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Value & Growth Universe

Value & Growth

#1 Universe £AtEQIE Q0F
OUZAE  J|¥IAC 719y EXIZOIE
A0SB470 2|2 1020 4% 7|tiZ £2. 0l IC Test A% LXID|MS0) T2 ASP 4% 2 Pin 57101 7|2l
A019680 L SED, $A FIHs ARZIRIE BoF WX 2R3 25M WS QHFst Al7(of #HS 7|
A034310  NICE HAHSIASO| POl MRNE 751 F7t MEN S0t Q= Mg KIS 7|3
A030190 NICETZIEE 719 2 JHOIME AIO RANQ NEM Q5 &5 AYYY i K5y &3
A119860  CLte} 22101 4L Z710 M2 PYMOl NEN QX|, QRHA(TZLHI)0 MUHEQ I3t ot
A023010  CHBIONE 7|E4HH 429 OFHHOI Z7} Valuation METF X, MY Y 20| MY OE
A00S680  AIIEIX} S HRBID U= £HT0| AZIEA| 28 £ECZ MOy XEIL, QPO HISE
A0BB450 SIS YA O(BIHE, HYI|SAE) R20IM 24T & 2210 £712 THY QK|
A025000  KPX#HID|Zt HISTI2IE, Valuation KT7t, CHIt THAISO| 7HSE SR0IM MEHKOl S5 24 It
BEH e HIHXEES 815 QIEEZ0| WOL A AI7|0f HIS JHs5E £, H= o
AMQ70  QIEtA Valuation BI2IE7} 1R £ A8 233 ) AIZIEY, BHIY 25} 57} Al 23]
A069510  OI|AE] HIZHZIE 1, OPEEQl HERE U HISE | XS] MBI, XIS S5t SIHAl 5
AO16800  HA|A HIZIRIZE R 52, Aol oreA 2 BHI2IE, 2 7| Z7|7h SOLMof 8
A00B490 M= HYIISAE 22 SF02 T7|HQl AN JHM 7(oH, T 1092 QA 20| I AT
AO78000 A0} 2020 BIHt7| 5G BB JHME 22N IF AINOE JXIF0IN HEFRO| Hst 7|y
AO36190  2BHIIOAA| Valuation R X7t ALEY, 2020812 OH BAM WAIF7| T2 MEMM HMI
A130580  LIOJAL|oHH| OPMEOI AIITLE, 7|USQ| Risk B7t Al 7|QAREIL 22 Z7}
AM40420  FAIHIOIO|A  HHZWZIE S2H HNAN HAE SIHIGHE QRHAT} 0122 B B AN HS 7|
A092130  O|3BCiE HIZOIRIE, 7IPARTIL £2 B7I8 Ths4 US. QPHQl ATE
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72 20203 Universe 2 Valuation & E2} Z|&E

20204 F712(% Yo) +2Y (%) Valuation (x)
HLAAE Jj¥IE el £ g

o)A (A22) () ohE Py =099 JA ROE PER PBR  EV/
ole| olols EBITDA
AOS8470  2|=2ef Buy 1,417 74900 137 94 12 33 173 194 34 113
A019680  EHa Buy 5482 5910 -183 -265 -206 35 23 409 09 69
A034310  NICE Buy 6932 18300 5 109 1510 82 63 95 06 22
A030190  NICEZ7IHE Buy 8075 13300 72 87 52 127 164 188 3. 9.9
A119860  CiLtet Buy 2094 22000 -315 52 43 22 191 122 23 69
A05680  AtIEIX} Buy 1398 6990 -13 -353 -158 15 15 194 03 -10.7
A023910  CHEIOIE Buy 1728 2880 34 76 54 207 153 58 09 31
A0BB450 SIS Buy 6909 77,700 129 134 126 143 145 109 16 64
A025000  KPXHID|Z Buy 2076 4290 25 84 45 67 85 49 04 05
BEH  Aes70 BEERES Buy 1625 4760 92 360 1530 7.1 64 141 09 32
AD4Q70  QIEtA Buy 1717 9980 30 07 142 76 75 42 03 02
ABI510  OfIAE Buy 9.6 830 -48 -62 -157 5.1 86 62 05 06
AO16800  THAA Buy 3163 27500 13 23 57 83 76 88 07 26
AOOB4  ME Buy 4049 35000 120 131 1.0 104 94 115 1.1 8.0
AO78000  W3O] Buy 1130 11,650 48 606 401 123 52 188 10 36
AO36190  Z2EHIIOIAA| Buy 1431 23850 90 119 109 168 17 47 05 06
A130580  LIOJAL|oHH] Buy 123 7290 25 39 98 168 183 97 18 50

A040420  FEO|AfA Buy 100.3 6,400 =56 -321 -296 103 86 18.6 1.6 8.3

A092130 o|=EciE Buy 207.2 17,200 8.3 10.0 9.1 41.5 248 139 3.5 7.8
Z: 90| E, ROE, PER, PBR, EV/EBITDA 20204 £HAN 7|Z, A7EY, £7} 20204 38 312 &7t 7|1&
tZ2: O AEFXSH 2 MR ME
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Value & Growth

23 20213 Universe 2 Valuation & E2} Z|E

20219 S7k&(% YoY) =24 (%) Valuation (x)

RS s g=s FHE pmoy @ 401 @Y  ROE PER  PBR EV/
o) oo EBITDA

A0SB470 2|2 Buy 128 #5104 359 168 176 3.0 9.8
A019680  CHm Buy 0.7 16 179 38 27 347 0.9 6.5
A034310  NICE Buy 46 6.3 75 8.3 6.4 8.8 0.6 2.0
A030190  NICER7HE Buy 6.9 9.0 9.3 129 159 172 2.7 8.9
A119860  CiLtet Buy 7.0 8.7 8.1 %7 177 113 2.0 5.9
A00S680  AMHFIX} Buy 18 100 6.9 16 16 182 03 -105
A023910  CHEIONE Buy 40 47 37 209 138 5.6 0.8 25
A0B6450 SIS Buy 126 149 139 146 144 9.6 1.4 5.3
A025000  KPX#HD|Z Buy 2.9 5.0 2.3 6.8 8.1 48 0.4 0.3
BEH Aeew70  FRERES Buy 61 248 383 8.3 82 102 0.8 28
AMQ70  QIEHA Buy 74 7.0 74 7.6 75 3.9 03  -05
A069510 O AE Buy 5.6 7.9 76 5.2 8.7 5.8 0.5 0.3
AO16800  THA]A Buy 1.2 1.9 19 8.4 7.3 8.6 0.6 1.8
ANB4%N  ME Buy 100 19 153 10.6 99 100 1.0 75
AO78000  E1F0] Buy 62 111 10,0 12.9 56 171 1.0 2.9
A036190  ZEHIOIAA| Buy 26 3.6 3.3 17.0 1.1 45 05 -1
A130580  LOJALIQHH| Buy 74 9.8 5.2 171 16.8 9.2 15 44
AM40420  BAIEIO|0)A Buy 67 275 389 12.3 17 134 16 7.4
A092130  O|3BciE Buy 8.8 9.8 94 419 43 127 3.1 6.8

T AR0|9E, ROE, PER, PBR, EV/EBITDA 2021 FAt FHAH 7|1&
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eBest Mid-Small cap

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

b ) k1= 719d

2019 2020E 2021E 2019 2020E 2021E 2019 2020E 2021E
A058470 g3 1,703 1,936 2,184 641 702 783 528 587 648
A019680 CHw 7,619 6,226 6,268 294 216 241 169 134 158
A034310 NICE 18,777 20,931 21,886 1,542 1,710 1,818 292 733 788
A030190 NICEE7Pg = 4,109 4,404 4,706 513 558 608 408 429 469
A119860 CiLte} 1,670 1,143 1,223 285 300 326 236 246 266
A005680 2 GHR} 2,010 1,984 2,019 46 30 33 86 72 77
A023910 nistetE 1,688 1,745 1,815 336 362 379 282 297 308
A086450 STHF 4,823 5,444 6,128 686 778 894 563 634 722
A025000 KPX#|0|Z 7,657 7,848 8,076 484 525 551 408 426 436
A063570 SRS 2,829 3,088 3,277 160 218 272 45 115 159
A049070 QIEtA 9,105 9,376 10,066 707 712 762 357 407 437
A069510 Of| A& 3,380 3,219 3,398 175 164 177 172 145 156
A016800 HA|A 3,047 3,087 3,125 251 257 262 340 359 366
A008490 ME 4,607 5,158 5,676 474 536 600 317 352 406
A078000 230 418 438 465 34 54 60 43 60 66
A036190 SEHI0fAA| 2,094 2,283 2,343 343 384 398 277 307 317
A130580 LIOJAC|olH| 773 793 852 128 133 146 106 116 122
A040420 oA 0| Aol A 936 883 942 134 91 116 77 54 75
A092130 VEL[sH 409 443 482 167 184 202 137 149 163

Az O AEEXEH 2| MAIME
% IFRS 9127|%
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Value & Growth
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44 eBest Mid-Small cap

a2 KOSPI S8, KOSDAQ 7HQ! Oi4=Al, 2=2! DA
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Value & Growth

=
A7tEA
Valuation
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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
F120204 38 31 BIPIZE, YoY Sales & OP= AT 427((2019H AH7ZHYR)

E=23c  E=29
A041920 HiCjorLt
A016250  O|B[3HA
A083550  FHlo|
A093320  ZlOJoto| A
A0B5660  XHHIO|2H]
A100700  Ml2miciZt
A003090 i

