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Value & Growth

Value & Growth Universe

#1 Universe £AtEQIE Q0F
Old2AE  7|QIFE 7|99 EXIZOIE

A058470 2=2¢ 1Q20 2t HH 7|5, 2287|0| D48% S8 RXIE K. IC Test 27U At 1 8%
A019680  CHil HELH, S F7h= AUIIX|E HoF 2| 28 =Y WS QPESE Al7|0 HtS 7|
A034310  NICE S AGSAMEL XX thH] MBIt 38 AGAS2 FEHRl 47d
A030190  NICER7IEE 71 3 OHQIEE Atglel FMIMQl HEM RF, FF AMUGES E Vs =5
A119860  CiLIQ} 1Q20 27| ZHaH 7|5, 2212 AH 371, §3| PC & EX 2 37l 85 +3
A023910  CHSIefE 7|=UA 22 QPYEQI B7L, Valuation MYt &, Hel Y 0 MY ¢S
A005680  AfHTIX} M R Us &8Z0| AZIEY iH] $X5| 22, = ME7L, FEXQl HFSE
A086450  S=H[f A THE S8 202001 X&EHD JUAZS. ETC 222 2EF, Uy 82 HE =2 25
A025000  KPXHO|Z BiZHIZIE, Valuation X7t HEEQI PPG =48 X|FH0F &

a2 A0B3570  EFRXXIRE &% SOIFXIAT} KIOSK A4%H0| ATM & CD-VAN AIiQ| E312 7{H{E mf EHAl &=040F &
A049070  QIEfA Valuation HZIE7} IR =2 4&. &33 ) AJISYH, S2AE M B71 Al 33
A069510  Of]AE) HIEHZIE T, FE&ol MPETX Y HFSE hH| SX5| MYIt, XtSKt E5H S7HA 23]
A016800 THAJA AR 1R =3, Ael oY R HHIZHEIE, I 71™ &717F Z0kX0F &
A008490 ME HLIISAHE =2 25, SIEUE BFE 42 & =& F7I2 ¥ )X
A078000 =IO 2020 otHty| 5G £ 71dEt RN I5 AMRLE JIX|IF0M HEF=l Hat 7|t
A036190  S2SHIOfIAA| Valuation HO| XME7}t A, 202092 OH SAt WAF7| T2 AXIHM MY
A130580  LIOJAC|QHH| OGOl AP, A 5AZE DA HAUOIY 20% Ol dF, FMH H&d

A040420  HYFO|MOA  HEDH, HBIEHEE 22, 5H0|F QU010 £ TW, 1H0HEY Has =7t
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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 14998 98400 140 105 123 365 174 253 44 161
A019680  EHa Hold 4495 4665 54 -718 -769 12 07 1153 08 93
A034310  NICE Buy 7974 21,050 125 215 1301 89 53 19 06 17
A030190  NICEZ7IHE Buy 1,187.0 19550 72 87 52 127 164 2.7 45 155
A119860  CiLtet Buy 3667 28050 176 1.2 52 20 192 148 28 76
A05680  AtIEIX} Buy 1622 810 -13 -353 -158 15 15 25 03 -85
A023910  CHEIOIE Buy 1869 31150 34 76 54 207 153 63 10 34
A0BB450 SIS Buy 8981 101,000 145 145 135 142 145 141 20 85
A025000  KPXHID|Z Buy 2401 49600 25 84 45 67 85 56 05 1.0
BEH  Aes70 BEERES Hold 2588 7,580 1.7 -220 100 43 30 5.8 16 55
AD4Q70  QIEtA Buy 1892 11,000 -185 488 433 49 38 94 04 13
ABI510  OfIAE Buy 979 8970 -7.6 -159 -233 47 79 74 06 09
AO16800  THAA Buy 3306 28750 13 23 57 83 76 92 07 30
AOOB4  ME Buy 5935 51,300 200 287 271 1.0 106 147 16 95
AO78000  HAYOf Buy 1305 13450 48 606 40.1 123 52 218 1. 6.2
AO36190  Z2EHIIOIAA| Buy 1647 27450 90 119 109 168 17 54 06 00
A130580  LIOJAL|oHH]| Buy 1538 9,990 90 141 164 173 172 125 21 5.0

A040420  FEO|AfA Buy 100.0 6,380 =27 —403 427 8.8 7.0 227 1.6 6.7

A092130 O|3E|CE Buy 249.3 20,700 8.3 10.0 9.1 415 248 16.7 4.2 10.0
Z: 8{0|2E, ROE, PER, PBR, EV/EBITDA 20208 £FAN J7|%, A7k5Y, £} 2020 52 202 Z7t 7|%
tZ: OHAESEXEH 2IMA|MEH
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Value & Growth

23 20213 Universe 2 Valuation & E2} Z|E

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

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

A0SB470 2|2 Buy 140 131 120 363 171 26 3.9 14.0
A019680  CHm Hold 0.6 530 1026 18 14 569 0.8 8.2
A034310  NICE Buy 5.0 70 1.0 90 555 107 5.9 16
A030190  NICER7HE Buy 6.9 9.0 9.3 129 159 253 40 14.1
A119860  CiLtet Buy 103 158 149 242 187 129 24 6.1
A00S680  AMHFIX} Buy 18 100 6.9 16 16 211 03  -83
A023910  CHEIONE Buy 40 47 37 209 138 6.1 0.8 28
A0B6450 SIS Buy 14 146 139 146 144 123 1.8 7.2
A025000  KPX#HD|Z Buy 2.9 5.0 2.3 6.8 8.1 5.5 0.4 0.8
BEH Aeew70  FRERES Hold 24 216 580 5.2 47 328 15 5.2
AM70  QIEHA Buy 102 300 347 6.1 49 7.0 03  -1.2
A069510 O AE Buy 56 109 9.8 49 8.1 6.7 0.5 0.6
A016800  THA]A Buy 12 19 19 8.4 7.3 9.0 0.7 2.2
ANB4%N  ME Buy 87 126 129 14 108 130 1.4 8.9
AO78000  E1F0] Buy 62 111 10,0 12.9 56 198 1.1 5.3
A036190  ZEHIOIAA| Buy 26 3.6 3.3 17.0 1.1 5.2 0.6  -05
A130580  LIOJAL|QHH| Buy 5.6 6.8 5.7 175 160 118 19 49
A040420  HAME[O| oA Buy 73 288 477 106 103 154 16 6.0
A092130  O|3BciE Buy 8.8 9.8 94 419 43 153 3.7 8.8

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 1,941 2,212 641 709 802 528 593 664
A019680 CHw 7,619 7,207 7,248 294 83 127 169 39 79
A034310 NICE 18,777 21,129 22,194 1,542 1,874 2,005 292 672 746
A030190 NICEE7Pg = 4,109 4,404 4,706 513 558 608 408 429 469
A119860 CiLte} 1,670 1,376 1,518 285 317 367 236 248 285
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 5,520 6,152 686 785 900 563 639 728
A025000 KPX#|0|Z 7,657 7,848 8,076 484 525 551 408 426 436
A063570 SRS 2,829 2,878 2,948 160 125 152 45 50 79
A049070 QIEtA 9,105 7,424 8,184 707 362 503 357 202 272
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 5,530 6,009 474 610 687 317 403 455
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 LIO|ALC|OHH| 773 843 890 128 146 156 106 123 130
A040420 oA 0| Aol A 936 910 976 134 80 103 77 44 65
A092130 VELEH 409 443 482 167 184 202 137 149 163

