 44.1% 53.4% 58.7%
geiol2| 54 49 46 53 73 61 53 63
% of sales 25.0% 21.4% 16.6% 15.5% 27.5% 24.6% 17.3% 17.6%
% Yov 25.0% 77.8% 20.5% 21.3% 35.7% 26.3% 16.1% 19.3%
X2 CiLIQL, OHAESRIEH 2IMX|ME]
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Value & Growth

A EN B AN
(M) 2017 2018 2019E  2020E  2021E (M) 2017 2018 2019E  2020E  2021E
RS 670 726 856 1005  117.1 =2y 1076 1063 1184 1270  136.0
HZ L HSMRA 174 168 285 410  55.1 HE 27} 0.0 0.0 0.0 0.0 0.0
IS 2 7|ERA 10.8 13.9 13.8 14.8 15.8 j&Z0|Q 1076 1063 1184 1270  136.0
KT XA 36 34 37 4.0 42 THORH| 2 22| 2.4 861 933 986 1045
7|EFR SR 33 385 396 408 4.9 ggiolef 152 202 2.1 284 314
HIQS AR 259 38 411 457 508 (EBITDA) 159 214 265 299 330
HHI|IYERS 7.8 0.9 1.0 1.1 1.2 =829 1.0 0.9 1.1 1.1 1.2
SR 58 96 106 118 13.0 O|XtH|2 0.1 0.1 0.1 0.1 0.1
FYRLA 25 42 5.9 7.7 9.6 BATIYS XY 0.0 -02 -02 02 02
XHAEEA| 928 1084 1266 1463  168.0 7|EtE 2|20 -0.7 0.0 1.3 1.3 1.2
[ 148 168 174 175 176 MEAZALRI0(2] 155 209 273 306 336
HYUMT L 7[EHHF 10.2 94 103 105 107 HSAIHOIMEIR 2.0 45 58 6.5 7.2
E 288 0.2 1.0 0.7 0.6 0.5 HEAI0[ 135 164 205 241 26.5
TIELRSEA 44 6.4 6.4 6.4 6.4 STALolY 0.0 0.0 0.0 0.0 0.0
HIRS 2 1.2 1.7 1.7 1.7 1.7 gr12019 135 164 215 241 2.5
71288 1.0 0.9 0.9 0.9 0.9 DAL= 135 164 25 241 26.5
7|EHHIRSEA 0.2 0.8 0.8 0.8 0.8 E230|9 135 162 215 241 2.5
SRS 160 185  19.1 191 193 IHEZ0IYUE (%) 100.0  100.0  100.0  100.0  100.0
[ BN 768 899 1075 1271 1487 HHOIAE (%) 142 190 212 24 231
N 6.5 6.5 6.5 6.5 6.5 EBITDA OHEIE (%) 148 201 24 285 243
RH2UZ 162 162 162 162  16.2 YI7I20|12AE (%) 126 154  18.1 19.0 195
0|9UnZ 5.0  69.3 866 1062 127.8 ROA (%) 163 163 183 177 169
HIX[HFEFX|2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 190 197 218 206 192
X227 769 900 1075 1271 1487 ROIC (%) 66.6 554 499  50.1 49.0
SigsE F2 EXX|H
(Mo9) 2017 2018 2019E  2020E  2021E 2017 2018 2019E  2020E  2021E
JEE HISE 171 166 217 280 253 EXXIE (x)
Z7120((24) 135 164 215 241 25 P/E 130 120 142 127 115
H|&Z4H87t 55 77 =07 0.0 0.0 P/B 2.3 2.2 2.9 2.4 2.1
QUL T2 0.5 1.1 1.2 1.2 1.3 EV/EBITDA 8.1 6.9 9.2 7.7 6.5
TR ZIH| 0.2 0.1 0.2 0.3 0.3 P/CF 9.3 83 148 129 117
7|EfSZ40lH|S 0.2 02 =20 -15 -16 HIES2UE (%) 1.7 2.1 15 1.6 1.7
FAUES AR HES -0.9 -5.1 0.8 -1.1 -1.1 MEAN (%)
HEMH ZAEBIH -1.9  -41 02 -1.0 -1.0 ITE 67.1 -1.2 1.4 7.2 7.1
IO ZEA (B 7)) 0.7 01 -03 -03 -03 ol 786 323 246 130 107
HYUMT S7HLA) 20 —07 0.9 0.2 0.2 M|Z0[2 523 347 305 122 9.9
T[EfRMA, BAHS -7 -04 0.0 0.0 0.0 7120/ 512 213 310 122 9.9
EXgE 33 -05 -152 55 -58 62 EPS 512 214 309 122 9.9
LUK Z(FS) -20 -15 =22 24 =25 oFEN (%)
SHRA LAY -02 -18 -19 -20 -23 LIS 208 205 178 151 13.0
EXRpA ZBA(BTH 29 35 14 -4 14 fsHIg 4528 4323  490.8 5753  666.4
J[EtERIES -12 -84 0.0 0.0 0.0 EXIAB/XL7 | KH2(x) -643 574 -60.2 -61.8 -63.2
NEES 2 -41 20 -44 -47 50 FY0|/ZEHIE(x) 1886 279.2 3158 3823  440.3
U2 F7HT L) -1.9 07 -03 -02 -0 XIS (M) 1.2 1.9 1.6 1.4 1.4
Rp=o| Z7HZL) -19 30 41 -45  -49 XIS (M) -494 -516 -647 -786 —93.9
Hi==e X2 1.9 3.0 4.1 45 49 =YX|E (9)
T Bty R ES -0.3 0.2 0.0 0.0 0.0 EPS 1,07 1272 1665 1,869 2,053
39 574 125 06 117 126 141 BPS 5877 6,879 822 9720 11,371
PES= 49 174 168 285 410 CFPS 1,456 1,844 1593 1,840 2,023
UEEE 174 168 285 410 551 DPS 230 320 350 380 410

% IFRS 912 71E

XIZ2: OHAEEXSHE 2 ME|ME]

O|HIAEEXISHE 2|MXIME 37



eBest Mid-Small cap

2
Jor

x 0

(008490)

2019. 9. 24 Mid-Small Cap

Analyst HE2!

= ol 02. 3779-8468
ﬂHLﬂ o <>|.°| [ 7I =] hsjeong@ebestsec.co.kr
71gHL NR

50 FlCEAHL L EZ(H|ZE 149%) HAZET|=Al = 369%) S (H
MEZ SIEHSHIZ 37%), ALZF(HIZ 14%), 11L7ISHEMHIZ 36%), HEE =gz NR
2l 11%) S2 ‘it °'Ef fE?:.”% A2 = M/S 95% O &9 SHEQI Al }
= ; AWF7t 32,400 ¥

Xl Y%d: Sales CAGR 11.6%
SAHE OHE 2/E (D1 E%)0| 472009 ~ 20181 Sales CAGR 11.6%, S4H ¢l
)5t 2leM, FRo = FEE0| RAE 750l =0t

S, siEdE (=W SEA X9, 29440 7MY =2 MYPRECE F8E) M2
20121 856212 — 20181 1,439212(CAGR 9.0%), 2Q19 5 84522 (+15.0%
yoy) 22 DHE HFO| M= Q[T OlRE 1)P(ASP)7t XIEH2ZE 45(2016H
3.68 — 2017H 3.79 — 2018 4.081 — 1H19 4.79, CAGR 7.3%)312 QlEH,
Ol dijHeZ 7HH0| =2 AEd7sC HIF0| 5715t 2U7| WEolH, 2)Q(d
MAE)E OfE S7HEZ 54 CAGR 5.7%, 2H19 Capa +10.7% 2o, +4124 8
CH)5t2l A= Ol= OO XH2Z +F0| EThE[ 1 Q7] HZ0|C.

