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Stock Data

KOSDAQ (8/14) 835.03 pt
A7IEH 14,170 ¢
E I ESNE 22,856 M
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QI=0l X8 7.4%
HHZ=215(20.12E) 0.0%
BPS(20.12E) 13,572 #

KOSDAQ CHH| ACH2lE 174 —6.0%
67HY —-25.1%
1218 21.4%
1Y NICE 29A (2] 4221)  67.0%
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Financial Data

(Heigl) 2017 2018 2019 2020E 2021E
&= 2019 228.2 397.7 4151 772.8
ol 21.6 211 53.5 55.9 129.7
MTASAI G &Y 6.0 18.6 52.1 55.3 124.5
=0|¢ 7.6 18.2 4.7 434 97.1
EPS (&) n/a n/a 1,842 1,916 4,293
SZUE (%) n/a n/a n/a 4.0 124.0
PER (x) n/a n/a 33.7 32.4 14.4
PBR (x) n/a n/a 5.3 4.6 3.5
EV/EBITDA (x) 3.1 2.4 19.5 17.3 8.5
FHOIUE (%) 10.7 9.2 13.5 13.5 16.8
EBITDA OFX (%) 17.9 15.4 18.1 19.4 21.2
ROE (%) 18.0 24.4 22.7 15.1 21.2
EiHHIE (%) 313.0 139.0 61.6 71.0 76.7
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51 A2y
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20E  4Q20E 2019 2020E 2021E
1/ =S 596 680 1,421 1,280 923 540 977 1,711 3,977 4,151 7,728
yoy 55% -21% -31% 34% 4% 86%
qoq -28% -41% 81% 75%
PMP 370 374 994 1,037 683 346 710 1,398 2,775 3,137 6,652
yoy 85% -8% -29% 35% 13% 12%
qoq -34% -49% 106% 97%
POC 191 252 213 115 157 140 176 219 7 692 748
yoy -18% -44% -17% 90% -10% 8%
qoq 36% -1% 25% 24%
7|E} 48 68 4 64 83 54 91 9% 251 322 328
yoy 74% -21% 28% 47% 28% 2%
qoq 30% -35% 69% 3%
OP 75 81 240 139 19 29 134 335 535 559 1,297
yoy 58% A -44% 140% 4% 132%
qoq -15% HH s 149%
OPM 13% 12% 17% 1% 13% 5% 14% 20% 13% 13% 17%
K2 OHAEEXISH 2|AXIME]
52 2 _E_jl Al
% change
(219) 2020 1Q20 2Q19
QoQ YoY
iTES 540 923 680 -41% -21%
o0 -29 19 81 HH A
MIFAIRIH 0|2 -38 109 68 ™ X
20]2 =35 81 40 XA HH
0|2E(%)
40| -5.4% 12.9% 11.8% -18% -17%
MIHAIIA 0] -71.0% 11.8% 10.0% -19% -17%
20]2 —6.5% 8.8% 5.9% -15% -12%
A2 O|HAEEXSH Z|ARIME
23 A HY
(219) HHH Wy % change
2020E 2021E 2020E 2021E 2020E 2021E
iTES 4,243 7,804 4,151 7,728 2% 1%
o40|2 566 1,315 559 1,297 1% 1%
MIEo| 561 1,263 553 1,245 1% 1%
20]2 441 985 434 971 2% -1%
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(A1o1%4) 2017 2018 2019 2020 2021 (Aoigd) 2017 2018 2019 2020E  2021E
[SKHA 744 907 2292 2813 3769 & 2019 2282 3977 4151 7728
2 U SR 23 121 449 426 315 IHE 7t 1536 1752 2094 3154 5951
IHEAHH 2 7B 398 435 738 750 1416 IHEZ0(9| 483 530 B3 997 1777
TH XA 218 262 383 700 106.2 TojH| Y || 267 319 48 439 480
7|EFR St 10.5 89 723 938 976 ggoly 216 211 535 559 1297
HI RSt 1248 1501 2013 247.3 3409 (EBITDA) %0 352 719 807 1638
EHH7|HERS 0.0 0.0 0.0 0.0 0.0 829 -89 26 32 0.0 -20
SERA %9 1195 1611 2062 2986 O|XtH|® 48 45 4.0 3.0 3.0
TR 58 74 102 102 102 A7 IYS EXEY -0.6 0.6 0.2 0.0 0.0
XakEH| 199.2 2408 4305 5286 7178 7|EfF eIl &0| -61  -05 16 -06  -32
SEER 17.9 1284 1316 1871  279.1 HIEA 221012 60 186 521 553 1245
HUZHT 2 7|EMXHS 27.3 36.3 55.4 1031 1947 HSAEHIMEIE -1.6 0.5 10.4 1.9 27.4
T |2 8RR 88.8 898 669 744 744 HEAHH01 76 182 417 434 971
