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Stock Data

KOSDAQ (5/11) 685.04pt
A7 S 1,014
e e 15,678 X3
523 Z|171/2[x7t 8,020 / 5,440 A
90 Y LBHAAHChF 2.6
Q=0 XE2E 1.8%
Hi S ~21E(20.12E) 6.6%
BPS(20.12E) 4,023 &
KOSDAQ CHH| AtH2lE 1708 -9.4%

67HE -21.5%

12748 -16.8%

=374 SI8MQ| 721 40.7%
KB AHH2EQ| 101 12.3%

KA 47%
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1Q20 Review & 227| X%

A2 1020 AX2 HEH 19922 (-15.2% yoy), G0 2
7|E F8X|(Sales 20823, OP 17@)CHH| Sk=lgt Ziolct. &
2228 ~ 32 {3 23U TH HHH £Y22 UhH)S Tl
TYOE Mkt 0|F adEe 7IES] 70% =2 =317] H=20|Tt. 0fof 1Q20
2 92 CHESS(£3) —21.7% yoy, ACE(E8) —24.0% yoy +&2=2 A/ St
Aoz molEIL}. J2fLt stl4e= +5.6% yoy(RIA7IE) S7tet A2 2 metklo] 3EH
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2Q20011= 422 FEO| A0| Yoy &avt S7HISHIXIT, 52FE CiH (off line) +& 2
2 Meks|| 20l +Z &7t HICHH 70% CHH| Fast 2o 2t QoQ 450/ ol 4E
L 852 A2 2L | = 2ot STt +5.6% yoy S7H6IRCH= AOICE

i S H 2| E

SAte HEF2AM QIA(DPS 20108 ~ 2011 400¥, 20128 ~ 20154 420¥, 2016
H ~ 2019 4303)=/0f UC 24 £0[2J0] 53AA~652R 2T 2013H~2015
H, 12|4 sy HIZ0| HEE =0[9f 36HHO0IUE 2018H0 = SA= DPSE 420
#~430% FX|(Z/ChFF DPS 300¥ AHS HHE)eh Ht QICh 22 ZZLHIZ 1Q20 4
0| S¢oiH 2020 X0 FEo| QAX(T, 2ieF 2020H0 = FEHL 22 DPS 430

S A 42 HETHES 6.6% OICh

Financial Data

(Heigl) 2018 2019 2020E 2021E 2022E
& 87.1 93.6 91.0 97.6 104.3
gelolof 10.9 13.4 8.0 10.3 1.1
MEAZAI S22 4.4 10.0 5.8 8.3 9.3
#=0(9| 3.6 7.7 4.4 6.5 7.3
EPS (%) 239 514 291 435 490
SZLE (%) -56.7 115.2 -433 49.3 12.7
PER (x) 29.2 15.4 2.2 14.9 13.2
PBR (x) 18 1.9 1.6 1.6 1.6
EV/EBITDA (x) 7.4 7.0 6.8 6.0 5.8
HAO0|AS (%) 12.5 14.3 8.8 10.5 10.6
EBITDA OEl (%) 16.9 22.6 19.8 20.8 20.2
ROE (%) 5.7 12.2 6.9 10.3 1.5
EXHIZ (%) 39.6 73.2 723 70.7 68.3
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#1  1Q20 Review

(9l A2) 1020 1Q19 YoY 4Q19 QoQ J|EFHR| 24t
/=8 199 235 -15.2% 225 -11.6% 208 -4.4%
Ao 2 38  -93.5% 21 -88.0% 17 -85.5%
«=0[¢ -4 28 -113.3% -3 443% 10 -137.8%
OPM 1.2% 16.3% 9.1% 8.2%

NPM -1.8% 1.8% -1.1% 4.7%
Rz FAHO[A0lA, OHAEEXISH 2|MAIIE
FIFRS SH&7|1E
22 w78 MY

(2l A2) 1Q19 2Q19 3Q19 4Q19 1020 2Q20E 3Q20E 4Q20E
OHEN 235 231 244 225 199 221 256 234
Yoy 7.5% 5.4% 10.9% 5.9% -15.2% —4.6% 4.8% 3.9%
CHESS(ZS) 85 87 88 84 69 80 93 88
ACE(ES) 45 4 49 46 37 40 51 48
st 3 3 3 2 2 3 3 2
2212l 29 31 30 29 26 31 30 29
impy| 38 38 40 36 35 4 42 38
FC 8 7 8 7 8 7 10 9
s 0 1 1 0 1 1 1 0
7|E} 27 20 25 20 22 18 25 20
Yoy