A016580  EtOIR|oF
A0B7170  QH

A079940  7H|O}
AO78000 =30
A066700  EJ2FHIO[EA
A053800 ot

A002840  D|RAAL
A260930  MIEJAHIO|FADIEA
A192080 CEQAY=
A268280  DO|RdOflAM
A126560  SHCHOYIOXIMIN
A192820  HAWA
A119860  CHIQt
A05770  ShRHESA
A034950 k=71 TIL
A243070  FRA
A095660  HR9=
A290720  ZELIR
A194700  LcHEEA
A052420  QMAHAXY
A110790 2| A0 IEQHA
A003850  EER|OF
A011040  HSHIf

A7t M 1Y YoY YoY

Y FUE o8 Sales OP
1,475 101.3% 147.8% 3.4% 121.7%
2,352 56.1% =5.5% 14.2% -31.9%
1,532 28.5% 47.3% 7.8% 39.1%
2,538 25.3% 50.3% 14.8% 25.1%
8,030 23.4% -28.5% 9.4% -69.3%
1,487 11.1% -12.3% 5.9% -5.8%
6,512 10.3% -43.6% 10.9% 20.5%
2,744 10.1% -18.1% 2.9% -4.3%
1,785 9.4% -15.9% 3.7% 2.4%
1,387 1.7% 23.8% 15.2% 30.5%
1,130 7.4% -18.8% -0.8% —44.2%
2,389 6.5% =26.7% 17.5% -194.4%
5,698 6.2% 8.8% 4.5% 41%
2,905 5.9% 9.0% —-23.9% 18.7%
1,189 5.9% -54.7% 5.3% —-24.4%
7,927 5.6% -29.3% 6.4% 13.9%
3,882 5.3% 10.7% 4.8% 16.4%
3,821 4.8% -19.4% 1.1% =-12.7%
7,879 4.4% -48.3% 5.6% 3.2%
2,994 4.1% 0.9% 57.1% 41.4%
2,707 4.0% -20.5% 12.5% 2.0%
2,702 3.8% 8.8% 10.2% 24.7%
4,506 3.8% =24.7% 11.1% 7.0%
3,791 3.6% 22.7% 18.1% 44 4%
1,280 3.3% =21.7% 22.3% -16.4%
1,990 2.6% -5.6% 48.3% 43.9%
1,270 2.2% -1.0% 51.0% 166.3%
1,921 2.2% -36.8% 0.6% -13.5%
5,370 2.1% 1.3% 13.9% 56.5%
1,967 2.1% -29.4% -1.6% 20.5%

1A

g

2oz
P/E P/B e
21.9 2.6 11.6%
12.1 0.8 -382.1%
23.4 1.8 -1.3%
16.9 3.1 12.7%
17.3 2.1 1.7%
15.7 1.6 13.2%
10.4 1.0 -20.0%
14.7 1.0 40.2%
16.7 1.2 -53.7%
13.0 1.9 17.6%
26.4 1.0 52.7%
515 1.8 -14.1%
29.8 2.8 23.9%
9.3 1.3 3.4%
15.4 0.7 61.5%
7.2 1.2 -30.2%
9.8 1.6 1.1%
10.1 0.5 94.3%
24.8 2.3 -59.8%
12.7 2.7 31.5%
1.0 1.3 43.9%
13.3 2.5 44.1%
1.8 2.3 3.3%
15.7 1.2 40.6%
28.7 2.5 31.1%
13.5 2.2 4.0%
8.6 0.7 33.0%
1.7 0.9 16.8%
16.7 1.9 -17.5%
9.8 0.9 34.4%

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

e
\
of
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

AtE: O AEEXSH 2| MA|IHE
7120201 38 319 E7HIZF, YoY Sales & OP= 2 427|(2019E HztalA) AA EIS

Pl

#13 MoM 348 H=EHs

A7t M 1y Yoy Yoy asz
e e £ 298 298 Sales op SE F/B HiS
A000150 St 7,108 -40.1% -54.2% 6.2% 7.3% 1.7 0.5 -1452.1%
A243840 MEO0|AO[M] 1,637 =-39.7% -29.4% 1.2% 42 8% 10.2 1.6 =77.0%
A131390 IoHO|&2M 1,277 -37.9% -28.5% 43.2% 51.2% 8.2 1.6 —1.7%
A215360 <Y 1,256 -37.6% -53.3% -4.2% -18.7% 17.1 1.1 -18.9%
A026890 ClI|M| 2,513 -37.3% -23.7% 4.9% 5.4% 23.6 1.6 7.3%
A189300 QI=IZ|OtH|T 1,380 =37.2% -11.6% 7.4% -20.2% 17.2 1.6 -5.4%
A006060 sk&°IH 3,789 =37.2% —22.6% 28.2% 96.8% 6.4 11 -102.9%
A089010 HE=RYA 1,400 -36.6% 29.0% 19.6% 180.0% 8.7 1.5 —65.8%
A255440 OfA 1,289 -36.1% =55.2% -52.9% -71.6% 7.9 0.9 68.1%
A298040 =4=3Y 1,203 -34.7% —67.4% 73.4% 160.5% 9.2 0.1 -1152.8%
A081000 ZICtO|OF 2,230 -34.5% -48.0% 20.2% -12.9% 19.7 1.2 49.2%
A033500 SAsSIQIE 1,711 -32.8% —26.7% 34.6% —415.8% 10.1 1.8 47 8%
A121600 LI MAXH 1,117 -32.5% —44.6% -6.4% -41.2% 19.3 1.2 22.8%
A049950 DO|2HZmHL] 1,447 -32.4% =71.7% -54.3% —86.1% 12.1 1.3 32.8%
A017960 &F=FHE 2,444 =31.7% -31.8% 20.6% 309.6% 13.8 0.8 30.6%
A001430  MIOIHIAE 2,690 =31.2% —60.8% =9.7% -21.3% 15.6 0.1 -325.9%
A001820  AfSI2BINM 4,205 =-30.7% =271.1% -7.3% -54.2% 14.2 2.8 2.5%
A204320 9tz 9,720 -30.5% —27.6% 5.6% 10.7% 8.8 0.6 -138.5%
A011210  SCHL{Of 7,288 -30.3% -33.8% -7.2% 1926.1% 13.2 0.2 -116.6%
A012610 ZHolrst 2,110 =-30.2% -12.8% 8.4% 19.6% 15.1 1.0 —-70.4%
A000240 SH=RHIT=ZEX| 7,953 =-30.2% -45.0% 0.0% -19.2% 5.3 0.2 26.4%
A102260 SATMHY0M 1,352 -29.8% —44.0% 4.5% 566.3% 24.0 0.5 —94.6%
ANI770 HESY 9,904 -29.1% =-31.4% 13.7% 18.2% 6.0 0.5 6.9%
A015860 QUTIEGA 1,364 -28.9% -20.9% -3.6% 31.8% 10.8 0.5 -148.3%
A089600 LtAD|C|0f 2,176 -28.9% -23.8% 9.8% 22.5% 10.6 1.5 23.6%
A089980 MOIZ=H|T 1,576 -27.9% —48.6% 2.3% 5.3% 12.7 1.1 —22.71%
A065130 ERIX|Ljo{™H 1,382 -27.9% -3.9% 42.3% 108.3% 3.8 0.7 -25.1%
A023900 Z==ZFF 1,355 -27.9% -39.8% 0.8% -21.6% 17.4 1.0 12.2%
A241590 SESQIEIZ2{0|= 6,568 =21.7% —1.7% 36.7% 112.0% 10.5 1.9 -41.9%
A077360 EAkSIO|MIE 1,114 =21.7% 1.6% 8.4% 251.1% 9.9 0.6 33.6%

Rz O AEEREH 2|AAME]
X IFRS 9127|E
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Value & Growth
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510 2ET & MBI B4R

= Lig

A7HEY A7tE5% 7002 ~ 122

=33 & HEY £33 METEEX, Yoy HEH & A0 4STIH(EA 427] 7|1F)

