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Value & Growth

Value & Growth Universe

#1 Universe £AtEQIE Q0F
OURIAE 7T 719y EXEQIE

AOSB470 2B IC Test A% WIX|O|MIEH0 T2 Pin 4= 7} U ASP A2, 2020 AEH7| TN THs
A019680  CH SEII, #XY F7Hs KAZIR|E T7h RK| R3H E2SM @8 OPNst A|7|0f BHS 7oy
A034310  NICE AGSIAIS O] POl HAMOIT ST 7t HSA S0IN U= Ale X7t 73|
A030190 NICEZZIHE 7|9 2 JHOIME Al RAIMQI HAM QF, 35 AIYYY S 754 =8
A119860  CHto} A3 PC& LES 22 57t 25, 2210 AT B7i0| M2 OHYHQl HEHY QX
A023910  CHBICHE 7| 24K £20] OFHEQI £7} Valuation ME7F £F, He AU 20 MK A=
A005680  APHFX} SIX| HQOtD Q= 20| AZEEY OfH| SX5| S Hoi KWL, HHNol HIF5E
A0BG450 SIS} HAH (SRR, ZZTISAIR) TN QU0 B2o| BAKOl 25 TNY 52
A025000  KPXHID|Z HISHI2|E, Valuation XE7t, CHat THALSO| JHEE SH0IA MEtKQl S5t 244 B

B A0 BEEXES 3US MAHOZ MMS MIMORZ 323 & ARYSO| QRES=N AN HEY Qg
A049070  OIEtA Valuation HI2IE7} TS &2 A8 233 ) AZIEY, DHIY &5t 57} Al 5
A069510  OfIAE] HIZH2IE 1, OPEXQI RTX U HZSE ofH| SK5| ML} XSXt S5t B7HA| 25
A016800 THA|A XHMTERIZE OIS &S, AFRIQ) OFA I HIEHIZIE, 2 7| F7|7t SOLXMof &t
A00B4%0 M= HYIISAZ 420 25, SIEHE B2 MMS & 25 Z712 45N QX
AO78000 =10} 202011 SHEE7| 5G B JHAtEt 22N ZF AINOE JIXIF0IM MEFRO| Bst 7|ty
A036190  SEHIOJAA| Valuation ZCH L7 AlEH, 2020812 OH BA} WHIE7| T2 AXIHM FMo
A130580  LOJAC|QHH| OFHHQI ARITE, 7|59 Risk S7t Al 7IQAREI}L 42 7t
A0440  HAROIZOIA  LEIH HIYHZIE 22 520|5 QUEAIRIOR 49 FaH {HNAY LA 274
A0S2130  O|3BciE HIZHZIE, 7|QASTIL £ B7t8 7HsA US. QHEHOI AITE

X2 OHAEEXISH 2|MX|ME]
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eBest Mid-Small cap

72 20203 Universe 2 Valuation & E2} Z|&E

2204 S7H&(% YoY) 221 (%) Valuation ()
Wamae sz ol TX aa B

o)A (A22) () ohE Py =099 JA ROE PER PBR  EV/
ole| olols EBITDA
AOS8470  2|=2ef Buy 12743 83600 137 94 12 33 173 207 38 130
A019680  EHa Buy 4618 4880 -183 -265 -206 35 23 345 08 52
A034310  NICE Buy 7349 19400 5 109 1510 82 63 100 06 24
A030190  NICEZ7IHE Buy 10261 1690 72 87 52 127 164 29 39 132
A119860  CiLtet Buy 3484 26650 -315 52 43 22 191 142 27 84
A05680  AtIEIX} Buy 1442 7210 -13 -353 -158 15 15 200 03 -103
A023910  CHEIOIE Buy 1788 29,800 34 76 54 207 153 60 09 32
A0BB450 SIS Buy  907.0 102,000 129 134 126 143 145 143 2.1 8.8
A025000  KPXHID|Z Buy 2347 48500 25 84 45 67 85 55 05 09
BEH  Aes70 BEERES Buy 2086 6110 92 360 1530 7.1 64 181 12 41
AD4Q70  QIEtA Buy 1883 10050 30 07 142 76 75 46 03 00
ABI510  OfIAE Buy 976 8950 -76 -159 -283 47 79 74 06 09
AO16800  THAA Buy 355 230 13 23 57 83 76 91 07 28
AOOB4  ME Buy 5009 43300 120 131 1.0 104 94 142 13 92
AO78000  HAYOf Buy 1383 14250 48 606 401 123 52 280 12 73
AO36190  Z2EHIIOIAA| Buy 17041 2830 90 119 109 168 17 55 06 0.1
A130580  LIOJAL|oHH] Buy 1207 8420 25 39 98 168 183 112 20 62

A040420  HAE|O|AOIA Buy 101.3 6,460 =56 -321 -296 103 86 188 1.6 8.4

A092130 o|=EciE Buy 2222 18,450 8.3 10.0 9.1 41.5 248 149 3.7 8.6
Z: 90| E, ROE, PER, PBR, EV/EBITDA 20204 £HAN 7|Z, AI7EY, £7} 20204 48 232 &7t 7|&
tZ2: O AEFXSH 2 MR ME

>

O|HAESXESH ZMRIME 6



Value & Growth

23 20213 Universe 2 Valuation & E2} Z|E

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

R ke FHE pmoy @ 401 @Y  ROE PER  PBR EV/
0le) EES EBITDA

A058470  2|=Bef Buy 128 115 104 359 168 197 33 1.3
A019680  THm Buy 07 16 179 3.8 27 292 0.8 49
A034310  NICE Buy 46 6.3 75 8.3 6.4 9.3 0.6 2.2
A030190  NICER7IHE Buy 6.9 9.0 93 129 159 219 35 11.9
A119860  CiLtet Buy 7.0 8.7 8.1 %7 177 134 23 7.3
A05680  AtIEIX} Buy 18 10.0 6.9 16 16 187 03 -10.0
A023910  CHBIRLE Buy 40 47 37 209 138 5.8 0.8 2.7
A0BB4S0 SIS Buy 126 149 139 146 144 126 18 74
A025000  KPX#HID|Z2 Buy 2.9 5.0 23 6.8 8.1 54 0.4 0.7
BEH Aeew70  FRERES Buy 61 248 383 8.3 82 131 1.1 3.6
AD4Q70  QIEHA Buy 74 7.0 74 76 75 43 03 03
AGI510 Ol AE Buy 56 109 9.8 49 8.1 6.7 05 0.6
A016800  THA]A Buy 12 19 19 8.4 73 8.9 0.7 2.0
AOOB4%0  ME Buy 100 119 153 106 99 123 12 8.6
AO78000 O] Buy 62 111 100 129 56 209 12 6.3
AO36190  ZSHI|OIAA| Buy 26 3.6 33 170 i 5.4 06 04
A130580  LIOJAL|oHH]| Buy 7.4 9.8 52 174 168 106 18 5.2
ADAD420  FAEIO|UOIA Buy 67 275 389 123 7 135 16 7.4
A092130  O|3BciE Buy 8.8 9.8 94 419 243 136 33 75

T AR0|9E, ROE, PER, PBR, EV/EBITDA 2021 FAt FHAH 7|1&

OHIAEEXIEH 2| MAME 7



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 3,123 3,299 175 147 163 172 132 145
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 VELEH 409 443 482 167 184 202 137 149 163
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5%  eBest Mid-Small cap
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Value & Growth

2 SAEF FAUE oA
710 MoM 34T £UE 49
= g
A7HEY Al7tE 1,008 ~1=¢
Valuation 12M Trailing P/E 30.0tH O[5t, P/B 4.08 0|5}
= X 170 28 M9l 7IERE MY
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F120209 48 232 BIP|ZE, YoY Sales & OP= AT 427((2019H AH7ZHYR)

ESJCc  E5Y
A032850  HIEHZE
A003090 i

A046440  KGREY2|HA
A023900 EZ=2FH
A049950  D|HFmL
A066700  E{2tHIO|=A
A005430 =233t
A159580  RIZEAMIE
A047820 ==
A094480  ZEAORH=
AD46940 TN
A006650  CHEHRS
AOT1760  BCHAAL
A00250  TBJAEHAIAXY
A068330  YMHi0|R
A079940  7H|o}
A298000  FM5}5t
A216050  °IF=A
A001470  AMBREA
A065680 RFYHER
A071200  CIELEHAHOf
A079430  BILHEHIE
A015860  UTIEYA
A004980  MAIQF3|
A900290  GRT

A00T120  LGMA
A131390  I|QHO[ERM
A030520  BEatHRH
A299900  SIXIYAEKLCIR
A082640  SUMH

A7

1,594
9,855
2,912
2,312
2,249
3,724
1,431
1,677
1,442
1,412
1,330
8,840
1,951
1,098
1,092
1,983
3,557
1,990
1,082
1,39
1,593
2,269
1,818
2,088
1,189
4,981
1,852
3,006
1,438
4,768

M
*8
154.7%
143.9%
124.6%
122.2%
120.5%
118.6%
117.8%
17.1%
115.4%
111.8%
11.5%
105.4%
104.9%
103.8%
100.0%
99.6%
98.1%
97.6%
95.8%
95.1%
94.6%
94.5%
93.4%
93.0%
92.5%
91.5%
90.3%
89.2%
89.0%
88.8%

