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eBest Mid-Small cap

72 20213 Universe 2 Valuation & EA} 2|

20214 S7H&(% YoY) 221 (%) Valuation ()
g M g

MEEAS VRIS VRS o ) (®) WMEY oY 201 @ ROE PER PBR EV/
0| 0|E EBITDA

A058470  =3Y Buy 26705 175200 160 125 257 375 181 384 7.0 247

A0SG450  SIHIY Buy 11,2849 28900 128 141 341 153 149 171 26  10.1

Ali9860  CiLiet Buy  419.7 32,100 92 154 148 172 217 118 2.6 6.1

A00B4%0 ME Buy 6085 52600 117 145 115 138 131 103 1.3 3.1

A005680  MHTXL Buy  239.0 11,950 40 406 278 62 29 164 05 -13

A030190  NICE @7r¥= Buy 1,493.6 24,600 9.1 76 134 139 178 279 5.0 14.9
AO16580  EQIRIof Buy 370.1 19,900 7.0 9.1 16 169 83 142 1.2 6.8
A036800  LOIATESH Buy 309.0 30,900 1.6 35 1215 6.6 1.2 103 1.2 0.2

A072990  OHIOIXIAIE] Buy 1004 1435 133 135 1.0 195 151 97 15 47
o A0d9070  UEA Buy 5642 32800 257 246 285 83 86 109 09 2.7
a4 A040420  TAHIO| A0 A Buy 1049 6,690 84 32 31 125 134 19 16 5.6
A130580  LIOIACIoHH] Buy  161.7 10,500 6.7 36 154 166 15.4 13,0 2.0 5.7
A092130  O13ECE Buy  268.0 22,250 88 132 172 409 234 175 41 102
A069510  OlAE Buy 1238 11,350 57  -17  -07 40 71102 07 2.2
A016800  TAIA Buy 3571 31,050 32 54 157 92 78 9.1 0.7 2.2
A078000 ~ EIZHOf Buy 1174 12100 132 4861 1035 7.8 34 309 11 122
A036190  SSHIOIAA| Buy  199.8 33300 9.8 19 -152 130 93 79 0.7 1.2
A023910  CHBIOHE Buy  256.8 42,800 35 121 502 195 123 98 12 49
A05000  KPX#AD|Z Buy  337.3 69,700 85 -46 -175 76 93 65 06 2.6
A019680 Mz Hold 4655 4,700 0.7 3™ sS® 08 06 1369 09 9.4

A200130  Z0fd|2toflo]X| Buy 1,666.3 55,800 250 345 389 210 276 13.0 3.6 8.5
A194700  cHiBA Buy 386.3 41,100 234 20 136 15 19.2 145 2.8 10.0
A054950  Xlo|=0|2Y Buy 238.0 37,700 141 389 796 16,6 127 129 1.6 9.8
Z200  A04B260 QAHUESTUE Buy 1,214.3 84,200 138 08 371 13.6 25.9 20.6 5.3 9.6

A039840 LI Buy 593.0 37,250 208 333 1372 276 149 221 3.3 13.0
A085370 RE=RY Buy 253.8 10,300 245 1472 -3435 154 16.6 12.3 2.0 1.8
A256150  et=3 | Buy 133.8 33,200 141 287 3.0 174 206 129 2.6 8.8

Z: 90| E, ROE, PER, PBR, EV/EBITDA 20211 £HAN 7|Z, AZEY, £71 20214 48 192 &7t 7|&
tZ2: O AEFXSH 2l MR ME

>
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23 2022 A Universe 2 Valuation & E2} 2|

20224 F712(% YoY)

*A4Y (%)

Value & Growth

Valuation (x)

