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72 20203 Universe 2 Valuation & E2} Z|&E

2204 S71(% 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|2 Buy 17651 115800 216 186 193 37 183 280 51 181
A019680 i Hold 3826 3930 -182 ®™ XM -14  -16 -420 07 11
A034310  NICE Buy 7027 18550 108 76 185 80 28 203 06 16
A030190  NICER7IHE Buy 1,252 19850 7.0 85 89 127 171 271 47 148
A119860  CiLtet Buy 3988 30,500 159 192 128 242 203 150 30 80
A05680  ArIEIX} Buy  160.0 8000 -79 445 181 36 21 158 03 54
A023910  CHEIOIE Buy 1911 31850 16 -46 -63 187 138 72 10 36
A0BB450 SIS Buy 10937 24600 151 166 135 144 145 171 25 104
A025000  KPXHID|Z Buy 2396 49500 -85 -127 -26 60 59 83 05 22
BEH  Aes70  BEERES Hold 2028 5940 47 -332 -76 40 26 483 12 47
AD4Q70  QIEtA Buy 2847 16550 -208 -455 -408 53 39 135 05 03
ABI510 Ol AE Buy 1022 9370 -76 -159 -233 47 79 77 06 1.1
AD16800  THAIA Buy 3335 29000 13 23 57 83 76 93 07 31
AOOB40  ME Buy 6166 53300 240 529 630 127 132 19 16 86
AO78000 O] Buy 1145 11,800 -12 -108 -13 73 34 301 10 129
AO36190  ZEHIIOIAA| Buy 1692 28200 90 119 109 168 17 55 06 01
A130580  LIOJAL|oHH]| Buy 1538 9,990 103 164 174 175 173 124 21 5.0

A040420  FaEI0|HOA Buy 98.0 6,250 -92 -3%.5 -218 100 93 163 1.5 6.2
A092130  o|=Z3clE Buy 308.9 25,650 127 172 150 425 26.0 19.7 5.1 12.0

A200130  Z0tH|2toflo]X| Buy 1,728.3 58,500 457 687 763  19.6 279 18.0 5.0 12.1

Z20H A194700  cHIBIA Buy 348.4 38,700 41.6 56.4 66.2 1.3 211 145 3.0 11.6
A054950  Ho|=o0| Buy 216.8 34,250 9.4 46.7 1276 12.8 10.0 16.4 1.6 10.1
ZF: ¥YO0|E, ROE, PER, PBR, EV/EBITDA 2020 FHAX J|F, A7IEH, 57t 20204 108 22 &7t 7|&
XIZ2: OHAEEXISH BIMA|IME

O|HAESXESH ZMRIME 6



23 20213 Universe 2 Valuation & E2} Z|E

20214 B712(% YoY)

*A4Y (%)

Valuation (x)

Value & Growth

RS s g=s FHE pmoy @ 401 @Y  ROE PER  PBR EV/
o) ojeiz EBITDA
A0SB470 2|2 Buy 144 135 125 %65 179 249 45 15.6
A019680  CHm Hold -19 =™ =™ 1.4 1.0 722 0.7 6.5
A034310  NICE Buy 35 60 162 8.2 31 175 0.6 16
A030190  NICER7IHE Buy 75 9.7 95 129 166 248 44 13.3
A119860  CpLtet Buy 120 200 177 259 200 127 25 6.2
AD0S680  AMHFIX} Buy 0.4 3.0 3.0 3.7 22 154 03 59
A023910  CHBIOIE Buy 15 6.5 5.3 197 128 6.9 0.9 3.0
A0BB450 SRS Buy 121 144 147 147 145 149 2.2 8.9
A025000  KPX#HD|Z Buy 26 111 136 6.5 6.4 7.3 0.5 1.9
BEM aeewr0  FRERES Hold 10 346 857 5.3 46 260 1.2 44
AM70  QIEHA Buy 177 403 336 6.4 50  10.1 05 0.1
A069510 O AE Buy 56 109 9.8 49 8.1 7.4 0.6 0.8
AO16800  HHA|A Buy 12 1.9 19 8.4 73 9.1 0.7 2.3
ANB4N M= Buy 96  10.1 8.3 27 127 110 14 8.1
AO78000  =IRYOf Buy 9.0 267 184 8.4 40 254 1.0 10.8
A036190  ZEHIOIAA| Buy 26 3.6 3.3 17.0 1.1 5.3 0.6 04
A130580  LIO|ALIQHH| Buy 6.6 74 73 176 163 116 19 48
AM40420  TAIEIO|A0)A Buy 45 259 200 12.0 1.0 136 15 5.5
A092130  O|3BciE Buy 121 133 134 429 59 174 45 105
A200130  ZOH[RHOjO|X| Buy 250 %45 386 210 276 135 3.7 8.6
Z20  A14700  HRRA Buy 199 200 100 1.3 232 131 3.0 9.1
A054950  HIO]E0|2 Buy 135 3.1 333 15.2 19 123 15 7.3
X! 10|28, ROE, PER, PBR, EV/EBITDA 20211 GA 2HAR 7|F
ANZHE Z7} 20201 102 222 E7} 7|1%
RIE: OHAESKSH 2IMAIME
OIHAEEXSH 2|MxIME 7



eBest Mid-Small cap
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%4 Universe AAZ(AL)
&y Hefol9| Kb =012}
Og2|AE 7|93 E 71
2019 2020E 2021E 2019 2020E 2021E 2019 2020E 2021E

ADSBAT0 2|3 1,708 2071 2370 641 761 864 528 630 709
AO19680 i 7619 6230 6,113 294 -88 87 169 -91 53
AO34310  NICE 18777 20,805 21541 1502 1660 1,759 292 346 402
AO30190  NICER7HYE 4109 4397 47% 513 557 611 408 444 486
A119860  CiLtet 1670 1,404 1573 285 340 408 236 266 313
ADDS680  AIHFXL 2010 1,850 1,857 46 67 69 86 101 104
AD23910  CHEIRLE 1688 1,714 1,739 336 31 342 282 264 278
ABG450 SRS 4823 5550 6,220 686 800 915 563 639 733
A025000  KPX#HO|Z 7657 7010 7,193 484 423 470 408 287 326
BSH  pe0  ERERES 2829 2697 2724 160 107 144 45 42 78
AMOT0  QIEHA 9,105 7213 8487 707 385 540 357 211 282
ADBI5I0 O AE 3380 3123 3,299 175 147 163 172 132 145
ADI6B00  THAIA 3047 3087 3,125 251 257 262 340 359 366
ADDBAY0  ME 4607 5712 6,261 474 725 798 317 517 560
AOT8000  HA0f 418 43 450 34 30 38 43 38 15
AO36190  SEHIOAA| 2004 2283 2,343 343 384 398 217 307 317
A130580  LIOJACIQHH| 773 853 909 128 149 160 106 124 133
ADADA2)  EAIRIO|0YA 936 850 888 134 85 107 77 60 7
AN2130  O|3HciE 409 461 517 167 19 222 137 157 178
A200130  SOMH|HOO[X] 4389 6393 7,992 741 1250 1,681 545 %1 1,284
Z20  Atga700  lHEEA 1591 2253 2,701 163 255 306 145 241 265
A054950  H0]=0]Y 1,101 1,204 1,366 10 154 208 58 132 176
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eBest Mid-Small cap

TadE- KOSPI & 712! tH=Al, KOSDAQ 7HQ! oA
77 KOSPI 383 £2(2020.09.23~2020.10.23)
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Value & Growth

Y7 SAHT 3B 49
29 MoM BAHF £0I% 49
™= g
A7HEY A7t5 1,008 ~ 1=
Valuation 12M Trailing P/E 30.0tH O[5t, P/B 4.08 0|5}
= Xt 170 $AUE 49l 7IZC= B

Xt2: OHAEEXISH 2| M| ME
720201 102 22 Z717|ZE, YoY Sales & OPE XA 427 AX did

710 MoM S48 £UE 9

A7t M 1Y YoY YoY

e e Y FUE o8 Sales OP
A122450 KMH 5,066 67.4% 322.5% 40.9% 76.9%
A027360 OfFIBEX} 2,765 60.3% 103.1% 29.1% 49.9%
A052420 GFTHATY 2,332 53.3% 32.5% 46.6% 291.9%
A037330 2IX|CIAZE| 1,558 38.7% 65.5% 30.0% 22.5%
A003100 & 1,502 35.8% 45.8% 8.5% 47.5%
A108380 CHAHMZ|SE 1,339 30.8% 11.6% 14.9% 37.3%
A038390 ZEBME 1,568 28.5% 13.0% -6.4% -2.6%
A900310 ZH2120] 1,131 26.6% 19.7% -3.3% -19.5%
A298020 Z=HME[MM]| 6,383 26.1% -9.8% -6.8% -1.4%
A067830 M|O|EEI&C 1,211 24.2% -12.6% -12.9% -36.5%
A047310 IHY=EIA 3,015 22.5% -12.0% -1.3% -88.7%
A215200 HIZAEC| WS 4,393 22.4% 4.7% 12.5% -15.3%
A002310  OfAf|OFK|X] 2,638 21.7% -3.4% -5.5% -19.6%
A094360 RIAQHO|C|04 1,065 20.9% 50.4% 4.3% 22.0%
A054920 SHE{IE 1,552 20.1% 103.7% 25.7% -99.3%
A057540 SLIAJAE 1,168 18.9% 57.7% =27.5% —-435.2%
A079370 XA 1,802 18.8% 39.9% -21.5% -56.1%
A089010 ZAERYHA 2,521 17.7% 26.7% 31.3% 38.8%
A017960 sSt=7t= 4,770 17.3% 26.9% 72.9% 432.8%
A241590 SFSQAE{Z2I0|= 8,959 16.5% -3.0% 27.8% 80.5%
A002900 SU=At 1,770 16.1% 56.1% 16.4% =792.1%
A215000 =Z&= 4,707 15.9% 16.8% 18.7% 3.5%
A058610 O AL|X]| 1,501 15.4% -4.5% 2.9% 29.0%
A002990 =S4t 2,923 15.1% -36.5% 7.6% 49.9%
A110790 2| AN[ZZHM| 2,958 15.0% 28.2% 1.1% -6.3%
A048430 FEHEIZ 1,273 14.5% 102.8% -51% 36.9%
A041520 O|2t0|F 1,322 14.5% 118.1% -51.9% -54.7%
A210540 C|2t0|mbY 1,325 14.3% 21.1% —20.0% —26.5%
A013120 S37HY 3,923 14.1% =-3.7% 10.3% 128.7%
A123890 St=AHAMES 4,972 14.1% 30.0% —2.2% 18.7%

P/E

22.1
18.5
1.2
21.5
26.5
1.0

9.0

5.0
17.4

7.6
17.9
12.2

4.7
26.8

4.4

6.4
14.5
22.6
10.9
16.1
26.1
26.1
18.0

6.5
1.2
24.9
1.8

8.0
10.7

4.6

¥z

P/B =
2.3 -12.7%
1.7 0.0%
13 18.0%
09 -68.0%
05  -234.4%
0.6 75.7%
1.0 -11.3%
07 78.6%
13 —213.2%
03 37.8%
13 -38%
1.8 2.3%
0.5 -19.0%
3.3 18.0%
1.2 =-5.4%
1.2 20.7%
0.8 -15.0%
2.6 -36.6%
15 15.7%
2.6 =30.7%
1.6 -122.3%
2.4 —2.4%
1.1 —-44.6%
08 -35.1%
14 109%
1.2 19.1%
06 820%
08 3.4%
0.5 114.3%
08 0.0%
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eBest Mid-Small cap

e
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k>
02
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S

11 MoM 4% HE|x

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
F120204 109 222 E7P|Z, YoY Sales & OP= 2 4=27| A% HiIY

#12 MoM 348 HEHs

A7t M 1y Yoy Yoy asz
e e £ 298 298 Sales op SE F/B HiS
A038460 HIO|ADIE 1,663 -28.6% 76.4% 16.2% —-78.3% 8.3 1.6 2.3%
A016380 KGSHEHH 8,143 —27.6% -8.2% -10.7% 219.4% 13.2 0.9 -121.0%
A217820 QoA 1,196 -20.5% 107.5% 66.2% 149.4% 20.8 3.7 -7.0%
A095660 HILH= 4,799 -20.1% 33.9% 17.7% 79.2% 14.8 1.5 32.0%
A138080 20|&FM 5,015 -18.3% 22.6% 9.7% 19.9% 17.2 3.6 10.1%
A032850 HIEZHZH 1,529 -18.2% 138.3% 13.1% -660.4% 21.1 3.1 5.3%
A011040 dSHI 2,994 -17.8% 33.0% -2.0% 23.4% 14.7 1.3 22.6%
A143160 OfO|C|A 2,690 -17.3% -32.5% 21.4% 192.5% 21.9 1.8 25.0%
A003070 DREZZ=YH 4,629 -16.9% 94.3% 8.1% 40.5% 6.7 1.0 -140.8%
A016250 O|H|=Z2AHA 3,016 -15.5% 52.8% -15.2% —24.4% 17.9 1.0 —298.0%
A319660 IO AA O] 3,905 -15.5% 52.9% 316.3% 1304.5% 12.0 2.1 11.0%
A063160 ZSZHHI0|L 2,178 -15.4% 34.1% 42 6% 74.3% 17.2 1.4 -10.7%
A009300 AHOFA|QF 1,038 -14.7% 3.2% 30.3% 35.9% 17.3 0.6 39.9%
A066700 HIZFHIO|EIA 3,370 -13.7% 21.5% 2.8% 135.4% 9.8 2.5 -10.0%
A190510 Lt27t 1,309 -13.4% 13.4% 69.1% —-76.5% 16.1 3.0 -16.7%
A068790 DMS 1,857 -12.2% 52.2% -15.2% -1.9% 8.6 11 -38.9%
A290740 HE=Z 1,052 -1.4% 1.0% 17.3% -49.2% 1.4 14 44.7%
A102710 O|AI0|ZHI=ZEX]| 5,126 -11.3% 45.0% 7.4% 53.7% 10.0 1.9 -5.4%
A052790 VWEXRATDE 1,314 -1.1% 7.4% -34.7% -40.5% 9.2 11 24.8%
A097230 SHIESSH 7,012 -1.1% 83.6% 25.0% 103.7% 45 2.9 -120.8%
A005090 AtZ=2tA 1,913 -1.1% 28.8% 23.0% —-148.0% 25.2 0.7 —145.8%
A100130 ==S&C 4,331 -10.9% 269.8% -10.7% 975.2% 28.5 1.7 4.9%
A055490 H|O|ZA 1,429 -10.9% 33.8% 3.1% 42 4% 12.1 14 -10.3%
A003220 CHEX|2f 3,775 -10.8% 24.7% 6.1% 18.1% 14.0 1.8 -8.5%
A074600 &<2lQnC 3,983 -10.4% 23.2% 46.9% 32.5% 14.0 1.9 4.2%
A002390 = 4,033 -9.7% 34.1% 6.3% 6.0% 1.9 1.2 —-45.4%
A243070 24 5,770 -9.6% 42 6% 14.6% 23.2% 14.2 3.0 2.6%
A251630 HO|HE! 1,291 -9.6% -5.3% -16.7% -42.1% 19.5 1.6 40.4%
A145990 AL 5,431 -9.6% 2.0% -1.9% 36.1% 10.8 0.5 -87.2%
A061970 HH|AO|2 4,243 -9.4% 15.4% 19.2% -13.5% 16.9 2.8 -38.7%

