202114 38 3¢

EI'EI 0‘" éAI (036190)

Analyst

Y2

oz
0x
(=]
Hir
ful

e

QIZF ZAHH| Aelel of
Al

02 3779 8897 SAE Z4EH| Al oFS M (IA 10 Z&EH| Sales CAGR 10.2%, OP Margin B
hsjeong@ebestsec.co kr 2 15.1%)0] THS =Tt 0[RE WHATL 2HE|7| YsHME HAFH|7E TARO[| of
ZO|Ct. 2B Z WA Ottt A= YEHISAHOH: Overhaul, £2440] =5, YEEo
E1.5~23 FI)7t o AZI(E7)of HHAZ=X]0f w2t A% HESH0| ij =0F AA
FH0| ({EL(27| AN HEY0| I12 =5, 2021H9] AR oleh| B o4, 3 At
BuUy (maintain) ol sfiRIA0l NRTIM0| RESY| TIR0] HRH0l 221Zi0| UK, EFO|E of
ol ANEE0| FX|E & O 2 Fel= gls Aot
22X} 35,000 &
aasd 29,250 & OHHIBOl HTSE g HLHRIE
HAMMA ]| SAE =83 1,447AH-E BF0l1 oM, FXFESA 1192, HIRS 38X 219
BEE oI9S BHISIH A7IBUS ABIBHC) SAIQl 222 2015H 67722 — 20161 930
A — 20174 1,279 — 2018 1,372 — 2019 1,384 & — 3Q20 1,447
Aoz mjid Bt ULt Ol HiYS MRBLZE ARE(2fH 5 Payout Ratio
Stock Data 02.9%) T QUOM, HIZH40IE 4.4%(DPS 1,3008 715 2 H{ZH 2| E} ot
KOSDAQ (3/2) 923.17pt
A7IE 1,755 249
HISHZA|S 6,000 T Valuation X7}
523 E[17} E[K{7} 30,150 / 19,800 & A= 202114 PIE 6.OHI(EPS . .
90 & UMAHCHZ 1782 oNT ! . growth 7.0%), P/B O.GHH(ROE 9.6%), EV/EBITDA 0.4
Ql=ol X2 29.5% Hi +~Z2= MEIF AEICE SAPL OIEA MEIEE 20|z 0lFe= &Y Chet S
HHEI01Z(21.12E) 4.4% 2+ X2 QEM(ZBHCIR)0] SX|E| T Q7| HEOF MOk
BPS(21.12E) 45513
KOSDAQ CHH| Altjsols 1748 6.8% _ _
6N 37% Financial Data
1248 52% (Aoig) 2018 2019 2020E 2021E 2022E
EESmpE| 2147|9149 36.7% IES 233.3 209.4 221.7 212.2 215.0
TETON CAPITAL  13.3% aofolel 4.4 34.3 26.1 275 28.7
SME 9401 121% HEALAR L 5.9 37.4 32.0 33.3 34.2
0|2l 39.6 277 23.7 25.4 26.1
Stock Price EPS (8) 6,615 4,614 3,954 4,229 4,350
SO AA| KOSDAQ SZLE (%) 92.3 -30.3 -14.3 7.0 2.8
40,000 1,200 PER (x) 45 6.3 74 6.9 6.7
jzgx 1,000 PBR (x) 0.8 0.7 0.7 0.6 0.6
i 800 EV/EBITDA (x) 0.9 1.0 1.2 0.4 -0.2
20,000 600 HAOIUE (%) 17.7 16.4 11.8 13.0 13.3
15,000 o EBITDA DXl (%) 18.5 17.4 12.3 13.5 13.9
‘:ggg 0 ROE (%) 19.7 12.0 9.6 9.6 9.2
o | | . HHHIS (%) 18.9 17.7 16.4 15.2 14.1
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(H9: A2) 2015 2016 2017 2018 2019 2020E 2021E 2022E
OHEH 2,360 2,350 2,058 2,333 2,094 2,217 2,122 2,150
Yoy 24.4% -04%  -12.4% 134%  -10.2% 5.9% —4.3% 1.3%
A3 1,247 1,518 1,431 1,810 1,500 1,734 1,674 1,716
YHAMH| 88 73 167 369 690 309 366 300
SHRA=gSA 102 195 363 272 134 273 236 209
7|ERRAATY 922 565 97 -118 -230 -99 -155 =75
Yoy
el 11.7% 21.7% -5.7% 2.5%  -17.1% 15.6% -3.5% 2.5%
2EL 4 -35.9% -17.0% 130.2% 120.5% 86.8%  -55.3% 187%  -18.1%
N EFEAf —40.1% 90.1% 86.5%  -25.1%  -50.7% 104.0% -13.5% -11.6%
JIEt 95.4% -38.7%  -829% -2222% 94.9%  -56.9% 56.3%  -51.6%
% of Sales
a7 52.9% 64.6% 69.5% 77.6% 71.6% 78.2% 78.9% 79.8%
UHAMH| 3.7% 3.1% 8.1% 15.8% 32.9% 13.9% 17.3% 14.0%
SHR=EZA 4.3% 8.3% 17.6% 1.7% 6.4% 12.3% 1.1% 9.7%
7|E} 39.1% 24.0% 4.7% -51% -11.0% —-4.5% —7.3% -3.5%
Ae1019| 2m 298 339 414 343 261 275 287
% of sales 1.7% 12.7% 16.5% 17.7% 16.4% 1.8% 13.0% 13.3%
% YoY 18.0% 7.7% 13.6% 22%  -17.1%  -23.9% 5.3% 4.4%

