Analyst
ey
02 3779 8897
hsjeong@ebestsec.co.kr

BuUy (maintain)

25327}
S EST:

i
=

I

MA Tht]

Stock Data

KOSDAQ (8/10) 862.76 pt
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Q=0 XE2E 1.5%
Hi S ~21E(20.12E) 7.0%
BPS(20.12E) 4125 ¥
KOSDAQ CHH| AtH2lE 1He -78%
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Financial Data

(Heigl) 2018 2019 2020E 2021E 2022E
& 87.1 93.6 85.0 88.8 92.9
gelolof 10.9 13.4 8.5 10.7 1.3
MIEA LA G 2] 4.4 10.0 7.9 9.2 9.9
#=0(9| 3.6 7.7 6.0 7.2 7.8
EPS (%) 239 514 399 483 522
SUE (%) -56.7 115.2 -23 21.0 8.0
PER (x) 29.2 15.4 15.6 12.9 11.9
PBR (x) 18 1.9 15 15 15
EV/EBITDA (x) 7.4 7.0 6.2 55 5.3
HAO0|AS (%) 12.5 14.3 10.0 12.0 121
EBITDA OEl (%) 16.9 22.6 21.8 23.2 2.7
ROE (%) 5.7 12.2 9.3 1.1 11.8
EXHIZ (%) 39.6 73.2 70.2 67.8 64.9
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#1  2Q20 Review

(=H]: o9) 2020 2Q19 YoY 1Q20 QoQ I|ESFHR| 2%t
/=S 205 231 -11.4% 199 2.9% 221 -1.2%
Feolel 29 40 -25.9% 2 1089.1% 19  52.3%
«=0[¢ 30 21 40.0% -4 -908.2% 1 167.9%
OPM 14.3% 17.1% 1.2% 8.7%
NPM 14.5% 9.2% -1.8% 5.0%
Xi&: YHHO|AOA, OHAEERSH 2| MRIME
= IFRS ¢E7|E
5 B71M3 AY
(9l o2) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q20E 4Q20E
oHEH 235 231 244 225 199 205 231 215
Yoy 7.5% 5.4% 10.9% 59%  -15.2% -11.4% -54% -4.7%
CHESS(=S) 85 87 88 84 69 82 88 84
ACE(ES) 45 44 49 46 37 46 51 47
st 3 3 3 2 2 3 3 2
222l 29 31 30 29 26 26 27 26
WXy 38 38 40 36 35 31 37 34
FC 8 7 8 7 8 5 7 7
s 0 1 1 0 1 - - -
7|E} 27 20 25 20 22 13 18 15
Yoy
CHESS(ZS, 13.0% 8.3% 8.0% 58%  -18.3% -6.0% -0.4% -0.7%
ACE(ES) 11.5% 17.1% 28.2% 19.6%  -17.0% 5.6% 4.5% 3.2%
St 33.6% 17.1% 52%  -17.9%  —431%  -15.6% -2.3% 2.7%
2242/ -4.1% -5.6% -7.2% -6.9% -89%  -174% -9.6% -9.9%
eyl 1.6% 1.7% 13.1% 22%  -100%  -20.1% -6.4% -6.0%
FC 12.3% 51% 17.1% 3.9% 29%  -31.6% -8.5% ~7.6%
gz 0.0% 102.4%  330.8% 125%  245.0% -100.0% —100.0% —100.0%
JIEf 4.3% —6.2% 10.6% 21.6%  -200%  —-34.3% -30.8%  -27.8%
% of Sales
CHESS(ZS) 36.1% 37.6% 36.2% 37.4% 34.7% 39.9% 38.1% 39.0%
ACE(ES) 19.0% 18.9% 19.9% 20.2% 18.6% 22.5% 22.0% 21.9%
st 1.4% 1.3% 1.2% 1.0% 1.0% 1.2% 1.2% 1.0%
2212l 12.2% 13.5% 12.3% 13.0% 13.1% 12.5% 11.8% 12.3%
wxy 16.3% 16.6% 16.3% 16.1% 17.3% 14.9% 16.1% 15.9%
FC 3.2% 3.1% 3.3% 3.2% 3.9% 2.4% 3.2% 3.1%
E 0.1% 0.4% 0.5% 0.1% 0.3% 0.0% 0.0% 0.0%
7|Et 11.6% 8.7% 10.4% 9.0% 11.0% 6.4% 7.6% 6.8%
Aelol9f 38 40 36 21 2 29 33 20
% of sales 16.3% 17.1% 14.6% 9.1% 1.2% 14.3% 14.4% 9.3%
% YoY 31.6% 29.5% 27.0% -33%  -93.5%  -25.9% —6.7% -2.1%
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(H9: A2) HAH HEE =)
2020E 2021E 2020E 2021E.  2020E  2021E

OHEH 910 976 850 888 -6.6% -9.0%
Felo|Y 80 103 85 107 6.8%  41%
#=0(9 44 65 60 72 366% 10.1%
X2 HAHO|AOA, O|HAEERSH 2| MIHIE]
FIFRS ¢Z7|E
4 A MY