Rz O AEEREH 2|AAME]
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Value & Growth
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513 283 & MBI B4ER

= Lig

A7HEY A7tE5% 7002 ~ 122

=33 & HEY £33 METEEX, Yoy HEH & A0 4STIH(EA 427] 7|1F)

Valuation 12M Trailing P/E 20.0tH O[5t, P/B 4.08 0|5}

=AU 2o 71ES SE8 S4Y 7Y S0 L7 7I¥S MG 1M =D £22 LY

AtE: O AEEXSH 2| MA|IME
F120204 109 222 E7P|Z, YoY Sales & OP= 2 4=27| 4% HIY

514 28T & BT ZAER

A7t M 1Y YoY YoY =8z

e 4 208 298 Sales oP e P/ HiS
A095660 U|22|= 4,799 -20.1% 33.9% 17.7% 79.2% 14.8 1.5 32.0%
A138080 20[&2=M 5,015 -18.3% 22.6% 9.7% 19.9% 17.2 3.6 10.1%
A319660 IOl AH(O] 3,905 -15.5% 52.9% 316.3% 1304.5% 12.0 2.1 11.0%
A009300 AtOFX|2F 1,038 -14.7% 3.2% 30.3% 35.9% 17.3 0.6 39.9%
A033830 E[H|M| 980 -13.3% -23.1% 9.4% 127.1% 15.9 0.9 65.6%
A074600 &<lQnC 3,983 -10.4% 23.2% 46.9% 32.5% 14.0 1.9 4.2%
A243070 F=2A 5,770 -9.6% 42 6% 14.6% 23.2% 14.2 3.0 2.6%
A041910 O AEIIO} 1,362 -8.8% 50.3% 42 3% 225.5% 1.6 1.3 29.1%
A122310  H|=[O] 1,378 ~7.2% 34.3% 19.8% 33.9% 10.0 2.3 11.0%
A042500 EUE 910 -6.1% 35.9% 1.5% 6.5% 17.0 1.6 40.4%
A036830 Z&=EAESHA 4,165 -6.0% 11.6% 23.8% 36.4% 3.1 0.5 46.8%
A104830 HUAHEZ|HEX 3,221 —4.7% —7.3% 8.9% 3.9% 12.8 1.0 2.6%
A236200 AZ2[Ot 2,136 -4.5% 37.8% 20.6% 41.4% 8.9 1.6 29.6%
A001130 CHEHAIE 2,501 —4.2% —6.0% 6.7% 0.3% 10.1 0.3 15.7%
A194700 ‘cHp2IA 3,471 -41% 91.3% 56.3% 76.9% 17.0 3.8 2.3%
A136540 SIA 2,177 -4.0% 33.7% 29.4% 76.6% 1.5 1.9 7.1%
A079940 7tH|Ot 1,902 -3.8% 88.6% 22.2% 44.9% 15.1 2.6 12.9%
A119610 CQIEZX 2,481 -3.4% -19.7% 16.5% 46.3% 12.9 1.9 4.7%
A042370 H|=ZHZ3 1,788 -3.3% 43.9% 25.3% 66.9% 9.2 1.2 2.3%
A170900 SOMHIAE] 7,540 -3.2% 0.2% 10.0% 79.2% 94 1.2 4.0%
A201490 DO|F=2 1,929 -3.1% -7.9% 25.6% 46.8% 15.9 2.7 17.0%
A036200 SLIM 2,079 —2.7% N.7% 26.5% 122.9% 71 1.6 15.9%
A0B40 E2AZEY 3,439 -2.6% 5.4% 17.4% 24.1% 1.4 0.9 4.6%
A033290 T EIHM 5,186 -2.3% -1.8% 13.0% 4.7% 9.6 2.1 3.3%
A003230 AAAME 7,495 -2.0% 13.3% 30.8% 63.1% 10.0 2.6 4.9%
A002410 EHUAA 1,366 -1.6% 248.1% 3.9% 41% 7.5 2.0 7.2%
A131290 E|0f|A0| 3,888 -1.5% 339.9% 40.4% 506.2% 1.6 2.4 2.0%
A005180 H413 5,615 -1.2% -1.7% 5.0% 25.6% 10.8 1.0 49.6%
A058630 A 965 -0.9% 51.5% 32.0% 124.7% 9.5 2.4 13.2%
A006740 FESXIX| 759 -0.9% 15.0% 20.1% 18.9% 7.3 0.6 23.9%

K2 O AEEREH 2|MAME]
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Value & Growth

S EO0f|H (307950)

#215 7|¢Q0k
Al7EE4(22) ZSIHH) =3z HIS P/E P/B
13,671 65,100 12.5% 23.8 2.6
AIZ: O AEERESH 2| MA|ME

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

71971

Aol Eelu= doiat 252 ITAIAE %L* 2 s Aeata gl SI 7ol
A UH%QH‘ = AE|Bk H]Z—O— 95% FolH, 20d R MR V] Al wE:
of v)F2 A} 40.0%, F-5/H7 24. 9%, =8 13.0%, 714 10.6%, 7/Et(@d==
H| A, ?ﬂEHEE“ ol 5 7El WY 9 AL E2FAD 7.5% otk AFHE uiE
N BT SIE(TAAE 75, 5 Aagd] wet wis 14, AEA ) 43%,
ITOUT Outsourcing, ITAAES ofxA wol g 9 9, A A& vz 2y,
AEA 25) 57% o]tt.

1H20 914 7|F A4S wiEd 7,198 (+0.6% yoy), DAl 26594 (+16.2%
yoy) < 7158tk SKEFEY A ZEUYIRE 77 w2 [TEZEZAES] 28 7o)
7H2:(=5.5% yoy) & whd ITOA}?jTﬂW A2 Qs 94
o7 0134 fjZ0] 07]'("'5 9% yoy)stHaA] dAH oz ZHst
MEs AT ddolele] g, widlo] Hlwd &L ITOY-ES wiEH|Fo] F7F
(1H19 54% — 1H20 57%) o}ﬂ zH o o R #] T 7§H1 g o]9]
Fo| 73t

HAEQIE

XIDE IT EE=t R S¥fet I

02

AN 1ES 7F AArLE ITAIAE #g] Q8S FALRE o]d, B3y Z2AEE
st ‘E} ZF AldAE EA w8k ERP, MES, ITSM 59 AZES9]
E R FF, FEER ojdate] BAbE HeEE L%Hﬂ 3= Fxolth, dAAl
A= EriAt, 710};<H [TAZES 100% €9 Fold, 2hd dumn|»9 [TaES
SR, 7, v T de] oIF AA FEe 1 Folth

i
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eBest Mid-Small cap

ADE MAtES IS 2 7|

FAR: whERee), srbEdEe), 2nkEnge) 37k Aol Feska glom,
GF B ARIRES A0 A ST 2o e,

ARPERHIEE] AR FA] 2714 WEo R AufE =, AVE ST AuAs EHE
3 C-ITS Aled weAA 75 Adelth ddiabwe] @44k Az o
Apgell el AEI =7k AH| A (FAd o] ARt o] IEHl o] e’k AFsAt, U
Aold Bl JIZHRJIME JuOlE, dAAE, AA 5] MHlx Al & Algstal 9=
dl, AR AYE=TE Aua Alge A% SURE 7S 9 ] FUE AL gk &
2 Frirkz 2022714 ARl AE = AARS B Z1e Bl bk Qlo] F
o ZYE 75 B9 o ZEol VdiEh

C-ITS A5 EAA 59, AUEEIS] AgA A o B2 8 FHA,
B A4 7k] ARUAAS S8 AEERS FEo] 72 B4 AZehE AAsH= A}
Qolck, k= L8l BT, Tl Aol AFAIS ST vk glov], A% 9 @
AN thet & olAEE woR £7E drjE Aoz Ay

—-1E—H

ﬁlﬂf

sobEdEY A 3 AFE SR Holut 7 FHBAN £ Hole g
BAste] A9 AAARE EFoH: STHE L, FHeks Alolth F2 A
W PEAE FH0R A9E 20w el A 4 34 A #a AdYa
9 Row s gk

ARtERY/E AR AE, WhTAIAEL Bl 59 &9 AIARS FEHIHE o
SARE 71 2ZEYY - AXE0] + o] ¥FoE mES S AF]
oy T ek e dAl A E Lol TAF AE F<l doiak S=2EH| =Y A
(GBC)©] ~m}EMIE] 13 Al AP} Eol® Aoz wmolth= Aolch HAi A
An) (e7d3x 7399 9] oF 5~ 6%«] u|Z WAjo] 7lget}, GBCx &3l 5¥ 2y
8l 2026 ¢+ oAAH], 2 H AF FAF AIF Al FAL 2AHOE wiFo] WA
& Aow 7Yt

1m
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Value & Growth

LHiESY (000490)

H216 7|HQ0k

Al7HE(2f ) BIHH) a3 HI=S P/E P/B
1,720 7,250 -177.8% 29.6 0.5
A2 OHAEERSH 2ME|HES
T cHFHIE=CEI/AIIBY, PIE: A 4327| RFF0Y J|ZF, P/B: 22 27| KWFFXZ 7|&
7199702

1A AR Al Bl 7o B, Fukel, o]Y], ARV, X F

& 7
A R AT e AAtskaL ‘il‘ﬂr o] 7hHl EE“EH & Hl%(#%ﬂ 90% ©]

4] 2Q20 9 A2 wiEe) 2,569 (-8.7% yoy), ¥Hel®] 2659 ¢ (+17.4%
voy) & 7156t g Adgriv] siERAnt g]iolde ST 9]iold]
TR o] f= A 22710 visEe] AR Qs d/ge] deadte ZQlsit v
W oiE o) A, AR S, m=, T, 41 A%0) yoy A7 +12.9%, 43.7%,
+263.1%, +13.1% = S7kshd B Adse] Fgtodt, A V|Epiel L34 g
of, =t 59 A3 viEdol &3l AARH IAAQ i FAE Bl Zow 3t
obglth qo1 h Mg o] ARt oz FARIARe] Rkl ™ Al

HIZQIE
1) S OEM SSAHIY 213y

FAR: 23919 FAne] ORM 2ot A28 A% vl Ik AekIghe
'20d 19 1¢~24d 12¢€ 314 5Lﬂ°]‘31 Aok w9l 3,037, AL AlET
<= EgE 9} g EQlelt), Faw '20d~'24d71A] EY 17,6464, '23~'24d7F
A A 12,0508 FFE Adoleh & ] vlFHe) shEele] FAAC
29 Fgo] £Fu) AAH 2O otk

2) 0= HiEY S71 FM

V53 wjEolo] vid F7kska giek 159 1737909 - 164 1,828904 — 17
W 2,11894 — '18d 2,3739 €9 — '194 3,20294, 1H20 2,1464 Q0= FA
Aom Hge AL dek FF 49 AF A FFA 202 nalk
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eBest Mid-Small cap

WE0f|ZHH| (IPOOHIH)

717 7| QoF

=4
Al7EEH(2 ) BIHH) a8z HS o4 P/E o4 P/B
2,648 ~ 3,073 10,600 ~ 12,300 n/a 9.0~10.4 3.3~38

Atz: O AEEXSHE 2l MAIME
T e SHS=ES/ATIEY, P/E: 20198 Ak =0[9) J|F, P/B: 20198 XI=2&A JIE

wEof| o= U X7 Zaxto]l= HAFE 19 BHEE 11€¥ 129 f73A1%
A oot HAR= 95K E ZalRjo]| = ARIS AlEERe] 109 YT HEAE =

o
8¢ I 71E 1,234709] 7M9AEE Bgskar ok E3 199 71 7P A vE
BBQ 4.091¢, BHC 3.39¢), 2018 7]5) 91 7oz wotyw e}, #}
|l A huto) & (AT A|Z), AJMIFE(XZT AZ), A-MEHEA 7H
1 A%), vlo W $=7 eI oR F 570y 5 A%-& 100% H-A3kal Sk

rlo
o M
o Ol
12
rio

W2 o 12
>~
FIF

1H20 914 7% AALS mjEd 215699 (+15.8% yoy), Ao]9] 15394 (+3.8%
voy) & 7158h FEU19Z g rt SUbska Al 7P o WS4y 7y
Ao Ug 7o R Agt 59 o]fE P uEdo] Srhet Flo] 9 Hlojt),
dholo &) 49, R LHIZE YA U AAg FFAkel Aol 7kl ujel YA
AQl o]o] &9 sto] QI oL}, 3uTIE V1A oR S HEI Q= ZoF gpekdrt

o

SARE A 59z wid 10% 2 wiEd (159 2,634999 — '199 3,801¢9)
A7-E Holgith 53] '19d9] A5, Hd 9old] 39499 VIEF=, ol 1)
pdo] =2 YUFRAZ =S wlE HF S7h 2) 7 SR wiEd 71 3) X
g 2719} S mmp o] A gl S} Sof 7]Q1sk

HAEQIE

71 sl g FARE AAGA din] AL 7HHc R AaE 195 AEea
Atk 199 & V|Ee® FAA FAE AFekAbd, wE71e] A9 wiEd 3,801
o], 7h = 1,234 (2098€ 715, BHCE "&9 3,1869¢), 74 <= 1,46971,
BBQE= &9 2464919, 7P8A 4 1,636700]tk tio] 2018 7|5 FALe 714
A H8EE 0.5%2 B BAE the] (BHC 5.1%, BBQ 11.2%) 74 @& $x& 7|1=
SkaL Stk sARE il AJTEe] A, g B XS] M TS Ags ul A
CAPASH At &Ql 47} F-Fatrta Aoz shdste], S48 7FEHe oig 714
Ao Mg /M 4 Su T /HAE gsta gith