XIZ: OHAEEXISH BIMA|IME
ZF!|FRS ¥E7|=

O|HAESRESH 2 MRIME 8



Value & Growth

75  Universe 1Q20 Review (H2)

LT LR £O|2|(RIeFZ

s=3c 529

1Q19 1Q20 YoY 1Q19 1Q20 YoY 1Q19 1Q20 YoY
A058470 23 329 519 571.7% 19 199 67.8% 106 176 66.3%
A019680 (o i} 1,952 1,707 -12.6% 74 -19 HH 13 -79 XM
A034310 NICE 4,304 4,735 10.0% 208 452 117.8% 19 29  -75.5%
A030190 NICE®7Pg = 1,008 1,087 7.8% 138 153 11.3% 107 121 13.6%
A119860 ChLt2t 267 306 14.6% 73 96 30.6% 64 70 8.9%
A005680 2 GTXE 520 475 -8.7% 18 16 -11.6% 26 33 26.0%
A023910 histerg 390 428 9.6% 84 85 1.4% 64 70 8.3%
A086450 ST 1,105 1,306 18.2% 145 193 33.2% 125 165 32.4%
A025000 KPXAHDO|Z 1,786 1,779 -0.4% 76 124 64.5% 83 57 -32.2%
A063570 SIS 667 640 -4.1% 31 6 -79.4% 16 -15 XM
A049070 QIEfA 2,097 1,834  -12.5% 110 104 -5.1% 87 7% -141%
A069510 ol AE| 762 734 -3.7% 46 20  -57.0% 43 29  -33.5%
A016800 HA|A 792 763 -3.6% 45 67 49.0% 94 72 -227%
A008490 NE 1,178 1,430 21.4% 125 185 47.9% 109 134 23.4%
A078000 R[] 56 45 -21.0% -14 -24 RSN -9 -21 A X
A036190 TSI AA| 454 496 9.2% 69 33 -51.4% 63 55  -12.7%
A130580 LIO|ACIHH| 160 186 15.8% 16 27 76.6% 17 27 57.8%
A040420 ks U [ ES 235 199 -15.2% 38 2 -93.5% 28 -4 MM
A092130 WELEH] 73 91 23.7% 22 33 50.0% 19 27 45.1%

Rz O AEEREH 2|AAME]
X IFRS 9127|E

O|HAESRESH 2MRIME 9



eBest Mid-Small cap

76 Universe Al H-A|Q|

z=2ac  z=29 78 g
M HQ U RIQIER0| SLIC
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Value & Growth
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4348 KOSPI 8%,

#9  KOSPI ¥ +5(2020.04.20~2020.05.22)

Value & Growth
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eBest Mid-Small cap

HZ SAHZT S 49
#11 MoM S48F £oUE A9
T LiE
A7EEY Al71EY 1,002 ~ 122
Valuation 12M Trailing P/E 30.0tH O[5t, P/B 4.08 0|5}
= Xt 170 $AUE 49l 7IZC= B

Pl

X O[HAEEXIEA 2| MAME
F:2020 5¥ 209 EII17IE, YoY Sales & OP= &H 427| A% Hiy

712 MoM S48 £UE 9

A7t M 1y Yoy Yoy asz
s e 24 208 298 Sales oP HE P/B HiS
A032190 Ct<2O|OJE} 5,573 90.2% 51.1% 35.0% 54.6% 8.2 0.9 1834.6%
A163560 SUNSHE 1,137 80.9% 25.7% —0.4% 19.3% 13.7 0.6 7.2%
A053300 SI-EQIS 1,885 77.4% 56.3% 9.5% 2.9% 26.4 2.2 32.3%
A025900 S 5,332 75.4% 56.2% -5.6% -30.5% 19.2 1.0 —-76.9%
A004840 DRBSY 1,339 68.4% 8.2% 0.3% -2.1% 15.1 0.4 -53.2%
A079430 SO HIE 3,214 61.0% -17.0% -8.4% -50.4% 16.5 0.7 4.9%
A046440 KGRHZ|HA 3,518 60.6% 42 9% -5.3% 57.4% 19.6 1.6 -19.2%
A036810 Of| Zof| AE] 2,327 58.2% 46.9% -23.8% -5.6% 12.7 2.1 -12.0%
A007540 ME 1,524 57.3% 5.0% 1.9% 50.2% 12.6 0.9 24.8%
A001200 SQLEXSH 2,954 54.0% 16.9% 1.2% -11.6% 71 0.4 0.0%
A248170 MBEAME 2,012 54.0% 40.7% 1.9% 44 5% 75 1.3 -0.8%
A131290 E|0f|A0| 2,024 53.1% 86.7% 3.8% 39.3% 12.5 1.2 3.8%
A029460 AOIM| 2,819 49.6% 39.1% —2.7% -1.2% 5.6 0.6 62.2%
A083450 GST 1,850 49.3% 189.4% 29.6% 110.5% 10.3 1.9 14.0%
A041920 HIC|opLt 1,743 47.6% 166.5% 3.4% 121.7% 25.8 3.1 9.8%
A078140 CHsof|A 1,071 46.4% 25.8% -3.2% —7.2% 18.7 1.3 22.3%
A101160 oA 1,574 44.0% 25.1% 11.3% 6.6% 8.1 1.8 -7.9%
A241790 QMEEIX| 1,275 39.7% 20.3% -19.5% -25.9% 12.5 2.0 15.2%
A091580 AfpMo|cim 1,117 38.9% —2.1% -6.0% =45.7% 23.2 1.8 -36.4%
A065680 SFUHER 1,709 38.7% 94.1% 2.4% 2077.2% 14.5 0.9 35.6%
A225330 M AT 1,088 36.8% -10.0% 17.1% 34.5% 17.7 2.8 -26.4%
A192440 #IO|A3 2|0t 3,332 36.7% -30.4% 15.6% -10.4% 8.3 1.1 29.5%
A001680 CH&F 9,282 36.7% 0.4% 0.2% 8.0% 8.7 0.9 =44 2%
A068790 DMS 1,248 36.6% —-7.4% -34.3% -25.2% 7.2 0.8 -57.9%
A017890 SaUAE 3,316 34.7% "MN.7% 13.9% 16.1% 10.4 1.0 -0.2%
A183300 303 2,896 33.6% 12.8% 41% -14.9% 13.1 2.5 -15.6%
A136490 ME 2,283 33.2% —-20.0% 1.1% 15.3% 10.7 0.7 -193.7%
A041190 27Xt 2,449 31.9% =31.7% 3.6% 3.4% 23.0 3.2 0.0%
A020000 &ty 7,561 30.6% -30.5% -3.0% 16.8% 8.9 0.7 16.1%
A100130 S358C 1,663 30.5% 22.0% -12.5% -362.1% 17.4 0.6 12.8%