1Y
So1g
77.3%
—20.4%
1.8%
—0.3%
—60.5%
10.6%
—-14.4%
=3.9%
=3.2%
1.4%
85.4%
-12.0%
-38.7%
=1.7%
12.5%
62.1%
=22.0%
—8.7%
-17.9%
51.1%
—4.4%
—48.0%
-10.7%
=20.7%
—35.4%
—26.6%
-8.3%
=7.9%
—22.8%
—34.8%

YoY
Sales

14.1%
10.9%
—5.3%
0.8%
—54.3%
17.5%
0.5%
36.7%
-24.0%
51%
32.7%
-18.8%
-9.6%
1.3%
27.6%
15.2%
62.3%
=3.7%
21.5%
2.4%
15.5%
—-8.4%
-3.6%
2.8%
20.5%
5.4%
43.2%
50.0%
96.2%
6.2%

YoY
OP

-379.9%
20.5%
57.4%

—21.6%
—86.1%
-194.4%
-10.7%
—429.9%
9.2%
15.6%
1470.8%
—64.3%
-13.8%
=9.4%
.7%
30.5%
136.8%
10.1%
-152.9%
2077.2%
200.7%
=50.4%
31.8%
—30.3%
20.9%
-18.6%
51.2%
—-21.7%
32.2%
70.9%

Al
=

1A

HK

9;
2oz

P/E P/B e
22.5 3.3 5.1%
15.8 1.6 -13.2%
16.2 1.3 -23.1%
29.7 1.7 71.2%
18.8 2.0 21.1%
8.5 2.7 —9.1%
8.8 0.4 43.0%
18.0 2.3 —5.8%
17.5 1.4 -19.1%
16.0 1.5 —57.6%
9.4 1.6 —24.2%
8.3 0.5 4.4%
1.9 0.6 —238.4%
4.8 0.4 94.8%
23.5 2.7 16.1%
18.5 2.7 12.3%
4.1 0.8 -364.0%
21.4 3.0 14.0%
14.6 0.5 30.3%
1.8 0.7 43.6%
22.0 1.9 24.2%
1.7 0.5 6.9%
14.4 0.6 -111.3%
12.0 0.5 -158.9%
1.8 0.3 199.9%
17.4 0.4 —205.6%
1.8 2.4 -5.3%
15.6 1.3 —4.3%
25.7 2.5 -3.3%
4.1 0.2 0.0%
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#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 48 239 E7H7|ZF, YoY Sales & OP= ZH 4i27|(2019¢ 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
A110790 32| A0 ZZOHM| 1,992 5.6% -30.2% 0.6% -13.5% 8.0 0.9 16.2%
A033640  YjmHA 6,756 6.2% 45.8% 29.9% 175.7% 22.1 3.2 -15.6%
A000480 Z=MLYE} 2,948 6.7% -15.6% -4.1% -45.9% 12.1 0.5 -15.1%
A007340 ClE|YRERE|H 2,439 7.5% =30.7% 2.3% 11.9% 3.7 0.4 1.4%
A024090 Clmed 1,234 9.7% -11.0% 19.0% 106.8% 53 0.7 49.9%
A017390 AME7tA 3,420 10.9% =17.7% -2.0% 140.9% 1.7 0.4 17.1%
A034950 &H=7|HI}t 2,883 12.6% 6.4% 10.2% 24.7% 14.2 2.7 41.4%
A210980 SKCjoHC| 4,434 12.8% —24.3% -19.2% -3.3% 9.9 1.2 -134.3%
A268280 D[ROl AM| 4,004 13.1% 0.7% 4.8% 16.4% 10.1 1.6 10.7%
A090460 H|of|0|X]| 5,568 13.8% -12.4% —14.7% -31.3% 9.8 2.0 -2.3%
A183300 =OIZ 2,150 14.0% -9.3% 41% -14.9% 9.7 1.9 -21.0%
A145720 HIEIS 4,195 16.1% —-45.9% 35.6% 6.4% 28.4 2.0 =57.7%
A108320 AlZjEZHA 4,757 16.3% -41.2% 9.5% -15.3% 12.3 1.0 42 5%
A040420 FAIH|O|OIA 1,013 17.0% -11.6% 7.4% 23.0% 13.2 1.6 —22.8%
A034590 CIMEA|7IA 1,074 17.2% -16.5% -1.9% -33.4% 10.0 0.6 22.5%
A007690 ==3}5t 2,455 17.4% -14.1% -12.4% -38.6% 71 0.5 —54.8%
A178320  MTIAIAH 5,041 17.5% 29.2% 20.9% 47 5% 10.4 1.9 =37.7%
A002030  OfAjlo} 1,792 17.5% -39.0% -5.2% -13.9% 3.7 0.2 -327.8%
A003570 S&T=32¢ 1,769 18.0% -29.0% -5.3% 19.5% 10.6 0.3 137.4%
A023160 EN 1,866 18.7% —-40.6% 19.6% 115.5% 17.3 0.4 20.7%
A950180 SNK 3,180 18.9% 0.0% 321.8% 382.1% 10.4 1.0 85.0%
A215200 MIZIAECIwS 5,024 20.1% 2.4% 22.6% 23.7% 10.7 2.0 2.0%
A143210 SHZTIHZ|0|M 1,288 20.2% -18.5% 2.8% 77.9% 18.8 0.4 —240.6%
A014680 Sk&A|OIZ 9,477 20.4% -0.9% 1.0% 19.1% 11.0 2.1 -17.9%
A034830 SBIREX|ME 4,444 20.6% -34.0% -51% -35.4% 4.1 0.5 0.0%
A241690 KUEIT:- 1,110 20.6% -50.1% 23.6% -2.0% 19.9 1.7 -13.3%
A002840 OJRIAAL 3,116 21.0% 46.9% -23.9% 18.7% 10.0 1.4 3.2%
A195870 SHAMCIO|A 2,431 21.2% -8.0% 5.0% 1.0% 13.3 1.2 -25.8%
A004490  MIFX| 3,913 21.5% -40.9% -3.5% -5.0% 5.0 0.4 36.3%
A229640 LSZTI4OLA|O} 2,144 21.7% 5.6% 17.9% 44 5% 13.4 1.5 —271.1%

Rz O AEEREH 2|AAME]
X IFRS 9127|E
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Value & Growth
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44

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 2.08 O[5}

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

AtE: O AEEXSH 2| MA|IME
F120204 48 232 BIP|E, YoY Sales & OP= AH 4=7((2019

m
]
N
>
o
>
1
o
ok

A7t M 1Y YoY YoY =83
s 54 498 498 Sales op iz B uz
A007340 CIE|YRERE|E 2,439 7.5% -30.7% 2.3% 11.9% 3.7 0.4 1.4%
A024090 Clmid 1,234 9.7% -11.0% 19.0% 106.8% B3 0.7 49.9%
A268280 DI Ol AM 4,004 13.1% 0.7% 4.8% 16.4% 10.1 1.6 10.7%
A215200 MIZIAECWS 5,024 20.1% 2.4% 22.6% 23.7% 10.7 2.0 2.0%
A0B4670 SAIH 779 22.8% 0.4% 6.2% 119.3% 2.4 0.6 7.8%
A284740 FREAIA 7,965 26.8% -17.8% 58.5% 78.7% 12.3 1.8 3.2%
A025770 B EESH 3,179 27.1% -8.3% 12.5% 2.0% 13.0 1.6 37.4%
A099190  Ofo|MIA 3,022 27.2% -1.3% 9.7% 10.1% 12.9 1.5 4.0%
A108380 CHQIX7|Z2Y 1,019 27.2% -21.4% 43.9% 56.5% 8.2 0.5 99.6%
A005190 SHstst 856 27.4% 9.2% 5.0% 273.3% 6.4 0.7 53.7%
A053610 2| 1,535 27.4% 24 4% 16.7% 43.2% 4.1 0.7 64.0%
A110990 CJojo|E| 1,359 27.5% -30.9% 54.5% 127.0% 10.3 0.8 97.1%
A002810 AHS 2,530 29.9% -1.2% 1.9% 35.1% 7.1 0.7 63.0%
A007590 SHioja=E 844 30.1% -13.3% 2.9% 14.2% 13.1 0.6 51.7%
A170900 SOHOIAE] 7,279 30.2% -15.1% 7.9% 43.4% 10.3 1.1 4.1%
A033290 T HEIM 4,611 31.1% -29.2% 16.3% 7.1% 9.0 1.9 3.7%
A130660  SHEALY 1,033 31.3% -12.4% 19.4% 46.6% 6.0 1.2 9.2%
A119610 CQIH2X 2,639 31.4% -7.5% 16.5% 32.1% 15.0 2.0 4.4%
A065710  MZH7| a7 32.3% -15.7% 108.0% 87.2% 6.3 1.3 17.5%
A005960 SHZM 1,850 33.6% -2.5% 28.6% 74.3% 3.1 0.4 70.9%
A041830  QIH}L| 2,470 33.7% -19.8% 17.5% 16.7% 12.1 18 16.9%
A008060  CHEFXL 6,690 34.2% -14.1% 81.1% 33.4% 10.4 0.6 32.1%
A090740 SI0|1HEEM 894 35.1% 14.0% 10.0% 98.8% 13.9 1.1 8.6%
A043150  Hi=| 3,468 36.2% -13.0% 15.9% 8.9% 10.2 1.4 5.1%
A100840 S&TC 1,092 37.3% 13.7% 74.1% 504.3% 8.1 0.4 19.2%
A002170 MASH 1,542 38.5% -16.4% 4.9% 53.9% 3.5 0.5 104.3%
A267980 OHYURY 6,212 39.9% -9.2% 7.1% 14.7% 9.7 15 3.6%
A045060 2F 986 40.8% 61.9% 0.8% 18.9% 13.2 1.2 7.4%
A194370  HIO|Ol AT 2|04 9 40.8% -48.4% 23.1% 147.9% 1.8 0.6 241%
A104460  C|Qto|m|olo) 962 4 4% -3.1% 47.7% 111.7% 45 1.4 16.4%