O|HIAEEXISH 2|MXIME 22



IV

2310l AT MAMA|LH
& SEOILX| Study

OHAESXIEH BlMXIME 23



112  eBest Mid-Small cap
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S A 53 E et BE QIS A4 a7 sfeld 4 olraL ¥
e mebd olwl BrelAE AR wEsH 2ol &% AF B 24
Now 23 ol FRES FHOR L2l 4% Aol YHHT YEAS 4
sl sk,

Tl oo 3o
3% ]

a7 2280 A Hzi 0]

I

=221 AT oA

0
10.01 10.09 11.05 12.02 121 13.07 14.03 1411 1507 16.03 16.11 17.07 18.03 18.11 19.07 20.03

NE: SAY, OMAERISH EMAME

OIHAEEXSH BIMZIME 24



Value & Growth

Jzs HA| ADfHOHH F 22101 AT H2fH H|F
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eBest Mid-Small cap

22l £ A S 4
TA M T 2l =
ofFE oF 20% Wl91el STkl 3] AAE L Sl Al = Sl ta ok
F Y e ARU97F 2440
FEUL9 2k ojde] Sk wvl 2519 et e Belths Aolth o= 23t
2R, o Bl Al s, A 5O IRU9R AAEE S &
Aol AT st o] o) FHeAe] s AT o deld.

ll
‘l U
2
s
~N
>
2
S
o
S
o
S
rL
o
et
-
ol
1o,
of\
N
N
o
-

1210 22101 AT A2 ¥ yoy 2718

— 22101 AT e yoy 58 —— B

30% |

25%

20% |

15% -

10% |

5% 1
18 3@ 58 7@ of 1@ 199 38 58 7E 9 11® 09 38 58 78
12 18 18
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eBest Mid-Small cap

#24 20204 2201 4T £ 72 MEFE 4 yoy St

H=ad 18 23 33 48 53 63 78 8 &
S| 148%  245%  121%  131%  132%  196%  159%  27.5%
HOE U Z=#7|7) -14%  142%  297%  382%  350%  385%  382%  50.7%
74 - MK BAZ7] 78%  38.6%  10.2%  19.4%  214%  29.8%  13.9%  48.8%
N -16%  23.0%  28.7%  38.6%  27.8%  39.3%  19.4%  42.3%
A - 23 13%  27.7%  16%  37%  171%  29.6%  231%  22.5%
o= -40%  13%  -38% -1.0%  87%  22%  -0.2% 6.6%
At 103%  175%  41%  66%  268%  37.0%  19.9%  23.2%
7pat 34%  -1.9%  -50%  -96% -03%  13.8%  13.7% 3.0%
IWM2E o oiyMa]  54%  0.3% —121% -19.9% -164% -10.0%  -95%  ~7.4%
AZX . YNBE 52%  187%  12.0%  21.9%  217%  36.3%  31.5%  37.6%
sixE %5%  219%  -41%  0.0%  -56%  4.3% 2.1% 6.1%
ol - Qo12= 9.8%  39.7%  24.6%  17.0%  204%  26.1%  222%  30.1%
2. M2= 183%  70.7%  58.9%  434%  333%  40.2%  47.7%  44.4%
sEaNe2 185%  102.8%  945%  725%  544%  59.3%  69.9%  71.4%
NEez 2A.7%  532%  469%  36.3%  37.9%  481%  48.0%  59.3%
ASX U RSKHEE 17.7%  103.0%  98.6%  37.4%  352%  165.9%  63.4%  92.0%
717 61%  350%  42.6%  431%  417%  49.1%  47.6%  56.1%
oppe= 181%  335%  27.8%  21.6%  193%  152%  253%  31.1%
o8 W BEMH|A 24% —48.6% -73.0% —67.6% —-61.6% -585%  —-50.5%  —51.4%
25 U YKAHA 2% —66.5% —88.9% -85.7% -72.0% -80.8%  —61.6%  —56.7%
eTEAH|A 295%  407%  375%  50.2%  25.0%  20.6%  19.3%  36.8%
SAIMHIA 705%  84.0%  75.8%  83.7%  775%  615%  66.3%  83.0%
7|ERAMHIA 95.8% 1458%  15%  83.6%  187%  28.9%  18.0%  80.9%
7|E} 40.0%  424%  01%  27.1%  549%  75.0%  64.4%  109.5%
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Value & Growth

25 2020'd 2201 ZE AETE 24 yoy 37

H=ad 18 23 38 48 53 63 7 |
8t 134%  320%  162%  183%  167%  239%  21.5%  38.2%
HEE o =H7|7) -12%  12.8%  242%  391%  21.9%  28.6% = 23.3%  55.3%
71 - ®A} - E217)7| 55%  322%  52%  193%  21.3%  283%  127%  525%
MNE 01%  346%  34.0%  55.0%  33.2%  485%  31.0%  85.6%
g 23 13%  31.3%  16.8%  89%  20.9%  34.3%  28.6%  39.6%
o= -58% -13%  -6.8% -45%  36%  17.3% 1.4% 7.6%
At 6.0%  1.3% -19% -43%  131%  268%  123%  21.5%
7pat 12%  -46%  —6.8% -133%  -3.3%  87%  15.0% 2.0%
IIMEE U oA 0.9%  -08% -17.4% -27.2% -231% -163%  -158%  —15.3%
ALR . YRRE 13%  206%  16.8%  27.3%  252%  39.7%  36.2%  47.9%
sixE 304%  227%  -68% -1.8% -7.9%  3.2% 3.2% 7.6%
ols - QoteE 10.2%  42.1%  25.0%  165%  20.0%  240%  21.9%  30.6%
g A== 23%  784%  67.2%  49.0%  385%  452%  50.0%  51.8%
sEaNe2 144%  107.7%  96.2%  70.8%  54.0%  59.6%  70.8%  73.6%
Ny 18.8%  63.1%  51.3%  38.1%  38.8%  489%  501%  63.4%
ANEA U RREXIRE 25%  506%  304%  347%  40.0%  55.4%  66.2%  61.5%
7 8.8%  36.3%  446%  44.0%  426%  51.0%  495%  58.4%
oppe= 5%  42.6%  328%  275%  262%  186%  31.5%  39.9%
o8 U MEMHIA  -15.0% —65.0% -80.4% -81.8% -76.6% -77.2%  -T1.4%  -64.1%
25} U YRAMHIA -31% -57.3% -87.5% -771% -51.7% -73.7%  -342%  -39.6%
eTEAH|A 29.9%  415%  374%  486%  246%  21.2%  185%  37.2%
SA|MH|IA 148.3%  2671%  273.0%  337.3%  344.1%  369.8%  498.1%  1003.4%
7|ELAHIA 2449%  262.9%  15.6%  167.1%  35.6%  42.3%  315%  112.4%
7|} 50.7%  41.0%  -7.2%  335%  63.6%  825%  76.0%  130.2%
XtE: SAY, OHAESEXSH M| HIE
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eBest Mid—Small cap

126 2020d 2201 MEE AEFE 24 yoy 37

H=ad 18 23 33 43 53 63 78 8 ¥
BA| 17.5% 10.4% 3.9% 2.9% 6.3% 11.6% 5.7% 7.9%
HTE W FH7[7| -19%  174%  434%  362%  65.9%  582%  705%  41.1%
JK - FRE- EMT7) 217%  76.0%  384%  20.2%  22.0%  39.4%  20.8%  28.7%
MH -2.6% 17.4% 26.3% 30.3% 24.4% 34.9% 14.0% 23.2%
AR - 23 1.1% 19.2% -0.6% -8.4% 8.1% 18.6% 10.9% -10.6%
o -1.8% 4.3% -0.4% 3.1% 14.5% 21.7% -2.0% 5.5%
Al 19.7% 30.8% 17.0% 33.0% 59.4% 56.9% 33.9% 26.1%
71ek 19.5% 16.0% 8.3% 22.4% 25.9% 56.6% 5.3% 10.6%
M2E 2 oyMal 257%  1.7%  82%  97%  11.6%  143%  142%  20.2%
AR - YKEE 24.9% 11.6% -6.9% -0.9% 6.1% 20.3% 10.6% =5.7%
SR -1.1% 14.2% 22.2% 17.2% 20.4% 14.9% -10.4% -10.7%
Ols - QOI2E 6.9% 20.1% 21.0% 21.1% 23.4% 43.5% 24.6% 26.0%
S AMRE -0.1% 38.0% 22.6% 18.8% 10.0% 20.2% 37.9% 12.7%
SELSAMS 43.5% 71.2% 84.5% 82.2% 56.8% 57.8% 64.4% 56.9%
At 41.2% -1.7% 18.0% 25.0% 31.5% 41.9% 32.6% 29.4%
XsxH U AISKESE 250.5%  749.7%  682.3% 78.8% -12.4% 1203.6% 30.9% 234.0%
713+ -9.6% 25.9% 28.0% 36.5% 35.5% 36.2% 34.8% 39.9%
o= 0.7% -6.3% 4.2% -6.6%  -14.9% -4.5% -8.0% -14.2%
Of8) U TEMH|A 80% —43.3% —70.7% —63.2% -56.9% -52.2%  —43.4%  —41.7%
235} 2 g HAH|A -1.2% -724% -90.6% -93.7% -90.3% -86.3% -78.8% -69.5%
eFEMH|A 12.8% 6.6% 40.6% 118.4% 39.5% -6.9% 48.6% 1.7%
SA|MH|A 69.4% 81.7% 73.3% 80.6% 74.3% 57.8% 61.3% 74.2%
7|ERMHIA -40%  62% -192% -251% -105%  56%  -10.8%  —20.6%
7|E} -8.6% 52.0% 58.5% 2.9% 13.0% 39.7% 16.3% 8.7%
XtE: SAY, OHAESEXSH M| HIE
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Value & Growth

w27 2020 2201 i QIE{Yl AT MEAH 2 yoy Z7HE

H=ad 18 28 38 43 53 63 78 |
8t 44%  133%  -04%  20%  —03%  13.1% 6.1%  26.9%
HEE o =H7|7) -5.0%  12.6%  245%  31.5%  33.3%  352%  37.0%  53.1%
I1M - MR- EA77] -12%  36.8%  41%  86%  6.1%  22.0% 41%  44.6%
NE -109%  12.2%  168%  23.4%  17.9%  297%  104%  39.7%
g 23 -106%  105%  -9.8% -17.1%  -43%  14.4% 74%  131%
o= -16.0% -10.0% -12.7%  -7.8%  -1.9%  12.0%  -10.6% 8.9%
At 58%  282%  14%  53%  165%  315%  291%  26.2%
7pat 22%  28%  -8.1% -142% -10.0%  83% = -2.2% 2.2%
IIMEE U oA 33%  -34% -144% -256% -21.0% -135%  -8.7%  —6.3%
ALR . YRRE 42%  163%  -1.1%  52%  69%  285%  167%  36.0%
sixE 45.0%  431%  284%  55.4%  323%  51.8%  51.6%  61.5%
ols - QoteE 40%  27.2%  12.8%  52%  48%  17.0%  10.3%  33.9%
g A== 31%  49.0%  332%  203%  7.9%  23.6%  27.0%  30.1%
E=EANE 21.1%  1148%  686%  65.0%  32.7%  615%  83.3%  72.3%
NEez 2.2%  292%  27.9%  195%  225%  375%  30.0%  52.6%
ANEA U RREXIRE 39.0%  190.3%  189.2%  26.9%  151%  3285%  44.6%  127.8%
7 -35%  30.9%  26.8%  27.9%  21.8%  35.1%  32.9%  50.9%
e 81%  98%  121%  -1.0%  -48%  2.1% 6.0%  32.4%
o8 U IEMH|A -6.9% -554% -80.6% —82.2% -785% -754%  -70.5%  —65.2%
28 U YRMEIA  -115%  -61.3% -91.1% -86.8% -75.4% -82.3%  -64.7%  -38.1%
eTEAH|A 35%  483%  555%  50.1%  39.9%  35.4%  84.9%  128.9%
SA|MH|IA 24.4%  37.2%  -3.0%  55.2%  7A5%  297%  320%  68.7%
7|ELAHIA 53.5%  113.8%  25%  66.2%  74%  27.3%  16.0%  150.2%
7|} 13.2%  232% -189%  8.1%  348%  58.9%  50.3%  46.8%
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eBest Mid-Small cap

128 2020'A 220! & RHIY AT H4ELE 2E yoy 32

H=ad 18 23 33 48 53 63 7H 8 ¥
A 207%  306%  194%  196%  209%  232%  21.3%  27.8%
HOE U FH7|7) 37%  16.1%  37.2%  480%  37.6%  438%  401%  47.2%
J1M - ®Ap- EA7)7] 145%  398%  147%  28.7%  33.6%  35.1%  20.1%  52.0%
ME 10.8%  38.2%  455%  60.2%  40.6%  524%  31.6%  46.0%
JUp-E] 149%  46.9%  36.7%  29.7%  41.7%  461%  405%  33.0%
o 3.9% 8.4% 1.4% 31%  151%  28.4% 6.5% 5.3%
At 121%  13.6% 5.3% 7.3%  31.6%  39.7%  16.0%  21.9%
7} 3.8%  3.2%  -41%  -8.1% 26%  153%  18.8% 3.2%
IIMEE U HMA2 6.3% 11%  -11.0% -17.0% -141%  -84%  -99%  -7.9%
ARZ . YRSE 58%  204%  21.5%  347%  32.2%  449%  418%  386%
sat= 143%  10.6% -26.2% -36.7% -30.9% -27.0% -31.3%  -33.5%
olE - Qore=E 1.6%  436%  283%  21.3%  256%  29.0%  26.3%  28.9%
g.-A=Z 26.0%  80.9%  71.1%  549%  458%  48.2%  58.0%  51.6%
ERANS 17.1%  98.0%  106.0%  76.0%  64.2%  584%  644%  70.9%
yagz 219%  659%  56.6%  45.8%  46.0%  53.3%  57.0%  62.6%
=R U XISARE 58%  53.9%  37.6%  44.2%  487%  604%  756%  62.7%
] 1.0%  87.0%  505%  50.9%  525%  56.1%  55.2%  58.6%
oje= 21.9%  434%  343%  31.8%  297%  202%  32.8%  30.6%
Oi3l U DEMH|A 8.7% —43.9%  -67.8% -57.5%  -50.3%  -47.3%  -38.0%  —43.2%
25} U YK MH|IA 3.7% -69.2% -87.2% -85.0% —-69.7%  -79.9%  -50.7%  —67.4%
eTEAMH|A 336%  39.9%  35.0%  50.2%  23.0%  18.6%  10.7%  19.2%
SAIMHIA 746%  87.8%  842%  8.8%  77.7%  63.7%  685%  83.9%
7|ERMHIA 154.4%  174.1% 0.8%  97.4%  27.2%  301%  19.3%  36.1%
7|E} 65.6%  61.1%  27.6%  46.6%  73.4%  87.6%  75.0%  221.8%
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Value & Growth

oA A RoA] AFFSo] LRl &3 A AR S &) YEAE B AlA

§9) whlo] WpAolth, FFeks BEYe] tgslel AulatEe] FRE BES A
o MiEa] SIS B5 A5 EAUES BR WE wiESEr} BeAlol, A