CHESS(ZE, 13.0% 83% 8.0% 5.8% -18.3% -8.1% 4.9% 4.2%
ACE(EE) 11.3% 17.1% 28.2% 19.6% -17.0% -9.6% 5.9% 5.4%
St 33.6% 17.1% 5.2% -17.9% —43.1% -12.7% 5.6% 1.4%
2242/ —4.1% -5.6% -7.2% -6.9% -8.9% 0.8% -0.4% -1.8%
ax 1.6% 1.7% 13.1% -2.2% -10.0% 6.4% 5.8% 5.0%
FC 12.3% 5.1% 17.1% 3.9% 2.9% 2.6% 22.4% 20.1%
gz 0.0% 102.4% 330.8% 12.5% 245.0% -4.7% 22.9% 23.6%
= 4.3% -6.2% 10.6% 21.6% -20.0% -8.9% 0.0% -0.1%
% of Sales

CHESS(ZS) 36.1% 37.6% 36.2% 37.4% 34.7% 36.2% 36.3% 37.5%
ACE(ZS) 19.0% 18.9% 19.9% 20.2% 18.6% 17.9% 20.1% 20.5%
st 1.4% 1.3% 1.2% 1.0% 1.0% 1.2% 1.2% 1.0%
222l 12.2% 13.5% 12.3% 13.0% 13.1% 14.2% 1.7% 12.3%
by 16.3% 16.6% 16.3% 16.1% 17.3% 18.5% 16.5% 16.3%
FC 3.2% 3.1% 3.3% 3.2% 3.9% 3.4% 3.8% 3.7%
gats 0.1% 0.4% 0.5% 0.1% 0.3% 0.4% 0.5% 0.1%
7|Et 11.6% 8.7% 10.4% 9.0% 11.0% 8.3% 9.9% 8.6%
Aelol9f 38 40 36 21 2 19 36 2
% of sales 16.3% 17.1% 14.6% 9.1% 1.2% 8.7% 14.3% 9.2%
% YoY 31.6% 29.5% 27.0% -3.3% -93.5% -51.4% 2.3% 5.1%

XK@ YUHO|AA, OHAEERSH 2| MRIIE
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53 MY

(9l A2) HAA HAF =

2020E 2021E 2020E 2021E 2020E 2021E

/=8 883 942 910 976 3.1% 3.6%
Ao 91 116 80 103 -12.2% -1.7%
«=0[¢ 55 79 44 65 -20.3% -17.3%
Rz FAUHO[A0A, OHAEEXISH 2|MAIIE
FIFRS SH&7|1E
#a AR M

(2l A2) 2015 2016 2017 2018 2019 2020E 2021E 2022E
OHEN 803 834 844 871 936 910 976 1,043
Yoy 2.7% 3.9% 1.1% 3.2% 7.4% -2.7% 7.3% 6.9%
CHESS(ZS) 273 282 293 317 344 330 359 388
ACE(ES) 142 149 153 153 182 176 198 220
st 12 12 9 1 12 10 11 12
2212l 13 115 122 127 19 116 19 120
impy| 107 19 137 148 153 156 165 175
FC 27 29 28 27 30 34 37 40
s 43 34 10 1 2 3 3 3
7|E} 85 94 91 87 93 86 84 84
Yoy

CHESS(ZS, 3.5% 36% 3.7% 8.2% 8.7% -4.2% 8.8% 8.2%
ACE(ES, -6.7% 4.8% 2.9% 0.0% 18.9% -3.5% 12.3% 11.3%
St -9.5% -5.3% -20.0% 14.8% 8.7% -14.2% 11.7% 10.6%
2242/ 1.3% 1.3% 6.0% 4.2% -6.0% -2.5% 21% 1.3%
7 34% 11.4% 14.5% 8.1% 3.4% 1.8% 6.2% 5.7%
FC 10.6% 7.0% -1.8% -3.8% 9.5% 12.2% 9.7% 9.3%
gz 16.3%  -20.8% -69.5% -89.2% 117.9% 31.6% 32% 0.3%
= 12.4% 9.9% -31% —4.3% 6.7% -7.8% -1.6% -0.2%
% of Sales