Valuation 12M Trailing P/E 15.0tH O[5t, P/B 1.58] O[5}

=AU 2o 71ES SE8 S4Y 7Y S0 L7 7I¥S MG 1M =D £22 LY

AtE: O AEEXSH 2| MA|IME
F120204 38 31 BIPIE, YoY Sales & OP= AH 4=7((2019

s
re
F¥
=

2
>
A

T
08

A7t ™ 1Y YoY YoY =gz
S 5% 298 498 Sales op RE e iE
A079960 SQfo|olm]| 71 -33.0% -9.5% 23.4% 611.8% 3.0 0.3 93.5%
A194370  HIO|0j AL IH2]|O| M 900 -32.5% —55.0% 23.1% 147.9% 1.0 0.6 26.0%
A017960 BH=R7H 2,444 -31.7% -31.8% 20.6% 309.6% 13.8 0.8 30.6%
AM770 FHR 9,904 -29.1% -31.4% 18.7% 18.2% 6.0 0.5 6.9%
A077360  EjAtStO|m|Et 1,114 -27.7% 1.6% 8.4% 251.1% 9.9 0.6 33.6%
A013030  Sto|=3 2|0t 1,409 —27.1% —45.4% 14.4% 37.6% 10.9 0.4 108.0%
A104460 SYmA0= 906 -27.1% 12.2% 47.7% 11.7% 4.3 1.3 17.4%
A005990 DHUEHA 985 -26.7% -41.9% 6.7% 26.1% 4.4 0.3 33.5%
A093920  AelE| 7 -24.1% -25.3% 22.6% 231.1% 6.2 0.5 109.8%
A192400 FREYA 5,306 -22.9% -46.9% 71% 9.8% 6.7 0.8 26.7%
A039440  OfIAEO}O 2,018 -22.3% 14.4% 11.3% 22.9% 8.7 1.2 21.7%
A057050 @ciELY 6,924 —22.2% -471% 116.9% 15.4% 8.1 0.4 30.9%
A008060  CHHFXt 5,854 -22.2% -23.6% 81.1% 33.4% 9.1 0.6 36.7%
A236200 #¥Z2|of 1,046 -22.1% -6.6% 36.7% 101.6% 75 14 32.6%
A038540 A0l 3,375 -21.3% -61.2% 11.8% 3.7% 2.7 0.6 137.7%
A065680 SPFUHER 1,023 -21.1% 15.2% 24%  2077.2% 8.7 0.5 59.5%
A102120 OfHBYITR| 1,149 -20.7% -0.9% 15.8% 79.4% 8.6 13 29.0%
A131290  EjojlA0] 1,106 -20.6% 19.5% 3.8% 39.3% 6.8 0.7 6.9%
A110990  CJO}O|E| 1,194 -20.2% -30.2% 54.5% 127.0% 9.1 0.7 110.5%
A228850  Bl0|SHA 1,530 -20.2% —44.3% 8.4% 7.6% 10.4 0.8 48.3%
A227840 BCHBHZ|O|ME 701 -19.1% -45.6% 11.2% 17.6% 6.8 0.4 76.7%
A100840 S&TC 998 -18.9% 6.4% 741% 504.3% 7.4 0.4 21.0%
A002170 MASH 1,350 -18.6% -12.1% 4.9% 53.9% 3.1 0.4 119.1%
A108380 CHIXIIEZY 938 -18.0% —22.8% 43.9% 56.5% 7.5 0.5 108.2%
A022220  FMoOHZ 728 -17.6% -35.1% 9.9% 1.7% 6.3 0.9 42.3%
A009970 HHEPHEGA 4,547 -17.3% —47.9% 8.7% 17.3% 3.8 0.3 68.3%
A007590 SHora= 735 -16.9% -23.4% 2.9% 14.2% 1.4 0.5 59.4%
A053300 EFEHIEF 863 -16.6% -35.5% 9.5% 2.9% 12.1 1.0 70.6%
A286940 ROFESM 4,126 -16.3% —45.7% 4.2% 5.5% 7.6 1.1 50.9%
A083450 GST 1,090 -16.1% 83.7% 29.6% 110.5% 6.1 1.1 23.8%

K2 O AEEREH 2|MAME]
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Value & Growth

KGOJLJAJA (035600)

216 7| QoF

[=E=t |
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B
5,637 20,200 -17.6% 13 2.3

Rz O AEEREH 2|AAME]

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

71971

SAR= PG(Payment Gateway, AARAEAADAIZ 22l A2 2 AA| tfsgds
Fo% FEIA RS LGrEe A (&2 vzt 28714 20d 6€9 1Y), NHNg=
AW AR, NICEFo|H= o] glom, 3APt Al #dsta gl FejolH, FAL)
A& 20~25% 29 A0E HSl FAks AR ol glee WA, 84
A 5 d9st 9o, 20199 AA7E ARIF-EE vlEd HFS AAEAA
72.9%, W5/ (A, AZES O] 2Rt W /lEaad §) 6.6%, 24U (KFCH
go}b) 21.9%% A4,

AU
FAFe] 20199 AA7E WENE 956199 (yoy +3.4%), Aol 8619¢
(yoy +42.6%)Z 7123+ A7) NAVERS GS9F 28 08 1A} ojekel] Az}
AAGHF Ao FrIgloy, T4 7HAE TS T2 Aol ALHHA] Azt
O F Azl JjAE.

HAEQIE

D eeel 23 A A% 49 A

8 o

FARN w=m, 2ol 29 Ade i F Ao 1YEe A9sn
UEH (2018 11239 — 2 13524, yoy +18.4%), <+ 7219
2 Q18] AUE (Untact, AHRRES] 85 sleks A8 2017 SHarsivin]
22l 2 Age) ol Y% sl 98, PG Jeg T 2eal
&% Ao el meh A5, Aol Fole) B A
9 AL o|ztelo] Z7ke] W),

S
t
©
rL

X

N

2) $2% 78" At 7% S
&

A= 20199 N7l 2 ARl NAVERSE GSS4c3o] olgsh
1H19 ml&< 4,565 (yoy —3.4%), 9019 40491 (yoy + 6.2%) %
71538 vk Sl AN T4 JFEA At £Y S7HEo] o8 o=AE
Arfsby 938 A AddiFo] 2018 1.8%olA 2019 °oF 1.9%¢
07 A3 202095 1A Fo] 7.
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eBest Mid-Small cap

oh

=M3}

J

t (194700)

[=E=t |
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B
798 14,950 57.5% 6.0 0.7
XIZ: OHAEERISHE 2AX|ME
TSR3 E=aET/AIEY, PIE: BF 427 AHFFE0(Y J|F, P/B: &2 87| KHFFRE J|F
7199702

AN AEE ZEede Ax gAY g PUS A FE HEY A &

Fatal 9. IDS(QIEHAloh), GDS (G3A$), VDS (HEW) of] a2
Ak AlEE oE v AEE PU 41.7%, 34988 PUR
E So| ARS) 22.0%, AR VIXUM(EeIE ddA) A=A,
o] Holdk ArAE A%, 7F, oUA T thekst AlelA A 36.3%%

EA1el 20199 HwWE=HE 201099 (voy +5.0%), Ggolele 253994 (yoy
+273.3%) S 71=3E YA Eel MDI, AAS] 714 ek 3to whE o)) sjAlo] =R 9.
Lpo]7] Ak =9 = 3] A SAMY 8-S 7A0E

HIEQIE
1) Yol7] &kl 3 3%% 12¥9~29 w= yoy A%

SAR T2 AR Yol7] 9] Al wiFo] ZEH19 Yol = Eska
gl Ff %2 377](129~29) yoy A4S 7158 W& 1019
#(yoy +5.0%)F 7153 Ho]7] Al djst a7t Z214199 Ja&FS
Al W] odths AL FAMIAl 3840 291, T AR

BHAE9] v 27} 2455 Qvhs AS Fieketd

th.

o W rfo

2) 9AE 714 A=A 2.

A F7PF S8 FAF AlES £ YAE90 PPG, MDI, TDI, AA 59
714 o}ﬁkoﬂ EHEF MHM A A AT FA J_ib}wi o1&l ¢
st 27t o] 72t dAEEe] ot A
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eBest Mid-Small cap

Mid-Small Cap 5= Study

Az M7I0 E2 S48F Study

COVID-197F AAAR sasleA AfEe] Sofslel Berilelsh 4834 ol
FEARO M WA, AR FHRD ST A5 3% AL St
= FE9 MBHE M ohd o] Hougrk wlRkE W FEE0] Aol W
e T ) U RUEE ATARE e N3] AYE glov, 2
o 38 ) Q52 ulAZE olofA 1 gk

N

o] O]Hﬂig A=A Mid—Small Cap ©ollX& L7 438 £240] & Zlolgt

FH(GAE F2A )8, COVID—-19 A7 BAlwa Ao erg3he S
o, ojH %‘—:'%Ol 7S A ﬁiﬂ A5 ARIE||H kT

ofgfo] ®o} 2 2o 9 1A8 07 FHES Bt & 1) A2 ks A
AIAY, 231E FallE U2 T, 2) ZEUL ks whol i 20204 1, 277 A
Aol AL QS 4 AT AT Sk AR el A o] §lo} o] Al7|7F A
Uz db5o] 7hsE Zlolgl sty = YE 507 ERE Bkt

#18 20194 M7 2R 7|2

as e

A71EY A7EH 70099 ~1=¢

a8 YoY D& & FAO|Q ME7|R(20194 HZE 7|=F)

Valuation 12M Trailing P/E 15.08H 0|3}, P/B 2.0bH 0|5t

e ol 7IES £t F4AY 7| S0 L2 7IYE MRSt A7IEY =22 LHE

A2 O[HAESXSH E|AXIHE
120209 49 39 E717|F, YoV Sales & OP= 2 477(2019F HAztadA) 4

1

sty
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#19 2019

[

&

F2LH92)
FEg Wl
ULt 518

ole =2

- o/

22 Qls|
AN UE
EfZ0] UL,
THe LET)

=

nx
!
X
rx
1%

i

g

KGOILA[A
Ed9882

HIZIAEC RS

ME
ofojMA
IS}
CIXISC
A
Lto|ACIQHH|
NPC
DB5I0[
MEN A
Dj oA
HlEy
CEN
SEEES
ol
#oajot
My
oto|oue
olgtA
BojgtA
SIMPAC
-ELT
EJ020]
Arolety|
H=ZE32
orgyER
B= o]
CH 37|32
T
MEH7|
Mol
4815}
Sojojoim|

e
(1)
5,637
5,436
4,339
4,315
2,782
2,336
1,766
1,209
1,200
1,087
9,279
5,041
3,888
3,119
2,716
2,530
2,224
2,003
1,855
1,713
1,637
1,576
1,462
1,441
1,167
1,163
1,035
1,013
1,005
956
895
888
802
798
722

P/E

1.3
121
9.2
13.6
1.9
10.6
1.8
17.7
1.4
7.5
8.9
10.4
9.8
9.2
1.2
14.4
10.9
1.7
3.0
9.3
4.6
10.7
15.4
3.9
7.2
8.5
6.2
8.6
4.5
7.6
14.7
5.8
6.4
6.0
3.0

EPS
growth

4.8
64.0
15.1
23.2
3.6
38.7
165.8
-55.3
13.6
21.5
20.5
61.6
10.0
24.3
16.6
20.3
3.8
127.9
73.6
104.0
57.7
—6.6
—86.3
43.1
28.6
-1.3
86.0
1,677.8
57.9
-15
-39.5
182.2
1568.9
127.8
389.6

