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Stock Data
KOSDAQ(8/6) 854.12 pt
A7 5N 5,008 A&
e e 9,431 ME

Z 2|07t 2X7t 73,900 / 20,500 &
90 Y UHHAHCHZ 186.73 A&
2=l X2 21.5%
Hi==~21E(20.12E) 0.0%
BPS(20.12E) 13,026 &

KOSDAQ CHH| TS 1708 -12.8%
670 -27.3%
12703 -23.8%

=1 AT (211520 30.3%

Teton Capital Partners LP (2] 12l)  9.3%

Macquarie Bank Limited (2] 121)  5.1%
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EX{e|Zd Buy ¥ SEF7} 63,0008 /X

72401 tsl FAtOlA Buy & SEF7} 63,0008 S RAIC
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(Heigy) 2018 2019 2020E 2021E 2022E
&Y 165 217 242 310 338
Felolef 16 10 10 18 22
MEA LAY 22 -26 10 9 18 23
=0[¢| -28 8 7 13 17
EPS (%) -3,120 710 653 1,238 1,620
SUE (%) HH =2 -8.0 89.6 30.9
PER (x) -35.2 72.1 81.3 429 32.8
PBR (x) 9.4 4.1 41 3.7 3.3
EV/EBITDA (x) 440 19.1 16.2 12.0 10.1
HRAO|AE (%) 9.4 45 4.0 5.9 6.6
EBITDA OtZl (%) 13.2 10.6 11.6 12.0 12.6
ROE (%) -45.9 5.9 5.1 9.1 10.7
ExHIE (%) 29.6 52.0 50.3 51.3
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(42) 1Q19 2Q19 3Q19 4Q19 1020  2Q20P 3Q20 4Q20 2019  202E  2021E
Fd 4y
ALE A 21,0740 225320 22,967.0 25676.0 24,763.0 27,392.0 27,055.7 30,818.6 92,249.0 110,029.3 126,875.2
2 20,7420 22,180.0 22,6140 25198.0 24,359.0 26,831.0 26,526.2 30,288.0 90,734.0 108,004.2 124,708.3
a2 332.0 352.0 353.0 478.0 404.0 561.0 529.5 530.6 15150 2,025.1  2,166.8
IHEY 497.4 547.9 525.0 602.1 521.0 621.4 593.1 683.8 21725 24193 31016
242 115 382.3 4289 415.1 4575 419.1 493.0 463.6 533.1 1,683.8 1,908.8 2,199.8
AUE S2EM 2373 273.0 264.2 299.0 272.3 331.7 289.5 3513 10735 1,448 14564
ZH &2 1175 125.9 129.3 149.9 138.6 159.6 150.3 177.9 522.5 626.5 721.1
27} MH|A 119.8 147.1 135.0 149.1 1337 1721 139.2 173.4 551.0 618.3 735.3
20 &8N 73.0 83.6 76.0 83.0 69.9 83.3 95.0 103.3 315.6 351.5 419.8
SAE &M 72.0 72.3 74.9 75.5 76.9 78.0 79.2 785 294.7 312.5 323.6
ME & 82.0 85.0 76.9 105.2 67.9 94.3 95.5 105.7 349.0 363.4 7429
ME ZZ 48.4 58.2 53.4 76.9 50.1 68.9 70.0 80.0 236.9 269.0 420.0
ESEs U 316 24.2 23.4 28.3 17.9 25.3 25.0 25.0 107.6 93.2 320.0
SAE ME 2.0 2.6 - - 0.0 0.1 0.5 0.7 45 1.2 2.9
el S7H(Z0]) 34.0 34.2 34.0 45.0 - 147.1 159.0
ol 19.5 40.6 16.5 218 -196 435 26.9 45.4 98.4 96.2 182.4
FH0IAE 3.9% 7.4% 3.1% 36%  -3.8% 7.0% 45% 6.6% 4.5% 4.0% 5.9%
dHE
ATE H2H 15.2%  19.6%  192%  11.5%  175%  216%  17.8%  20.0%  161%  19.3%  153%
2 15.3%  19.8%  193%  11.5%  17.4%  21.0% 17.3%  20.2%  163%  19.0%  155%
a2 4.7% 8.0%  107%  11.2%  21.7%  59.4%  50.0%  11.0% 88%  33.7% 7.0%