K& SSH|0AA|, OHIAEEXEH 2| MXIME]

ZIFRS ¢1Z7|1Z

72 27|44 0|
(9 A2) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q20 4Q20E
oHEY 454 635 379 626 496 909 400 413
Yoy -8.4% -234%  -14.4% 10.6% 9.2% 43.1% 54%  -34.1%
a7 337 497 260 407 358 790 293 294
™A MH| 1 1 7 5 7 25 20 6
SHRIEFSA 72 62 59 130 65 58 25 82
7|Et 44 75 54 84 66 36 61 31
Yoy
sl -7.8% 27.1%  -19.4% -7.7% 6.2% 58.9% 128%  -27.7%
AL -98.7% -99.1%  -828%  -93.6% 639.4%  2706.7% 192.9% 14.5%
NI EFSAS 50.4% 111.9% 3.0% 74.4% -9.5% —6.7% -56.8%  —36.9%
% of Sales
a7 74.2% 78.3% 68.5% 64.9% 72.1% 86.9% 73.3% 71.2%
LA HH]| 0.2% 0.1% 1.8% 0.8% 1.5% 2.7% 51% 1.4%
=N, 9.8% 11.8% 14.1% 13.4% 13.3% 4.0% 15.3% 7.5%
el 69 121 15 138 33 204 15 9
% of sales 15.1% 19.1% 4.0% 22.1% 6.7% 22.4% 3.8% 2.2%
% YoY 1.7% -24.3% -81.4% 31.8% -51.4% 67.9% -0.3%  -93.6%
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FHEE AN
(Hof) 2018 2019  2020E  2021E  202%E (Hofp) 2018 2019 2020E  2021E  202%F
RS 1780 1840 1756 1958 2118 o= 233 2094 2217 2122 2150
g ¥ sagnmt 242 31 37 506 627 STt 1821 1658 1860 1754  176.9
IHERA Y 7IEMRHA 243 255 263 252 255 ES0l9 52 436 357 368 381
THII KL 1.1 1.2 1.2 1.2 1.2 TofH] 2 22| 9.8 9.3 9.6 9.3 9.4
7Bt SR 1284 1252 1154 1188 1223 ggole| M4 343 261 215 87
HIR St 845 977 1219 1188 1206 (EBITDA) 430 359 273 287 299
AT IHEXS 13.2 315 35.2 33.7 341 ag&9 3.6 3.2 2.5 2.5 2.6
FYRR 256 240 242 244 246 OIXHIE 0.1 0.1 0.2 0.2 0.2
FER 8.0 8.5 9.0 95 100 HAZIES FRE 0.4 0.2 0.2 0.2 0.2
XrekEA 2625 2817 2075 3146 3325 7B gLz 65 -03 32 31 2.7
RS 364 387 385 379 374 HIFAEZAROI 5.9 374 30 383 342
AT S 7IEHHS 2.8 2.8 3.0 2.8 2.9 HASAMSHLUMLIE 12.2 9.8 8.2 7.9 8.1
B2 88 3.0 46 41 37 3.2 AL ALH0(2 396 277 W7 54 261
7|ER ST 305 314 314 314 314 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIRS5A 5.4 35 3.6 3.6 3.6 =09 06 277 BT %4 264
71385 2.4 0.3 0.3 0.3 0.3 K[HHZZ 397 277 BT B4 261
7 |EHIR S 3.0 3.3 3.3 3.3 3.4 S0 386 81 87 %4 %41
2xHEH M8 423 20 M5 41 HESO0IAE (%) 20 2208 161 173 177
N[TEEINT 204 2304 2555 2731 2914 FUOIUE (%) 177 164 118 130 133
S 3.0 3.0 3.0 3.0 3.0 EBITDADIZIE (%) 185 171 123 135 139
2o 6.5 6.5 6.5 6.5 6.5 Y7120/UE (%) 170 132 107 120 121
UEEIVE 2115 2300 2460 2635 2818  ROA(%) 161 102 82 83 81
HIX|HF 2= X]2(2H 2) 03 00 00 00 00 ROE (%) 197 120 96 96 92
XEZA 207 2394 2555 2131 2914 ROIC (%) 613 363 264 275 289
IASER FQ EXXE
(R1of9) 2018 2019 2020E 2021E  202F 2018 2019  2020E  2021E  202F
IYes pigsE 23 B0 176 207 261 EXXIE (x)
7]=0]2(24) 519 374 27 254 2.1 P/E 45 6.3 74 6.9 6.7
HIRZ+AHIE7H -2.9 58 54 33 04 P/B 0.8 0.7 0.7 0.6 0.6