P/B

1.5
0.7
1.7
1.3
1.4
1.9
1.9
0.8
2.0
0.4
1.4
1.9
1.6
1.2
1.7
1.9
1.6
1.5
0.5
1.3
0.3
0.8
0.3
0.7
0.6
0.5
0.4
0.5
0.6
0.5
0.7
1.2
0.5
0.6
0.3

ROE

13.1%
6.1%
18.8%
9.6%
11.6%
17.9%
15.8%
4.8%
17.6%
5.1%
16.2%
18.2%
15.9%
13.4%
15.0%
13.4%
14.6%
19.0%
15.5%
13.7%
6.8%
7.6%
2.2%
17.9%
8.3%
6.1%
6.8%
6.2%
13.6%
6.0%
5.0%
20.4%
7.8%
10.7%
1.1%

YoY
U=
3.40
35.69
22.56
17.09
9.74
9.66
31.55
4511
48.59
9.54
20.64
20.88
4.83
15.92
3.51
16.54
17.49
36.72
9.15
29.64
27.24
8.41
40.48
16.74
3.83
10.56
115.95
2.36
1.50
43.91
7.82
108.02
22.65
5.03
23.41

Value & Growth

YoY
Fei0|9
42.56
60.40
23.70
20.60
10.11
26.37
67.33
48.83
22.79
33.00
60.45
47.54
16.38
8.93
17.14
32.07
16.68
101.58
42.33
75.16
106.69
7.62
9.32
4319
39.30
16.97
82.54
2,077.91
37.30
56.54
12.15
87.23
231.06
2713.27
611.71

283
HIZ
-17.6%
-1.1%
2.1%
—67.4%
3.5%
-14.9%
22.0%
—72.8%
31.8%
—22.2%
-10.4%
=37.7%
10.5%
5.5%
23.3%
4.5%
18.8%
31.6%
57.8%
-36.2%
138.4%
46.8%
-0.1%
67.9%
6.0%
—245.3%
3.6%
60.1%
—173.7%
105.9%
28.3%
19.2%
104.9%
57.5%
89.2%

AHE: OH|AEEXSH 2|AMR|ME
7120204 4% 3% Z7t 7|Z, 4Q19 Trailing P/E, 4Q197|F A2 E7

O|HIAEEXISHE 2|MXIME 23



eBest Mid-Small cap
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A001630 Ems =

Value & Growth
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HRIAA BSOS AIE], WSAE|O|L{ZLIEZAIAH 5), HiME S HEoHs ZM7 (XY x|
FOZ Hioited ot XY Sl o SMAA(ICS, Integrated Communication System) S &2ot

L HXIE MZot= SIEESHXIE X2 100% 2Rokd ULt T IHAL=
SEEY, RZMolY SHZE S0| QIO 20198 HZJ|Z= ARl IHEHIS2 ZMEZR 34.4%, WARE 54.2%, HE
HE 11.3%2 =L}

FI5IR0IR

72 FYMRIRl TN U QY TR RN YAFOl 42 ZAT} S HOB HOIT),

0199 HH2 M 1,769 2yoy +43.9%), HAOI9 1492 2yoy +56.5%)2 7ISHCL SAe F2 ALR &2|, H
Y, ZMTIRHOIA 2 SHO| LIELD ATk Yool B2, sz X A o, Had SOl HRAIAY, Bt S
o Al 30| S7totil IO, ZH/aHY 7IRH RRUME X S 57t S71511 T 0= I ZHAXIS
+7 St 32 W22 MOEM 53] 2018 88 75 SUE 2UT[RIX2171) THE(460A 71)0] Sl USEH

A 2 20| HH IS FESIAL

5
T

1) AR offdk St 25 7|cH

20| 3

0
o)l

A Ok STHE020E 25% 7 0fl)7H 7|HHElR 2 -7 |HQ1 HE0] oI ELY.

AIZFEM: 0664 &HSHIS 169% P/ET6  P/B0S

A= O[HAESXSH E|AXIHE
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eBest Mid-Small cap

48 1H8HE(120240)- =S =

JIY=E 7198

A120240 orgels

AL

7l

-

SAIS MOHAIES OfF, 3i8t 80| 25, YD IF HSH) MBS AHS oFF) Wit ANE V1Y, Bel s,
A S BP0 T 4RAOIC, Ol HRCIOIE(EHSIIEY % RS MG 0, AliRiel ZENEs
ARSIBHHAT), SMOIB(HIRYTH QIOT SAIS BESI0] A7t HRE 5% OIS RIIaHD I,

=

FplR0IR

i 20| CHE20[0} F 250 ZEEQ! E0| 87| H20| TZLHOZ Qe 32 NHHOR Djojg Ho2

soict

s

201941 KIS 004 79601A(yoy +7.8%), HRA0I| 10404Rlyoy +1219)2 7IBRICE OJi= JH Alof AR AR T2 4
891 2102 Holry,

ymolE

1) LA AISF AJZ Ri A

3 A2 A2 20095~2018 CAGR 7.7%F22 HHEGIL U=, Ok 1)5:20l QZSIE AIFS0| it Fitst
Q7 BIK5t A2, 2) FRZ0| ALREl= TITHAI0] 1Est 2512 27t HTi=| 2 217] HE0|Ch,

i

71BN 85 *HFHIZ: 83% P/E147  P/BI07

RE: O AEERS

o 2IMA|HE
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Value & Growth

749 NSZ7](065710)-=H=ZHZ=

JIY=E 7198

A0B5710 MSZD|

AL

7l

A= ERUTHIQ FSHO MARAIEYO)2t QIHE], ZIHE] HIZAHOICE STl HOIAIARC] AR SIEH0
Siemens HEZES ALZ5I0 SAk= AZE 0[S 7185 X M0 & 712715, FHAXSHE {15 ARXIFO0 AL,
SEUX| FX|, ZUERAAH §)E ST 0198 7|F +S(ex A7IE, 2k, B2 §)69.8%, =L 30.2% OICt.

rlok rir o

o0z

SA IHEOIM £ HIS0| EO0, HUMAQ =N, 7Y, RS S P&0| T2LHIZ 215t B0l /lg A= Gy
|, 00 M2t SAH EH0IE UAFR FE0| AUs A= HHE

S

20195 X2 0HE 6492124 (yoy +108.0%), S0/ 12222(yoy +87.2%)S 7ISFLCL.

i

SY7IHez 22 AT F2Q MOAIAR Q7 B7HE Aoz HO|H, 0o W2t S| 257t 7I58 A2z MY

A7IEN: 8882 =3IZHIZ 1 192% P/E:58  P/B1.2

RZ: O AEEREH 2|AAMES
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eBest Mid-Small cap

250 AJRIQIEN(093920)-HEIHHES

71¥3= 7198

A093%20 AR

AL

7l

SAE FUHE 2XM & AHM(ATEE 7|HE, 2F, H0|A) HUAHZ 020z LTE FUHLY|, 2XHX| 253
2 MRS Selote AT FUE 2XM Aol 2L, ADEER 7|t HIHE /9S00 ABEE 7154 2E(UEA
E, Mximt HRIEY| S)S MASI MEMRE S0 SEot ICh AMAE] AKHQl A2, SR, S, d2|27{H
S ADEE HOIAS F= HEHRI0 HFoHL QUCH 28HIX| ES 3|2 HiE2] S| & HO{7} Y 71502 FQ
A= LGEISIOIL}, FUTHT| A2 F2 AR 0|2t BH|S, 2HgHA} S| F4 HOIEf ¥ X CPEE HE
otal QUL

TR0

T2LH9R QI3 22 ADIEE HOfY0| SN T2t RUE 23 U ANMRIS MoK SAF R0 BIE o

30| B7HIj3i,

Ais3

201941 AIEI2 HEY 30200%8lyoy +22.75%), FOI2) 16924RMyoy +231.1%)2 7ISHCH RS 0|9 & 4 glolLt A
I (o]

OIEE, 2X1HX|, 5G LTE HHY| S S| HYUYH0| 25 JHUYP0IS= AS HASHH AT 2 62 Aoz 2
Qlct,

A7IEA: 802 =3ZHIZ 1049% P/E:64  P/BI0S

Rz O AEEREH 2|MAME]

O|HAEEXSH 2|MXIME 54



Value & Growth

#51 SM3I5H005190)-HENLHZE
JY¥aE 7|y AL
plve)

SAkE LUYE ELLYE ME HHOIC HFE HE HISS NLES PU 4.7%, FELEE PULNY, AR, XIS
AE S0l Ab8) 2.0%, ¥MHE VIXUM(ZEIRE, TEY, 22, WEY S0| Hold MANZ 2%, 8, fUX] § Ty
3 L0l AKE) 36.3%2 FEEILE LA PUES B2 F2 Bz Hil S8 Sall L0172 SFot ULt JOS(2!
ZUIAJof), GDS(EXL), VDS(HIEH) aHl#ielS F0i HZS kst ULt

o0z

FRLHIZ Q15 SAIS FHS 5 ael MOl IS XHO| US HO2 HMEIXIZ SAl0| T2 TSI Lol |7t
2241 I AH0) BU0| AFS S Msloks SUKS 7IS0019 128 ~ 20201 28)3t HOR LIENLE $2520|
M 2 EfA2 9i2 HOR OAECt T3 X2 UMROI PPG, MD, TD, M SO| S71520R QS| J1HEES we

A005190 Sefst AOZ 7|t

S

201951 HEI2 ThE9 2,01024(yoy +5.0%), HRI0I2) 25304RA(yoy +BFH)E TISHL SAH= Liol7| ZER A1t of
5 3712 FUSO! HE Mix 0] LIEILIT UTE Lol |7} EfZ, &4 S0 QEiS 2Btk 2M2 ANXS 37 §

%] ME0 SAL MF2 T7t HE2 Cha HRH0|Ct D2t Xz 714 ot QR A% iAo T4Hol)| 2018
H 2RE F2 HMES| 714 et 20U UK A M0 28t Jeks A,