X2 O AEEXIZA 2| A& ME
ZIFRS HE7|E

OHIAEEXISHE ZIMXIME 16



Value & Growth

e
\
of
k>
02
I

S

#13 MoM 348 H=Eafs

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 58 209 E7HIZE, YoY Sales & OP= AHE 47| A% bt

Pl

#14 MoM 348 H=EHs

A7t M 1y Yoy Yoy asz
e e £ 298 298 Sales op SE F/B HiS
A007680 CHY 1,037 —-26.0% -45.8% -25.4% -56.4% 1.1 0.4 5.6%
A085620  DOjajojjAsiAi 5,939 -10.9% -34.0% -10.1% -1.2% 54 0.3 0.0%
A178320  MTIAJAH 4,570 -9.8% -4.0% 20.9% 47.5% 9.4 1.7 -41.6%
A034120 SBS 3,185 -9.1% -18.5% -10.5% 147.4% 16.2 0.5 -8.2%
A214370  #H|O{H 5,995 -8.8% -8.8% 26.3% 79.2% 21.4 2.8 27.9%
A298040 =4=3Y 1,492 -8.1% -53.2% 73.4% 160.5% 1.4 0.2 -929.4%
A002240 1124HIZ 2,800 ~7.6% -43.0% 4.0% -16.7% 28.1 0.2 -117.6%
A065130 EX|Loi= 1,451 —-7.5% -9.0% 42 3% 108.3% 4.0 0.7 —24.0%
A900290 GRT 1,166 -7.0% —-28.8% 20.5% 20.9% 1.8 0.2 204.0%
A225190 MAZEA 1,019 -6.5% =32.7% 5.2% 1.2% 75 2.6 7.1%
A038540 A0l 4,277 -6.1% -58.8% 11.8% 3.7% 3.4 0.8 108.6%
A183190  OFM|OIA|HIE 2,450 -5.8% -32.4% —0.8% 2.1% 8.8 0.3 —230.2%
A003920 HURA 2,435 -5.6% —-46.5% —4.5% -95.1% 8.3 0.3 74.0%
A067080  CHSIH|2F 2,050 -5.5% =-30.1% 41% 19.7% 19.5 2.6 -19.3%
A009580 SEP&P 1,946 -5.5% =-40.2% -3.1% =51.7% 19.3 0.3 -190.7%
A109740 ClojIAAH|O| 1,455 -5.2% -33.2% -35.1% =75.4% 23.4 1.3 5.1%
A043370 T3SIHE 1,327 -5.0% -25.3% 2.1% -19.4% 4.2 0.2 19.6%
A000860 ZYIAH|IAT 1,037 —4.8% =37.2% 8.3% -215.8% 71 0.2 48.9%
A000150 S 7,634 -4.5% -52.0% 6.2% 7.3% 1.8 0.5 -1352.2%
A138080 <2O0|&&EM 4,266 —4.5% 1.3% 158.0% 24820.2% 9.3 3.1 11.8%
A039340 SH=AHHMTV 1,139 —4.4% —24.8% -8.0% -11.9% 7.6 0.9 36.5%
A007690 ==3}st 2,318 —4.4% -13.9% -12.4% -38.6% 6.7 0.4 -58.0%
A004980 MAIAS| 1,868 -4.3% -18.4% 2.8% -30.3% 10.7 0.5 -177.6%
A002900 SUSA 1,266 -4.3% -31.6% 4.7% -351.8% 28.1 1.1 -171.0%
A011760  SICHAA} 1,938 -3.9% -33.1% -9.6% -13.8% 1.8 0.6 -240.0%
A005720 YA 2,462 -3.9% -29.3% 68.5% 56.8% 4.2 0.2 =377.7%
A002150 E=SflIX|L]o{Z 3,035 -3.7% -1.1% 28.2% 56.6% 17.5 1.2 24.1%
A002030  OFAM|OF 1,748 -3.4% -36.2% -5.2% -13.9% 3.6 0.2 -336.0%
A036190 SSHI|Of|AA| 1,647 -3.4% -15.8% -10.2% -17.1% 59 0.7 84.1%
A110790 2| AOf|ZZOHM| 2,062 -3.3% —22.8% 0.6% -13.5% 8.3 1.0 15.6%

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

= & M8t 3LE8F

F>
rOII

515 283 & HET 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 58 202 BIH|ZE, YoY Sales & OP= AT 4z7| A Uiy

A7t M 1Y YoY YoY =8z
e 4 208 298 Sales oP e P/ HiS
A228850 EO|AHA 2,057 -2.4% -15.9% 8.4% 7.6% 14.0 1.1 35.9%
A053610 XI=2E| 1,535 -2.1% -38.8% 16.7% 43.2% 41 0.7 64.0%
A017040 EHTFI| 886 -1.9% -16.5% 17.1% 180.1% 1.1 0.9 47 4%
A049070 QIEIA 1,892 -1.8% -31.5% 27.2% 106.7% 53 0.4 119.8%
A084670 SYIL 770 -0.9% -0.8% 6.2% 119.3% 2.4 0.6 7.9%
A052420 QMFTIAIY 1,549 —-0.4% 24.1% 51.0% 166.3% 10.4 0.9 27.1%
A003650 O|ENMS 1,012 0.0% -28.2% 96.8% 162.6% 10.9 0.4 73.1%
A110990 C|OtO|E| 1,391 0.7% -19.8% 54.5% 127.0% 10.6 0.8 94.9%
A170900 -SOIO|AE] 7,566 0.9% -7.3% 7.9% 43.4% 10.7 1.2 4.0%
A108380 CHYX7|2Y 1,048 1.9% -18.9% 43.9% 56.5% 8.4 0.5 96.8%
A024090 ClMW 1,258 1.9% -11.5% 19.0% 106.8% 5.4 0.7 49.0%
A008060 CHY 6,619 2.6% -21.8% 81.1% 33.4% 10.3 0.6 32.4%
A043150  HIEl 3,639 2.7% -3.5% 15.9% 8.9% 10.7 1.5 4.9%
A045060 & 1,027 3.2% 85.6% 0.8% 18.9% 13.7 1.3 7.1%
A022220  HAHOHZ 893 3.3% -29.0% 9.9% 1.7% 7.8 1.1 34.5%
A005850 Of|Ad 6,652 3.4% -39.9% 41.5% 852.5% 7.8 0.5 10.4%
A057050 @ciEasd 8,280 3.9% -26.8% 116.9% 15.4% 9.6 0.5 25.8%
A007590 SHioa=2 861 4.0% -10.6% 2.9% 14.2% 13.4 0.6 50.8%
A053690 gilo|2 =Y 899 4.2% -26.8% 41.9% 122.0% 4.0 0.8 17.1%
A090740 oOfojelo|So| 960 4.5% 31.1% 10.0% 98.8% 14.9 1.2 8.0%
A104460  Clto|m|olo) = 1,054 4.9% 12.1% 47.7% 1M11.7% 5.0 1.5 15.0%
A130660 SHEAR] 1,071 5.3% -51% 19.4% 46.6% 6.2 1.2 8.8%
A065710 AMEB7| 1,040 5.5% -6.9% 108.0% 87.2% 6.8 1.4 16.4%
A007340 ClJE|YRERE|H 2,548 5.8% -25.2% 2.3% 11.9% 3.9 0.4 1.3%
A002810 AYFRY 2,530 6.2% -10.6% 1.9% 35.1% 71 0.7 63.0%
A093920  A|RIQIE 1,064 7.3% 10.0% 22.6% 231.1% 8.5 0.7 79.6%
A002170 AASA 1,638 7.9% -14.0% 4.9% 53.9% 3.7 0.5 98.2%
A100220 HMUS 1,038 8.3% -14.6% 23.1% 112.3% 9.2 0.5 20.5%
A013030 Sto|E32|of 1,742 8.9% —26.4% 14.4% 37.6% 13.5 0.5 87.4%
A123570 Ol 826 9.1% 11.9% 16.1% 37.8% 1.5 1.4 43.4%