R ke FHE pmoy @ 401 @Y  ROE PER  PBR EV/
oy LI EBITDA
A058470 =3 Buy 15.6 143 14.9 37.1 18.2 33.4 6.1 213
AOSB450 | SIA Buy 13.1 15.7 15.7 15.7 15.0 14.8 2.2 8.6
Al19860  CHi<t Buy 8.3 14.7 14.4 18.2 20.8 10.3 2.2 4.8
A00B400 AIE Buy 8.0 15.0 15.1 14.7 13.2 8.9 1.2 3.0
A005680 AWKt Buy 45 12.3 10.3 6.7 3.1 14.8 0.5 -14
A030190  NICE H7pg= Buy 8.7 9.8 9.5 14.0 17.2 255 44 13.9
A0l6580  EtQImIof Buy 6.5 5.5 5.7 16.7 8.1 13.4 1.1 6.4
A036800  LIOIAFESH Buy 10.9 55 5.7 6.2 10.8 9.8 1.1 0.0
A072990  OIOIXIAIE] Buy 127 13.6 15.4 19.6 14.9 8.4 13 37
Ao49070  EA Buy 75 10.2 10.6 8.5 8.7 9.8 0.9 2.2
By
A040420  HAHO|HO|A Buy 5.1 6.0 6.8 12.7 13.9 1.2 16 53
A130580  LHOIAC M| Buy 6.6 75 6.5 16.8 146 123 18 5.1
A0g2130  ol=&EE Buy 6.4 7.9 7.2 414 2.8 16.3 37 9.3
A069510  ClAEY Buy 55 7.6 7.4 4.0 7.2 9.5 0.7 2.0
A016800  TAIA Buy 5.7 7.0 43 9.3 7.7 8.7 0.7 1.4
A078000  EZA0f Buy 95 125 7.9 8.0 36 286 1.0 10.5
A036190  SEHIOAA| Buy 13 44 2.8 13.3 9.0 7.7 0.7 0.6
A023910  CHEIIE Buy 0.9 0.6 0.8 19.5 1.1 9.8 1.1 45
A025000  KPXFID|Z Buy 47 4.2 46 75 9.1 6.2 0.6 2.2
A019680  CHu Hold 10 8.4 97.1 1.4 1.2 69.5 0.9 9.0
A200130  ZSO}H|oH0j|0|X| Buy 196 339 366 201 57 190 38 45
A14700  L-HEA Buy 16.9 17.9 17.8 21.2 2.8 1.0 2.7 6.7
A054950  R[O]E0|Y Buy 19.0 271 26.6 12.3 19.8 1.4 23 8.1
Z20f  AMB260 RAHQUZUE Buy 120 234 216 18.2 13.6 10.6 14 7.9
A039840 LI Buy 125 6.3 9.7 12.8 22.1 18.8 4.1 9.1
A0B5370 RE=ZY Buy 20 218 28.0 215 16.1 17.3 28 10.6
A256150  St=3=E Buy 271 59.5 4.0 19.4 19.0 8.6 16 5.6
Z: "Q0[!E, ROE, PER, PBR, EV/EBITDA 20221 EAF FHAA 7|%
A7HEY, £7} 20214 42 199 37t 7|&
X2: OHAEEXISH 2 MAIME]
OHIAEERIZH 2MRIME 7



eBest Mid-Small cap

]

%4 Universe AAZ(AL)
&y Hefol9| Kb =012}
Og2|AE 7|93 E 71
2020 2021E 2022E 2020 2021E 2022E 2020 2021E 2022E

