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SYH(HICHE) FH540] UL, 00| T2 FZIISAE ME 287 5

Hob= LHE 259
7t A2Z 7|0l met 3Q2001 = A7 ISAE MPEFE0| At 227(0f| 0]0f 11d
2 2 o= MIYBQ20 77|14 Sales 598U +47.2% yoy OBt

ot 23i0f 212i0] SAS] 3Q20 DHEH2 1,44722(+28.3% yoy) H2Z =7| Z/Tf
HHE J|istct. SRt H2 SARET OfL2t =W AZ7[SAE ODM/OEM 7|d=2

=
J=0| 2F T2H, Ol Z2UZE QI8 489 cts ol ART 2P0 FY

810 i st AACHE HEME Y2fsl2loF 2 Z0|Tt.

SAIQ IHEAL2 2009E ~ 20191 CAGR 12.2% (T4 218)E 71551 2H, 20204
7

Ol= O[ELC}t =2 23.7% 72 g0l J|HHECt ol AZ7|SAE MHEES 4
Ho| 1gE S0[2h= Fo| 2= 1 UKL ol2k= HIHZE A E FAIEC! HHO|
T™HE|CHE A0| SRoICh R0 1)stEW s 7|4 Aol 18 Y& S80| X
%, 2)Capa 45t st=WE F2O| 0|2 JHME T 4Q20 0|F 22435 & A2z 20
20214 2|11 1 o|=0f| = QFEHel dEo| RAIE k50| =0t

Financial Data

(M8) 2018 2019 2020E 2021E 2022E
OHEH 393.5 460.7 569.8 623.6 680.4
el 39.3 474 7.7 78.9 87.5
MHIHASAIE 2 35.1 449 71.0 776 86.2
Z0[A(X [z 29.4 374 57.0 62.1 68.4
EPS (%) 2,314.5 2,852.7 4,468.5 4,847 1 5,330.5
BUE (%) 145 23.3 56.6 8.5 10.0
PER (x) 10.1 12.1 12.1 1.2 10.2
PBR (x) 1.0 1.4 1.8 1.6 1.4
EV/EBITDA (x) 8.0 8.9 8.8 8.3 78
HRAO0|AUE (%) 10.0 10.3 12.6 12.6 12.9
EBITDA O (%) 16.8 16.8 18.3 17.6 17.2
ROE (%) 9.5 1.1 15.3 14.2 13.7
SxHHIE (%) 107.4 1155 98.3 88.2 79.3