K2 O AEEREH 2|MAME]

OHIAEEXISH ZIMXIME 18
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eBest Mid-Small cap

OFOJMIA (099190)

[=E=t |
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B
3,311 24,100 4.6% 134 1.6

Rz O AEEREH 2|AAME]

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

71971
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2 &8kl 9lrh
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ok
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Value & Growth
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62 eBest Mid-Small cap
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Value & Growth

Q210 224 HHEAY| A 72 Qw11 GAEYEHI| B2
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eBest Mid-Small cap

OtO| A3 B0 (289010)

218 7|0k
Al7EE4(22) ZSIHH) =3z HIS P/E P/B
1,231 9,570 15.4% 24.6 1.8

Atz: O AEEXSHE 2l MAIME
% ASHIS=2 S/A2H5Y, PIE: 2019 B7(=01Y 7IF, P/B: 2|2 =7 AW FFA 2 7|18
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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

AUMEE (131370)

=20 7|HQ0oF
Al7EEH(2 ) BIH#) a3 HI=S 12M Trailing P/E P/B

3,484 6,540 0.9% -23.6 8.5
A2 OHAEERSH 2ME|HES

T =HHS=cEa/A7EY, PE: A 427 XWFF 2012 J|F, P/B: 22 27| AMFFAE 7IE
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Value & Growth
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Mid-Small Cap
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IjE g¥ok= 71

SA= 21 102 D EH L YO0 REY B0l gt =, ifd 4858
(2009 ~ 2019 CAGR Sales 18.4%, OP 18.7%)0l SX=|1 ULt 0=

&l NICEB7F3£(030190), O|33EH=(092130) = S5t

Buy(maintain)
=gz7t 14,0009
M7t 10,600 &

HHMA ChH]

SARR 20| JIHNEHE MH|A ARIS ARGt ARISO| ZNFOI AE 0|RE 1) a8 | =8 | sy |
AEFE £8 F7L 7|PMEFE FH0| t FEM SN ZEL(+2A) =Y o
9 AHO| HR|(1 R — 2~3AF I S 29| & X &H It SItetal Ut 2)M
A 7YY 20| CHet SHETHel HIO[HE 27 & YO0|E |A|&2|7t 7+S3HoF
st=dl, Ol &AV[Zt =81 SHE0{0f 57| =0 CHE AIHAPL M s Stock Data
A
7t x| gt KOSDAQ(5/25) 719.89 pt
A7EY 1,632 A
_ _ , - SrzAL 15,400 2%
£3l, 201701 AIZtEH TCB(Tech Credit Bureau: 7|SMEF7E IT & HIOI2 Al 527 17t/ AX 10,650 / 6,020 2
s GRlste S27|YS0| 2HoM 2 HES 2200 AN J[=Ze=z MEEE 90 Y Y™ HZ 5.58 4
HItotz AR)OIA SEG0] =AH M1 Qo Q=0 X2 42.9%
Hi =421 E(20.12E) 1.9%
BPS(20.12E) 4,287 ¢4
O ol HYSHXH KOSDAQELHH| Mris2E  17H¥  12.9%
6708 14.7%
SAC DPS= 20163 84 — 20174 96@ — 20184 150% — 20194 175%2 oMY 20.9%
2 F7feta UL SAtE YAl WM (EL £0]29] 30% +&F& Pay—out FxN NICEZZA 919 350%
Ratio)Z |XI5t1 YoM, M A&sIT 97| 20 B50) T DPS AL35E0| X PHILLIP CAPITAL - 26.6%
N L o TOKYO SHOKO RESEARCH 9.4%
=2 J540| =Lt
Stock Price
Exl'gl?j HH¢ '?rxl, ;E.’f.jl- 14‘,000"032E AOI'%F LtO|AL|QHH| KOSDAQ
- 12,000 1,000
SAO EXo|A -8 {AISHE, SEF/IE 14,000822 Ageitt, SEFIIE
) i 10,000
DCF Valuationg Saofl A&(7F: £ 0.8, WACC 8.4%, Sustainable Growth = o0 80
Margin * Turnover * Leverage * Retention ratio = 13.7% * 1.0 * 1.3 * 121.9% = 6’000 600
21.4%, B4Rl BHOM g = 1.0% H2)5/HOM, Target P/E 17.06= AR 47000 400
(EPS growth 20174 ~ 2021 CAGR 19.3%)= 188 A F2|7f QiChs THO| 2000 200
Ct.
0 - 0
18/05 18/11  19/05 19/11  20/05
Financial Data
s g0l AFolY 0y EPS ZZE EBTDA  PER EV/EBTDA  PBR ROE
(M9) (8) (%) (HH) (HH) (HH) (%)
2018 52.0 10.4 1.6 9.3 604 45.0 11.5 11.8 6.9 2.4 22.2
2019 77.3 12.8 14.2 1.3 686 13.6 15.9 11.9 55 2.3 21.2
2020E 84.3 14.6 15.9 12.8 796 16.0 20.0 13.3 55 2.5 20.3
2021E 89.0 15.6 17.0 13.6 844 6.0 18.7 12.6 5.4 2.1 18.3
2022E 941 16.7 18.1 14.4 893 58 19.3 11.9 48 1.9 16.9
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(H9]: @) 2015 2016 2017 2018 2019  2020E  2021E  2022E
o0&y 257 340 423 520 773 843 890 M
Yoy 21.5% 32.3% 24.5% 23.1% 48.6% 9.0% 5.6% 5.8%
=224 J|gEe 87 99 115 128 143 150 157 163
HUBRIB 102 115 181 260 325 393 439 489
HeH M| & HGAL 2t 67 126 127 132 305 299 294 289
Yoy

S22 J/gEE 7.4% 13.3% 16.0% 11.5% 11.8% 4.8% 4.5% 4.3%
HEZ 15.2% 12.8% 57.1% 43.9% 24.7% 21.1% 11.6% 11.4%

HHArZE & HZSAF Eat 62.5% 86.6% 1.2% 38% 131.5% -1.9% -1.8% -1.8%
% of Sales

2= 7|1g¥E 34.0%  291%  271%  246%  18.5% 17.8% 17.6% 17.4%
MU 39.8%  339%  428%  501%  420%  46.7%  493%  51.9%
HiMEe| & AGAL Zet 26.2%  37.0%  301%  254%  395%  355%  33.0%  30.7%
go| 49 65 85 104 128 146 156 167
% of sales 19.3% 19.0%  20.0%  20.0%  16.5% 17.3% 17.5% 17.7%
% YoY 205%  308%  30.8% 233%  22.6% 14.2% 6.6% 6.8%