CHESS(ZS) 33.9% 33.9% 34.7% 36.4% 36.8% 36.2% 36.8% 37.2%
ACE(Z8) 17.7% 17.9% 18.2% 17.6% 19.5% 19.3% 20.2% 21.1%
st 1.5% 1.4% 1.1% 1.2% 1.2% 1.1% 1.1% 1.2%
222l 14.1% 13.8% 14.4% 14.6% 12.7% 12.8% 12.2% 11.5%
wxy 13.3% 14.3% 16.2% 17.0% 16.3% 17.1% 16.9% 16.7%
FC 3.4% 3.5% 3.4% 3.1% 3.2% 3.7% 3.8% 3.9%
gats 5.4% 4.1% 1.2% 0.1% 0.3% 0.4% 0.3% 0.3%
7|Et 10.6% 11.3% 10.8% 10.0% 9.9% 9.4% 8.6% 8.1%
Aelol9f 69 87 103 109 134 80 103 M
% of sales 8.6% 10.4% 12.3% 12.5% 14.3% 8.8% 10.5% 10.6%
% YoY —4.6% 26.2% 19.1% 5.3% 23.0% —40.4% 28.7% 7.9%
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MHFHE E AN
(=) 2018 2019 2020 2021E  2022E (Hof9) 2018 2019  2020E  2021E  202E
QEXA 18.1 18.4 18.4 17.9 17.6 & 87.1 93.6 91.0 97.6 1043
2 U SR 39 35 47 34 24 &2t 649 674 709 745 797
HEMAE Y 7|EFHH 56 57 55 5.9 6.3 mEZ019 2.1 %2 2.1 23.1 246
pyinb Y, 37 55 45 48 51 TofH] 2 22| 1.3 12.8 12.1 12.8 13.5
7|EFR SR 48 37 37 37 38 Aol 10.9 134 8.0 10.3 1.1
HIRSXHA 682 924 903 899 902 (EBITDA) 147 211 18.1 203 211
HAZIHEXNS 35 3.6 35 3.7 4.0 ag&9 0.1 -0.2 -0.5 -0.4 0.4
QUK 501 76.0 73.9 724 75 O|XHH|E 0.2 0.5 0.7 0.7 0.7
SR 41 48 51 54 57  EAIIUS ExiEel 01 -08 -08 -08 -08
XrekEA 8.3 1108 1086 107.8 1078  7IEFSR=IEC -67 -23 09 07 -05
KSR 182 201 193 189 185  ANTAZARION 44 100 58 83 93
YRR L 7[EHRHE 29 29 28 3.0 3.2 ASAILEAMEIE 0.8 2.3 1.4 18 2.0
CH7 1288k 56 6.4 58 5.1 45 A&AH0(Y 3.6 7.7 4.4 6.5 73
7|EtR S 9.7 10.8 10.7 10.7 10.7 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIFS 2 63 267 263 258 253 g71=01¢ 36 7.7 44 6.5 73
271288 0.0 2.4 20.8 20.3 19.8 WL B 3.6 7.7 44 6.5 7.3
7|EH|RS A 6.3 54 5.4 55 55 SEE0| 32 7.9 4.4 6.5 7.3
BREA 245 468 456 M7 87 HEZ0|UE (%) 254 280 21 287 236
INTEEINE] 618 640 631 631 640 HHOIAE (%) 125 143 88 105 106
xrEZ 8.5 8.5 8.5 8.5 8.5 EBITDADIEIE (%) 169 26 198 208 202
HEAUFZ 207 297 297 207 297 Y7120[AE (%) 4.1 8.2 4.8 6.7 7.0
0|2A0oiZ 333 353 34.0 34.0 349 ROA (%) 42 7.8 4.0 6.0 6.8
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 5.7 12.2 6.9 10.3 1.5
EESA 61.8 64.0 63.1 63.1 64.0 ROIC (%) 15.1 14.5 7.3 10.0 10.8
3IEER F2 EXIXE
(&1ot) 2018 2019 2020E 2021E  2022F 2018 2019 2020E  2021E  202F
IAUS HISE 139 129 166 158 166  SFAXE ()
B7]|2:0]2)(24) 3.6 77 4.4 6.5 7.3 P/E 202 154 22 149 132
HI$S U871 12 136 111 98 9.8 P/B 18 1.9 1.6 1.6 1.6
SR THAZH| 23 6.6 85 83 8.2 EV/EBITDA 74 7.0 6.8 6.0 5.8
SHRAAZH| 16 1.2 1.6 17 1.8 P/CF 74 5.8 6.6 6.2 59
7|EfsZ Sl 08  -0.1 10  -02 -02 HIZ+2UE (%) 6.2 5.4 6.6 6.6 6.6
FHEE AR HS 15 58 12 05 -05 Y (%)
HEME ZAEBIH -05 -03 02 -04 -04 oHEH 3.2 7.4 -2.7 7.3 6.9
THIXIAE ZA(B7H) 02 -18 10 -03 -03 Fe0]9 53 230 404 287 7.9
AT STHZA) 0.8 00  -0.1 0.2 0.2 MHol« -58.0 1294 -424 435 125
T|ERHE, EXHE 11 -37 0.0 0.0 0.0 g71=019 -56.7 1152  -433 493 127
EXEs iz 89 -214 91 -100 -105 EPS -56.7 1152  -43.3 49.3 12.7
QEXMHE(ZS) -61 -190 -64 68 -73  2FY (%)
SR BA (ST -8 -19 -19 20 -21 SxtdlE 396 72 723 707 683
XX ZA (B -0.5 00 -08 -11 -1 FetlE 93 917 950 946 956
7 |[EHEXIESE -05 -06 0.0 0.0 0.0 EXAS/A7 IR (x) -03 3.1 28 329 321
NEE uz 63 81 63 71 71 FHoll/Z8HIB () 537 284 114 150 166
RAZ9 BIHAL) -04 130 06 06 06 EXAZ (M) 5.6 27.8 266 254 243
Xpo| Z7HLA) -57 =57 57 -64 64 £XIAZ (M) -0.2 23.1 207 208 206
2ol X|g 57 57 57 64 64  TYXEM)
J|ENRES -0.2 0.8 0.0 0.0 0.0 EPS 239 514 291 435 490
EECE -12 -04 12 -3  -10 BPS 3,943 4080 4,023 4,027 4,085
PEST= 5.1 39 35 47 34  CFPS 939 1,35 983 1,039 1,091
M 3.9 3.5 4.7 3.4 24 DPS 430 430 430 430 430
X2 BHAKO|LO|A, OHAEEXSH 2MXIME, IFRS HZ7|Z
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Compliance Notice