REXIL TS| 16 1.4 1.1 1.1 1.1 EV/EBITDA 0.9 1.0 1.2 04  -02
TR ZH| 0.1 0.1 0.1 0.1 0.1 P/CF 3.6 4.0 9.6 6.1 6.6
7|EfZ I8 -70 -12  -66 21 -08 HHEAE (%) 4.4 45 4.4 44 44
qEE RAMES 7 38 -07 11 -03 8T (%)
HEMHH LB -75 55  -09 11 =03 RS 134 -102 59  -43 13
AR Z(S7H) -01 0.1 00 0.1 0.0 S0l 22 -171 -89 53 44
THURHT S7HZL) 0.1 0.0 02 0.1 0.0 Mol 652 -27.8 -14.6 42 2.7
(BRI, RS -10.1 1.9 0.0 0.0 0.0 g71=0lY 926 -302 -143 7.0 2.8
EXEE #g -183 60 -88 36 -57 EPS ?3 -303 -143 7.0 2.8
KERUHZ(FS) 21 -4 -3 -13 -14 2-Y (%)
PR A(E7Y) -01 -06 -06 06 -06 FulE 189 177 164 152 141
SRR HA(E7H -10.5 22 68 -17  -38 REHIE 4897 4749 4567 5170 5657
I |EtERIEE -55 6.1 0.0 0.0 0.0 EXIAST/ALT IR (x) -621 -578 559 -60.3 -62.0
Hogs a2 30 -89 -83 -83 -83 FRi0[2l/Z8HIB(x) 4317 2803 1468 1626 1795
RAZo| ZIHZA) 25 -08 -05 -05 -05 EXUZ (M) 5.4 49 44 4.0 35
2ol /KAL) -54 -78 -78 -718  -18 =Xga (M) -137.2 -1384 1428 ~-1646 -180.7
HEZo| XIF 54 78 78 78 78 FEXIE(R)
J|ERfREs -01  -03 0.0 0.0 0.0 EPS 6,615 4614 3954 4229 4350
EECE-A 1.0 7.9 06 179 122 BPS 36,741 39,902 42584 45513 48563
MESC = 23.3 249 301 307 50.6 CFPS 8,162 7,206 3,052 4,781 4,409
dEEs 242 1 RT 506 627 DPS 1,300 1,300 1,300 1,300 1,300
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40,000 | N150629 2 HEX
20190311 Buy 2,000 | -148 -85
2019.10.07  Buy 40,000 | 248 -309
30,000 | 2200401 Buy 35,000
20,000
10,000 -
0 - - :
19/03 19/09 20/03 20/09
Compliance Notice
= K20l J|E LIRSS TR =0lo| oj7ig HEtepl Hisln YoM QR0 REBh Ho|Lt ZH RI0| RMEIUSS HoIBHICHEAR: HEA)
2 REE 20| SASKE 57| At YRHBS SHOE MREULLICE 2 XI5 £5 HS2 YA MR NT Ot K17 U HEE B0 BN 30|
L, EADE O Bebdo|Lt 2NYE 28E 4 oo 2 EUXE 20 2EStAY| HIZIH /IS FAF Al SXEAL RRAQ| Bk MRUSH0) £|ZZ2E S SHAIY| HERHLICH et
= A2 Ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE AEE 4 AUABLICH
= ANE= YA MAZEM 2E KMEAH2 GMOA A2H et A0 T A 2 §10| SH|, HiE, ME, HIE 4 ASLICE
_ S XBE MZAE SR JIREAT £ MARIOA AR KI5 ARO| G
_ 5 XEQ FHEES MY J|F HHYAOIM 1% Ol4 BR51T QUX| Q&LICH
_ S NES FHES2 MY J|E oM FAS ZAEM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & XE9 FHES0| cliFst= 2Alh= SARE AGEIAL 2AO UX| QEELICH
ERNSE ¥ M8 IIE
= EXISZ guide line EXSS HIIE EXlejA H|1
(EX}712t 6~12742) (&=12718) HE
Sector Al7tEY | Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 87.8%
T e i o 0181 108 25 URE YA SRS HEIIEO
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 122% 1= LogouoM 152 2
Sell () -15% 0|3} 7|t}
e 100.0% | =xto|74 HIES 2020. 1. 1 ~ 2020, 12. 31
AL 2IMXIME Q] QHZE B=E2Q ™ OpX|
BEOUE 7IFOZ 3 FXSTY HIFY
(E12 192 =5 71F, 278 2A)
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