FIFRS 21E 7I1E
Xz ME, OHAESASH 2| MRIME

CBEST

OlHIAEEXIZH



1z

—-O
(9l A2) 2015 2016 2017 2018 2019 2020E 2021E 2022E
OHEH 3,041 3,404 3,500 3,935 4,607 5,698 6,236 6,804
Yoy 4.5% 11.9% 2.8% 12.4% 17.1% 23.7% 9.4% 9.1%
SIEWS 1,171 1,237 1,312 1,439 1,671 1,742 1,839 1,932
oot 459 639 530 544 564 595 627 656
HLIISAE 963 1,105 1,212 1,427 1,749 2,360 2,707 3,084
= 335 333 386 439 513 920 994 1,067
o= & 7B 12 90 61 86 110 81 70 65
% YoY
SfEH = 10.1% 5.6% 6.0% 9.7% 16.2% 4.2% 5.6% 51%
9otE 7.8% 39.1%  -17.0% 2.7% 3.6% 5.6% 5.5% 4.8%
B E4E -9.6% 14.7% 9.7% 17.8% 22.6% 34.9% 14.7% 13.9%
== 43.6% -0.7% 15.7% 13.8% 16.9% 79.3% 81% 7.3%
Y& & JIE -86%  -19.8%  -32.4% 41.3% 285%  -27.0%  -13.5% -6.7%
% of Sales
SIEUE 38.5% 36.3% 37.5% 36.6% 36.3% 30.6% 29.5% 28.4%
olotE 15.1% 18.8% 15.1% 13.8% 12.2% 10.4% 10.0% 9.6%
HLIIs4E 31.7% 32.5% 34.6% 36.3% 38.0% 4 .4% 43.4% 45.3%
H= 11.0% 9.8% 11.0% 1.2% 11.1% 16.1% 15.9% 15.7%
o= & 7B 3.7% 2.6% 1.7% 2.2% 2.4% 1.4% 1.1% 1.0%
MAAE(Q)
SIEHE(AH) 333 342 355 364 380 416 427 440
Yoy 16.6% 2.7% 3.5% 2.7% 4.5% 9.3% 2.7% 3.0%
HIE(E) 4,262 4,973 5,638 5,890 5,978 6,001 6,013 6,023
Yoy 15.6% 16.7% 13.4% 4.5% 1.5% 0.4% 0.2% 0.2%
LA e 69 75 75 75 79 83 87 87
1A 1 CHE AL 4.8 4.6 4.7 4.9 4.8 5.0 4.9 5.1
ASP(P)
SIEWE(H) 3.5 3.6 3.7 4.0 4.4 4.2 43 4.4
Yoy -5.5% 2.8% 24% 6.8% 11.2% —4.6% 2.8% 2.0%
M2t (U0 E) 7.9 6.7 6.8 7.5 8.6 15.3 16.5 17.7
Yoy 242%  -14.9% 2.1% 9.0% 15.2% 78.6% 7.9% 7.1%
aelo1e| 338 401 3713 393 474 7 789 875
% of sales 1.1% 11.8% 10.7% 10.0% 10.3% 12.6% 12.6% 12.9%
% YoY 16.2% 18.6% -7.0% 5.4% 20.6% 51.2% 10.0% 10.9%
AMHEE OPM
HE(U7|AMEE) 287 322 279 293 323 540 594 658
OPM 11.1% 10.8% 9.1% 86% 81% 11.5% 11.5% 11.6%
= 53 84 82 87 167 191 204 221
OPM 15.7% 25.1% 21.3% 19.8% 32.5% 20.7% 20.5% 20.7%
7|E} -2 -4 12 13 -16 -14 -9 -5
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52 27| HY

(T2l 9) 1Q19 2Q19 3Q19 4Q19 1020 2Q20 3Q20E 4Q20E
=Y 1,178 1,154 1,128 1,148 1,430 1,438 1,447 1,383
Yoy 18.9% 10.9% 19.0% 20.1% 21.4% 24.6% 28.5% 20.5%
StEsE 428 47 407 418 404 440 447 451
o|otE 139 137 147 141 156 137 150 152
HLIISME 451 445 406 447 615 595 598 552
S 114 125 147 127 230 247 230 213
AZ & 7|E 45 30 20 14 26 19 21 15
% YoY

SEZ 22.7% 81% 14.3% 20.5% -5.8% 5.6% 97% 7.9%
9jorE -10.6% 3.5% 21.3% 41% 12.6% -0.2% 26% 7.3%
HEIEAE 19.7% 17.5% 17.9% 36.5% 36.1% 33.9% 47.2% 23.6%
f=Z 21.8% —4.1% 26.6% 286%  101.8% 96.7% 56.8% 66.1%
&E & J[Ef 192.1%  1126%  111.9%  —692%  —434%  -37.0% 44% 1.3%
% of Sales

CIE=CLES 36.4% 36.1% 36.1% 36.5% 28.2% 30.6% 30.9% 32.6%
olokE 11.8% 11.9% 13.0% 12.3% 10.9% 9.5% 10.4% 1.0%
HLIIsME 38.3% 38.5% 36.0% 38.9% 43.0% 41.4% 4.3% 39.9%
g 9.7% 10.9% 13.0% 1.1% 16.1% 17.1% 15.9% 15.4%
AZ & 7|E 3.8% 2.6% 1.8% 1.2% 1.8% 1.3% 1.5% 1.0%
MAAE(Q)

SIEHE(AH) 84 % 9% 106 97 107 105 107
Yoy -1.7% 1.0% —6.1% 27.4% 15.2% 11.2% 11.7% 0.7%
HIE(E) 1,435 1,601 1,470 1,472 1,574 1,461 1,476 1,490
Yoy -1.0% 5.4% 7.7% -5.5% 9.7% -8.7% 0.4% 1.2%
MAT|A i 75 75 83 83 83 83 83 83
TIH 1 Y At 1.1 1.3 1.1 1.3 12 1.3 1.3 1.3
ASP(P)