AAFE MiEE fEide SEAIRE ol 8E WA, ¥E B ulE AlAFo] | o]
lofof gt ofo] = &5 B o
FAE oA ¢l Sl Aot #d AllEE Fl

= ﬂL‘% %Ter AR CIdgte-22 20209 6€ 5% 715 51.4%, W& 7+
T&E E3] A 1924 721419
i sl = 61% il S-S Ash Hd FalE JYUth FaE FAR 2Q20
AR = S +28 1% YoY, +7.1% QoQE 71Z3h 14343} 7
PAAELS Cldlsteeo] deroz *%Toﬂ A 53l ol R AAR EF Q1
FAE ATk cm?‘z}%—
°F 3,8009 9 FAfate]
&) S AA o]

24 ASRHIEE $A FE SRl A E~AY4F, T4 167) 2719
o9 ErUE ST 7 1708 BAS A2 sbeht AsHET A41FAE BaE
RESAUE 44 M A 5, 230E ol ga GuAs A% FFD )

%)
2 Assi1E ol wEa et B e gl 25, olF FsoH
W = ARE TEAEth A 255 457 e EEHUE (Fulfillment, 2174}
o] AEYAL o %, Ea —ZFEJS—}F EXJ 2 ouE R T AAY B AHIAE A
Fohz AAED) AlHE gstal Sl ol JAdAlel Tl 5010w SA AlE
97 24, #F 9 ST Ao ms gl 9 s 7hsetAl ol Ef el
AA=e ApEAo R F2Eal Qlrk 53] Htole AnjRkEo] HlsEEe] WttsHA
W38, oA A JAlEL] FZUE Alko] T7He Aow HgH,

236 O IEHER AR 85 U RS 20

(42! Bo) ssg nos (%)
160 - 147 0 152 5
140 - 122 51

17 120 138 499 120

50.9

m
120 50.3

100 -
80 -

60 - 4.7 15 415

g8 | 45
20 4 - 44

2 58 62 7€ 8 9% 108 0¥ 1222012y 3@ 438 58 6¥

A=: CJHS2 IRAIE, SHEFHE, OMAERXSH 2|AX|HEH

O|HIAEEXISHE 2|MXIME 47



112 eBest Mid-Small cap

1237 ZAIY H7S{EED e 324

EHI

=

Ef

a238 ZAIY W7 EED| 2|

=20
S= HE

JE40 SEHES EH

SufHUBE{0|2 EEiSUBE{D|E

e BHUE
TZHA
z2 e BHIE 4 SuiSUBE{D|4 Abjxt
Xz CJUetER, OHAESXEA 2IMAIME
O|HAEEXIEH B|MXIME 48



Value & Growth

A7t FARE Helle A3 =9l vl5(eF 9 %)o] io}x]L A& ke A

i) AR 575 AEsks MP (Multi Point) & %

5 ARsSAIES 71 gulEnde] F71 4

7H*‘ 3 HEoE AR S deshe T8 1, %036&9‘3’3‘1 Hﬂ% a8Ee =olA &
Al2~Elolth, S A2 Y SEE 4

X

lﬁiﬁﬁd@/%WH°ilﬂﬂ%lﬁ@W%‘Ai%éﬁ 2ge) vFo] 2 A
A& Mt F 273 oA 98k 9lom, ud WA F 773t AT A Flozt

gtk

a2i42 CJ LSS MP(Multi Point) A|AR! EQ1 JjEE

o YA RERE 0 B D © HUB 2382 g8 o WA EEAZ B

- BHIIA AR Ea - AUYE BRI BUR - 71E UAE + MPAE BA XE BE
- AYUEG0 HE BE - T A28 Y (5 ofuEE AP )

- S Ee WEd 2Rl 50

MP <2l + 434708 5 201 B T80 T HUB 54
o /ﬁ._\ g b

MWJJH

b =] I=1=1ka:

HUBEU2
li] & SUR EO)
st suB HONE S N e 2 kg suB HOf2
m

R OHASSRISH 2lM/HE

CITNRE29] 1% olo] 22t 97 23915 A3k e
W A w7k S0 Y P52 98] Shkre] T 2

T
T
o?‘:
1_-3
f'l:s

FHEEEEAAE %:‘:% Z13e
slHETE 75
Hell 2ah, sk 91 50

mlo
Y rN
= O{N
o
s
e o
of
>
=
ko

HIEl s thd w7E S8 ERAlE AdE A8 F9ld], 20239 2744 F 2,850
& FARs] AT RS Bulds 75 Adolth &y A 3kaAk 47007}
Aol skt 2ol 7hssim, dFd A Ths 8l =E ol 2608 BAR
AOE oideh

i) om o, r°*‘

O|HIAEEXISHE 2|IMXIME 49



118 eBest Mid-Small cap

3PL =57 QAERE =7 dxete] FAketar ol Aol ofdth =y tiEwtE, WA
9 fFedAlE I 2eR1g Fo4E Artel HHA 71E eEeRloA 2Ele
© Aot} 53] AAHow FAVE, & ExﬂOl o] BEA|A

/}jl
=Y i FEAAEY AHE 53 d3S vl Rk

HT AR Al 24 Zdsh o Ao AT E e HEEFAIARS 9%
‘NEO (Next gEneration Onhne store) 003’ & A¥sle] 55 Wit NEO 003

53] F 9 PRo B AEES Adsh WS WA Az 495
oh

DA FEWAS 7 S S AFAD AR > 44 % 0 o 3
A FE - A Picking — F4 — ) 33 AN ek ol b EEE
Sol7] 1 AARA T FE AYCIEE LR 0 Astel £uAe Tz 2
B ERo] B SRS o Wen e A olck wepd Be 13
QAGo] 517e] Fshol FAZ QY ek

2ok o] | @ = o]g]st u7) oA 2ojx GTP(Goods To Person, AFg3Hdn]S &4
3 B3 A kA dEdehs AR ¢ DPS (Digital Picking System, A<50] &
2kdzf eko g oW AR} vty EES His A|AE)ANE F

1
22 ¥ U AU S5 16EF T wAR FUOM IS HATk

J743 Of| AN AR|RAHS| NEO HE EFAIE 744 7|12 NEOOO2 CHH| NEO 003 2| =012 ik

(B1) NEO 002 mNEO 003
3,000 |

+20%
2,500 | /

20%
2,000 /
+50%
150 | I

+

1,000 -

500

HMAME YRYE 8X8
M2l £ REES
Az | 20 AX S, OHAERKISE 2|MAME KR O 20| AX|SH, OHIAEZRESH 2|MAIME]

OHIAEEXISH 2|Mx|ME 50



Value & Growth

AAFE S AFFA] npEAde o] TV ae] Axge] the} dHad o g
s ‘ZI EF A (Full Cold—Chain) 8] ¢2o]t},
ARow F5 2 AAYoE YA niAE

r_>.: m{m

oA 29 2 A A BN AE 7
2 A% A2 s ARl TEAAS w3

WE BT AER A 4 gt B8] AR g A9 A7 AL wEEoln
Al AEle] AAo] el T ALDS AAFA 205, BNE A §

whdels o) F Slal AFel ueh 240 HALES selstn B w2 WES
st glow, A Efe WME WAL AEs gor, Yigas Ege Ui
FYES ARE gula JESe] Dol wEHA ol WS FEA

azi45 OEFIZEE] TVED W SEAO] L

U R

o] g2 of|ujat

, =e|iiS

AE: PR, HERE, OMASSRSH AMAME AE: DPEE, AEE, OMASSRSH MAIME

OHAESXIEH B|MXIME 51



eBest Mid-Small cap

720 2L 220AT I Z2 AIALLE

—

-

7193 7|19 A

CiLfes 22f0l 7h2 Bl AHIA AZ M2 2210 4T A2 S7j0 Tzt SApe] % o
FHMOR HEGHL 9lf). S8l ALY TR0 32, JIHwEl i 48 A3 S gEoR
=0 JHMEIT UOM, 2020 THE G5AR(HIS% yoy)B JIBHCE BONSAE LSUME ohEey
520124(+30.7% yoy)E 7IB310{ FAF ARO| JHMEIQACE

A119860 Chifot

SAO] AIRS [TAHIA, ZTAIRIRS O[7HAR I IKI2 LHI=H], 0 5 XslAb Q0MAAS
Ssf 2atel AMAE mIf Al FYSHT UL SAt HTIIE 1HO ARYEY S HES
TAHIA 19.4%, ZTAMRALE 9.9%, S5 L 0[FHA 70.7%2 AL UCH HDZ Q0|22 204
M| DHSHS 1104228 7|2

o 4z
_Hu

A051160 XojAZE

SAE SUISH M2 BUE UUHA'S 2UoHs 010A BUT AYRR UUSH, MMOK, BB
S & Wihel XA Sia % COOIEAE HUCE wesD U HVIE 0hE S92,
A0 RELR RNS(HYHY, 2 2HC0| M2, HOHAEOE) 76.6%, EMNBANAHNA Y Q0B 17.6%,

omafel o 4+
X

£ 46%2 THEIIUCL SA ol ClOlOlE F2I0M BE T|CololE!, BA
U MELA HE 8F B

HE H2UHT'S B AldS SR U

OIX|E2 MElY =X| ME MEXEZE, 222 =X EHE 2F= S 7I1Y H I3/ =XME=E
QIEl 2@stm QUCH SAtO] AE Al 220l AL A|ES| MW} ES

ol &8 AIYQ g3 Steiy = + A=, HH=Z2
A090850 o|X|& SA FXIS2 Ef 0|AHA HXNSS ALSHEN A CHE HE Q0] Chfet 4F 0l § A=}

HB=D QT 2020 M9 AR, 48 ME(+22.8% yoy, SXIME, 0y S ZEH=X FI| 248,
X |

SOOI ME THE(+14.0% yoy, HEH 5 Z0HY NE 04E, Y Q4)0

&A= PG(Payment Gateway, MXIX|SZM)AIGAIZIH0 HET|E IHEHO| 2496.0%E PGAIRIEE0
RXlst  QU2O, 0[2Q] VANAIR(2.0%)S Felstn UL -’é— M= NHNE=ALO|HZH|2
EAHO|HX(EATL LGREZ AL PGAP*':'—E—% 215t

O AAHQI EATO|HET} 201 Y FA
AOBE00  KGOILIAIA SU)71 Tk, SAS| 3R ZAEAZE KGRURALAGIE ZH ChY AHIA B9, 200228 KGEA
ey, NES 700 KOOSH@SE 59, AES 6%, KFCRANKES 100) S8
EQ0ID YTk SAKE FR JIYHOE JIHAS EES F4H ALE, QENE, AERA(AOLD),

2712, 7PI27HA S8 Qs UL
EME PG(Payment Gateway, ZFXIXSZHY)U Q-EHEF’I VANAIS  gQstn U=

NHNEFZ A0 HAERHHHROICE, 1H20 HEZ|E AIERE IHEY HIF2 PG 88.0%, =221 VAN 4.4%, 220l
A060250 A VAN 6.7%_% 0|t SA= PG MERE F2 UZAlZ $’” HEel 2F, oiF, HE2 & =W &
==Y oY ﬂ’"*fé 0 Lt EE I 49 ZFEHZEMAA- Z3EE NHNLO|ZE St
ZHHAR AIRI(PGREE S0 Z8hS Felstn ATt
KGR AAE KGOES F2 A2AIZ %EH AHAR MHIA MYS FolotL ACE Al 22t
A046440 KGze2|HA 28 A 49| £ "L AN, ZX BEE HACHZO0| o 7TZEMNK| S7tet A= metELt, 2020
MO A4 ANEE HEAHO| 5682 2(+76. 9% yoy)2 7|=5HH AL MY MES ZHQISHICE

0A24 22101 T I 19 AlRIXIZ D4E0HO| O 96%= TA|DVD, S% S
AGGI80  OJA24 QCH QIEY MA SZSIXZE QIEIE ©N, EET, YT S0| UCh SAts 0j2iE & 9ol
Qmal ZIMHS st ULt