, 7_%*7%% Aol (20151 963248l — 20164 1,1052421 — 2017

— 2018 1,4272I(CAGR 14.0%), 1H19 8962{2(+18.6% yoy)I0|
ST Lt Ol Chotst ME[RIS 41%, A 12%, UAYH2| 36%, T|EF 11%)
= OEM/ODM EH2QiH| (DA SHI0IMBAL, FA7IT2(0L LG4
4 S)2M 714 NEAEE =2 UV 20|t

r rwomn

£0

™~ o
N

AT, RN (X128 42.6%, MotEl & B2il 4N, MBS ARRE0E 7F)
OIAf QFYEIQl MRS EIYY SalestAl LIE7RN MIZEl FER2 045%: 20164
33323 — 20174 3864A — 2018 4397 (CAGR 14.8%)]0| TH=L ULt 5

ot

25t A2 FEFE OP Margin0| 20184 19.8% — 1H19 37.1% +&2% 55
ACh= 20|12, Ol= Z2H Capa {0 TE IYH| 202 MfEIC

Financial Data

HHMA ChH]

T

Stock Data
KOSPI(9/23) 2,091.7 pt
A7t 3,748 &
“E"’"—’Fél—? 11,569 M=
Z17t [ EX7t 35,650 / 22,950 &
9 = °'%i‘71EHEHF=‘ 5.76 ¥
2=l XIge 5.4%
i =21 E(19.12E) 1.1%
BPS(19.12E) 27,267 &
KOSPI ChH| AH~QlE 1748 -3.5%
670 25.0%
12708 16.1%
FZ7H UZEEHQ|79l)  53.2%
S0AFSH 9.1%
HHEXAR2E 6.0%
Stock Price
Mz KOSPI
40,000 3,000
30,000
25,000 2,000
20,000 1,500

15,000
10,000
5,000

1,000
500

0 . 0
17/09  18/03  18/09  19/03  19/09

HEY  HYo|Y Mol =01 EPS 3#E EBITDA

PER  EV/EBITDA PBR ROE

(A2 (2) (%) (EH) (H)  (HH) (%)
2017 350.0 37.3 31.0 23.1 2,021 -14.4 62.3 16.2 9.8 1.4 8.7
2018 393.5 39.3 35.1 25.7 2,315 14.5 66.0 10.1 8.0 1.0 9.5
2019E 463.2 50.0 49.6 36.8 3,309 43.0 76.9 9.8 8.2 1.2 12.5
2020E 506.3 55.2 53.9 39.5 3,553 7.4 84.8 9.1 7.3 1.1 1.9
2021E 550.0 60.7 59.2 42.9 3,861 8.6 87.4 8.4 6.8 1.0 1.6
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Value & Growth

-1 —-O
(H9]: @) 2013 2014 2015 2016 2017 2018 2019E 2020E
HEY 2,700 2,911 3,041 3,404 3,500 3,935 4,632 5,063
Yoy 30.4% 7.8% 4.5% 11.9% 2.8% 12.4% 17.7% 9.3%
SIEME 1,009 1,064 1,171 1,237 1,312 1,439 1,735 1,890
Sl 388 426 459 639 530 544 541 575
HE7|SAE 950 1,065 963 1,105 1,212 1,427 1,733 1,920
HE 230 234 335 333 386 439 492 539
HE & 7|E} 124 123 112 90 61 86 130 139
% YoY
o= 17.9% 5.5% 10.1% 5.6% 6.0% 9.7% 20.6% 8.9%
o/rE 26.8% 9.9% 7.8% 39.1% -17.0% 27% -0.6% 6.4%
|54 E 75.3% 12.1% -9.6% 14.7% 9.7% 17.8% 21.4% 10.8%
2= -6.0% 1.8% 43.6% -0.7% 15.7% 13.8% 12.1% 9.5%
&= & J/E} 1.0% =-0.7% -8.6% -19.8% -32.4% 41.3% 51.8% 6.5%
% of Sales
SIEUE 37.4% 36.5% 38.5% 36.3% 37.5% 36.6% 37.5% 37.3%
olotE 14.4% 14.6% 15.1% 18.8% 15.1% 13.8% 1.7% 1.4%
HLIISAE 35.2% 36.6% 31.7% 32.5% 34.6% 36.3% 37.4% 37.9%
= 8.5% 8.0% 1.0% 9.8% 11.0% 1.2% 10.6% 10.6%
o= & 7IE 4.6% 4.2% 3.7% 2.6% 1.7% 2.2% 2.8% 2.7%
MAME(Q)
SIEWE(A7H) 276 286 333 342 355 364 389 M
Yoy 17.2% 3.7% 16.6% 2.7% 3.5% 27% 6.9% 5.6%
HEIE(E) 3,693 3,687 4,262 4,973 5,638 5,890 6,286 6,582
YoY -6.9% -0.2% 15.6% 16.7% 13.4% 4.5% 6.7% 4.7%
WAI|A Cha 60 60 69 75 75 75 79 83
1A 1 TS Mt 4.6 4.8 4.8 4.6 4.7 4.9 5.0 5.0
ASP(P)
SIEUWE(H) 3.7 3.7 3.5 3.6 3.7 4.0 4.5 4.6
Yoy 0.6% 1.6% -5.5% 2.8% 24% 6.8% 12.9% 31%
(WOt E) 6.2 6.3 7.9 6.7 6.8 7.5 7.8 8.2
Yoy 0.9% 2.0% 24.2% -14.9% 21% 9.0% 5.0% 4.5%
gefolef 252 291 338 401 373 393 500 552
% of sales 9.3% 10.0% 11.1% 11.8% 10.7% 10.0% 10.8% 10.9%
% YoY 74.4% 15.8% 16.2% 18.6% =7.0% 5.4% 271.2% 10.3%
Al OPM
e 227 272 287 322 279 293 361 402
OPM 9.7% 10.6% 11.7% 10.8% 9.1% 8.6% 9.0% 9.2%
HE 39 20 53 84 82 87 165 162
OPM 16.9% 8.4% 15.7% 25.1% 21.3% 19.8% 33.4% 30.1%
7|E}t -14 0 -2 -4 12 13 =25 -12
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eBest Mid-Small cap