A058470  2l=3¥ 2013 233% 2701 779 876 1,001 554 696 800
A019680  STHISf 5,591 6,307 7,134 847 967 1,119 559 750 868
A034310  CHLSk 2320 2533 2743 378 436 500 309 355 406
A030190 MBS 5530 6177 6,674 743 851 979 530 591 680
At19860  &SHXL 2,006 2,086 2,180 92 130 146 114 146 161
A005680  NICE T7I¥E 4460 4864 5285 627 675 741 472 535 586
A023910  EQIR[F 1,717 1,837 1,957 284 310 327 234 261 276
A0B6450  LtO|ATEEM 5193 5795 6,429 367 380 401 135 299 316
A016580  OIOIXIAIE] 534 605 682 104 118 134 103 104 120
A025000  EA 7778 9781 10,510 650 810 893 404 519 574
HE4
A036800 0|0 A 853 925 972 88 116 123 67 88 94
A049070  LHO|ATIAHH] 822 877 935 141 146 157 107 124 132
A0BO510  Ol=ZBciE 429 467 497 169 191 206 131 153 164
A016800  ClIAH| 3,125 3,302 3,484 133 131 141 122 121 130
A00B490 AR 2869 290 3,130 257 on 290 340 394 M
AO78000  E3HOf 364 412 451 5 32 36 19 38 #
A036190  SEHIOIAA| 2,353 2,122 2,150 270 275 287 300 254 261
A130580  CHBIOFE 1,661 1,719 1,734 300 336 338 174 261 263
AM40420  KPXHDIZ 7467 8099 848 641 612 638 633 522 546
A092130  CHm 6,270 6315 6,379 -280 48 89 -176 34 67
A200130  S0OHH|H00|X| 6,393 7992 9339 1250 1,681 1,982 959 1,284 1,513
A194700  ‘cHEHA 2,188 2,701 3,214 254 310 394 235 267 338
A054950  R[O]EL0|QY 1154 1317 1475 157 218 269 103 185 225
E20f  A0M48260 — QABIJEUE 6,35 7,197 8,099 986 978 1,040 938 590 647
A030840 ClR 1,201 1,451 1,770 300 400 487 13 268 343
A085370 REZ2Y 1145 1426 1812 89 220 351 -85 207 294
A256150  BtE3EE 610 696 814 94 121 149 80 104 128
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eBest Mid-Small cap
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Value & Growth
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eBest Mid—Small cap
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a#5 KOSPI ¥ OO A€ +535%
(=2) KOSPI 58% (2) ok CIEE] 7He! (P)
80 - - 4,000
60 -
- 3,500
40
20 - L 3,000
U= S
L 2,500
-20
40 | L 2,000
_60 4
L 1,500
_80 4
-100 - L 1,000
18/01 18/07 19/01 19/07 20/01 20/07 21/01
A2 SEMY, OHLAEEXSH 2MA|HE
29 KOSDAQ #&(2021.3.25~2021.4.23)
A > SEz0l4~(18~)
712 ~1,7102¢4 -18.0%¢
ei=el -953%} 24 -2.0%¢
7Hel 7,764212 32.2% ¢
X O AEEXZH 2lMxIME
a6 KOSDAQ Dhoisgk
(=) KOSDAQ (%) 712 2=l 7Hel (P)
40 - - 1,100
0
20
10
0 - B : :
-10 + '\*\’\—\\\-_‘ 600
-20 L 500
-30 | L 400
18/01 18/07 19/01 19/07 20/01 20/07 21/01
A2 SEMY, OHLAEEXSH 2MA|HE
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Value & Growth

=
A7tE
Valuation
=

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

R 10E A8 del 7IEC= FE

AtE: O AEEXSH 2| MA|IHE
F120214 48 192 BIPIZ, YoY Sales & OP= AW 4z7| AF HiA

s=ac

A001790
A004540  THRBHIE}
A049800 EIEEt
ADBAIN0 ERAIEY
A031980  H|GlAHOIZEHA
A037400 =Y
A133750 |7
A246690 TSQIHAEHE
AO77970  STXAE
A023460 CNH

A002020 FTRE

A293580 LI2IB

A140070 MBAZ2Y
A079980 EHIA

A002030  OfAOF

A102120 OjEESHER|
A090350 RHQIE
A003030  MIOFHIZXIF
A007690 BE3IE
A107590 DIREYA
A000700 [FEBYA
A200670 EOYA
A089030 EIZY

A084010  CHBHRIZ
A004980  AdAI2kE]
A094840  #I2|OLYIO0|X|F
A004960 BB
A003470 QIELSH
A094820  EImtQY
A183190  OFM|OFAIHIE