A= O[HAESXSH E|AXIHE

O|HIAEEXRIEH Z|MXIME 52



Value & Growth

Peer Valuation

#30 U 221l M Z5 4 2 WR0|ME HOIS

—— O™ =z

oI - Ax(of#) HEE(%) £214(%) Valuation(x, %)
. Sales OP NI Sales OoP NI  OPM NIM P/E P/B EV/EBITDA ROE
2016 644 85 89 41.6 494 476 13.3 13.9 8.7 1.2 5.0 14.6
Chbo} 2017 1,076 152 135 67.1 786 51.2 14.2 12.6 9.3 1.6 8.4 19.0
2018 1,063 202 164 -1.2 323 213 19.0 15.4 13.5 2.4 7.0 19.7
2019 1,670 285 236 57.1 4.4 438 171 141 12.6 2.7 7.0 23.6
2016 641 -16 =73 67.8 ESPAREESIN| =25 -13 n/a 4.0 -48 -721
2017 1,005 9 -14 56.6 EXM  HX| 0.9 -1.4 n/a 3.8 36.7 -19.1
XoADE
2018 1,316 12 10 30.9 308 =H™ 0.9 0.7 29.9 3.5 16.2 1.6
2019 1,596 -1 -15 21.3 MM HX| -0.1 -0.9 n/a 10.0 13.8 -15.8
2016 223 34 29 n/a nfa n/a 153 132 nfa  n/a nfa  n/a
2017 348 43 39 55.8 269 33.2 12.4 1.3 n/a n/a n/a 73.1
=1={N )
2018 530 65 60 52.1 511 54.2 12.4 1.4 22.5 3.4 14.5 221
2019 648 55 45 22.3 -16.4 -26.4 8.4 6.9 31.7 2.8 12.4 9.0
2016 523 6 -3 21.8 -86.8 XM 1.2  -0.6 n/a 42 46.3 -14
olx|™ 2017 584 43 22 1.6 6171 =H 7.4 3.8 29.1 25 6.8 9.3
2018 731 70 17 25.2 61.6 -24.1 9.6 2.3 43.3 3.0 15.8 6.4
2019 823 9 47 12.7 344 1779 1.4 57 19.2 2.6 12.1 14.6
2016 4,781 489 136 -31.4 1442  303.6 10.2 2.8 445 2.0 75 56
2017 7,585 547 30 58.6 1.9 =777 7.2 0.4 n/a 1.9 79 1.1
KGOJLIA|A
2018 9,246 604 399 21.9 105 1,217 6.5 43 15.3 25 6.2 12.3
2019 9,561 861 600 3.4 426 505 9.0 6.3 8.4 1.6 42 16.7
2016 2,721 115 102 39.2 5.4 94 4.2 3.7 34.7 3.7 6.8 10.9
NHNSI=ZAlO|H 2017 3,520 179 102 29.3 55.6 0.3 51 29 27.9 2.8 1.3 10.2
ZH| 2018 4,327 218 168 22.9 214 645 5.0 3.9 18.8 2.7 58 15.2
2019 4,699 321 245 8.6 474 459 6.8 52 16.0 29 79 20.1
2016 1,367 230 108 -20.9 -89 373 16.9 79 20.7 1.5 14.6 0.0
2017 1,706 278 127 24.8 208 171 16.3 74 14.9 1.0 14.0 6.9
KGRaz|eiA
2018 2,029 221 121 19.0 =205 -4.2 10.9 6.0 19.8 1.1 13.4 55
2019 1,922 348 176 =53 574 453 18.1 9.2 1.2 0.9 6.2 7.6
2016 4,210 12 7 15.9 -90.7 -63.0 0.3 0.2 189.9 1.7 10.6 0.9
2017 4,568 -9 -3 8.5 RSP S | 0.2 -0.1 n/a 1.4 15.7 -0.4
0| 224
2018 5,064 -18 -54 10.9 X XX| -0.4 -11 n/a 1.3 -36.4 =75
2019 5,330 63 -2 5.2 E™ XX 1.2 0.0 n/a 1.6 9.4 -0.3

Rz O AEEREH 2|MAME]
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531 B 22folAT B2 FS 4 U BRO0|M HOKE (R 1274 FH 7IF)

— o= =

=29 P/E P/B B _-:::-Eoﬁ OP growth & ﬂf_;: EPS growth ROE
CiLiet 15.3 3.6 333 39.7 261 32.5 23.8
X|ojAnE 9.9 171 32 126.7 17 1,497.3 17.8
o2 37.9 3.2 56 -1.1 43 -19.2 8.5
O|X|& 28.7 6.3 120 64.7 80 21.9 22.0
KGOJLJA|A 1.9 1.4 943 52.0 457 16.7 12.0
NHNEH= ARO[ ZH| 56.5 1.7 354 31.5 264 20.7 20.7
KGEY2|HA 20.3 1.4 395 95.6 164 84.1 6.9
0i|A24 -25.6 3.5 35 -64.1 -87 -229.4 -13.5
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Peer Valuation

538 T BAUHA A B

ik | 7|01 AlZd Ol

=27 =

LRI04 E[OlE

oI - AE(2f#) HEE(%) 2204(%) Valuation(x, %)
Sales OP NI Sales OP NI OPM NIM P/E P/B EV/EBITDA ROE
2016 3,112 =237 -172 4.7 ESFO RS -76 55 n/a 1.1 -173.3 55
2017 3,122 354 390 0.3 Ed =X 1.3 12.5 10.2 1.2 7.6 13.0
MojAYE
2018 5,022 327 1Al 60.8 =75 -81.9 6.5 1.4 90.7 1.6 23.0 2.3
2019 7,994 601 347 59.2 83.6 3915 7.5 4.3 18.8 1.6 1.2 10.1
2016 453 66 96 -0.7 422 1725 14,5 21.2 n/a n/a n/a 82.1
2017 504 54 32 2 -178 -664 107 64 nfa n/a nfa  17.8
Mo A0~
2018 648 34 23 28.6 =375 -27.6 5.2 3.6 n/a n/a n/a 9.5
2019 1,026 103 61 58.4 204.1 160.6 10.0 5.9 1.3 1.8 9.1 0.0
2016 1,731 105 32 -10.0 -30.3 -59.7 6.1 1.8 34.2 1.7 10.8 49
ArZIIOHE] 2017 1,231 =210 963 -28.9 MM 2947 170 782 1.1 0.7 2.9 0.0
2018 1,440 -353 -602 17.0 MX MM 245 -418 n/a 0.9 -12.2 -253
2019 3,845 -206 =-3N 167.1 ESPNIEESIN| -54 =97 n/a 1.0 -240.0 -17.6
2016 525 -98 -326 -55.6 -406.3 1.9 -18.7 -62.0 n/a 4.7 -206 -92.6
U 2017 1,867 160 1 255.5 Ed =H 8.6 0.6 196.6 5.1 30.0 3.0
2018 1,652 10 144 -1.5 -940 XM 0.6 -87 n/a 3.6 -M1.3 -247
2019 759 -138 -4 -54.0 ™  H™X| -182 -54 n/a 1.6 252 =57
2016 3,839 256 160 81.7 68.3 -32.8 6.7 4.2 22.5 1.3 1.2 5.7
2017 3,679 13 62 -4.2 -56.0 -61.3 3.1 1.7 47.0 1.3 16.9 2.2
B 2018 3,631 -54 -114 -1.3 HM A -15 =32 n/a 1.0 -86.9 -41
2019 3,178 142 90 -12.5 M EXH 45 2.8 14.8 0.5 5.8 3.3
2016 4,274 197 197 =5.7 -442 -17.2 4.6 4.6 9.1 0.8 9.5 12.0
HREZe 2017 2,518 7 19 -411 -63.9 -90.5 2.8 0.7 68.8 0.8 17.5 1.2
2018 2,182 84 18 -13.3 175 -54 3.8 0.8 91.4 1.0 20.3 1.1
2019 2,959 94 3 35.6 1.6 751 3.2 1.1 76.3 1.2 19.8 1.9
XE: OHAESXISH 2lMAIME
739 L SHUMAAH 2t 7| A4 L UR0o[M ElojZ R 1271 54 7I1F)
=29 P/E P/B B _-:::-Eoﬁ OP growth & ﬂf_;: EPS growth ROE
MoAHE 41.6 4.7 744 48.0 422 206.3 8.8
Mofl A0 68.4 5.8 53 7.5 38 10.1 1.9
A ZHOHE| 155.0 2.8 54 =¥ 89) EX 55.8
sU& -68.6 8.3 -1 X -86 HX| -8.3
S=S8&C 28.4 1.6 21 975.2 152 6,556.1 18.2
MHZIES3e =-51.7 2.2 -5 ™ -68 M -23.9

XIE: OHAEEXISH 2| MA|HE
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eBest Mid-Small cap

CHLLR} (119860)

2020. 10. 27 Mid-Small Cap

Analyst H=4!
02. 3779-8468
hsjeong@ebestsec.co.kr

SAfS] 23 AP| EHT2 +37.7% Yoy S7HUBZ %2R 4 JIF)sKon,
3 D 9lE o= metElnt ol

1) SAMel MASE0UHAHI L) S
7

K3 4 9lom, 2)2019 &I7H

oA dst= 71

SAQ A 59 HYE(CAGR)2 MHEX(ET) 17.7%, HHO|A(HE) 40.5%2=2

dggs 20|21 oot Ol )34 2212 &F Stjof TE MY +22| 7L, 9T

MOl ZY ZSHEHT S7holl 7[5t A2 MEHEICE SAO|ZEA HEE ¢
P

F £
HoilA Sales < OP 2! O|f= QlZiH|Y HIE S& MeAY & 1LFH| A0 ©

= =
HE[X7F 0j2 37 H20|H of2{et 2= R N&HE A= 22Inh #I
2 SAE 2 1287 i EAN(EE) 29T g8 20l i dF(CAGR 15.5%)0]

NS AES

QFYHQl IR & HISHIZE

SA a2 20154 390HY — 20161 4204 — 2017H 494A@ — 20184
516242 — 20191 94222 T Z7K5HT YLk Ol HHZel MAE AB(Y
71 109 B Payout Ratio 20.4%)=1 UM, SAHQ o]2lo] MGFE0 w2t
DPST 20164 1528 — 20174 230% — 2018E 320/ — 20191 40022=
1 571512 Uc,

53

3Q20 Preview: Fei0[2] +25.4% YoY ML

SAIS] 3020 04 AH2 HHEY(HE) 1712 (+19.1% yoy), T[S 750i
(+25.4% yoy, HE OPM 43.0%), =0|2 604R(+12.6% yoy)= ™USH} XLt
=710 0|0 ™ AHFZOIA Yoy HFO| AHE|D Q= A= mfotk|H, H47(0l
4Q2001 = 2 =M 20| QoQ Y§F0| 7ts& Aoz J|tf=ICt.

Financial Data

Buy(maintain)
=gz7t 40,000
=7t 29,850

HHMA ChH]

ba | vy | ou |

Stock Data

KOSDAQ (10/26) 778.02 pt
A7tE 3,903 24
ST AS 13,075 HF
52 217t [ X7} 500 &
90 Y YLTAHACHS 17,800/32,300 &
Q=91 X288 34 A
Hi=4~21E(20.12E) 17.3%
BPS(20.12E) 1.5%

KOSDAQUHH| dth+2lE 171 4.0%
67HE  -1.1%
1274 7.3%

F7H HEHeI52  51.4%
Stock Price
CiLtet KOSDAQ
35,000 1,000
30,000
800
25,000
20,000 600
15,000 40

10,000

200
5,000

0 - T 0
18/10  19/04  19/10  20/04  20/10

HEY  HYo| AMEolY &0| EPS 3#E EBITDA

PER  EV/EBITDA PBR ROE

(Md?) (2) (%) (HH) () (tH) (%)
2018 106.3 2.2 20.9 16.4 1,272 214 214 12.0 6.9 2.2 19.7
2019 135.5 285 29.3 23.6 1,820 43.1 31.6 128 6.7 28 236
2020E 138.9 3.1 34.8 2.7 2,059 13.2 36.9 145 7.7 3.0 2.1
2021E 156.2 414 414 31.8 2,452 19.1 444 122 5.9 2.5 22,0
2020E 1745 49.2 49.2 37.8 2,915 18.9 52.5 102 44 2.1 21.9

Atz CiLfet, O AESXSH EIMAIME, F:IFRS HEI|E

O|HIAEEXISHE Z|MXIME 66
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853 CiLe 2718 YR W2t 4 20|

(M) LY U2
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A2 CILIQL OH|AEEXIERE 2|AMX|MIE]

ags4 CiLel 2718 UEAt = Yoy 37t

(voy) " UBR WSS VoY F7HE

45% - 42.7%

40%

35% - 32.2% 31.8% 33.4%
30% | 27.4%

25% |

20% 1

159 | 13.0%

10% -

5% -

0% ; ; ; ; ‘

1Q19 2019 3Q19 4Q19 1Q20 2020

RE: CiLLRL O AESXISH 2R MHIE
1 |FRS HE7|E

J755 ChAt TFEY (BE7|E) 2010 2k 10'E2F 8 §lo| ot 37t
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424
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FIFRS EEI|E

O|HIAEEXISHE 2|MXIME 67



eBest Mid-Small cap

(THel: o 2015 2016 2017 2018 2019  2020E  2021E  2022F
HEAH(HZ) 455 644 1,076 1,063 1,355 1,389 1,562 1,745
Yoy 20%  41.6%  671%  -12%  275% 25%  124% 11.7%
IHEA(HE) 27 324 424 530 587 706 810 918
Yoy 46%  194%  30.9%  24.9%  109%  20.3%  147%  134%
HELL 78 97 133 163 217 250 285 321
ZUAY 10 105 123 146 137 159 177 196
o454 69 90 123 166 176 217 252 288
HEHOIBE S 35 32 46 56 57 80 9% 13
HE S 162 320 652 531 768 683 752 827
Yoy
HEAE 66%  242%  368%  229%  328%  155%  139%  125%
Bzl -25%  -49%  17.0%  190%  -61%  161% 3%  10.7%
ol 24.0%  292%  369%  351% 62%  230%  161%  14.5%
0|82 & 122%  -76%  41.5%  236% 15%  398%  199%  17.9%
HE & 1067%  97.6% 1037% -185%  444%  -11.0% 4.3% 41%
% of sales
HEay 17.2%  151%  12.3%  154%  16.0%  18.0%  18.3%  18.4%
ZUAY 243%  163%  1.4%  13.7%  101%  15%  13%  11.2%
T4 153%  13.9%  11.4%  156%  13.0%  156%  16.1%  16.5%
HE0I82 S 7.7% 5.0% 4.2% 5.3% 4.2% 5.7% 6.1% 6.5%
HE S 35.6%  497%  60.6%  50.0%  56.7%  49.2%  482%  47.4%
gglolo| 57 85 152 202 284 341 414 492
% of sales 126%  13.3%  142%  19.0%  209%  245%  265% = 28.2%
% YoY 102%  494%  786%  323%  40.6%  201%  214%  18.9%
KPE: CiLIQ}, Ol AEERIEH 2|MA|HE]