(H9]: @) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E
HEY 991 1,041 948 955 1,178 1,154 1,143 1,157
Yoy 10.0% 13.7% 6.0% 21.0% 18.9% 10.9% 20.6% 21.1%
SIEME 349 386 357 347 428 417 435 455
Sl 155 132 121 136 139 137 126 139
HLIISAE 377 378 345 327 451 445 429 408
HE 94 131 116 99 114 125 127 126
HE & 7|E} 15 14 10 46 45 30 26 29
% YoY

o= 9.9% 10.9% 9.3% 8.5% 2.7% 81% 22.1% 31.0%
o/rE —4.4% -2.4% 0.2% 21.7% -10.6% 3.5% 4.0% 27%
|54 E 23.0% 22.8% -0.1% 29.7% 19.7% 17.5% 24.4% 24.7%
2= -3.3% -34.4% -1644.2% 1.5% 21.8% -4.1% 9.6% 27.5%
&= & J/E} -7.2% —119.2% -91.2% 427.6% 192.1% 112.6% 171.5% -38.4%
% of Sales

SIEWE 35.3% 37.0% 37.6% 36.3% 36.4% 36.1% 38.1% 39.3%
olotE 15.7% 12.7% 12.8% 14.2% 11.8% 11.9% 11.0% 12.1%
HLIISAE 38.1% 36.3% 36.4% 34.2% 38.3% 38.5% 37.5% 35.3%
H= 9.4% 12.6% 12.2% 10.3% 9.7% 10.9% 1.1% 10.9%
o= & 7IE 1.6% 1.4% 1.0% 4.9% 3.8% 2.6% 2.3% 2.5%
AAAR(Q)

SIEWE(A7H) 85 9 100 83 84 % 104 106
Yoy -1.0% -0.3% 15.9% -3.3% -1.7% 1.0% 3.3% 26.7%
HEIE(E) 1,449 1,519 1,365 1,557 1,435 1,601 1,617 1,633
Yoy -3.7% 4.3% 16.5% 35% -1.0% 5.4% 18.5% 4.9%
MMT|A o= 75 75 75 75 75 75 81 83
1A 1 TS Mt 1.1 1.3 1.3 1.1 1.1 1.3 1.3 1.3
ASP(P)

SIEUWE(H) 41 4.0 3.6 4.2 5.1 43 4.2 4.3
Yoy 11.1% 11.2% =5.7% 12.2% 24.8% 7.0% 18.2% 3.4%
(WOt E) 6.5 8.6 8.5 6.3 7.9 7.8 7.9 8.0
Yoy 0.5% =37.0% -1425.9% -1.9% 23.0% -9.0% -6.9% 26.0%
gefolef 103 120 80 90 125 136 115 124
% of sales 10.4% 11.5% 8.5% 9.4% 10.6% 11.8% 10.1% 10.7%
% YoY 2.9% 12.2% -13.8% 23.5% 21.7% 13.3% 43.6% 37.7%
AtgI2E OPM

e 83 91 53 66 90 100 83 88
OPM 9.4% 10.1% 6.4% 8.1% 8.8% 10.0% 8.3% 8.8%
HE 18 24 25 20 42 47 37 39
OPM 19.1% 18.4% 21.2% 20.7% 36.6% 37.5% 29.0% 31.0%
7|E}t 2 5 3 4 -6 -1 -4 -4
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Value & Growth

Jz24 SIEWE MLk MMT7|A 3Q19+8LH, 2021 +4 M, RE MEdo=2 S4

(TH) MAE7|H (Z SIEZE MAMT(R) (247H)
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eBest Mid-Small cap

XZE (008490)

MSEHE AN
(He) 2017 2018 2019 2020E  2021E (M) 2017 2018 2019E  2020E  2021E
QEXA 197.0 2140 2292 2473 2788 = 3500 3935 4632 5063  550.0
&2 U S MR 14 132 116 190 405 e 2175 3192 3721 4069 4421
IHERHE L 7|EMRHA 69.6 757 813 870 927 [TEE 725 743 911 993 1079
THIXLA 116 1162 1274 1323 1365 mofH| 2 2H2|H| 3.2 B0 41 M1 472
7[EFQS KA 44 8.9 9.0 9.0 9.1 ggiolef 373 393 50 5.2 607
HIQSXtAt 398.3 4251 4494 4666  474.0 (EBITDA) 623 660 769 848  87.4
BATIYERS 35 241 283 310 336 2829 -89 -75 -81 -80 -80
QEXLA 3449 3816 3999 4132 4167 O|XHH|2 6.7 8.0 8.4 8.4 8.4
S 75 108 110 113 116 BATIYE Bt 25 2.1 2.1 2.1 2.1
XAEA 5053 6301 6785 7140 7528 7 |EtgA Q20 0.0 1.2 5.6 47 44
QESI 2021 1939 1925 1934 194.2 MTAZ ARO[ 310 351 496 539 592
HURHE & 7IERHE 212 291 293 317 341 HSALHOIN R 46 5.7 7.7 89 103
=eEs L 1735 1548 1533 1517  150.2 A0l 2.4 294 419 450 489
7Bt SR 74 100 100 100  10.0 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 923 137.0 130 1349 1339 Y7109 %4 294 419 450 489
7|28 724 1186 1174 1162  115.1 NLTE=S 281 257 368 395 429
7 |EHH| RS ERY 199 184 185 187 188 £320|9| %3 200 49 450 489
BRIEA 2044 3309 3285 3283 3281 HEZ0|AE (%) 207 189 197 196 196
N[E==SNEEY 269.9 2736 3155 3511 390.1 HAOIAE (%) 107 100 108 109 1.0
ez 6.1 6.1 6.1 6.1 6.1 EBITDA OFZIE (%) 178 168 166 167 159
xHEloiZ 490 490 490 490 490 Y7|2012UE (%) 75 75 9.0 8.9 8.9
0[2Yoiz 2192 2422 2751 3107 349.7 ROA (%) 3.9 4.2 5.6 5.7 59
HIX|BiE X2 (A Z) 3.9 346 346 346 346 ROE (%) 8.7 95 125 119 116
REEA 3008 3082 3500 3856 4247 ROIC (%) 6.5 6.3 7.5 7.8 8.2
SigsE F2 EXX|H
(Hg) 2017 2018 2019E  2020E 2021 2017 2018 2019E  2020E  2021E
geiEs 258 457 490 515 568 581 EXIXIE (x)
S7120]9(24) %4 204 M9 450 489 P/E 162 101 9.8 9.1 8.4
HISZ4HI271 M1 26 261 200 166 P/B 14 1.0 1.2 1.1 1.0
SERMZTIAZIH| 249 264 267 294 264 EV/EBITDA 9.8 8.0 8.2 7.3 6.8
SEHXAALZHH| 0.1 0.2 0.2 0.2 0.2 P/CF 5.6 38 55 5.8 57
J|EfSE 4|2 -2  -19 -08 -96 -10.0 HESAE (%) 0.9 15 1.1 1.1 1.1
YAUE AR HS -1 -112 -165 -83  -75 HEY (%)
HEMH ZABIH -34 -52 -55 58  -56 & 28 124 177 9.3 8.6
IR LA (B} -33 =34 -112 -49  -42 FA0|Y -7.0 54 272 103 100
YRR SIHZL) 0.2 2.1 0.2 2.4 2.4 ME0|2 -82 133 414 8.7 9.9
J[EFRHA, HAHS -46 47 0.0 0.0 0.0 712019 -140 13 425 75 8.6
EXEs 32 -435 -508 -47.7 -39 311 EPS -144 145 430 7.4 8.6
QUK E(FS) -448 -536 -450 428 -29.9 oFEN (%)
DI ZA(BT} -02 07 -04 -05 -05 Hifulg 97.9 1074 939 851 773
EXIRIE ZA(BTH 22 03 23 06 -07 [EHlg 975 1104 1190 1279 1435
T [EtERIES -0.6 3.8 0.0 0.0 0.0 ERIQUZ/RI7IXHR(x) 775 89 735 641 525
NREs 2 -7.2 32 54 54 54 HA0(Y/ZBHIR(x) 5.6 49 5.9 6.6 7.3
xUZO BIHAA) 33 185 15  -15 15 EXIUFT (M) 246.0 2734 2707 2680  265.2
RHEo| Z7HZA) -55 54 -39 -39 -39 EXUFT (M) 2331 2585 2573 2470 2228
HE2el X2 55 5.4 3.9 3.9 3.9 ZFEX|E ()
T B ES -49 98 0.0 0.0 0.0 EPS 2,021 2315 3309 3553 3,861
29 37t -6.0 18 -6 75 215 BPS 23330 23,650 27,267 30,345 33,720
Pk 173 14 132 116 190 CFPS 5831 6225 5875 5623 5664
= 14 132 116 190 405 DPS 300 350 350 350 350