Pl

A7t M 1Y YoY YoY
Y FUE o8 Sales OP
4,265 94.2% 155.6% 0.8% 57.1%
2,923 83.6% 103.5% -0.4% 911.3%
1,200 81.3% 318.1% 12.8% -213.2%
6,316 79.8% 96.7% 16.4% 22.4%
3,019 75.4% 99.7% 34.9% -133.8%
1,012 68.1% 328.7% -3.0% 48.7%
1,421 55.2% 42.7% 2.6% -942.3%
1,743 54.4% 202.8% 35.3% 81.0%
2,473 50.1% 101.7% -3.9% -52.3%
1,341 44.8% 138.0% 118.7% 156.3%
4,249 44.4% 51.3% 14.1% 102.0%
1,455 40.8% 207.0% 91.5% 155.1%
2,449 37.1% 295.2% 13.8% 467.1%
4,088 36.8% 128.8% -10.6% 719.1%
2,794 36.7% 54.6% -1.0% =1.2%
3,064 36.6% 103.6% 13.7% 26.5%
2,632 36.5% 81.1% =0.7% 10.7%
2,597 34.6% 126.0% -12.8% 6.3%
4,933 34.1% 96.5% 1.0% 9.3%
3,016 33.7% 212.5% 53.4% 180.8%
1,893 32.2% 21.2% -8.5% 94.5%
3,021 32.0% 76.2% 25.3% 25.3%
5,400 31.4% 106.3% 22.1% 55.4%
4,387 31.4% 202.7% 7.3% 94.7%
2,714 31.1% 50.0% 2.1% 2.1%
1,168 30.6% 150.0% 0.4% 113.8%
2,841 29.9% 99.6% -41% -3.7%
8,753 29.9% 71.6% 29.6% 70.8%
1,093 29.7% 61.8% -8.1% -9.0%
4,383 28.6% 78.0% -5.9% =1.2%

zoa
P/E P/B i
18.9 0.9 —50.9%
1.7 1.3 —72.0%
15.4 2.0 —-92.9%
14.8 1.5 5.5%
5.1 1.5 18.1%
17.7 1.3 =30.2%
29.0 2.3 23.1%
22.6 4.0 0.0%
12.0 0.9 —59.8%
4.6 1.0 0.0%
2.8 0.6  —-290.4%
19.1 1.9 0.0%
213 1.8 -15.3%
5.0 0.9 -11.5%
6.6 0.3 -217.1%
21.8 3.0 16.3%
14.6 0.8 -21.9%
15.2 0.3 -128.2%
16.8 0.9 —-23.2%
17.2 1.9 -16.4%
2.4 0.6 120.0%
20.0 2.5 1.6%
16.8 2.7 -18.0%
9.0 0.9 40.1%
26.6 0.7 -136.1%
17.5 0.8 70.4%
2.7 0.5 -46.5%
8.3 0.6 0.0%
10.3 1.1 48.3%
18.5 0.5 —-141.4%

Rz O AEEREH 2|MAIME]
X IFRS 9127|E

O|HIAEEXISHE 2|MXIME 15



eBest Mid-Small cap

e
\
of
k>
02
I

S

#12 MoM 348 HEHs

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
F120219 48 199 E717IZ, YoY Sales & OP= AHE 47| 4% bt

