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#1 Universe EAEQIE QOF

OgaAE 7|3 7149 EXEOIE
A0S8470 2|39 2020 mX|OM|st ZIBO =R ASP 45, HIHZE| R&D S7t0| M2 A% 22 S|
A019680  CHut CHEXOI HRTE & AMTLR], HIEHPCE &E3t & HIF Y
A034310  NICE ITMEIERH THECZ HAMN 2 X JHM, F8AG A2lAr A 4= RA
A030190  NICE™7MYE ZMHRl HAM K5, HOIE3H O|%E QXE 45, 2 2|0ie| CB 7I¢
A119860  CiLtet HEALO OMHAQ MEH + CILUAZREQ DM, 22T Mot At =3
A023910  CHBIIE Valuation K7}, 7|2 K AIZ0| SHE ZP A2 8L WS /158 =3
A005680  AFTXL EHZ0| AZISUEC =2 HO ME7L 48, OF Mei2HAM JHGEISE 0[Y2 B
A086450  S=HISf HAA O AR EO| SHEE THE S5 X4, OTC SYH EHE 2F, 20208 H% RX|
A025000  KPX#|O|Z Valuation XE7t, HtiMo= XMEst Az T Fit= 20200 lly &

a4 A063570  ERFRZE CD-VAN & ATM 2| E3K FRIFAE 7H40| 2 A|7|0f 24 =00 & A2 M
A049070  QIEtA AtSAH & 7P #OF ofL|2t AIS A S 7|Ho2 AMYEY CH2tst T3, Valuation XE7t
A069510  Of|AE] EANOE S+ AL MBI 22t A2, RASAE ALAH 48Y @5
A016800 THAJA I MR 7h7 12X2MO| T2|0|Qd, UE & ACIX SO BAA HEo| 23
A00B4%0 ME 20203 A=Y StEWE CapaBy OREIV|0f, AZL7ISAE =AY JHM 7|0
A078000  ETRyo] =2 AR Y HEHZIE, 2020 0|F Core BEQ| EXt T Z2 235
A036190  SEHIOIAA| Valuation HO§ XME7t 74 2020H0= 25 OHSAL 7IMEUE XN 45 s =3
A130580  LO|AC|oHH| I CB &E7IY F0IM & oiH| 71 MEIL Yl HaSEQR At Chzst
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eBest Mid-Small cap

72 20193 Universe 2 Valuation & EA} 2|

2194 S712(% YoY) 2204 (%) Valuation (x)
gx At g,

HEHAE V3= JlEE G g (B) @Y @9 £ @y ROE PER PER _ EV/
(o] o|eg EBITDA

A058470 2:=3Y Buy 1,323.0 86,800 9.2 12.9 4.2 35.2 171 261 45 16.9
A019680 CHd Buy 531.3 5,450 —0.2 215 =21 4.1 32 289 0.9 6.0
A034310  NICE Buy 858.0 22,650 22.4 15.7 25 75 56 13.9 0.8 3.2
A030190  NICET7IEE Buy 1,053.4 17,350 7.2 5.8 4.2 12.5 173  26.4 4.6 15.0
A119860 CiLiet Buy 336.7 25,750 57.2 4“1 43.9 17.1 215 143 3.1 9.1
A005680  AFHTX} Buy 164.0 8200 -176 -57.2 -33.9 2.7 21 164 0.4 -6.5
A023910  CHBIIZE Buy 190.2 31,700 5.6 -4.2 -3.2 20.7 16.6 6.9 1.1 4.1
A086450 S=HIf Buy 811.0 91,200 19.8 23.2 19.2 141 146 145 2.1 8.3
A025000  KPX#|O|Z Buy 2526 52,200 -01 1029 267.2 29.2 8.7 6.2 0.5 1.5
a4 A063570 B=RFXFZE Buy 262.3 7,680 -49 -225 -51.0 6.9 6.0 255 1.5 58
A049070  QUEA Buy 2417 14,050 154 45.6 38.9 6.0 6.3 77 0.5 0.9
A069510  OflA Buy 117.8 10,800 10.6 215 -0.8 6.5 12.2 6.0 0.7 1.5
A016800  IHA|A Buy 330.1 28,700 8.0 9.0 -19.8 8.9 8.1 9.0 0.7 3.5
A008490 A& Buy 461.6 39,900 16.3 271.2 455 10.9 10.7 123 1.3 9.3
A078000 &ZTHIOf Buy 17.4 12,100 =55 417 =270 8.8 41 255 1.1 6.6
A036190  S=SHI|Of|AA| Buy 161.7 26,950 -1.2 -43 -12.6 17.2 14.2 47 0.7 -0.2
A130580  LIOJAC|HH| Buy 135.8 8,820 45.0 20.2 1.8 16.6 19.0 1341 25 75

A040420  FEO|AfA Buy 149 7,330 75 267 1722 146 147 17 1.7 6.4

A092130  O|33IciE Buy 230.0 19,100 9.1 8.5 8.0 409 252 170 4.3 10.3
A067160  OfZ2|FITV Buy 700.0 60,900 340 450 597 232 283 20.3 5.7 13.9
A065510  F/HI= Buy 17.9 9,920 13.8  39.2 6.0 129 48 157 0.7 48
A192440 Iz 2 0L Buy 298.4 48,000 15.0 3.5 44 166 147 6.7 1.0 2.9
Adstd  A012750 Ol AR Buy 3,275.5 86,200 5.5 54  56.7 9.9 121203 2.5 8.2
A039830 <=2} Buy 137.8 12,800 nr 42 8.0 13 92 128 1.2 5.4
A063160 Z2FHI0| Buy 183.8 33,500 10.2 1197 545 1.2 78 149 1.2 6.4
A051360  EH|A Buy 1418 8,480 0.2 53  36.2 7.0 132 54 0.7 2.8
F: YYUOIYE, ROE, PER, PBR, EV/EBITDA 2019 FEAH J|&, A7I5Y, 57120208 2& 202 &7t 7|8
Atz O AEEXSH 2| MA|IME

O|HAESXESH ZMRIME 6



Value & Growth

23 20203 Universe 2 Valuation & E2} A&

20204 S7H&(% YoY) Y (%) Valuation (x)
ESES | IE=S 21813 AN gmey @y 20 @  ROE  PER  PBR EV/
o[9 o|ejE EBITDA
A058470 -2 Buy 16.1 15.9 154 35.1 17.3 22.6 3.9 14.2
A019680 it Buy 1.2 1.9 21.2 41 3.8 23.8 0.9 6.0
A034310 NICE Buy 6.1 15.2 19.0 8.2 63.2 1.7 74 2.8
A030190 NICEHIE Buy 7.0 8.6 75 12.7 16.4 24.6 4.0 13.6
A119860 CH e} Buy 0.8 53 3.8 17.8 18.9 13.7 2.6 8.1
A005680 AHEX} Buy 1.0 10.7 1.0 3.0 2.4 14.8 0.3 -6.5
A023910 CHstef= Buy 4.1 43 7.6 20.7 15.3 6.4 1.0 3.5
A086450 S2HI Buy 1.9 10.5 9.7 14.0 141 13.2 1.9 8.0
A025000 KPX#|0|& Buy 25 8.5 49 6.7 8.6 59 0.5 1.2
HEA A063570 SIETXZE Buy 42 10.9 9.7 7.3 6.2 23.2 1.4 54
A049070 QIgA Buy 8.6 9.0 8.6 6.1 6.4 7.1 0.5 0.7
A069510 Oj|AE]| Buy 9.3 12.3 10.6 6.6 12.2 54 0.7 1.1
A016800 HA|A Buy 7.6 8.6 6.3 8.9 8.1 8.5 0.7 2.8
A008490 MNE Buy 10.1 1.4 5.9 1.1 10.3 1.7 1.2 25
A078000 L] Buy 13.1 20.0 10.9 9.3 45 23.0 1.0 53
A036190 SSHIIAA]| Buy 43 48 4.0 17.3 13.3 45 0.6 -0.7
A130580 LIO|AC|oHH| Buy 5.2 6.4 6.7 16.8 17.5 12.2 2.1 6.6
A040420 HHAHo| oA Buy 6.3 8.0 9.2 149 15.1 10.7 1.6 59
A092130 MEEe-S Buy 9.1 10.8 10.4 415 24.8 15.4 3.8 8.9
A067160 orma|7fTV Buy 19.9 27.2 171 24.6 26.4 17.3 46 10.7
A065510 SH|= Buy 1.3 423 73.0 16.5 7.6 9.0 0.7 3.7
A192440 FOZAT 2|0t Buy 1.8 18.1 9.4 175 141 6.1 0.9 25
Astd A012750 oA Buy 54 9.9 7.2 10.3 12.3 18.9 2.3 73
A039830 =} Buy 9.7 30.8 46.3 13.5 12.1 8.7 1.1 3.9
A063160 F29HI0|12 Buy 15.2 25.3 26.8 12.2 9.1 1.8 1.1 53
A051360 EH|A Buy 8.0 22.0 10.9 7.9 13.0 49 0.6 2.3

F: F0|9UE, ROE, PER, PBR, EV/EBITDA 2020 FAt FF4AR J|1F
AZtEA, S7t 20204 28 209 Bt 7|1E
A= O[HAESXSH E|AXIHE

OHIAEEXIESH 2|MAME 7



eBest Mid-Small cap

24 Universe AAX2(AY)
&Y F2iole] Xz 202

b ) k1= 719d

2018 2019 2020E 2018 2019E 2020E 2018 2019 2020E
A058470 2|3 1,504 1,642 1,907 512 578 670 486 507 585
A019680 CHw 7,631 7,616 7,705 256 31 317 188 184 223
A034310 NICE 16,119 19,735 20,931 1,283 1,485 1,710 601 616 733
A030190 NICEg7Pg= 3,838 4,115 4,404 486 514 558 383 399 429
A119860 CiLtQ} 1,063 1,671 1,684 202 285 300 164 236 245
A005680 A GER} 2,497 2,057 2,077 131 56 62 151 100 111
A023910 istets 1,587 1,676 1,745 362 347 362 285 276 297
A086450 S=Hf 4,008 4,802 5,374 551 679 750 469 559 613
A025000 KPX#[0|Z 7,667 7,657 7,848 239 484 525 11 406 426
A063570 SRHAFZE 2,944 2,801 2,918 249 193 214 210 103 113
A049070 QIEtA 7,156 8,258 8,966 342 498 543 226 314 341
A069510 Ojj AE| 3,064 3,388 3,703 180 219 246 200 198 219
A016800 HA|A 3,157 3,408 3,667 277 302 328 455 365 388
A008490 ME 3,935 4,577 5,038 393 500 557 257 374 396
A078000 230 421 398 450 60 35 42 63 46 51
A036190 SSHIOAA| 2,333 2,305 2,403 414 396 415 397 347 361
A130580 LIOJAC|liH| 520 754 793 104 125 133 93 104 111
A040420 A 0ol A 871 936 995 109 137 148 36 98 107
A092130 VEL ] 372 406 443 153 166 184 125 135 149
A067160 orz2|7kTv 1,266 1,697 2,034 271 393 500 216 345 404
A065510 FH|= 789 897 999 83 116 165 1Al 75 130
A192440 oA 2|0} 2,669 3,070 3,433 492 509 601 427 446 488
A012750 oA 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 EIGH0|R 1,245 1,372 1,580 70 154 193 80 123 156
A051360 EHA 4,302 4,310 4,656 285 300 366 196 267 296

AtE: O[HAESASH 2IMAIHE]
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O|HAESRESH 2 MRIME 8
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32 eBest Mid-Small cap
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Value & Growth

=
A7tEA
Valuation
=

g
A7HE4 1,000 ~ 129
12M Trailing P/E 30.06H 0|5k, P/B 4.084 O[5}

R 10E A8 del 7IEC= FE

AtE: O AEEXSH 2| MA|IHE
120204 28 20Y BIH|E, YoY Sales & OP= AT 4z7| AF Uiy

E53c 359
AS680  PFYUHER
A083550  H|0|2Y
A122310  H=[o]
A004650  EISHOIERZ
A241690  QUEIT-
AB5130  EIUXILIOI
A31370  UMEBE
A290120  CHROfO|)
AO17890 ST
A009460  BHAIRIX|
A131390 ojoHo| &2 M
A003800  OOJAZICH
A099320  MEZ[0t0|
AO73490  0]:=240[0{2|A
A035600  KGOILJAIA
A102120  OjREEHER|
AOS0000  OIANS
A079940  7HHo}
A109740  ClojA0|
A056360  ASH
A050090  O|F
AD0T340  WHTHARQS
AB010  HERHA
A0B6520  OjZZ2
AOG3160  ZIH0|Q
A009200  SMOIH
A085620  DOf2Hof| A4S
A110990  CIO}O|E]
A091340  SBKZale
A194700  ‘cHEA

Pl

A7t M 1Y YoY YoY
Y FUE o8 Sales OP
1,401 70.1% 55.1% -1.3% 977.5%
1,450 58.1% 95.5% 17.7% 52.5%
1,680 47.5% 48.5% 49.2% 82.9%
1,599 45.6% 22.1% -3.3% 76.5%
1,407 41.8% -20.5% 8.3% 27.0%
2,261 40.1% 58.1% 87.6% 146.2%
1,971 38.8% 48.6% 14.7% 33.1%
1,045 34.8% 105.8% 30.5% 107.7%
2,409 34.8% 43.0% 12.3% 17.4%
2,420 33.8% 23.6% -5.2% -28.3%
2,306 31.3% 25.7% 24.2% -4.9%
5,018 28.7% 65.2% 17.7% 42.2%
1,901 27.6% 74.3% 32.8% 37.3%
2,557 24.7% 88.1% 49.2% 543.7%
5,958 23.8% 37.3% -0.8% -8.6%
1,685 22.9% 60.0% 9.8% 5.1%
1,260 22.3% 13.8% -21.8% -45.6%
1,408 20.1% 40.0% 12.4% 29.5%
2,013 16.5% 7.3% -12.4% -22.5%
1,048 16.3% 49.4% 58.9%  —2462.4%
2,051 15.3% -21.5% 8.4% 3.9%
1,662 15.3% 22.3% 2.4% -3.5%
2,696 14.6% 152.7% 13.6% 429.6%
5,931 14.5% —-23.7% 35.5% 58.3%
1,838 13.8% 51.5% 5.4% 86.4%
1,190 13.7% -12.5% 0.5% -19.5%
7,656 13.5% -14.2% -11.5% 74.7%
1,864 13.5% 1.0% 56.0% 34.9%
1,087 13.3% 124.4% 14.8% 11.3%
2,152 13.3% 33.5% 36.0% 5.9%