FUIFRS ¥1E J|E
A2 O|HAEEXISHE 2| MX|ME]

O|HIAEEXISHE Z|MXIME 42



=ACHI0| @ (063160)

D2HO|RE A0 HHE HF

Value & Growth

2019. 9. 24 Mid-Small Cap

Analyst ZigtZd
02, 3779-8848
hkkim@ebestsec.co.kr

15714 J)8 YROIOME U DRHI0|QEIA A

[l
HH

N

<

|

Hu

rio

H

1o

2

]
oA
4>
]
~

=
2 I1E9] 80%7t sH2lofA LIl RU2H YA, X|=A|, HIAHMH S 24
Mzo| 2ect A7 9otEs YUt ULt ZRHO|RYAE K|l FE TjAI

TAMOIH =L 19 ZZHO[2EA HF0 HEXS| ALs Yik

> o I? J

%
=
N
>
O
r
ofl

MY

OZHIO|REA Y NfE, 34 S=E DHE |}

SHETI0| 2L TZHIO|QEIA AR 1QIXIZ K{2|ZOM SAIS| T2HI0|QEIA
2 ARI0l HASTE ATCE X SAIQ YAAEEE AT £28 2F
QUCHs | QMR S0l SoiZieM S Y 243
A7 Ak MARE2 J|ZE 38.4t001A 108.0t7HK| S7t5tH
(A FZ)0IAM LHEE 3004 /7K S55HA Lk
B 3 o

Ol 2F 30%01 &1 20 S X% | = &H ¢50| o dEr

i
i
ol
b
Lol
gt

HO

4n

BT
0o

™

b3
© Uz

wW

4> 12 o 4> o

oy ok
ol 12 mlo

S|

A

|0

Hu

Ir
Bomo T

:OII=

>
0=
=
o
ro r

rgr
F =
i
N
>

0|
il
)l

LI

om

0
Hu
10
=
Ty
>

bal
<
H1
A
T
!
[l
>
|T
r
In

2 = H
2 3HS Z8d FoH oY S S0iskE MEeln
Solf a2l TE0l| QA0| THEe] FH|IE ZHEC /™, AVIE,
5 = ofQ oofE mj HE/IE
£0| of ak=iCt,

all

=

o

rF

o

Ofoh Mz

ok =
J> oln o

™
N

EX{o|A IS, SEFIL 41,0008 Al HA|

S2EH0| 201 chal FXCA o, SHEFIL41,0008S Mt MAIBHt 2019E A
HE IfEH 1,324 (+6.3% yoy), BLI0[ 132H(+88.4% yoy, OPM 10.0%)
2, 20208 AX2 miEH 1,535%%(+15.9% yoy), F0I2 180AR(+36.7%
yoy, OPM 11.8%) 2 O 43iCt. SEF7h= 12708 M3 EPS 2,430)01 717]4] T|of
& PES 10% 5ol AN 1) WHE SHof oE AX71M0l i< ZIAIFO|
M, 2) OEMOIIA EMEAMZ H|ZLA ZEEZ|Q SHE 3) T2HIO|QEIAS| AXSt
A0l T2 237t XIESE MYk

Financial Data

Buy(initiate)
=5z7t 41,0009
#Mz7t 30,550

g B L

T

Stock Data
KOSPI(9/23) 2,091.7 pt
A7EY 1,598 A
T e 5,229 MF
52 |17t [ 2|X7t 33,450 / 18,050 &
90 Y YHHAHUF 15.83 ¥
2|20l X|28 9.2%
i 421 E(19.12E) 0.9%
BPS(19.12E) 30,182 &
KOSPI CiH| ACi~QlE 170 3.7%
670 34.4%
12708 53.0%
=37 EOYEGA (9 2Q)  37.3%
Stock Price
z2gHto|2 KOSPI

40,000 3,000

35,000 2,500

30,000

25,000 2,000

20,000 1,500

15,000
10,000
5,000

1,000

500

0 . . 0
17/09  18/03  18/09  19/03  19/09

HEY FYo|l Mol =0|Y EPS SZE EBITDA

PER  EV/EBITDA PBR ROE

(M) (2) (%) (tH) () (bH) (%)
2017 118.2 9.0 9.6 8.0 1,563 -15.0 18 13.7 5.3 0.8 5.8
2018 124.5 7.0 9.3 8.0 1,551 -0.7 16 13.4 6.0 0.7 5.5
2019E 132.4 13.2 13.5 10.8 2,105 35.7 24 14.5 6.1 1.0 71
2020E 163.5 18.0 18.2 14.6 2,846 35.2 29 10.7 5.0 0.9 8.9
2021E 176.5 20.7 20.8 16.6 3,242 13.9 32 9.4 4.4 0.9 9.3

X2 Z3GHI0|Q, O AEEXSH 2IMAME|, K—IFRS (HZ7|E
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eBest Mid-Small cap