Atz LIO|ALIOHH|, O AESXISH 2| MRIME]
F1IFRS ¢1E7|E

L (= | o

(9l A2) 1Q19 2Q19 3Q19 4Q19 1020 2Q20E 3Q20E  4Q20E
o0&y 160 219 183 181 186 2N 195 191
Yoy 33.0%  399%  61.0%  67.2% 15.8% 8.9% 6.5% 5.5%
224 7|gEE 3 35 37 40 33 37 39 42
HUERIB 68 140 64 54 100 159 73 61
e x| & ABAL et 61 75 82 87 53 76 83 88
Yoy

SZE J/gEE 6.9% 106% 17.6%  11.8% 5.1% 5.6% 5.0% 3.4%
HEIZ 15.3%  235% 27.7%  38.6% 47.9% 13.8% 14.4% 14.3%

A & HBAF Z5t 881% 122.9% 155.0% 159.8%  —14.2% 1.2% 1.2% 1.1%
% of Sales

=28 J|1gEE 194%  139% 20.3% 22.2% 17.6% 13.5% 20.1% 21.8%
HEAS 822% 56.1% 348%  29.7% 53.9% 58.7% 37.3% 32.1%
e x| & AISA 2ot 38.4%  30.0% 44.9%  48.1% 28.4% 27.9% 42.6% 46.1%
ol 16 70 27 15 27 4 27 14
% of sales 9.7%  282%  15.0% 8.1% 14.8% 28.4% 13.9% 1.5%
% YoY —41.1%  132% 116.9% 384.0% 76.7% 9.8% -1.2% -1.8%
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12023 LIO|ALIQHH| &35 20|

(A) =
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400 +
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Valuation

Value & Growth

Fabe] FAA Wi fAst, BRI 14000902 B BRI
DCF Valuationg =3 AF=(CFd: B 0.8, WACC 8.4%, Sustainable Growth =
Margin * Turnover * Leverage * Retention ratio = 13.7% * 1.0 * 1.3 * 121.9% =
21.4%, B7A A-NA g = 1.0% 48)3t90m, Target P/E 17.081= 444

(EPS growth 2017d ~ 2021'd CAGR 19.3%)S 1188 ¢ F2|7} gtk s
.
#37 DCF Valuation
(T2 A9) 2019 2020E 2021E 2022E 2023E 2024E  2025E
EBIT 122 140 149 159 170 183
EBITO| CHat #HOlM| 26 30 32 34 36 39
NOPLAT 96 110 117 125 134 144
Z7HSZH| 29 32 34 36 38 40
£33 125 142 151 161 172 184
TXESH 44 8 6 6 7 7
FEARUEX 27 25 26 28 30 32
Z8Xt 71 33 32 34 37 39
Free Cash Flow 54 108 119 127 135 145 145
PVIF (Present Value Interest Factor) 97% 89% 82% 76% 70% 65%
FHFCFY SMIIX| 105 106 104 102 101
AZIHR| (20254 0|=) 1,953
Continuing Value Calculation
FCFZ7I2 (2024 —normalized FCF) 0.0%
ASHEE g (%) 1.0%
WACC 8.4%
ZHFCF SXH7Hx] 519
HZIIR| SHTH7ER] 1,262
Operating Value of FCFF 1,781
Appraised company value
HIGUES SRR 33
TXUZ -383
Net 415
S IN VN Y N 2,197
ST (HF) 15,400
7|34 (BF) 0
FHEFYIIR| (8) 14,264
SR=E7H () 10,650
Potential (%) 33.9%
XE: OHAESXISH 2l MAME
O|HAEEXSH 2IMXIME 53



eBest Mid—Small cap

L+OJAL|HH| (130580)

MSEHE AN
(M) 2018 2019  2020E  2021E  202E (i) 2018 2019 2020E  2021E  202F
QEXA 3.5 536 655 744 831 = 50 773 843 8.0 94
&2 U S MR 121 148 284 359 432 e 0.0 0.0 0.0 0.0 0.0
IHERHE L 7|EMRHA 58 103 8.7 9.2 9.8 01&£0(2| 50 773 843 8.0 941
THIXFA 0.0 0.0 0.0 0.0 0.0 mofH| 2 2H2|H| 416 645 697 734 715
7[EFQS KA 187 285 284 293 301 0|9 104 128 146 156 167
HIQSXtAt 202 251 240 249 %6 (EBITDA) 15 159 200 187 193
BATIYERS 135 120 130 138 146 2829 0.5 0.7 0.8 0.9 0.9
QEXLA 1.1 5.1 17 0.7 05 O|XHH|2 0.0 0.0 0.1 0.1 0.1
S 2.2 42 5.2 6.0 6.9 BATIYE Bt 0.7 0.7 0.7 0.7 0.7
XAEA 567 787 896 993 1097 7 |EtgA Q20 0.0 00 -02 -01 -0
QESI 107 169 164 163  16.3 MTAZ ARO[ 16 142 159 170 1841
YRR L 7|EFRHE 2.5 2.3 2.6 2.8 3.0 HSALHOIN R 2.3 2.9 3.1 3.4 3.7
=eEs L 0.0 1.9 1.7 1.6 1.4 A0l 93 113 128 136 144
7Bt SR 81 126 120 120 120 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 0.8 17 16 1.5 1.4 g7120(2| 93 13 128 136 144
7|28 0.0 1.1 1.0 0.9 0.8 NLTE=S 93 106 123 130 137
7 |EHH| RS ERY 0.8 0.6 0.6 0.6 0.6 £320|9| 78 108 128 136 144
BRIEA N5 186 180 178 177 HEZ0|AE (%) 100.0 1000  100.0  100.0  100.0
N[E==SNEEY 452 545 660 759 864 HAOIAE (%) 200 165 173 175 177
ez 7.7 7.7 7.7 7.7 7.7 EBITDA OFZIE (%) 21 205 B7 210 205
xHEloiZ 46 6.4 6.4 6.4 6.4 Y7|2012UE (%) 179 146 152 152 153
0[2Yoiz 344 423 519 618 723 ROA (%) 180 156 146 138 132
HIX|BiE X2 (A Z) 0.0 5.6 5.6 5.6 5.6 ROE (%) 22 A2 203 183 169
REEA 452 601 TI6 815 920 ROIC (%) 7689 1796 1520 2118 1954
SigsE F2 EXX|H
(Hg) 2018 2019 2020E  2021E  2022E 2018 2019 2020E  2021E  2022F
JEE HISE 14 134 206 147 149 EXXIE (x)
S7120]9(24) 93 1.3 128 136 144 P/E 18 19 133 126 119
HISZ4HI271 33 6.2 59 1.5 0.9 P/B 2.4 2.3 25 2.1 1.9
SERMZTIAZIH| 0.4 2.2 4.4 1.9 1.3 EV/EBITDA 6.9 55 55 5.4 48
SEHXAALZHH| 0.7 0.8 1.0 1.2 1.3 P/CF 8.7 7.2 87 108 107
J|EfSE 4|2 -06  -0.7 05 -16 -17 HESAE (%) 2.1 2.1 19 2.0 2.1
YAUE AR HS -02 -28 19  -03  -04 HEY (%)
HERE ZAB7 -13 0.4 15 05 -05 & 281 486 9.0 5.6 5.8
IR LA (B} 0.0 0.0 0.0 0.0 0.0 Felo|e 283 28 142 6.6 6.8
YRR SIHZL) 0.0  -06 0.3 0.1 0.2 ME0|2 438 24 19 6.9 6.5
J[EFRHA, HAHS 11 -26 0.0 0.0 0.0 71202 450 213 134 6.0 6.1
EXEs 32 70  -69 -41 -39 -42 EPS 450 136 160 6.0 5.8
LUK Z(FS) -05 -09 -10 -10 -1 oFEN (%)
DI ZA(BT} -08 -21 20 20 @ -22 Hifulg 254 309 251 29 192
EXRpA ZBA(BTH -33 83 12 09 -10 [EHlg 3426 3170  399.8 4550  509.1
T [EtERIES -24 44 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -66.9 -63.7 -739 -756 -76.1
MRS 2 -15 -38 29 -33 -34 Ho|/Z]HIR(x) nfa 3235 2548 2868  325.6
xUZO BIHAA) 0.0 -15  -02 -02 02 EXIUFT (M) 0.0 3.0 2.7 2.4 2.1
RHEo| Z7HZA) -15 =23 =27 31 -32 EXUFT (M) -302 -383 -529 616 -70.0
HE2el X2 15 2.3 2.7 3.1 3.2 ZFEX|E ()
T B ES 0.0 0.0 0.0 0.0 0.0 EPS 604 686 796 844 893
29 37t 29 27 136 75 73 BPS 293 3540 4287 4931 5613
Pk 91 121 148 284 359 CFPS 815 1,138 1,214 978 994
= 121 148 284 359 432 DPS 150 175 200 210 220