2oz

P/E P/B e
19.3 0.8 38.7%
24.1 1.9 2.6%
14.2 3.7 6.6%
14.8 1.5 —80.8%
26.5 2.2 —71.8%
6.9 1.3 -17.5%
24.0 3.7 13.1%
17.4 2.5 5.7%
7.5 0.8 1.8%
26.0 3.1 -1.1%
23.2 3.5 8.6%
12.5 1.2 4.8%
25.8 3.3 1.9%
19.6 3.8 4.6%
13.9 2.8 -3.3%
19.6 2.1 17.8%
14.9 1.2 30.3%
15.5 2.2 30.4%
1.4 1.9 14.0%
6.2 1.1 13.5%
25.1 2.4 -8.3%
9.1 1.1 -40.8%
17.4 3.4 -37.9%
18.4 3.3 —45.1%
171 1.2 6.6%
5.1 0.3 —683.7%
5.3 0.4 0.0%
18.3 1.1 73.2%
8.0 1.5 —43.7%
19.5 2.7 16.6%

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

e
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k>
02
I

S

#12 MoM 348 HEHs

T= e
A7tE Al7tEH 1,000 ~ 122

Valuation 12M Trailing P/E 30.0tH O[5t, P/B 4.08 0|5}
=A At UhE SAUE ofel 7|E2=E HE

KtE: O[HIAESEXZH 2 AMA|ME
Z:2020 28 202 B7H|F, YoY Sales & OPE A 427| AN HIY

Pl

#13 MoM 348 H=EHs

A7t M 1y Yoy Yoy asz
e e £ 298 298 Sales op SE F/B HiS
A267270 SCHZAMT[A 4,571 -25.2% -58.9% -6.5% -2.1% 1.7 0.4 —-78.5%
A073110  AA0A 1,281 -23.0% 106.0% 36.5% 86.0% 5.0 1.1 -0.8%
A063080 A=l 1,642 -22.1% -53.5% 40.5% -47.9% 28.3 0.7 -33.6%
A079430 SCH2JHIE 2,115 -19.8% -52.5% -4.4% —42.7% 8.4 0.5 26.5%
A035150  Hib 1,755 -19.7% -5.0% 72.8% 66.1% 9.1 1.3 -32.9%
A006390 BIUBMCHA|HIE 4,466 -18.3% —-48.5% 17.2% 252.7% 1.1 2.5 4.6%
A021050 A 1,401 -18.1% 138.9% -3.3% 1.6% 21.8 1.4 —66.7%
A019210 2}0|X|-¢ 1,837 -18.0% —45.4% 6.3% —42.5% 13.3 0.6 —206.2%
A299900 QX YAELCIL: 1,390 -17.8% -5.4% 70.7% 53.8% 24.5 3.1 1.7%
A192400 FFEGA 6,721 -17.5% -32.0% 6.7% -17.1% 9.8 1.1 21.3%
A093050 LF 4,006 -17.5% —-46.4% 71% -16.5% 5.6 0.3 48.1%
A950170 JTC 2,419 -16.8% -16.0% 19.4% 35.6% 13.3 1.0 21.2%
A071840 Z4|5I0|OIE 5,689 -16.8% -51.0% -1.5% -421% 21.2 0.3 -54.3%
A000400 SOl2siEH 5,105 -16.5% -39.2% 4.4% -20.3% 8.0 0.9 0.0%
A192820 ITAGA 7,306 -16.2% -49.9% 13.1% -2.9% 25.8 2.8 —64.3%
A039570 HDCOIO|ZESA 1,498 -15.4% -17.3% —7.4% —7.5% 9.9 0.7 58.7%
A053280 Of|A24 1,058 -15.2% 24.4% 9.2% -327.2% 17.5 1.6 24.2%
A006840 AKEYA 3,855 -15.2% =47 .2% -0.1% -1 1% 7.4 0.5 -33.2%
A002450  A42|9}7| 1,598 -15.1% -8.1% 19.6% 35.0% 8.6 0.8 -173.1%
A001880 AS 2,520 -15.1% 3.8% 49.8% 89.4% 2.3 0.7 131.6%
A044820 TAGAH|E|O}O| 1,239 -14.9% -451% 19.6% -52.4% 18.6 0.4 —287.5%
A089470 HDCECHEP 1,284 -14.4% -17.4% —4.2% -8.8% 10.3 0.5 -137.5%
A286940 ROHEHHSA 5,466 -14.4% -13.8% 16.3% 51.8% 10.7 1.6 28.8%
A006650 CHEIRS 6,208 -14.4% —47.8% -14.2% -70.0% 55 0.4 —-0.4%
A091700 IIEE 6,147 -14.3% 13.5% 64.2% 520.9% 9.7 2.1 -1.3%
A003470 ROIEISH 5,539 -14.3% -21.0% -11.5% -21.5% 7.4 0.5 0.0%
A005880 CHBISHS 4,666 -14.2% -17.1% -21.9% 40.9% 44 0.6 -366.0%
A007720 CHHIAH0|M 1,406 -13.9% -54.0% 19.2% 40.4% 2.5 1.4 —-44.9%
A225530 HEAA 1,674 -13.9% -19.5% 26.0% 0.4% 26.7 2.9 7.5%
A251970 EH=|Z2|0t 2,009 -13.8% 0.0% 4 .4% 31.8% 9.6 2.4 2.2%

Rz O AEEREH 2|AAME]
X IFRS 9127|E
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Value & Growth

F>
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44

510 2ET & MBI B4R

= ug

M7EEY A7tEY 700243 ~ 5,000 2

=83 & 4BY =S MRFE, Yoy HHEY & 0| S7IU(HH 427] 71F)

Valuation 12M Trailing P/E 15.08{ OI5t, P/B 1.5H4 O[5}

=2 Flol 7IES SES 4 71 S0 LR 7IUS MLt M SFa 202 LHE

AtE: O AEEXSH 2| MA|IME
F120204 18 302 B7HIZE, YoY Sales & OP= AT 4z7| A U5

A7t M 1Y YoY YoY =8z
e 4 208 298 Sales oP e P/ HiS
A950170 JTC 2,419 -16.8% -16.0% 19.4% 35.6% 13.3 1.0 21.2%
A001880 AIS 2,520 -15.1% 3.8% 49.8% 89.4% 2.3 0.7 131.6%
A308100  ZIAEIHE} 772 -1.7% 0.0% 47.0% 59.5% 7.4 1.2 18.1%
A038540  AkAtOl 4,587 -11.2% —-49.6% 16.1% 5.2% 3.3 1.1 19.2%
A126600 ITZ2} 754 -7.5% 3.9% 24.5% 45.5% 9.0 0.7 4.8%
A036560 YEHYU 1,284 —-7.4% -11.0% 36.7% 100.7% 8.6 0.5 34.8%
A005430 g=238t 1,249 -7.2% -18.7% 3.3% 14.4% 6.5 0.4 71.9%
A016090 CH® 1,010 -7.1% -16.6% 4.9% 13.1% 6.1 0.5 44 5%
A005190 Sd3tst 894 -6.9% 10.9% 7.0% 756.9% 6.4 0.8 27.9%
A022220  FAHOHZ 1,044 —6.7% -16.9% 11.2% 57.1% 8.3 1.5 13.5%
A130660  SHEAY 1,060 -6.5% -21.2% 14.4% 49.9% 6.0 1.4 24.9%
A007540 ME 1,099 —6.3% —0.7% 41% 83.2% 9.5 0.7 20.6%
A282690 SOIE0|0f 1,504 -6.0% -8.8% 10.5% 82.4% 6.5 0.4 5.5%
A025000 KPX#H|O|Z 2,526 -5.8% —6.0% 4.6% 118.2% 9.2 0.6 32.7%
A053690 gio|2 =Y 9 -5.6% =-30.7% 35.2% 109.8% 45 1.0 16.3%
A013120 S|7H 3,469 -5.5% -10.4% 24.3% 1.7% 3.2 0.5 103.2%
A093920  AM{|HOIE] 1,257 -4.9% 29.0% 36.9% 76.4% 1.0 0.8 44 5%
A049430 IM=2 712 —4.8% =3.7% 2.8% 1.7% 49 0.6 95.9%
A100840 S&TC 1,321 -4.6% 32.3% 24.7% 93.1% 1.0 0.6 50.2%
A016580  EtQIH|2F 2,790 —4.2% -20.8% 33.7% 27.7% 14.2 1.1 33.5%
A152330 F2|0f*EZA 3,010 -4.1% 10.7% 13.8% 35.6% 6.1 0.9 21.4%
A037710  EFMAMIA 2,616 —4.1% -21.4% 92.4% 10.9% 5.4 0.4 17.9%
A035890 AMS|HA 2,205 -4.1% -16.8% 16.2% 39.9% 5.1 0.8 49.5%
A069510  OJJAE] 1,178 -4.0% -8.1% 14.3% 44 5% 5.8 0.8 45.9%
A042370 H|==EH3 1,473 -3.9% 4.9% 28.3% 278.9% 9.5 1.1 5.5%
A005960 SHZIA 1,806 -3.9% ~7.4% 41.2% 193.8% 3.6 0.5 91.2%
A004450 Al 922 -3.9% ~7.6% 3.2% 3.3% 9.0 0.7 23.7%
A041910 O AEqmiOf 1,267 -3.6% 12.5% 13.2% 347.7% 8.8 1.4 18.9%
A002170 AASA 1,761 -3.6% 32.7% 13.9% 72.4% 48 0.6 71.0%
A010960 Al 1,056 -3.5% -25.2% 32.2% 22.7% 49 0.6 68.1%

K2 O AEEREH 2|MAME]
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Value & Growth

aimic| (IPOGII)

H16 7|0-IOO|=

Ol AZEE(AE) B2 SYTY(H) &8z HIS P/E P/B
1,163~1,357 5,400~6,300 N/A 135 1.0

Rz O AEEREH 2|AAME]
F AETHE=AETATIEY, P/E: 20188 T7120(2 JIE, P/B: 20184 RAEA J|Z

71971

FAR= SMT (Surface Mount Technology, ¥H2%7]<) A GAZ MLCC, FPCB
S S sl ARt ArntEE taZgo] SARE FPCAS TSP FPCAE A
ZAAkslaL Q) AW S AntEE OLED tAZdo] Algolr, Fo uZAR= A
At AZd o] ot} 3 MR (CAPA 2,2009H/9) 3 HlEW alwo] ¥<Ql(CAPA
900RHI/ D) S HG38la glo}, AREE FPCA AR F&E AxHeox A3 =
TR AU AEF 0| Z Fasta Qlth FARE 2017d 11, NZEupE A2k}
ol¥ AFA AIZE AFEATHAE 51.0% B, BAFS 3Q19%3 A4d7)F A}
A wlEHS FPCA A 72.2% (HTi2~Ed0] 71.5%, 71EF 0.8%), $tolH
AK 27.8% (ITW 18.3%, 71E}F 9.4%) ]t}

x

o

nZ

=
EALY mjEAe 116 147799 — 179 1,5189¢ — '189 2,59399 — 3Q19
T2 2,369 ot} ol 16 719¢ — '17d 1079¢Y — 189 1599¢
— 3Q197% 2069 o)t '17d T QIG5 As|AF Az e] RS A 9l ke wjE
o] FF3] Fleligh=, ol AWARRIQl AnfEE OLED A4S Aoz Qs 2o
2 Holth 53] Fo w7l A AZyolrt S5 AR uANS thHslshE A
SoF RE¥ AntEEe]| OLED Z&o] el weh )34 o] xai= i glck

ZAks|atel Fize] wijEde '16d 8889Y — '17d 651U (AXY wWHAo®
4/1~12/3171F) — '18d 89991 — 3Q19F% 6579oltt. 9ggolole '164d
10499 — '17d 6594(4/1~12/31715) — '18d 779 — 3Q19F4 749¢9]
=3

HAEQIE

AAESIE FE T A

i

D

ol

AF= E/T (Electronic Test), Tape Attach SolA =3} 48] (80~100%
=, BARAYAE 50% We)E F58 sE9A B db] L& NS
skl Stk 5AK) 3Q19 74 7l OPM 8.7%°]H, #AF3|AF AL g3}
= A= 7.6%= AAB OPM 4.3% thy] =th

2> ) offt

O|HIAEEXISH 2|MXIME 19



eBest Mid-Small cap

2) AL AL B

S RS 2017 119 ol ZEwE ApEat sfo]s] AxAR] NEZE PESH &
A A4 E 42%) 3k AR 51.0%5 HA3ta Itk AT s, Al
5919 AFERES A8k doH, T IR Twoltk 3Q19 F471%
OPM 11.3%% ofZEwilgolet dnt gt FEAHOPM 3~5%) ol 1l
Fodol UL AHsAt goly RE AFEE AXsl ow, FE0)
90% (W)= 70%), W= 10%= wiZEo] 3= oIt

a7 AmC| OfEey 20| Tz Ym|E| F0[2f 0
CE) mSMTATY = 7HZ EE) wSMTARY - FH
A o
3,000 1 250
2,500 - o0 |
2,000
150 -
1,500 -
100 -
1,000 -
N ) J I
0 - \ " . \ 0 . . .
2015 2016 2017 018 30195 2016 2017 2018 301955
A2 A, O AESASH 2|MAIHE A& A, O AESXISH 2IAXIHE]