520 ZAGH0IQ 22 HE Y
o=y
HEH s 8 Hig
° ° (Hod#)
Potassium Clavulanate HIEFHEE X{5HH| L AZA SN 2fs I3 sHEH & 21.7 33.8%
DMCT SrH= Minocycline?| gz, HEE Xg2H & 8.3 13.0%
Rifampicin B Zx|=He M= 9.3 14.5%
Acarbose S HX| = H| H2g X |=H 5.7 8.9%
Probiotics HYIISAME 2HED B, RAHA 4.3 6.7%
XE: O AESXEE 2lMAIME
az27 S2EHO|R 2EE IjE 50| Y AY 28 SIEHO|L 44 20| & MY
(Moig)  wPotassium Clavulanate DMCT (Aloigy) HEM(E) —o—OPM(R)
1 Rifampicin Acarbose .
8 - OZHO|QEIA 7|EH 180 - 14.0%
160 1 160 - 12.0%
140 - 140 1
120 - 120 | [ 100%
100 - 100 - - 8.0%
80 1 80 1 - 6.0%
60 - 60
- 4.0%
40 A 40
20 _J I I I 20 | | 2-0%
0 - : T : T : 0 T : T : 0.0%
2015 2016 2017 2018 2019E 2020E 2015 2016 2017 2018 2019E 2020E
XtZ: DART, OHIAESASE 2| MA|HIE XtZ: DART, O|HIAESASH 2| MA|ME
200 Z2YAY M 20) 250 Z2YHI0|Q IRHI0|QEIA TjZ 0] Y HY
(Aefe) HEAH(E) —o— OPM(R) (M) m I2H[O|QEA
200 - - 20.0% 0 .
247
- 15.0% 25 A
150 -
20 -
- 10.0%
100 5 |
[ 50% 93
10 A
50 -
L 0.0% 5.4
- -
: : ! . T -5.0% 0 , , :
2013 2014 2015 2016 2017 2018 2018 2019E 2020E

Xt2: DART, O[HAEEXSH 2MZHE

X}Z: DART, O|HIAES XIS 2l MX|ME

O|HAEEXSH 2IMXIME 44



Value & Growth

#30 SZHH0|R 27|18 24 BO|=

(S M) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E
HEY 30.8 30.9 32.6 30.3 313 33.0 34.0 34.1
HWE£0(Y 5.8 4.4 6.9 6.3 7.2 9.1 9.1 9.1
GPM 18.8% 14.2% 21.2% 20.9% 23.1% 27.5% 26.9% 26.8%
THEH| 43 3.5 41 4.6 4.7 5.0 5.6 6.0
gefol9 1.5 0.9 28 1.8 25 40 3.5 3.1
OPM 5.0% 2.9% 85% 5.9% 8.0% 12.2% 10.4% 9.2%
AiEoly 2.7 1.7 3.0 1.9 27 4.1 3.5 3.1
LA 0.5 0.1 0.6 0.1 0.4 1.0 0.7 0.6
7l=01 2.2 1.7 24 1.8 23 3.2 2.8 25
NPM 7.1% 5.3% 7.3% 5.8% 7.3% 9.6% 8.3% 7.4%
EE 5
Potassium Clavulanate 10.8 1.1 1.2 10.6 10.5 1.3 1.7 10.9
DMCT 5.8 4.9 6.5 7.7 5.4 2.9 6.7 7.9
Rifampicin 2.9 3.5 3.5 1.8 4.2 5.1 3.6 1.9
Acarbose 5.1 3.1 3.6 2.7 2.2 3.6 4.9 3.6
ZZHIO|QEA 0.0 0.0 3.6 1.8 1.9 2.4 25 2.5
7|E} 6.2 8.2 4.3 5.8 7.1 7.8 4.6 7.3
YoY M%EE
OHEH 2.6% 0.8% 12.9% 5.5% 1.7% 6.8% 4.6% 12.5%
HEZ0[Y -1.4% -29.1% -4.0% 12.4% 24.9% 106.2% 32.5% 44.2%
FolQl -24.1% —58.6% -10.9% 5.9% 62.3% 341.8% 27.9% 75.7%
M0l 1.5% -38.4% -6.9% 92.9% 1.9% 138.2% 19.7% 64.7%
712019 0.0% -31.3% -7.4% 98.9% 6.0% 92.1% 19.6% 42.2%

Rz O AEEREH 2|MAME]

731 SEYHI0|R 2020F 0fE 4 =3 2ACHI0|Q A Fa

7|Et
20% -
' Potassium HZE = AALRE
__'_LI:I
Clavulanate ey - -
2 NEA | dEAE | s
9 Ab
OZH0|QE A= 38.4t 69.6t 108.0t 0] 4
A
P 1.8 % | 1.8% Z o4
o 2
oHer 2902z | 291 g ol4
Acarbose 15%
10%  Rifampicin
10%
RHE: OHIAESASH 2MAIUH XE: Z2GHI0|2, OHAEEXSH 2IMAIME

O|HIAEEXISHE 2|MXIME 45



eBest Mid-Small cap

oL O
(Sl Hotg) 2016 2017 2018 2019E 2020E
HEY 113.0 118.2 124.5 132.4 153.5
HWE£0(Y 26.4 24.9 23.4 34.6 445
GPM 23.4% 21.1% 18.8% 26.1% 29.0%
THEH| 14.8 15.9 16.4 21.4 26.5
gefol9 1.6 9.0 7.0 13.2 18.0
OPM 10.5% 7.6% 5.6% 10.0% 11.8%
AiEoly 121 9.6 9.3 13.5 18.2
LA 2.7 1.6 1.3 2.7 3.6
7l=01 9.4 8.0 8.0 10.8 14.6
NPM 8.3% 6.8% 6.4% 82% 9.5%
EE 5
Potassium Clavulanate 42.6 425 43.7 444 451
DMCT 21.0 23.4 24.8 22.9 23.4
Rifampicin 10.9 14.7 1.7 14.8 15.7
Acarbose 10.7 12.2 14.5 14.2 15.0
ZZHIO|QEA 0.0 0.0 5.4 9.3 24.7
7|E} 28.0 25.3 24.5 26.8 29.7
YoY M%EE
OHEH 5.9% 4.6% 5.3% 6.3% 15.9%
FolQl 44.5% —22.3% —22.4% 88.4% 36.7%
M0l 49.5% -20.4% -3.6% 45.8% 34.7%
g7120/¢ 41.8% -15.0% -0.7% 35.9% 34.9%

&= o
Z7120( (12M Fwd) 12.7
A (MO F) 5.2
A. EPS (12M Fwd) 2,430
B. EtZ! HEIZ 16.7
Z0tH[ QK040 X| 13.7
ME 1.1
OlO]X|ZAIO| A A 16.6
FE& 14.7
LHEA 13.8
TAAQMH|E| 30.4
AXB 40,585
SEFI} 41,000
o 7t 30,5502
Upside 34.2%

A2 O[HAESXSH E|AXIHE

OHIAEEXISHE ZIMXIME 46



Value & Growth

Z2ZHI0|2 (063160)