[
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eBest Mid-Small cap

#52 SY0|AT| (079960) -HEUHE =

JIY=E 7198

AO79960 SYoRim

AHLHE
71
SAkE TI|UXIE HESI 2E TAHZ AFHOZ M2 IFoFE TR HAZZ YRS T2t SMPS,
S|, OfgE SC7 =) ME MZYAOIC FQ 1A= HETXZE SAL HEQ oF %AIFEIA FI)E K|
Lt
FlckoIR

A =3 HIZQ *DfEE W19 32, Z2LH9=Z QI3 ADEE Eol2 E2l2 EfAS Wa A 8l ¢S
H0|H, 0/20f= THE HMFSC| T TV | 7HY, LIAZH0] § ¢ AS ZASIH I3l 7| LHof| Heto| A
= A2 ¢,

NS

2019 AT DY 482721 Rlyoy +23.45%), SI0I2| 262(yoy +61.56)S 7L RHUST)R0M 2 B9
AI%{ 70| LOILED Y= HOR HOILY,

A7IE: 7292 =3ZHIZ189.2% P/E:30  P/B03
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Universe
719y EXpHS SEFI}
0] Buy(®-XI) 18,000 2 (RXI)

UEEIE Buy(®XI) 23,000 (2XI)



eBest Mid-Small cap

Ello 0 .47
= 1LT (078000)

Analyst HE4|

A = 02. 3779-8468

5G 7I'AI.2|' _é- 1 A‘IZl'jIHJ' g_I'I-E hsjeong@ebestsec.co.kr

A5G B TREH SRMO) TN 7ITH Buy(maintain)

HIQ0Q 5G &H Tt £FM 30| SHFH MM =iE MUoICH FL =z=7 18,0008

£FM8E 1)NRF(Network Repository Function: NF2| ID, IP address Profile £+2], o ’ =

szt 13,400 €

CIE NFQL o5 o I Zest HE X3E, ¢
2)NSSF(Network slice selection Function: CHUSH MH|A &40 w2
g & 27|, Access Y ME| HA0 WE s2l0[A HE 7N HE)

SIS0l Eedt FHl 2o o5 I,

S04 2

HHMA ChH]

yg | = | oE
(]
Ol XK SAsALD DMHOJE E201M OFEHOl ARITE(1A49 X
24)0 = 27510 A 0fo|=o| glof HEA| BT UAT ot 2, BE
B0l 28 Che FHoIM 2nj7} QITh 5, 2GRE AIE HLR(S43AY), 3G Stock Data
FE AZE IMS(RHC0E) 2] OOl S24 0] 0[0] 5G OIFREIE THAE it Y
L £5HS 22E oz 2o w2t ARo| HHe = JKsA4o| ot mom s 0,703 H%
52 217t/ EX7} 20,300 / 10,450 &
ObRIX{O| HAS= 0Y AwTAHHCHZ 2499

o.|—||_ hy— =R Q2901 X2 1.5%

SA =eg2 20143 5569R — 20158 6964 & — 2016 713 — 20174 i 421 =(20.12E) 4.5%
" BPS(20.12E) 11,756 &
8079 — 20184 8464 & — 20194 8192 (M7 |284AE 2302 X&) R ¢ :

g @ |D8_E oF al KOSPITHH| ATH+QIE 1708 28.0%
2520 14 EC} 0= SAIQ ARKRE(SA AT QI TR A ATEQO] J|Hio] bR 17%
NS F9lstn Uof Capexit Aol Le Q7| HZ0/Ch HIE SAts XAE 1208 3.0%

%E HO5IT 0o & = SIALSE Z0HO ZOHTL HIABE AXO =Y KA 42.0%
4% BRI U0 FHBI KAAES BB ZUS AJFEND} H|SE £F0=2 o100 s0o
0|2R0l THOIAM= Z7t Down Side Risk7t SX35| Lt - '
HH.‘;:,MIEI E Stock Price

- . _ = R
SAH= POl HEFEMS QX274 551 Payout Ratio 60%)3H QICH 0= AR 50 = O o
o A4 Capext D|0[aid] gholo], IASE BZE20| R 1 2 KIAE - 2500
S BR511 QOf HZEM CfH| FZJ} e 4 Q= DPSI} £7| 20|Ct SAL] ’ 2000
15,000
A 74 B HiELAER 4.8%(4.0% ~ 5.7% A 4.0% 0|4 |XI)0|H, 2020 1,500
A DPS 60022 7143t Ol 4 AITIIEER 4.5% 4Z0|C 10,000 1,000
5,000 500
0 - 0
18/03  18/09  19/03  19/09  20/03
Financial Data
& dejolel  AMEole =0l EPS SZLE  EBITDA PER  EV/EBITDA PBR ROE
(Ao1®) (%) (%) Q) (BH)  (un) (%)
2018 421 6.0 75 6.3 654 19.7 7.3 19.5 5.4 1.1 5.8
2019 41.8 3.4 5.0 43 vy -32.5 44 33.1 18.8 1.3 3.9
2020E 43.8 54 7.2 6.1 624 415 6.5 215 10.4 1.1 5.4
2021E 46.6 6.1 78 6.6 685 9.7 71 19.6 9.2 1.1 5.7
2022E 48.7 6.5 8.2 6.9 715 4.4 7.5 18.7 8.3 1.1 5.8
X2 20, OHAESXSH SIMAME, 3 IFRS HAJ|IE

O|HIAEEXISH 2|Mx|ME 58
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Value & Growth

SAFE 2020 o]% 5G #H 7MIs EFA Faol £4skd ddolt. o= l%ﬂ}
A A Aoy FatellA PP ARl AT (AL AEA) o

TtaL At ofel¥lo] glo] el eAlZE A BA = 2l B AdgA o %H-i
¥ ths Aol gurt ik &, 2GHH AlZE HLR (349347, 3GHH Al&d
IMS (Al HjelE]) o] PgAR1 &34 Fel o]of 5G o|$-HH= 7Mdsl 3 &574
(NRF & NSSF)& 358 Ao= nolof we} AAo] gy & 7hsAfo] =t

>>Lr

=3l ZIvEs 7P £FAE eoketd vt Atk

A4, NRF (Network Repository Functlon)t 5G Foge] 7Pe Al A R o
oy siA WA= o)A NF Profile % st Algshs AlARet T2
762 NF9] ID, IP address Profile ¥4, E}f NF9} A& & o o8 5 ¥

ol Fag gn| wel AF Solth

7], NSSF(Network slice selection Function)+ AFEAP7F Q3 8k= thekst Ajn)
Ao wet AEst YEYA Slice JHE AlFstes AlAHoL 2 7]e
AE) A HAdo] mE EefolA 8 A He], Access W AdH WA e &
AR 4 solth

AR NFV (Network Function Virtualization) MANO &5 7133} 79kl AH] A
AHE $ANA &k St e EFAo|th ol FAl AHAE
st=dlofo] gk Q&S Y 7 AL, AMER AE|A Al Ak @58 4 gle
o, st Au| A s AAY WA e BelE Asst & ¢

AF 5GEE 7PE £3AL ZAF 1 =9 AR (HLR, IMS wAl=2) 0] 1
Zde) st (Eutd 541 7R F STk G — Al
7F Qe Ag "ol A2 A rdEoe] grE it

= 707 THAFA QTR Eoko] Ths

O|HIAEEXISH 2|MXIME 59



eBest Mid-Small cap

OHYY: BIBE & YRIPZ & HTUE

A, AR P94 FAPE J4skal Sl HLR, IMS AR mid f2| 55 ok
WAFLY 9l& 4 el Stk oo SARE AR glo] wWid SAPF A HE AR

A, dF5E ALY £EFS 20149 55699 — 20159 69699 — 2016
713919 — 20179 80799 — 20184 846°1¢ — 20194 81999 (A7) F8A %
23099 ¥E3hHow FHIFFEo| w9 £} o] ALY ARITE(EA A o1Ze
& AZESO] 7Rk ARlE F9lekal Slo] Capex7t A8 Zo §17] wiitel o]elo]
it dassol W Q7] whitelth. FuE sAFe] B 549 3t Capexe 9
o]¢l, EBITDAL 699902 Aol dF-fExt AA3] =} dt FAR: ARAL
T A2%F HA8tal Qlo] ¢dw Y ARTE ket A AZFEAE ekl §lo]
o]Z2]¢l IHA= F7F Down Side Risk7F @4 3] Yt}

AR AR eHgAQ i S 54 (A 51 Payout Ratio 60%)3kal It} ©)+=
A2l 5437 Capexi= mlvlste] Rlste], 9ds dAaEFol vl £1 tfE AL
TE BAsta glo] wigEd on] =571 -2 = 9l DPS7F =7 otk §AF)
HA 73 Ft FFAEE 4.8%4.0% ~ 5.7%, WA 4.0% o2 5A) o], 20204
DPS 6009 7Hdst ol A7HlEES 4.5% FFolth

27 S| DPS & HEI4QIE 0]

(&) DPS(ZH) A E(R) average(2)
700 - 660 650 - 6%
600 600
580
600 - 550 5
_— 500 /—-—\ / - 5%

\/ \/
500 -
L 4%

400
F 3%
300 -

F 2%
200

100 - F 1%

0%

014 2015 2016 2017 2018 2019 2020
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Value & Growth

A Yoy M 7|

20209 BAO] BAS Yoy Aol 7bsd Ageltt. o)t mAle] WY fAu.
F FA} IS QrgAel, 20199 A% VAT 59 B Bok T4 B gelo
2 BV} G915 ARITRS FA AR vvid A0E sttt o]
& IARNNE HEE Sa) jEol Jolole] Y] Fert 98 ROz
Rl 72T LaRE A4E 0w ol 5GHY A5 sl T

