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Value & Growth Universe
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eBest Mid-Small cap

s

#2 20203 Universe £2 Valuation ¥ EA A E (AL 7|2 SHAUA J|2)
2204 S71(% YoY) 221 (%) Valuation (x)
Wamae sz ol TX aa BH
N (yojy (B OHEY IY 2019 I¥  ROE PER PBR  EV/
I ojele EBITDA
A0S8470 |2 Buy 24357 150,800 230 229 186 376 182 389 71 251
A019680  CHa Hold 3839 3940 -177 X® ®™ -46 -30 -286 07 377
A034310  NICE Buy 6667 17600 48 26 137 80 27 24 05 14
A030190  NICER7IEE Buy 1,343 2280 78 93 96 127 172 310 53 172
A119860  CiLiet Buy 4883 37,350 144 325 316 264 282 157 37 94
A05680  AIHIFIX} Buy 2280 1,400 0.2 995 336 46 24 20 05 -03
A023910  CHBIOME Buy 1986 33100 -1.6 -0 -385 180 92 115 1.1 40
A0B6450 SIS Buy 14005 31500 171 286 172 156 149 212 32 125
A16580  EIIEISF Buy 3776 2030 7.9 85 251 166 79 161 13 79
_,, A0 KPx3Hoiz Buy 3112 64300 -25 324 462 86 122 52 06 25
a8 A0B3570  SIRFXIZE Hold  191.9 5620 -47 -332 -7.6 40 26 457 12 45
AM70  QIEHA Buy 5865 34100 -17.0 -260 -164 69 55 197 1.1 43
A069510 O AE Buy 1255 11500 -7.6 -382 -459 35 57 135 08 27
AO16800  THAJA Buy 3439 29900 -84 07 107 9.1 79 91 07 26
ANOBAN  ME Buy 6204 54400 200 567 636 134 133 121 16 86
AO78000 30| Buy 1164 12,000 -12.9 -838 -564 15 17 624 10 330
AO36190  2EHIOIAA| Buy 1743 29050 90 1.9 109 168 117 57 07 02
A130580  LIOJALIoHH] Buy 1463 950 7.6 70 107 165 165 125 2.1 49

A040420  HAE|O|AGIA Buy 9.2 6,070 -8.7 -345 -125 103 103 142 1.5 6.0
A092130 0|33 CIE Buy 258.3 21,450 7.0 6.4 40 406 241 182 4.4 10.6
A200130  Z0tH|2toflo]X| Buy 1,639.7 55,500 383 473 412 180 244 204 5.0 13.0
A194700  cHEBA Buy 343.9 38,200 375 558 579 116 20.2 150 3.0 1.5
A054950  Xlo|=0|2Y Buy 2247 35,500 48 467 776 133 78 218 1.7 10.5

Z200  A04B260 QAHUSTUE Buy 791.4 55,400 1.9 1298 -654.0 15.6 590 88 5.2 74

A039840 C| Buy 5131 33,050 56 -13.8 -240 250 10.3 311 3.2 15.6
A0Bs370 RE=Y Buy 2960 11,100 -26 -1447 -1289 34 28 897 26 380
A256150  BH=E33H Buy 1135 27,750 260 541 667 154 196 142 28 9.9
T G0 E, ROE, PER, PBR, EV/EBITDA 2020 & or FFAH J|F, A7HEA, £t 20214 28 179 &7} 7|1&
RE: OHAEERSH 2| MAHE
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Value & Growth

23 20213 Universe 2 Valuation & E2} Z|E

20219 S7k&(% YoY) =24 (%) Valuation (x)
R ke FHE pmoy @ 401 @Y  ROE PER  PBR EV/
ol o|E EBITDA
ADSB4T0 2Bl Buy 143 122 145 39 181 340 6.1 22,0
AD19680 [ Hold -16 =M  =H 16 14 499 0.7 6.6
AO34310  NICE Buy 3.4 58 190 8.2 31 169 05 13
A030190  NICER7FYE Buy 84 107 105 129 168 280 47 153
A119860  CHto Buy 1 178 172 280 26 134 3.0 75
ADDSGB0)  AYIEIR: Buy 36 297 217 5.8 29 164 05 06
A023910  CHEIOE Buy 35 123 508 195 123 76 0.9 33
AOBBA50  SRESY Buy 140  f2 208 152 154 176 27 109
A016580  BrRIRoF Buy 7.0 91 116 169 83 145 12 6.9
AO25000  KPXHDZ Buy 85  -46 124 76 102 6.0 0.6 24
BE4
A7) BREKIZE Hold 10 346 857 53 46 246 1.1 42
ADQOT0  QIEHA Buy 132 199 9.4 73 57 180 1.0 35
A510 O AE Buy 58 213 30.1 40 71 104 0.7 24
AO16800  THAIA Buy 6.1 7.1 48 9.2 78 8.7 0.7 18
ADOBA0  ME Buy 122 147 98 137 129 110 1.4 79
AO78000  W3O] Buy 212 4311 108.9 6.6 35 299 10 137
A190  2SHIIOJAA] Buy 26 3.6 33 170 114 55 06 03
A130580  LIOJALC|oHH]| Buy 5.4 6.6 60 166 154 118 18 49
ADAD420  FAIEIO|OIA Buy 32 20 103 12 12 129 1.4 53
AD2130  O|FHCiE Buy 6.6 73 77 409 %59 169 44 9.8
A200130  ZSO}H|oH0j|0|X| Buy 196 339 366 20.1 57 190 38 45
AI4700  lcHERA Buy 284 20 157 15 192 130 25 04
A054950  HO|E0|2A Buy 141 46 796 166 125 121 15
ZL0|  AME60 QAHQIERE Buy 138  -08 -347 136 o297 134 4.0 0.8
A039840 L@ Buy 208 333 1133 276 188 146 2.1 19
A0B5370 REZY Buy 172 4684 4939 164 145 151 22 94
A6150  BH=3aE| Buy 141 87 300 174 206 109 22 73

T A0|YE, ROE, PER, PBR, EV/EBITDA 2021 FAt FHAH 7|1&

OHIAEEXIEH 2|MAIME 7



eBest Mid-Small cap

=4 Universe A2 (HY) -2020 3 HEHO0| SAIE 7|Y2 SYLH 7IF, SAER| g2 7|92 2444 7IF
o= oy X|ujFEF =0/

Ofd2|AE  TJ|IE 71y
2019 2020E 2021E 2019 2020E 2021E 2019 2020E 2021E

A0S8470  2l:=3Y 1,703 2,095 2,395 641 788 884 528 626 77
A019680  CHw 7,619 6,270 6,168 294 -286 9% 169 -163 77
A0310  NICE 18,777 19,672 20,335 1,542 1,582 1,674 292 332 395
A030190  NICEH7IY= 4,109 4,429 4,802 513 561 621 408 447 494
A119860  ClLtet 1,670 1,429 1,588 285 378 445 236 310 364
A005680  AIHEX 2,010 2,006 2,078 46 92 120 86 114 139
A023910  CHBIIE 1,688 1,661 1,719 336 299 336 282 173 261
A0BG450  SIHISf 4,823 5,648 6,440 686 882 981 563 660 797
A016580  ErRIm|of 1,592 1,717 1,837 262 284 310 187 234 261
A025000  KPXHD|Z 7,657 7,467 8,099 484 641 612 408 596 522
HEY
A063570  BHRFEXEE 2,829 2,697 2,724 160 107 144 45 42 78
A049070  QUEtA 9,105 7,561 8,561 707 523 627 357 298 326
A069510  Of|AEY 3,380 3,122 3,302 175 108 131 172 93 121
AD16800  THA|A 3,047 2,791 2,960 251 253 27 340 376 394
AD0B4%0  MB 4,607 5,530 6,205 474 743 852 317 519 570
A078000 =3O 418 364 44 34 5 29 43 19 39
A036190  FSHIOIAA| 2,094 2,283 2,343 343 384 398 217 307 317
A130580  LIO|ALC|oHH| 773 832 877 128 137 146 106 17 124
A040420 HaH 0| Hoj| A 936 854 881 134 88 107 77 67 74
A092130  o|3¥CE 409 438 467 167 178 191 137 142 153
A200130  S0H|H0IOIX] 4,389 6,069 7,256 741 1,092 1,461 545 802 1,096
A194700  LcHERA 1,591 2,188 2,701 163 254 310 145 229 265
A054950  H|O|EO|H 1,101 1,154 1,317 105 154 218 58 103 185
Z20|  AM48260 @ QAHYEE 5,650 6,325 7,197 429 986 978 -163 903 590
A039840 Ll 1,272 1,201 1,451 348 300 400 217 165 352
AS5370 | RE=ZY 1,157 1,127 1,321 -85 38 216 -114 33 196
A256150  BtE3 U 484 610 696 61 94 121 48 80 104

Rz O AEEREH 2|MAME]
X IFRS 91Z7|E
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TEdE- KOSPI S35, KOSDAQ 7|2te| ¢o|2 Dj=A|

79 KOSPI 3= £5(2021.1.19~2021.2.19)

Value & Growth

= =8 S z=0~(18~)
7|1 -1.2%¢ -7.9%¢
el=el 16242 2259
7hQ1 1.2%¢ 6.1x¢
XE: O AESEXEH EMA[ME
a5 KOSPI 3= Do A8 +=8e
(=2 KOSPI 58% (9) ok CIE] (P)
8.0 - - 3,500
6.0 -
40 - 3,000
2.0
)
00 | 500
_2' i
0 - 2,000
-4.0
-6.0 | - 1,500
-8.0 |
-10.0 - L 1,000
18/01 18/07 19/01 19/07 20/01 20/07 21/01
XtE: SUTMN, OHAEEXSA 2| MAIME
#10 KOSDAQ #&(2021.1.19~2021.2.19)
= =8 S z=0~(18~)
7|1 —9,446A ¥ -17.6=¥
2=l -2,988H -1.6x¢
7hQ1 1.9%¢ 30.6=#
Xtz OHAERISH 2| MAIME
Jzl6 KOSDAQ OHOiSSt
(=) KOSDAQ (2) 7| QI=2l 7Hel (P)
40 ¢ 1,100
30 + 1,000
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=30 L 400
18/01 18/07 19/01 19/07 20/01 20/07 21/01
A2 SHEY, OMAETKSH EIMAIME
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eBest Mid-Small cap

U7t SAHT $UE M9
11 MoM SAHF L0158 Al
™= g
A7HEY A7EEH 1,000 ~ 1=
Valuation 12M Trailing P/E 30.0tH O[5t, P/B 4.08 0|5}
= Xt 170 $AUE 49l 7IZC= B

Pl

Xt2: OHAEEXISH 2| M| ME
72021 28 179 B71|&, YoY Sales & OPE A 427| AN HIY

712 MoM S48 £UE 9

A7t M 1y Yoy Yoy asa
e e £ 4B 298 Sales oP HE B s
A006220 M=% 2,596 111.0% 119.6% -6.9% 0.5% 1.4 0.5 0.0%
A006740 HEHFIX| 2,509 91.9% 232.4% 26.8% 27.9% 28.0 2.1 7.2%
A140070 MEZAS2Y 2,086 70.4% 127.0% 3.5% 99.9% 17.3 1.7 -10.6%
A122450 KMH 6,007 67.7% 359.3% 40.9% 87.8% 25.3 2.7 -10.7%
A004560  SICHH|MK|AE 2,847 64.1% 14.1% -6.1% 16.4% 16.3 0.7 -15.6%
A136490 MZI 5,184 59.1% 163.6% 32.8% 127.7% 71 1.6 —85.3%
A094480 ZA|OIHLEZ| 2,401 49.3% 77.4% -4.9% -4.8% 21.5 2.6 -33.9%
A026890  Clmjm| 5,043 47.0% 3.0% 9.2% 61.5% 29.3 3.3 3.7%
A195870  sHMCI0IA 6,647 43.5% 107.4% 25.4% 149.5% 20.0 3.2 -9.5%
A171090 MQJAJAE] 1,269 43.3% 99.7% 10.9% 130.7% 16.2 1.4 21.7%
A025540  SF=2TERt 8,926 37.1% 129.5% -0.7% 48.3% 18.1 1.3 10.6%
A036640 HRS 1,156 36.8% 175.1% -3.2%  —-2411.8% 16.6 1.6 6.9%
A194370  H|O|O|ATIH2{|O|M 1,327 36.7% -16.7% -4.9% -53.2% 22.8 0.8 17.6%
A036200 S|LM 3,787 35.9% 77.2% 33.2% 182.6% 12.8 2.9 8.8%
A263600 EEX}t 1,641 33.1% 1.2% 39.7% 206.0% 10.9 1.8 19.1%
A043650 ==Y 1,452 32.2% 100.7% 98.7% -135.9% 24.7 0.7 13.0%
A089600 LtAD|CI0f 4,063 32.0% 13.3% -3.2% -7.2% 18.8 2.9 12.6%
A066620 ==HC|XIQI 1,676 31.1% 39.3% 22.3% 20.5% 9.2 1.4 67.0%
A078150 HBEI3=2X| 2,370 29.6% -0.5% 7.5% 217.9% 14.2 1.5 8.2%
A042370 H|=Z2H|IZ 2,901 29.5% 14.7% 10.8% 18.0% 14.9 1.9 1.4%
A027410 BGF 5,982 29.4% 18.6% 14.5% 14.6% 23.5 0.4 41.6%
A010050 <252 6,006 28.9% 11.8% 31.4% 59.0% 8.9 1.6 0.0%
A126600 FIZz} 1,273 28.4% 60.6% -16.8% 19.4% 12.9 1.2 15.5%
A009180 SHEERX|AEA 1,063 28.2% 129.7% 6.2% 63.5% 12.4 2.3 -29.6%
A014830 f|UE 5,547 27.4% 52.8% 0.1% -6.8% 7.9 0.8 -39.0%
A002880 CHSOj|OIE] 1,240 26.9% 29.9% 16.4% 46.4% 8.3 1.1 -210.5%
A079550 LIGWARH 9,163 26.8% 49.6% 51.8% 7.8% 28.6 1.4 -56.5%
A143240  AFQIONIO|X|RE 3,772 26.1% 15.1% 5.8% -15.9% 18.0 3.4 16.2%
A108230 EH 5,418 25.6% 20.8% 123.9% -381.9% 19.2 1.6 20.2%
A215200 O7IAECIWS 6,397 24.9% 21.4% 6.7% —45.5% 26.4 2.6 1.6%