! IFRS ¢&7|E

256 CHLt DHE (HE) & FY0((HZ) 0]

(ei2) T OHEA(E) EENUIE (et2)
700 - r 300
600 1 L 250
500 -

r 200
400

150
300 -

r 100
200 -
100 50

0 T T T 0
2013 2014 2015 2016 2017 2018 2019

Az ChLfof, OfH AEFXEH 2l MAIME
FIFRS HE7|E

&
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(B9l 22) 1Q19 2Q19 3Q19 4Q19 1020 2020 3Q20E 4Q20E
&) 234 236 248 637 306 375 274 434
Yoy 7.7% 40% -10.1% 85.7% 31.0% 58.6% 10.5%  -31.8%
OiEe (M) 154 139 144 148 185 179 17 170
Yoy 15.3% 1.5% 12.5% 12.9% 20.4% 28.8% 19.1% 15.0%
HEgad 57 55 51 54 59 65 62 64
ZOAA 36 34 35 32 40 42 4 37
gyt B 47 38 44 47 61 52 50 54
HHOIBE S 14 13 15 15 25 19 19 16
HE S 79 97 103 488 120 196 103 264
Yoy
V=213 47.5% 37.7% 29.3% 19.0% 31% 19.6% 21.7% 18.6%
EIAY 22% -101% -10.1% -1.2% 13.1% 20.6% 17.3% 13.4%
B2 11.8% -11.8% 14.5% 11.2% 28.6% 39.7% 13.7% 12.9%
FEOIEE & -98% -19.7% 20.9% 25.2% 79.2% 47.4% 23.7% 11.9%
HE &5 -5.4% 7.0%  -29.7% 132.0% 52.4% 102.9% -0.5%  —46.0%
% of sales
HEgad 24.6% 23.1% 20.6% 8.4% 19.4% 17.4% 22.7% 14.7%
oMY 15.3% 14.6% 14.0% 5.1% 13.2% 11.1% 14.8% 8.5%
MO 20.3% 15.9% 17.6% 7.5% 19.9% 14.0% 18.1% 12.3%
HHOIBER & 6.0% 5.5% 6.1% 2.3% 8.3% 5.1% 6.9% 3.8%
HE S 33.8% 41.0% 41.7% 76.7% 39.3% 52.4% 37.5% 60.7%
Aol9 75 64 59 85 96 91 75 79
% of sales 32.3% 27.0% 24.0% 13.3% 31.3% 24.3% 271.2% 18.2%
% YoY 39.2% 31.7% 29.5% 59.8% 27.3% 42.5% 25.4% -6.8%
A2 CLtet, O|HAESXESH 2IMAMEH
! IFRS ¢E7|&E
Jz57 CHARE 27 Ee OfEH 20|
(A2) 2016 =2017 ~2018 =2019 m2020E
200
180
160
140
120
100
80
60
40
2
0
1Q 2Q 3Q 4Q

X2 Ciel, O AEEXISH /MR ME

FIFRS EE7IE

OHIAEEXISHE 2|MXIME 69
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1258 Y 2801 AT 2718

(Yov) 20003 2201 A WY 5712 27 6%
24.6%
O 4
19.9%
O 4
15.8% 15.9%
0 12.4% 12.8% 12.9%
O 4
O 4
0 : : :
12 2% 3% 4 5% 6% 74 8
g SAY, OHAEFXSH 2IMA|IME
Jzso I 2efl A F DHIY BE JUE
(Yov) #2020 DHIY AT BTt
35% 1 31.7%
30% | 27.3%
%% 21.4% 21.7% 23.6% 21.2%
: 20.1% 19.0% : .
20% |
15% |
10% |
5% |
0% : : ‘ ‘ : :
12 2% 3% 4 5% 6% 74 8
ANE: SAY, OHAEFXSH 2IMA|IME
az60 =L 2211 & F PCIHH B2 7t
(YoY) eI Qa0 ALl =712
50% - m20204 7, PC 2221 4% E7tg 46.0%
45% |
40% 1
35% | 31.0%
30% 1 24.8% 2.2% 5%
25% 1 20.3%
20% | 16.7%
15% |
10% |
5 1 0.9%
0% A :
12 2% 3% 4 59 62 7¢ 8

A& SAY, OHAESXEH 2IMA|HE
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T261 CHAQF DPS & HHEHAISH 20| (@bA 10 T3 Pay-out ratio 20.4%)
() DPS(E}) HH S 3H(2) average(%)
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CrLt2} (119860)

MSEHE AN
(M) 2018 2019  2020E  2021E  202E (i) 2018 2019 2020E  2021E  202F
QEXA 726 1188 1288 1540 1845 = 1063 1355 1389 1562 1745
&2 U S MR 168 437 505 719 985 e 0.0 0.0 0.0 0.0 0.0
IHERHE L 7|EMRHA 139 100 123 138 154 H&E£0(2| 1063 1353 1389 1562 1745
THIXLA 34 5.1 43 49 55 mofH| 2 2H2|H| 861  107.0 1049 1149 1254
7[EFQS KA 385 60.1 6.7 634 651 2492i0[2] 202 85 31 M4 492
HIQSXtAt 38 33 36 379 402 (EBITDA) 214 316 369 444 525
BATIYERS 0.9 0.9 0.9 1.0 1.1 2829 0.9 1.1 1.3 15 1.6
QEXLA 96 123 112 101 8.8 O|XHH|2 0.1 0.2 0.2 0.1 0.1
S 42 42 5.1 6.1 7.1 BATIYE Bt -0.2 0.0 0.0 0.0 0.0
XAEA 1084 1542 1644 1918 2247 7 |EtgA Q20 00 -02 -06 -14 -15
QESI 6.8 409 305 326 350 MIEAILALRI0(2| 209 203 348 4.4 492
YRR L 7|EFRHE 94 294 199 24 250 HSALHOIN R 45 5.8 8.1 96  11.4
=eEs L 1.0 1.7 0.8 0.4 0.2 A0l 164 236 267 318 378
7Bt SR 6.4 9.8 9.8 9.8 9.8 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 1.7 3.6 25 1.9 16 Y7109 164 236 267 318 378
7|28 0.9 2.3 1.2 0.6 0.3 N[ E=S 164 236 267 318 378
7 |EHH| RS ERY 0.8 13 13 1.3 1.3 £030|9| 162 236 267 318 378
BRIEA 185 445 330 345 366 HEZ0|AE (%) 1000 999  100.0  100.0  100.0
N[E==SNEEY 89.9 1097 1314 1573  188.1 HAOIAE (%) 190 210 245 265 282
ez 6.5 6.5 6.5 6.5 6.5 EBITDA OFZIE (%) 201 284 26 284 301
xHEloiZ 162 161 161 161 16.1 Y7|2012UE (%) 154 174 192 203 216
0[2Yoiz 69.3 885 110.1 1360 166.8 ROA (%) 63 180 168 178 181
HIX|BiE X2 (A Z) 0.0 0.0 0.0 0.0 0.0 ROE (%) 197 286 21 20 219
REEA 9.0 1097 1314 1573  188.1 ROIC (%) 554 880 1292 1187  132.3
SIgSE FQ EXX|H
(Hg) 2018 2019 2020E  2021E  2022E 2018 2019 2020E 2021E  2022F
goas 358 166 488 171 324 389 EXKIE (x)
7120[2)(24) 164 286 267 318 378 P/E 120 128 145 122 102
HISZ4HI271 77 130 1.5 0.2 0.6 P/B 2.2 2.8 3.0 2.5 2.1
SERMZTIAZIH| 1.1 3.0 2.7 2.9 3.1 EV/EBITDA 6.9 6.7 7.7 59 44
SEHXAALZHH| 0.1 0.1 0.2 0.2 0.2 P/CF 8.3 84 139 122 102
J|EfSE 4|2 0.2 03 -14 -28 -27 HESAE (%) 2.1 17 15 18 2.1
YAUE AR HS 5.1 6.2 -11.1 0.4 0.4 HEY (%)
HERE ZAB7 -4.1 28 23  -15  -16 & -12 215 25 124 117
IR LA (B} 01 -17 0.7 -05 -06 Felo|e 23 414 194 204 189
YRR SIHZL) -07 200 -95 25 2.6 ME0|2 347 403 184 191 18.9
J[EFRHA, HAHS -04  -49 0.0 0.0 0.0 712019 213 438 132 1941 18.9
EXEs 32 -152 -145 -43 -48 50 EPS 2104 431 132 19.1 18.9
QUK E(FS) -15 -08 -15 -18 -19 OFYY (%)
DI ZA(BT} -8 -05 -1 -12 -3 Hifulg 205 406 251 29 195
EXIRIE ZA(BTH -35 -168 -7 -18 -19 [EHlg 4323 2908 4220 4726 5274
T [EtERIES -8.4 3.6 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -57.4 -859 -796 -81.8 -83.8
NEES 2 =20 -72 -60 -63 -7.2 HA0(Y/ZBHIR(x) 2719.2 1611 1715 277.8  440.2
xUZO BIHAA) 07 -33 -08 -04 02 EXIUFT (M) 1.9 4.0 2.0 1.0 0.5
RH=o| FIHZL) -30 -41 52 58 -70 EXUFT (M) -51.6 -942 -1046 -1287 -157.5
HE2el X2 3.0 41 5.2 5.8 7.0 ZFEX|E ()
T B ES 0.2 0.2 0.0 0.0 0.0 EPS 1,272 1820 2,059 2452 2915
&39 57t -0.6 270 68 214 266 BPS 6,879 8,387 10,047 12,031 14,385
Pk 174 168 437 505 719 CFPS 1844 2795 2153 2449 2,939
= 168 437 505 719 985 DPS 320 400 450 540 640
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Analyst H=4!
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DOIFAIY QRHE ZAR 4N || But 2 B
SO FRIFAY AO|E= 2019E 8000{7H0flM 20202 1,400047HZ +6007H &
T 505k 222 TAE D om, LfHol T 02 HIEt 3F(+600~800 Ki7H)S
Z FOIFRIE OjEAU2 20199 3054 @ — 20204
360~400%8 2= B7td A2E 2Ol AO|E St oiH| §&M S7H80| %2
E

=
7E =0 2MO|E /IFE SEE| HE0|H, LEHT 28 AOIE SA9
=
o

Hold(maintain)
=5z’ 6,000
¥zt 58009

HMMA ChjH]

—

ba | vy | ou |

Cioh RRLHOS| FEez QF&S0| LaslHA RAFKE +2F 05T AU
, & NARE9 £U40| ZX|= &g AOICH Sd, J|XGA & tietn 59| 82 Stock Data
247t 37| HEE 0= wOITh Lok L] ALt BFEC @l of oo 0/ e
St IFH| HHE S AT R0 HO2IR2ETt 758 A2 I\ et HE@).;% 34148 =
527 FDIt [ ER7} 8,390 / 3,865 ¥
- OFX{X{0| AMX} = 0 Y LEZAHACUZ 1.93 &
KIOSK: QFaXQl 88 = 9|20l x|28 9.5%
SAQ KIOSK Al 2 Al YHSES 20| UCh 23 IjE%U2 20194 157 B g4I 2(20.12E) 1.9%
S—— = BPS(20.12E) 4,609 &
olel — 20201 20024 F2E J|hECt Ol SHE ZURI0|= FAO| IH 42 :
= ‘ ) = ﬂ' | H _l' _| S Ho |' | o)=| | L= T KOSDAQ CHt| Altjaols 17he 6.1%
7b 1=5| S7k6t R4, SKRIE(S1E THif 7|2A3)22 Z2%= 20| 3A 670 -29.3%
=7}51%87| W20|C}. 12708 —45.2%
Fx7N NICEZZAQ 191  358%
o BGFUEHA  12.6%
R s KA 11.2%
FZLHOO Pakoz QEEE0| ZASIHA EAC Cash—Cow A9l CD-VAN Stock Price
FEo| ANEaIL MDD oM, 2HEo HI8HAN [E ATMEZ £R%
= — FTXZE KOSDAQ
LAt 0] 20209 SAS| FYO[A0| FYEE 0|1 QL. 14000 AHeE 000
12,000 800
EXt2|A Hold |X|, SE=F7} 6,000822 5t 10,000 a0
8,000
SMC| FXO7 HoldE /XIslH, SEF7H= 6,0008 22 ofgkdict. 0l £2do| 6,000 0
=2 CD-VANZ} ATMEZ| MoM AFESD MAHE D @1, J|CHA[2Ch FOIF 4,000
200
AFEO| HO2FRET} X|HE 1 Q7| WHZO|Ct. 2,000
0 - T - 0
18/10  19/04  19/10  20/04  20/10
Financial Data
&Y  ¥eo|el AHEo|el 20| EPS 3ZE EBITDA PER EV/EBITDA  PBR ROE
(M1 () (%) (tH) (HH)  (bH) (%)
2018 294.4 24.9 19.0 12.3 721 21.1 52.8 125 5.9 2.0 15.1
2019 282.9 16.0 35 2.8 149 -79.4 62.2 4“7 48 15 2.9
2020E 269.7 10.7 5.7 3.2 137 -78 55.0 223 48 13 2.6
2021E 272.4 14.4 9.8 76 259 88.7 58.3 2.4 44 1.2 49
2022E 282.0 15.9 118 9.1 306 18.2 60.7 19.0 42 1.2 5.6

AE: e=8A=8, OMAESANSH SIMRIME], F:IFRS HEJ|E

O|HIAEEXISHE 2|MXIME 73
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O

(H9]: @) 2015 2016 2017 2018 2019  2020E  2021E 2022
HEY 1,525 2,155 2,410 2,944 2,829 2,697 2,724 2,820
Yoy 8.8% 41.3% 11.9%  22.1% -39%  4.6% 1.0% 3.5%
Z&/VAN/RRIXIS 3|7 1,311 1,152 1,395 1,762 1,798 1,769 1,842 1,969
F=EF 214 264 296 404 485 409 357 321
ZH|IZH|(OKPOS 5) 657 609 651 404 380 384 388
JHEEHESRR 82 110 128 141 140 141 142
Yoy

FE/VAN/ZLIAIE 22/ 7/ 13.9% -121% 21.1%  26.3% 21% -1.6% 4.1% 6.9%
SIFEF -14.7%  23.2% 12.3% 36.3%  202% -158% -126% -10.1%
ZREHE(OKPOS &) ~7.4% 6.9% -57.9% -59% 1.0% 1.0%
JIHEHHERT 34.4% 16.1% 10.3%  -1.1% 1.0% 1.0%
% of Sales

F&/VAN/F2URtSEH7|7] 86.0% 53.5% 57.9% 59.8% 63.6% 65.6% 67.6% 69.8%
F=EF 14.0% 12.2% 12.3% 13.7% 17.2% 15.1% 13.1% 11.4%
ZH|EH|(OKPOS &) 30.5% 25.3% 22.1% 14.3% 14.1% 14.1% 13.8%
JIHEUESRS 3.8% 4.6% 4.3% 5.0% 5.2% 5.2% 5.0%
Fejole 123 155 21 249 160 107 144 159
% of sales 8.1% 7.2% 8.7% 8.5% 29.0% 4.0% 5.3% 5.6%
% YoY 41.0%  26.0%  36.1%  183% -358% -33.1% 341%  10.6%