K2 O AEEREH 2|MAME]

O|HIAEEXISH 2|MXIME 17
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Value & Growth

(100120)

=216 7|HQ0oF
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B
3,801 38,000 16.7% 15.7 24
K& OHIAESRISH 2|MAME]

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

71971

Ak UA" X—Ray HHEE Alxdde F2 g9t ok YEE (Detector) &, T
A o] AlAgle] R0 2 JA (ex EAE] AAN-9)E FaRE xAe A
AR Hgsto] HEshe Faolth $Aks AR T TRTHEH (7P
Ad, tidd 2ol 4, 2 A5goR AR Azl FEsta glon, 5714
o7 gold, faEo] Sitt. olelelk AR Fhvle AlEE FelskaL Sl

Argio| &

ot

2~

1. 958 oud &74

o,

58 o £FA A vAE dado] HEH Alx 8l AAks wEstal 3l
A 37 AFEtol St

1)78#1%”¢ FPD (Flat Panel Detector) = A& 93}, U7}, 2ol Sofa] o} tha,
T 59 FHE AR FYstet AMEE HYEolY WiEH|S S 45.1%E
7V Atk 20114 %’\] o]%- 20167k wid 100919 Helel wiEs tsi7be &
Arel 81897 ARl 131‘/} A7V S=AE 249 BAASE Qe Ad 3
d1F 60094 e wiEdS 4], SAFS] Cash—Cow s ofal glom, o=
ofelgt FA7} A Aox Aderh tnt ol IR A3 FH w]=A e
A o5g dxago] tEE o7t F7HERW9 AGEA) sk 9lef 20201 A
AL yoyE A NAE Ao= ot

2)&9°¢ FPDi= CMOSHHH (1357F 521, 94557t et 594 7del 49)
E i TR 98 dadleo] HEEE TRTHERE /e Algeltt 20184
Shil7)o]l A& EA), 20199 7E EAH R mlE(2019d 27t 119919, ¥IF 8.8%)
of st vt = CBCT, vhgfrh oo Ao An| (52 wA k= #o]) ¢
Carm(F= FFelrht A9l 2 A WLp ARHE AARECR BT CA
FEjl eixwo] Bh]), Angiography (B#EFY) 59 S72158 46’7171011 Al%
Aok 5 5771 Ddel dEs a7k B ok Wb Aakg Aol =

I AEHE AFE AR S ASstaL 9o & SYUTFPDE A AT

|

OHIAEEXISH 2|MXIME 19



eBest Mid-Small cap

FEU99 oo w xu-g TFTUEE A

A4S FPD= NDT (B3 AHAL, & Al UF-e 48 55 AlEs 38HA] ¢
AAEE v Y 8 AAY So] AFEEE tEEo|th 2hde] EAA o7 ujFo]
s Algralglolth 2019 mjE e 33940 H|FE 25%9 EelA Rt HE F
29 g JAete FF Ak

Adsto] o] wMA Aof o Ayt WAAE
grjg Zlo 7|t

NG olvg EFH AL A Tie AR 2 RS gsleken, FE OaB
#lo] g A (B0~60%) O AHgHH o|elel] TR T, ofF ALEeClE F o

B - o] EFg Aol o] glok 2018 A7 = AHITAZH 7Y o IO,
=9 LCD yAZdYe] AulFa gjz 2018de] F=3 mjZo] A 713
2020»33 =y gAaZde] dA15 OLED FA7F Edld Zo = oisn SAM
2] oJgko] 9l Aolg} Awgiony IRU9RE Qla] Tt A ddel wet
3| A4 x| ABop & Z1o R HelTh

2019 & 1,360 ¢ (yoy +3.5%), ds1ole] 26424 (yoy +17.1%) 2 24 7}
Aol Aaatsinh. FEARIoIE FP-DR3t 41418 7kt wiEe] tha =3k gAIu
AT AR 23R8 HEE 9 AR HEE o vige] BAstH dAH R oY
7=

SARE 2010 30591 — 20199 1,360%1 4 (CAGR 18.1%) o= 947 glo] mid
mjEo] S7Hth SARE Al 109 b tIHE Aol Wsle] B A}?jé ks
(CCD — FP—DR)%H%hcﬂ FP-DRo] 919 d%8<= Adsistet. Fdoleldl 75 20%
w9]e] OPME A3l Sttt

=

ojg]gt FAIE olojz Zlow WAt o]fy= AA 3714 ot 1) A2
197 o]5d 958§ Uy Fa7t 1 2 HvHols THCE S5k 9loH, o]
23t FA7F it ojojd Ao AH) 2)5E0F (77.1%) ©] %_—'50} A/ g
e A B Aotk 3T A7 A0E ARl A 9g 2 AE HEE AAo] 7]
ek A8 HEE ] A, JdETE A Sz a3k s Aol Ay
_g_ oﬂ/\]

T
Ab Eefel Fstar gl

20209 =
3

X
=
&

a7
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Value & Growth

a7 FHA IHEH %0

(212) u Oz
1,600 -
1400 | 1314 1560
1,200 -
1,000 4

1
1,173 1,28
934
800 665 708
600 - 468
400 | 305 356
0 . ; . . ‘

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

N 7L, OMAERIEH BMAME

350 - r 30%
300 | o504

250
F 20%

200 -
F 15%

150 -
r 10%

100 -
50 - r 5%
. . . ‘ ‘ T T \ \ 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

AE: HYA, OMASSRSH MAMEY

a29 FeA FP-DR HH Tt a0 AIEE OEHIE(2019)
(e2t2d) mFP-DR ASP
%
LAE
20 - ojo|E
22
?;ﬁ FP-DR
15 * 45%
10 | 7|Et
8%
51 CCD R/F
5%  aojg—
0 A CletE
2013 2014 2015 2016 2017 2018 2019 2%
A= FHYA AHYEM, OHAEERSH 2|MXIHE] A= 7YYL, OHAESASH ElMAIHE
FIZ fof /A HOf SO R AL, A ARZEDM FU
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eBest Mid-Small cap

22

17 FEA A A

= =25

(H9]: A2) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

oHEy 305 356 468 665 708 934 1,173 1,235 1,314 1,360

Yoy 19.3% 16.8% 31.4% 42.0% 6.5% 32.0% 25.5% 5.2% 6.4% 3.5%

o2& 0|0IY &84 205 213 373 462 519 735 790 710 809 936
FP-DR 4 149 295 403 632 710 628 659 614
SEY CEE 19
LHAE CEIE 34
CCDR/FE 74 77 129 77 68 68 48 67 57 63
CCDDRE 126 129 86 88 44 28 23 5
7|E} 6 4 8 3 4 6 8 9 93 106

L1218 ojojE £ 81 128 82 187 188 199 383 525 505 424

Yoy

Y2E 0/0/F £EM -1.9% 3.9% 74.8% 24.0% 12.2% 41.7% 7.5%  -10.1% 14.0% 15.7%
FP-DR 3978.0% 97.1% 36.8% 56.9% 123%  -11.6% 4.9% -6.9%

S C/HE

X8 /e

CCD R/F& 4.7% 66.8%  —40.5%  -11.2% -02% -292% 329.6%  -15.2% 10.9%

CCD DR& 22% -32.9% 1.7%  -504%  -35.2% -192% -77.0%

IEt =339%  1224%  -59.8% 27.8% 49.5% 33.9% 10.5%  907.0% 14.2%
Mg 0/0/E £EH 132.5% 57.6%  -35.9%  128.6% 0.2% 6.2% 92.3% 36.9% -38% -16.0%
% of sales
9=& o|0F &84 67.3% 59.9% 79.6% 69.5% 73.3% 78.6% 67.3% 57.5% 61.6% 68.9%

FP-DR 1.0% 31.9% 44.3% 56.9% 67.7% 60.6% 50.9% 50.2% 451%

S LHIE 8.8%

L CHIE 2.5%

CCDR/F& 21.7% 27.5% 11.5% 9.6% 7.3% 4.1% 5.4% 4.3% 4.6%

CCD DRE 36.1% 18.4% 13.2% 6.1% 3.0% 1.9% 0.4%

7|E} 1.0% 1.7% 0.5% 0.6% 0.7% 0.7% 0.7% 71% 7.8%
AHHE ooy &FM 26.6% 35.9% 17.5% 28.2% 26.5% 21.3% 32.7% 42.5% 38.4% 31.2%
g0l 76 75 75 128 133 184 305 286 226 264
OPM 25.0% 21.2% 16.0% 19.3% 18.7% 19.7% 26.0% 23.2% 17.2% 19.4%
% YoY 16.5% -1.3% -0.4% 70.8% 3.4% 38.6% 65.8% -6.0% -21.2% 17.1%