X2 O AEEXIZA 2| AAME
ZIFRS HE7|E

OHIAEEXISHE Z|IMXIME 16



e
\
of
k>
02
I

S

Value & Growth

#13 MoM 348 H=Eafs

=
A7tE
Valuation
=

g
A7HE4 1,000 ~ 129
12M Trailing P/E 30.06H 0|5k, P/B 4.084 O[5}

R 170E +2UE 59l 7IEC=Z FE

AtE: O AEEXSH 2| MA|IHE
F120214 28 179 BIPIZ, YoY Sales & OP= AT 4z7| AF Uiy

714 MoM 34% HEI=

A7t
ZE2Jc EZ=29 zof
A004830 M 1,202
A053980 QAIX0|A 1,249
A241690 RUEIT: 1,761
A079960 So[m| 1,572
A000020 SEOIE 4,413
A090460  HI0fl0]X| 6,644
A095340  ISC 3,690
A001500 BILHXISH 3,771
A200780  HIMIBEH|F 1,756
A038070  AHj0| 1,129
A052420 QMHTIAXY 3,186
A099220 SDN 1,638
A000B40 EOMRAIEYA 7,233
A210980 SKC|oiic| 7,786
A236200 #Xa|of 2,029
A293580 LIRIB 1,024
A041920  HC|OLt 1,176
A001200 RTIEXLSH 4,034
A027360  OFSIBEX} 4,904
A024720 sStEEOIEYA 5,016
A243840 MBI AOIN 3,402
A001630 EZYUBYA 5,486
A170030 SCHBY 1,381
A248170 MEMEZE 2,266
A000050 3,317
A107590 OlEYA 1,703
A003230  AIME 7,036
A097780 OflAYY 4,074
A033660 2IZBMmE 6,129
A163560 SYUTFUE 1,326

Pl

M 1Y YoY YoY
FUE FoAE Sales OP
-19.3% 85.7% 38.1%  —1216.9%
=-17.2% 15.2% 4.7% 517.5%
-14.2% 18.0% 7.2% —-24.5%
-13.0% 15.3% -5.0% 62.8%
-12.5% 109.3% —4.2% 333.0%
-12.4% -15.2% -6.9% —47.4%
-12.4% 60.1% 401%  —5458.3%
-11.9% 35.1% 20.4% 51.5%
-11.6% 421% 9.5% -28.6%
-10.2% 53.5% 23.2% 243.8%
-10.1% 88.9% 37.3% 248.7%
-9.8% 27.8% 33.5% =37.2%
-9.6% 21.7% 1.5% -1.8%
-9.1% 39.7% 147.4% 313.1%
-9.0% -32.0% -2.2% -31.0%
-8.9% 107.7% 125.1% 188.1%
-8.4% 57.8% 33.4% 100.7%
-8.1% 79.1% 25.0% 441%
-8.0% 199.3% 175.9% 449.9%
=7.5% 13.9% 16.7% 61.0%
=71.3% 4.0% 9.5% 8.6%
=71.2% =2.7% 23.6% 8.4%
=7.0% 80.2% 13.1% 117.3%
-6.9% 60.3% 11.6% 53.5%
-6.9% 26.7% -2.9% -26.1%
-6.9% 78.6% 79.3% 297.0%
-6.6% -6.4% 29.5% 46.9%
-6.6% 36.8% 21.6% -11.3%
-6.6% -15.1% 17.3% 25.2%
-6.5% 60.5% 0.5% 24.1%

P/E

29.2
171
20.1
5.6
15.4
20.7
17.9
3.7
25.7
26.6
15.0
28.0
29.3
7.1
12.5
16.5
9.9
6.4
16.5
10.0
16.1
9.7
16.2
6.0
7.3
9.6
9.2
26.7
5.2
19.1

2oz
P/B HIE
1.9 -2.3%
3.3 —0.8%
2.7 —8.4%
0.7 42.3%
1.5 25.6%
2.4 -1.9%
2.2 4.3%
0.4 0.0%
1.8 -31.0%
1.9 19.3%
1.8 13.2%
2.2 —22.6%
1.0 —45.2%
2.2 —76.5%
1.5 31.2%
1.5 0.0%
2.1 14.5%
0.5 0.0%
2.9 0.0%
1.1 —26.4%
3.4 -37.0%
1.2 -11.0%
1.4 34.1%
1.4 —0.7%
0.4 -90.3%
1.2 —22.7%
2.5 5.2%
1.8 6.0%
0.8 0.0%
0.7 6.2%

Rz O AEEREH 2|AAME]

F1IFRS @E7|E
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eBest Mid-Small cap

= & M8t 3LE8F

F>
rOII

515 283 & HET B4R

= 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
F12021 28 172 BIPIZ, YoY Sales & OP= AT 4z7| A Uiy

A7t M 1Y YoY YoY =8z
e 4 208 298 Sales oP e P/ HiS
A010240 & 999 -22.0% 100.3% 0.3% 29.4% 9.6 1.5 7.0%
A052420 QMFTIAIY 3,186 -10.1% 88.9% 37.3% 248.7% 15.0 1.8 13.2%
A041920  HC|OfLt 1,176 -8.4% 57.8% 33.4% 100.7% 9.9 2.1 14.5%
A170030 @z 1,381 -7.0% 80.2% 13.1% 117.3% 16.2 1.4 34.1%
A003230  AMUAIE 7,036 -6.6% -6.4% 29.5% 46.9% 9.2 25 5.2%
A163560 SYNFHUE 1,326 -6.5% 60.5% 0.5% 24.1% 19.1 0.7 6.2%
A131290  EJoj|A0| 6,604 -6.0% 306.1% 60.1% 285.6% 18.9 4.0 1.2%
A038950 IfQICIX|H 738 -5.2% 88.0% 12.8% 425.3% 9.4 0.9 70.0%
A032750  AZI 780 -4.8% 2.8% 5.0% 1.2% 9.4 1.0 34.9%
A290550 CJA|O|E] 1,897 —-4.6% 64.6% 37.1% 49.7% 17.0 3.3 9.5%
A130580 LIOJALC|oHH| 1,463 -3.9% 3.5% 16.3% 17.5% 12.8 2.7 26.2%
A009290 HSHI2f 4,980 -3.3% 45.5% 3.3% 7.1% 9.1 1.2 0.3%
A005960 SHZAHA 3,037 -3.0% 55.3% 15.9% 25.0% 4.4 0.7 43.2%
A078140 CHESAOA 1,175 —2.8% 43.1% 12.6% 33.8% 17.6 1.5 20.3%
A035890 AMS|HA 3,665 —2.7% 45.0% 1.3% 57.8% 3.0 1.0 44.7%
A122310  H|=go] 1,396 -1.3% -17.9% 14.4% 9.3% 10.5 2.3 10.9%
A170900 SOHHIAE] 7,194 -1.1% -11.6% 3.4% 5.4% 1.1 1.1 4.2%
A001130  CHEHH|E 2,543 -1.0% 9.1% 4.4% 19.8% 94 0.3 15.5%
A074600 f|<2lQnC 5,468 -1.0% 22.0% 75.2% 97.7% 16.8 2.6 3.0%
A192440 I 2|0} 4,059 -0.9% 28.3% 28.6% 58.4% 6.5 1.4 24.2%
A005180 =1 5,664 -0.9% 3.1% 7.1% 43.5% 1.3 1.0 49.2%
A003650 OIEMR 1,117 —0.8% -14.9% 31.1% 62.6% 5.8 0.4 66.3%
A057050 @ciEasd 9,576 —0.4% -1.5% 19.5% 13.5% 10.6 0.6 22.3%
A028150 GSEAT 9,188 —0.4% 3.7% 5.0% 5.6% 7.8 0.8 60.2%
A007540 ME 1,441 -0.2% 29.1% 11.5% 57.7% 7.9 0.9 26.2%
A243070 BL2A 6,429 —0.2% 33.7% 14.9% 25.7% 15.0 3.3 2.3%
A002170 AASA 1,920 -0.2% 5.3% 0.7% 23.6% 42 0.6 83.7%
A002810 AR 2,567 0.0% -10.6% 44 3% 152.6% 7.9 0.7 62.1%
A002150 ESIIX|L0E 2,792 0.4% -1.3% 16.0% 4.2% 13.7 1.1 26.2%
A039340 BE=EHMITV 1,389 0.7% 33.3% 9.2% 15.5% 8.1 1.1 29.9%

K2 O AEEREH 2|MAME]

OHIAEEXISH ZIMXIME 18
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eBest Mid-Small cap

E3 218 (256150)

=4
Al7EEH(2 ) BIHH) a8z HS P/E P/B
1,139 27,850 9.0% 15.1 29

Rz O AEEREH 2|AAME]

= SEIH|ZE=2Z/ATEW P/E: 2020 H7|20|2 7| P/B: A2 27| KH{ZFXE J|E

A A 874 R v HiE 2189k}

= g T o R LGAAE A7 RE A5, ¥

71747471, ey 5= 2 g oAb w717 FrujAle] 4
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1
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e
=
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il
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da, 718, WAE Ak 84 7S skl A7) TRk ek
= | FAor Badny FouAe Ago] FHEEA A LGHAL SK w4
=yl -2 A7) Ao, =) FHEESE I A& oF 52%0]tt

Ats2iEtel S4ur o3} HjAxT H4o| 2

=5 80| wob A7 AR mapt et s viETelo g 20199 21%
— 20209 23% — 2021 ©ld 24%0]tt.

20219ell= AP AAE S 7H di71] AP AAke] vlAxa Be AF5r1EF o)
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Value & Growth

Y4718 FHEEE M/S 19 YA

el i) T wigrel B35 40,0009 0.2 AMEAE /RS F
AF= 27140 I A o9 F ALY F9RE ko 2015~2020 wZol
CAGR> +29%9 &2 AES 715 Foltk 2021d A9 € A8 vlAaxd 4
F7e dg A SakEajo| A 947 2998 e LGRS AlojAE 7okt u) 1
7HA7} g 3=
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0|t 3& Value & GrowthOil M= 28 20 0|01
JESE0| FXIEL AN
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7SS HESIASLILL
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Value & Growth

20214 7|diEl= 4 S2dF

20204 el FEU9E diF-e] 719EelA A Yol 2EHN, B
AAZ AAel FAAA FFo] Ak THel® =7aka, AT et
AEE Felah B JASS 2020d0)% Axd A4 A £ A4 oo A

S ATk

ol 3¢ E€xHM= At 28 dHef oJolx 2021 AF Aol Vs $4AFT
£ Addl] S5 digl] do] A thFejrsitt 20219 Aol ZdEHE FaETY
Valuation table®} FAFEQIEE t}S-3} 74},

718 20213 40| 7|thEl= S4AHF

F=2JCc =Y A7IEY (24H) P/E EPS Growth P/B ROE
A049720 AHME™E 867 8.6 52.2% 3.5 40.3%
A124500 OO|EJMI 1,147 27.4 -13.3% 0.5 1.8%
A000490 s2e 1,953 10.7 489.4% 0.6 5.3%
A200670 k=11 [[= N 2,448 19.5 20.3% 1.9 9.7%
A187220 ClE|QHA 871 -18.4 ESPDNE 1.0 =5.7%
A2 OHAEERSH 2IMAIME

F1:3Q20 A2EA J|1E, AN 427 78 XHFFE0(Y J|E, AZIEHES 20213 1€ 22 J|&

2.

#19 20213 30| 7|thels S4EF FARQE

&SI 59 EXEIE

A049720  DHUBHYE IMRMEE E|$E S/t2 PES AYLE, iiE S7teh= DPS
A124500  OfOIEIMI = /S MY X2 XA Y 43 710

A0004%0 CHS3Y =0l XY AYEHH T Sx= RNES HE S7t

A200670  ROIHA = "2 & X2 Y ¥ £AY St I

A187220  CIEjoHA ANEFY S 718 D=0 M2t M-S +2 37t 6 Y

X OHASSXISE 2| MA|HEf

O|HIAEEXISH 2|MXIME 23



eBest Mid-Small cap
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2:3Q20 XtEFA 7|E, OLO[E|Hl, CIE|MM = 3Q20 Traiing XIH{FF=0[ 7|&F, LIHX|= 2020E ¢4 I7|&0Y 7|F,
AZtBA2 2021 28 189 J|F

128 PER 2! EPS Growth H|m XIE
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N7HEN 2 20214 22 18Y J|&
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Value & Growth

N8R

220 7|HQeF
Al7EE(4H) E7K3) =33 IS 12M Trailing P/E P/B

885 6,190 -5.4% 1.0 3.5
Xtz OHAERASH 2l MAIME
T HsHES=EE/AIIEY, PE: A 427| XMFF20( 7|F, P/B: 22 27| AWFFXE JI1E

z

AU nE A B AUNEY AAE gsleks Tl 19 A RuEAoIT A}
2L 2 37, DARFAG, 2282419, 3) R arage] gk

g

-

12 S sk ARl

D AAFA] (M v)F 85%)L F-AA A st 3+ 2 =5
AAFA A F92 FAPE 85k AldF el diel] WlEs R, oFd 4
FRES AR T, QAL AT dEH T EEEA alel dd AAsH, 3
TAOZE 20%0|t}. vket 87182 BT 2 AEAHAAE Baska oo,
= 23707} Qlth.