SEM&(Y) 5.1 43 43 3.9 42 4.1 43 4.2
Yoy 24.8% 7.0% 21.6% -54%  -182% -5.1% -1.8% 7.1%
M2t (U0 E) 7.9 78 10.0 8.6 14.6 16.9 17.0 17.2
Yoy 23.0% -9.0% 17.6% 36.1% 840%  115.5% 70.6% 99.5%
ey 125 136 125 88 185 213 195 124
% of sales 10.6% 11.8% 1.1% 7.7% 12.9% 14.8% 13.5% 8.9%
% YoY 21.7% 13.3% 55.4% -2.0% 47.9% 56.5% 56.3% 40.6%
AIHEE OPM

HE(H7|MZE) 90 100 76 57 152 156 143 89
OPM 8.8% 10.0% 7.9% 57% 12.9% 13.5% 12.0% 7.7%
g 42 47 46 32 50 55 52 34
OPM 36.6% 37.5% 31.3% 25.4% 21.7% 22.1% 22.6% 16.1%
7|Et -6 11 3 -2 -16 3 0 0
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ME (008490)
MHFHE E AN
(H1of2y) 2018 2019  2020E 2021E  2022E (Hofp) 2018 2019 2020E  2021E  202%F
RS 2140 2646 2064 3226 3537 o= 3935 4607 569.8 6236  680.4
3a U S MR 132 280 28 244 2096 HE27t 3192 3694 4556  499.0 5439
HEMHH L 7IERH 757 8.2 1001 1096  119.6 IHES019 743 914 1142 1246 1365
RHILRRLE 162 1410 1591 1741  189.9 MOHH| L E2|H| 35.0 440 425 457 490
7Bt RSt 89 144 145 145 146 geol 03 474 TI7T 89 815
HIR St 4251 4443 4750 5013 5286 (EBITDA) 66.0 772 1043 109.9 1169
AT IHEXS 24 1 16.6 205 2.4 245 ag&9 -75 -78 95 -94  -93
FYRR 381.6 3920 4127 4342 4563 OIXHIE 8.0 96 104 104 104
FER 10.8 8.1 7.7 7.3 6.9 BA7IYS EXES 2.1 40 40 40 40
Wl 6391 7089 7715 8239 8823 7|Efg el & 1.2 1.2 47 41 4.0
RS 1939 1963 1991 2027 2069  AITAZARON B1 49 70 TI6 862
OHQUAHS L 7|EXHE 29.1 38.9 120 46.0 50.2 HSAEHIMEIE 5.7 75 14.0 15.5 17.8
271285 154.8 1450 1447 1445 1445 AEAH0(2 29.4 37.4 57.0 62.1 68.4
7 |EtR SR 100 124 123 123 123 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIRS5A 1370 1835 1834 1833  183.2 =09 204 374 510 621 684
Y1287 186 1769 1768 1766 1764 Kbtz 257 317 497 539 593
7|BHIRS A 18.4 6.6 6.7 6.7 6.8 201 200 316 5.0 621 684
2RHEH 3309 3799 3825 3861  390.1 HESO0IAE (%) 189 198 200 200 201
N[E=SNC 2736 2956 3556 4045 4587 FUOIUE (%) 100 103 126 126 129
S 6.1 6.1 6.1 6.1 6.1 EBITDADIZIE (%) 168 168 183 176  17.2
Aoz 490 490 490 490 490 Y7I20[AE (%) 7.5 8.1 0.0 100  10.0
oAU Z 422 2700 3152 3641 4184 ROA (%) 42 47 6.7 6.8 6.9
HIX|eFFRI2(HZ) 346 334 B4 334 334 ROE (%) 95 111 153 142 137
MEESA 3082 3290 389.0 4379 4921 ROIC (%) 6.3 6.9 9.1 9.3 9.5
2SEH FQ EXXE
(1of%) 2018 2019 2020E 2021E  202F 2018 2019 2020E  2021E  2022F
Ygas Y=L 90 21 574 510 55  FXAKE (X
7)20/2(24) 294 374 570 621 68.4 P/E 10.1 12.1 12.1 1.2 102
HIRZ+AHIE7H 426 514 203 154 128 P/B 1.0 1.4 1.8 1.6 1.4
R TS| 2.4 204 322 306 291 EV/EBITDA 8.0 8.9 8.8 8.3 7.8
SR 02 04 04 04 04 P/CF 38 45 73 8 77
7|EtHSHIE -19  -37 -33 -156 -166  HHSFAE (%) 15 1.2 08 08 08