X2 FHYA, OHAEEXSH 2IMAIMHEH
F1IFRS ¢1E7|E

OHIAEEXISHE 2|MXIME 22



Value & Growth

218 &7|4% 0|

(H2l: o) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
TE=N 204 307 338 376 295 351 325 389
Yoy -8.7% -3.4% 21.6% 18.4% 0.5% 14.5% -3.9% 3.5%
O|Z& 0|0H &8M 191 164 207 247 188 229 230 289
FP-DR 165 137 167 190 122 145 157 189
S C|EIE 21 33 25 4
MEE CEE 7 5 10 12
CCDR/F& 15 14 15 12 16 17 17 13
7|E} 10 12 26 45 23 29 2 33
L ooy EFM 103 142 131 129 107 122 94 100
Yoy
928 0/0/F £EM 11.4% -9.3% 37.6%  19.4% —1.4% 39.4% 17.4%  169%
FP-DR 10.7%  -15.1% 25.4% 30%  -26.3% 5.8% -5.5%  -0.5%

s94 CieE

]

CCD R/F& -226%  -15.0% 17.3% -30.7% 4.0% 25.7% 10.2% 3.2%
IEt 571.2%  337.0%  975.6% 1654.7% 16.0%  1420% -17.0% -25.3%
ML 0/0jF £2M  -31.6% 4.4% 2.8% 16.4% 3.9% -142% -28.0% -21.8%
% of Sales
o2& ool &84 65.0% 53.6% 61.2% 65.8% 63.8% 65.2% 709%  74.3%
FP-DR 56.1% 44 8% 49.3% 50.6% 41.2% 41.4% 48.5% 48.7%
34 CHE 7.0% 9.4% 7.6% 10.5%
LE CEE 2.4% 1.3% 2.9% 3.1%
CCD R/FE 5.3% 4.5% 4.6% 3.3% 5.5% 4.9% 5.2% 3.3%
7|Et 3.6% 3.9% 1.7% 11.9% 1.7% 8.2% 6.7% 8.6%
LHE ooy £FM 35.0% 46.5% 38.8% 34.2% 36.2% 34.8% 291%  25.8%
el 41 4 70 n 56 64 68 76
% of sales 13.9% 14.4% 20.6% 18.9% 18.9% 18.3% 21.0% 19.5%
% YoY -46.5%  -40.6% 3.2% 4.2% 36.6% 45.2% -1.7% 6.9%

X2 FHYA, OHAEEXSH 2IMAMHEH
F1IFRS ¢1E7|E

O|HIAEEXISHE 2|MXIME 23



eBest Mid-Small cap

HIEAE

1) 229 98g tHE £2 37t

FZ ARVIOAMEZE Bk F3 B A9E FAH0R o]Fq Aol
geE Fo7F S7kekaL St olfs ZEU199 2 TR #HE o

at7] QI8 & dado] #ol Aeahy] wimolth webd el A gl
Aol olsd gl Au7t AAHIL vk o] sd igo] HHE ]
G o5xle] £07 Fa thy7] wiEel A vl Wydo] WolAa wAlF
717} #vhs A (RE HEE wAlF7] Bt 3~51) Al FALA 3 Aol

FARUH9R FF7IE0Id A, HeE §) S0l BF el T Sl Aol
58] AR AAAAC Bl A wjEelx ejggo] AHsh= vl 7] W
of A7 &3t 718 & AR o etk ofefdt FA7E HAa s Ady] 7t
20w e

A= #1452

2) oHgA<l dFs 5 DPSE7}

A SEEE 20199 6439 (EEE ¥IT 16.7%) 0= At 5zt vid &
7kkaL Qi CAPEXZF 57t A& S7hstal el ool S7he v A
S5o] Euh T3k FY Al v A (A 3Wd7F H+ Pay—Out Ratio 12.2%) =
FAEL =, 2016W@RE vwid 10094 DPS7}F S7Fskal itk 20201 DPS
A olgjgt AR 7 AoR ot

ald

3) Atad 54

FARE oF 35099 (=A4] 509+d= gl ZIAIAH] 3000) & FAkete] 71k 3
A FA NS SHSISITE T SAE] AAKolA s Rl A ahE
HEE s A8 HEE Ak elgoR AHd Zos melth 23 2+7] A=
ekl shil7|HE 24 TheE ZoR o dE:
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Value & Growth
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eBest Mid-Small cap

C| e (214680)

=219 7|¥HQoF
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B

984 1,945 -9.6% 104.2 2.6
A2 OHAEERSH 2ME|HES

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

71971

SARs TAE dago] tEY AZRALE FujelA fdstAl AR HEHE A
Z&tn Qrt FQ AELS iG] e tldE Rl ulm_-lg]__\ﬂ (Mammography)E]E“
1:4 (/\]/\Eﬂ% gﬂEE.JLg_)g]_ TFT Z_ JHL/\L‘—L} 7\1x4 _% %Lg_s]- x%;qoﬂ/\L 1;]91]:/1(01
AL, A, =8, A9 $E Axdvsta 15} AEE wE B A, A
A 14%, P32 56%, WEIHT 24%, AHHE 6%= TAE o] T %A]»;
A TFTO e e] Fuadel A2x8 AzAle] 44 wEa] no deg 59
tprie) eEs Taeha Yok

A
=S

nZ
ool

A 20199 mjE 2 4789 (yoy +7.0%), Yol 1 4919 (yoy —11.0%)<
71E8e) EAke] wjEAe 201549 30299 — 20199 47894 (CAGR 12%)°.&
e 22 O A 4E FEY A9489E Holx m} chak TFT 745
eE Ao sukztoln AR TRTUHEE ARIE--(H5 56%) 2] 4940
sro} gjololoflA tha HAF B45S Btk

HAZOIE
1) 22197 98g tEE Fo F7}

95 FHoE Hull 98 BE
71990 42, dold st 3 39%E F
AQl Rk T 2871 E Uehd Aow
T A% f1FE XHE U (0)F

51 3o

FARE A9 3] 9 2]
8 37k 9% U Aok B
o] Skt g Aol 22

At Al 9L, olgzlel,
1—41;111;1 = 2A 1—4811;1) Igo] %3

Ry

L

e

_14 O"‘N
)

off H Md o

l>
N

=

o

2) AitAry s
50 F9 AEQ wree) teEs gke] AfARleR wr1ge) AAE

e RS B TFT AU S HES A, 20209 )
27 gl ool
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Value & Growth

L HIEIA (194700)

=20 7|HQ0oF
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B
2,305 25,600 3.4% 15.7 25
K& OHIAESRISH 2|MAME]

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

71971

SAks = 199 1@7371524% OEM/ODM A% JAZ oF 20009719 14xE B
fata Qe FUPAR CIALAG, KT&G, £2917, o2 E So) glon
QA= GNC, BlackMores | 2t} AR ZHdLS =) o) 3549 /EIA
ARE 7|NEo R AZe] BT 9 kst A7V 5AES /e 9 Akt 4= ik
= Holth, Fo AFoRE FH AR (FHT), ofev] ¥ (o4 73dr)),
AFHE(AHA), FHER(Te]oE) 5 to]o]E/o] A RHEFE HYH7EA] thekst 7]
59 AETE Bk ok

2 =Sk
S

hn K=N=]

nZ

Akl 20199 wWiEHS 159199 (yoy +48.3%), dolele 16399 (yoy
+43.9%, OPM 10.2%)& 7153tk 7A77162% A8 723 A 340 ¢
HAAS A&t EARY] mjEAS 2015 82799 —2016d 77199 —2017
d 8099¢ — 20184 1,0739¢ — 20194 15919902 20159 W5 AR
20163 Azo] AP RS AQshd AutA oz wE uAAS o] itk &
3] FH A7 EAE Aol AlET vhAst W A% digh 3 S, Anik AR
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eBest Mid-Small cap
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Value & Growth
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Value & Growth
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eBest Mid-Small cap

722 AHEHE (Untact) 2 &= Valuation
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Value & Growth
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eBest Mid-Small cap
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Value & Growth
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eBest Mid-Small cap
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Value & Growth
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eBest Mid-Small cap
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Value & Growth
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eBest Mid-Small cap

#25 3L X-Ray 2E L 24

JIYg=E 71Yg
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A263690 oA
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A043150 HHE

A228670 glo|

= Al AIHUE

AL

SAlE CXIE A0 CHE FMEAZ ZHHHSEA ol CIEIHE XX, TOjStT S, X248
QUAZO| AJAE HMZALQ!I HIEI(X[228.72% HR) 2 CIHE APEIL 28, HEE HOZE ZLHOIAM
RYSHA TFTt CMOS CIEE Mi2ielg HRstl U, HMEBE WESHIS2 TFT CIEH 42.0%,
CMOS LCIEE| 33.0%, 1/O Sensor(Intra—Oral Sensor) 17.8%, 7|Et 7.2% . ¥ & HIEL 222
36.8%, RIUE 45.8%, MAE 7.6%, SEE 9.8%Y. XFY HEHISS 20| 23.5%, OAOHE=Z Z&)
66.6%, 9 7.6% S22 M UAS. 20193 HZF HEY 12629 (yoy +8.4%), FH0IY
2281 ¥(yoy +7.6%)8 7|1=&.