AAFAYG delAE AR S/l wet IARAFCEAN+TAD, T84, ARt
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eBest Mid-Small cap

A= ARFAY W F7h) wet v 9)%e] Ageka ghd, 202009 A9, 2
292 tudle] AR, AW F4E dEow Agshs 2ol Avs 1y ¢
52 Fageld Z2U99] BhAe] glglonk FER) A RN 93
& 5ol oY nAE e vEel Z/k

20174 o] vle] 20184 o]F v%
A SAHES S0l A3

= AEBFY vlFo] Ed
A GAg 9
2020 P AL iz
yoy) & 7|=3Ich

J

(9l o2) 2015 2016 2017 2018 2019 Z|T4R7|
HEY 828 849 878 1,035 1,165 1,332
% yoy 1.5% 25% 34% 17.9% 12.5% 14.4%
AMEFHY 720 745 772 923 1,038 871
HEZALY 79 77 79 84 89 64
QI 25 23 23 28 35 28
% yoy

HEAFEE 3.0% 3.6% 3.6% 19.6% 12.4% -16.1%
PIEZALS ~7.7% -2.0% 3.0% 5.8% 5.8% -28.1%
Braoyeiel 17.9% -10.0% 3.0% 19.7% 25.3% -21.7%
% of Sales

MEAFHY 86.9% 87.8% 87.9% 89.2% 89.1% 65.4%
XA 9.5% 9.1% 9.0% 8.1% 7.6% 4.8%
I 3.1% 2.7% 2.7% 2.7% 3.0% 2.1%
el 51 54 50 73 81 104
% yoy 187.0% 5.4% -7.9% 46.8% 10.4% 28.1%
OPM 6.2% 6.4% 5.7% 7.1% 6.9% 7.8%

AE: DHUEZE, OIHAESNSH 2MRIME
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Value & Growth

#22 MHUEYE 27| A

(H9]: @) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q20
HEY 257 281 302 324 316 320 341
% yoy 6.7% 9.3% 17.1% 16.2% 23.1% 13.9% 12.8%
AMEFHY 229 250 272 287 280 286 305
HUBEAY 2 23 22 23 21 21 21
QIR 6 8 9 12 11 9 8
% yoy

AL 6.7% 8.9% 17.6% 15.8% 22.2% 14.2% 12.3%
LIBZALE 6.6% 7.2% 9.1% 1.0% 2.2% -5.3% -2.5%
bralnyse] 7.0% 31.6% 18.4% 38.4% 0.7% 36% -2.3%
% of Sales

AMEFHY 89.2% 89.0% 89.8% 88.4% 88.5% 89.2% 89.5%
HUBEAY 8.4% 8.0% 7.2% 7.0% 6.7% 6.7% 6.2%
QIR A 2.4% 3.0% 2.8% 3.7% 3.3% 2.7% 2.4%
gefolef 16 20 17 28 17 26 24
% yoy 50.8% 16.4% -19.2% 14.1% 81% 28.3% 27%
OPM 6.1% 7.2% 5.6% 8.7% 5.3% 8.1% 7.0%

Rz O AEEREH 2|MAME]
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eBest Mid-Small cap

HIERIE

71ES] g ARy dEE SehlEsE Anpg o] Ad 2020 10€
A 2 AL} e N8R
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Ash P Fal ARHOT N L Aol AREABAYRoIT) A8 0
AZo] AR Fe3pA AR WA F shbgled, A8 AY 23

o2 ASARAAEY A Aol TZLXHE'W, thel gel =7ks s A

Asa oz iEe] AR Bl AL WA, AVAFE ATl o] 3
A9 BAgo] WSz, ANsFFo] vobd /54l

A DPSt ofdll 193 o) wiid Asstar Qltk ol= o]oFTtel] whE Mgl
w2 (A 59 Payout ratio g3t 52.8%)°] FAHI 9)7] wito|t} 20202}
SUE DPS 27595 7HE A A Wil S 4.5% Folth
Jzl9 13AEAE DPS
(&) =DPS
30 | 275
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250 | 20
200
20 | 175
150
150 -
100 4 75
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50 | I
2013 2014 2015 2016 2017 2018 2019 2020
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Value & Growth

OLO|E}A

223 7|HQF
Al7EE(4H) E7K3) =33 IS 12M Trailing P/E P/B

1,133 5,690 -52.0% 27.0 2.0
XIZ: OHAEEXISH 2IMA|IME

T e S=cEa/ATIEY, PIE: HE 427] NHIFF 019 7IF, P/B: 22 7| AMFFXE 7IE

24.0%), BEHRF
SIS 991, Ais 4
StrF A2 N (F
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ol
re
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kot
£
=
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ghiA
o
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o
R
il
.
Ho
_OL
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%0,
uj

FARS 2014 3719 o ST Aol 32719 ARlEon ®
oA s} F871% SIS B 7
3o S5 SIAETY QFIES Fal Al 24

2018\ 8¢, AHRHES) SUSAEOR =FAYLRY NS e, AAX RS
33.8%% HAata itk stera A arelde U SAHA 19 GAIMS 35% ©]
A FA) oItk QAFEAL FIAYLY AE FIF ZUE U] 7MY F I (I EFS]
M) Q] AAE dFstod, 7MEsh AdE &43E T8 S FEE 35
= AKE G5 M BARE SAUAE Tl d9elM 2 wid & vk W
5 ARS8k Aok 5 AldYS Saou AP BAska e AH (A
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eBest Mid-Small cap

ot

S =8 9¥S AAAYT 20189 8¢9 AlRHES) gHao 7 Hlo]
Aol &2 pef FAR F=rmAda2eql /1, 20189 108 wEAAES 153
o} 2020 62l A REAl QIS s SIFEolA AUAE E AoR 7]

(2l o2) 2016 2017 2018 2019 2020P
&y 2,737 3,115 5,492 15,424 15,492
% yoy 69.1% 13.8% 76.3% 180.8% 36.3%
He 1,411 1,540 1,175 1,345 781
ZEAIAH 1,658 1,425 1,252 2,388 1,436
UEHESM 2,123 1,435 1,218 1,065 709
s A 9,782 15,042 11,156 11,631 12,758
AR 50 65 M 155 106
% yoy

ge 9.2% -23.7% 14.5% —-42.0%
ZEAAE -14.1% -12.1% 90.7% -39.9%
BT EEL -32.4% -15.1% -12.6% -33.4%
Bl=F 74 53.8% -25.8% 4.3% 9.7%
A7 30.0% 70.8% 39.6% -31.6%
g0l -38 35 83 24 219
% yoy -60.3% -193.7% 136.2% 189.7% 17.5%
OPM -1.4% 1.1% 1.5% 1.6% 1.4%

X O AEEXZH 2lMxIME

225 OO[E|M 27| &4

(H9: A2) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3020
o=y 3,102 3,937 4,331 4,054 4,302 4,876 6,313
% yoy 463.8% 533.5% 182.2% 45.5% 38.7% 23.9% 45.8%
gejolef -46 84 149 55 17 62 140
% yoy XX/ =) =X -68.7% 25 -261% -5.8%
OPM -1.5% 2.1% 3.4% 1.4% 0.4% 1.3% 2.2%

X O AEEXZH 2|MxIME

O|HIAEEXISHA 2|MXIME 30



Value & Growth

HIERIE

20209 27 FE714 T AAZE ARAE ANSEA, T2 A s 549 9
A2 549 ABA o AQUAL Tl AR sferart el oA
Zole o] AriAel At hAe] WEel vl (A5Ae] 255 At wws
A WD) WEel Auzel BH o Al A4 A% Selsl dobw A

ﬂi SAPE 2 Adsol et FE SNSE 538 Festa 9lon, Eagor &
£ Ado] tiztatE a1 Q= FAlEA 20209 A H A FHo AlZo] 7ge)
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eBest Mid-Small cap

sS4

226 7|HQF
Al7EE(4H) E7H#) =33 IS 12M Trailing P/E P/B

1,972 8,310 -155.0% 21.8 0.6
RZ: OHAESRIEE 2|Mx|MEf

T e S=cEa/ATIEY, PIE: HE 427] NHIFF 019 7IF, P/B: 22 7| AMFFXE 7IE

S A A Az, I 71YgoR EFE, FuRel, o], Aw7], dXl &
SV At AT ARk Stk o] Tkt EE ] wiE H]F (FES] 90% l
2 U 70% oY el 7HE =tk sdlelA A4S 1915 AskaL gloH, &
HARZ sFEAL LSAEE, FATH7IA Fol St} 3Q20 147+ A9d uﬂéﬁ
vl W 49.0%, 3] 51.0% o™ 53] rl=o] 43.6% (AA WEd 7|H) & &
H]52 AAska vk AlEE wiENEe EYE 70.6%, T4kl 8.8%, o147 3.8%,
718} 16.8% solth. 78 AR = head (FT2Y, AEE 64.5%), ts7]0]
(1] 9 WA Az ARE 31.7%) S v, o, G T Al dle] ) Hels
B3kl Qlok

2020 94 A AL wEY 8,9379A(+7.1% yoy), FHol 2709 (+12.3%
yoy) & 7158, A4 529 olfis DI @ Hulxe] AP W) 529} 2)
AE HE ASOR AT Y010 F7, HURA ) 27 wFow Bn|g
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Value & Growth

[=X=) - =2
(EHQ]: o) 2015 2016 2017 2018 2019 30205%
o=y 5,835 5,854 6,101 6,548 8,329 6,867
% yoy -3.3% 0.3% 42% 7.3% 27.2% -0.6%
2 3,013 3,117 3,17 3,379 3,255 3,229
20| 1,737 1,828 2,118 2,373 3,202 3,087
5= 115 87 67 44 5 0
2 247 266 317 290 308 208
7|E} 722 556 429 461 1,558 342
% yoy
= 26% 34% 1.7% 6.6% -3.7% 13.1%
20/ 20.9% 5.2% 15.8% 12.1% 35.0% 28.6%
Ead 44.9% -24.7% -22.9% -33.5% -87.9%
= -32.5% 7.6% 19.0% -84% 6.1% 4959.0%
JIEf -40.5% -22.9% -22.9% 7.4% 238.3% -75.8%
% of Sales
= 51.6% 53.2% 52.0% 51.6% 39.1% 47.0%
20| 29.8% 31.2% 34.7% 36.2% 38.4% 45.0%
== 2.0% 1.5% 1.1% 0.7% 0.1%
Y 4.2% 4.5% 5.2% 4.4% 3.7% 3.0%
7|E} 12.4% 9.5% 7.0% 7.0% 18.7% 5.0%
gglolo| 54 -130 172 52 245 486
% yoy -15.9% -338.9% -232.4% -69.6% 369.7% 18.3%
OPM 0.9% -2.2% 2.8% 0.8% 2.9% 7.1%

Rz O AEEREH 2|AAME]

HIEIE

n=a wlEde] whd Frkska oltk 159 1,73791¢9 — 169 1,828%¢ — '17
d 2,1189¢ — '18\d 2,373 — '194 3,20291¢, 3Q20 3,087 0% FA

Ao s A&t Jloh &5 71 AT A THIT AR Helth

o) jZe] F7} ol 4% EdE g Sxolth EdEE ow A%/ PAs)
ol el S7h ek, mRg 192 A B e 59 9 54 44
sl HA 28 EdE o0t F7keha Qe Aow et o)l Al 5E
799l SFERIAE ERHT Qov], BT FETAL V)T £EAL 3Q19 7

1,75091¢9 — 3Q20 F3 2,1189¢¥9° % +21.0% yoy =7}3t}.
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eBest Mid-Small cap

228 7|HQCF
Al7EE(4H) E7H#) =33 IS 12M Trailing P/E P/B

2,597 26,050 4.4% 229 2.3
RZ: OHAESRIEE 2|Mx|MEf

T e S=cEa/ATIEY, PIE: HE 427] NHIFF 019 7IF, P/B: 22 7| AMFFXE 7IE

lghe
Frlgot FeaTE daHE B ARINT HABH @10 A7 $9E BF
ISy HF FAM) Az %as}ﬂ am FAR: HAQE 743 7]
%ol E3}5)0] HARES] A 2A|, HAUSS Mok, HARRIOHE7A A% LEZe)

2 3k olglel i AROSHECMO AR S oaom Sz, FAHA Az 7)ol
Soslo} 2 PUA FAABE Axsha Uk

20209 A7 7| AlEE wjEd vsS HAZY 26.2%, dwdokE 13.0%, #4E4
A 8A 11.5%, 95JoE 9.2%, OJJJr%xﬂ 2.9% Solth A4 AFARE= v o8
7171 AZGAQ SpA] (A 55 44.9%) 5 B35k Q)

AXEs
Frg Ao 20209 dA7|FE A7 AL wjEH %(+25 4% vyoy), A%1o]]

1669 (+25.3% yoy) = Ptk
A

7% 53] 4Q20 H%%‘ A (+57.9% yoy), 94
o]9] 709 (+77.0% yoy) &) TAAS

A5 Aldsi, Azt A }\é;é}a At
1) %—331 ngAlE o) 3 EEH o] EFo] F
o] £713 309 tolq 4Q20 60434 (+83.8% yoy
£t 2) Fy Uit 9A 2020 32760 A€
4199 (+57.0% yoy) < 7]|235hH 344L 74919

[o

A
y) O%
A
T},

o|9lo| = 3) RIARRI F2AIFEHTE FE FIuE E%FJ%E* ZY=E~7} 2020
| 47k 11099E 71538k @3S d3a, 4) 3Q20 574 ¢ngh d3)-8-5t
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P WAT Agelrt,
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Value & Growth