Pl

#13 MoM 348 H=EHs

A7t M 1y Yoy Yoy asz
e e £ 298 298 Sales op SE F/B HiS
A234100 M 1,750 -18.3% 125.8% -11.5% -27.9% 21.6 3.5 -2.5%
A950180 SNK 5,118 -16.2% 60.4% -15.7% —-49.3% 23.5 1.5 54.9%
A118000 <=2EEE=2I 1,159 -15.0% -8.4% -52.1% 2876.7% 10.3 1.5 -4.2%
A006980 SMAIZ 1,213 -14.1% 27.0% 14.0% —226.0% 21.0 0.7 —6.2%
A005320 =S 1,632 -12.5% 111.5% 13.6% -836.8% 10.3 1.8 6.4%
A004560 SICHH|HX|AE 2,510 -11.8% 136.4% —7.2% -8.5% 10.6 0.6 -3.0%
A002410 HUYAHH 1,018 -11.6% 47.5% =47 7% 4.8% 9.3 1.3 9.7%
A006220 HIF28 2,339 -11.5% 145.1% -9.2% -41.8% 13.3 0.5 0.0%
A016740 2 1,314 -9.1% 75.9% 0.0% —-26.6% 24.9 0.7 -9.7%
A065680 SFUHEZ 2,682 -8.9% 147.7% 2.7% 9.3% 20.8 1.4 25.6%
A009070 KCTC 1,866 -8.8% 165.3% 9.5% 10.3% 14.4 0.9 -70.1%
A033540  Ijz}tE| 1,427 -8.8% 8.5% -9.2% -110.9% 16.3 2.3 -3.5%
A004140 SH} 2,566 -8.7% 193.8% -6.5% 17.4% 19.6 2.3 -99.9%
A004770  AL|ZX} 1,324 —8.2% 11.8% —-35.9% —71.6% 22.7 2.1 31.8%
A057880  I|Of|O]X|M| 1,763 -8.2% 41.3% 167.5% -102.7% 22.1 2.3 1.3%
A005440 @CO=TC 9,526 -8.0% 31.8% 3.7% -12.6% 13.4 0.5 27.5%
A122450 KMH 5,531 -7.9% 358.7% 23.5% 47.0% 17.0 2.1 -14.9%
A041920 MIC|OfL} 1,341 —7.5% 22.5% 39.5% 103.3% 11.9 2.0 18.3%
A064960 SNTREE 8,511 -7.3% 66.1% -3.6% 0.2% 15.6 11 38.4%
A036630 MISHIZ 4,761 ~71% 152.6% 3.8% -111.4% 26.7 1.3 34.2%
A091590 YslEA 1,309 ~71% =17.7% 40.3% 173.1% 20.2 0.9 32.6%
A064820 #Hlo| 1,522 —6.2% 40.3% 19.6% 53.4% 16.7 0.9 —95.5%
A008040 AtxXSOrH 1,877 -6.0% 40.4% -3.9% 33.6% 19.6 0.9 -100.4%
A145720 HIElE2 6,597 =5.7% 57.9% -9.0% -11.3% 29.3 2.9 —271.3%
A027710 TAEZ| 2,295 -5.5% 115.5% 10.8% 112.0% 8.5 1.1 -104.5%
A119860 CiL}Qt 4,197 -5.5% 15.9% 35.4% 33.2% 13.6 3.1 25.4%
A003570 SNT=2Y 2,494 -5.4% 38.1% -19.6% -29.2% 29.9 0.4 97.2%
A038390 HIESHEO] 1,821 -5.4% 64.3% -11.3% —42.5% 16.4 1.1 -123.5%
A045520 T ZMHALO[AA 1,781 -5.4% 15.9% 27.2% 73.8% 13.3 3.3 -21.7%
A073490 O|=2to|0{2|A 3,312 -5.1% 0.5% -4.0% -10.1% 25.3 3.2 15.1%

Rz O AEEREH 2|AAME]
X IFRS 9127|E
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Value & Growth

F>
rOII
ol
Qo
R
(]}
~
of¥
>
od
44

510 2ET & MBI 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
F120214 48 192 BIPIZ, YoY Sales & OP= AT 4z7| A Uiy