SA= OX[E AAHO0| CHE MEAMZ ZHHHSUN S TFT CEIE M= OO F6td US.
ARE 3 928 0|01F £2M(64.6%)2t HAUE 0|0 £R2M(36.5%)22 LFH, 9=2& 0/01F
£RM9| 2 MZE=Z FP-DR 45.1%, S¥d CEH 8.8%, LA CIEE 2.5%, CCD-R/F Table
CIEE 46%S0l AS. $EHIZ2 77.1%. 20198 HZH S 1,360 A(yoy +3.5%), YOI
2642 2(yoy +H17.1%)E 7|58 RS SS CIHEQ 4AS CIEE MTAIRY0| AXEH AZ S

St 7=

HZE iE HIE2 ZHEWA CEH 53%, YHCHE(RUEIE) 21%, ZTLA CIEE 14%. =
HIE2 75.2%Y. 20193 7+ DS 478 2(yoy +8.4%), FRI0I 14242l (yoy +7.6%)E 7ISE. SAt=
SLHOIA RSHA HHeYA LEEE MZE5tL JUS. Z20s 2 AAHL HHE CEEZ ALY

Fois 3 3.
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SAE HXE AAHO| AAH HZALZ AAZ 0] AMFS MZE, HOSHE 7|PY. HNEE WHEHIS2
TIHE AAYO| AAH 71%, HEZH 9%, HMUZI0H 6%, ZHIY AAH 0| AIAH 5% S22 FIE.
SEHIES 77%L. 201938 A7t 1EA 60122 (yoy +6.1%), FRI0IY 4622 (yoy +8.7%)5 7ISEL.

SAE CIXY AAZ0| AAH HZEALZ Y 2280 XUES ZF MHZXE. AR89 Z2, 0|53
C-arm(39.51%, HEHut MAM & Al L MHO MEIE HoiF= dAol HH|)nt
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[e]]

ojo

SAE OXE A20] AAH HEAZ XUHE AAHO| AAHS MEXHCE MZE, TSI
) t

-
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S0l22.7%)9 QE(20.8%)9 HIZOl £S. 20198 A7 SN 2717%RU(yoy +15.9%), FOI
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SA= 198 83 HFSIH x|t AA0] AARMS MZE, TWOHE B Ot OXE Xz &F
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Value & Growth

Peer Valuation

726 I 2 X-Ray £ L 24E A &4 L WR00|M H|O|E
oI - AE(2f#) HEE(%) +24(%) Valuation(x, %)
Sales OP NI Sales OP NI OPM NIM P/E P/B EV/EBITDA ROE
2016 985 180 147 13.7 -9.0 1.8 18.3 14.9 20.3 1.9 9.2 13.0
30[o1A 2017 1,065 173 146 8.2 -3.8 -0.8 16.2 13.5 21.1 1.7 10.8 8.4
2018 1,164 212 157 9.3 22.7 7.6 18.2 13.4 19.5 1.6 6.7 8.7
2019 1,262 228 147 8.4 7.6 -6.6 18.1 1.0 15.8 1.1 5.3 7.3
2016 1,173 305 270 25.5 65.8 69.7 26.0 22.9 20.1 49 15.2 27.6
PN 2017 1,235 286 196 5.2 -6.0 -27.2 23.2 15.9 21.5 4.2 13.5 16.6
2018 1,314 226 208 6.4 -21.2 5.8 17.2 15.8 17.5 2.5 9.8 15.6
2019 1,360 264 242 35 171 16.6 19.4 17.9 12.3 1.8 7.6 16.1
2016 366 24 -4 21.3 63.8 ESh| 6.7 -1.2 -184.5 3.3 97.4 -2.2
Core 2017 388 -1 -18 5.9 ESh| ESIN 2.7 -47 -429 3.0 -308.7 -6.8
2018 447 16 12 15.2 =~ =¥y 3.5 2.8 65.4 2.7 19.9 4.3
2019 478 14 9 7.0 -11.1 —-24.2 2.9 2.0 85.6 2.3 21.2 2.8
2016 B4 27 3 102 30 797 76 09 N/A N/A N/A 57
2017 493 42 40 395 549  1,098.8 8.5 81 N/A N/A N/A 317
= 2018 566 42 47 14.8 0.9 16.6 7.4 8.2 15.8 2.9 14.4 21.0
2019 601 46 55 6.1 8.8 17.6 7.6 9.1 17.7 2.9 17.0 17.9
2016 383 46 32 20.1 76.8 61.5 12.0 8.4 N/A  N/A N/A 24.7
Al 2017 M5 62 5 162 351 603 139 116 N/A N/A N/A 265
2018 563 110 95 26.5 76.7 83.2 19.5 16.8 10.5 2.4 5.3 27.4
2019 651 147 132 15.7 33.9 39.8 22.5 20.3 7.2 1.7 5.3 25.3
2016 1,786 299 248 -17.8 -27.2 16.3 16.7 18.7 23.6 4.0 12.2 171
el 2017 2,188 391 791 22.5 30.9 219.3 17.9 38.3 5.8 2.3 12.5 36.7
2018 2,344 394 273 7.1 0.7 —65.5 16.8 12.4 17.8 2.2 6.5 13.8
2019 2,117 429 339 15.9 8.9 24.3 15.8 13.1 1.2 1.5 7.0 14.9
2016 265 13 17 29.1 —884.0 721.5 5.0 6.5 N/A  N/A N/A 20.0
210| 2017 329 19 12 24.3 46.9 -32.6 59 3.5 N/A  N/A N/A 8.2
2018 515 60 53 56.5 210.8 355.0 1.7 10.2 N/A  N/A N/A 25.6
2019 731 129 116 41.9 112.6 120.1 17.6 15.8 17.8 3.9 16.4 21.6

X O|HAEEXIEH BIMAIME

OHIAEEXSHE ZIMXIME 41



eBest Mid-Small cap

#27 =Y £ X-Ray £F & 2YF A4 24 F AR0f0|M HOlS (AM 12748 =4 7IF)

=
=29 P/E P/B B _ﬂ%ﬁ OP growth & ﬂf_;: EPS growth ROE
glojiA 15.5 1.2 228 -6.6 147 7.6 7.6
HYA 15.7 2.4 264 16.6 242 17.1 15.0
|y 104.2 2.6 14 -24.2 9 -11.1 25
Clorg 28.7 48 46 17.6 55 8.7 16.8
H=o| 9.4 2.1 147 39.8 132 33.9 22
HE 10.2 14 429 243 339 8.9 13.4
0| 21.9 43 129 2.7 113 136.5 5.1
XE: O AESXEE 2lMAIME
128 12| Q2 9|27|7| |
ol o AIE|(woHety) HEE(%) 2214(%) Valuation(x, %)
Sales OP NI Sales OP NI OPM NIM P/E P/B EV/EBTDA  ROE
2016 620 109 69 -1.9 144 -144 176 1.0  N/A  N/A N/A 136
Varex 2017 698 84 52 126 -233 -11.2 120 87 211 34 152 114
Imaging 2018 773 45 28 10.8 -468 -287 58 56 253 26 16.6 6.8
2019 781 46 16 0.9 27 -120 59 49 287 24 17.2 3.6
2016 20,511 1,506 970 -0.1 99 -66 73 44 178 10 6.4 55
Exm= 2017 21,481 1594 1216 -56  -46 120 74 52 147 09 6.2 6.5
92 2018 21,963 1,113 1,270 48 -284  -34 51 48 132 09 6.1 6.8
2019 21933 1,893 1246  -0.1 70.1 217 86 59 154 1.0 58 6.7
2016 31,362 2110 1,389 -105 -35.6 -316 6.7 45 239 13 7.9 5.2
e 2017 36,300 2,868 2,158 19.9 40.5 82.1 7.9 69 188 1.6 78 8.6
2018 35,800 3107 2290  -3.1 66 -85 87 65 128 1.1 5.6 8.9
2019 32964 1602 1,148  -91 -491 =370 49 45 265 12 8.2 45
2016 19,687 10,265 8,831 3.9 9.8 189 86 89 288 36 229 9.4
oE 2017 99,279 -11,918 -8484  -17.1 HM XM -120 85 191 27 N/A  -135
2018 97,012 -21524 -22355 ~ -23  HX  HX| -222 54 139 21 N/A  -52.4
2019 95,214 622 -4979 -19 B  HX 07 64 174 34 194  -18.3
2016 88,488 8,131 6,055 53 21.1 38 92 66 160 25 102 159
— 2017 91,545 8365 6586 40 35 143 91 72 164 24 1.8 154
2018 98,859 7,34 6913 02 -183 -44 74 69 158 20 17 131
2019 97970 7,770 5837 46 1.3  -105 79 59 153 17 96 111
2016 2,833 549 331 47 20.5 60.6  19.4 1.8 327 50 133 157
g=% 2017 3,059 1,370 756 8.0  149.8 6.7 448 17 204 36 7.1 30.7
2018 3,218 -238 111 52 HM XM 74 102 343 46 56.6  -4.3
2019 3,367 -124 -204 46  HX XX 37 -34 N/A 63 464 =90
2016 19,283 1,620 1,603 37 1225 18.1 8.4 61 338 21 126 120
T 2017 20,08 1,714 1,872 2.1 3.6 93 85 65 360 24 124 135
2018 21,403 2,030 1,287 1.9 13.3 314 95 84 219 23 10.9 9.1
2019 21,809 1840 1,306 75 44 06 84 79 332 31 13.6 9.5
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71971 CI=E Wit 71y