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

Analyst

Mid-Small Cap

Y

02. 3779-8468
hsjeong@ebestsec.co.kr

SAfe] ROIZAE BRI T|0f(404 Th)= 202141 0|F ZAHOE iy H
YoICt SAS| FIFAE MO|E= 20174 2937 — 20181 4007 — 2019 800
7§(+400) — 2020 1,5007H (+600~800) A= (FRIFAIE Sales: 2017H 16042

— 2018 240 — 20191 305%# — 2020H9E 450%% MY)2=, 20194 ~

0l

Hold(downgrade)

8,000 &
7,650 &

SHFIL

ENE]

HHMA ChH]

22042 SXHRIH U5 Sol 201 ER) LFED| U2 $o4 H(E of2 N8 | we | sE |
2E)2 2021500) MHEY ks40] Lt 0[0f TUIHQ Y HCis FAIF °
o SAfe] ROIFALE AjS Hi2tziof & Zlo|ct,
QIS Xl X|5H =
KIOSK Iooo o & Stock Data
S| KIOSK THZ2 20171 6024l — 2018 100242 — 20194 140242 — KOSDAQ(5/25) 719.89 pt
20209E 160212 HYCR OFYEOl MFO| FHED rt SA2| KIOSK A2 Aig 2612 212
- = o _ ElE ESNES 34,148 M=
ZRHRIO| =0 FFSH UCH, B FAHE 10~15% $+ECF mlE| W rt 527 A1t/ HX 9,040 /3,865 2
90 LEAAAN=S 54.8 AH
TI2LH9 st Q=2 X228 9.7%
AEL 3% i =101 (20, 12E) 14%
SAle] 1020 AH2 BELHOO| Fate ot LRBIACE Ol MRS 9/REs BPS/(20.12€) 456228
A2 CD-VANS| 0|87447} 2448 707 TS, o] iS5l H225 A oSt greRE e
AIME QD 40| EBITIQYCH Eot 2Talel ZR AlAH'el POS Alglx & PHE  -94%
T 4 o QAT 2020 MRS ThsEll Q0f 4R Xt 127194 HIRE A FFETY  NCEEZA 919 358%
1,58 01 MAM3| 5|51 9l 2oz ot BGFH=R~  126%
AR 11.2%
EXt2|7 Hold, SEF7} 8,000 Stock Price
SAle| 71E SHFI}8,0002S RAIBICE CIE 22 F7t A50) M2 22|T5 b XS —— KOSDAQ
- _ - 16,000 1,000
50 XA HoldZ ZHBICL Ol= RZLHIZ 1Q20 AX0| £F5%T, 100
ATMZ2| & CD-VAN A0l THEH S2{ZHQ Z4)0| WIEE| D QU AFol| i 12,00 "
olc. 2Lt HEEHE! FOIFAE & KIOSK A9l 20| ofEr2 HE= 2 9 o o
7| R0 g ED 2N PEOIM ATMBZI+CD-VAN < ROIFRE+KIOSK 60 w
A7I0f CHA| BjSREOR MZIsHe 28 ISt HaZ 202140 JIHaD + 400 20
2,000
SOIFRE Ae] 4014 JjHoZ A0l HFO| Jh5E Ao Holrt, T D
18/05  18/11  19/05  19/11  20/05
Financial Data
o= FYoly Aol 0|9 EPS 54E EBITDA PER  EV/EBITDA PBR ROE
(o) (2) (%) (t) () (o) (%)
2018 294.4 24.9 19.0 12.3 721 211 52.8 12.5 5.9 2.0 15.1
2019 282.9 16.0 3.5 2.8 149 -79.4 62.2 4.7 4.8 1.5 2.9
2020E 287.8 12.5 6.0 4.0 164 10.1 59.7 46.7 5.5 1.7 3.2
2021E 294.8 16.2 9.1 A 261 59.6 62.7 29.3 5.2 1.6 4.9
2022E 301.6 16.5 10.7 8.3 289 10.7 64.4 26.4 5.1 1.6 5.3

Az =M S, OHAESNSH EIMAIME], F:IFRS HEJ|E

O|HIAEEXISHA 2|MX|IME 55



62 eBest Mid-Small cap

(B2 #) 2015 2016 2017 2018 2019 2020E 2021E
o=y 1,525 2,155 2,410 2,944 2,829 2,878 2,948
Yoy 8.8% 41.3% 11.9% 22.1% -3.9% 1.7% 2.4%
F8/VAN/FXIEE7|7| 1,311 1,152 1,395 1,762 1,798 1,871 1,931
JFEF 214 264 296 404 485 492 498
X HH|(OKPOS &) 657 609 651 404 356 360
JIHHEHERT 82 110 128 14 159 160
Yoy