OHIAEEXISH 2|Mx|ME 20



Value & Growth

Z0tH|2Hoj0]] (200130)

217 7|¢Q0k

Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B
7,962 26,950 7.8% 138 3.3
K& OHIAESRISH 2|MAME]
TSR3 E=aET/AIEY, PIE: BF 427 AHFFE0(Y J|F, P/B: &2 87| KHFFRE J|F
7199702

AR dEEvtaEs A7 AE 2 S OEM/ODM A 7|9es F8 17
AR= offg]u]o] | ofeln| gk wjFE nlFo] AA|Q] 70% (A7 FE AL HlF) S A}
Akl ek 71 AE ARE QA WiE] oF 60%E AAStaL qloH, Ry
FANE 59 AFETS Beta Qv Elmdle] A I pEA g s d 19]9]
AFOE A% oHn]E Fal dnjArt. sgF 4?34 7Y AFoEE AHY Al
PEFE AGE|H AES 199 3¥el A9 =Zgn|gl A%< The Fameo] 31oH
T A gakste] sE wlE2] 40% TS A8k dth

EA10] 3Q19 dAV|FE AAL wiEd 108199 (voy +20.8%), Aolel 174919
(yoy +27.0%, OPM 16.1%) 0% A7ty AZo] F7Heh o= 1) ofgn] <]
o] A AE o] wet 13715 4%E (voy +107%) 2 34%E (yoy +47%) 55
Aol A st 2 2) = 14712 Age] Al wet 7)E AL &g Y
At uAAF g7t o Ao motk ofeud R Akt viEe 27
+35%, +32% S7¥gom, nlefEn] A A +58%2] 1AJEAE B

HIEQIE

D 39 viE A%
AR sle] WiE S 7SS A Th(x714] yoy +107%, 8% yoy
+47%). 710l =4 A 1370 =7Hw]=, Teolalof, tivt ) oA &
7o) A&y glomn 20200 HIEY, S % 671 It AlqtrlEo)
o A =lo] Qltt,

2) ANSAE ATt aAAF U wlofEfu] g wiE F7}
SAFS] 71714 wlefEfu] g wjEo] 7tukE A Frkskal THEQ19 yoy +58%).

AVEAE NG 520 0 FalQ) A0R WY, T FA} A 17
A} ool A=A 05 el ket 274491 A5 AL Sheg} 7]k

OHIAEEXISH 2|MXME 21



eBest Mid-Small cap

L HIEIA (194700)

[=E=t |
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B
2,138 23,750 3.1% 194 24

Rz O AEEREH 2|AAME]

T =HHS=cEa/A7EY, PE: A 427 XWFF 2012 J|F, P/B: 22 27| AMFFAE 7IE

71971

b= = 19 717]2] OEM/ODM3IALE ¢F 20001709 A4S ®g&kar Q. F
Q AR E CIALAD, 23074, Frpddelx], wEZ], &9o], KT&G 5°]
Atk AR =8 AELS o Ho AEIAAE (357)) & HAd 17]4 ERE W)
of upg} wWEA ANAEFS AT F vk Ay oAzt AGH 58 #S 5 Stk
A sk

BALY wiEde 16 77199 - '17d 8099¢ — '189 1,0739¢ — '19d
1,59190¢ 07 3] AAatar Qlth 4Q19 AAL mlE 9 44894 (+74.9% yoy),
gdolel 45199 (+221.8% yoy) 2 AdF7]tn] mjE Az} ggloleo] AA S7HE
. ol 42717} 717124 OEM/ODMAES] 44191 Hl7|Qlell = E+-atar, 71747
SAE Ao A& ATl met T2 ARHEFE Y wjEe] 1EA SIS W
Folt}, ggdolele] A%, 4Q18 Aoz ok njguAo] et 7| AZYE A7)
7kt 2o Bl

k)

7716 2F Aol A& Adadstel whet A5, sPdE, Ak 5 72 dAlsel
dlojo] 71712 Aol HEFstaL glow, oldf we} sAk= 71714 OEM/ODM
19 dAZ FEF g 85 B ok 53] 29 s o5y o
2021 EA 7pso] o Fxw CAPAZF 7k 1,500919 — 3,000190 =
o] upeh 1A4dgo] 7] djEt.

2) @9l A i
FAR= 21 w|=k Mannatech, B2t TCI, 471 Unicity, 2% ¢¢lo] 5

[e]
2EE oUE Rt FEFAe 20189 20919 — 20199 6099 —
2020 100919 olAFo = m=A AAE Ao,

O|HIAEEXISH 2|MXIME 22
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eBest Mid-Small cap

Sk
S

mp
Hu
nE
™y
oy
N
olr
1z
o
>
o
ofn

st I SUlR QlE 22 A7sAE Aol wWid 5% TEL.
Atk F2E A7) A nj=o] 31.4%% 7P 2 HlFS AA
ataL lom, thao® F=(16.0%) % M7 (12.7%), 71ek obrloH T, LA A9,

A

< 20199 491 I fREE A Md 6% 7ol 4%
HE = vER/mdo] 37%2 7MY =2 vl AASHL )
= JUAFE (5 TS A8l Ak REAE =Y uf
2 26% (Sports Nutrition+Meal Supplements) & 2}4|3lal 1t
2 AEavely gqigadld & exeRInds w3 %
T 2Rl 7L AR ek BlFS A ool HolAR, A
T 2eRlEs 9stal glo] AA vlE o & JoR
: nl= 14714 ekl IR wid 10% FEoE 144 Folth v
12 23 A1Z+= GNC, Vitamin Shoppe, Herbalife, Nu Skin 5¢] 31t}

ST A= = O
.
1=
N _lo
1

(o3

M

o=

N

ofr

1>

o

rlo
2y

b
=
)
=
o

I
3|
n
=
e
%
o

e B2 2o o X2
o,
i,
>
ﬁ il

o
N

210 2R AYIISAE AZ 2 RS

I
o
O
my
Hu
nE
™
oy
N
olr
1z
i}
>

|32 20|

160 - 2HElotH| 2|7}
. 8.3% 7|, 12.0%
N

120 4 0l=, 31.4%

S, 16.0%

2016 2017 2018 2019F 2020F 2021F 2022F 2023F

RIE: AIZO|OLEOIMA O|HAEEXESH 2IMA|ME XI2: Nutrition Business Journal, O|HAEEXISH 2| MAIME

(EH9]: uHB 2ey) 2015 2016 2017 2018 2019F 2020F
o= 38,845 41,158 43,674 46,316 49,194 52,278
=2 15,748 17,218 18,810 20,504 22,302 24,226
I 10,768 10,909 11,044 11,136 11,201 11,262
FHLict 1,864 1,940 2,008 2,073 2,139 2,209
SF/HAEE 2,518 2,659 2,803 2,952 3,105 3,269

Xt2: Global Supplement Business Report(New Hope Network), O[H|

AEE
AEEX

o 2| MA|HE
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a1 Ol AY7IsSAE 252 T HIS(2018)

Value & Growth

a2 05 |SAEE AZG7ISHE Tl HIS(2019F)

= Vitamins
= Minerals
Herbs & Botanicals
= Sports Nutrition
Supplements

Meal Supplements

Specialty/Others

QlEL

6%

HEANY

34%

XE: Nutrition Business Journal, O[HIAESEXEEH 2| MA|ME

a213 05 AY7ISAE BE20H (GNC)

24 0|2 AZ7|5AE 28101 ThojZo

o —_ = =
[CLIg=E) = 0= HP7[SAE 2242 HitEY
4,500 - 4,009
4,000 - 3,658

3,500 - 3,029 3,336
300 1 5o 2,763

2,500 -

2,000 -

1,500 -

1,000 -

500 -

0 - : : ‘ ‘

2015 2016 2017 2018 2019F ‘ 2020F

7215 GNC A|7H2Y 2 p/E

Rl
b
ok

F=UYIISAEEE, OHAERXSHE el MAIME

12116 Herbalife A|7t& & P/E

(ot =3) A7tE P/E )
400 - %5
350

L2
300
250 s
20 -
150 - 10
100 -

5
50 A

0 \ \ " " \ \ " 0
18/02 18/05 18/08 18/11 19/02 19/05 19/08 19/11 20/02

(CRE=C) A7HEY P/E X)
12,000 - - 30
10,000 -2
8,000 | 20
6,000 - P15
4,000 - 10
2,000 | P

0 \ \ " " " \ \ 0
18/02 18/05 18/08 18/11 19/02 19/05 19/08 19/11 20/02

XtZ: Bloomberg, O|HAEEXSH 2|MX|ME

XIZ: Bloomberg, O|H|AESAHSH 2|MX|ME
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eBest Mid-Small cap

AATAE o] MEHE, S5 A3 A E AP AlA 2919 APTREE 20184

3 300‘?4 ek zﬁriﬁgﬂi, mid 10% oldo® weE HSEF AJAsta Qlrh F5d

( AANFEE T BFA|, ex A 7F 43.2%% FE3] 7F

=19 7% 9 2wl dist #ilo] SuEe

g el w2018 A
Eiogookxﬂ%A mﬂO”O] @»Mu 35.9% —0—7}6”01:1 2016\ 56.5%, 20173 46.4%

T A7 FeAgds A (A, WESD ), vALRCRHEE E W
el 20189 7% UE A Bzt 47.3% = F23] 7 2 vFS AAekaL Qi
HAat Ll oEaRloR wrid, Seel wlel okl AT 5 on
2Rl 2 =, AAREAR A o R el 2z Es] SrkstaLl 9l
& ZAjoltt,
o AN S T 2HYAEY o] w2 Holy 1,29 Al HEel A
FEAI9A G 24 W el RAASIN, IR LT A
of mEd A& 195 v=9Ad el (11%) 1‘3%, 291 = A FeH10%)
ol @ A % BHES U S, B8 1099 ol F 71 QA7) 3
T P
folui werg woln Gt 7198 AFHY A9 AFAA F AelI%o]
AlA = Aol & ARl Ao w Btk
017 = UY7ISAE AZHE a8 3= F5E UVISAE AE #E F0|
(21 9o B E3 AUI|SAE AR AR (sat eray) Herbs/Botanicals
5.000 - e s Vitamins/Minerals
4’500 | 12,000 Sports Nutrition/Meal Replacement/Specialty
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Value & Growth

720 3= 2 UY7/|ISAE YA

gc =7t FQHE

JoinCare = HAZs O23|s, B, 0|8 HUEXAZ
Shanghai Goldpartner Biotech 5= U0, YW S 2|5 2SH

By-Health = =02 3|2, HEticH S, SUE BIHE st ME
Nutrilite o= MY ZX, MZ3|S HIEW, OJ4/ZH X

Pizer 0= CHE HIERRL 0|43, ZEEEH

Az SHEUEY, OHAESNSH EMAIME]

a9 33 AYERME |SAE HIS(2018)
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34.5%
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31.9% 505 |
0% : . :
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Az =AY EY, OHAESEXSH 2[R HE] A2 Z22718H =, OHAESXSH 2IMA[ME
1221 B3 UAIISAE BT 4 0] 1222 B3 AYIISAE A Uee

() uES= ALI|ISAE Y| &=
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3% eBest Mid-Small cap

=L AZIISAUE Al
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g!g

FE3| MBS 3 AWIISNE AT

A 19 5 FHjold $AE AFOR Ayt Al IRvutole| A TES(F
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FZU97} BAR o7 ales 294~10Y 77 GrLY] 177 541E shfjsko]
Ads7) oin] 7} FEEE 2~34) o)) SUHLE thE 71714 ] A4 ASE 1]
228tk H&BAEO] B4 2ERIEe 19279~2911Y 7|7k 7A7]2] F2 o]
AdE7 18] +579% A3t vk

F2U19E dgst] flal] ddgdst 1737154 Fed digt 3o Soie 7, =
U A7) 5A4E A 20149~2018 CAGR 11.3% % F53] Adalsket. A77]
SAEFFI ] w2 20199 A7) APE Addv] 7% 75 7R 4% 5,800
TEZ 49

FEAQl WS
Holg FEE /MR Zrulo] QeI F F5E BT 20180 30% °d
9 F7HES Ktk 53] ZEualo] e 20199 AHFEIE 65,0009 € (AR EE,

2018 4,7009¢ 1) & 9 AoR AE = Asto|t)

T 7P =2 Hleg AAEkL 9le
A7F A& Aoz oakEnh gigaelde 2016 24.5% — 20184 15.3%% A
&2 07 HlFo] hastal gl W, vl A 20161 6.8% — 2018 12.5%
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Value & Growth

225 U 2714 3 4 U FROEY 20| 1206 ZYTHSAE 49 571 B2 U1 S
(7H) A 5 A Tt IHEY (Agl) (Meg) | B mINEIEH Z2HO|QEA
510 - 60 2500 - wHIEF 2 27| - YTME
500 -
- 50
2,000 -
490 | -
@ .
480 1,500 - -
- 30 - -
470 1 1,000
20
460 -
500 -
450 - 10
440 T T T T 0 0 A :
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
A2 AZOUZOIHA, OH AEFXSH 2 MA|IME Rz AZUZOMA, OHAESXSH 2IMAIME
=27 NYIISAE 258 AEERE(2018) Jzzs I AY7ISAE REAE
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50% -
40% -
OZHI0| 30% A
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g AZOUZORA, OHAEFRSH 2| MAMEH kg dZ7|sAEES, OHAESASH 2 MAME
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eBest Mid—Small cap