(H2l: A2d) 2015 2016 2017 2018 2019 2020E 2021E 2022E
o=y 803 834 844 871 936 850 888 929
Yoy 27% 3.9% 1.1% 3.2% 7.4% -9.2% 45% 46%
CHESS(ZS) 273 282 293 317 344 323 338 354
ACE(ES) 142 149 153 153 182 181 205 229
Herst 12 12 9 11 12 9 10 1
2zt0l 113 115 122 127 119 105 105 103
mb i 107 119 137 148 153 137 142 146
FC 27 29 28 27 30 27 24 22
Bt 43 34 10 1 2 1 1 1
7|E}b 85 94 91 87 93 67 63 63
Yoy

CHESS(=S, 3.5% 3.6% 3.7% 82% 87% —6.5% 48% 46%
ACE(ES) -6.7% 18% 2.9% 0.0% 18.9% -0.8% 13.1% 12.1%
H+3t -9.5% -53%  -20.0% 14.8% 87%  -17.7% 7.9% 7.2%
=22f2/ 1.3% 1.3% 6.0% 42%  -60% -1.6%  -0.5% -2.0%
me 3.4% 11.4% 14.5% 81% 34%  -10.6% 3.9% 2.9%
FC 10.6% 70%  -18% -3.8% 95%  -11.0%  -8.8% -8.4%
gz 16.3%  -208% -69.5%  -89.2%  1179%  -71.7%  -7.2% -0.7%
JIE} 12.4% 99%  -3.1% -4.3% 6.7% -277%  —55% -0.6%
% of Sales