7 |EFR SRR 17 23 9.3 9.5 9.9 STAL0|Y 0.0 0.0 0.0 0.0 0.0
HI RS 33.1 116 326 324 324 712019 76 182 417 34 971
71288 324 13 317 35 315 N[ 76 182 417 434 971
7|EHHIR SEA 0.7 0.3 0.9 0.9 0.9 SO 65 190 417 434 971
ExiEA 1510 1401 1642 2195 315 HEZ0|AE (%) 239 282 247 240 230
X|HFFR|2 482 1008  266.4  309.1  406.2 HHOIAE (%) 10.7 92 135 135 168
23 7.1 88 114 114 114 EBITDADIEIE (%) 179 154 18.1 194 212
2o 586 908 2129 2130 213.0 YI120|1AZ (%) 38 80 105 104 126
0[YoiZ -16.8 0.7 414 848 1819 ROA (%) 3.9 83 124 9.0  15.6
HIX[BIFFXI2(SZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 180 244 227 151 27.2
XHEE7 482 1008 2664  309.1  406.2 ROIC (%) 10.0 1.9 196 163 300
HgSER FQ EXX[H
(Aloigd) 2017 2018 2019 2020E  2021E 2017 2018 2019 2020 2021E
FHEs f3SE 150 282 413 816 1201 EXIXIE (x)
7]=0]2(24) 76 182 M7 434 971 P/E n/a n/a 337 R4 144
HI#Z4AH|E7t2 %68 218 39 270 341 P/B n/a n/a 53 46 35
SYRAZT A2 138 134 177 239 334  EV/EBITDA 3.1 2.4 195 173 85
F R ZHH| 0.7 0.7 0.7 0.9 0.7  P/CF n/a n/a 187 201 10.8
7|EfH2SH|I8 2.8 1.0 1.0 2.1 0.0 i 2AE (%) n/a n/a nfa  n/a n/a
FAEE KRR HE -140 -74 -293 148 -111 Y (%)
HEME BABH -13.1 0.7 -376 28 -66.6 Il /ESl! 0.0 13.1 742 44 862
UK ZA(B71) -03 -62 -21.7 =271 =32  Eo|Y 0.0 -2.3 153.8 44 1322
HYMT S7HLA) 26 -30 323 433 916  AMZTO0|Y 0.0 209.3 1799 61 1252
T|EfRIAL, BRHS -3.2 11 =23 -42 0.1 712019 0.0 1385 1295 40 1240
EXEs g -22 -284 -1341 -8.3 -131.2  EPS n/a n/a nfa 40 1240
SYRAME(FS) -178  -27.1  -646 -61.9 -1258  OFEM (%)
FHXA LA (BT)) -24 -19 -30 -06 -06  ExHIE 313.0 139.0 616 7.0 767
EXIXA 22 (B71) -28 0.5 -600 -218 -36 Q[=HS 63.1 70.6 1742 1504  135.0
7|EFERES 0.8 01 -66 -09 -13 E=AIUZ/RE7 | R (x) 234.7 82.5 -49 -79 42
MNEHE 3 46 1.7 1205 3.2 0.0 Felo|l/28HIE(x) 45 4.7 135 186 429
2ol Z7HAL) 1.7 -83  -38 4.0 0.0 SAYS (M) 121 101 99 106 106
RH2o| Z7HZL) 00 200 1243 0.1 0.0 XU (Mg 13 83 -13 -4 -7
HEZel X 0.0 0.0 0.0 0.0 0.0  FHXIE(H)
T|EFR &S 2.9 0.0 00 -08 0.0 EPS n/a n/a 1,842 1916 4,293
29 &7t 2.7 98 328 23 - BPS 3,415 5725 11,668 13,538 17,792
MES- = 49 23 121 449 426  CFPS n/a n/a 3,311 3,080 5,748
|gea 2.3 12.1 449 426 315 DPS n/a n/a n/a n/a n/a
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_ S NEE HSAE SX 7| AEAT E= MIKIOIA AR HSeh AFMO| giELICH
_ S NEO FHEE2 Y J|E SEYAOIM 1% 0|4 ER3HD UX| F5LICE
_ 3 MRS FHES2 MY 7|E X FAC| AN GHEA Y O At S BRI 2/6t0 UK SELICH
_ & MRS FHES0 siYots A TARL ADS|A EAO] UX| FELICH
EXSE ¥ M8 IIE
T2 EXtSE guide line EXSS HEI|1E EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector AI7tE iy Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Compan HijdE 71E Buy (0f= +15% O|& 7|0 86.9%
Sl b v () e " 20164 102 5URE YA EXST HB7IZE0)
= —1Ro/L ~ () )
(1) EXSE 3 Hold () 15% ~ +16% 71k 13.1% 5= LogouoM +15%2 2
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e 100.0% | =xtojz4 HIZ2 2019. 7. 1 ~ 2020. 6. 30
AL 2IMRIME ] QHASE SFE2| MOEX|Y
SHAS 7|ECR Tt EXSSY HIFY
(ZZ2 192t &5 7|12, 271d A2

OHIAEEXSH 2|MAIME 5