SAE HXE X-Ray AI2H0A Y £EQI Detector(xdg ®71A HE =2 Het
5104 HESIE AHY)E Ylst= 7|-0ICt. IfEHIS2 TFT Detector(tHEHA 72|, LY
T, MESY], HAG |IH MF) 37.8%, CMOS Detector(a &=, 3¢ 7o

o oo

7}8) 35.8%, 1/0 Sensor(CMOS 7|&g 0]86t |1} F2ZHIA) 13.3%0]H,

=

KIHEAL

O

28557}
I}

HHMA ChH]

13

NR

NR
,250 &

& H|S2 Medical 36.8%, Dental 45.8%, Industrial 7.6%, VET 9.8% £=0|C}. A3 m
()
Medical CIEE =2 &7}
S Medical CIEIE{= 2018 416242 — 20194 4642091(+11.5% yoy) —
2020\ 592H R (+27.5% yoy) 22 1GHO| J|LHEICE Ol 2EY CIXE X—Ray Stock Data
AQ ZZ=0| MHMED Q7| H2O[CH T|MoRE ARLHO MY XZ0| AR = KOSDAQ(4/27) 646.86 pt
2HIY CIXE X-Ray 487t 371611 QU HOZ TotE|H, SEIINQ! B s Bt
= - ST ,991 &=
T 229 o7 Ql=E} S| 5|8 TE 4+ US A2Z J|tEC 52 & X717t/ K7t 16,950 / 7,210 &
90 Y YBFHHCHZ 19.20 2424
Aloi [C|EIE] AXF 7|CHZE Q=2 X228 4.3%
MAE CIHE H& 7|0 Storol320,126) pa,
SACQ AMAE CIEIE = 20193 962 — 20208 132U ) (+37.6% yoy) 22 4% BPS(20.12E) 12,475
& AMo|ck ol vhEA| FH|YIYS RO HE 220 EUHE UOR M| G2 A e e o
OlC} &TZ EAjo| MRIR CIHEIS 2RIHA| & 2HIY & HHER| X—ray ZIAI] A} ong T
81 %o, =Fdo| £L01. ZRIY HIEI(QI691)  64.9%
KA 5.2%
SHIIMOZE Tl MAFAIYE
BlojotAl CIHE] AlR] Q0] AFARKISS ZF5Hm YLk 1)Medical H20IA= Stock Price
CMOS 22 E312 Qall C—arm (=8 SATYAM|), Mammo AlMHo| R&EE A #lojta KOSDAQ
- _ _ 25,000 1,000
BZ 712 AL, 2)Dental FEOME S= &t Dental Systems 22510 124N
S C}2kstat Z40|H, 3)Industrial FR0M= BHEA/Mobile Tier! S| ZAFEH[of & 20,000 0
iUl 20 % B3 S7Pt OlMECH E5t S3IHRl BEOA XIZALI0} 1500 &0
AT A (EAAIE FIE 22Y Dental AT 9XMAR 2L ARTFE 3002, 10,000 400
=2 UAslE A2E 2445 & CAD/CAM A2 25 &itiE X|Z2ZAL0F 41 5,000 200
St M) S NESIACE 0 : : : .0
18/04  18/10  19/04  19/10  20/04
Financial Data
HES  Fo|el MOl 209 EPS Z=ZE EBTDA PER EV/EBTDA  PBR ROE
(H9) (8) (%) (H) (HH) (HH) (%)
2018 116.4 21.2 219 156 999 106 28.1 16.4 6.6 15 8.8
2019 1262 2.8 21.0 138 933 6.6 305 12.6 40 10 78
2020E 136.2 25.0 248 175 1,114 193 333 1.9 41 11 87
2021E 1489 28.2 28.0 19.9 1,264 135 37.2 105 36 1.0 9.3
2022E 1615 30.9 30.7 219 1,302 10.1 40.7 9.5 3.1 0.9 95
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Medical
Dental
Industrial
VET

% YOY
Medical
Dental
Industrial
VET

% of Sales
Medical
Dental
Industrial
VET
Products
TFT Detector
CMOS Detector
I/O Sensor
7|E}

% YOY

TFT Detector
CMOS Detector
/O Sensor
IEt

% of Sales
TFT Detector
CMOS Detector
I/O Sensor
7|E}

Feo|9|

% of sales

% YoY

33.3%
43.0%
1.7%
12.1%

368
260
124
115

3.8%
12.8%
-1.7%
66.2%

42.5%
30.0%
14.3%
13.2%

197
22.8%
78.4%

2016
985
13.7%
386
426
98

74

33.9%
14.6%
-3.0%
29.1%

39.2%
43.3%
10.0%

7.6%

397
308
150
129

8.0%
18.6%
21.1%
12.6%

40.3%
31.3%
15.3%
13.1%

180
18.3%
-9.0%

2017
1,065
8.2%
468
437
103
58

21.2%
24%
5.2%

-22.2%

43.9%
41.0%
9.7%
5.4%

425
313
179
148

7.1%
1.6%
19.1%
14.7%

39.9%
29.4%
16.8%
13.9%

173
16.2%
-3.8%

2018
1,164
9.3%
416
512
114
122

—11.0%
17.3%
10.1%

11.1%

35.8%
44.0%

9.8%
10.5%

a4
416
154
153

3.6%
33.0%
=13.7%
32%

37.8%
35.8%
13.3%
13.1%

212
18.2%
22.7%

2019 2020E 2021E
1,262 1,362 1,489
84% 7.9% 9.3%
464 592 675
578 510 533
96 132 144
123 128 136
11.5% 27.5% 14.1%
12.9% -11.8% 4.5%
—15.4% 37.6% 9.1%
1.7% 3.6% 6.8%
36.8% 43.5% 45.4%
45.8% 37.4% 35.8%
7.6% 9.7% 9.7%
9.8% 9.4% 9.2%
530 659 743
426 403 424
215 203 215

91 97 106
20.4% 24.3% 12.7%
2.5% —5.4% 5.4%
39.0% -5.6% 6.3%
—40.3% 6.7% 9.3%
42.0% 48.4% 49.9%
33.7% 29.6% 28.5%
17.0% 14.9% 14.5%
7.2% 71% 7.1%
228 250 282
18.1% 18.4% 18.9%
7.6% 9.5% 12.6%

Kt=E: O|HA, Ol
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530 7|8 HY

(H9]: @) 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E
HEY 283 327 321 331 291 345 352 374
Yoy -0.6% 6.3% 8.2% 20.2% 27% 5.5% 9.7% 13.1%
Medical 106 113 118 127 126 157 153 157
Dental 131 159 150 139 109 126 135 140
Industrial 17 33 24 23 26 38 35 34
VET 30 23 29 42 31 24 30 43
% YOy

Medical -2.9% 1.1% 27.5% 24.0% 18.3% 38.9% 29.1% 23.7%
Dental -5.4% 20.3% 6.8% 36.5% -16.6% -20.7% -10.2% 1.1%
Industrial 4.6% 27% -26.2% -31.5% 52.9% 17.8% 45.7% 46.2%
VET 38.5% -29.2% -6.8% 12.4% 3.4% 4.7% 4.2% 2.6%
% of Sales

Medical 37.5% 34.5% 36.8% 38.4% 43.2% 45.4% 43.3% 42.0%
Dental 46.1% 48.6% 46.7% 41.9% 37.5% 36.6% 38.2% 37.5%
Industrial 5.9% 10.0% 7.4% 7.0% 8.8% 1.1% 9.8% 9.0%
VET 10.4% 7.0% 9.1% 12.7% 10.5% 6.9% 8.6% 11.5%
Products

TFT Detector M 131 135 153 130 176 169 183
CMOS Detector 105 109 103 100 9% 89 107 12
I/0 Sensor 43 64 62 55 39 55 54 54
7|Et 24 23 21 23 26 24 23 24
% Yoy

TFT Detector -8.9% -9.8% 6.8% 6.4% 17.2% 34.7% 25.4% 19.7%
CMOS Detector 47% 7.3%  -27.2% 58.2% -94%  -18.3% 3.9% 12.5%
/0 Sensor -22.9% 82%  244.5% -0.3% -80% -146% -135% -1.0%
JIEf 243.5% 139.9% 86.7% 77.0% 7.2% 7.6% 6.3% 5.5%
% of Sales

TFT Detector 39.3% 40.1% 42.0% 46.3% 44.8% 51.2% 48.0% 49.0%
CMOS Detector 37.1% 33.3% 32.0% 30.1% 32.8% 25.8% 30.3% 29.9%
I/O Sensor 15.1% 19.7% 19.4% 16.6% 13.5% 16.0% 15.3% 14.5%
7|} 8.5% 7.0% 6.6% 7.0% 8.9% 71% 6.4% 6.5%
gefolef 50 64 58 57 48 69 69 64
% of sales 17.6% 19.4% 18.2% 17.2% 16.5% 20.0% 19.6% 17.1%
% YoY -3.9% -0.3% 3.1% 41.4% -3.8% 8.5% 18.5% 13.0%

X2 Hlo[HA O|HAEEXSH 2|AMA|ME
F1IFRS 9Z7|IE
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712028 HO|HA HZF OfE 0]
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231 HO[HA MAH IiE HIS