(THel: ) 2016 2017 2018 2019 2020P
o=y 471 547 648 786 986
% YoY 11.9% 16.1% 18.5% 21.3% 25.4%
oy 131 144 173 208 258
HEoloE 69 75 108 146 128
HEEXIZH 114 106 102 123 67
OtItEH| 59 46 40 25 42
HE S 4 24 31 9 13
ool 43 63 46 70 58
MNE 29 41 57 102 211
% yoy

gz 10.1% 20.6% 19.8% 24.3%
HEolotE 9.9% 43.2% 35.0% -11.9%
ZESXZH -6.6% -45% 20.6% ~45.7%
LA -21.2% -13.9% -38.0% 70.4%
HEE S 550.6% 33.5% -71.0% 38.9%
2Zoy=E 47.0% -26.2% 50.4% -17.4%
AE 41.8% 40.0% 78.3% 106.4%
% of Sales

oy 27.7% 26.3% 26.7% 26.4% 26.2%
HMEolo=E 14.5% 13.8% 16.6% 18.5% 13.0%
HEAX|EH| 24.2% 19.5% 15.7% 15.6% 6.8%
OtIHE | 12.5% 8.4% 6.1% 3.1% 4.3%
EE S 0.8% 4.3% 4.9% 1.2% 1.3%
fZooE 9.1% 11.5% 7.2% 8.9% 5.8%
NE 6.1% 7.5% 8.8% 13.0% 21.4%
gglole| 128 124 107 133 166
OPM 27.2% 22.7% 16.5% 16.9% 16.9%
% yoy -8.6% -3.3% -13.8% 24.2% 25.3%

X O|HAEEXIEH BIMAIME
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eBest Mid—Small cap

530 FHEA 278 4%

(H9]: @) 1Q19 2Q19 3Q19 4Q19 1020 2020 3Q20 4Q20P
HEY 168 181 215 22 192 219 224 350
%yoy 17.6% 9.1% 27.5% 30.0% 14.0% 21.5% 41% 57.8%
2y 44 54 51 59 49 52 56 102
HEoU%E 31 31 42 42 43 40 29 16
HEER =ZH 24 27 38 33 24 20 17 6
HIEH| 3 5 9 8 2 1 12 27
E S 5 -3 3 4 3 2 4 3
HA=RoYAF 13 17 19 21 18 17 13 9
= 21 20 27 33 31 44 38 97
%yoy

L 16.4% 20.2% 9.0% 16.7% 13.0% -3.8% 84% 71.9%
st/ 26.3% 11.8% 36.3% 69.2% 39.3% 295%  -30.9%  -61.0%
ZHEGX| 2 9.5% -1.3% 65.7% 13.9% 04%  -27.4%  -55.5%  -82.7%
oryEH -76.6%  -69.2% 26.3% 94.7%  —428%  -73.6% 347%  247.0%
HEE & 242%  -67.2%  -78.9% 44%  -37.3%  -37.8% 57.9% -8.8%
HE9/ofE 29.6% 46.9% 47.6% 75.1% 39.7% 44%  -345%  -55.7%
dF 86.8% 25.1% 89.3% 118.2% 43.6% 118.6% 40.4% 193.8%
% of Sales

29 26.0% 29.6% 23.8% 26.6% 25.7% 23.5% 24.8% 36.9%
HZotE 18.3% 17.1% 19.5% 18.9% 22.3% 18.3% 12.9% 5.9%
HEEXIZH 14.2% 15.1% 17.8% 14.9% 12.4% 9.1% 7.6% 2.1%
QEIER| 1.7% 2.8% 4.2% 3.5% 0.9% 0.6% 5.4% 9.8%
YE S 3.2% -1.5% 1.2% 1.7% 1.8% 0.8% 1.9% 1.2%
H=oE 7.8% 9.2% 9.0% 9.3% 9.6% 7.9% 5.7% 3.3%
o= 12.7% 1.2% 12.7% 14.9% 16.0% 20.3% 17.1% 35.4%
el 27 31 36 40 27 33 36 70
OPM 16.0% 18.3% 21.2% 23.6% 16.0% 19.9% 21.3% 41.8%
% yoy 26.0% 122.4% 10.6% 0.0% 0.5% 9.0% 0.5% 77.0%

XE: EHEA OHAEEXSH 2|AMA|ME
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Value & Growth
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eBest Mid-Small cap

C{E|HM]

231 7|
Al7EE(4H) E7K3) =33 IS 12M Trailing P/E P/B

876 8,000 -80.2% 185 1.1
A2 OHAESRIEE 2|Mx|MEf

F w2 E=2EZ/AIIEY, PE: AH 427] NHIFF=019 7IF, P/B: 22 27| NHFFXE 7|F

Jfm
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4 ods SFAFEAE A7 HAE 2 BEshs MulaR, 3 gAlES

I, ofglell Al A vlgel7]de] Stk

=
o
>
o
N
N
L)
bl
Y
[0

27481, 571387471, A2FuER, 98717 §), e (T AR ddy)or
2k 1, 22k Wlie)), 712k (3l AR ) 5ol lek E=$F 248jAF DT&CROS}
DT&SanoMedicsE &3l Aot &A19] vy, 4 (A8%), CRO, AAY 5 AH]
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Value & Growth

uxsy

SAF WS 2010 809 — 2020 8569¢o® A glol CAGR 26.7%
TEOE 7RI Stk VlEe] kR WAE AL, MR U 7]e3te] g30] o] FolA]
o BY, AT o7 S7kskL Q7] whEolth ofell wARe] AVIAF )R]
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eBest Mid—Small cap

32 CIEIQM) QI7F A

—

(H9]: @) 2014 2015 2016 2017 2018 2019 =M 427|
&y 275 318 404 498 596 738 856
% YoY 35.8% 15.7% 27.1% 23.3% 19.6% 23.8% 16.0%
TXE217] 222 183 180 249 260 314 343
SR MY 28 51 75 9% 120 133 142
7|2t 27 84 73 108 9 9
HiO|2 26 127 222
7|Et 24 57 65 79 82 69 50
DT&CRO
Sales 3 16 105 232
OoP -4 =22 =21 -13
NI -3 -22 =73 =77
DTRAH=HEHA
Sales 0 10 22 40
OoP -2 -16 -13 -10
NI -2 -16 -14 -1
% yoy
LA/ -17.7% -1.7% 38.6% 4.1% 20.7% 9.3%
AtESAf K& 81.0% 46.2% 29.4% 24.8% 10.4% 6.6%
JIZH 0.0% 210.9% -12.6% 46.7% -11.0% 3.9%
Hf0[2 0.0% 0.0% 0.0% 0.0% 367.7% 75.1%
IEt 134.1% 15.2% 20.6% 3.9% -16.4% -27.7%
% of Sales
FXE217] 80.9% 57.6% 44.6% 50.1% 43.6% 42.5% 40.1%
ArSxE HE 10.3% 16.0% 18.5% 19.4% 20.2% 18.0% 16.6%
7|2 0.0% 8.5% 20.8% 14.7% 18.1% 13.0% 11.6%
HiO|2 0.0% 0.0% 0.0% 0.0% 4.4% 17.2% 26.0%
7|Et 8.8% 17.9% 16.2% 15.8% 13.8% 9.3% 5.8%
g0l 3 28 31 56 40 4 18
OPM 33.8% 8.9% 7.6% 1.2% 6.7% 0.5% 2.1%
% yoy 74.0% -69.6% 85% 81.8% -27.8% -91.1% 400.5%

XZ: O AESREH 2|MAIME]
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Value & Growth

233 CIEJM| oIzt Al

—

(H9]: @) 1Q19 2Q19 3Q19 4Q19 1020 2020 3Q20
&y 153 181 176 229 189 231 207
% YoY 9.5% 19.1% 15.4% 50.1% 23.7% 27.9% 18.0%
TXE217] 61 4 68 14 65 84 80
SR MY 32 24 30 47 25 32 37
7|2t 20 23 28 24 25 28 22
HiO|2 14 35 35 42 56 64 60
7|Et 25 27 15 1 18 2 8
DT&CRO

Sales 12 29 37 26 46 55 105
OoP -8 -2 -1 -10 1 5 -9
NI -8 -2 -1 -61 1 -7 -9
DTRAH=HEHA

Sales 2 6 3 11 9 9 11
OoP -7 -3 -6 2 -2 -5 -5
NI -7 -3 -6 2 -2 -5 -5
% yoy

LA/ 1.3% 8.8% -9.2% 90.6% 6.3% 19.1% 17.6%
AtESAf K& 4.2% -16.3% -0.4% 52.2% -21.0% 32.5% 25.4%
JIZH -18.3% -22.3% 32.2% -23.6% 23.8% 22.2% -22.2%
Hf0[2 0.0% 401.3% 447.3% 236.0% 292.0% 8.1% 70.4%
IEt 6.7% 29.1% -26.5% -91.8% -29.5% -18.5% —44.3%
% of Sales

FXE217] 40.1% 39.2% 38.5% 49.8% 34.4% 36.5% 38.4%
ArSxE HE 20.9% 13.4% 17.0% 20.5% 13.3% 13.9% 18.0%
7|2 13.4% 12.6% 16.0% 10.7% 13.4% 12.0% 10.5%
HiO|2 9.3% 19.6% 20.2% 18.4% 29.5% 27.9% 29.1%
7|Et 16.4% 15.2% 8.4% 0.6% 9.3% 9.7% 4.0%
gefolef 10 -3 -12 9 -10 24 -5
OPM 6.3% -1.7% —6.7% 3.8% -5.4% 10.6% -2.5%
% yoy -3.6% ~1714.9% -224.3% 2083.0% -206.1% -907.1% -55.9%
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eBest Mid-Small cap

A AR} (005680)

g8 24N 237t 7ltiZ

e

2021.2. 23

Mid-Small Cap

Analyst HE2!
02. 3779-8468
hsjeong@ebestsec.co.kr

202190 +2|8 744 0|0E =

SAk= 2020801 0[0of 2021E~2022H0I= OP Margin(20198 2.3% — 20204
4.6% — 20219E 5.8% — 2022YE 6.4% HY)0| J{ME 222 J|THEICt O|F=
4Q20 FHO[ 13HA(4Q19 —6AF TfH| EXEE, 2T 427|0= 1220 Jue
TO| K| 20t BEP +&8 #AIR. 24 108 B 4Q OP 2H )0 M= =I5t HE
o Z20[ LfFAHel Lol ofgt nFH|Y HIE0] 4aZ7| WE0|tt. ofof Ssoll= o

Z% 450 2 42 2l0|= OPMO| 7HME A2Z o EC

)

ASAg 2u
SAE 4Q20 MR EE A4S AERE O, MAZHAM AY Lo MEE 1SS
18.5% +&22 77| AN S J|ZoItt. Sett 2 MEE HIS0| 2020
11.4% — 3Q20 14.7% — 4Q20 18.5% +=2F Ht=H A5oty U= ZAO0[Ct
Ol MUAA 2l sto|=e|= MIIXF S RAD ¥ HA=2 SI10 e Ziez met

gict,

x
0x
oz
N
=1
oy

Buy(maintain)

=x=71 15,000 ¥
AE7t 11,1509

g B L

T
Stock Data
KOSPI (2/22) 3,079.75 pt
A7HEY 2,230 A&
LAl 20,000 M=
523 |17t [/ ZX7} 11,800 / 5,890 &
90 Y LHAACHZ 21.49 A&

=29l X222 43.8%
B4~ E(21.12E) 2.2%
= - = = = [ BPS(21.12E) 24,081 &
2 170l 22U AMRE 7|H S MALE sifo| = 5t X|2WHK| 7)14=0 d
82, Wioll= 34 BYR JIuSel BYRE SO0l 5712 MBI 71820 oo aE T
=2 R S0 F2 MAR RHME TYSIYOLL, 20211 31| J|Hoz 6N 45%
MNYRRIE DAl URAN|RC| BRI2E UL O[T + 7|2 MEZR 15 AT 2 -5.9%
HE MM A2lsin 9ot 03 HE ASAIR M= IS 2EA CjH| 42 FFTd HEE(@ ML) 536%
40| D42 =0} F0|Q IOl #A Q0102 K2 702t J|TjZolCt,
Valuation 11%*7I Stock Price
N SAI| Tt £ES £33 2,627%A(FY £HIOZ NS B2 13,1359) o aEE O 0
CHH| §X3] HC} Ol TR CHH| Valuations 12ot7| YA, SAQl =8=2 T} 12,000 3,000
A CHIZE MEIIE 20| UCHs Z{0[Ch SAIQ| ARTHEQl FMEE 2HMO) 10,000 2500
23 ZIp} 2A5E HQ 023 HBIIE 2513 Re—rating R0ICZ QIAE 4 8000 2000
6,000 1,500
olct= M2 7zdsllok & 7HolC ’ ’
A |'|_ o= L :IOH |:E A | |' 4,000 1,000
2,000 500
0 - : : 0
19/02  19/08  20/02  20/08  21/02
Financial Data
OEY  Feo|e MmOl 201y EPS ZZE EBMDA PER EV/EBTDA  PBR ROE
(M2ig) (8) (%) (tH) (81)  (4H) (%)
2019 201.0 4.6 1.4 8.6 428 -43.5 11.8 211 -5.4 0.4 1.8
2020 200.6 9.2 14.9 1.5 573 33.9 16.6 14.2 -4.0 0.3 2.4
2021E 207.8 12.0 18.0 13.9 697 1.7 19.3 16.0 -0.7 0.5 29
2022E 216.8 13.8 19.9 15.5 774 11.0 21.0 14.4 -1.0 0.5 3.2
2023E 226.0 15.5 21.9 17.0 850 9.9 22.7 13.1 -1.3 0.4 3.4

A= HEHAL, OHAERXSH 2IMAME, F:IFRS HEI|E
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Value & Growth

EXIEOIE

AR AEAE mUAS) A Jldge] ek ol AmAte] A4 uF
(@olue)= or BV A3t i% z:zm 5) 80 Fxohe J0F ok AR dASo]
O S WAL AR AR 20219 Sh)RE RaAkl ARdvEe) B
FS AR olw Wa V|EARE AFUNYS FiT R0E BTk BAK o]F 9

O
A ABAE ZUA Capa T2 AWekL Yo,

ol

N|

G el A2 E AAkshs 7192 270 SRl Atz Hiel S
on] FAP} AEAl BioME Ao o B2 Zow dtEt Fod e A%
A8 ARG ool v Al TR 7] vl 3F AeA Fel vE 57
= F9ele) wIgeR A vhsdo] ok ofd IHe SARe] AeARE FHA
ﬂHthfoﬂ A2 EAR]7TeE Al vzl s didsted AEsh 4 (8 =
A S E S ofAAN B E52 steto] Tkt

rir

a1 4Q20 AFIF-ZYE dolHE AHES ), AsAke ZHA HFS 185% 7%
o7 By AAAE 71259} o)== 2Q20 11.4% — 3Q20 14.7% — 4Q20 18.5%
o= wEA Asea 9 Aot

a1 ASAAE 2HA 2 Y| HISS 2243 2] YISk 1fEH2 o)