#21 2018 7|& L 1Z7|S4IF YA ditot =2
(EFgl: oted)
=9 AXY 2015 2016 2017 2018
1 (F)et=2QaaAL fxad 42 27149 32293 5,259.5
2 (F)r=0IMBA HOIBE 52089 48827 49467 3,243.9
3 E32HLF) 396.3 425.6 611.6 1,242.4
4 S 0| U0 XI(F)ECITAIA S 2 427.8 469.9 718.4 980.4
5 (F)E=20R2E 871.2 998.0 928.7 954.1
6 (FME 501.7 670.0 755.2 731.6
7 Z 0| U 0| X|(FF)AMHI0| 2EIAIA L2 792.8 624.9 596.0 720.7
8 TAWAHIOIR(Z) 461.1 570.0 627.9 718.6
9 (F)oAEL 471.9 601.4 648.2 709.2
10 (F)cHiA 805.0 625.7 660.0 636.5
1 (F)4H0| 28| 464.7 553.7 562.6 576.2
RIE: A ZO|OFEONR, O AEEXSH 2 MX|ME
#22 2018 7|2 =Y =
s ze OH=2(242)
£ o= L+g +E8
BN 11,095.7 10,772.5 323.2
OZHO|QEA 151.8 151.3 0.5
HIEHR 2 27|F 2,993.8 2,615.4 378.4
UIME(FIEEA OI2|0MEA) 252 2,483.6 2,387.6 95.9
_ EPA ¥ DN_A_?:.*-.‘-?— SX| 823.3 813.3 10.0
O2SERFES 755.0 658.4 96.6
7IEA|L[OIAEX|OF FEE 422.6 419.8 2.8
uZof A 374.5 373.0 1.5
SXEES 339.6 304.8 34.8
Q1 220.6 219.8 0.8
HemoHIMEEEIFEE 699.4 560.9 138.5
SNLROEEE Y 543.1 543.1 -
ZEUSHFEQUSSIE 209.8 209.8 -
E7FESE S SEE(HT42) 207.2 207.2 -
- EOI'}$§_§_ _ 136.9 130.1 6.8
g S SYFES(TEH) 13.7 13.7 -
EQ|TAS-AESS dAATS 103.6 103.6 -
Y2 g F2E SR 101.3 101.3 -
MR E=H 82.4 80.8 1.6
MNEXEEHAEE| = 82.3 82.3 -
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223 U HL7ISHE LA AELHE

7193

A001630

A239610

A049960

A270870

A194700

A008490

A063160

A200130

A318010

71Yg

OllO| X[ UALO| 1A

‘duio| 28|

LHEEA

F2EHI0|1L

SO HOj[OX]

FAYANH|E]

gad

AL

SAE 8 AEME RS =¢KIFEA
LBEH2(39.5%), B2LUL(51.0%) 52 ERstD
HE HEX'Q HsxE2 DETS XI&st U,

s

O

ZEXI2E 20.2%), S2ZHI0|2(36.6%),

2 F2 XIFAIR ST
. S8l HINE skl Z2YUL0| RAR
o| 7

b
b

SAE YIISAE HUCAR 274 FRNUSE S HY A
YOI HEAHZIZ AZ hN),  HETINEZMB(HET| ol
SEATRY Y HIUY) SO CAHE HED2 HRHHD US.
HYIISNE 23.3%, HYRIGAE 75.4%2 T4,

TOHTER] M HEHQAS
1Y), RIISMUEL,
AS| AIERE OE HIS2

=W

ot o

SAE ZZHO|IREA MF HME HEYANZE R HFQ ‘7R EMCE HRSIT JCH, = &
a2l OEM/ODME ZIgH5t QUZ. SAIS HEE HEHIE2 FL(ZZHIO0|EIA) 13.4%, 2HE(F22
Al2|=, OEM/ODM) 86.6%2 TMEUS.

i
do
ro
>
K
Ml
jo

SAtE OIURE AZ7ISAE M=, HIYNZ =2 LR0IE, HO0E, Z]Fst
ROl A, F2 HMES OHSAA(TRHZY)A B2t BAHRE CO|0E(THOIHE) §O]
XA ERe HEZPRM=E MEXEZAEEOIS(oHE2t), BARE FEY S0|

A HEDE WEHIS2 TRHY 60.6%, CHOIOE 22.9%2 450 AS.

SAE =W 191 247141 OEM/ODMEIALZ 9F 2000{7H2] UZAE ERSHD
CUMILNY, S22, S0H[AN0IX], wEZ|, 0|, KT&G S0l JUS. S
ECt JHEQIHAUR(B7NE 2Rl 7714l EHME Hajo| 2t wEH MHMZS
CHAstE Hed S2 &2 + US. S HEE HEHS2 SLYESEMSE 1
10.13%, 7|EtHIZIHE 75.97% S22 FHEHAUS.

o R
o
o
]
o
X

SAt= SIEWE ME ¥ 74714 OEMYMZE L HE2 SIEME(HIE 36.6%), 2ok
HLIISHEHIZ 36.3%), HS(H2E 11.2%) S0l UAS. St=UE AR F2,

E7HQ)2t MEY StEWE HIZ B7HP)Z 2ol tiE MFst US. ALIISAE MY Al L4H0|
TS =M, AN AZHE o OE 02 Aoz 2Y

oo

SAlE ZS2YEYAL AHZAR HRlUE Y IZHO|QEA XNES Mot JUS. SA= I
1912 HEAE £E 7IPCE M, XEH, HAUMK S 2HME M0 st A= AES
MASH0] CHER SHRIE 6t UZ. ZEHO|QEAS AR HAA F2YHLY HET| AUS
MASH HESID US. HMEY WE H|ES2 Potassium  Clavulanate(HE=E  XHA])  34.0%,
DMCT(&HH| =) 16.6%, Rifampicin(SHHER) 12.9%, Acarbose(EHMER) 9.2%, TZ2HIO|QEIA
6.5%=2 T 0JUS.

SAE UPIISAE % SEE OEM/ODMYMZ F=E0re HEAY. F2 74 HEM=
FZB(HATISIHM), it 501 AS. F2 VAR o0, E2EHY 50| A°n, iEDIE S
HIZ0| FAQl 70%(A7|A0 SHEE 2t HFE)Z XSt JAZ. AN AME 4T £5=2
AL7ISAHE MPRS OHHO+HIOHEDIE HEO| RF J7i6tl QUASD, Al U8 FAl

&= A2,

ol ol '{)‘

SAe 229 71Z7|54E ODM/OEM ¥HMZ 3Q19 HAJ|IE U 35.5%, == 64.55%= FHE.
UM MMEE A7|A HME2 WEZE SH/ES=L2=2 +EH1 =M. 017, 5F S0 XSE,
30| HOHQAIS BN & S2E 07130 TESN MYS Focks & S HEE HEHIS2
ULIISHE(ZAl, FEl 5) 31.99%, HLXIZAZ(AAHBA ) 66.84% S22 FHENHAS.
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eBest Mid-Small cap

224 o HB7|SHE

JIY=E 7198

A23%10

O] XIBAO| A A

A ArLHE

NI
TRpIR
SN ZISAHE BUC AN HEHHURS el XX SHUC MBS Ty 2 HMGHT oD, U OEM

B2(3Q19 7IF WHSHIZ 31.5%). MUHZIMEEY (39.6%), TIMER

(6 1%) EOI OIQ. EM»'— A‘I_E__Lcn,—__féoﬂ 7-|7|'7|'—L| _|_|- M _E__H:__f:_o_‘ ?j xloFAl

SaHM MZSIL UZ. THEHQ| 95%0140] B4 & 2241 720

HUS SH US. FQ HELEE=E MESH
HUZHMES (10.3%), CHO[0E HIZ
Yirot ASH, LHX| MZ2 OEMS

e

3019 412 0294 3542(yoy +1024%) HI012] 590t@llyoy +77.2%)2 7B SALE 20194 FHoH SOt NHIES TE
6| SA15101 SIRANE XSS, T8 12 A2l BA| 199 42 OIS 3 SHNER BA| 199 68 920

212 0j0f ZAIsHH 052 HoH7 %a Azl OhEARI0] SHIST, 101 73942, 2019 171948, 3019 142
°| &S 7IS5H SAS| MRS Z0I3,

HEERIE

1) AHE S J2AD2Z3A 1S F0| 30l

=

SAKS 21941 128 BALOIN HSO2 HE IATRE2IX MHES BAGIAS. Ol FOIZUHOR He|, YT
So| BT} 9l HEY. ANES] B0} B SISl YA HAIET} § %02 ke,

715256922 Z7E %0 =HZHIE:215% P/E139  P/B:33

A= O AESXSH E|AXIHE
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Value & Growth

225 U HB7ISAHE 2 MELHE

J1g3= 718

AHLE

7l

SAE O|URE| ZA7ISAFE MZ, HHYNZ F2 TR0IE, TOI0E, 253t S 7ot HETs BRotl S &
2 HE2 HHS2AALFAY) 0 Bdt BHRE LO|0E(TI0|0E) S0| A, FiF 7Hd J diof Kx| 2R3 i
QATHAR(MEAZ2AHE | S(HHB2R), BHRE FE2L) SS MBS 2US. SA MEZE WEHIZ2 L

22 60.6%, CHOJOE 2.9%2 T4E(0] 2.

S

4019 HZIIE HE2 1S 33224(yoy +98.6%), FHOIY 41%2(yoy SH)E 7|58 SAk= O|URE] AZQ HEo|
W2t O|HRE| HE MEC HHZ2IS BFZ AYIYE OI0LPIL US. 01 427| 24T 42 H ZUHTHIL
QFHEIEIH OIS 13.2%2 Xt 27| ChH| O|AE JHME.

Ofoh

HIZOIE

1) OJLRE| AR DHF 25

o

ULI|ISHET S TOI0E, DR0|E, 22t S 0|HRE| AZ0| TGEE XLt ACH, 0[0] SA| 347+ Ri&
o4 QA SAL THEH2 20169 331U — 20171 604242 — 20181 8722 — 20193 1,21 AROZ AT DEH0| of
2t QAMTS L5 UM, E5] HHZ2A HUHE= 20161 21822 — 2017 26924 — 2018 37142 — 3Q19 &+
M 50 = HSEE 0|07t QUE.

AZEEMA 73 B7E 19,1508 =¥3HIE 189% P/E:317  P/B:32

A= O AESXSH E|AMIHE
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eBest Mid—Small cap

526 I R ALIISAE Al 4 L WR0oM Hojg

ol ol AE(f) HEE(%) 22 4(%) Valuation(x, %)
Sales OP NI Sales OP NI OPM NM P/E P/B EV/EBITDA ROE
2015 2,362 344 1 35.8 511 -946 14.6 05 9916 11.4 87.1 15
—— 2016 2,560 362 297 8.4 51 25290 14.1 16 185 43 123 259
2017 3,376 488 458 31.9 34.7 54.1 145 141 210 57 143 309
2018 3,864 585 484 145 20.0 5.6 15.2 128 122 29 79 257
2015 3,041 338 228 45 16.2 7.0 1.1 83 215 21 134 1041
S 2016 3,404 401 273 1.9 18.6 19.6 1.8 90 157 17 10.5 1.1
2017 3,500 373 231 2.8 -70  -155 10.7 75 164 14 9.8 9.0
2018 3,93 393 257 12.4 5.4 1.5 10.0 75 105 1.0 76 9.7
2015 2,218 282 152 23 -8.3 60.7 12.7 138 305 16 107 107
EomgEin 2016 3,357 231 294 513 -18.2 93.5 6.9 28 11 09 46 9.2
2017 4507 435 480 343 88.7 63.1 9.7 150 76 09 29 1.4
2018 5311 537 275 17.8 235 428 10.1 99 14 07 35 8.1
2015 1,067 80 67 0.3 4045 =¥ 75 62 217 11 75 5.3
Eagui0)9 2016 1,130 116 94 5.9 44.4 418 10.3 84 131 09 5.6 7.2
2017 1,182 90 80 46  -22  -150 7.6 68 139 0.8 5.2 5.8
2018 1,245 70 80 53  -22.4 -0.7 5.6 64 136 07 5.3 5.5
2015 237 30 35 37.9 19.5 65.8 12.6 149 N/A  N/A N/A 285
} 2016 409 68 61 726 1296 719 16.7 148 201 30 146 1838
Ofl0]X|ALO| A
2017 402 53 49 -18  -20 -187 13.3 123 345 32 22.8 9.6
2018 641 122 109 505 1297 1199 19.1 170 204 35 13.1 18.7
2015 495 188 175 21.4 45.4 68.3 37.9 %4 307 64 20 289
2016 583 216 185 177 14.9 5.7 37.0 317 247 45 171 24.2
MHIO| &
2017 611 226 182 48 5.0 -1.6 37.1 298 207 33 133 209
2018 625 217 194 2.4 -4.2 6.5 34.7 3.0 136 20 82 198
2015 827 112 97 233 89.6 90.9 13.6 1.7  N/A  N/A N/A 317
Wi 2016 M 103 92 -6.8 -84 -4.9 13.2 1.9 N/A N/A N/A N/A
2017 809 99 81 48 -37  -19 12.2 98 N/A N/A N/A 164
2018 1,073 113 95 32.7 145 171 10.6 85 135 16 82 139
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
e 2016 3B 12 3 N/A N/A N/A 3.7 09 N/A N/A N/A N/A
- 2017 604 46 21 822 274 5814 7.7 35 N/A N/A N/A 355
2018 872 99 22 444 1143 41 1.3 25 393 23 15.3 7.7
2015 775 108 86 652 2110  286.4 13.9 11 387 64 286 224
G 2016 1,208 188 172 55.8 743 1009 15.5 142 369 7.8 308  23.3
2017 1,364 115 63 129  -386  -63.6 8.5 47 721 53 28.6 76
2018 2,017 180 76 479 56.0 215 8.9 38 444 37 17.9 8.6
2015 184 33 31 114.3 61.9 59.8 18.2 166 N/A N/A N/A 275
e 2016 157 32 27 -149 -45  -118 20.4 172 N/A N/A N/A 191
a 2017 155 M 34 -1.0 29.8 24.4 26.7 216 N/A N/A N/A 196
2018 198 56 48 217 35.1 43.6 28.2 243 N/A  N/A N/A N/A