A7t M 1Y YoY YoY =8z
e 4 208 298 Sales oP e P/ HiS
A041920  HC|OfLt 1,341 -7.5% 22.5% 39.5% 103.3% 1.9 2.0 18.3%
A119860  Citet 4,197 -5.5% 15.9% 35.4% 33.2% 13.6 3.1 25.4%
A170030 SIS 1,474 -2.4% 119.9% 25.9% 277.2% 13.2 1.3 37.3%
A192400 FIFEJA 9,495 —2.2% 51.2% 11.3% 37.3% 8.9 1.2 19.5%
A097780  ofjAoY 3,996 -1.9% 16.8% 31.0% 56.3% 12.3 1.4 33.1%
A003230 AlFAIE 6,923 -1.0% -9.0% 19.3% 21.8% 10.3 2.0 6.3%
A079940  7fd|o} 2,085 -1.0% 8.5% 14.0% 20.3% 17.2 2.4 23.1%
A028150 GSEAT 9,936 -0.9% 30.2% 1.2% 29.5% 7.9 0.8 66.4%
A192440  #I|AZ 2|0 3,854 -0.6% 60.4% 30.7% 80.7% 7.2 1.1 34.2%
A067920 O|ZRAIFZE] 720 0.3% 59.6% 8.2% 188.8% 14.7 1.4 57.4%
A010240 &= 1,115 1.0% 163.5% 14.0% 75.6% 9.5 1.5 2.8%
A248170 MBEAE 2,238 1.2% 71.6% 13.6% 38.0% 6.2 1.2 11.9%
A284740 F[IREAA 9,771 1.4% 23.0% 18.5% 12.6% 13.1 1.9 11.0%
A038290 OI3=H 3,766 1.9% —2.5% 9.5% 93.0% 43 1.9 5.7%
A004360 M|t} 2,918 3.4% 55.5% 16.4% 1.5% 9.0 0.3 1.4%
A057050 @ciE4sd 9,780 3.6% 27.5% 4.2% 19.5% 8.7 0.5 37.0%
A083550  FHlo| 1,264 4.0% -17.5% 47.3% 493.5% 3.9 1.1 10.4%
A038870 Oj|ZH0|2 1,033 4.5% 91.6% 5.3% 43.4% 19.0 1.5 8.6%
A036640 HRS 1,022 4.7% 175.3% 1.0% 552.7% 1.1 1.3 4.3%
A017960 Sk=27H= 5,363 4.7% 103.3% 50.6% 199.5% 9.3 1.4 19.2%
A025540  SF=TERt 8,311 4.9% 171.4% 3.9% 135.6% 14.4 1.1 18.8%
A007590 SHioa=2 1,000 5.5% 25.9% 3.9% 19.8% 14.9 0.7 45.8%
A033290 T RITHM 5,814 5.5% 24.4% 8.1% 5.2% 9.5 2.0 5.2%
A104460  Cletojmjelof 3,005 5.7% 199.0% 28.2% 17.8% 1.6 3.3 3.8%
A053210 AZio|2to| 4,261 5.8% 23.8% 0.6% 6.5% 7.4 0.6 79.0%
A039570 HDCOIO|2EEA 1,786 5.9% 33.6% 3.2% 18.3% 1.4 1.1 M1.7%
A040910  OfO|Mm|C| 3,095 5.9% 23.8% 154.1% 250.2% 9.2 1.7 15.3%
A009290 ESHIF 4,823 6.0% 53.1% 0.4% 11.5% 10.6 1.0 8.4%
A263690 Cletd| 1,637 6.3% 18.9% 77.4% 402.8% 8.2 3.1 8.6%
A007540 ME 1,570 6.4% 61.1% 13.5% 39.2% 8.8 0.9 42 7%

K2 O AEEREH 2|MAME]

O|HIAEEXISHE 2|MXIME 17
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Value & Growth

CIE|QHM| (187220)

H216 7|HQ0k
Al7EE4(22) ZSIHH) =3z HIS P/E P/B

807 7,180 —87.7% -15.1 1.0
Atz: O AEEXSHE 2l MAIME

T =HHS=cEa/A7EY, PE: &2 27| AMFR =019 JIE, P/B: 22 27| XNHFFAZ J|E

eI = AP AT 52 458 T8k AT =il A5 714golt) vi&
H]F2 1) [z7]7] 37.0%(;%' 7HA7V7), FUE @), gaZeo], AteluA] &), 2)
AEAAR5.7% (AN AR A, LGAA ), 3)717H] 13.0%, 4)Hlo]<
29.4%, ZF5]AF DT&CRO (A 81.0%): v]1d(QPA, Fa4d), Ae A 9 DT&
AReHE A (AR 100%): 3713 ® FAJ 5o Qitt.

axss
$449] 20200 AL whE 844 ol (+144% yoy), FSlele} —2 91, Folo] -
51 o8E A\Selelt, Aol vele i 54 A 23 ojels)
WEAY e A 10 ojglo] MR AOR sebErh FAel 1 5 d
mZd JFES CAGR 21.6% o2 xSk, vlol e FitoA AxtE 7|53
3%jo]ejo] 7234k

oo

O

HIZRIE

DT&CRO A74: A3]AF DT&CRO (A3 81.0%) = a4 3} ekaAo] oigk v]oAat
AESH T RTE) AKRS 998k Qlrh 2020 d ¥ A4 60%,
H 40% FTo= setyr, 3% vt Fis sl Ao,
20184 169¢ — 2019 1059 — 2020d 201 94, ¢J3jo)<]
219¢ — 2020 19¢02 ujEgd 14437 ole] Sapdgte] Myx|ict,