qYUBE MRMES 12 523 -89 -205 217  SHE (%
HEMD LS -52 -115 -139 =95 -10.0 0 E4 124 171 237 9.4 9.1
MO (B 34 252 -180 -150 -159 0¥ 54 206 512 100 109
AT STHZLL) 2.1 38 3.1 4.0 4.2 Mol 133 279 581 93 110
(BRI, RS -47  -194 0.0 0.0 0.0 g71=0lY 13 272 524 9.0  10.1
EAEE -508 458 -529 -50.1 -493  EPS 145 23 %6 85 100
RYTIRZ(FIS) -53.6 474 -89 -hat -5t2 LY (%)
XM LB -0.7 0.7 0.0 0.0 0.0  FAHIZ 1074 1155 983 882 793
SRR ZA(ST1) -03 55 0.0 2.0 19  w3H=E 1104 1348 1489 1591  170.9
J|EERIEE 3.8 6.1 0.0 0.0 0.0  =XUI/RIIXHZ(x) 839 84 747 659 575
Hogs a2 32 389 -47 53 50 FU0|/FEHIZ(x) 49 5.0 6.9 7.6 8.4
xAFo| STHAEL) 185 46 -03 -03 00 B (W) 2734 320 3215 3210 3209
xh=el B7HER) -54 -105 44 -50 -50  =X3 (HY) 2585 2908 2905 2884  282.9
29l XIZ 54 105 44 5.0 50 FEXIE(R)
J|EfREs -98 0.2 0.0 0.0 0.0 EPS 2315 285 4468 4847 5331
#=39 5%t 1.8 29 03 1.6 5.2 BPS 23650 25552 30,735 34,961 39,652
ES:E] M4 132 280 28 244 CFPS 6,225 7675 7457 6701 7,015
JIERE 132 230 28 244 296 DPS 350 400 450 450 450
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MNE =837t 20 EXjolH HELY
&) - I = ex T2IE(%) = ox 2RI8(%)
8,000 N o W oy S| HRoEK mE| WM by | HE EN m
70,000 T ST | ol oHE| o)
91105 AF ESELY]
60,000 0191105 Buy 5,000 | 113 206
200225 Buy 50000 | 0.6 -23
50,000 2200518 Buy 60,000 | 5.0 -123
2200630 Buy 70,000
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Compliance Notice
= x40 7IRE LHBSS Xt 2010| o|HS Faksh HINstn Qlon 9|Ro| et Qk2o|Lt 7HY Q10| HAEIHNSS SIS CHEMRL FEA)
2 xR 120 SASXE 57| A% YEASS SHOE NNLULLICL £ AB0| 25 LSS SA 2IMAREI} N 013 K18 U IS HISOR MM |
L, EADE O Bebdo|Lt 2NYE 28E 4 oo 2 EUXE 20 2EStAY| HIZIH /IS FAF Al SXEAL RRAQ| Bk MRUSH0) £|ZZ2E S SHAIY| HERHLICH et
= ANE= OfEe ZR0| s 140 SAUSFK Ao et HA MALM o SLUXZRZE AFBE 4 ST
= ANE= YA MAZEM 2E KMEAH2 GMOA A2 et A0 T A 2 §10| SH|, HiE, ME, HIE 4 AUSLICE
_ S XBE MZAE SR JIREAT £ MARIOA AR KI5 ARO| G
_E X2 FHE2S MY 7|F FMIAOIM 1% 014 BRD UK ekSLICH
_ S NES FHES2 MY J|E oM FAS ZAEM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & NE9 FHEZ0| cliFst= 2lAh= SARE ALSIAL 20 UX| LSLICH
EXSE ¥ M8 IIE
= EXISZ guide line EXSE HBIIE EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector Al7tEY | Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (£&)
EXsa 3EHA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 86.9%
T e i o 0181 109 25 URE P EXST HBIIZ0)
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 13.1% 5= Logouof 152 2
Sell () ~15% 0|3t 7|t}
A 100.0% | =xtojz4 HIS2 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 6