Industrial , 7.6% VET , 9.8%

—_—
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20| A (228850)

MSEHE AN
(M) 2018 2019  2020E  2021E  202E (i) 2018 2019 2020E  2021E  202F
QEXA 1474 169.4 1714 1800  190.8 = 1164 1262 1362 1489 1615
&2 U S MR 260 275 321 321 343 e 711 753 813 887 %4
IHERHE L 7|EMRHA 2.4 479 401 438 475 e 453 509 548 602 651
THIXLA 307 289 321 352 381 mofH| 2 2H2|H| 241 281 298 321 343
7[EFQS KA 643 652 670 689 709 2492i0[2] 212 28 250 282 309
HIQSXtAt 537 627 679 733 794 (EBITDA) 281 305 B3 32 407
BATIYERS 0.0 0.0 0.0 0.0 0.1 2829 15 2.0 1.0 1.1 1.2
QEXLA 27 %1 372 B3 397 O|XHH|2 0.3 0.4 0.4 0.4 0.3
S 192 227 265 304 347 BATIYE Bt 0.0 0.0 0.0 0.0 0.0
XAEA 2011 2321 2393 2532 2702 7 |EtgA Q20 -08 38 -13 -13 -13
QESI 169 280 20 24 230 MTAZ ARO[ 209 20 248 280 307
YRR L 7|EFRHE 75 8.9 8.9 97 105 HSALHOIN R 6.3 7.2 7.2 8.1 8.8
=eEs L 1.6 5.7 49 44 42 A0l 156 138 175 199 219
7Bt SR 7.8 8.5 8.3 8.3 8.3 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 19 147 103 8.7 7.9 Y7109 156 138 175 199 219
7|28 00 1.0 77 6.0 5.2 NLTE=S 157 147 175 199 219
7 |EHH| RS ERY 1.9 38 2.6 2.7 2.7 ExFol9 156 138 175 199 219
BRIEA 188 378 323 311 309 HEZ0|AE (%) 39.0 403 403 405 403
N[E==SNEEY 1819 1943  207.0 2222 2393 HAOIAE (%) 182 181 184 189 191
ez 8.3 8.3 8.3 8.3 8.3 EBITDA OFZIE (%) 242 242 244 B0 252
xHEloiZ 1079 107.7  107.7 1077  107.7 Y7|2012UE (%) 134 110 129 134 136
0[2Yoiz 81.6 941 1069 1221 1393 ROA (%) 7.9 6.8 7.4 8.1 8.4
HIX|BiE X2 (A Z) 0.5 0.0 0.0 0.0 0.0 ROE (%) 8.8 7.8 8.7 9.3 9.5
= 1823 1943 2070 221 2393 ROIC (%) 159 137 144 155 156
SigsE F2 EXX|H
(Hg) 2018 2019 2020E  2021E  2022E 2018 2019 2020E  2021E  202%E
JEE HISE 147 95 252 210 246 EXXIE (x)
S7120]9(24) 156 138 175 199 219 P/E 64 126 1.9 105 9.5
HISZ4HI271 154 201 3.2 7.0 8.6 P/B 15 1.0 1.1 1.0 0.9
SERMZTIAZIH| 37 45 47 5.1 5.4 EV/EBITDA 6.6 4.0 4.2 3.6 3.2
SEHXAALZHH| 3.2 3.2 35 4.0 4.4 P/CF 8.8 58 106 8.2 7.2
J|EfSE 4|2 -01  -02 50 -20 -1.2 HESAE (%) 0.6 25 2.3 2.3 2.3
YAUE AR HS -149  -18.1 45 -59  -59 HEY (%)
HERE ZAB7 -715  -204 78 37  -37 & 9.3 8.4 7.9 9.3 8.5
IR LA (B} -46 22 =33 30 -3.0 Felo|e 27 7.6 95 126 9.6
YRR SIHZL) -0.6 0.5 0.0 0.8 0.8 MEolef 469 -38 177 13. 9.7
J[EFRHA, HAHS =21 -03 0.0 0.0 0.0 712019 81 -112 267 135 101
EXEs 32 51 -186 -150 -159 -175 EPS 106 66 193 135 101
LUK Z(FS) -21  -711  -58 -61 -68 oFEN (%)
DI ZA(BT} -21 =92 -74 -19 -87 Hifulg 103 195 156 140 129
EXIRIE ZA(BTH 91  -14 -19 19 -20 [EHlg 870.7 7348 7788 8033 8204
T [EtERIES 02 —08 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -46.4  -37.3  -402 -392 -386
MRS 2 -143 107 56 52 49 HA0(Y/ZBHIR(x) 754 510 604 762 895
xUZO BIHAA) -42 23 -09 04 -02 EXIUFT (M) 16 167 125 105 9.4
RHEo| Z7HZA) -16 -6 -47 -47  -47 EXUFT (M) -847 -725 -832 -871 -92.3
HE2el X2 16 16 47 47 47 ZFEX|E ()
T B ES -85  10.0 0.0 0.0 0.0 EPS 999 933 1,114 1264 1,392
29 37t 5.2 15 46  -0.1 2.2 BPS 10,962 11,711 12,475 13390 14,426
Pk 207 260 275 321 321 CFPS 1,867 2,048 1251 1623 1,840
= 260 275 321 321 343 DPS 100 300 300 300 300
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Financial Data

Buy(maintain)
=27 12,000
=7t 8,870 &

HHMA ChH]
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o

Stock Data

KOSDAQ(4/27) 646.86 pt
A7t 968 A
e Al 10,910 M3
523 117} [ AX7} 13,950 / 6,670 &
90 Y YHHAHUF 17594
2=l XIg=e 53.0%
i &2l E(20.12E) 5.6%
BPS(20.12E) 15,356 &

KOSDAQUHH| dth=lE  17HE -10.9%
678 -20.9%
12718 -19.3%

=37 Foster Electric 2/ 391 49.6%
AR 22.9%

Stock Price
ol A KOSDAQ

16,000 1,000
14,000
12,000 800
10,000 600
8,000

6,000 400
4,000 20
2,000

0 - T T T + 0
18/04  18/10  19/04  19/10  20/04

HEY  HYo|Y AMHolY &0|Y EPS 3#E EBITDA

PER  EV/EBITDA PBR ROE

(MA9) (&) (%) (tH) (t) (tH) (%)
2018 306.4 18.0 21.8 20.0 1,829 101.4 25.6 5.4 2.1 0.8 15.1
2019 338.0 17.5 20.3 17.2 1,576 -13.8 26.2 7.4 2.5 0.8 1.7
2020E 312.3 14.7 16.8 13.2 1,210 -23.2 22.9 7.3 0.9 0.6 8.2
2021E 329.9 16.3 18.5 14.5 1,328 9.8 24.9 6.7 0.6 0.5 8.4
2022E 347.8 17.6 19.8 15.5 1,421 7.0 26.6 6.2 0.4 0.5 8.5
XIE: O AE OHAESEXEH 2|MAME, F: IFRS HZE7|E
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Value & Growth

231 HEZHA MY

(B9l 22) 2014 2015 2016 2017 2018 2019  2020E  2021E  2022E
HEY 2,749 2,702 2,905 3,004 3,064 3,380 3,123 3,299 3,478
Yoy 23.7% -1.7% 7.5% 3.4% 2.0% 103%  —7.6% 5.6% 5.4%
CAR 1,378 1,277 1,304 1,382 1,528 1,607 1,478 1,529 1,580
TV 1,033 802 779 643 821 830 756 823 893
Mobile 234 540 710 787 611 763 705 758 812
7|} 104 83 113 192 104 179 184 189 194
Yoy

CAR 3.5% -7.3% 21% 6.0% 10.6% 52%  -80% 3.5% 3.3%
v 55.3% 224%  28% -17.5% @ 27.7% 2%, -9.0% 8.9% 8.5%
Mobile 197.8%  130.9% 31.5% 10.9% -223%  24.9%  —7.6% 7.5% 7.1%
JIEt -29.6% -20.1% 35.1% 70.5% —45.8% 71.7% 3.0% 2.7% 2.6%
% of Sales

CAR 50.1% 47.3% 44.9% 46.0% 49.9% 47.5% 47.3% 46.3% 45.4%
TV 37.6% 29.7% 26.8% 21.4% 26.8% 24.6% 24.2% 25.0% 25.7%
Mobile 8.5% 20.0% 24 4% 26.2% 19.9% 22.6% 22.6% 23.0% 23.3%
7|Et 3.8% 3.1% 3.9% 6.4% 3.4% 5.3% 5.9% 5.7% 5.6%
Fejole 179 159 172 160 180 175 147 163 176
% of sales 6.5% 5.9% 5.9% 5.3% 5.9% 5.2% 4.7% 4.9% 5.0%
% YoY 387% -11.3% 84% -71% 126% -31% -158%  10.9% 7.5%
XtE: o AH, O|HAEFXSH 2IMEHE

FIFRS H&I|E

232 27|84 MY

(9l ) 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E
&y 762 853 938 826 659 622 974 868
Yoy 17.8% 21.8% 9.8% -4.1%  -136%  -27.0% 3.9% 5.0%
CAR 361 398 424 423 312 277 445 445
TV 201 198 241 191 156 142 256 202
Mobile 168 210 224 162 157 155 224 169
7|E} 33 47 48 51 34 48 50 52
Yoy