A EN B AN
(Mo9) 2017 2018  2019E  2020E  2021E (Mo9) 2017 2018 2019E  2020E  2021E
RS 842 783 837 9.2 1140 &Y 1182 1245 1324 1535 1765
HZ L HSMRA 157 120 122 145 214 IHE 7t 933 1011 97.8  109.0 1254
ISR 2 7B 287 311 318 368 424 mEE019 249 234 346 45 512
KT XA 332 284 328 380 437 THORH| 2 22| 159 164 214 265 305
7|EFR SR 6.6 6.9 6.9 6.9 6.9 994019 9.0 70 132 180 207
HIQS AR 9.3 1063 1133 1179  121.0 (EBITDA) 18.1 6.0 242 295 325
HHI|IYERS 0.0 0.0 0.0 0.0 0.0 2829 -1.2 1.0 0.0 0.1 0.0
SR 935 1041 1108 1149 1176 O|XtH|Z 0.2 0.1 0.1 0.1 0.1
FYRLA 1.2 1.9 2.3 2.7 3.1 HAH7IYS EXt2 0.0 0.0 0.0 0.0 0.0
XHAEEA| 1795 1845 1970 2141 2350 7|EtE 2|20 1.9 1.2 0.3 0.1 0.1
[ %8 236 258 206 357 MEAZALRI0(2] 9.6 93 135 182 208
HYUMT L 7[EHHF 170 163 177 205 236 HSAIHOIMEIR 1.6 1.3 2.7 3.6 4.2
E 288 5.9 2.9 3.9 49 7.9 HEAI0[ 8.0 80 108 146  16.6
TIELRSEA 3.9 45 42 4.2 4.2 STALolY 0.0 0.0 0.0 0.0 0.0
HIRS 2 106 132 133 134 136 gr12019 8.0 80 108 146 166
71288 0.1 2.1 2.1 2.1 2. N[ E=s 8.0 80 108 146  16.6
7|EHHIRSEA 105 112 13 114 115 £3720|9| 8.0 76 108 146 166
SRS 374 369 391 431 493 IHEZ0IYUE (%) 21.1 188  26.1 290 290
[ BN 1420 1477  157.8 1711 1858 HHOIAE (%) 7.6 56 100 1.7 117
22 13.1 13.1 13.1 13.1 13.1 EBITDA OHRIE (%) 153 128 183 192 184
RH2UZ 274 24 214 24 274 YI7I20|12AE (%) 6.8 6.4 8.2 9.5 9.4
0|9UnZ 1032 109.2  119.0 1322  147.0 ROA (%) 44 44 5.7 74 7.4
HIX[HFEFX|2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 58 55 7.1 8.9 9.3
Nl 1420 1477 1578 1711 18538 ROIC (%) 5.9 46 75 95 1041
SigsE F2 EXX|H
(Mo9) 2017 2018 2019E  2020E  2021E 2017 2018 2019E  2020E  2021E
JEE HISE 204 155 184 187 203 EXXIE (x)
Y71=012(24) 8.0 80 108 146 166 P/E 137 134 145 107 9.4
H|&Z4H87t 1.9 126 113 116 119 P/B 0.8 0.7 1.0 0.9 0.9
QUL T2 9.1 88 108 112 115 EV/EBITDA 5.3 6.0 6.1 5.0 4.4
TR ZIH| 0.0 0.2 0.2 0.3 0.3 P/CF 5.6 5.3 7.2 6.1 5.6
7|EfSZ40lH|S 0.8 0.2 0.2 0.1 0.1 HIES2UE (%) 1.9 1.0 0.9 1.2 1.4
FAUES AR HES 42 -4.1 -3.7 -75 -8.1 MEAN (%)
HEME BASH 23 =25 07 51 55 el 46 5.3 63 159 150
IO ZEA (B 7)) 5.2 48 -44 52 57 Foly -22 -24 83 364 150
HYUMT S7HLA) 05 -37 1.4 28 3.1 M|Z0[2 -204  -36 452 348 142
7|EfRHAL, BRHS -38 27 0.0 0.0 0.0 71202 -150 -07 357 352 139
EXgE 33 -126 -161 -181 -160 -148 EPS -150 -07 357 352 139
LUK Z(FS) -85 -163 -17.4 -154 -141 oFEN (%)
TR 2 (BT -2 06 -06 -07 -07 LSV ETESS 2.4 250 248 252 265
EXIR 242 (B -4.0 1.0 0.0 0.0 0.0 fsHIg 313.9 3311 3242 3248 3194
J|EIEXIES 11 -03 0.0 0.0 0.0 =AIRAZ/RE7 | K2 (x) -11.0 -82 -72 -74  -87
HREs 3z -69  -3.1 00 -04 1.1 FY0|/ZEHIE(x) 578 543 1320  180.0  179.1
L2 SIHLL) -4.8 -1.1 1.0 1.0 3.0 EXIUZ (M) 6 5 6 7 10
2ol Z7HLA) 21 =21 -0 -4 -19 =XRUZ (M) -16 -12 -11 -13 -16
Hi==e X2 2. 2. 1.0 1.4 1.9 =YX|E (9)
T Bty R ES 0.0 0.0 0.0 0.0 0.0 EPS 1,563 1551 2,105 2,846 3,242
3o 7t 08 -38 0.3 23 6.6 BPS 27,162 28,236 30,182 32,709 35,526
VESSE 149 157 120 122 145 CFPS 3,805 3927 4219 5001 5446
UEEE 157 120 122 145 211 DPS 400 200 270 370 420

FUIFRS ¥1E J|E
A2 O|HAEEXISHE 2| MX|ME]
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eBest Mid-Small cap

Hl2dl 2019. 9. 24
L HEIA (194700)

Analyst st

[ = 02. 3779-8848

LHIiﬂOI El 7IEHE‘|: ODM EIAI- hkkim@ebestsec.co.kr

U4 1] 217141 ODM/OEM &AL NR

CHEIAE= 2 19 747|141 OEM/ODM $IAFZ 2018 7|& 205719 DZHARR} 350 25} NR

Hel ME ZEEZE|QRE ERotL ULt FR HeHM2ZE CIMLYMT, Snt(oHo :;;:7} 20.050 !

AANIT ’ =

OlZ] 30| ACH FEZ|, A0, KT&G ST At M DZHO2 SHHJUCL SAL

of ZHoE= =W FC HEIFREE 2R/ E2AEE H, +4d =2 ODM &

HHMA ChH]

HE AIY 2HE, CHEstE HM S8 &2 + ULt A3 m
AJHEC} 2 A MHEStCt
ALI|SHE NYQ EMEE ZAIe AE3A, SHEESA, H2L2|AL SO| ¢0]0]
Aol EFst QU SEI|IHCE EHEZIOl AY APt LIEfL 4~ U2Lt OEM Stock Data
AL AF0IME 20 2o ME £6lE 7| + U= SOIC SAk= 191 MAt KOSDAQ(9/23) 645.01 pt
2A ZBE Y4 52 Y YERAS 2RI 2N SM| AHHHE Al 27 s oot
_ _ _ Eac>'l'—|'l' 3y 71(_1‘
AN 4ES FEstD o) TAR0| XISY Mol S8 YW | 2% 3 7 T HKT 26550/ 14300 #
T 2302 YN A2t 217k 1,500 — 3,0004 22 5501 2A%2Z o 0 Y AwTAHHCHZ 14.46 A2
AHmbo| @2 Mato|ct =0l X2E 1.7%
Hi Z401(2018) 1.3%
BPS(2018) 9,926 &
SHel AlHE HAS KOSDAQHH| AlTH40lE 1748 -3.1%
. 670 -4.9%
e MY SoiFE ZHAREL:. U HHEAE HIERZ O|= Mannatech, CHE 12708 31.0%
TCI, &7k Unicity, i9I0] SLZ2RH 20 E &E3ICt A= =0, 53td, S ZRIN
Of AR CAROR Z2ra AN £ U2 2018 202 — 20194 60%] jﬁf}jg:ﬂﬂ’) oy
2 — 20204 100242 O|ACE WA Mg FHYo|ct, T o
Stock Price
2019F A DfSM 1,393, Hejolel 167 ol — HRA KOSDAQ
- 30,000 900
LCHIEA 20199 AXN2 DjEY 1,303%)(+29.8% yoy), FY0|2 1672 0 800
(+47.1% yoy, OPM 12.0%) 22 O ¥BICt OHE0| W= &St CAPAS A0 20’000 ;gg
tfE @27t Exfsit Do) 22 T, Yo 28512 S3 U B4 NFIE 2 o s
2| 20| Y& 4 QICh ¥ F7H= 2019F P/E 13.5H101 A2l QU 1) EHE 10’000 ;33
72 sl ME 467 7=, 2UEE B4 53t 2 e 5 2455 & 5 000 200
o A 57| £X fRIEE . | .
18/11 19/05
Financial Data
OEY o]l  MTO|Y  £0|Y EPS ZZE EBTDA PER EV/EBTDA  PBR ROE
(Mg (®) (%) (tH) (th) (th) (%)
2014 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
2015 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
2016 771 10.3 10.9 9.2 1,205 0.0 12.0 n/a n/a n/a 20.6
2017 80.9 9.9 9.6 8.0 1,061 -11.9 11.0 n/a n/a n/a 15.5
2018 107.3 11.3 1.5 9.2 1,178 11.0 13.1 13.5 8.2 1.6 12.0