AIE: OHAEEXISH 2| MA|IME
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Value & Growth

227 U FL AL7ISHE DAl £A 2 W01 HolE A 12748 £ 7IF)

=29 P/E P/B B _ﬂ%ﬁ OP growth & ﬂf_;: EPS growth ROE
Z0HH|Hoj|o| x| 13.8 3.9 706 28.7 578 40.9 28.0
ME 13.3 1.7 476 26.6 348 53.6 1.3
EICECA 13.6 1.3 864 7.8 40 3.9 6.1
E2gH0|12 17.2 1.2 127 83.7 106 49.3 7.2
OflO|X|ZAtO| Q1A 15.3 45 219 92.9 185 89.7 29.4
MHIO| & 13.3 1.4 101 —44.1 114 -31.1 10.8
HEA 19.4 2.7 132 5.9 110 3.9 13.9
SE7| 30.1 3.4 73 N/A 55 N/A 11.2
TAWAQIH|E] -38.2 1.3 43 —73.1 -32 -158.7 -34
Ay 19.2 4.1 69 23.2 58 20.8 N/A
XE: O AESXEE 2lMAIME
FLAYS 20199 AF ZHMA J|E
128 Q| 2 AY7|SAE A
ol o AE() HEE(%) 2214(%) Valuation(x, %)
Sales OP NI Sales OP NI OPM NIM P/E P/B EV/EBTDA ROE
2015 2,683 393 219 1 -106 -4.0 14.7 90 108 50 83 358
NG 2016 25710 -171 =285 -4.2 HH HH -6.7 6.1 49 N/A N/A  N/A
2017 2,481 =257 -150 -35 HX| HX| -104 38 27 N/A N/A  N/A
2018 2,354 112 70 -5.1 sH =X 48 1.0 91 N/A 87 N/A
2015 2247 245 133 -125 =305  -297 10.9 59 168 26 65 151
Nu Skin 2016 2,208 231 143 -1.7 -5.6 8.0 10.5 65 187 3.8 84 192
Enterprises 2017 2,279 274 129 3.2 18.8 233 12,0 78 211 51 102 189
2018 2679 241 122 175  -12.2 -3.2 9.0 64 202 43 106  16.4
2015 395 60 39 36.0 78.7 83.1 15.1 99 278 98 168 393
2016 43 108 73 269 1073 1152 24.7 167 226 127 147 643
Blackmores
2017 416 66 44 -7 405 -#M1 15.9 107 280 93 176 332
2018 466 80 54 8.9 16.5 19.0 171 "7 3B 127 25 378
2015 4469 584 339 -9.9 137 217 13.1 88 117 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 27 N/A 123 N/A
2015 65 8 8 41.9 90.6 55.6 13.0 N/A 308 34 20.1 125
10! 2016 97 19 16 506 1320  109.3 20.0 N/A 239 45 157 206
2017 134 29 23 31.0 4.3 37.6 21.6 175 349 74 234 232
2018 269 68 60 989 1315 1483 25.2 218 292 93 24 394

Rz O AEEREH 2|MAME]
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eBest Mid-Small cap
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Buy(maintain)

=527 50,000
Mzt 37,7509

AR 374 3 CAGR 2.3%, Capa EHT), 2HU7ISAE0| OOl 95 Sij (3} HMMA ChH|
74 3 CAGR 15.6%) 20| S30|T X4Z Jk540| £7| hj2o|Ct, wel | w® | o8 |
o
HLI|ISAE M nd% 7|
2 ZAZI|SAZ0] Chs 20| SOFK|EIA] SAIQ 74714 ODM/OEM AIQ| A4k
0| 2 207 ZUI511 Q= HOFE MOIEIL} 20201 SAK| 747|Al ARiRS0) Stock Data
- g p—— KOSPI(2/24 2,079.04 pt
2010 2 Zoz HHHE 2R JLEISH, 0l ALIISAE ARIZES) 0hE it e
O M THFEE 251D, QERHOR O + MBI M2 £Xt S| 2 s AL 1,569 2
0192 Capa CHH| 7FES0| MZ5l04 1=0+ ORIS0| ZX| U= 7ISE AL2 522 17t/ HXM7 39,700 / 25,450 ¥
90 & YHAAHCHZ 6.48 A
AOIM ME| X0} =1
2 £9140| J|ME FYo|7| L2o|ct ool Ajug 6o
Hi E4=215(20.12E) 1.0%
SIS 20201 5jHE7| ~ 2021 2XX X9t BPS(20.12E) 27,3159
KOSPI CHH| ACi=2lE 170 10.2%
SO SIEZ4E AIIOIM 3Q19 AAMIH| 80 (71Z 75CH] 10.7%) AlTAd%|Ql 0] 67HE  9.9%
71047} 2H200f 23150 2021 M0 2 Zo02 JYME JHsH0| =L} £t 12748 50.7%
L = Fx7Y yzste70l  532%
MAMH| 32 SXH10H0] Zefsts 20211 ~ 200210) 2Tk 2 02 HORIKIIZE  6.0%
ZEA(G1ZF 202R ~ 4029 FR)E Z{2Z J|TiEo| w2t HYO[Q JhAo| FMUE
ct.
Stock Price
ExolZ 4 RXI, SEFI} 50000402 Mg oo e st
MEO EXOA W4S [XSHH, SEFIH= 50,000822 ASH45,0008 — oo 2500
50,0009, +11.1%)3ICt Ol= AR J|& Target P/E(12MF) 12.8HH (EPS growth 30,000 2,000
20181 ~ 202111 CAGR 18.6%)2 RAISHE 2122 40| X&X o2 JiMEE o 1500
S K510 12MF EPS 450 [E Z0|Ch &1E FYARO| HA QoiCt, 15,000 1,000
10,000
5,000 500
0 - . . . )
18/02  18/08  19/02  19/08  20/02
Financial Data
&  AA0|Q]  AIFO[Q 0|9 EPS U EBITDA PER EV/EBITDA PBR ROE
(AR &) (%) (tH) (EH)  (eH) (%)
2017 350.0 37.3 31.0 26.4 2,021 -14.4 62.3 16.2 9.8 1.4 8.7
2018 393.5 39.3 35.1 29.4 2,315 14.5 66.0 10.1 8.0 1.0 9.5
2019E 457.7 50.0 50.9 43.3 3,360 45.2 77.0 11.2 9.0 1.4 12.7
2020E 503.8 55.7 54.7 45.8 3,565 6.1 85.3 10.6 8.0 1.2 1.9
2021E 551.9 62.2 61.2 50.6 3,941 10.6 88.8 9.6 7.4 11 11.8

AtE: ME, OMAESXSH BIMAIME, F:IFRS HEJ|E

O|HIAEEXISH 2|Mx|ME 38



Value & Growth

1230 ME OIEY 0(H4% 2U2)
(ef2)
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4,000 - 3404 3,500
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3,000 2700
(g 2070
2000 | 1461 689
1,000 -
2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
X2 ME, O[HAEEXSHE 2IMA|ME, F: IFRS HZJ|ZE
291 M SIEUE M1 Capa 20)
(CH) ABALT | H (X SIEE MAAMH(2) (~47H)
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eBest Mid—Small cap

-1 —-O
(H9]: @) 2013 2014 2015 2016 2017 2018 2019 2020  2021E
HEY 2,700 2,91 3,041 3,404 3,500 3,935 4,577 5,038 5,519
Yoy 30.4% 7.8% 4.5% 11.9% 2.8% 12.4% 16.3% 10.1% 9.6%
SIEME 1,009 1,064 1,171 1,237 1,312 1,439 1,653 1,793 1,942
Sl 388 426 459 639 530 544 566 607 647
HLIISAE 950 1,065 963 1,105 1,212 1,427 1,706 1,884 2,070
HE 230 234 335 333 386 439 529 623 724
HE & 7|E} 124 123 112 90 61 86 124 130 136
% YoY
o= 17.9% 5.5% 10.1% 5.6% 6.0% 9.7% 14.9% 8.5% 8.3%
o/rE 26.8% 9.9% 7.8% 39.1% -17.0% 2.7% 4.0% 7.3% 6.6%
|54 E 75.3% 12.1%  -9.6% 14.7% 9.7% 17.8% 19.5% 10.4% 9.9%
2= -6.0% 1.8% 436%  -0.7% 15.7% 13.8%  20.4% 17.9% 16.1%
&= & J/E} 1.0% -07% -86% -198% -324% 41.3% 44.6% 5.0% 4.5%
% of Sales
SIEME 374%  365%  385% 36.3% 37.5% 36.6% 36.1% 356%  3Ih2%
olotE 14.4% 14.6% 15.1% 18.8% 15.1% 13.8% 12.4% 12.0% 1.7%
HLIISAE 35.2%  36.6% 31.7% 325% 34.6% 36.3% 373% 37.4%  31.5%
H= 8.5% 8.0% 11.0% 9.8% 11.0% 11.2% 11.5% 12.4% 13.1%
o= & 7IE 4.6% 4.2% 3.7% 2.6% 1.7% 2.2% 2.7% 2.6% 2.5%
AAAZR(Q)
SIEWE(A7H) 276 286 333 342 355 364 367 386 404
Yoy 17.2% 3.7% 16.6% 27% 3.5% 27% 0.8% 5.1% 4.8%
HEIE(E) 3,693 3,687 4,262 4,973 5,638 5,890 5,991 6,062 6,128
Yoy -6.9% -02% 156% 16.7% < 134% 4.5% 1.7% 1.2% 1.1%
WAI|A Cha 60 60 69 75 75 75 79 83 87
1A 1 TS Mt 4.6 4.8 4.8 4.6 4.7 49 4.6 4.6 4.6
ASP(P)
SIEUWE(H) 3.7 3.7 3.5 3.6 3.7 4.0 4.5 4.6 4.8
Yoy 0.6% 1.6%  -55% 2.8% 24% 6.8% 14.0% 3.3% 3.3%
(WOt E) 6.2 6.3 7.9 6.7 6.8 7.5 8.8 10.3 1.8
Yoy 0.9% 20%  242% -149% 21% 9.0% 18.4% 16.5% 14.9%
gejolef 252 291 338 401 3n3 393 500 557 622
% of sales 9.3% 10.0% 11.1% 11.8% 10.7% 10.0% 10.9% 11.1% 11.3%
% YoY 74.4% 15.8% 16.2% 18.6%  —7.0% 54%  27.3% 11.3% 11.5%
Al OPM
HE(U7|AZE) 227 272 287 322 279 293 340 379 420
OPM 9.7% 10.6% 11.1% 10.8% 9.1% 8.6% 8.7% 8.8% 9.0%
HE 39 20 53 84 82 87 175 186 205
OPM 16.9% 8.4% 15.7%  25.1%  21.3% 19.8% 331%  29.8% 28.3%
7|E}t -14 0 -2 -4 12 13 -15 =7 -4

X2 ME, OMAESKISH EIMAIME,
1 IFRS HEIIE

OHIAEEXISHE Z|IMXIME 40
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% YoY
o=
YotE

B IE4E
i

YE & JIE
% of Sales
SIEH
9otE

Of
?j?

-

Yoy

HMBEI(E)

Yoy

MAT|A| TS
1A 1 T A
ASP(P)

Yoy

HEEI(H R/ E)
Yoy

go|f

% of sales

% YoY
Aeisg OPM
(27|14 E)
OPM

ral=

OPM

7|Et

1Q19
1,178
18.9%
428
139
451
14
45

22.7%
-10.6%
19.7%
21.8%
192.1%

36.4%
1.8%
38.3%
9.7%
3.8%

84
-1.7%
1,435
-1.0%
75

1.1

5.1
24.8%
7.9
23.0%
125
10.6%
21.7%

90
8.8%
42
36.6%
-6

2Q19
1,154
10.9%
417
137
445
125
30

81%
3.5%
17.5%
—4.1%
1712.6%

36.1%
11.9%
38.5%
10.9%

2.6%

96
1.0%
1,601
5.4%
75
1.3

4.3
7.0%
7.8
-9.0%
136
11.8%
13.3%

100
10.0%
47
57.5%
-1

3Q19
1,128
19.0%
407
147
406
147
20

14.3%
21.3%
17.9%
26.6%
1711.9%

36.1%
13.0%
36.0%
13.0%

1.8%

94
—6.1%
1,470
7.7%
83

1.1

4.3
21.6%
10.0
17.6%
125
1.1%
55.4%

76
7.9%
46
31.5%

4Q19E
1,118
17.0%
400
143
403
142

28

15.3%
5.6%
23.3%
44.3%
-39.4%

35.8%
12.8%
36.1%
12.7%

2.5%

93
11.5%
1,485

—4.6%

83

1.1

4.3
3.6%
10.1
59.1%
114
10.2%
27.4%

74
7.8%
40
28.4%

1Q20E
1,292
9.7%
463
149
492
143

45

8.0%
6.9%
9.0%
25.6%
0.1%

35.8%
1.5%
38.1%
1.1%

3.5%

88
4.7%
1,500
4.5%

84

1.0

5.3
32%
10.2
28.3%
136
10.5%
85%

9
8.6%
43
30.1%

2Q20E
1,269
9.9%
441
148
488
158

35

5.7%
81%
9.8%
25.7%
13.4%

34.7%
1.7%
38.5%
12.4%

2.71%

90
—6.7%
1,515
—5.4%
85

1.1

4.9
13.3%
10.3
31.4%
14
1%
3.5%

9
8.8%
48
30.2%

Value & Growth

3Q20E
1,237
9.7%
447
155
453
161

22

9.7%
5.8%
11.3%
9.6%
6.5%

36.1%
12.5%
36.6%
13.0%

1.8%

91
—5.4%
1,530
4.1%
86

1.1

4.9
13.5%
10.4
4.1%
138
1.1%
10.4%

92
8.7%
48
29.7%

4Q20E
1,241
11.0%
443
156
451
162

29

10.6%
85%
11.8%
13.8%
34%

35.7%
12.5%
36.4%
13.1%

2.3%

92
—0.7%
1,545
4.1%
87

1.1

4.8
11.4%
10.5
4.1%

1.5%
24.8%

97
9.3%
48
29.3%

AE: ME, OHAEEXSH 2MA|ME,

Z:FRS 1Z7|Z
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eBest Mid-Small cap