CAR 13.0% 7.6% 24% -0.2% -13.7% -30.5% 4.8% 5.0%
TV 24.7% 17.3% 9.0%  -294%  -223%  -282% 6.1% 5.8%
Mobile 22.0% 52.3% 4.2% -9.3% -6.6%  -262% 0.0% 4.8%
IEt 54.6%  -26.0% 35.6% n/a 54.6%  -26.0% 35.6% n/a
% of Sales

CAR 47.4% 46.7% 45.3% 51.2% 47.4% 44.5% 45.6% 51.2%
TV 26.3% 23.2% 25.7% 23.1% 23.7% 22.8% 26.3% 23.3%
Mobile 22.0% 24.6% 23.9% 19.6% 23.8% 24.9% 23.0% 19.5%
7|E} 4.3% 5.5% 5.1% 6.1% 5.2% 7.8% 5.1% 6.0%
Fgelol9 46 49 i 3 25 15 78 29
% of sales 6.0% 5.7% 8.2% 0.4% 3.8% 2.3% 8.0% 3.4%
% YoY 7149.8% 58.5% 2.0% -94.6% —45.8% -0.4% 1.8% 881.1%
XtE: Of| AE, O[H| AERXSH 2|MA|ME
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5% eBest Mid-Small cap
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Value & Growth

Ol A& (069510)

MSEHE AN
(M) 2018 2019  2020E  2021E  202E (i) 2018 2019 2020E  2021E  202F
QEXA 1561 169.2 1750 1840  193.6 = 3064 3380 3123 3209 3478
&2 U S MR 307 394 509 539 574 e 259.4 2895 2665 2811  296.4
IHERHE L 7|EMRHA 554 560 539 569  60.0 e 470 484 458 488 514
THIXLA 3.0 396 349 369 389 mofH| 2 2H2|H| 200 3.0 31 25 339
7[EFQS KA 340 342  H2 362 373 0|9 180 175 147 163 176
HIQSXtAt 391 447 460 481 50.2 (EBITDA) 256 262 29 249 26
BATIYERS 0.0 0.0 0.0 0.0 0.0 2829 2.7 25 1.3 1.3 1.4
QEXLA 328 346 366 384 401 O|XHH|2 0.4 0.4 0.3 0.2 0.2
S 2.1 2.0 1.9 1.9 18 BATIYE Bt 0.0 0.0 0.0 0.0 0.0
XAEA 1952 2139 2210 2321 2438 7 |EtgA Q20 1.1 0.3 0.8 0.9 0.9
QESI 524 543 491 500 508 MTAZ ARO[ 218 203 168 185 198
IHUIRZ 2 7EFHE 316 333 300 317 334 HSALHOIN R 1.8 3.1 3.6 4.0 43
=eEs L 95 8.8 7.9 7.1 6.2 A0l 200 172 132 145 155
7Bt SR "4 121 112 112 112 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 38 5.7 43 43 44 Y7109 200 172 132 145 155
7|28 0.0 1.4 0.0 0.0 0.0 N[ E=S 200 172 132 145 155
7 |EHH| RS ERY 38 43 43 43 44 E130|Q| 201 197 132 145 155
BRIEA 5.2 599 534 543 552 HEZ0|AE (%) 153 143 147 148 148
N[E==SNEEY 139.0 1540 167.5 1778 1887 HAOIAE (%) 59 5.2 47 49 5.0
ez 55 55 55 55 55 EBITDA OFZIE (%) 8.4 7.8 7.3 75 7.6
xHEloiZ 102 102 102 102 10.2 Y7|2012UE (%) 6.5 5.1 42 4.4 45
0[2Yoiz 1446 1571 1653 1755  186.4 ROA (%) 10.5 8.4 6.1 6.4 6.5
HIX|BiE X2 (A Z) 0.0 0.0 0.0 0.0 0.0 ROE (%) 151 117 8.2 8.4 8.5
= 139.0 1540 167.5 177.8 1887 ROIC (%) 197 167 126 137 139
SIgSE FQ EXX|H
(Hg) 2018 2019 2020E  2021E  2022E 2018 2019 2020E  2021E  2022F
geiEs 258 238 282 285 194 208 EXIXIE (x)
S7120]9(24) 200 172 132 145 155 P/E 5.4 7.4 7.3 6.7 6.2
HISZ4HI271 109 135 119 8.2 8.6 P/B 0.8 0.8 0.6 0.5 0.5
SERMZTIAZIH| 7.3 8.5 7.9 8.3 8.8 EV/EBITDA 2.1 25 0.9 0.6 0.4
SEHXAALZHH| 0.3 0.2 0.3 0.3 0.3 P/CF 35 42 39 43 4.0
J|EfSE 4|2 0.1 0.1 37 04 -04 HESAE (%) 5.1 5.1 5.6 6.2 6.8
YAUE AR HS -58 5.1 34  -33 -34 HEY (%)
HERE ZAB7 0.9 6.0 21 =30  -31 & 20 103 -76 5.6 5.4
XA ZA (ST -29 -27 46 20  -20 FA0(2Y 126 30 -158 109 7.5
YRR SIHZL) -16 -43 -33 1.7 1.7 ME0|2 96 67 -17.1 10.1 7.0
J[EFRHA, HAHS -22 41 0.0 0.0 0.0 71202 1014 -138 -23.2 9.8 7.0
EXEs 32 -174 90 -110 -113 -118 EPS 1014 138 -23.2 9.8 7.0
LUK Z(FS) -71 -91  -98 -10.1  -105 oFEN (%)
DI ZA(BT} -04 =02 02 -02 -02 Hifulg 404 389 319 305 292
EXRpA ZBA(BTH 0.0 00 -0 -0 -0 [EHlg 2078 3119 3561 3683  381.2
T [EtERIES -10.2 0.2 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -389 402 -458 -459  —46.1
MRS 2 -104 -61 -59 51 55 HA0(Y/ZBHIR(x) 44 497 560 680 777
xUZO BIHAA) -62 -19 -09 -09 -09 EXIUFT (M) 95 102 7.9 7.1 6.2
RHEo| Z7HZA) -42 42  -50 -42  -46 EXUFT (M) -540 -619 -768 -816 -87.1
HE2el X2 4.2 42 5.0 42 46 ZFEX|E ()
T B ES 0.0 0.0 0.0 0.0 0.0 EPS 1,829 1576 1210 1,328 1,421
29 37t -33 87 116 3.0 35 BPS 12,738 14,115 15356 16,209 17,296
Pk 340 307 394 509 539 CFPS 2,828 2817 2298 2079 2212
= 307 394 509 539 574 DPS 500 600 500 550 600

=:|FRS $IZ J|Z, XI2: O|H| AEEXIEH 2|MA|ME
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eBest Mid—Small cap
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Value & Growth

HO|§A =EZI} 20| EXjo|A HSLYY]
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15.000 1 L | 2018.05.09  Buy 17,000 | -35.3 -39.6
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Compliance Notice

XEo| 7|IME WSS LA 2019 oHS FestA HFst e Qfo 25 AHo|Lt 7MY 910] AEEAZS Sl ct
(ZHgxt: FE4).
= REE D29 SATNE £7] A HEATS SHOE MHASUCL 2 A0 A2E USS DA ANAERI A UE GE Y Y2E HHoE
45k AOILE, FAZE O FEHo|Lt Eld e 2FE 4 9222 HIXZZ0F SESHAY| Hi2tH |RIISH FAH Al —HE—XW Rlo| mkap Molstol 254 S
SHAI7| HIBILICE D2hM 2 REE OfHE ZRUIE D0 SASK ALY Cht WY MALHY SYUKNEE ASE + gEUIC
2 NEE YMO NAZZM ZE MAH2 YMOA ASH e ZR0= FAS 2 Q10| =A|, HZ, ME, HEE 4+ A&t
_ 3 NEE M3AH X 7| HEXIE £2 M3KA AN HSE AtMO| lELICH
_ 3 NEY FHIIY2 MY JIE MMM 1% Ol E/std AKX AELIC
_ 3 MO FHIIU2 MY J|FE X YA AR BHEA Y O i RA S BB 2Jotn AKX FELICH
_ & KNEo FHI|Y0 ciYst= 2lAts FALRL AIGS|AL 2HAO] QUK rELICH
Exsa 2 HB8 JIE
7= EXISE guide line EXSE H8IIE EXtojA H|u
(EXt712E 6~12 70 €) (3= 1271€) H|E
Sector Al7HEY ]| Overweight (H|S&HCH)
(A3) eE HIF 712 Neutral (&)
EXss 3HA Underweight (HIZ&24)
Company | EfUE 7|& Buy (Oi=) +15% O4 7|cH 94.4% .
o e o i e 1L 20183 10 25 URE| YA £XST XEIIFO|
1) EXSE 3EH Hold (£ ~16% ~ +15% 710 S6% Jim sop%oiM +15%z vz
Sell (0HE) -15% O[3t 7|cH
A 100.0% | =xto|z4 HIZ2 2019. 4. 1 ~ 2020, 3. 31
SAH BIMXMES O|HTE Z=S0| MOtK|at
SHAS 7|1E2R §t EXSEE HIFY
(ZZ 1972t &8 7|1=. 27]Y A2
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