& 3%9%  353%  366%  20.8% 47%  134%  13.0%  13.6%  31.4%  11.4%  28.2%
42 1S 19.0%  253%  243%  13.6% 96%  149%  1.7%  165%  202%  13.4%  15.2%
ATE SEM 30.2%  388%  402%  18.9%  14.8%  21.5% 96%  17.5%  31.1%  16.0%  17.0%
Z2X &84 219%  20%  259%  184%  18.0%  26.8%  16.3%  18.7%  21.9%  19.9%  15.1%
27} MH|A 39.4%  57.3%  57.4%  193%  11.6%  17.0% 31%  16.3%  41.2%  122%  18.9%
Z0 22N 6.0%  11.4% 5.4% 39% -43%  —04%  25.0%  24.6% 6.7%  11.4%  19.4%
SAE E2M 2.6% 2.4% 1.9% 5.6% 6.7% 7.9% 5.7% 4.0% 3.1% 6.1% 3.5%
AZ IHE 848%  359%  521%  10.0% -17.1%  10.9%  24.3% 04%  37.9% 41%  104.4%
AME BF 2149%  123.5%  143.9%  44.7% 36%  18.4%  31.0% 40% 1034%  136%  56.1%
ESESIR 133% -29.0% -151% -31.2% -43.6% 4.5% 6.8% -11.8% -17.7% -13.4%  243.4%
FHo|Y -375%  -1.8% -48.2% -57.7% —200.6% 71%  62.8% 108.1% -36.9% —2.3%  89.9%
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MHFHE E AN
(M9 2018 2019 2020E  2021E  2022E (M) 2018 2019  2020E  2021E  2022F
[SKHA 113 101 1M 129 147 TE 165 217 242 310 338
HE U ABMRR 78 52 50 56 68 &7} 0 0 23 46 46
IHEAA 2 7(EHEA 18 28 36 47 51 IHEZ0(9| 165 217 219 265 292
TH XA 1 1 1 2 2 TORH] 2 22| 150 207 210 246 270
7|EFR St 16 20 2 24 25 geo|9| 16 10 10 18 2
HIRS AR 35 130 128 128 130 (EBITDA) 22 23 28 37 43
HAZIHEXNS 2 0 0 0 0 =89 1 -1 0 0 1
SERA 18 36 38 42 46 O|XtH|® 1 2 1 1 1
TR 10 78 74 71 67 A7 IYS EXEY 0 0 0 0 0
XakEH| 149 231 238 257 21 7|EfF eIl &0| -42 0 -1 0 0
SEER 32 58 59 66 70 MTEASAR0|Y -2 10 9 18 23
HUZHT 2 7|EMXHS 14 16 21 27 29 HSAEHIMEIE 3 2 2 5 6
HII12 8L 1 12 7 7 7 A&Argiolel -28 8 7 13 17
7 |EFR SRR 17 30 31 32 34 STAKolY 0 0 0 0 0
HIRS 21 2 21 21 21 21 712019 -28 8 7 13 17
71288 0 15 15 15 15 N[ -28 7 6 12 15
7|EHH|RSE 2 6 6 6 6 ER0l9 -28 8 7 13 17
ExiEA k7] 79 80 87 91 HEZ0|AE (%) 100.0 1000 906 853 865
X|HFFR|2 110 17 123 135 150 HHOIAE (%) 9.4 45 4.0 5.9 6.6
23 5 5 5 5 5 EBITDALIXIE (%) 132 106 1.6 120 126
2o 136 94 9 94 94 YI120|1AZ (%) -17.1 36 3.0 4.2 5.0
0|YAnZ -31 18 24 35 51 ROA (%) -25.7 35 2.6 47 5.7
HIX[BIFFXI2(SZ) 5 36 36 36 36 ROE (%) -45.9 5.9 5.1 9.1 10.7
XHEE7 115 152 158 170 185 ROIC (%) 553 109 6.7 15 146
HgSER F2 EXIXE
(Ho9) 2018 2019 2020E  2021E  2022E 2018 2019 2020E  2021E  2022F
FHEs f3SE 6 20 9 27 ¥ EXXE (x)
7]=0]2(24) -28 8 7 13 17 PJE -35.2 72.1 81.3 429 328
HI#Z4AH|E7t2 50 15 5 18 19 P/B 9.4 41 41 37 33
SYRAZT A2 5 9 14 15 17 EV/EBITDA 44.0 19.1 6.2 120 101
F R ZHH| 1 4 4 4 4  P/CF 458 20.9 414 162 140
7|EFZ IS 0 -1 -13 -1 -1 U (%) - - - - -