73 2020 A2 v 2 For jddE JloR Bl

B FAR IRnks shle] Axo] AFHE 297} ek ol A 1At
A £54 7 Do) shlel o w] djRolut. ole] EAke] A% Al
ol Gloj Alnrke sab] A4S vliwske Zo] Hekg s,

O

(9l o42) 2015 2016 2017 2018 2019 2020E 2021E 2022E
HEY 594 409 414 21 418 438 466 487
Yoy 17.3% -31.2% 1.2% 1.8% -0.8% 4.8% 6.4% 4.6%
SEHYY 240 86 134 131 107 108 106 99
S4H0lE 350 319 217 283 301 319 348 376
7|} 4 3 3 8 10 10 12 12
Yoy

S&HLE 51.1% -64.0% 54.9% 23% -18.1% 1.2% —24% —6.4%
2AMo/E 0.3% -8.7% -13.3% 22% 6.4% 6.1% 9.1% 7.9%
JIEf -381.1% -18.3% 0.6% 137.2% 25.2% 3.0% 16.5% 5.0%
% of Sales

SEHYY 40.4% 21.1% 32.4% 31.1% 25.7% 24.8% 22.7% 20.3%
el ] 58.9% 78.1% 66.9% 67.1% 72.0% 72.9% 74.8% 77.1%
7|} 0.7% 0.8% 0.8% 1.8% 2.3% 2.3% 2.5% 2.5%
Fgelol9 84 46 52 60 4 54 61 65
% of sales 14.2% 11.3% 12.6% 14.3% 8.0% 12.4% 13.0% 13.3%
% YoY 4.9% -45.1% 12.8% 15.8%  —44.2% 61.5% 11.7% 6.7%

A= B30, O AERXSH 2IMAME, F: IFRS HEI|E
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eBest Mid-Small cap

(H9]: @) 1Q19 2Q19 3Q19 4Q19 1Q20E 2020E 3Q20E  4Q20E
HEY 56 78 97 187 57 81 102 197
Yoy 14.2% 11.6% -15.1% -0.8% 1.1% 4.9% 5.8% 5.3%
SEHYY 13 23 35 36 14 23 35 37
el 1= 42 54 61 144 43 57 66 153
7|} 1 1 1 7 1 1 1 7
Yoy

S&HLE -23.2% 56.9% =31.2%  -25.0% 0.8% 0.9% 0.9% 1.8%
2AMo/E 35.8% 0.0% -1.7% 5.9% 1.2% 6.7% 8.6% 6.3%
JIEf -0.5% -15.6% -24.6% 53.2% 3.4% 3.5% 3.2% 2.9%
% of Sales

SEHYY 23.9% 29.3% 36.1% 19.3% 23.8% 28.2% 34.4% 18.7%
S4H0lE 74.6% 69.4% 63.0% 76.9% 74.6% 70.6% 64.7% 771.7%
7|E} 1.5% 1.3% 0.9% 3.7% 1.5% 1.3% 0.9% 3.7%
gefolef -14 2 19 27 -9 8 24 31
% of sales =24.7% 1.9% 19.8% 14.4% -15.9% 10.3% 23.6% 15.6%
% YoY n/a -80.1%  -51.3% 14%  -352%  454.7%  26.1% 14.5%

Atz: P20, O AEEXSH 2|MAIMEH, F: IFRS HE7|E

(e12) UESTED FH0I%/(2) (1))
700 90
600 80
70
500
- 60
400 - L 50
300 - 40
L 30
200 -
L 20
100 - L 10
014 2015 2016 2017 2018 2019 200E  202E  202E

Atz: P20, O AEEXSH 2|MAIMEH, F: IFRS HE7|E
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Value & Growth

719742
BARE o BEAl Az} sl Beld £74 ARlE Jdlan ok BT 84
A Hole A9 FAlo] H= WERA 947 ZF VAwE ddste 34 A4
17 oJghg St olgEA AT SHEHE AFesh St DA S B
ofgl FAEolE] MBIAE 1% 7] Q1] 2)HleolE] AT o B ¢ glom,
FARE o] F7 Al e B J9lsha it
Tyt olFEAl HEES 100%E 3lstal Q7] whitel sARe] &EFdE At
TL Hu= tFE fAES oo gigstar glo], Aol W Zlow detdtt
R FQ WA= SKT, LG U+ 59 FAl ARk,

219 O|ZEAl MH|A olmap M a0 B oo ArIH

L

[ Telcoware AHRIY

Xt2: O|HAEEX

S H BRI AE: O ASSRISH 2MIHE
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eBest Mid-Small cap

Jz11 239 HLR

PDN
Gateway

Serving ~ ¢ |
Gatéway

i

LTE

36

SEHHL(HLR) E8HM

A AW HLR (Home Location Register) ©]55A1 7FI2ke] A R.($1A,
AZ, AHl, A 5)E AARICE AEsh= o sgal T 71 AlAEelth F, o]
TEA ZEAARS SR, 7] A A, BRI A A 5o deske ZoR
A FHRSE 7lsS s st 7R 7124l RS Alehs Aot

SFMHoIE{ (IMS) &M

FAFe] FA ol IMS(IP Multimedia Subsystem)< IPE 7|HFO.2 ek
o] MuAE Al ¢ UES SH=(AEZ] Qe o] 753 she 7|3 ¢lZa))
Core Network Infrac|t}. AR IMS &5 SKT, LG U+el Fw=o] A5yl 2
3} 4 VoLTE AMBIAE Algstal itk 34 7734152 CSCF(Call Session Control
Function: Al Al 2] 9 Ao, W3] 75 43), HSS(Home
Subscriber Server: 7}4AF AH|A #, A7l ),
SBC(Session Border Controller: ¢+2]4Q1 #7912 AFdsial QoS A& % -

3= Aloteks 715 %) 5ol St

HE]v]

2 i

=12 WA IMS 22N

Service ©
Layer
HLR - ; Camm.’i
Layer :

=3 msC

igy
(¢

)
PSTN

I OBGCF  MGCF |

®
-

D..

A2 AIYO], OHAERRS

 2IMA|HE A B0, O AERXSH EIMAIHE
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Value & Growth

NRF & NSSF

g 790l 2GHEH Al HLR, 3GHE A2t IMSE] ARl &5 ¥l o]
5G o)|FREE= 7Wsl B £F49 NRF & NSSFE 2338 Zo® wold wet A
Aol gl & Aoz JthE, #H L7l gk Y& oS3 7o}

T

NRF (Network Repository Function) = 5G Fo18¢] 73t A|AE FR7} tho]u
A MAEE $40)4 NF Profile ARE #e|stal Algshe AlAEOILh $2 7]
& NF9 ID, IP address Profile #2], oh& NF$} 1% & of st Ju Ay,
of B3k An] Bk 9% ol

=

offt off

NSSF(Network slice selection Function) & AFEAP} Q3= thokst AMu] s £:4dof
w2} Aest MEY A Slice AHE Agshz AAEOILE F2 75 theFst AujA
S0 e Sfo| A 8 AA A, AccessW AE] WA wE &gjol A AR
A Solth

=

1213 NRF & 1214 NRF Al

,rfF Service

: I P P P P ; NF Service A0
Request Rl
Virtualised Layer l, o e #  Subscribe
Y I = '
H H H H H H H H NF A k L= NE.C
w w w w w w w w (Consumet) | (Consumer)
; —

NF Service Framework

A= B30, OHI AERXSH 2| MAHE Atz: 220, OHAERXISE 2IMRIIE

12115 NSSF A az16 NSSF M

MessageNotify
(UE Registration) 4

e r:l -
____________ > Initial \ 1L

Registration AMF

Atz: P20, O AERXSHE 2| MAIME NG

kU

#01, O AERXSH EIMAIHE

OHIAEEXISHA 2|MXIME 65



4% eBest Mid-Small cap

loT HSS & NFV MANO

IoT HSS(IoT Home Subscriber Server) ¥ IoT DeviceZ ##]l7] 93t £FHC
[oT 7FAFe] A6, el A #2, T3 7FdAke] DB #e]. 7k} sliA A=
o AzEgoolty, H7 Agshu, FAR HLRF A9 22 &74& 7ML Qe
o2 1 Aol o5 T (FlE) o] ofzt IoT tnfoliaeh= Zlojt} o]
S [oTe} #AH ofg] ofolwle] Frhsh A9 e AAo] F7hsk 4= 9lot

2 ) ofn KU

NFV MANO Solution 7Vds} 7]9tel] A& BAINA 83t S8 3 &5
Aot ol B4l ARIAE 98] 53be st=sglofed tist oES Y 4 o, AE
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Value & Growth

01 (078000)