Valuation

i

O

A5 FALA wlrE G4 }Uﬂ, E3T7Hs 50,0009 02 ARk (45,0008 —
50,0009, +11.1%) 3ttt o] FAES] 71 Target P/E(12MF) 12.84¥1(EPS growth
20184 ~ 2021 CAGR 18.6%)—5 fiAlske 207 Aol A& oR JE = A
S wlodate] 19MF EPS Abso] wh2 Zolth Zug 2A42A 0 WAL 99y} we

3120192 RIM Valuation(Cost of Equity 8.0%, Sustainable Growth = Margin *
Turnover * Leverage * Retention ratio = 6.6%°1*4 55% discount — 3.0% %)
ORE HEF7FAVC 7t gtk wdtelth

231 RIM Valuation

(H9: @) 2019 2020E  2021E  2022E  2023E  2024E  2025E

Total Shareholder's Equity 2,736 3,155 3,51 3,901 4,325 4,785

Total Shareholder's Equity (Year average) 2,718 2,945 3,333 3,706 4113 4,555

Net Income 257 373 396 438 482 530

Dividend 54 63 74 81 89 95

Payout ratio % 211%  17.0% 18.6% 185%  18.4%  18.0%

FROE (Forecasted ROE) 95% 127% 1.9% 1.8% 1.7% 11.6%

2 AUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

E(Rm-Rf) 2|23 x2|0|Y 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Hi|E} 0.75 0.75 0.75 0.75 0.75 0.75

COE (Cost of Equity) 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

ROE Spread (FROE-COE) 1.5% 4.7% 3.9% 3.8% 3.7% 3.7%

Residual Income 4 138 130 142 154 166 166

PVIF (including Mid-year adj. Factor) 100% 93% 86% 79% 74% 68%

FXTH{0|9| HHRYTIX]| 138 121 122 122 122
HZTHR| (20254 0|%) 3,320

Continuing Value Calculation

Rl &7t8 (1 -normalized RI) 0.0%

Rl ASMEE g (%) 3.0%

COE 8.0%

3Rl SxH7IX] 626

HEER] SRR 2,262

Beginning Shareholder's Equity 2,736

Equity Value for Residual Income 5,624

Appraised company value

LTS (HF) 11,569

7|34 (BHF) 450

FHEZTYIIR| (8) 50,577

SR=E7H () 37,750

Potential (%) 32.5%

RZ: OMAESAER, OMASSAEH lMAIME

O|HIAEEXISHE Z|MXIME 42



XZE (008490)

Value & Growth

A EN B AN
(M) 2017 2018 2019E  2020E  2021E (M) 2017 2018 2019E  2020E  2021E
RS 197.0 2140 2208 2481 2803 =2y 3500 3935 4577 5038 5519
3 U AZ MR 14 132 147 208 413 IHE 7} 2775 3192 3687 4059 4444
IS 2 7|ERA 69.6 7.7 80.3 86.6 93.0 [TESE ] 725 743 89.0 979 1075
RHIRpAH 116 1162 1259 1316  137.0 THORH| 2 RHE|H] 32 30 390 421 45.4
7[EFQS KA 44 8.9 9.0 9.0 9.1 ggiolef 373 393 50 557 622
HIQSXtAt 398.3 4251 4489 4664 4742 (EBITDA) 623 660 77.0 8.3 888
AT LERS 35 241 280 308 338 2829 -89 -75 81 -80 -79
SR 3449 3816 3999 4132 4167 O|XtH|2 6.7 8.0 8.4 8.4 8.4
FERpA 75 108 1.0 113 116 BATIYS XY 25 2.1 2.1 2.1 2.1
RS 5953 639.1 6787 7145 7545 7|EtE 2|20 0.0 1.2 6.9 5.0 49
LS 2021 1939 1922 1932  194.4 MIEAILALRI0(2| 310 31 509 547  61.2
OHUAHT 2 7|EMXHS 21.2 29.1 28.9 315 34.2 HEAIEH UM 46 5.7 76 9.0 10.6
ot |2 8RR 1735 1548 1533 1517  150.2 ALAtZol 2.4 294 433 458 506
T[EtRSER 74 100 100 100 10.0 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 23 1370 1360 1349 1339 712019 %4 204 433 458 506
7|28 724 1186 1174 1162 1151 N[ E=s 23.1 257 374 396 438
7 |EHH| RS ERY 199 184 185 187 1838 ExFol9 %3 200 433 48 506
SRS 2044 3309 3282 3282 3282 HEZ0|AE (%) 207 189 195 194 195
D[ =N 269.9 2736 3160 3518 3917 HAOIAE (%) 107 100 109 111 1.3
N 6.1 6.1 6.1 6.1 6.1 EBITDA OHEIE (%) 178 168 168 169  16.1
AH2ANZ 49.0 490 490 490  49.0 Y7I120AUE (%) 75 75 9.5 9.1 9.2
0|9UnZ 2192 2422 2757 314 3513 ROA (%) 3.9 42 57 57 6.0
H| K| X[ 2(HZ) 309 346 346 346 346 ROE (%) 8.7 95 127 19 118
XESAH 3008 3082 3506 3863 4263 ROIC (%) 6.5 6.3 7.6 7.9 8.5
SigsE F2 EXNX|H
(M) 2017 2018 2019E  2020E  2021E 2017 2018 2019E  2020E  2021E
geiEs 258 457 490 543 557 513 EXXIE (x)
Z7120((24) 2.4 204 433 458 506 P/E 16.2 10.1 12 106 9.6
HISZ4HI271 #1141 426 253 194 158 P/B 1.4 1.0 1.4 1.2 1.1
QUL T2 249 264 267 204 264 EV/EBITDA 9.8 8.0 9.0 8.0 74
FHRAAZH| 0.1 0.2 0.2 0.2 0.2 P/CF 5.6 3.8 6.4 6.7 6.6
7 [EtZ4H|IR -2 -19 -16 -102 -109 HESAE (%) 0.9 15 0.9 0.9 0.9
YAUE AR HS -1 -112  -144  -94  -91 ME (%)
HEMH ZABIH -34 52 46 -63 64 R 2.8 12.4 163 10.1 9.6
IR LA (B} -33 =34 97 57 -54 H210(2 -7.0 5.4 273 13 115
IHURT Z7HZ2) 0.2 21 -0.1 2.6 2.7 M|Z0[2 -8.2 13.3 45.2 75 118
T[EfRMA, BAHS -46  -47 0.0 0.0 0.0 g712012 -14.0 1.3 47.4 56 105
EXgE 33 -435 -508 473 -M1 -314 EPS -14.4 145 45.2 6.1 10.6
LUK Z(FS) -448 -536 -450 428 -29.9 oFEN (%)
SHRA LAY -02 -07 -04 -05 -05 LIS 97.9  107.4 936 849 770
EXRpA ZBA(BTH 22 03 -19 -08 —09 EHIg 975 1104 1196 1284 1442
T [EtERIES -0.6 3.8 0.0 0.0 0.0 EXIAB/XL7 | KH2(x) 775 83.9 725 835 521
NREs sz -7.2 3.2 -5.4 -5.4 -5.4 FHo|2l/28HI(x) 5.6 49 5.9 6.6 7.4
U2 F7HT L) 33 185 15  -15 15 EXIUFT (M) 2460 2734 2707 268.0  265.2
RH=o| FIHZL) -55 54 -62 62 -62 EXUFT (M) 2331 2585 2542 2452 220
HE2el X2 55 5.4 6.2 6.2 6.2 =YX|E (9)
T B ES -49  -98 0.0 0.0 0.0 EPS 2,021 2315 3360 3565 3,941
3o 7t -6.0 18 15 62 204 BPS 23330 23650 27,315 30,405 33,857
PES= 173 114 132 147 28 CFPS 5831 6,225 593 5629 5733
EES 14 132 147 208 M3 DPS 300 350 400 400 400

=:|FRS $IZ J|Z, XI2: O|H| AEEXIEH 2|MA|ME

O|HIAEEXISHE 2|MXIME 43



eBest Mid-Small cap

=-1rC 2020. 2. 25
=1CHHI0]| 2 (063160

Analyst ZigtZd
Azto| 2l Hdim@sbestanc.oolo
4Q19 Review Buy(maintain)

4Q19 BIGH0|2 HYAHS Oj5% 38024R(+25.2% yoy), FHOIQ 45012

(+151.7% yoy) 22 ZAMMA0| FERUCEL O 27| SOIME2 gloH HRoE

Ut oY Bt § ZEHO|QEA9 R V|HE F A2 4 OFEES XS5t
2 o

o Sol of =7| 21 A 80f ME HIE S7k== e eitH F5et O

(LN

1B

Sl SACl SXTOISS0l HUSEC E2upless B4 ENE BA
CAPAE 20191 100 J0lA 20201 300XJMA| M5otA Lt S2EH0I2E
A ZHON RNT BE, PHE OEM, A SIS SHAS Mas 22Eo

) ) [ B |
2 2[0S sttt 28Ul Rkt I1E2 3Q19 545213 (+124.8% yoy) &
715l 27| 1gES ASotd Qo Ssiols EHoly Eof JHAl ® MF =L
lHA oz Axeh M7t o =it

. S2GHI2E HER BE T 9 30%
z

g S35l U= A2E FFE 34 0|F AME 5 =28 S7i= WP 7
ol g&o|ct.

EXt|A i, SEFI} 41,0008 X

SZEHI0| 201 cha FAeA of, SHEFIH 41,0008 S

M2 EY 1,580U3(+15.2% yoy), F0[Y 193AHA(+25.3% yoy, OPM

12.2%)2 FEICH Z2HO|QEA IHER2 20194 89X R0IA 20208 248 @7t

X S7tH E r 0HE & 0|9 7S HQlet Aoz J|TfElct 0I9|01|E R 28

AL A 243} 2021E 25 oFY 285 HE A MY FA HE SHE
A

01|"*0|0W —|—7PE | RHIET J|tE + A= JEOICL

1S AR 20208 SAF

Financial Data

=2gz71 41,000

=0

7t 32,5008

ZAMMA CHH[(4Q19 AA 7|F)

T

]
Stock Data
KOSPI(2/24) 2,079.04 pt
A7 1,783 A
YHTAL 5,486 TF

52 217t/ 2K
902 '%gamﬂtﬂ—g
220l x|

b Z4~2E(19.12E)
BPS(19.12E)

34,200 / 21,118 A
12.92 AH

12.7%

0.6%

30,472 &

KOSPI CHH| #thH+=2lE

17H8 16.5%
67 121%
12708 53.7%

F7H E2gEYA (2 29)  37.3%
KEARE (2 121) 1.8%
Stock Price

40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

S22

KOSPI
3,000

2,500
2,000
1,500
1,000
500

0 - T - 0
18/02  18/08  19/02  19/08  20/02

OEY 0|y  MTOoIY  £0|Y EPS 3ZE EBTDA  PER EV/EBTDA  PBR ROE
(Md?) (2) (%) (HH) () (tH) (%)
2017 118.2 9.0 9.6 8.0 1,563 ~15.0 18 13.7 5.3 0.8 5.8
2018 1245 7.0 9.3 8.0 1,551 0.7 16 13.4 6.0 0.7 55
2019E 137.2 15.4 15.7 12.3 2,401 54.8 27 135 6.4 1.1 8.0
2020E 158.0 19.3 195 15.6 2,898 20.7 31 1.2 5.3 1.0 9.4
2021E 184.1 2.1 2.2 17.8 3,296 137 3 9.9 4.6 0.9 9.8