CHESS(ZS) 33.9% 33.9% 34.7% 36.4% 36.8% 38.0% 38.1% 38.1%
ACE(ES) 17.7% 17.9% 18.2% 17.6% 19.5% 21.3% 23.1% 24.7%
M8t 1.5% 1.4% 1.1% 1.2% 1.2% 1.1% 1.1% 1.2%
2zt 14.1% 13.8% 14.4% 14.6% 12.7% 12.4% 11.8% 1.1%
mby 13.3% 14.3% 16.2% 17.0% 16.3% 16.1% 16.0% 15.7%
FC 3.4% 3.5% 3.4% 3.1% 3.2% 3.1% 2.7% 2.4%
Bt 5.4% 41% 1.2% 0.1% 0.3% 0.1% 0.1% 0.1%
7|Ek 10.6% 11.3% 10.8% 10.0% 9.9% 7.9% 71% 6.8%
Fo 69 87 103 109 134 85 107 113
% of sales 8.6% 10.4% 12.3% 12.5% 14.3% 10.0% 12.0% 12.1%
% YoY -46%  26.2% 19.1% 53%  23.0% -364%  25.5% 5.6%
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MHFHE E AN
()] 2018 2019  2020E  2021E  2022E (Hofp) 2018 2019 2020E  2021E  202%F
QEXA 18.1 18.4 20.9 219 230 & 87.1 93.6 85.0 88.8 92.9
3 U HIMRM 3.9 35 7.9 8.4 9.0 STt 649 674 650 663  69.3
HEXE 2 TIEREA 5.6 5.7 5.2 5.4 5.6 mEE01Y 21 262 200 26 236
PYIPNL) 37 55 49 44 45 TOHH] & Z2(H| 11.3 12.8 1.5 11.9 12.3
7|EFR SR 4.8 37 3.7 37 3.8 gejole 10.9 134 8.5 10.7 1.3
HIR St 682 924 892 880  87.2 (EBITDA) 147 211 186 206 211
AT IHEXS 35 36 3.3 34 3.6 ag&9 0.1 -02 05 -05 04
KL 52.1 76.0 735 75 70.0 O|XtH|& 0.2 0.5 0.7 0.7 0.7
FHERRA 41 48 5.1 5.4 5.7 HA7IYS FAEY 01 -08 -08 -08 0.8
XrekEA 8.3 1108  110.1 1009 1102  7IEISReIEC -67 -23 07 -02 -0
KSR 182 201 191 186 181 MNTAZARON 44 100 79 92 99
IHURHT L 7IER4T 29 29 26 27 29 ASAMLHANHIE 08 23 19 20 21
CH7 1288k 56 6.4 58 5.1 45 A&AH0(Y 3.6 7.7 6.0 7.2 78
7|EtR S 9.7 10.8 10.7 10.7 10.7 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIRSEA 63 27 23 258 253 271019 3.6 7.7 6.0 7.2 7.8
271288 0.0 2.4 20.8 20.3 19.8 WL B 3.6 7.7 6.0 72 7.8
7|EH|RS A 6.3 54 5.4 55 55 SEE0| 32 7.9 6.0 7.2 7.8
BREH 245 468 454 M4 B4 HEZ0|2UE (%) 254 280 235 254 254
INTEEINE] 618 640 647 655  66.8 HHOIAE (%) 125 143 100 120 121
xrEZ 8.5 8.5 8.5 8.5 8.5 EBITDADIEIE (%) 169 26 208 W2 27
HEYHZ 207 297 297 207 297 Y7120[AE (%) 4.1 8.2 7.0 8.1 8.4
0|2A0oiZ 333 353 35.6 36.4 377 ROA (%) 42 7.8 5.4 6.6 7.1
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 5.7 12.2 9.3 1.1 11.8
X2EA 618 640 647 655  66.8 ROIC (%) 15.1 14.5 79 107 114
3ISEH F2 EXIXE
(1of%) 2018 2019 2020E 2021E  202F 2018 2019 2020E  2021E  2022F
IAYE HIFSE 139 129 191 168 173 FAXE ()
B7]|2:0]2)(24) 36 77 6.0 7.2 7.8 P/E 202 154 156 129 119
HI#Z4AH|E7t2 12 136 115 99 9.8 P/B 1.8 1.9 15 15 15
SERAZTAZH 23 6.6 8.4 8.2 8.0 EV/EBITDA 74 7.0 6.2 55 53
EHRFAAZH| 1.6 1.2 1.6 17 1.8 P/CF 74 58 56 57 55
7|EFSiElH|E 08  -0.1 15 0.0 0.0 HIZ+2UE (%) 6.2 5.4 6.9 6.9 6.9
TYLE KURHHS 15 -58 16 03 -03 SFI%
1 ESN TR ENC)) -05 -03 06 -02 -02 I E=pll 3.2 74 92 45 46
THIRpA ZEA (ST 02 -18 13 -02 -02 FAIY 53 280 -3%4 255 56
HYME SIHLA) 0.8 00 -03 0.1 0.1 Mol -580 1294 -211 165 7.9
T|ERHE, EXHE 11 -37 0.0 0.0 0.0 g71=019 -5%6.7 1152 -223 210 8.0
EXES Bz 89 214 -84 92 -96 EPS -56.7 1152 -23 210 8.0
QEXMHE(ZS) -61 -190 -59 62 65  2FY (%)
TR ZA(BTH -18 -19 -19 -20 -21 Sxfdlg 39.6 73.2 702 678 649
XXM ZA(ETH -0.5 00 -05 ~-10 -10 RSHS 93 917 1093 1177 1271
7|EFERIES 05 -06 0.0 0.0 0.0 ERIUS/RE7 | RHR(x) -0.3 36.1 27.1 241 20.8
NEEE 32 %3 81 -63 -71 71 FHO0|2/ZEHIE(X) 53.7 28.4 122 156  16.9
xAZo| FTHEA) -04 130 -06 -06 -0.6  BXAUS (HAY) 56 278 266 254 243
AHEO| ZIHZUA) -57 -57 -57 6.4 6.4 =l (MYd) -0.2 23.1 17.5 15.8 13.9
ol X3 57 57 57 64 64  TYKEE)
J|ENRES -0.2 0.8 0.0 0.0 0.0 EPS 239 514 399 483 522
EEEST 12 04 44 0.5 06  BPS 3,043 4080 4125 4176 4,263
MELE 5.1 3.9 35 7.9 8.4 CFPS 939 1,355 1,116 1,004 1,124
|z 3.9 3.5 79 8.4 9.0 DPS 430 430 430 430 430
A2 HAHO|LOA, O|HAEEXSH 2MXME, IFRS AZ7|E
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20190528 Buy 10,000 | -20.3 247
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Compliance Notice
= X20| 7IWE LIRSS RAIRt 2019| oS M HIist Uond 9|Ro| RSt Q12io|Lt ZHY 10| AAEIQISS HOIBICHENAL HEA)
= AEE 040 ZHEXE 57| /et YEHISS SEH2Z MEUELICL & KR +5F WE2 YA SIMA2RTt AZE Ot Xtz I 2 E HIEHCZ S 210
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZ 20 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| T} MQl510| £ ZAF S StAl7| HEZHICE [2kA
= AEE Ot R0z 00| S Aol Cfet HE MAAMO| SYUKEZE ABE 4 AUBLICH
= XEE PAL MEASEM ZE MNEHHE2 GAPIA UM oHEt AR0 = A S2| Sl SA|, HiE, ME, HEE £+ l&LICt
_ S XBE MZAE SA JIREAT £ MARIOA AR KI5 ARO| Q&L
_ S XRo| FHE2S MY T HRLAIA 1% 0lA 2R UK Q&L
_ 3 MRS FHES2 MY 7|E X FAC| AN GHEA Y O At S ERIF 2/6t0 UK SELICH
_ S X2l FHE20| Lot SIAKS DA} AESIAL A UK QS
EXSE ¥ M8 IIE
T2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EX}712t 6~12712) (ek=1271€) HE
Sector AI7tE iy Overweight (H|S&tH)
(F3) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 86.9%
T e ” o D 0181 108 25 URE YA SRS HEIIEO
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 13.1% 5= Logouof 152 2
Sell (HH<) ~15% O3} 7|t}
e 100.0% | =xtojz4 WIS 2019. 7. 1 ~ 2020. 6.30
A 2IMXMES| AT E RS2 wHOtX|gf
ZEAS JIFOR B EXSIY HIFY
(ZZ2 192t &5 7|1Z. 271d A2
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