MSEHE AN
(M) 2018 2019  2020E  2021E  202E (A4) 2018 2019 2020E  2021E  202F
QEXA 98 705 7.8 745 776 =2y 21 M8 438 466 487
&2 U S MR 302 176 202 210 24 e 246 2718 213 89 302
IS 2 7|ERA 49 10.7 8.1 8.7 9.1 [TESE ] 175 14.0 16.4 17.6 18.5
THIRRA 0.0 0.0 0.0 0.0 0.0 mofH| 2 2H2|H| 15 107 110 116 120
7[EFQS KA 558 423 435 448 461 0|9 6.0 34 5.4 6.1 6.5
HIQSXtAt 350 568 576  59.0  60.0 (EBITDA) 7.3 44 6.5 7.1 75
AT LERS 1.0 1.0 1.0 1.1 1.1 2829 1.6 0.8 0.9 1.0 1.0
SR 28 22 26 21 205 O|XtH|2 0.0 0.0 0.0 0.0 0.0
FERpA 5.1 5.1 5.1 5.1 5.1 BATIYS XY 0.0 0.0 0.0 0.0 0.0
RS 1258 1274 1294 1335 1376 7 |EtgA Q20 -0.1 0.8 0.8 0.8 0.7
LS 122 146 137 144 150 MTAZ ARO[ 75 5.0 7.2 7.8 8.2
IHURE & 7[EHHR 103 123 119 126 132 HSALHOIN R 1.2 0.7 1.1 1.2 1.3
ot |2 8RR 0.0 0.5 0.0 0.0 0.0 A0l 6.3 43 6.1 6.6 6.9
T[EtRSER 18 18 18 1.8 18 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIS S 25 2.9 17 1.7 1.7 17 Y7109 6.3 43 6.1 6.6 6.9
7|28 0.8 0.4 0.4 0.4 0.4 DAL= 6.3 43 6.1 6.6 6.9
7 |EHH| RS ERY 2.1 1.3 13 1.3 13 £320|9| 6.3 43 6.1 6.6 6.9
BRIEA 151 163 154 161 167 HEZ0|AE (%) 415 B6 375 379 379
D[ =N 107 111 1141 1173 1209 HAOIAE (%) 143 80 124 130 133
ez 5.0 5.0 5.0 5.0 5.0 EBITDA OFZIE (%) 173 106 149 153 154
AH2ANZ 383 383 383 383 383 Y7|2012UE (%) 15.1 102 138 143 142
0[2Yoiz 101.2 1015 1045 1078  111.3 ROA (%) 5.2 3.4 47 5.1 5.1
H| K| X[ 2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 5.8 3.9 5.4 57 5.8
RS 107 1111 1141 1173 1209 ROIC (%) 19.8 7.4 9.0  10.1 10.5
SigsE F2 EXX|H
(M) 2018 2019  2020E  2021E  2022F 2018 2019 2020E  2021E  2022F
IS HISE 83 06 79 6.0 6.7 EXXIE (x)
S7120]9(24) 6.3 43 6.1 6.6 6.9 P/E 195 33.1 215 196 187
HISZ4HI271 2.0 07 -03 -09 -04 P/B 1.1 1.3 1.1 1.1 1.1
SERMZTIAZIH| 0.9 0.9 0.9 0.9 0.9 EV/EBITDA 5.4 18.8 104 92 83
FHRAAZH| 0.4 0.1 0.2 0.2 0.2 P/CF 149 28.7 26 26 2.0
7 [EtZ4H|IR 00 -09 -14 -9 -5 HESAE (%) 5.1 3.8 45 45 45
YAUE AR HS -0.7 56 2.1 0.2 0.2 HEY (%)
HERE ZAB7 -28 58 25 05 04 R 1.8 -0.8 48 64 46
IR LA (B} 0.0 0.0 0.0 0.0 0.0 FA0(2Y 158 —44.2 61.4 117 67
IHURT Z7HZ2) 2.9 19 -04 0.8 0.6 ME0|2 262  -331 26 97 44
T[EfRMA, BAHS -08 -1.7 0.0 0.0 0.0 71202 197 325 415 97 44
EXEs 32 -136 -83 -17 -18 -19 EPS 197 325 415 97 44
LUK Z(FS) -05 -03 -03 -03 -03 Y (%)
DI ZA(BT} -06 -02 -01 -01  -02 Hifulg 13.6 14.6 135 137 138
EXIRA AT -125 147 -13 -13  -13 EHIg 7447 4835 5258 5164 5175
T [EtERIES 01 -225 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -76.4  -523  -548 551 -55.7
MRS 2 -33 37 -36 -34 -34 HA0(Y/ZBHIR(x) n/a 998 2235 3120 3328
xUZO BIHAA) 0.0  -01  -05 0.0 0.0 EXIUFT (M) 0.8 0.9 04 04 04
RH=o| FIHZL) -33 =37 -31 -34 -34 EXUFT (M) -846 581  -625 646 —67.3
HE2el X2 33 37 3.1 3.4 3.4 ZFEX|E ()
T B ES 0.0 0.0 0.0 0.0 0.0 EPS 654 44 624 685 715
29 37t -85 -126 26 0.8 14 BPS 1,412 11,450 11,756 12,093 12,460
Pk 387 302 176 202 210 CFPS 855 509 504 504 670
EES 302 176 202 210 224 DPS 650 550 600 600 600
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Buy(maintain)
=gz7t 23,0008
Mzt 17,9504

HHMA ChH]

yg | =m | ofE |
ool MEM )
Sl AMS Ol ARH2010H ~ 2019 CAGR Sales 12.7%, OP 14.9%)5t1 QU
Ch Ol &3 ti7|¥ or 337|%0| MEQISMH|A 0|82 BHSIH ofiT of 7|2t
Jelg Sste WM or T2 S0 SsHs F471US0| MBASME ot Stock Data
_ _ - KOSDAQ(4/6) 597.21 pt
S o 7 [E =] 4 HAl5 OF™MO| = r
OF sH=r, REIZI0] 1H017] W20l i WAsHop BTk 0lo] erYol ECf. & Ao 2 160 0184
5 MM Sy 1AMAICIO|A 2~3%t HIC] S Z0| HQIt Sofetn Q7| Tj2o| waAlL 10,044 B
SHSEO| |XE 4 0| 8l #XLCL 523 217}t/ 2K 19,650 / 15,200 &
02 YEa Al 2792
] Q|=ol X|= 17.3%
B EE 7Y HH‘%—’.‘-Q!%(ZOJZE) 4.6%
- BPS(20.12E) 4970 &
ot &= RAIL KL= ol5]| & AO|IEO 2
DI_}-_l OA|'9—| T= 5|jxn_-| 14 E | l:IH |'M|:|'D|_, on_:lXH Ij|'|L_<5|-—I'—| 2T 8 %O“:l' a KOSDAQ CHH| AfCi2-2lE 17H.<.>éj 3.8%
21 % Hig4o82 o £0Hd Jis40| Uk SAE orgRel HEENs || 6o 23%
(2t 5 Payout Ratio 63.5%)5t1 U1, OfiE AZIKMES HIH5I04 DPSt 2014 12708 8.2%
35020 —» 2015 4202 — 201611 5302 —» 20174 5302 — 20181 670 FF7d #=2188o - 67.8%
= = reVE = - = OVE FIDELITY  5.9%
2019 740202 =Jf5k1 Ch
Stock Price
&, Oy DPS7t at&st A0 A Y E 2ot SF7IH HEAMe BT
H2|E7t )2 ECHs Z{0ICk Ols SAKQl AlIQ| S44 Capex?t 0I0|(2A 53 B oy e s
o 1UY)eHHIH =2 folMo2 o5t /YU (T 549 Ht EBITDA 143%3)
20,000 800
O] B7| WjZo|Ct.
15,000 600
10,000 400
5,000 200
0 - . . )
18/04  18/10  19/04  19/10  20/04
Financial Data
&  AA0|Q]  AIFO[Q =09 EPS S48 EBITDA PER EV/EBITDA PBR ROE
(H9) (") (%) (HH) (HH) (HH) (%)
2018 37.2 15.3 16.1 12.5 1,040 14.9 16.1 15.1 8.9 3.9 27.8
2019 40.9 16.7 17.6 13.7 1,134 9.0 18.1 16.3 9.6 41 26.8
2020E 44.6 18.5 19.4 15.1 1,250 10.3 20.0 14.4 8.1 3.6 26.5
2021E 48.4 20.3 21.2 16.5 1,369 9.5 1.7 13.1 7.2 3.2 26.0
2022E 52.4 22.2 23.2 18.0 1,494 9.1 23.6 12.0 6.3 2.9 25.5
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-1 —-O
(H9]: @) 2015 2016 2017 2018 2019 2020E 2021E 2022E
HEY 256 315 341 372 409 446 484 524
Yoy 27.2% 23.2% 81% 9.4% 9.9% 9.0% 8.6% 8.2%
HEXF|ALY 205 273 299 331 373 410 448 488
7| ALY 18 19 20 21 21 21 21 21
7|} 32 24 21 20 15 15 15 15
Yoy
PMEZS/ALS 32.2% 32.8% 9.6% 10.8% 12.6% 9.9% 9.4% 8.9%
JIEEALY 14.9% 5.0% 8.7% 3.9% 0.0% 0.3% 0.2% 0.2%
JIEf 7.4% -27.3% -9.8% =5.3%  -24.9% -0.1% -0.1% -0.1%
% of Sales
HEXF|ALY 80.3% 86.5% 87.8% 88.9% 91.1% 91.8% 92.5% 93.0%
7| ALY 7.0% 6.0% 6.0% 5.7% 5.2% 4.8% 4.4% 4.1%
7|E} 12.7% 7.5% 6.2% 5.4% 3.7% 3.4% 3.1% 2.9%
g0l 9% 121 134 153 167 185 203 222
% of sales 37.0% 38.5% 39.5% 41.1% 40.9% 41.6% 42.0% 42.4%
% YoY 24.2% 28.4% 10.7% 14.0% 9.2% 10.8% 9.7% 9.3%
XtE: 0|3 HE, OHAEEXSH 2|MA|HIE]
FIFRS H&I|E
756 w7 |8 MY
(2l o2) 1Q19 2019 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E
HEY 73 195 79 62 80 213 86 67
Yoy 5.4% 11.6% 7.4% 13.5% 9.2% 9.3% 8.9% 8.0%
HEXF|ALY 65 186 Al 51 Al 204 78 56
7| HHEAL 5 5 5 7 5 5 5 7
7|Et 4 4 4 4 4 4 4 4
Yoy
HMEZ AL 9.2% 14.0% 12.2% 12.8% 10.4% 9.7% 9.9% 9.7%
JI&EEAY -7.6%  -10.0%  -13.5% 34.0% 1.3% 0.5% -0.2% -0.3%
IEt 26.1%  -35.2% -29.1% -31% -0.1% —0.1% -0.1% -0.1%
% of Sales
HUEZZ|AHY 88.2% 95.5% 89.5% 82.9% 89.1% 95.9% 90.4% 84.2%
7| HHEAL 6.8% 2.5% 5.9% 10.7% 6.3% 2.3% 5.4% 9.9%
7|E} 5.0% 2.0% 4.6% 6.4% 4.6% 1.8% 4.2% 5.9%
Fejole 22 17 21 7 25 129 24 7
% of sales 30.2% 59.8% 26.8% 11.8% 31.1% 60.5% 27.8% 1.2%
% YoY -37% 10.4% -5.6%  251.6% 12.4% 10.6% 13.0% 2.7%
XtE: 0|3 HE, OHAEEXSH 2| MA|HIE]
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12122 O|FHCHE A5 0|