&/ VAN/RLIAIE217/7] 139%  -12.1% 21.1% 26.3% 21% 4.0% 3.2%
IFER ~14.7% 23.2% 12.3% 36.3% 20.2% 1.4% 1.1%
ZAIEHI(OKPOS &) ~7.4% 6.9%  -37.9%  -11.8% 1.0%
JIEEHERZ 34.4% 16.1% 10.3% 12.3% 1.0%
% of Sales

F8/VAN/FUXIEE7|7| 86.0% 53.5% 57.9% 59.8% 63.6% 65.0% 65.5%
JFEF 14.0% 12.2% 12.3% 13.7% 17.2% 17.1% 16.9%
ZH|EH|(OKPOS 8) 30.5% 25.3% 22.1% 14.3% 12.4% 12.2%
JIMHHESRR 3.8% 4.6% 4.3% 5.0% 5.5% 5.4%
g0y 123 155 21 249 160 125 152
% of sales 8.1% 7.2% 8.7% 8.5% 29.0% 4.3% 5.2%
% YoY 41.0% 26.0% 36.1% 183%  -35.8% -21.9% 21.6%
fAXISE17|

FRIFXIE 17 59 160 240 305 456 556
KIOSK 24 28 60 100 140 160 183
HEEE] - 7 21 2 2 23 24
S7Z OfO|= it 4 94 241 361 467 639 763

Az =ENE S, OHAESANSH EIMAIME], F: IFRS BEI|E

24 STHNZE HZO0IY 045 20|

(o121) u AJZ00|(KIOSK + ROIFAIY + YIEH2|) B4t Sales
700 - 639
600 -
500 - 467
400 - 361
300 - 241
200 -
9
100 - % 4
0 | . - . - . . . .
2014 2015 2016 2017 2018 2019 2020E

RE: SAMABE, OMAESAEH 2lMAINE, F: IFRS BE7|Z
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Value & Growth

#39 27|44 MY

(Sl 8) 1Q19 2Q19 3Q19 4Q19 1020 2Q20E 3Q20E  4Q20E
o=y 667 677 726 759 640 690 772 776
Yoy -1.0% -16.3% 0.6% 26% —4.1% 1.9% 6.3% 24%
=8/VAN/FRIXIS3E|7| 422 433 456 488 408 447 500 517
JFEF 120 121 132 13 109 120 143 19
X HH|(OKPOS &) 94 89 102 19 87 83 89 97
JIHHEHERT 32 34 36 39 36 39 41 43
Yoy

&/ VAN/RLIAIE217/7] 49%  -33% 34% 35%  -33% 3.3% 9.5% 6.0%
IFER 135%  201%  34.2% 136%  -89%  -0.6% 88% 5.9%
ZAIEHI(OKPOS &) -32.3% -60.5% -31.1% -142% -74% —-6.4% -129% -185%
JIEEHERZ 137%  24% 39%  28.9% 12.7% 14.8% 12.4% 9.8%
% of Sales

=8/VAN/FRIXIEE|7] 63.2%  64.0%  62.8%  64.3%  63.7%  64.8%  64.7%  66.6%
JFEF 17.9% 17.9% 18.1%  14.9% 17.1% 17.5% 18.5% 15.4%
ZAH|ZH|(OKPOS §) 14.0% 13.1% 141%  15.7% 13.6% 12.1% 11.5% 12.5%
JIMHHESRR 4.8% 5.0% 5.0% 5.2% 5.7% 5.6% 5.2% 5.5%
Feoly 31 47 55 27 6 16 51 52
% of sales 4.6% 6.9% 7.6% 3.6% 1.0% 2.3% 6.6% 6.7%
% YoY -33.7% -39.6% -194% -52.0% -794% -66.7%  -7.5%  90.0%

Az =ENE S, OHAESANSH EMAIME], F: IFRS BEI|E

1205 SRHAZE DUFAE Site & Sales

EE 2OIZRE Site(D) SOIZAIA Sales(Z) (Site)
500 - - 1,600
450 1 L 1,400
400

L 1,200
350
%00 1,000
250 - - 800
200 - L 600
150

- 400
100
50 - L 200

0 : : : ‘ ‘ : 0
2014 2015 2016 2017 2018 2019 2020E

AE: B=NAEE, OHAESASH 2IMAIME, F:IFRS BE7IE
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eBest Mid—Small cap

St TXZ8 (063570)

A EN B AN
(Mo9) 2018 2019 2020E  2021E  2022E (A4) 2018 2019 2020E  2021E  2022E
RS 2877 203 2247 2286 2314 =t 2044 2829 2878 2948  301.6
3 U AZ MR 1931 1730 1762 1793  181.2 IHE 7} 595 464 511 5.5 512
&R L 7 (Bt 293 277 200 207 304 0j&%0|2| 2349 2365 2367 2444 2504
RHIRpAH 37 2.6 3.2 33 3.4 THORH| 2 RHE|H] 2100 2205 2242 2292 2339
7|EFR SR 15 171 162 163 164 994019 249 160 125 152 165
HIQS AR 1732 2355 2323 2331 236.0 (EBITDA) 528 622 597 627  64.4
AT LERS 138 136 139 142 145 =829 -59 -77  -107 -107 -107
SR 847 1154 1157 1186 1232 O|XtH|® 6.3 82 116 1.6 116
FERpA 476 380 3B1 289 253 BHIIYS EX2Y -0.6 0.0 0.0 0.0 0.0
RS 4109 4558 457.0 4617  467.4 7|EtE 2|20 06  -48 43 46 49
LS 188.7 2140 2134 2135 2136 MIEAILALRI0(2| 19.0 35 6.0 9.1 10.7
IHURE & 7[EHHR 143 101 124 127 130 HSAIHOIMEIR 6.7 0.6 2.0 2.0 2.4
ot |2 8RR 1466  180.1 1800 179.8  179.6 ALAtZol 12.3 2.8 4.0 7.1 8.3
T[EtRSER 277 238 2100 20 210 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 572 796 796 797 7938 712019 123 28 40 7.1 8.3
71288 50 733 733 733 733 DAL= 21.0 45 5.0 7.9 8.8
7 |EHH| RS ERY 5.2 6.2 6.3 6.4 6.4 E230|9 12.2 28 40 7.1 8.3
SRS 2459 2936 2030 2932 2934 HEZ0|AE (%) 798 86 823 89 830
D[ =N 1575 1564 1582 1628  168.2 HHOIAE (%) 8.5 5.7 43 5.2 55
N 173 174 171 71 ATA EBITDA OHEIE (%) 179 20 207 213 214
AH2ANZ 745 745 745 745 745 Y7I120AUE (%) 42 1.0 1.4 24 2.7
0|9UnZ 106.4 1053 1070 1115  117.0 ROA (%) 53 1.0 1.1 1.7 1.9
H| K| X[ 2(HZ) 75 5.8 5.8 5.8 5.8 ROE (%) 15.1 2.9 3.2 49 53
RS 1650 1622 1640 1686 1740 ROIC (%) 1.7 74 3.8 5.4 58
SIgSE F2 EXX|H
(M) 2018 2019  2020E  2021E  2022F 2018 2019 2020E  2021E  2022F
geiEs 258 193 511 496 533 547 EXXIE (x)
Z7120((24) 12.3 2.8 4.0 7.1 8.3 P/E 125 447 467 2093 2.4
H|&Z4H87t 446 651 452 467  46.8 P/B 2.0 15 17 1.6 1.6
QUL T2 27 402 M0 421 432 EV/EBITDA 5.9 48 55 5.2 5.1
FHRAAZH| 5.2 6.0 6.2 5.4 47 P/CF 53 3.4 5.3 49 47
7 [EtZ4H|IR 0.7 04 -19 -08 -1 HIES2UE (%) 1.2 1.7 1.4 1.4 1.4
YAUE AR HS -97  -94 04 -05 -05 HEY (%)
HEMH ZAEBIH -1.7 07 -13 -07 -07 ITE 221 -3.9 17 2.4 2.3
IO ZEA (B 7)) -23  -02 -06 -01 -0 H210(2 183 =357 -20 216 8.6
IHURT Z7HZ2) -10  -62 2.3 0.3 0.3 ME0|2 25 -818 752 507 172
T[EfRMA, BAHS -47 =37 0.0 0.0 0.0 7120/ -252 =770 423 763  16.8
EXgE 33 -477 -722 429 -467 -493 EPS 201 =794 104 506 107
LUK Z(FS) -329 -602 -41.3 451 -47.8 oFEN (%)
SHRA LAY -15  -14 -3 -12 -4 LIS 149.0 1810 1787 1739 1686
EXRpA ZBA(BTH 19 -75  -03 -04 04 EHIg 1260 1029 1053  107.1  108.3
J[EtERIES -151 3.1 0.0 0.0 0.0 EXIAB/XL7 | KH2(x) -0.1 451 £25 394 369
NRES sz 13.8 0.9 -35 -35 -35 FHo|2l/28HI(x) 3.9 2.0 1.1 1.3 14
U2 F7HT L) 17.0 43 =02 -02 0.2 XIS (M) 1986 2535 2533 2531 2529
RH=o| FIHZL) -29 33 -33 -33 33 XIS (M) -0.1 732 698 664  64.2
Hi==e X2 2.9 33 33 33 33 =YX|E (9)
T Bty R ES -0.3 0.0 0.0 0.0 0.0 EPS 721 149 164 261 289
3o 7t -146 -20.1 3.2 3.1 19 BPS 4546 4581 4632  AT67T 4,926
PES= 2077 1931 1730 1762 179.3 CFPS 1,698 1975 1,442 1576 1,615
EES 1931 1730 1762 1793  181.2 DPS 110 110 110 110 110