400 - 370

0 -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E

e HEHA, O AERXSH SIMAME, F: IFRS HEI|E
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eBest Mid-Small cap

TR| OHEY ChH|

20.8%
19.4%

20% 17.8%
o 15.7% 16.0%
15.4% 14.5%

15%

10% -

5% +

0%

2010 ‘ 2011 I 2012 I 2013 ‘ 2014 ‘ 2015 I 2016 I 2017 I 2018 ‘ 2019 ‘ 2020 I2021EI2022E‘2023E‘2024E‘

AtE: oS O AESXSH e|MAIMEH, F: IFRS HE7|E

a3 M3E ZHM 2718 02 BIS(SAS| MaiZHAM AY W HIF)

19% - nASX}HIS 18.5%
1% | 17.7%
17% 1
16% -
15.0%
15% 1 14.4% 14.5%

14% +13.4% 13.4% 13.0% 13.1%

13% - 12.4% 12.4%

12%

1% -

10% -

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20

AtE: oG OHAESXSH e|MAIMEH, F: IFRS HE7|E
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Value & Growth

odol HIBE i AL}

AR TS ol I 2ol wipd Skt it 11 ol mid SAE fiA15)

ARl GAge]l A=A dm welol B A7) wiolth dAl Ve g
T4% TEOE THBQ20 L7IHIA AR W] A TheE D Em, 3t
7 5 it AuE W EBITDA 1579€ tii] Capex 509|919 E502 50
E wdlw 7P AAE 7hs el 1

Zod We @Al 77 £F0] NS AF WA g 2@F ol g it
= otk BT B S AT 1313590tk
a4 HFUA #F Vs, Al7HEY 20|
(A2 =8z A7EY
3,000
2,627
2,437
2,500 -
2,000 -
i 1,315
1,500 L1 1,165
1,000 -
500 -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

e HEHA, OHAEREXSH 2| MAHEH,

s

215 YA 20| ASHOR BIISHE 0l8: HIRYO| O UL

(a2) = EBITDA - Capex
300 278 o657
250
200 - 1%
136
150 128 132
100 7
n 60

N I I l

2012 2013 2014 2015 2016 2017 2018 2019 2020

Rz AEEKL OJHAEEXEH lMAIME,

’

T IFRS ¢1E7|E
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eBest Mid-Small cap

202165 Aol olo] ¢fole] w o] A Hoz stk o= yF-AQ
AT wHoR A Bl AaPy] WReln, ol 4Q20 AN el

T oTh 2022l AUFo® FolAo] =2 e FdAM e HlE S7FE OP
Margino] 7} o7 7jH=E Aoz Asich

34 HZHA MY

(THel: &) 2016 2017 2018 2019 2020 2021E  2022E  2023E
o0&y 2,149 2,204 2,497 2,010 2,006 2,078 2,168 2,260
Yoy -2.9% 6.7% 89%  -19.5% -0.2% 3.6% 4.3% 4.2%
TIGHZ A 1,342 1,391 1,490 1,260 1,327 1,433 1,550 1,667
=AY 473 560 611 455 414 39% 381 368
7|Et 334 343 39% 294 265 249 236 225
% YoY

LIS EIA —-8.6% 3.6% 71%  -154% 5.3% 8.0% 8.2% 7.5%
THEALS] 9.4% 18.2% 92%  -26.5% -8.9% -4.3% -3.9% -3.5%
IEt 6.9% 2.9% 15.4%  -25.7%  -10.0% -5.8% -5.2% —4.7%
=l

TIGHZ A 62.5% 60.6% 59.7% 62.7% 66.1% 68.9% 71.5% 73.8%
HEAY 22.0% 24 4% 24.5% 22.6% 20.7% 19.1% 17.6% 16.3%
7|E} 15.5% 15.0% 15.9% 14.6% 13.2% 12.0% 10.9% 10.0%
TSHZEIA: 2AL

CIX[=H7+H 392 398 376 293 350 402 444 486
METIH 144 174 202 198 202 221 236 245
QIHE|(LAHR) 32 50 51 43 38 37 38 39
ME(KISAL) 206 184 189 198 193 230 276 323
DvD/ODD 11 6 4 2 6 7 8 9
SMPS(5%17| 8) 46 42 38 40 36 35 37 38
J|EHE ) 535 537 628 487 493 494 510 526
% YoY

LIX/ St 3.5% 1.4% -53% -22.1% 19.4% 14.9% 10.4% 9.4%
Y= -29.3% 21.3% 16.0% -2.2% 2.1% 12.3% 4.3% 3.6%
OIHE/(AMEE) -25.7% 59.0% 1.8% -16.8%  -11.8% -1.0% 3.0% 2.6%
LIEHAIEA) -03% -10.9% 3.0% 4.5% 2.6% 19.1% 20.2% 17.2%
DVD/ODD -283%  -504% -19.9% -63.8%  285.2% 13.8% 11.8% 13.3%
SMPS(EE7] &) 8.3% -9.5% -8.6% 31% -8.3% -2.6% 3.7% 2.7%
EELE LY —7.3% 0.4% 16.9%  -22.3% 1.7% 0.3% 32% 3.1%
Feo|9| 97 89 131 46 92 120 138 155
% of sales 4.5% 3.9% 5.2% 2.3% 4.6% 5.8% 6.4% 6.9%
% YoY -17.3% -7.5% 46.7%  —64.6% 99.5% 30.1% 14.7% 12.4%

Az HEHA, OHAERXSH 2IMAME,
FIFRS HE7|E

O|HIAEEXISH Z|IMXIME 48



Value & Growth

35 7|6 MY

(THel: ) 1Q20 2020 3020 4Q20 1Q21E 2Q2IE  3Q2IE
& 475 496 519 516 486 511 541
Yoy -87%  -34% 27% 95% 22% 3.1% 42%
Ha 2N 322 331 355 319 342 356 384
HEAIY 104 97 93 120 99 92 89
7|E} 49 67 71 78 45 63 67
OHEHIS

T2 67.7%  66.8%  68.4%  61.8%  705%  69.7%  71.0%
THEALY 20%  196%  17.9%  232%  203%  18.0%  16.5%
7|E} 10.3%  13.6%  13.7%  15.0% 9.2%  122%  12.5%
HSI2EA: 2At

v 77 74 "7 83 92 82 132
U A 7 56 4 54 50 63 46 61
QIHE(AAE717]) 9 10 10 9 9 10 9
HE(RESAL) 44 38 52 59 52 49 59
DVD/ODD 1 0 1 4 1 0 1
SMPS(5%X7| &) 10 11 8 8 10 10 7
7|EH IS 116 158 13 106 116 158 114
% YoY

v 26%  —44%  437%  380%  195% 11.9%  13.3%
LS 22% -328% 0%  227% 2%  121%  124%
OILIE/(A21E2)7)) 11.3% -27.0% -11.6% -107% -13%  —-09%  -1.0%
LA S A -7.3% -230%  -14%  21.0%  187%  31.0%  127%
DVD/oDD 271.3%  59.7%  67.0%  6524% 4%  127%  13.9%
SMPS(&%7] &) -254%  -58%  167%  42%  01%  -31%  ~47%
JIEHE 2 EZEY) -90%  264% -11.6%  -12%  -0.1% 0.2% 0.5%
gglolo| 16 37 2% 13 21 4 4
% of sales 3.4% 7.5% 5.0% 2.5% 4.3% 8.6% 7.5%
% Yov -11.6%  799%  91.0% S5 07%  175%  57.2%

4Q21E
541
4.8%
350

116

75

64.7%
21.5%
13.8%

96
57

69

107

15.6%
13.4%
—0.7%
17.5%
14.2%
-32%
0.7%
15
2.7%
11.9%

At oG OHAERXSH e|MAIMEH, F: IFRS HE7|E

2116 AR F0[9) & OPM 20)

(g) HRAO(Y(Z) e OPM(R) average(2)

S N

100 - / \/

r 1%

F 6%

F 5%

F 4%

3%

F 2%

F 1%

0%

012 2013 2014 2015 2016 2017 2018 2019 2020  2021E  202E

A= HEHAL, OHAERXSH 2IMAE, F: IFRS HEI|E
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3% eBest Mid-Small cap

TIYUHQ: MEHZHIA AYAL

BARE ASEEA A IG0R WE WFS ASEAN (68.4%, TATNA ),
AR(17.9%, WA GAR, Q& Fo $8), 715 13.7% FEIG AFE
Z& UAEIA(TV) 32.9%, AV 15.3%, AHE2 14.7% So] 9om] 30~40%
tde) 3 B Ak ok el daEas A g9lshs 719 FAate
2314710094700 7F ow, T Slel Qs 3 7195} A ek

=dlA] (Condenser or Capacitor)= A3} - 73} g &o] 3|2E A= 3U 555
E( IR Qo BL3A] o} AHAOR ZE . Mg . 293 5o B9S Fx] &
= Az BE Z =R or SAek o3 [Co F-EEo] Zg) o] A7
YRS Aste] dae wof] Ay AEE 1ok AFolt)y, {4 AHshd, 1) [AAA¥E
AN A7) AUAY] T F R A WA, 2) i AT At - AT B9 ZF7]
s 9 dE FHshs AR R F FEo|th Ak dEtIAE Baksta Q)
o AEblEda el MLCCSH= AAtzAdo] tath Az As)EdA= MLCC
H] 37} G2k g2 A4S 7K Q7] wiEe 2 7HA - AsAF 5o AR
o, g o2 7HA o] A-eitt

DHBUN | Mz EE | Film 2HA |

Eibaoy| AL-FOIL, CASE, AL-FOIL, CASE Ceramic Disk,

Ta 28K MnO Film, SAHEHE,
PAD PER WA HELT] a 284, Mno, G
Al 0] = AlS o=
< E Lixiﬁall,ai j= Lgﬂsl,ai je Mz A AsHa| A=t
= =

/e | o3
v ol g § B2 2 0

X2 AAXAL O AEEXISH EAXIME

215 2HA /BT 72

HY/BYHE ZUM 78 e

Het

10,000V

1,000V

100V

Azt
(MLCC)

N
'\ Os(@H)

V4

1ov

8%

. n .
1pF 1,000pF 1uF 1,0004F 1,000,0004F
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HSFX} (005680)

Value & Growth

M EE AN
(Mo9) 2019 20200 2021E  202E  2023E (Mo9) 2019 2020 2021E  202E 2023
QEXA 329 3166 3%6.6 337.8  350.2 = 2010 2006 2078 2168  226.0
&2 U S MR %7 106 154 206 269 e 1762 1717 1756 1819  188.9
IHERHE L 7|EMRHA 353 395 4.0 427 445 e 248 289 323 48  3Nd
THIXLA 415 449 465 485 506 mofH| 2 2H2|H| 201 197 202 240 215
7[EFQS KA 2194 2216 2238 2260 228.3 2492i0[2] 46 92 120 138 155
HIQSXtAt 1798 1782 1778 1780 1785 (EBITDA) 18 166 193 210 27
BATIYERS 260 20 269 281 292 2829 5.0 46 47 47 48
QEXLA 1526 151.0 1497 1487  148.0 O|XHH|2 0.0 0.0 0.0 0.0 0.0
S 0.7 0.7 0.7 0.7 0.7 BATIYE Bt 0.7 0.7 0.7 0.7 0.7
XAEA 502.7 4948 5045 5158 5287 7 |EtgA Q20 1.0 0.3 0.5 0.6 0.8
QESI 164 202 209 217 226 MTAZ ARO[ 14 149 180 199 219
YRR L 7|EFRHE 155 193 20 29 218 HSALHOIN R 2.8 35 4.0 45 49
=eEs L 0.0 0.0 0.0 0.0 0.0 A0l 86 115 139 155 170
7Bt SR 0.8 0.8 0.8 0.8 0.8 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 1.9 1.9 2.0 2.0 2.0 Y7109 86 115 139 155 170
7|28 0.0 0.0 0.0 0.0 0.0 NLTE=S 86 115 139 155 170
7 |EHH| RS ERY 1.9 1.9 2.0 2.0 2.0 ExFol9 73 115 139 155 170
BRIEA 183 21 28 2B7 46 HEZ0|AE (%) 123 144 155 161 164
N[E==SNEEY 4844 4727 4816 4921 504.1 HAOIAE (%) 2.3 46 5.8 6.4 6.9
ez 100 100 100 100  10.0 EBITDA OFZIE (%) 5.8 8.3 9.3 97  10.1
xHEloiZ 1255 1255 1255 1255 1255 Y7|2012UE (%) 43 5.7 6.7 7.1 75
0[2Yoiz 330.7 3372 3461 3566  368.6 ROA (%) 1.7 2.3 2.8 3.0 3.3
HIX|BiE X2 (A Z) 0.0 0.0 0.0 0.0 0.0 ROE (%) 18 2.4 2.9 3.2 3.4
REEA 4844 4727 4816 4921  504.1 ROIC (%) 16 3.3 43 49 5.4
SIgSE FQ EXX|H
(Hg) 2019 2020 2021E  2022E  2023E 2019 2020 2021E  202F  2023E
JEE HISE 25 -39 181 191 205 EXIXIE (x)
7120[2)(24) 14 M5 139 155 170 P/E 21.1 142 160 144 131
HISZ4HI271 36 115 6.5 6.5 6.5 P/B 0.4 0.3 0.5 0.5 0.4
SERMZTIAZIH| 7.1 74 7.3 7.2 7.2 EV/EBITDA -54  -40 07 -0 -13
SEHXAALZHH| 0.0 0.0 0.0 0.0 0.0 P/CF 12.0 nfa 109 102 9.5
J|EfSE 4|2 -1 -89 -07 -07 -07 HESAE (%) 2.8 3.1 2.2 2.2 2.2
YAUE AR HS 67 -39 24 29 30 HEY (%)
HERE ZAB7 90 -42 -14 -18 -18 & -195 0.2 3.6 43 42
IR LA (B} 75 =34 -6 20  -21 FA0|Y -646 995 301 147 124
YRR SIHZL) -8.1 3.8 0.7 0.9 0.9 MEolef -433 312 204 110 9.9
J[EFRHA, HAHS -17 0.0 0.0 0.0 0.0 71202 -435 339 217 110 9.9
EXEs 32 -166 -71 -84 -89 -92 EPS -435 339 27 110 9.9
LUK Z(FS) -47 58 60 -62 65 oFEN (%)
DI ZA(BT} 0.0 0.0 0.0 0.0 0.0 HjH|8 3.8 47 47 48 49
EXIRA AT -120 -14 24 26 27 [EHlg 19715 15685 1563.7 1553.4 15473
T [EtERIES 0.1 0.0 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -50.3 486 492 496  -50.1
MRS 2 51 -50 -50 50 50 HA0(Y/ZBHIR(x) 500.8 1,357.6 1,766.5 2,026.9 2,277.8
xUZO BIHAA) -0.1 0.0 0.0 0.0 0.0 EXIUFT (M) 0.0 0.0 0.0 0.0 0.0
RHEo| Z7HZA) -50 50 50 -50 -50 EXUFT (M) -2437 2298 -236.8 -2442 -2527
HE2el X2 5.0 5.0 5.0 5.0 5.0 ZFEX|E ()
7 |EfREE 0.0 0.0 0.0 0.0 0.0 EPS 428 573 697 774 850
29 37t 0.7 -16.1 48 5.2 6.3 BPS 20220 23,634 24,081 24,604 25204
Pk 20 27 106 154 206 CFPS 750 nfa 1,024 1,098 1,173
= 2.7 106 154 206 2.9 DPS 250 250 250 250 250