Mg eh=MAEE, OHAERXSHE el MAIME
F1IFRS HZ7IE

12063 HYAIRE D12 0|
“;:;;d) = MEOIO[RI(KIOSK + FOIZXFRL + QIEHZ|) B4t Sales
617
600
484
500
400 - 361
300 - 41
200 -
94
100 - 2 4
[ [ | . - .
2014 2015 2016 2017 2018 2019 2020E

X SHREAZE, O AEEXSH 2lMA|HE]
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Value & Growth

L. =2 o

(H9]: @) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q2E  4Q20E
HEY 667 677 726 759 640 669 697 692
Yoy -1.0% -16.3% 0.6% 2.6% —4.1% -1.2% -4.0% -8.7%
Z&/VAN/RRIXIS 3|7 422 433 456 488 408 458 452 451
F=EF 120 121 132 113 109 90 109 101
ZXIEH|(OKPOS 5) 94 89 102 119 87 90 100 103
JHEEHESRR 32 34 36 39 36 30 36 37
Yoy

FE/VAN/ZLIAIE 22/ 7/ 4.9% -3.3% 3.4% 3.5% -3.3% 5.9% -0.9% -7.5%
Vez/=v—2-4 13.5% 20.1% H.2% 13.6% -89% -2.7% -17.3% -10.7%
ZHEHOKPOS &) -32.3% -60.5% -31.1% -14.2% ~7.4% 1.2% 21% -134%
JIHEHHERT 13.7% -2.4% 3.9% 28.9% 127% -11.0% -0.5% -4.5%
% of Sales

F&/VAN/F2URtSEH7|7] 63.2% 64.0% 62.8% 64.3% 63.7% 68.6% 64.9% 65.2%
F=EF 17.9% 17.9% 18.1% 14.9% 17.1% 13.5% 15.6% 14.5%
ZH|EH|(OKPOS §) 14.0% 13.1% 14.1% 15.7% 13.6% 13.5% 14.4% 14.9%
JIHEUESRS 4.8% 5.0% 5.0% 5.2% 5.7% 4.5% 5.2% 5.4%
Fejole 31 47 55 27 6 36 28 36
% of sales 4.6% 6.9% 7.6% 3.6% 1.0% 5.4% 4.0% 5.2%
% YoY -837% -39.6% -194% -520% -794% -21.9% -489%  31.9%

AE: e=8A=E, O AESANSH 2MRIME

! IFRS ¢&7|E

J2es FOIFARY AOIE & OHEY

(42) SOIZRLA Site(R) DOIZRIE Sales(Z) (Site)
450 - r 1,600
400 - - 1,400
350 - F 1,200
30 - 1,000
250
+ 800
200
150 F 600
100 | + 400
50 A F 200
2014 2015 2016 2017 2018 2019 2020E
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eBest Mid—Small cap

St TXZ8 (063570)

MSEHE AN
(M) 2018 2019  2020E  2021E  202E (i) 2018 2019 2020E  2021E  202F
QEXA 2377 2203 2244 2290 2326 = 2044 2829 2607 2724 2820
&2 U S MR 1931 1730 1760 1797 1825 e 505 464 502 474 487
IHERHE L 7|EMRHA 203 277 290 297 304 e 2349 235 2195 2250 2332
THIXLA 37 2.6 3.2 3.3 34 mofH| 2 2H2|H| 2100 2205 2088 2107 2174
7[EFQS KA 15 171 162 163 164 2492i0[2] 249 160 107 144 159
HIQSXtAt 1732 2355 2323 2331 236.0 (EBITDA) 58 622 550 583 607
BATIYERS 138 136 139 142 145 2829 -59 -77 -108 -108 -10.7
QEXLA 847 1154 1157 1186  123.2 O|XtH|2 6.3 82 116 116 116
S 476 380 331 289 253 A7 |YES EXRQ -0.6 0.0 0.0 0.0 0.0
XAEA 4109 4558 4567 4621 4686 7 |EtgA Q20 06  -48 5.8 6.3 6.7
QESI 1887 2140 2134 2135 2136 MTAZ ARO[ 19.0 35 5.7 98 118
YRR L 7|EFRHE 143 101 124 127 130 HSALHOIN R 6.7 0.6 25 2.2 2.7
=eEs L 1466  180.1 1800 179.8 1796 A0l 12.3 2.8 3.2 7.6 9.1
7Bt SR 277 238 210 210 210 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 572 796 796 797 798 g7120(2| 123 28 32 76 9.1
7|28 50 733 73 733 733 N[ E=S 21.0 45 4.2 7.8 9.3
7 |EHH| RS ERY 5.2 6.2 6.3 6.4 6.4 30| 12.2 28 3.2 76 9.1
BRIEA 2459 2936 2930 2032 2934 HEZ0|AE (%) 798 836 814 86 827
N[E==SNEEY 1575 1564  157.9 1631  169.5 HAOIAE (%) 8.5 57 4.0 5.3 5.6
ez 173 174 174 71 17A EBITDA OFZIE (%) 179 20 204 214 25
xHEloiZ 745 745 745 745 745 Y7|2012UE (%) 42 1.0 1.2 2.8 3.2
0[2Yoiz 1064 1053 1067 1119 1183 ROA (%) 5.3 1.0 0.9 1.7 2.0
HIX|BiE X2 (A Z) 75 5.8 5.8 5.8 5.8 ROE (%) 15.1 2.9 2.6 49 5.6
= 1650 1622 163.7 1689 175.3 ROIC (%) 1.7 7.1 2.8 5.2 5.7
SIgSE FQ EXX|H
(Hg) 2018 2019 2020E  2021E  2022E 2018 2019 2020E 2021E  2022F
goas 358 193 511 494 539 556 EXIKIE (x)
S7120]9(24) 12.3 2.8 3.8 7.6 9.1 P/E 125 447 423 24 190
HISZ4HI271 446 651 452 468 469 P/B 2.0 1.5 1.3 1.2 1.2
SERMZTIAZIH| 27 402 M0 421 432 EV/EBITDA 5.9 48 48 44 42
SEHXAALZHH| 5.2 6.0 6.2 5.4 47 P/CF 5.3 3.4 4.0 3.9 3.8
J|EfSE 4|2 0.7 04 20 -07 -1.0 HESAE (%) 1.2 1.7 1.9 1.9 1.9
YAUE AR HS -97  -94 04 -05 -05 HEY (%)
HERE ZAB7 -17 07 13 -07  -07 & 21 -39 1.7 2.4 2.3
IR LA (B} -23 =02 -06 -01 -0 FA0|Y 183  -357 -220 216 8.6
YRR SIHZL) 1.0 -62 2.3 0.3 0.3 MEolef 25 -81.8 665 707 202
J[EFRHA, HAHS -47 37 0.0 0.0 0.0 712019 -252 -77.0 352 997 197
EXEs 32 -477  -722 -89 467 -49.3 EPS 201 -794 47 808 134
QUK E(FS) -329 602 -#1.3 451 478 OHHY (%)
DI ZA(BT} -15 -4 -13  -12 -1 Hifulg 1490 1810 1790 1736  167.4
EXIRIE ZA(BTH 19 75  -03 04 04 [EHlg 1260 1029 1052  107.3 1089
T [EtERIES -151 3.1 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -01 451 428 301 359
MRS 2 13.8 09 35 35 -35 HA0(Y/ZBHIR(x) 3.9 2.0 1.1 13 1.4
xUZO BIHAA) 17.0 43 -02 02 -02 EXIUFT (M) 1986 2535 2533 2531 2529
RHEo| Z7HZA) -29 33 -33 -33 -33 EXUFT (M) -01 732 700 660  63.0
HE2el X2 2.9 33 3.3 3.3 33 ZFEX|E ()
T B ES -0.3 0.0 0.0 0.0 0.0 EPS 721 149 156 281 319
&39 57t -146  -20.1 3.0 3.7 2.8 BPS 4546 4581 4625 ATIT 4,963
Pk 207.7 1931 1730 1760  179.7 CFPS 1698 1975 1435 1594 1641
= 1931 1730 1760 1797 1825 DPS 110 110 110 10 110
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U zZ|= HIFE I 2=2717] HZYA

2l == 2003 28E f2Uet Z=E9 HI’E%’& EXWIQ Q2717 Mz Ct

HEIXO|XL 230 0|28 OlM2] T2 HAe Q&8

HE MO AE "ANT7IZFoM 220 = M2t 2 ”% =

1, 20198 22 Mo/Z o AHE A 27t ODM M= HEstEHA Of| A

EoZ AldgY s =ERIHE 1020 7= MM EE HEY HS2 ME, TdSTS,
9%

O 2B 0] 282} 9%, 40%, 37%0|Ct.

SEE HAHE A 7152} 710

Xt 20194 9f 2IMEE O|AHE Ao A MEHCE F 142 22Y Ko
O AEIEl ol ¥ajztez,  * ZE(Cooltone, TOZSXIZY|)’ o HARES
ODM EEfZ YESHCE 2019 9~128 470 A mjEU2 599 (MHIfE),
1Q20 MHEU2 259 O|Ct.

=
N
l__>/
10
>
ok
e
T}
ot
=
i
f=)
o

2E2 %ol 2017 BAIRH 2AZZE (WG| UH
£ 2AZEY HAIE MAE S =9 ERL EHiAQl AS A0l SAH 2 Al

T HEY 19Y Jtsd2 e =t 2AHIZE B 27| 39 iEY CAGR%

+37%0|ct. Szt ot = £7] 2,90004CHOllA Z[TH 7,4

YO

2021d 224Xl 1j=d F7t Al0|F I
202142 OAHE 42 2, I | AHE AXE EA, HESS ME2 FDA
501 S0l 7|oI5H ij &M F717t BASIE = Al7|2 HCHSC 2020 o17F 0f &
1882 (+1% yoy), YOI 4622 (+7% yoy), OPM 24%(+1.1%p yoy)O| 75
Hyolct 327|5E= 7|§ 6H9| O AHIE 2 £Z0| A=A, F2AIEH 72

A7 DUE 25T ARE Joz Djois),

10 mor rlo

Financial Data

NR
2HZI} NR
=7t 26,000 A

HHMA ChH]

T

Stock Data

KOSDAQ (10/26) 778.02 pt
Al7HEo 1,583 A&
EIE ESNES 6,089 T
52 17t [ EX7} 37,250 / 11,050 &
90 Y UL 71a|1t|1:,:,l 4439 &
Q|=zol X|& 5.4%
HH'%—’FQ!%(ZOJZE) 0.0%
BPS(20.12) 5,097 &

KOSDAQ CHH| AfCH$ClE  { 7HE 5.7%
6  -16.2%

1270 84.3%

TN 0128 (79  36.9%
ENAERRE 71%

[AiuaySy

Stock Price
2H= KOSDAQ

40,000 1,000
35,000

30,000 800
25,000 600
20,000

15,000 400

10,000
5,000

200

0 . !
19/12  20/03  20/06  20/09

HEY Yol AMEol  &0|9 EPS SZE EBITDA

PER  EV/EBITDA PBR ROE

(K9) (&) (%) (tH) (tH) (tH) (%)
2016 5.7 0.5 0.4 0.4 n/a n/a n/a -0.6 n/a n/a
2017 6.2 0.5 0.3 0.3 n/a n/a n/a 1.8 n/a 8.4
2018 8.0 -0.8 -7.3 -7.4 -1,464 ESHl -18.5 -279.9 12.9 -99.2
2019 18.6 43 46 4.4 814 =53] 33.2 33.4 6.4 24.5
2020E 18.8 4.6 4.9 5.1 868 6.7 29.9 28.5 5.1 18.6

Atz: 2fHE, O AEEXSH EMAIME, K-IFRS HEI|E
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glHE= HIAS MAreko| Est

Jim

AzFoF(electronic+pharmaceutical) &= AW X 5ol A7 4S o] &dh= X85
ojth, gt HHY HHGFORE FREE HApek HofollA HF% 9857 A
Aow AAkstal gt} ARk oFEou AL O], HIHGA R X5t dast &
-8} AATS Z8 A=stths 5340] Qi

~
il
2,

Y= vEG FofolA ¥ AZ(TMS), W55 OMS, ESWT), oI2~HE(CSMS,
ESWT) A A7 A1E &4 Folt}. & EoA ] AlE7F 2ol X2 ol w&
A7 A A7), RIE, T3, Fyo] Fol Qlth AFE-E mjE9) v 27t
9%, 40%, 37%°|t}.