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

OFOJMIA =E37t %0 EXjo|A HSLYY]
(@) =t og | EEG e a 28 (%)
00 - = sa W gy | BZ O OEM mR W g Ny | EL EM B
CHEl Ol Ch) ol ol Ch)
30,000 200526 A BE
2020.05.26 NR NR
25,000
20,000
15,000 -
10,000 -
5,000
0 T T . .
18/05 18/11 19/05 19/11 20/05
OIO|AZE 0T SEFIt F0| EXtelA HELY
X e - T2 (%) o g T2A(%)
14,000 ad SERL L B Iy | HR HM @z | W o | HDL HK @R
ol ol ch) oiEl ol chl
12,000 20200526 A BEY
2020.05.26 NR NR
10,000 -
8,000
6,000
4,000 |
2,000
0 . T .
19/07  19/09 19/11  20/01 20/03  20/05
CHO|C|0| EEF7} 0] EXtelHd HELHY
(=) - - T28(%) = - T2 (%)
12000 - o= W o | EDOER O mE (W o e HD HN B
ol oiel  ch) oiEl el ch)
10,000 - 2020.05.26 I+t 8
2020.05.26  NR NR
8,000
6,000
4,000
2,000
0 T ; T )
18/05 18/11 19/05 19/11 20/05
LMEE SEFI F0 EXtelHd HELHY
@ - - H28(%) = - T218(%)
8,000 #7t SEF Y ozt ey | EL HM mz | W ozt Jy | HL OHM B@
CHEl O Ch) ol il Ch)
7,000 2020.05.26 A7 sy
6,000 2020.05.26  NR NR
5,000
4,000
3,000
2,000
1,000
0 . )
18/05 18/11 19/05 19/11 20/05
AEEXSH 2MAME 59



eBest Mid-Small cap

LIO|ALC|QHH| 2EF7t 0| EXeld HELY
) ex o | TEEC ex g | ZEEO)
F7 =Ry = - = - -
16000 - = =t W Je| B OEM mR | B oo ey 21 Mm@
14000 | CHH]  CHH|  CHH| Ojd]  Cjd]  Cid|
’ 2019.04.30 A7 HEA
12,000 | 2019.04.30  Buy 11,000 -165 ~26.4
2020.05.01  Buy 11,000 | -19.8 -2156
10,000 2020.05.18  Buy 12,000 | -10.8 -15.0
2020.05.26  Buy 14,000
8,000 -
6,000 -
4,000 -
2,000 -
0 : ‘
1805 18/11  19/05  19/11  20/05
SIRMAFE SEFIt 0| EXjo|Z HMEIHY
) ex o | HEEC o oy B0
- =7 2EZ7 5
20,000 - b #7t UA| oz ;"a Hn Y mz || oz | HL EHN 3@
CHul  cHul  CHd) CHyl  CHH|  CHdl
2015.07.31 A7 BEN
15,000 2018.07.31  Buy 18,000 | -21.1 -30.2
2018.12.04  Buy 16,000 | -30.6 -393
20181219 Buy 13,000 | -19.6 -27.1
2019.05.28  Buy 11,000 -17.8 259
10,000 - 2019.08.16  Buy 8,000 4.9 -148
2020.05.26  Hold 8,000
5,000 -
0 : ‘
1805 18/11  19/05 1911 20/05
Compliance Notice
=0l JIME HBSS IR 2olo oHS WS HStD oM 9ol RS AH0|L} 7HY 90l HEUSS HelsLic

(Zgxt: 84).

= A2 140 ZHEXE 57| /st 2N IS SH2E MAELUSLICE 2 K=o +5E W2 TA 2N 257 MEg oHet Xt 4 YEE HigeR
45k AOILE, FAZE O FEHo|Lt Eld e 2FE 4 9222 HIXZZ0F SESHAY| Hi2tH |RIISH FAH Al —'.E—XW Rlo| mkap Molstol 254 S
SHAI7| HIBILICE D2hM 2 REE OfHE ZRUIE D0 SASK ALY Cht WY MALHY SYUKNEE ASE + gEUIC
2 RES GMO NIUBEA BE HEHS GMOIA UOH ofnst ZLE FAS 59 glol =X, HE, HE, HEY 4 AU
_ 3 NEE M3AH X 7| HEXIE £2 M3KA AN HSE AtMO| lELICH
_ 3 ARO FHEIIYES MY JIE HMYAOIM 1% O|& E]ota AKX EELICE
_ 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
EisSE & A I|E
T2 EXISE guide line EXSE HEIIE EXjold | H|ln
(EXt712E 6~12 70 €) (3= 1271€) H|E
Sector Al7HEY o] Overweight (H|Z&tcH)
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