=:|FRS $IZ J|Z, XI2: O|H| AEEXIEH 2|MA|ME
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eBest Mid-Small cap

2021. 2. 23 Mid-Small Cap

Analyst HE2!
02. 3779-8468
hsjeong@ebestsec.co.kr

71972

SANE BEM 7187|158 HI”CE AE-HAIS 52 URE s+ se HetdEot
AMAE Felot UCE SATE BRlots AlFQE AY2 S80| Z 2719 AME &
Zot=XlE S5| sl A& (Testing: HMEO| XNHE 7|=0 HESHK| 6{FE T
o), AZ(nspection: HMEFS oot 379 HEFY OFE o), 23
(Certification: 7|Z0 35 4 QIEM LUZ) MH|IAE HMI3dt= Zi0[CH

SA IEAUZ 2017 279U| — 20181 364HUH — 2019 4742@ — 20204
534 (CAGR 24.2%), 0[AU2 2018 43HJ — 20194 72HA — 20204
104922 OP MarginO| 2018 11.9% — 2019 15.2% — 2020 19.6%22
| QUL Ol 1)5GRRA IT Deviced] MMIE =k, RS} & BHEIE(AThH
OF 49[40| £8 HOZ H9l)o| DY Y2 FHEIC)

EXtZIE

A, SAte 24 10H7E 0fEH CAGR 11.5%, S7[ZH OP Margin Bt 15.0%,
202041 ROE 17.8% +%02 QFYNQl 433 DR IE7t |KXIED Uck 0f=
NEOIZ Aol SHa +§+7| AR{0] WHESS M NRIZ0OI7| Bf20)
Ch RIS &7IRF - IR} - 5G - 10T S2H AT W22 HE SN0 T2t Agiol
54t ER HoE " 7&7@0' 4E5E0 KX K540l Lk

- oo

_9—-—

W, WFARI0IAM 2016E 1022@ — 20198 1932 (CAGR 23.8%), 3Q20 137
(+6.8% yoy) 22 S7I5t1 Tt Ol= HZYH S0l 275IL QU= ASHH|
gots AIHOIH, DAL QISHH|TE FHH2Z STtsta QlCh

mn
TS

F_I_IQ

=253}
SRz}

HHMA ThH]

NR

NR

14,650 &

gs | sy | e

Stock Data
KOSDAQ (2/22) 954.29 pt
A7IEH 1,015 49
e Al 6,996 T
523 2117t [ 2/X7t 15,350 / 6,811 &
90 Y LHAAHHUZ 12.53 A ¥
EI%?_I X2g 6.6%
HE4=21E(20.12) 0.6%
BPS(20 12) 8,341 &
KOSDAQ CHH| dtH2lE 1702 5.2%
670 -2.7%
1274€ 2.7%
F31E 0|=zHQI3Q1)  36.7%
E}O|AXIAR S 8.8%

Stock Price

OlloIXIAIE| KOSDAQ

18,000
16,000
14,000
12,000

1,200
1,000
800

A, R1ZER717|+HHE(Z (M EHIS 13%): T Alglo] A DRSS 20174 18012l 10.00 o
— 20184 4192 — 2019 462, 3Q20 542 (+65.4% yoy) 22 2 2535t gggg 0
T 9t Ol RISAf0] MERE(ex AEFY 7|52 95t MM, HolZA| 5)0| 3 400 "
25| £71510 Q7| 2O molE|ny, 0T of23 1N SE0| J|tHEC O o,
19/02  19/08  20/02 20/08  21/02

Financial Data

OHEY Folel  AXo| #=0[9 EPS Z4E EBITDA PER  EV/EBITDA PBR ROE
(o) (2) (%) C) (8) (o) (%)
2016 28.2 49 5.0 42 600 n/a 7.5 13.7 6.1 1.3 13.6
2017 27.9 0.4 0.2 0.1 13 -97.9 42 513.7 11.6 1.1 0.2
2018 36.4 43 42 3.6 521 4,020.0 9.4 294 11.8 2.4 8.3
2019 474 7.2 7.0 6.1 887 70.1 13.4 17.3 8.3 2.2 12.9
2020 53.4 10.4 10.2 10.4 1,496 68.7 17.7 10.3 6.3 1.8 19.2

A= O|O[XIAJE], OH| AEFXISH EIMAIME], F: IFRS HEI|E
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Value & Growth

0

7|97HQ: A|&i°l

ol
2>
e
02
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eBest Mid-Small cap

EXHEOIE &

Axs3E

EZZEQIE: J7|gHof w2} otyAol HHo| Jtsst AFg+X

ZAe wjEAE 20179 279919 — 201849 364919 — 201949 47499 — 2020
W 534919 (CAGR 24.2%), 9%]o]el& 2018y 4391¢ — 2019 7291€ — 2020
d 10491902 OP Margin®] 2018 11.9% — 20199 15.2% — 2020 19.6%
o7 =T gtk o= 1)5GHH IT Device?] AAE &), 2) A5} & wiele] (4
Aoz oo w5 Fow B 3% wEoE FHr

a2 ESNT)7| AGEE 2 0 12127 AHEAR} & HHE{Z| AIRELR DjZoH 0|
(o) HEEMT|7| (CE) A2L717| = HHER|
300 - 80 -
70 -
250 1 CAGR 21.5%
200 60 1 CAGR 56.7%
50 -
150 - 40
30 -
100 -
20 -
50 - 0 |
2017 2018 2019 2020 2017 2018 2019 2020
XtZ: HCT, O|HAESEXSHE 2|MX|ME] XIZ: HCT, O|HAEEXISH 2| MAME]
= |FRS ®IZ7|Z, 20201 AlYEE ANL 3020 MASS 1At R ZIFRS HZ7|E, 20200 AIYEE HE2 3020 Y¥ES 16t FFA|

T A SAR @71F AA el ohdet, w71 1063t miEe CAGR
11.5%, 717+ OP Margin B3 15.0%, 2020d ROE 17.8%°14 &g 4= 3l%o]
QYA 23T skl F27E FAEH I ks o)t

N
_O|L
X
il
=l
>
fuicd)
1o,
ue
o,
kit
N
=l
krt
Lo
Rl
2

FFAE BAE Q9IsHe ABAZ A Aol A, o) 1A T
5G - 10T 59] A71%0] HA84% Aee AE 79 ZA tet AUIZE Fo0l

Z7}et Zloly] wjolut,
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Value & Growth

)

U AT AR 12.229 RE gotEr, DAZGA7E ARdTS A5 73
Sk A2 APFM/S 48%), 2) A 2ol Al 32} 7]t AlAIFS oF et Al
H A ARHOM/S 52%) 05 FREC 37 A9S #BS u Aqu)a AZe] Ao o
F A0% gotE =, o) AxAAY dFelME lzet FARE A & AI5E
A BE SO ol fE FARSE o] AR AE 7|l dElshe o0t SR u
otk

Teot wAHARIeA PR 218 Aol s qlnk F AFFE wlE 2016
9 102999 — 20179 1189¢ — 2018 1469¢ — 20199 1939 (CAGR
> 3Q20 13799 (+6.8% yoy) 0.2 F7}star 213} ol AlxAEo] Bt
3L Qe A AFAHE wgshE ARolH, AR IS 7F FAA o R SV
ol w}a} mhd Ag4skal ik
J2023 DHAY D2 0]
(o42d) nIEEE 5

250 -

200 -

150 -
100 -
1111

2013 2014 2015 2016 2017 2018 2019 2020

At&: HCT, O AERXISH EIMAIME, F: IFRS HEJ|E

SARE 2018 o]% o] AgE L gl of= 20179 thitR Capex 20191€
(#7110 B+t Capex 679€) = &5 AEFAV)] @27] & AsAf oF Al@]
S BoFEAp) 1Ed ¥ wE gyt Helth i 20179 ggole]o] drjFH oz
afetgt o= 20160l IPOE &atar AAHR] o] o] whE A[FAA F502 4
dd71 @iﬂm wO R Fpotrjo] A3 QQ10R FHAMT & gt
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eBest Mid-Small cap

136 EZHEA Z0|

(H9]: @) 2013 2014 2015 2016 2017 2018 2019 2020
o0&y 2N 230 244 282 279 364 474 534
Yoy 29.3% -15.2% 6.3% 15.7% -1.3% 30.7% 30.2% 12.6%
HHELT|7| 118 129 129 149 139 169 220 249
xEE7171 7 7 12 14 1 34 35 54
HiE 2] 4 3 6 9 8 7 1 17
Yy 76 83 91 102 118 146 193 195
7|} 65 7 7 9 4 9 15 19
Yoy

FEELZ[7] 9.7% -0.6% 15.9% —6.7% 21.4% 30.6% 13.0%
xtE2)7/ -4.9% 63.8% 187% -20.5% 210.9% 4.0% 52.8%
HiE 2] =11.1% 70.4% 58.7% -12.6% -5.1% 50.8% 57.4%
2 9.0% 9.3% 11.7% 15.6% 23.9% 32.4% 1.2%
JIEf -89.9% 11.9% 27.3% —604% 134.6% 68.8% 26.5%
% of Sales

HESHI|7| 43.6% 56.3% 52.7% 52.7% 49.9% 46.3% 46.5% 46.7%
7171 2.7% 3.1% 4.7% 4.8% 3.9% 9.3% 74%  10.1%
HHEf 2| 1.4% 1.4% 2.3% 3.0% 2.7% 2.0% 2.3% 3.2%
ny 282%  36.3% 37.3%  36.0% 422%  40.0%  40.7%  36.6%
7|E} 24.1% 2.9% 3.0% 3.3% 1.3% 2.4% 3.1% 3.5%
Fejole 41 64 54 49 4 43 72 104
% of sales 15.1% 27.8% 22.1% 17.4% 1.4% 11.9% 15.2% 19.6%
% Yoy 37.5%  56.8% -15.6%  -89% -92.3% 10454%  66.3%  44.8%
AgEEE Fe01Y

AR - QIF AMH[A 32 42 -4 32 55 82
OPM 21.1% 23.2% -2.3% 14.6% 19.5% 24.4%
WFAH[A 22 7 8 12 19 23
OPM 23.7% 7.1% 6.4% 8.2% 9.8% 1.7%
J|EF & AAXH 0 0 0 -1 -2 -1

At&: HCT, O AEEXISH ElMAIHE

F1IFRS Z7|E, 2020 MYFE 4H2 3Q20 §EES LR FEA

(@121 HEA(E) e HRAOIU(S) (o12)
600 120
500 | 100
400 - - 80
300 | 60
200 - 40
100 - - 20

011 2012 2013 2014 2015 2016 2017 2018 2019 2020

At&: HCT, O AERXISH EIMAIME, F:IFRS HEJ|E
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137 27|AA =0|

(H9]: @) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q20 4Q20
HEY 108 M 115 139 125 132 138 139
Yoy 36.0% 30.4% 27.8% 27.7% 15.2% 18.6% 19.7% -0.2%
HHELT|7| 48 63 53 56 57 56 76
xEE7171 7 7 12 10 1 19 1

HiE 2] 2 2 3 4 3 4 5

Yy 42 42 44 65 48 47 42

7|} 9 -3 4 5 6 5 4

Yoy

FEELZ[7] 56.3% 37.8% 21.5% 15.9% 194% -10.9% 42.3%
xtE2)7/ -15.5% 75.9% 65.2%  -34.4% 65.0%  174.4% -2.8%

HiE 2] 54.8% 46.5% 30.2% 70.5% 235%  100.5% 91.6%

2 17.2% 23.8% 25.7% 58.5% 12.2% 12.3% -3.8%

JIEf 174.1% n/a 59.5% 75.7% -34.2% -273.3% -6.2%

% of Sales

HESHI|7| 44.2% 56.7% 46.2% 40.4% 45.8% 42.6% 54.9%
7171 6.3% 6.3% 10.2% 6.9% 9.0% 14.6% 8.3%

HHEf 2| 2.2% 1.9% 2.3% 2.6% 2.4% 3.2% 3.6%

ny 39.2%  31.7%  37.9%  46.6% B2%  3B5.7%  30.4%

7|Et 8.1% -2.7% 3.5% 3.5% 4.6% 3.9% 2.7%

Fejole 16 2 20 14 2 27 32 23
% of sales 15.2% 19.7% 17.4% 9.8% 17.4% 20.7% 23.4% 16.7%
% YoY 80.6%  733% 490.4% -25.0% < 31.7%  24.6%  60.6%  69.4%
AEEE oY