= xf20| JHE S Tt 2olo| oAS Hasp ¥t o olve] RES IRiolLE ZH §l0] SIS HOIBLICHRSR: BE4)

= xjEs 120 SASXE ©7| IEt YLHBS SO YA, £ A=) A5 hS2 SA AIMAIRIL AR 01 K2 U YE HIEOR 3 20|
L, SAPE 0 BEM0IL} e BEE 4 9002 ATNR 20 H5NT| HRlH RIS SA A SRR RRIS| BERL Melslo) AFZIE S| HRLIC ofekd
2 2fEE ofuis Z20E 20| ST Ao CfE W Mol SUKEE ABE 4 elact

2 XEE YAQ HESEA BE MEAS DO YoM ofHEt ALOIE SAe| SO g0l =, HE, B, HHE 4 elsUt

_ 5 XEE MBAE S0 USRS AR AR HBE A0 QIBLICE

_ S ROl 22 WY JIF FHYAOI 1% 01 BRHD UK UCt

_ S xE0 FHE2L MY IIF B4 PAS] TARM HEA Y 1 HPA S BRApH RRSD UK RiELIC

_ S RRO| FHB20) PSS SIAHE TAIeH ABBIA BA0) UK LI

ERNSE ¥ M8 IIE
T2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EXE71ZH 6~12 7H2) (= 12708) H|g
Sector AI7tE iy Overweight (H|S&tH)
(F3) A= HIE 7|1 Neutral (&)
EXSZ 3¢ Underweight (HIZ&2)
Hrjeols 7|1x Buy (O +15% O[4 7|C 94.4%
e 2 o () ' 7 20181 108 25 URE YA SRS HEI|Z0
= —1{1Ro/ ~ 0, 0,
(1%) FASE 3T Hold (2% 15% ~ +15% 71 56% 51z +ogou0ik +15%2 12
Sell (IHE) -15% 0|5} 7|cH
e 100.0% | £xtoiz4 HIg2 2019. 4. 1 ~ 2020. 3.31
AL 2IMRIMEIS] AABE BRSO HOPXIS}
ZEIS J|ZO2 B EXSTY HIE
(22 1972t =X 7|12, 27|18 H)
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