Az HEA, O AERXSH 2IMAIME, K-IFRS HEJ|E

OHIAEEXISH 2|MX|IME 48



33 LHEEIA B7] A4 HO|E

Value & Growth

(21 M) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
o0&y 29 287 30.1 25.6 30.7 40.6
=27t 18.1 22.8 243 21.4 25.5 32.8
HWE£0(« 4.8 5.9 5.7 4.3 5.2 7.8
GPM 20.8% 20.6% 19.1% 16.6% 16.8% 19.1%
{22 | 2.1 2.4 1.9 2.9 2.5 3.4
g0l 26 35 3.8 1.4 2.7 44
OPM 11.5% 12.3% 12.7% 5.3% 8.8% 10.7%
Aol 2.7 338 3.8 1.2 34 4.1
SO 0.5 0.6 0.6 0.6 0.7 0.7
7101y 22 3.2 3.1 0.6 2.7 34
X|Hhz=0[< 2.3 3.3 3.2 0.8 2.7 3.5
YoY

1]/ =l 24.2% 42.0% 43.2% 20.9% 34.1% 41.2%
HEZ0[Y 13.4% 57.3% 21.4% —2.3% 8.6% 31.4%
Foi 0.8% 134.5% 15.1% -45.2% 3.1% 23.0%
MiEolel 21.4% 115.4% 9.9% -43.1% 25.5% 8.2%
7|£&0|2(X|tH) 24.3% 115.4% 1.1% -58.9% 21.8% 7.4%
XE: OHAESEXSHE 2l MAIME]

534 IHIEA 7 AR 20| U

(SRl M) FY2016 FY2017 FY2018 FY2019E FY2020E
o0&y 771 80.9 107.3 139.3 166.9
&7t 61.5 63.8 86.7 121 132.5
HE50Y 15,7 17.0 20.7 27.2 34.4
GPM 20.3% 21.1% 19.3% 19.5% 20.6%
Thof 22| 5.4 7.1 9.3 10.5 12.1
Fejole 103 9.9 1.3 16.7 23
OPM 13.3% 12.2% 10.6% 12.0% 13.3%
AiEole| 10.9 9.6 1.5 17.2 29
UM 1.7 1.6 2.3 3.4 4.6
g71=01y 9.2 8.0 9.2 13.7 183
X|H{z=0]2} 9.2 8.1 9.5 13.7 18.3

AtE: O AEEXS

2 2l ME]

O|HAEEXSH 2IMXIME 49



eBest Mid-Small cap

LeHEIA (194700)

A EN B AN
(Mo9) 2014 2015 2016 2017 2018 (Mo9) 2014 2015 2016 2017 2018
RS 0.0 0.0 404 456  64.0 oiEY 0.0 00 774 809 1073
HZ L HSMRA 0.0 00 179 217 356 IS R7} 0.0 00 615 638 867
IS 2 7|ERA 0.0 1.0 2.0 3.0 4.0 j&Z=0|Y 0.0 0.0 15.7 17.0 2.7
TH XA 0.0 0.0 8.9 87 132 THORH| 2 B2|H| 0.0 0.0 5.4 7.1 9.3
7|EtRSAHLE 0.0 -1.0 1.7 12.2 1.2 goly 0.0 0.0 10.3 9.9 1.3
HIQS AR 0.0 0.0 198 262 424 (EBITDA) 0.0 00 120 1.0 131
HHI|IYERS 0.0 0.0 1.9 20 100 =829 0.0 0.0 0.7  (0.4) 0.4
SR 0.0 00 173 280 311 O|XtH|® 0.0 0.0 0.0 0.0 0.0
FYRLA 0.0 0.0 0.6 1.2 1.3 HAH7IYS EXt2 0.0 0.0 0.0 0.0 0.0
XHAEEA| 0.0 00 602 718 1063 7|EFE Y Q&0 0.0 0.0  (0.1) 0.1 (0.2)
FSEX 0.0 0.0 14.6 18.7 26.0 MIZASALRI01) 0.0 0.0 10.9 9.6 1.5
HYUMT L 7[EHHF 0.0 00 133 174 190 HSAIIHOIMHIZ 0.0 0.0 1.7 1.6 2.3
E 288 0.0 0.0 0.0 0.0 0.0 e BNl oI 0.0 0.0 9.2 8.0 9.2
TIELRSEA 0.0 0.0 1.4 1.3 7.0 STALolY 0.0 0.0 0.0 0.0 0.0
HIRS 2 0.0 0.0 0.8 0.8 1.2 g71&019 0.0 0.0 9.2 8.0 9.2
71288 0.0 0.0 0.0 0.0 0.0 N[ B 0.0 0.0 9.2 8.1 9.5
7|EHHIRSEA 0.0 0.0 0.8 0.8 1.2 EZZ0[Y 0.0 0.0 9.2 8.1 8.4
BISAH 0.0 0.0 155 195 212 HES0[AE (%) n/a n/a 20.3 21.1 19.3
[ BN 0.0 00 446 519 789 HAHOIUE (%) n/a nfa 133 122 106
22 0.0 0.0 38 38 45 EBITDA OHXIE (%) n/a nfa 156 136 122
RH2UZ 0.0 00 1.6 117 320 Z7|2012E (%) n/a nfa 119 9.8 8.5
0|9UnZ 0.0 00 284 35 425 ROA (%) n/a nfa 153 113 8.9
HIX[HFEFX|2(HZ) 0.0 0.0 0.1 0.5 0.2 ROE (%) n/a nfa 206 155 120
EEA 0.0 0.0 48 52.3 79.1 ROIC (%) n/a n/a 0.0 28.1 10.9
SIgSE F2 EXX|H
(Mo9) 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Jdees d3SE 0.0 0.0 74 10.6 74 EXXIE (x)
Y71=012(24) 0.0 0.0 9.2 8.0 9.2 P/E 0.0 0.0 0.0 00 135
H|&Z4H87t 0.0 0.0 2.9 33 3.1 P/B 0.0 0.0 0.0 0.0 1.6
QUL T2 0.0 0.0 1.3 15 1.7 EV/EBITDA 0.0 0.0 0.0 0.0 8.2
TR ZIH| 0.0 0.0 0.0 0.1 0.1 P/CF 0.0 0.0 0.0 0.0 172
7|EfSZ40lH|S 0.0 0.0 1.6 1.7 1.4 HIES2UE (%) 0.0 0.0 0.0 0.0 1.3
YAUE AR HS 0.0 00 -2.8 00 -55 HEY (%)
IHEXE ZA(B7) 0.0 0.0 14 =35 05 &Y n/a n/a n/a 48 327
TR ZEA (ST 0.0 0.0 1.2 0.9 -4.4 geloel n/a n/a nfa (3.7) 14.5
IUMT STHZLL) 0.0 0.0 -3.8 3.3 -0.1 MIFo| n/a n/a nfa (12.4) 20.2
7|EFRHAE, ERHHS 0.0 0.0 -1.6 -0.7 -0.5 g7|z=0(e] n/a n/a nfa (13.5) 15.1
EXgs sz 0.0 0.0 -4 -53 -122 EPS n/a n/a nfa (11.9) 1.0
LUK Z(FS) 0.0 0.0 0.0 0.0 0.0 Y (%)
TR 2 (BT 0.0 0.0 0.0 00 -03 PGS n/a n/a 345 372 344
EXR ZA (BT 0.0 00 -08 -16 -23 {EHE n/a nfa 2768 2444 2457
J[EtERIES 0.0 00 -31 -36 -97 EXIAB/XL7 | KH2(x) n/a nfa  (40.9) (42.6) (45.2)
HREs 3z 0.0 00 -12 -09 186 FY0|/ZEHIE(x) n/a nfa 17,122.6 0.0 0.0
U2 F7HT L) 0.0 0.0 0.0 02 201 XIS (M) n/a n/a 0.0 0.0 0.0
Rp=o| Z7HZL) 0.0 0.0 0.1 0.0 0.0 XIS (M) n/a nfa  (18.3) (2.3) (3.7
Hi==e X2 0.0 00 -2 -2 -5 =YX|E (9)
T Bty R ES 0.0 00 -02 0.0 0.0 EPS n/a nfa 1,205 1,061 1,178
3o 7t 0.0 0.0 26 39 139 BPS n/a nfa 584 6783 9,9%
VESSE 0.0 00 153 179 217 CFPS n/a n/a 96 1,391 924
UEEE 0.0 0.0 179 217 356 DPS n/a n/a 150 200 200
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Value & Growth