Atz: SIEH0IL, O[H AESASH 2IMAIME], K-IFRS G27|E

O|HAEEXISH 2|AMXIME 44



32 ZAYHI0|2 4Q19 Review

Value & Growth

(B9l 22) 4Q19 4Q18 YoY 3Q19 QoQ O|HAE it
HEY 38.0 30.3 25.2% 349 8.6% 35.0 8.5%
gejolef 45 1.8 151.7% 4.4 2.9% 3.6 25.2%
20|2J(X|th) 3.5 1.8 96.0% 3.3 4.3% 2.8 23.9%
OPM 11.9% 5.9% 6.0% 12.5% =0.7% 10.3% 1.6%
NPM 9.1% 5.8% 3.3% 9.5% -0.4% 8.0% 1.1%
A&: O AEEXSH 2l MAIME
533 ZREH0IQ H7F A 23 Wy
(Sl Hotg) 2019P 2020E
= HEH HEZ x101(%) HEH HEE *101(%)
HEY 134.2 137.2 2.2% 153.5 158.0 2.9%
gejolef 14.5 15.4 6.3% 18.0 19.3 7.3%
Xldiz=019f 11.6 12.3 5.7% 14.6 15.6 6.9%
A&: O AEEXSH 2l MAIME
234 SZEHOIR 27]8 24 HO|S
(E21: KRW Bn) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19P
&y 30.8 30.9 32.6 30.3 313 33.0 34.9 38.0
HEZ0[Y 5.8 4.4 6.9 6.3 7.2 9.1 9.9 10.5
GPM 18.8% 14.2% 21.2% 20.9% 23.1% 27.5% 28.4% 27.7%
THEH| 4.3 3.5 41 4.6 4.7 5.0 5.5 6.0
g0l 1.5 0.9 28 1.8 25 4.0 4.4 45
OPM 5.0% 2.9% 8.5% 5.9% 8.0% 12.2% 12.5% 11.9%
AiEoly 2.7 1.7 3.0 1.9 2.7 4.1 43 45
LA 0.5 0.1 0.6 0.1 0.4 1.0 1.0 1.0
7l=01 22 1.7 24 1.8 23 3.2 33 3.5
NiM 7.1% 5.3% 7.3% 5.8% 7.3% 9.6% 9.5% 9.1%
EE 5
Potassium Clavulanate 10.8 1.1 1.2 10.6 10.5 1.3 12.0 1.4
DMCT 5.8 4.9 6.5 1.7 5.4 2.9 8.1 8.7
Rifampicin 2.9 3.5 3.5 1.8 4.2 5.1 3.4 3.2
Acarbose 5.1 3.1 3.6 2.7 2.2 3.6 3.4 4.1
O ZHIO|REA 0.0 0.0 3.6 1.8 1.9 2.4 2.2 2.5
7|E} 6.2 8.2 4.3 5.8 7.1 7.8 5.8 8.1
YoY M%EE
oHEH 2.6% 0.8% 12.9% 5.5% 1.7% 6.8% 7.4% 25.2%
HEZ0[Y -1.4% -29.1% -4.0% 12.4% 24.9% 106.2% 43.7% 66.0%
Il -24.1% -58.6% -10.9% 5.9% 62.3% 341.8% 58.1% 151.7%
M0l 1.5% -38.4% -6.9% 92.9% 1.9% 138.2% 45.9% 133.4%
712019 0.0% -31.3% -7.4% 98.9% 6.0% 92.1% 40.4% 96.0%
XtE: O|HAEREXSH 2lM|IME
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eBest Mid—Small cap

235 STEHO|R A7t 44 HolE
(H21: KRW Bn) 2016 2017 2018 2019P 2020E
oHEy 113.0 118.2 124.5 137.2 158.0
HWE£0(Y 26.4 24.9 23.4 36.7 45.7
GPM 23.4% 21.1% 18.8% 26.8% 28.9%
THEH| 14.8 15.9 16.4 21.3 26.4
gefol9 1.6 9.0 7.0 15.4 19.3
OPM 10.3% 7.6% 5.6% 11.2% 12.2%
AiEoly 121 9.6 9.3 15.6 19.5
LA 2.7 1.6 1.3 3.4 3.9
7101y 9.4 8.0 8.0 12.3 15.6
NiM 8.3% 6.8% 6.4% 8.9% 9.9%
254 W=
Potassium Clavulanate 42.6 42.5 43.7 451 45.8
DMCT 21.0 23.4 24.8 25.2 25.7
Rifampicin 10.9 14,7 1.7 16.0 16.5
Acarbose 10.7 12.2 14.5 13.2 13.5
ZZHIO|QEA 0.0 0.0 5.4 8.9 24.8
7|E} 28.0 25.3 24.5 28.8 31.6
YoY 43E
OHEH 5.9% 4.6% 5.3% 10.2% 15.2%
FolQl 44.5% -22.3% —22.4% 119.9% 25.3%
M0l 49.5% -20.4% -3.6% 68.3% 24.8%
g7120/¢ 41.8% -15.0% -0.7% 54.1% 27.3%
XtE: O|HAEREXSH 2lM|IME
1233 ZAYH0|Q B2 02 £0| U Y T30 Z2GH0|R A 20| Y Y
ESEEN) mPotassium Clavulanate DMCT (Aot =) —o— OPM(2)
Rifampicin m Acarbose
180 1 T2HI0|QEA 7|Et 180 4 r 14.0%
160 1 160 1 - 12.0%
140 - 140
20 | 20 - 10.0%
122 ] — ] = [ 100 - 8.0%
1 || 80 | - 6.0%
60 4 60 + L 40%
4 4 |
101011
0 - T . T ! : 0 T . 0.0%
2015 2016 2017 2018 2019E 2020E 2015 2016 2017 2018 2019E  2020E
Xt2: DART, O[HAESEXISH 2| MA|HIE Xt&: DART, OH|AESXISE 2|MAIME

OHIAEEXISHE ZIMXIME 46



Value & Growth

T35 SEYUY FAtR OE 30| J736 STYH0|R T2HO|QEA IfF F0| L MY
(Motsd) n32YUL | HE (Mot = Z2HO|EA
60 - 30 -
24.7
50 25
40 20
30 15
20 - 10 53
5.4
10 5 7 -
0 0
1Q16  3Q16  1Q17 3Q17 1Q18 3Q18 1Q19 3Q19 2018 2019E 2020E
A2 DART, O|HAESEXSH 2lMA|ME XtZ: DART, O|HAEEXESH 2IMX|MEH
736 STHHOIR =2 AF g
H=H 715 2c o=y H|E
Potassium Clavulanate HIEHEHEN X{SHA| DL A2IA SN s S35 oiEH S 451 32.9%
DMCT M= Minocycline®| ¥2, (IEE X|Z2X S 25.2 18.4%
Rifampicin M= deix|2H e HE 16.0 11.6%
Acarbose S ER|=H| M2 SEX=EH| 13.2 9.6%
Probiotics HYIISME ZEW 5, A 8.9 6.5%
A& OHAEEXSH 2| MAIME
J7137 SEYHI0|R 2020F 0fE 4 Jz38 SCYH0|2 34 51t
A7t & M
=
) VIEIN - AUSAIA E MM
Potassium
Clavulanate
29% /g 38.4t 69.6t 108.0t 04
D2HI0|E
£ 189 & 189 I 0|4
16%
Acarbose 2
9% Rifa:?;)icin 29 Ms 29 s 0|4

XIE: OHAEEXISH 2| MA|HE

AE: Z2EH0|2, OHAEEX

FS# EIMAIME
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eBest Mid-Small cap

#37 SZEHI0|L ERO0|M HIOlZ

= o
g712012 (12M Fwd) 13.3
ST A (WO F) 5.2
A. EPS (12M Fwd) 2,534
B. Et HEIZ 16.7

Z0H| M0 0 X| 13.7

ME 11.1

OlO]R|UALO| A 16.6

wEZg| 14.7

LHEEIA 13.8

TAMAHI|E| 30.4
AXB 42,314
SEFI} 41,000%
o It 32,500¢
Upside 26.2%

A= O[HAESXSH E|AXIHE
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Value & Growth

Z2ZHI0|2 (063160)

MSEHE AN
(He) 2017 2018 2019 2020E  2021E (M) 2017 2018 2019E  2020E  2021E
QEXA 842 783 8.0 99 1276 = 182 1245 1372 1580  184.1
&2 U S MR 157 120 92 160 310 e 933 1011 1005 1123 1305
IHERHE L 7|EMRHA 287 3.1 29 379 442 e 249 284 37 457 536
THIXLA 332 284 340 301 456 mofH| 2 2H2|H| 159 164 213 264 315
7[EFQS KA 6.6 6.9 6.9 6.9 6.9 2492i0[2] 9.0 70 154 193 224
HIQSXtAt 9.3 1063 1162 1177 1122 (EBITDA) 181 160 267 308 330
BATIYERS 0.0 0.0 0.0 0.0 0.0 2829 -1.2 10 -02 0.2 0.0
QEXLA 935 1041 1136 1151  109.4 O|XHH|2 0.2 0.1 3.2 3.0 3.0
S 1.2 1.9 2.3 24 25 A7 |YES EXRQ 0.0 0.0 0.0 0.0 0.0
XAEA 1795 1845 1991 2176  239.8 7 |EtgA Q20 1.9 1.2 0.5 0.0 0.1
QESI 268 236 264 302 3.7 MTAZ ARO[ 9.6 93 157 195 222
YRR L 7|EFRHE 170 163 183 211 246 HSALHOIN R 16 1.3 3.4 3.9 4.4
=eEs L 5.9 2.9 39 49 7.9 A0l 8.0 80 123 156 178
7Bt SR 3.9 45 42 42 4.2 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 106 132 133 134 136 Y7109 8.0 80 123 156 178
7|28 0.1 2.1 2.1 2.1 2.1 NLTE=S 8.0 80 123 156 178
7 |EHH| RS ERY 105 M2 13 114 115 E130[9| 8.0 76 123 156  17.8
BRIEA 374 %9 398 437 503 HEZ0|AE (%) 211 188 268 289 291
N[E==SNEEY 1420 1477 1594 1739 1895 HAOIAE (%) 7.6 56 112 122 120
ez 131 131 131 137 137 EBITDA OFZIE (%) 153 128 195 195 179
xHEloiZ 274 214 274 204 24 Y7|2012UE (%) 6.8 6.4 9.0 9.9 9.6
0[2Yoiz 1032 1092 1205 1345  150.1 ROA (%) 44 4.4 6.4 75 7.8
HIX|BiE X2 (A Z) 0.0 0.0 0.0 0.0 0.0 ROE (%) 5.8 55 8.0 9.4 9.8
= 1420 1477 1594 1739 1895 ROIC (%) 59 46 8.4 99 109
SigsE F2 EXX|H
(Hg) 2017 2018 2019E  2020E 2021 2017 2018 2019 2020E 2021
geiEs 258 204 155 185 191 195 EXXIE (x)
S7120]9(24) 8.0 80 123 156 178 P/E 137 134 135 112 9.9
HISZ4HI271 19 126 15 109 110 P/B 0.8 0.7 1.1 1.0 0.9
SERMZTIAZIH| 9.1 88 111 112 107 EV/EBITDA 5.3 6.0 6.4 5.3 46
SEHXAALZHH| 0.0 0.2 0.2 0.3 0.3 P/CF 5.6 5.3 7.1 6.7 6.2
J|EfSE 4|2 0.8 0.2 02 06 0.1 HESAE (%) 1.9 1.0 0.6 1.2 15
YAUE AR HS 42  -41 54 T4 92 HEY (%)
HERE ZAB7 23 25 -19 50  -63 & 46 53 102 152 165
IR LA (B} 5.2 48 56 52  -65 FA0(2Y -22 24 199 253 144
YRR SIHZL) 05 37 2.1 2.8 35 MEolef -204 -36 687 244 137
J[EFRHA, HAHS -38 -27 0.0 0.0 0.0 712019 -150  -07 548 267 137
EXEs 32 -126 -161 212 -130 54 EPS -150 -07 548 207 137
LUK Z(FS) -85 -163 -206 -126 5.0 oFEN (%)
DI ZA(BT} 12  -06 -06 -03 -04 Hifulg %4 250 250 251 265
EXIRIE ZA(BTH -4.0 1.0 0.0 0.0 0.0 [EHlg 3139 3311 3137 3305 3475
T [EtERIES 11 -03 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -11.0 -82 52  -81 -138
MRS 2 -69 -3 0.0 0.6 0.8 Ho|/Z]HIR(x) 578 543 49 6.4 7.4
xUZO BIHAA) -48 -1 1.0 1.0 3.0 EXIUFT (M) 6 5 6 7 10
RHEo| Z7HZA) 21 =21 10 04 22 EXUFT (M) -16 -12 -8 -14 -26
HE2el X2 2.1 2.1 1.0 1.0 2.2 ZFEX|E ()
T B ES 0.0 0.0 0.0 0.0 0.0 EPS 1563 1,551 2,401 2,898 3,296
29 37t 08 -38 -27 68 150 BPS 27,162 28,236 30,472 31,706 34,549
Pk 149 157 120 92  16.0 CFPS 3,805 3927 4561 4830 5238
= 157 12,0 92 160  31.0 DPS 400 200 200 400 500

FUIFRS ¥1E J|E
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eBest Mid-Small cap

.I._I-I' AH I 2020. 2. 25
o—= (318010)

Analyst 2t
U714 MEe S20t im@ebessec.col
S SAlo| 2714 M2 SlAt NR
HALR2 AL7ISHE HEAAZ sl 108 At ’_é%*?ﬂgm OHEE_E 7.:'9F/\M|(‘_13 25} NR
A g 7|Ht)’ o} CIO[{E(CIOIE HE) 89 M| EHE=E /st Ut 7E st 13.850 <
HHISE LRAY 46%, CIOIHE 17%, 2EAZ 14% S0/ Tf '2E HISE . ’ .
=0 62%, 2201 27% 522 50 UCt HMMA ChH|

FAY EHE0 = MES MHESH 1—‘-’5 }“ HE'*OIE} EH-‘?—EQI 7*7|’“I 3l
ME0| 20| HIAE H2f X Z0f MEeCs H1t AFEefE= 2210/t SAkE 0
Soll 2680f =1et 0._@% H}%*_E K|k off 29924 (+50.9% yoy)2| DiZ2t 76