AXENES FAF 20199 92 AlF AES ARIE-Eolth, 229 wuZ o AHE <
A BzE AF] BNEES ODM ez FE ol WHIESS 2003d AlA A
z2 st dAls = 3399 2§49 85717184 soll Fa Folth ¥ AlE
& AR ARIRE AR sAlel Aol Fx1E 914, 2014 283k H3ich

Jdeo EHE 22 HE ZEEER

™S 1
(] e f 7
HE 2y :

(AR3XPS)

= -. t‘
HE 2o d

> ml

—

E3I% NMS - Salus-Talent Dual Channel NMS

ESWT

(M| S =)
HE el

A= 2ME, OfHAEFXEH 2IMAIME

3t

Algls Mg Lig &zt 2019 OHE (% YoY)
23 s/ZYU/QY EA|, FDA £91 LY (88) 1799 (-12%)
HHUE TMS /Lol X|Oj ATUM/ /AT AL ZIF 22
= X LE= S7HA XIS = (20231 0 A
THEYE TMS THEHE AR Y UBE F B
- NMS HXd ok EF HE Xz Q/%/%‘%i:.* EA|, FDA 821 43 (78) A (+117%)
ESWT JEUN 2EHH 85 et X 3t/ A
T ZEH/diC] 01T/ /H|2tRI= 0= 2019 EA| 50/ 9 (A7)
OlAEIE]  CSMS =EZsi/HiCiHo1" U XREHE 2021 EA| MY
S4Z/FEH 8§ Hlik7 |3t XS 2, REE 2021 EA| WY

Az 2ME, OfHAERXEH 2lMAIME
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=22 o AHE MY 2=

A 20199 9€ == o AHE AFGe] Ayt A& Fo uAS F2Y W
A o AHE ARl dzFtez,  ZFE(Cooltone, FoJ*
ODM Fe|Z g3t} 20199 9~12¢€ 471€ 4 miE AL 5999 (Alqr&) o]t}

20199 Agzro] EASE AlAlE  CEFET S AW 2017d EAIEF EAZEH
(CoolSculpting, IFAH4) & AF-#E]d AFolty, EAZAXEo] YrE o] &3

AolZE ol Aotk 229 7

g3} 373} Foluk

CoolSculpting % %7] 39 W& CAGRE +37%°|t). 7F shijtfss %7)
2,900 tjol A 7,4000th7kA] gl Zew FAEtk COVID-19 9oz A Ad
W7k &2 377] T ANENeH, Azt 9 7|er JEUE B3t At 57FE ]
ANAHE wEd BT E ulg- = Aol

7270 Allegan 2| HIStR|HZEA ‘CoolSculpting’ AIE 22171 CoolSculpting OfE2H 30|
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’ (2194)
B Magneic § tearic fCOOltONE 0 35
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20 | 2 18
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| eeol R 1
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Al FHE

2/ = ——

2Q20 M= wiEAL 26994 (-21% yoy), ddole] —59
A} mEd AL COVID-19 3oz TAl FQ v
w1, o ~HE sﬂﬂ FZo] AAHN7] wiTolth ARIFEE uEd v

= 71%, ¥ 13%, o|~HEo] 7%Z 2} )

2020d A7 wjEe 1889A(+1% yoy), Aol %(-1-7% yoy) OPM
24% (+1.1%p yoy) & At 3E71FE = 71E 39 1 Y #d FFo] A7y
Mﬂ rojust RS Ayt A FEE A ZoE dielHrt, 2021qu | 2]
g FEE ), gl d2HE AAE 4, WES AlF FDA 53 Soll 7191%
W& 7P 2ASE = AR e,

45 2|HIE A =Y E0|E

1Q20 2Q20 3Q20E 4Q20E 2017 2018 2019 2020E
o=y 67 26 4 54 62 80 186 188
% yoy 138% 21% -19% -27'% 10% 28% 132% 1%
i 12 1 7 7 36 45 37
*E 55 15 34 47 44 140 151
& 6 3 3 3 14 19 17 15
% yoy 57% ~19% ~40% -3% 15% 38% ~12% -8%
HHES 27 15 23 25 32 42 92 90
% yoy 43% -35% 8% 7% ~18% 4% 117% 2%
O AEE] 25 1 12 18 = = 59 56
% yoy 17553% =57% —43% -50% n/a n/a g 5%
7|Et 9 6 3 8 15 19 18 26
% yoy 93% 107% -5% 4% 135% 25% -3% 46%
&Y (% Sales) 100% 100% 100% 100% 100% 100% 100% 100%
L= 18% 42% 17% 13% n/a 45% 24% 19%
*E 82% 58% 83% 87% n/a 55% 75% 81%
L 9% 13% 7% 6% 22% 24% 9% 8%
NHEES 40% 59% 56% 47% 51% 53% 50% 48%
Of| AE|El 37% 4% 30% 33% 0% 0% 32% 30%
7|E} 13% 24% % 15% 24% 23% 10% 14%
=301 42 12 25 34 35 40 107 114
% Sales 62% 47% 62% 64% 56% 50% 58% 67%
oy 23 -5 8 19 5 -8 43 46
% Yoy 11392% Kxp 2t -48% -11% -15% TR 21 S e 7%
% Sales 34% -20% 20% 36% 7% -10% 23.1% 24.3%
XU =S 28 1 7 16 3 =74 44 51
% Yoy 1169% -84% -64% -9% -20% TR 21 S e 17%
% Sales 41% 3% 17% 30% 5% -92% 24% 7%
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eBest Mid—Small cap

2|HE (302550)

MHF-SE T EOUAIMA
(M) 2016 2017 2018 2019 2020 (M) 2016 2017 2018 2019 2020
FSRpL 36 54 96 211 2.6 o= 5.7 6.2 80 186 188
HZ U S MR 1.2 2.9 34 152 192 HE 27t 2.2 2.7 4.0 7.9 7.4
IHERA 2 7|ERHA 07 05 0.9 26 16 mEE01y 35 35 40 10.7 1.4
THILRA 1.1 1.8 2.3 3.2 2.7 HOHH| 3 re|H] 3.0 3.1 48 6.4 6.8
7EFRERHA 05 03 30 01 01 oY 05 05 08 43 46
HIRSXtat 3.0 45 119 139 162 (EBITDA) 0.6 06  —06 47 5.1
A IHEXS 0.0 0.5 0.0 0.0 0.0 =8&Y -1 -01 -01 -02 02
[ 2.4 3.1 9.4 1.4 13.7 O|XHH|& 0.1 0.1 0.2 0.1 0.2
YRR 0.3 0.3 0.0 0.1 0.1 BAVIRS EXHE 0.0 0.0 0.0 0.0 0.0
RaEA 6.6 99 215 349 399 7|EfE Y Rl& -01  -01 6.4 0.5 0.5
S=axy 14 1.0 1.9 26 24 HTALAL0[2] 0.4 03 -73 46 49
IR & 7 (B 0.4 0.5 12 1.4 12 HEALELUMHIE 0.0 0.0 0.1 02 -02
SHIIZ8EH 0.9 0.4 0.3 0.9 0.9 HEAH01Y 0.4 03 -74 4.4 5.1
7|ERSEA 0.1 04 04 03 03  SEHARI0Y 00 00 00 00 00
HIRS 7 1.6 49 8.6 7.8 78 71209 04 03 -74 44 51
71288 0.4 35 6.6 59 5.9 WL RS 0.4 03 74 44 5.1
7|EHIRS2A 1.2 14 20 19 19  EE0Y 04 03 -74 44 51
BEA 29 59 106 103 102 HES0[AUE (%) 616 565 499 576  60.6
X|HiFF=X2 36 39 10.9 246 297 FLHOIUE (%) 9.6 74 -10.4 23.1 24.3
= 1.1 11 26 29 29 EBITDA OIXIE (%) 1.2 9.1 -74 25.2 27.2
oz 2.1 2.1 133 215 215 B7I=0[2AE (%) 6.9 51 -922 285 247
RIS 0.4 07 53 -09 4.1 ROA (%) n/a 39 470 155 125
HIX[HHFZX2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) n/a 84 -992 245 172
REEAH 36 39 109 246 297 ROIC (%) n/a 87 -76 294 260
sasE Z8 EXXE
(MH) 2016 2017 2018 2019 2020 2016 2017 2018 2019  2020E
IS #358 07 00 -03 32 69 SFMEWX
7120/2(24) 0.4 03 -74 44 5.1 P/E n/a nfa -185 332 299
HIS24HIE 712 05 0.2 76 14 05 P/B n/a n/a 12.9 6.4 5.1
RERUZT 2| 0.1 0.1 0.2 04 05  EV/EBITDA -0.6 18 -2799 334 285
PR 0.0 0.0 0.0 0.0 0.0 P/CF n/a nfa 7195 253 272
7|EtHZSUHIE 0.0 0.0 02 0.1 0.0  HIETAS (%) nfa  nfa  nfa  nfa n/a
YRS KRS -02 -05 05 25 13 44 (%)
HEAE ZAS7 0.0 02 -04 -18 0.9 IHEH -8.7 9.6 282 1318 1.3
DXL ZEA(B 7 -0.1 -06 -07 —-09 0.5 FHold 180  -15.3 HM 53 6.6
IHUT B7HEA) 0.0 0.1 0.2 03 =01 MFol 249  -19.9 MM EH 6.4
T|EHRR, RRiHE -0.1 0.2 04  —02 0.0 g71&019 249  -19.9 HH 53 15.9
EXgs 83 09 -2 -7 05 -29 EPS nfa_ n/a H® SH 67
QERAUHE(FS) -14 08 50 21 28  AFY (%)
SR ZA (BT 0.0 0.0 00 =01 =01 A =2 81.1 1506 9.6 419 344
EXRR ZA (BT 07  -01 0.0 0.0 0.0 RSHIE 256.7 5446 4969 821.8  968.1
7|EtERE S -01  -04 -27 2.8 0.0  =XRUS/AIIXRR(X) -103 2.8 57 344 -419
NEHS #¥3 0.0 28 8.5 8.1 0.0  FUA/ZEHIE(X) 5.1 67 53 291 207
AU BTHHR) -19 25 29 -05 00 @ SAUZ (HA) 1 4 7 7 7
RH2O| Z7HLA) 20 0.0 55 8.6 0.0 EXUF (M) 0 1 1 -8 -12
2ol XI5 00 00 00 00 00 FEXEE
I EIRES -0.1 0.3 0.2 0.0 0.0 EPS n/a nfa 1,464 814 868
39 37t 0.2 16 0.6 1.8 40 BPS 16,774 1,824 2,089 4,229 5,097
ESTE 1.4 1.2 29 34 152 CFPS n/a n/a 38 1,070 957
HEE 12 29 34 152 192  DPS nfa__n/fa__nfa_nfa_n/a
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Value & Growth

SR EH SEF7t Fo0|

EXtelHd HELHY

() sxt og | S = oy HEHE)
100,000 Ft SEF Y oz s | ER OEM mz | W oz Jy | HL EX BR
ChH|  CHH]  CHH| CjH]  CiH]  CHH|
202010.27 Al FEER
80,000 20201027 NR N
60,000
40,000 |
20,000 |
0 , :
19/03 19/09 20/03 20/09
HS3e =282x71 F0| EXtel7d HELIY
@) &x1 . |218(%) - ex 2}8(%)
105007 =7t =285zt UA| oz ;‘m Hn Y R | YA o ;m Hn HN B3
CHd|  ChHH|  CHH| CiH]  CHH]  Cd|
20201027 A FEENY
8,000 - 20201027 NR N
6,000 |
4,000 |
2,000 |
0 ‘
18/10  19/04  19/10  20/04  20/10
CILIQt EE3It F0| EXfo|d HELHY
@ e o 2EE) - g TEE
50000 | It ——sER7} A oz | BT HM mz || o | HD EM B
CHH|  ChHH|  CHH| CiH]  ChH]  Cd|
2017.05.19 A7 EENY
40,000 2018.10.30 Buy 25.000 | -24.0 -338
2019.01.08  Buy 20,000 | -145 196
20000 | 2019.01.29  Buy 2000 -1.4 132
2 2019.02.26  Buy 25.000| -4.2 -11.0
2019.05.15  Buy 30,000 | 2.0 -17.8
20,000 | 2019.08.14  Buy 27.000 | -12.4 -18%6
: 2019.09.24  Buy 30,000 -8.2 -17.9
20191114 Buy 35,000 | 237 -307
10,000 1 20200319 Buy 26.000| 6.0 -15.9
20200402 Buy 30000 7.3 -8.7
2020.05.15  Buy 40,000
0 : : : ‘
18/10  19/04  19/10  20/04  20/10
St HIIZE SEFIt 0| EXfo|d HELHY
@ T . o mg E
20000 | ad SRR 2 ozt oy | EL HM mz | W ozt Jy | HL OHM B2
ChH|  CHH]  CHH| CiH]  OjH]  ChH|
2015.07.31 Al FEER
15.000 | 2018.12.04  Buy 16,000 | -306 303
' 201812.19  Buy 13,000 | -19.6 27,1
2019.05.28  Buy 11,000 | -178 -25.9
2019.08.16  Buy 8000| 49 147
10,000 | 2020.05.26  Hold 8000 -5.6 -21.1
2020.10.27  Hold 6000
5,000 |
0 : : : ‘
18/10  19/04  19/10  20/04  20/10
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eBest Mid—Small cap

2HE SBr3I} F0| EXfo|H HELHY
() sxt og | S = oy HEHE)
000 | Ft SEF Y oz s | ER OEM mz | W oz Jy | HL EX BR
5 000 CHH]  CHH|  CHH| Ojd]  Cjd]  Cid|
3,000 4 20201027 N7 Z20
30,000 - 2020.10.27 NR NR
25,000 -
20,000 1
15,000
10,000 -
5,000 -
0 ‘
18/10  19/04  19/10  20/04  20/10
Compliance Notice
2 X=0f 7|MHE LHBS2 AEAL 2019 oS Hetop gidsti QLo Qo feet A=0|LE ZHY §l0] PSS SRISHLICHAERE: FEAl, 204, o[Ltd)
= HEE Mo ZUFAE F7| Attt EMIE SH2Z MAFJUSLICEL 2 AZ0| +5F L2 A 2IMAZ827F Mgt oet Xtg Y YEE HIgo=Z 246 A0|
Ly, YA O Bebdo|Lt Y e 28T 4 ooz EXta 20 2ZotA7| HI2iH /IISE S Al SXEAL RHAQ| EHEEL ROUSH0| 2| SZE S SHAI7| HIRHICE M2t
2 AEE ot ZR0| = 140 SHSR Zjof CHEr HA MUAMO| SUXEZE AHBE 4 ELICH
2 2= YA MAZZEM ZE MNAAE2 YAPIA Ao OfEHEH A0 AL FO| Q10| A, HiE, ME, HEE £ glELICt
_ & NEE MSAE @M 72T E= M3X0IA AR H S8 AFHO| iELIC
_ & RO FHBE2 WY J|E HMYAIM 1% Olat 2Fat1 UK LELICE
_ S XRO XTI WY JIT #AY YAQ ZAEA BER Y 1 iR S BRAKDH 2RI YR YL
_ & XEO| FHEE=0I| siYst= slAts AR AIGSIAL ZEAO| UAX| FELICE
Exsa € ¥ JIE
& EXtSE guide line EXsE HEIIE EXtolA | H|1
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7tE iy Overweight (H|Z&tCH)
(HZ) HE HIF 7| Neutral (Z&)
EXss 3EA Underweight (HIZ&24)
Company  HU9E 7|1E Buy (0i=+) +15% 0|4 7|cH 86.9% .
o1 A, e e 1L 2018 910 ¥ 25 URE YA EXIST HB7IR0|
1) FRES 3 Hold (£8) ~15% ~ +15% 710 181% 51z wogouofM +15%2 W
Sell (i) -15% 0|5} 7|cH
A 100.0% =xto|7 HIg2 2019, 10. 1~ 2020. 9. 30
A AMEIME AT FSSO W ORI
BEOAS JIFOE F EXSIY HISY
(B2 112t 25 71F. 279 234)
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