ArZ=EtA =2EFI F0| EXfo|H HELHY
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80,?)00 =7t SgF} AA| o D AN W oz ;|'21 2D EHN mR
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3,000 - z7t SEF} UA| oz H HN TR o J | HD =M mE
ChH|  CHH]  CHH| CjH]  OjH]  ChH|
30,000 1 017.0519  #Z
2017.11.14  Buy -43 -12.0
25,000 - 2018.01.09  Buy ~114 216
2018.04.02  Buy 88 -137
20,000 2018.05.15 Buy 05 211
2018.09.04 Buy -179 258
15,000 | 2018.10.30  Buy 240 338
2019.01.08  Buy -145 -196
10,000 | 2019.01.29  Buy -14 -132
2019.02.26  Buy -42 -110
5,000 1 2019.05.15  Buy 2.0 -178
2019.08.14  Buy -135 -189
0 : , , ‘ 2019.09.24  Buy
17/09  18/03  18/09  19/03  19/09
ME 2837} £0| EXto|A HELHY
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40500 ] EST 28z} 2| ;‘; 2D HN @R ;‘; ;I~21 HD HN m3
CHH|  ChHH|  CHH| CiH]  ChHH]  Cd|
3,000 2019024 97
30,000 1 2019.09.24 NR
25,000 |
20,000 |
15,000 |
10,000 |
5,000 1
0 , , , ‘
17/09  18/03  18/09  19/03  19/09
SZ2EHI0|2 =SEFI} F0| EXo|A HELHY
(=) - |218(%) st . 2}8(%)
50500 ) FI —2EFI} AUA| 'gl";_ 2D N mR 'gl";_ | HD HH w3
CHH|  ChHH|  CHH| CiH]  ChHH|  Cd|
- 2019.09.24 #Z
40,000 2019.09.24  Buy
30,000 1
20,000
10,000 |

0 . . . s
17/09 18/03 18/09 19/03 19/09

OHIAEEXISHA 2|MXME 51



eBest Mid-Small cap

LHRA 28571 20| EXto|A HELfY
() sxt og | S = oy HEHE)
20000 | Ft SEF Y oz s | ER OEM mz | W oz Jy | HL EX BR
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Compliance Notice
= A=0l JIME WES2 AYA 2219 oA
(Zdxh 84, ).

=
= ARs 149 SHUFANE 57| ?T JENSE SH2E MALHASUML 2 MR £5F WE2 YA EIMAZ I MY st Az Y YEE HIE2=E
gt ZolL, FATE O F=YolL g e 28 4 U2EE HIXNZZU HESHAT| HIZHH RIISE FA Al FAAF ARAQ| BERL MRyt 2 SEYS
SHAIZ| HFEFLICH M2t 2 AEE ot A0z 129 SAUSA 2o gt HA MyLxo SUXEZE MEE + YUSLICH
= MEE YA NASEM ZE M2 SMOA AUSH ofEe F20 = A S92 glo] =H, HE, M&, HYE + sHC
_ & ME= MSAHE M JI2FATE £ HMIROIA AR KM ST AHEO] gEUC
_ 3 MRS FHIIYS WY JIE FMIAOIM 1% Ol EF5tD AR ST
_ 3 AR FHUIYS WY JIE M YAS ZAEM BEYA Y O A S AT ERetD AR FELC
_ & MR FHIIY HYctE 2As SR AGRIAL A0 UAX| SFELCH

ExsaE € M8 JIE

T= EXS2 guide line X 5= HEIIE FRQA H
(EXt712t 6~1270€) (g=12718) Hlg
Sector AlZ7HEH ChH]| Overweight (H|Z&iCH)
(&Z) HE HIE 7IE Neutral (E&)
EXts= 3T Underweight (HIE£4)
Company  HUj+dE 7|1& Buy (Af4) +15% Ol & 7|CH 93.9% 20181 10% 25 AL A SxED
(71%0) EXESE 3T Hold (28) ~15% ~ +15% 7| 6.1% m2o|zo| J|ZE +20%0IM +15% 2
Sell (AHE) -15% 0|5} 7|cH
Al 100.0%

Aol HE=2 2018.7.1 ~ 2019.6.30
AR BIMAMELS] QB E QS W
HOHEG J|FOE § SXSIY HIE

(21492 =58 J|&. 2714 dd)
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