AR - QIF AMH[A 1 15 12 17 14 22 28

OPM 16.4% 22.3% 16.6% 22.5% 18.6% 26.4% 28.7%
WHMH|A 6 7 8 -2 8 5 5

OPM 13.9% 15.9% 18.9% -2.9% 15.9% 10.8% 11.9%

7|E & HAXH 0 0 0 -1 0 0 0

RIZ: HCT, OIMIAES XIS 2IMAIME, 7 IFRS ¥Z7IE, 4020 NS A2 ofN ZAE|R 242
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eBest Mid-Small cap

OilOIXIAIE] (072990)

M EE AN
(M) 2016 2017 2018 2019 2020 (M) 2016 2017 2018 2019 2020
QEXA 310 201 265 264 285 = 282 279 34 474 534
&2 U S MR 157 94 105 126 125 e 153 182 217 2776 300
IHERHE L 7|EMRHA 8.1 76 16 116 130 H&E£0(2| 12.9 97 147 198 234
THIXLA 0.0 0.1 15 0.2 0.9 mofH| 2 2H2|H| 8.0 93 104 126 129
7[EFREXRA 7.1 3.1 2.9 2.1 2.1 ggiolef 49 0.4 43 72 104
HIQSXtAt 2.2 427 445 490 561 (EBITDA) 75 42 94 134 177
BATIYERS 0.0 0.0 0.0 0.0 0.0 2829 -01 -01 -03 -02 -03
QEXLA 247 407 M0 456 526 O|XHH|2 0.3 0.3 0.4 0.5 0.6
S 0.7 0.9 2.6 25 2.4 BATIYE Bt 0.0 0.0 0.0 0.0 0.0
XAEA 572 628 7.0 755 846 7 |EtgA Q20 02 0.1 0.2 0.0 0.1
QESI 109 148 204 209 215 MTAZ ARO[ 5.0 0.2 4.2 70 102
YRR L 7|EFRHE 2.4 2.6 4.0 3.7 43 HSALHOIN R 0.8 0.1 0.6 09 02
=eEs L 7.7 96 1.5 140 140 A0l 4.2 0.1 3.6 6.1 104
7Bt SR 0.9 2.6 49 3.2 3.2 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 3.2 5.2 5.3 4.8 48 g7120(2| 4.2 0.1 3.6 6.1 104
7|28 2.4 5.1 44 3.6 36 N[ E=S 4.2 0.1 3.6 6.1 10.4
7 |EHH| RS ERY 0.9 0.1 0.9 1.2 1.2 £030|9| 42 0.1 3.8 6.1 10.4
BRIEA 142 200 257 257 23 HEZ0|AE (%) 458 348 404 M7 438
N[E==SNEEY 430 428 452 497 582 HAOIAE (%) 174 14 119 152 196
ez 2.3 2.3 2.3 3.4 3.4 EBITDA OFZIE (%) %4 150 257 83 332
xHEloiZ 187 187 187 176 176 Y7|2012UE (%) 14.8 03 100 128 194
0[2Yoiz 219 219 242 292 377 ROA (%) 9.1 0.1 5.4 84 130
HIX|BiE X2 (A Z) 0.0 0.0 0.1 0.0 0.0 ROE (%) 13.6 0.2 83 129 192
REEA 430 428 453 497 582 ROIC (%) 16.0 0.5 79 123 132
SigsE F2 EXNX|E
(Hg) 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
goas 358 16 48 68 1.4 143 EXKIE (x)
S7120]9(24) 42 0.1 3.6 6.1 104 P/E 137 5137 294 173 103
HISZ4HI271 48 5.7 7.1 9.3 55 P/B 1.3 1.1 2.4 2.2 1.8
SERMZTIAZIH| 2.5 3.6 4.8 5.8 6.8 EV/EBITDA 6.1 16 118 8.3 6.3
SEHXAALZHH| 0.1 0.2 0.2 0.4 0.5 P/CF 6.4 79 100 7.0 6.8
J|EfSE 4|2 -0.1 0.0 0.0 00 -18 HESAE (%) 0.7 0.2 0.3
YAUE AR HS -55 03 -41 =30 -16 HEY (%)
HERE ZAB7 -2.0 05 5.1 04 -5 & 157 -13 307 302 126
XA ZA (ST 0.0 0.0 -4 12 =07 FA0|Y -89 -923 10454 663 448
YRR SIHZL) -0.2 0.2 19  -05 0.6 MEolef -74  -967 24150 666 449
J[EFRHA, HAHS -32 -1 05  —41 0.0 71202 -145 -97.9 40152 677  70.4
EXEs 32 -132  -157 68 -86 142 EPS nfa  -97.9 40200 701 687
LUK Z(FS) -74 -198 -48 -89 -138 oFEN (%)
DI ZA(BT} -04 -03 01 02 -04 Hifulg 330 467 5.7 517 453
EXIRIE ZA(BTH -5.1 46 0.0 0.4 0.0 [EHlg 2629 1361 1300 1264  132.3
T [EtERIES -03 -02 -18 0.1 0.0 ERIUZ /X7 RHE(x) -28.6 7.8 7.3 6.9 6.1
NEES 2 20.7 46 11 -08 02 HA0(Y/ZBHIR(x) 18.2 13 105 152 188
xUZO BIHAA) 0.6 46 1.1 0.2 0.0 EXIUFT (M) 10 15 16 18 18
RHEo| Z7HZA) 20.1 0.0 00 -05 -02 EXUFT (M) -12 3 3 3 4
HE2el X2 0.0 0.0 0.0 0.5 0.2 ZFEX|E ()
7 |EfREE 0.0 0.0 00 05 0.0 EPS 600 13 521 887 1,49
29 37t 92 64 1.2 21 =01 BPS 6,165 6,138 6484 7,126 8,341
Pk 65 157 94 105 126 CFPS 1,291 824 1540 2,205 2272
= 15.7 94 105 126 125 DPS n/a n/a 100 30 50

ZFIFRS 2 7|F, A& O[HAETXIEH 2IMAIME
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Analyst HE2A]
02. 3779-8468
hsjeong@ebestsec.co.kr

7192

SAtkE =L M/S 121(M/S 20.1%)2l VAN ARARIZA SLY 491 PGRIAIQ! NICE]
O[H=(XZ 100%)E ERoIL ALK MHE HISS VAN(On+Off line X&) 38%,
PG 57% T&2% 201992 7|H2Z PGF=2 20| o 2 HISS AHXI5HL, OP
Margin2 VAN 14.5%, PG 2.7% +=22 VAN A9l 07|07t HChHo|LCt,

Al =Sk
S o

o

Afel P4 10E BjEAU2 CAGR 15.6%(FdE ol8) +52= i d&ste U
Ct Ol= 1)=L VAN AMel XIEZH01 M/S = (2013 15.5% — 3Q20 20.1%)2*
2)On+0ff Line VAN M2|A442] S7HZEA 5 CAGR 15.3%)0f HE ZOIC,.

A D N EH +14.9% yoy), 0| 90 (+25.3% yoy)
EotH 3ETH0l| 217 YYo|o| M52 MEtsioict. 0l 22l VAN 37t
=

HIZOIE
M, On line VAN AIIOIA DMZES 0|1 QL ZAlQ| 22121 VAN HE| 4=
20169 0.65%74 — 20174 1.35%9A — 20184 2.72%7 — 2019 511

(CAGR 98.6%), 3Q207|% & 4=7| 7.65%(+75.5% yoy)2| HZ EEE 20|21
ULt Ol =U 22! &8 g1 SHste Z0IH YA +9H0| =he d

0| S5ttt

EN, g% 9|2&=0| 5715101 Off—line VAN X2|Z147t S8 off 0|27} &
= 4 QUL SAIS| VAN AIFOIA Off—line VANS| HCHZQl o[l 727t 22f0! i
H| =7| iZO|ct. Ofol Z2LH9 Ol =2k ZR0l| &THAQl 5|7t JHssict.

AR, Kt2|AF NICEEO|HE (X2 100%)2 2 &0| Mk QT ol 22fl &
g 3710 ME A2 STUAME 2F DYYE 20|41 U= Aol

Financial Data

NR
BEZ7} NR
Mzt 29,850 ¢

HHMA ChH]

T

Stock Data

KOSDAQ (2/22) 954.29 pt

A7HEY 2,985 &

E SR 10,000 M
52 217t [ A7t 32,950 / 18,850 &

90 Y LYHAAHUZ 21.16 &
I%?_ I—Er 20.2%
HE4:2lE(20.12) 1.5%

BPS(20.12) 23,683 &

KOSDAQ CHH| dtH2lE 1702 2.3%
67H  9.5%

1208 58%

FF7Y NICE EYA(Q291)  42.7%
FIDELITY  7.1%

Stock Price

LIOJAHHEA

KOSDAQ
45,000 1,200
40,000 000
35,000 ’
30,000 800
25,000

600

20,000
15,000 400

10,000

200
5,000

0 . . . 0
19/02  19/08  20/02 20/08  21/02

HEY  SY0|Y  AMIFO|Y  =0l9f EPS  3HE EBITDA PER EV/EBITDA  PBR ROE
(&3 (#) (%) (HH) () (eH) (%)
2016 317.1 47.2 41.0 30.3 3,152 -0.7 67.0 105 34 2.2 22.0
017 366.4 43.1 48.7 36.6 3,862 2.5 61.6 5.9 15 13 22.1
2018 415.0 3.3 38.6 30.0 3,256 -15.7 52.0 9.4 2.0 15 15.9
2019 452.9 3.0 37.2 29.5 3,212 -1.3 52.8 9.5 1.1 13 13.9
2020 521.6 3.9 35.1 1.0 1,169 -63.6 5.8 26.1 1.2 13 4.7
ME: LO|AHREN, OHAESKEH 2MAIME], F:IFRS Z7|F, 20201 47| YsIHCZ HolM FEF 15321710] EIAE (158~19E NFZAY
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3% eBest Mid-Small cap

535 HIZFIZ 20[:2020 ¥ ARIEE AH2 02 B[R] Q0P ¥l 702 ZA3t

(H9]: @) 2013 2014 2015 2016 2017 2018 2019 2020
HEY 2,007 2,255 2,639 3,17 3,664 4,150 4,529 5,216
Yoy 12.7% 12.4% 17.0% 20.2% 15.6% 13.3% 9.1% 15.2%
VAN 1,720 1,856 2,047 2,144 2,194 2,169 2,032

PG 245 346 522 838 1,229 1,706 2,317

o= # J|E 42 53 69 189 242 275 180

x| |_T(H—| okz) 1,517 1,759 2,070 2,506 2,986 3,147 3,581 3,921
YoY 16.0% 17.7% 21.1% 19.2% 5.4% 13.8% 9.5%
ke 15.5% 15.8% 16.2% 17.0% 18.2% 17.8% 18.7%

HRIA 2| M 9,807 11,099 12,751 14,726 16,403 17,643 19,158

YoY 0% 13.2% 14.9% 15.5% 11.4% 7.6% 8.6%

Yoy

VAN 9.9% 7.9% 10.3% 4.7% 2.3% =1.1% -6.3%

PG 51.0% 41.5% 50.9% 60.4% 46.7% 38.8% 35.8%

Y5 L J/E 21.7% 24.7% 31.0% 173.3% 27.8% 13.9%  -34.4%

% of Sales

VAN 85.7% 82.3% 77.6% 67.6% 59.9% 52.3% 44.9%

PG 12.2% 15.3% 19.8% 26.4% 33.5% 1.1% 51.2%

G 2.1% 2.3% 2.6% 6.0% 6.6% 6.6% 4.0%

On- Offline 71&

Off Line 2,030 2,441 2,851 2,875 3,070

Yoy 20.2% 16.8% 0.8% 6.8%

On Line 40 65 135 272 511

Yoy 0.0% 0.0% 0.0% 635% 107.1%  101.2% 88.0%

2221 HIE 0.0% 0.0% 1.9% 2.6% 4.5% 8.6% 14.3%

Fejole 203 212 342 472 431 353 350 359
% of sales 10.1% 9.4% 12.9% 14.9% 11.8% 8.5% 1.7% 6.9%
% YoY 38.6% 4.4% 60.9% 38.2% -87% -182% -0.7% 2.4%

NE: LO|AYESY, OHAESXSH 2IMAIHE,
T IFRS HEI|E

J2i25 D2 0|

(42 u O E
6 -

000 5,216
5,000 |

4,150
4,000 | 3,664
3,171
3,000 - 2,639
2007 22

1,781
2,000 1
) 128 1,501
1’000 -J I

0 A . :

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

NE: LO|AYESY, OHAESRSH 2IMAIHE,
F1IFRS HE7|E
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Value & Growth

739 27|44 %0[:4Q20 MRIEE AL OFA ZAIE|| oo} HIZtoR 245
(B9l 22) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q20 4Q20
o=y 1,047 1,112 1,145 1,226 1,169 1,261 1,377 1,409
Yoy 9.7% 4.9% 9.0% 13.0% 11.7% 13.5% 20.3% 14.9%
VAN 509 498 626 398 481 528 538
PG 527 539 612 639 679 730 829
o= 2 J|Et 1 74 -93 189 10 3 10
oY
VAN -18.7% -15.6% 61.3% -21.9% -3.6% -15.6% 35.2%
PG 25.0% 22.0% 32.5% 21.4% 25.8% 19.3% 29.6%
% of Sales
VAN 48.6% 44 8% 54.7% 32.4% 41.1% 41.9% 39.1%
PG 50.3% 48.5% 53.4% 52.2% 58.0% 57.9% 60.2%
o= 2 JIEt 1.0% 6.6% -8.1% 15.4% 0.9% 0.2% 0.7%
gefolef 69 110 100 I/ 58 93 119 90
% of sales 6.6% 9.9% 8.7% 5.8% 4.9% 7.4% 8.6% 6.4%
% YoY -19.9% 14.1% -5.8% 11.3% -16.5% -16.0% 19.6% 25.3%
AE: LO|AYEEY, OHAEZAISH EIMAIME],
F:IFRS HE7|IE
1226 LIOJAHEEA VAN 2|74 & M/S £0]
(442t) VAN %2|244:(On line + Off Line)(&}) ~ =———M/S(])
4500 - - 21.0%
4,000 -
3,500 - 2%
3,000 - - 19.0%
2,500 -
2,000 - 1%
1,500 - L 17.0%
10004 - 16.0%
500
0 15.0%
2013 2014 2015 2016 2017 2018 2019 2020