21(+34.9% yoy, OPM 25.
oin| M & gla3s A 7f7(17f

5t M2t EpA}

I'_E
HW il
b J
rlo

X

>
0z
=
4y

o

X

ba | ww | om

Stock Data

KOSDAQ(2/24) 639.29 pt
A7HEY 1,098 i
FIE ENES 7,929 MF

52 % 2|17}t [ ZX7}
90 2 '%%ﬂHEHEHF:‘

14,350 /9,910 &
17.05 A

9=l X2 0.5%
o2 Set Satdl TMEo 2 JHIE Al AL 7|0 HH &=~21=(19.12E) 0.0%
BPS(19.12E) 13,641 o
=2 E= = -I AL Al 2
ool = HZ =itfel ek HF9 19YeE JTHIE AN o50| oldEnt 22 KOSDAQTHH| ATHAOIE  {7HE  204%
LHO HIO[2HA Itz HHEH J4M K F S 717|401 tfet &M =7t Z0tE &= 67HE  N/A
T N0t SAE R 48 RHELT FUIE 4 ol Al wse 12748 N/A
=510 9= M SAI T ——— ° FF74 0|8 (21 89)  69.4%
SE5 U=l Sdls 34 0| 777K Bt 20198 E4E IiE2 189%#
= 7|53 Rl tiH] 28 BY Sl 58 g Of 4sH2Z2= A O]
T Hjoll 77k2 &S AlgE 4 QUL
Stock Price
HEgEs Bokl 4N0| FERE HOR OlAHED ofs XA si| njol 22t - . s
39 Hif 2727t ScHo| = XEE A2 ofo=7| Z0lch HAY TO|K{E/0] 14,000 680
LRE/DE0IE 22 HE 0152 20169 74209 — 20179 90249 — 20184 Eggg 60
119948l — 20194 18622 JhuE7| MAsHT YLt 8000 60
6,000 620
4,000
2,000 600
0 - 580
19/10
Financial Data
oEe ol  Mmo|y =0]9| EPS SZE EBITDA PER  EV/EBITDA PBR ROE
(A49) (#) (%) (&) (&) (&) (%)
2014 8.6 2.1 2.3 1.9 n/a n/a 2 n/a -1.5 n/a 22.1
2015 18.4 3.3 3.9 3.1 n/a n/a 3 n/a -1.4 n/a 21.5
2016 15.7 3.2 3.4 2.7 n/a n/a 3 n/a 3.0 n/a 19.1
2017 16.8 41 46 3.7 n/a n/a 4 n/a 25.2 n/a 21.2
2018 19.8 5.6 6.3 4.8 n/a n/a 6 n/a 17.2 n/a 211

AE: HAE, O AEEXSH EMAIME, K-IFRS HEI|E
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Value & Growth

(2l M) 2015 2016 2017 2018 2019P
o=y 18.4 15.7 155 19.8 29.9
HEZ0(e 13.4 1.5 1.1 14.7 2.5
GPM 72.5% 73.6% 71.2% 74.1% 75.1%
Tof k2| 10.0 8.3 6.9 9.1 149
=Pl 3.4 3.2 42 5.6 76
OPM 18.2% 20.4% 26.7% 28.2% 25.2%
MIEo|Y 3.9 3.4 43 6.3 9.6
g7l&019 3.1 2.7 3.4 48 76
NIM 16.6% 17.2% 21.6% 24.3% 25.3%

A= O[HAESXSH E|AXIHE

7|Et NN = 71Et
3% _\ 2%
/_

H7{7}

]1|_|_LO

46%

At&: DART, O[H| AEFXISH 2| MAIME] A HAY, O AEEXEH 2MAIME
241 TEARL AR 20| a2 FQ AIE T 0
(M) =%  —0—OPM (Mo®) mCIO|O{E/0[LIRE)/mE  « B
% - 30% 20
18 -
30 | 250
25% % |
%5
- 20% 1
2 12 1
- 15% 10 -
15 8 A
- 10%
10 | 61
5 | b 5% 49
2 4
0 : : : 0% 0 . .
2015 2016 2017 2018 2019P 2016 2017 2018 2019
At&: DART, O[H| AEFXISH 2| MAIME] A2 DART, O[HIAEEXSH 2| MA|4HIE
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eBest Mid—Small cap

HAY (318010)

FSELE QA AN
(M) 2014 2015 2016 2017 2018 (M) 2014 2015 2016 2017 2018
KSRt 6.0 8.6 13.2 13.3 17.0 &y 8.6 18.4 15.7 16.8 19.8
oig 3 SgdRtt 0.9 7.0 1.1 7.2 8.5 IHE &7t 3.2 5.1 41 45 5.1
HEMH % 7|E A 0.7 0.7 0.4 0.8 1.1 [TESE ] 5.4 13.4 15 123 147
N PN 0.7 0.9 1.6 0.9 1.5 TOHH| 2 22[H] 3.3 10.0 8.3 8.2 9.1
7|EtRSKHt 3.9 0.1 0.0 4.2 5.9 0|9 21 33 3.2 41 5.6
HIfSXHLt 6.3 8.8 13.2 15.6 16.5 (EBITDA) 2.1 3.5 3.3 43 5.8
HAVIHEXNS 0.1 0.0 0.9 0.9 0.9 8= 0.1 0.3 0.0 -0.1 0.1
SR 5.9 7.9 1.2 3.8 5.3 O|XHH|E 0.0 0.0 0.2 0.2 0.2
St 0.0 0.0 0.1 0.5 0.2 HAZ|HS EXEY 0.0 0.0 0.0 0.0 0.0
KHetEA 12.3 17.5 26.3 28.9 33.5 7|EtE 2l 0.2 0.2 0.3 0.5 0.6
S 0.8 2.1 2.8 2.1 3.7 MITAIEALRI019) 2.3 39 34 46 6.3
IHRURHT L 7|EMRHS 0.1 1.1 0.6 0.5 1.4 HSALEAMHIE 0.4 0.8 0.7 0.9 1.5
=R | 0.3 0.3 1.8 0.7 1.1 A&Ar012 1.9 3.1 2.7 3.7 4.8
7|EtRSER 0.4 0.7 0.4 0.8 1.3 SHAIH0IY 0.0 0.0 0.0 0.0 0.0
HI RS 1.9 2.7 8.0 7.8 2.8 7101 1.9 3.1 2.7 37 48
71385 1.2 1.8 6.9 6.5 1.3 N[ s 1.9 3.1 2.7 3.7 4.8
7|EHH|RSE 0.7 0.9 1.0 1.3 1.4 EIR0|9 1.9 3.1 2.7 3.7 49
HAUSA 2.7 4.8 10.8 9.8 6.4 HESOIAE (%) 63.0 72.5 73.6 73.3 741
XU FFX|2 9.6 12.7 15.5 19.1 26.9 HAHOIUE (%) 24.0 18.2 20.4 24.4 28.2
E= 1.0 1.2 1.2 1.2 1.3 EBITDA OIEIE (%) 247 18.8 211 25.3 29.2
MEUHZ 0.0 0.0 0.3 0.0 3.2 7120|128 (%) 22.3 16.6 17.2 21.8 24.3
ooz 8.6 11.5 14.0 17.8 224 ROA (%) 16.7 20.5 12.3 13.3 15.5
HIX[HIZFFX|2(HZ) 0.0 0.0 0.0 0.0 0.1 ROE (%) 22.1 215 19.1 21.2 211
EEA 9.6 12.7 15.5 19.1 21.0 ROIC (%) 26.8 37.6 25.1 25.2 30.5
SasSE F2 EXIX|H
(&?) 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
gss 83SE 1.7 44 1.9 44 5.1 EXRIE (x)
Y7|20/2(24) 1.9 3.1 2.7 3.7 48 P/E n/a n/a n/a n/a n/a
HRZ+H|I87t 0.3 0.3 0.4 1.1 1.7 P/B n/a n/a n/a n/a n/a
SR HSZI] 0.1 0.1 0.1 0.1 0.2 EV/EBITDA -1.5 -14 33.0 25.2 17.2
SRS 2| 0.0 0.0 0.0 0.0 0.0 P/CF n/a n/a n/a n/a n/a
7|EFSHZ 4|8 0.0 0.0 0.0 0.1 0.0 HIEAUE (%) n/a n/a n/a n/a n/a
YHHE RIS -0.5 10 1.2 03 -05 MY (%)
EMHE ZA(B7H -0.1 0.0 0.2 -0.4 -0.2 I E=g -45.2 143 -149 7.2 18.0
ORI (BT -0.1 -0.3 -0.7 0.6 -0.6 geloel -35.3 61.9 -4.5 28.4 36.5
IUMT STHZLL) -0.5 1.0 -0.5 -0.1 0.4 MIZo| -31.6 65.1 -11.4 32.8 31.7
7|EfRH, 2RHHS 0.1 0.3 -0.3 0.2 -0.1 F71=01¢ -29.0 5.8 -11.8 36.1 31.3
EXgs gz -15 1.1 -44 66 -1.8 EPS n/a n/a n/a n/a n/a
SERAHE(FIS) 00 22 34 02 -10 oFEY (%)
2R ZA(BI 0.0 0.0 0.0 0.0 0.2 e LI 28.4 38.0 69.7 51.7 23.8
EXIRpAE ZA (BT -1.5 3.7 -0.9 -4.3 -1.8 fFatlE 764.0 408.9 465.9 636.7 462.5
7|EtEXES 0.0 -0.5 -0.1 -2.0 0.8 =RIUZ/RE7|XH2(x) -33.1 -389 -153 -223 441
NRES sz -0.1 0.7 6.7 -1.7 -2.0 FHo|2l/28HI(x) 46.5 101.5 16.2 20.5 33.0
RAZ9 ZIHAA) -0.2 0.7 68 -18 -17 EXZ (M) 1 2 9 7 2
el Z7HEA) 0.0 0.0 -0.1 -0.1 -0.2 =X12 (M) -3 -5 -2 -4 -12
Hig=2l Xlg 0.0 0.0 0.1 0.1 0.2 FOX|H (R)
7 |EfHRES 0.0 0.0 0.0 0.2 0.0 EPS n/a n/a n/a n/a n/a
szl 7t 0.1 6.2 41 -39 1.3 BPS 46,201 52718 6,467 7,940 10,681
MES = 0.8 0.9 7.0 1.1 7.2 CFPS n/a n/a n/a n/a n/a
UEEE 0.9 7.0 1.1 7.2 8.5 DPS n/a n/a n/a n/a n/a

FUIFRS ¥1E J|E
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Value & Growth

S 0HH|HO0IX] SEF7t Fo0| EXelA HEUA
() sxt og | S = oy HEHE)
40500} Ft SEF Y oz s | ER OEM mz | W oz Jy | HL EX BR
CHEl Ol Ch) ol ol Ch)
3,000 2020.02.25 A+t a4
30,000 - 2020.02.25 NR NR
25,000
20,000
15,000
10,000 -
5,000
0 . T T )
18/02 18/08 19/02 19/08 20/02
LCHIEA =8F7} 20| X0l HELY
" e - B218(%) o g T2A(%)
30500 =7t 2EZ} QUA| oz ;‘}a Hn AN R | YA o ;m Hn HN B3
ol ol ch) oiEl ol chl
25,000 2020.02.25 M+t st
2020.02.25 NR NR
20,000
15,000
10,000
5,000
0 .
18/11 19/05 19/11
ME 5837t 0| EXtolH HELHY
- - - B21E(%) = - T2A(%)
60,000 Fh —— 2B 2 oz sy | HZ EHM @z A oz Ny | HL M @@
ol oiel  ch) oiEl el ch)
50,000 2019.11.05 A+ HEA
_, 2019.11.05 Buy 45,000 | -11.3 -20.7
40,000 1 2020.02.25 Buy 50,000
30,000 -
20,000
10,000 -
0 T T T ]
18/02 18/08 19/02 19/08 20/02
Z2HI0|2 2857t 20| EXto|7 HSLY
. w5 - H2AE (%) =X .
50,000 | 7t SEF 24 ozt ey | EL HM mz | W ozt Jy | HL OHM B@
CHEl O Ch) ol il Ch)
— 2019.09.24 At sty
40,000 2019.0924  Buy 41.000
30,000 +
20,000
10,000 -
0 T T T "
18/02 18/08 19/02 19/08 20/02
AEEXEH 2|MXME 53
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eBest Mid—Small cap

TWAH =2EETL 0] EXfo|H HELHY
() sxt og | S = oy HEHE)
16,?)00 i ESA SgF} QUA| oz _‘|2| Hn HN TR | |YM oz ;|'21 Hn EHN mF
CHH]  CHH|  CHH| Ojd]  Cjd]  Cid|
14,000 2020.02.25 A 25t
12,000 1 2020.02.25 NR NR
10,000 1
8,000 -
6,000 -
4,000 -
2,000 1
0 ‘ :
1910 19/11  19/12  20/01  20/02
Compliance Notice
2 XE0| JIMHE LHES2 ZEA 2019 oHES FESHA Hthstn oM 9[fo| BEst AH0|Lt 7] 10| HYEUSE =els
(ZYRL: HEA, UsH).
2 RBE DU SUSAE 57| A Y2ABS SHOE NNUUSUCH 2 AR0| +2F LSS YA 2AMAZRI AT BE RE U PES HFoR
245 AOILE, FAZE O FEHdo|Lt e 2EE 4+ 922 Z HIXZZ0H HESHAY| Hi2tH |RIISH FA Al FXRAF XMO| T 2 Qlstol A BEFYS
SEAIZ| HEELICH M2tM 2 XtEE oSt AR Do ZHSA Zujol thst HA MelAMo| SUXEZE ALE + gl&LICh
2 NEE YMO MAEZM ZE NHAH2 YA ASH e AR = FAS| 2| gl0] =H|, HiE, &, HMEE + &L
_ 3 ANEE MSAE S/ J|HEXIL £= M3KIOIA AR K STH AHAO| iELICH
_ 3 ARO FHEIIYS MY JIE HMYAOIM 1% O|& E]ot AKX AELICE
_ 5 KRS FHIIYS MY JIE M YA ZANRAM SEYXt Y O H{eXt S BRI 235tn X ks
_ & MO FHI|YU0 iTcte SlAts YA AGS|AL ZAH O] AKX AELICE
EXxsSE € M J|E
T EXSE guide line EXsSg HIIE EX9A H|1
(X712 6~12 71 €) (= 1270) Hig
Sector Al7HEH iy Overweight (H|S&HCH)
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