FHEE AR HS -16 0 -3 -4 -1 Y (%)
HEME BABH -4 -6 -8 -1 -5 iTE] 16.0 31.4 14 282 8.9
THORHAE ZEA(S7H 0 0 0 0 0 ol 107 -36.9 -23 809 229
HYMT S7HLA) 2 2 4 6 3 Aoy XA sH -29 %6 232
T|EfRIAL, BRHS -13 4 1 1 1 7120/ HH sH -78 8.9 309
EXEs g -19 -89 -18 -21 -2 EPS Hx sH -80 896 309
SYRAME(FS) -10 -13 -16 -19 -21 FEY (%)
FHXA LA (BT)) -3 -1 0 0 0 BExHE 29.6 52.0 50.3 513 493
EXtRA ZA (BT 0 0 -1 -1 -1 fEHIg 3577 1737 1872 1942  209.2
7|EtERIES -5 -74 -1 -1 -1 E=XIUZ/AF7 | RH2(x) -67.7 -21.6 304 -325 -37.0
MNEHE 3 53 2 7 0 0 Felo|l/28HIE(x) 29.3 6.1 85 167 205
2ol Z7HAL) -2 13 -5 0 0 EXUS (MAY) 1 27 2 2 2
RH2o| Z7HZL) 55 0 0 0 0 XY (MUY -78 -42 -48 55 —69
Higzel Xz 0 0 0 0 0 ES=oNE )
T|EFR &S 0 29 12 0 0 EPS -3,120 710 653 1,238 1,620
EEDE I -26 -2 6 12 BPS 11,657 12,373 13,026 14,265 15,885
MES- = 38 78 52 50 56  CFPS 2,398 2449 1284 3275 37%
7| U 78 52 50 56 68  DPS - - - - -
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CiH]  CHH|  CHH] CiH]  Cid]  CHH|
200,000 1 2018.08.13  #1% 220t
2018.08.13  Buy 230,000 | -27.2 -40.8
2018.11.12  Buy 175,000 | -19.8 -38.0
150,000 ¢ 2019.05.13  Buy 115,000 | -37.7 -46.1
2019.08.09 Buy 77,000 | 4.0 -26.2
100,000 | 2020.02.27  Buy 63,000
50,000 1
0 ‘ ‘ : :
18/08  19/02  19/08  20/02  20/08
Compliance Notice
2 X20f 7MHE LH8S2 ZER 2010| QAS HEs st o QFo fHE olLt ZHY Qlo| ZHYEAS S ERIFLCHEM AL 2210}
2 NBE 10| TUSFAE 57| At YEXM IS SH2E MBS USLICEL 2 K20 £58 LHE2 YA 2IMA2RIt M= orst X124 H2E HIFS R FN5H 70|
Lt GADE O FEgolLt 2R S 2RE 4 g0 2 HIXZ 20 2H&5IAI7| Higl R7H5# FAH Al SRR XHAQ| EHADL MOI5H0f| £ ZZS SHAIZ| HIBHLICE 2ty
2 X2 ofsh R0 1o SHFA Alof ChEH HA MUK SURZE ARBE 4 UGLICH
2 A2s g HESEM ZE MZAHS GAIA o ofndt AR GAe 89 lo] =X, X, S, HHE 4 gLt
_ & XEE HSAE SM 72T E= M3XOIA AR HSeh AFLO| iEL C
_ & XEO| FHEF2 MY J|E MMM 1% Olet EFct UX| 4ELCE
_ 5 AR FHEES MY J|E S LAlel ZARA HEA Y O HiRAL 5§ BRXPDF 2]SHD UK oksLICt
_ 5 AR FHE=0| siste BlAts DAL ADSAL EAH O QUR| SELICH
Exs= ¥ HE IIE
T2 EXSE guide line EXsT HBIIE EXxtejAd | H|l1
(EXI712t 6~12 71 <) (= 1271g) H|g
Sector AI7tE iy Overweight (H|S&tH)
(AZ) AE HIE 7I1E Neutral (£&)
EXsa 3EHA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 86.9%
T e i o 2018 110 25 URE A ENST HEIIZO
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 13.1% 5= Logou0M 152 2
Sell (0i) -15% 0|3t 7|}
A 100.0%  =xio|z Hig2 2019.7. 1 ~2020. 6. 30
YA EIMXIMEQ oHIZE FEESS  WOHX|Y
SHAS 7|FECR St EXEE2Y HIEY
(B2 192t £ 71F. 2718 A4)
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