X2 LI AYEEM, OHAERAISH 2IMRIME,
ZF:IFRS G1EI|E
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3%  eBest Mid-Small cap

1227 HO|AYEEM =g 30|
(oi2l) 283
3,000 -
2,49
2,500 -
2,002 2,059
2,000
1,500 1,350
994
1,000 - 873
537
416
500 -
15 113
211 2012 2013 2014 2015 2016 2017 2018 2019 3020
AE: LIOJAHESH, OHAESERSH EIMA|HE,
Z1IFRS ¢E7|E
228 LIO|AYEHEL DPS 0|
(2) = DPS
500 - 460
450 420
400 - 350 350
350 4 300
300 230 240
250 4 200
200 1
150 -
100 1
50
2012 2013 2014 2015 2016 2017 2018 2019
XtE: LAY ESH, O AESEXSH 2IMR[ME,
Z1IFRS ¢EI|E
22129 QEERI VAN 2214 7230 22421 VAN A2
(24aEA) Off-line VAN 2|24 (24akA) mOn-line VAN X2|Z4%
3,500 - 700 -
’ 2675 3,070 600
3,000 - 281 2, 600 |
2 441 511
2,500 2,297 2,269 500 |
2,030
2,000 - 400 1 346
1,500 - 300 1 212
1,000 - 200 | 135
500 100 | 4
2015 2016 2017 2018 2019 3019 3020 2015 2016 2017 2018 2019 3019 3020
XtE: LIO[AZEFH, OHAESERISZH 2|AMAIHE Xz LO[AFEFY, O AESERIZH 2IMAIME
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Value & Growth

HFAEN B AN
(M) 2016 2017 2018 2019 2020 (M) 2016 2017 2018 2019 2020
QEXA 2818 3959 4624 5548  564.6 =2y 3171 3664 4150 4529 5216
3 U AZ MR 9.1 1408 1537 1475 1385 e 2110 2500 3008 3375 4022
HEXHA 2 7[ERfE 1209 1983 2220 2671 281.6 0j&%0|2| 106.1 1164 1142 1155 1194
RHIRpAH 5.0 6.0 7.0 7.0 8.1 THORH| 2 RHE|H] 589 733 789 804 835
7[EFQS KA 518 508  79.6 1331 1364 2492i0[2] 472 31 B3I B  BY
HIQSXtAt 9%.1 983 829 872 904 (EBITDA) 670 616 520 528  51.8
AT LERS 1.6 0.7 3.2 35 4.0 2829 0.4 0.8 1.9 3.1 44
SR 250 161 132 115 9.3 O|XtH|2 0.5 0.5 0.3 0.1 0.1
FERpA 319 387 332 304 289 A7 |YES EXRQ -0.2 18 -01  -01  -04
RS 3769 4942 5454 6419 6550 7 |EtgA Q20 -6.4 3.0 15 =09  -5.1
LS 242 3129 3378 4073 4135 MIEAILALRI0(2| 4.0 487 386 IJ2 3B
HURHSE & 7[EHHE 219 284 230 165 227 HSALHOIN R 107 122 8.6 77 242
ot |2 8RR 20 220 0.0 49 49 ALAtZol 303 366 300 295 110
T[EtRSER 180.3 2675 3149 3859 3859 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 1.0 0.7 1.4 35 36 Y7109 303 %6 300 205 110
7|28 0.0 0.0 0.0 1.8 18 DAL= 303 37 306 301 1.0
7 |EHH| RS ERY 1.0 0.7 1.4 1.8 18 ExFol9 04 %6 300 2203 110
BRIEA 252 3136 3392 4109 471 HEZ0|AE (%) 335 38 275 5 29
D[ =N 1517 1797 2039 2301 2368 HAOIAE (%) 149 118 8.5 7.7 6.9
N 5.0 5.0 5.0 5.0 5.0 EBITDA OHEIE (%) 21.1 168 125 116 9.9
AH2ANZ 5.4 5.4 3.1 3.8 3.8 Y7I120AUE (%) 96  10.0 7.2 6.5 2.1
0[2Yoiz 1416 1745 2012 2270 2336 ROA (%) 9.1 8.4 5.9 5.1 1.7
H| K| X[ 2(HZ) 0.0 0.9 2.3 1.0 1.0 ROE (%) 20 221 159 139 47
XESAH 151.7 1806 2061 2311 2379 ROIC (%) 585 675 1152 n/a n/a
SigsE F2 EXNX|E
(M) 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
geiEs 258 675 496 8.1 80 114 EXXIE (x)
Z7120((24) 303 3.6 300 295 110 P/E 10.5 5.9 9.4 95 2.1
HISZ4HI271 386 310 314 251 9.8 P/B 2.2 1.3 15 1.3 1.3
SERMZTIAZIH| 160 136 110 122 110 EV/EBITDA 3.4 15 2.0 1.1 1.2
FHRAAZH| 3.8 48 5.7 55 5.0 P/CF 48 3.4 5.0 56 147
7|EteigsH|E -0.2 -1.6 0.5 -0.1 -6.1 QU E (%) 1.1 1.5 14 1.5 1.5
YAUE AR HS 83 -63 35 411 -94 HEY (%)
HEMH ZABIH -60.8 —69.0 -244 464 -146 R 202 156 133 9.1 15.2
IR LA (B} -08 -13 -15 0.0 -1 H210(2 382 87 -182  -07 2.4
IHURT Z7HZ2) 79 08 -05 -6.1 6.2 ME0|2 46 190 -208 38  -55
T[EfRMA, BAHS 620 647 600 937 0.0 7120/ -07 207 -17.9 -19 -628
EXEs 32 =271 26 -489 -855 -16.1 EPS -07 25 -157 -13 -636
LUK Z(FS) -125 -65 -83 -52  -88 oFEN (%)
SR ZA (ST -54 59 32 37 -35 Bijd|g 1484 1736 1646 1778 175.3
EXRpA ZBA(BTH -7.8 98 -338 -749 -39 EHIg 1257 1265 1369 1362 1365
T [EtERIES -16 51 -36 -1.8 0.0 ERIUZ /X7 RHE(x) -655 -747 -97.1 -108.0 ~-102.5
NEES 2 -59 59 -259 90 -43 HA0(Y/ZBHIR(x) 929 8.8 1268 3053  347.9
xUZO BIHAA) -3.0 0.0 -220 -47 0.0 EXIUFT (M) 20 220 0.0 6.6 6.6
RH=o| FIHZL) -29 34 -33 -39 -43 EXUFT (M) -99.4 -1350 -200.2 -249.6 2437
HE2el X2 2.9 3.4 33 3.9 43 ZFEX|E ()
T B ES 00 25 -05 -04 0.0 EPS 3,152 3862 3,256 3212 1,169
29 37t %O 457 129 62 9.1 BPS 15,175 17,971 20,385 23,005 23,683
PES= 60.1 951 1408 1537 1475 CFPS 6,804 6753 6,148 5455 2,080
EES 9.1 1408 1537 1475 1385 DPS 350 350 420 460 460

ZIFRS 917 7|F, A2 O AESXEA 2| MAME
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eBest Mid-Small cap

st=32IE =23371 £0 EXfo|H HELHY
@) =X en 2}E(%) &x1 ex |2}8(%)
50,000 #t SER7} L B sy | ER OHM @z | W o | HIL EHK @R
ChH|  CHH]  CHH| CjH]  CiH]  CHH|
2021.00.23 At z20f
40,000 1 = 2021.02.23  Buy 40,000
30,000 1
20,000 |
10,000 |
0
19/09 20/03 20/09
DHAMEHE =537 20| EXto|A HELY
@) - o5 |218(%) - ex 2}8(%)
7500 B SEFIt Al -9:2 ;'a D EHN oF QUA| -9:2 ;fa Hn AN mz
CHd|  ChHH|  CHH| CiH]  CHH]  Cd|
6,000 2021.02.23 At HEA
20210223 NR NR
5,000
4,000
3,000
2,000
1,000
0
19/02 19/08  20/02  20/08
OfO[E|MI EHZ7} F0| EXo|A HELHY
) - 5 |218(%) st 5 2}8(%)
5000 . 77} —— =559 W g fm 51 o= @z W g fm P —
CHH|  ChHH|  CHH| CiH]  ChH]  Cd|
7,000 2021.02.23 A7 a4
6,000 | 20210223 NR NR
5,000 1
4,000 -
3,000 1
2,000 1
1,000
0 : : :
19/02  19/08  20/02  20/08
S3Y =837t F0| EXo|H HELHY
@) ex - 2}&(%) - 5 |2}8(%)
10,000 7t =E37 W g ya| 21 =M mR| W o f,a I
ChH|  CHH]  CHH| CiH]  OjH]  ChH|
2021.02.23 M7 HEAl
8,000 20210223 NR NR
6,000
4,000
2,000
0 : : :
19/02 19/08  20/02  20/08
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Value & Growth

SHEA 2857t £0| EXteld HELHH
() sxt og | S = oy HEHE)
300 | Ft SEF Y oz s | ER OEM mz | W oz Jy | HL EX BR
ol ol Che) il ol ol
30,000 - 2021.02.23 A ojLHg
25 000 2021.02.23 NR NR
20,000
15,000
10,000 -
5,000
0
19/02 19/08 20/02 20/08
CIE[SHM] 2EZ7} £0| EXjo|7 HMEL|
@ =t ez B21E(%) = ex B2iE(%)
14500 ) =7t SEF A o ;'a D EHN mm | |YA oz ;fa Hn AN mz
el ol Che) il ofdl oyl
12,000 - 2021.02.23 M+t oLty
10.000 2021.02.23 NR NR
8,000
6,000
4,000 |
2,000
0
19/02 19/08 20/02 20/08
HEHX 2E8FT} 0 EXtel HELHH
() = o | SHEX) = o 2AE00
20,000 It ——sER7} A oz | BT HM mz || o | HD EM B
el ol Che) Chl ol oyl
2015.03.15 33 a4
15,000 2019.02.27  Buy 18,000 | -27.2 -30.7
’ 2019.05.28  Buy 15,000 | -20.7 -26.1
2019.08.16  Buy 13,000 | -24.2 -28.9
2019.11.15  Buy 12,000 | -22.8 -28.0
10,000 4 2020.03.05 Buy 11,000 | -25.3 -36.0
2020.03.23  Buy 8,000 4.0 -6.2
2020.08.18  Buy 10,000 | -15.0 -18.8
5000 | 2020.11.16  Buy 12,000 | -19.2 -23.5
’ 2020.12.03  Buy 13,000 | -9.2 -21.8
2021.02.08  Buy 15,000
0 . . .
19/02 19/08 20/02 20/08
OlOIX[A|E| SEF7t 0] EXtel HELHH
(@) = ) = o B
20000 | R SRR 2 ozt oy | EL HM mz | W ozt Jy | HL OHM @@
ol ol Che) Chl ol ol
2021.02.23 A+t a4
15,000 - 2021.02.23 NR N
10,000 -
5,000
0 . . .
19/02 19/08 20/02 20/08
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eBest Mid—Small cap

LIOJA™HEM 2837t 0] EXeld HELY
() sxt og | S = oy HEHE)
50500 i =7} 2557t QUA| oz ;‘}a Hn HY mR | |YA o ;m D HN @@
CHH]  CHH|  CHH| Ojd]  Cjd]  Cid|
20210228 Nt HEA
40,000 20210223 NR N
30,000 1
20,000 |
10,000 |
0
19/02  19/08  20/02  20/08
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)
2 N2E 20| SATKE B7| SI8 HABE SO ANSIGISLICL 2 K20 SBE B2 DA AMF=RS} 2P B9 S U B2 S HigoR e 20
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
= AEE YA MASEM 2E MEAH2 GMOA A0 et A0 = FAS S2f 80| S|, tiE, &, HIE 4 HEUCE
_ & NEE MSAE @M 72T E= M3X0IA AR H S8 AFHO| iELIC
_ & RS FHE=2 MY J|E HMIAIM 1% Ola 2R/t UX| PEL|CH
_ & XEO FHEE2 HMY J|FE EA FAL ZAEAM HYA Y O HiRX S 2RI 2Rotd K| FELC
_ & XEO| FHEE=0I| siYst= slAts AR AIGSIAL ZEAO| UAX| FELICE
ExsaE ¥ 2 JE
] EXST guideline  EXIST HgIIE EXtoA B2
(EXE712¢ 6~12 742) (&5 1274%) Hlg
Sector Al7tEY iy Overweight (H|S&tcH)
(HZ) HE HIF 7| Neutral (Z&)
EXss 3EA Underweight (HIZ&24)
Company  HU9E 7|1E Buy (0i=+) +15% 0|4 7|cH 87.8% .
o1 ez 1et e o e o L2018 110 ¥ 25 YRE YA EXST HEIIFO|
1) FRES 3 Hold (£8) ~15% ~ +15% 710 122% 51z wogouofM +15%2 W
Sell (IH=) -15% 0I5t 7|}
& 100.0% | £=xto|74 HISS 2020. 1. 1~ 2020, 12. 31
YA ZMXIMES oAZHE ZFE° W OmX
SHOAS J|ERE Tt EXSEY HIEZY
(B2 112t 25 71F. 279 234)

O|HIAEEXISHE Z|MXIME 66