(248d) s
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400 349
296
300 - 245 268
204 219
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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(%) Payout Ratio average
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MSEHE AN
(M) 2018 2019  2020E  2021E  202E (i) 2018 2019 2020E  2021E  202F
QEXA 496 540 600 661 728 = 372 409 M6 484 524
&2 U S MR 5.0 69 119 163 213 e 0.0 0.0 0.0 0.0 0.0
IHERHE L 7|EMRHA 35 46 44 48 5.2 e 372 409 446 484 524
THIXFA 0.0 0.0 0.0 0.0 0.0 mofH| 2 2H2|H| 219 242 261 81 302
7[EFQS KA #12 425 437 450 464 2492i0[2] 153 167 185 203 222
HIQSXtAt 7.0 8.7 91 100 111 (EBITDA) 161 181 200 217 236
BATIYERS 0.0 0.0 0.0 0.0 0.0 2829 0.8 0.8 0.9 0.9 0.9
QEXLA 2.8 4.1 49 5.7 6.7 O|XHH|2 0.0 0.0 0.0 0.0 0.0
S 1.6 1.5 0.9 0.6 0.4 A7 |YES EXRQ 0.0 0.0 0.0 0.0 0.0
XAEA 56 626 691 760 839 7 |EtgA Q20 0.0 0.0 0.0 0.0 0.0
QESI 8.4 8.8 9.1 9.2 9.2 MTAZ ARO[ 161 176 194 212 232
YRR L 7|EFRHE 1.0 0.6 0.9 0.9 1.0 HSALHOIN R 3.6 3.9 43 4.8 5.2
=eEs L 0.0 0.2 0.2 0.2 0.2 A0l 125 137 151 165 180
7Bt SR 7.3 8.0 8.0 8.0 8.0 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 0.1 0.2 0.2 0.2 0.2 Y7109 125 137 151 165 180
7|28 0.0 0.0 0.0 0.0 0.0 NLTE=S 125 137 151 165 180
7 |EHI QSR 0.1 0.1 0.1 0.1 0.1 £320|9| 125 137 151 165 180
BRIEA 85 8.9 9.2 9.3 9.4 HEZ0|AE (%) 100.0 1000  100.0  100.0  100.0
N[E==SNEEY 481 537 599 667 745 HAOIAE (%) M1 409 416 420 424
ez 6.1 6.1 6.1 6.1 6.1 EBITDA OFZIE (%) 432 441 449 48 450
xHEloiZ 6.2 6.2 6.2 6.2 6.2 Y7|2012UE (%) 336 334 338 340 343
0[2Yoiz 373 429 491 559 637 ROA (%) 26 29 29 27 25
HIX|BiE X2 (A Z) 0.0 0.0 0.0 0.0 0.0 ROE (%) 278 268 265 260 255
REEA 481 537 599 667 745 ROIC (%) 4647 3231 252 2739 2450
SigsE F2 EXX|H
(Hg) 2018 2019 2020E  2021E  2022E 2018 2019 2020E  2021E  202F
JEE HISE 134 142 168 173 187 EXIXIE (x)
S7120]9(24) 125 137 151 165 180 P/E 15.1 16.3 144 131 120
HISZ4HI271 3.6 44 1.2 1.1 1.0 P/B 39 4.1 3.6 3.2 2.9
SERMZTIAZIH| 0.4 0.7 0.8 0.9 1.0 EV/EBITDA 8.9 9.6 8.1 7.2 6.3
SEHXAALZHH| 0.4 0.6 0.7 0.4 0.3 P/CF 17 12.3 133 123 114
J|EfSE 4|2 0.0 00 -03 -03 -03 HESAE (%) 43 4.0 45 47 5.0
YAUE AR HS -02  -09 05 -03 -03 HEY (%)
HERE ZAB7 -03 -1 02 -04 -04 & 9.4 9.9 9.0 8.6 8.2
IR LA (B} 0.0 0.0 0.0 0.0 0.0 Felo|e 14.0 9.2 10.8 9.7 9.3
YRR SIHZL) 04  -04 0.3 0.1 0.1 ME0|2 14.9 9.1 10.5 9.4 9.1
J[EFRHA, HAHS -0.3 0.6 0.0 0.0 0.0 712019 14.9 9.0 10.3 9.5 9.1
EXEs 32 68 -40 -29 -32 -35 EPS 14.9 9.0 10.3 9.5 9.1
LUK Z(FS) -04 22 -16 -18 20 oFEN (%)
DI ZA(BT} -0.7 =04 -01 -01 -0 Hifulg 17.6 16.6 154 140 126
EXIRIE ZA(BTH -54 -14 -13 -13 -13 [EHlg 5029 6153 6607 721.7 7884
T [EtERIES -03  -0.2 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -042 =902  -91.3 -90.5 -89.6
MRS 2 -64 -83 -89 -96 -10.2 Foo|el/28HIR(K)  7,760.9 1,8945 1,399.3 1,535.0 1,678.0
xUZO BIHAA) 0.0 0.3 0.0 0.0 0.0 EXIUFT (M) 0.0 0.2 0.2 0.2 0.2
RHEo| Z7HZA) -64 -81 -89 -96 -10.2 EXUFT (M) -453 484  -547 604 —66.7
HE2el X2 6.4 8.1 8.9 96 102 ZFEX|E ()
T B ES 0.0 0.0 0.0 0.0 0.0 EPS 1,040 113 1250 1,369 1,494
29 37t 0.2 19 5.0 44 5.0 BPS 3,99 4460 4970 5539 6,183
Pk 48 5.0 69 19 163 CFPS 1341 1498 1,351 1458 1,580
= 5.0 69 119 163 213 DPS 670 740 800 80 900
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0
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IO 2EFEI} 0| EXte|d
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) - 2AS(%) =X =5 L TR
25,000 LA sy | HL HM @R oz Jey | HZ EM B
CHH|  ChHH|  CHH| CiH]  CHH]  Cd|
2015.06.12 FENY
001 — 2018.07.31 20,000 | -248 -326
2019.02.08 18,000 | 128 176
15,000 1 2020.02.09 18,000
10,000 |
5,000 |
0
18/04
O|ZHEHE =2EF7t EXtol
T218(%) 218(%)
(%) =23 EXt g8 .
2500 - Pl Jm HL BN B3 ozt | HL EN BE
CHH|  ChHH|  CHH| CiH]  ChH]  Cd|
2015.06.02 FENY
20,000 4 2018.04.24 20,000 | -1.8 -205
2019.04.25 20000 -45 -84
15,000 | 2019.08.16 23,000
10,000 1
5,000 |
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Compliance Notice
= A=l J|IME WES2 MYA 2019 AE YA WISt A2M oFo| FEet AHo|L 7H] glo] AYEUSS Bl T
(FHER;: Z&84).

= ARs 149 SHUFANE 57| A JEMSS SH2E MALASHL 2 MR +58 WES A EIMAIZFIL Mg Dot itz & YEE HIE2=E
et AolL, GATE O Fetgo|Ut piRdE 2E8E 4 Y222 HIUXNZERU SESHAY| HI2tH RIISH FAF Al FXIRF RS mEH HMolsto] X F52FYS
SHAIZ| HFEFLICH 2 2 Ol Do SHFK Zutof chet HA MALxjol SUYN=EZE AFZE 4 s

2 XAEE YA MEEEM ZE MAHS A oM omE AR0T FAS S9 glo] =X, HE, M&, HYE » glgLict
_ & N2 MSAE M 7| HFXIE £ M3ROIA AN HSE AHMO| &L CH
_ 8 X2 FHIIY2 MY JIE HMYAIM 1% 0|4 #R5t1 QUK| &LICH
_ B AR FHUIYE MY JIF M YAL ZARA 2R Y O S S XL 2Retn UK YL
_ & Xzl FHI|YU0 ciEst=s 2Ats At AGE| AL 2HAO] AKX FELCH
Exsa 2 HB JIE
& EXtSE guide line EXsg HEIIE EXojA  Hla
(EXt712t 6~12 71 &) (&=12712) Hlg
Sector Al7tEY iy Overweight (H|S&tcH)
(HZ) HE HIF 7| Neutral (£&)
EXSE 3HA Underweight (HIZ&4)
Company | Ei$E 7|2 Buy (0H=+) +15% 04 7|} 94.4%
7|1 Ex=a HL 0, % 7L 0, 2018'5 10% ZSOEIEH EfAl- Exl‘%u 4%7|-’,v_‘-0|
(712) SXSZ 387 Hold (%) ~15% ~ +15% 7Iof 56% | Sz 120%0IM £ 15%2 B2
Sell (0HE) -15% 0|5} 7|CH
A 100.0% | £xtolzt HIE2 2019, 4. 1 ~ 2020. 3. 31
YA 2IMRMES] SAZE SSE9| MO
ZHOHS J|ZOR & EXSZY HEY
(B2 192 5 71E. 2718 24)
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