o]= 2018 3 € A=A XY AN AAF — 2019 d 9 € v|AAASAE F9

- 2021 9 1 9 fad WHAE oo MEA T B Ao o] Aes
) wgele, CERMZL b dFsh G Beke wele ¥Eom Al
DT&CRO & &all A4S e 210% Holr, 2020 d viEe A2 =
A3k gl ARl

o

O|HIAEEXISH 2|MXIME 19



eBest Mid—Small cap

Fuz = kA faA e Wsks HY
(086040, A17H&9 1,682 214, Sales 264 9€, OP 5 29, NI
71942 Qluto] Zuto] @ zoH(FHIA, AI7HES] 1,041 9149, Sales 23
NI 20 9¢) 5o Sich

[e3

.(

o1, AERA
o

g, OP 21 91 ¢,

217 CIE|QHM HZHEHY 20

(H9]: @) 2013 2014 2015 2016 2017 2018 2019 2020
HEY 202 275 318 404 498 596 738 844
Yoy 50.9% 35.8% 15.7% 27.1% 23.3% 19.6% 23.8% 14.4%
TXE217] 222 183 180 249 260 314 312
SR MY 28 51 75 9% 120 133 133
7|2t 27 84 73 108 9 101

HIO|2 26 127 249
7|Et 24 57 65 79 82 69 49
DT&CRO

Sales 3 16 105 201

OopP -4 =22 =21 1

NI -3 -22 -73 2
DTRAH YA

Sales 0 10 22 47
OoP -2 -16 -13 -13
NI -2 -16 -14 -14
Yoy

LA/ =17.7% -1.7% 38.6% 4.1% 20.7% -0.4%
AtESAf LK1E 81.0% 46.2% 29.4% 24.8% 10.4% 0.1%
JIZH 0.0%  2109%  -12.6% 46.7% -11.0% 5.3%
Hf0[2 0.0% 0.0% 0.0% 0.0% 367.7% 95.7%
IEt 134.1% 15.2% 20.6% 3.9% -16.4%  -27.8%
% of Sales

HXE217] 80.9% 57.6% 44.6% 50.1% 43.6% 42.5% 37.0%
ASKE M 10.3% 16.0% 18.5% 19.4% 20.2% 18.0% 15.8%
7|2 0.0% 8.5% 20.8% 14.7% 18.1% 13.0% 11.9%
HiO|2 0.0% 0.0% 0.0% 0.0% 4.4% 17.2% 29.4%
7|Et 8.8% 17.9% 16.2% 15.8% 13.8% 9.3% 5.9%
gefolef 53 3 28 31 56 40 4 -2
% of sales 26.4% 33.8% 8.9% 7.6% 1.2% 6.7% 0.5% -0.2%
% YoY 97.0% 74.0%  —69.6% 85% 81.8%  -27.8% -91.1% e
&0/ 43 2 36 24 41 17 -43 -52
% of sales 21.3% 26.4% 1.3% 6.0% 8.2% 2.8% -5.8% -6.2%
% YoY 94.4% 68.3%  -50.3%  -33.1% 69.9%  -59.2% & ZAfRA

XtE: CIE|HAY, O|HAEEXISH 2|AMR|ME
F!|FRS ¢1Z7|=

OHIAEEXISHE 2|IMXIME 20



18 CIE|MM 27|24 20|

(H9]: @)
L
Yoy
TXE217]
SR MY
7|2t
HIO|2

7|Et
DT&CRO
Sales

OoP

NI
DTRAHHYA
Sales

OP

NI

Yoy
KIXE)7]
AtESAf K&
JIZH
HO/P
IEt

% of Sales
HXE217]
ASKE M
7|2
HiO|2

7|E}
Feo|9|

% of sales
% YoY
#0[of

% of sales
% YoY

1Q19
153
9.5%
61
32

20

14
25

-7
-7

1.3%
4.2%
—18.3%
0.0%
6.7%

40.1%
20.9%
13.4%
9.3%
16.4%
10
6.3%
-3.6%
2
1.0%
=31.1%

2Q19
181
19.1%
7

24

23

35

27

8.8%
-16.3%
22.3%
401.3%

29.1%

39.2%
13.4%
12.6%
19.6%
15.2%
-3
-1.7%
Eny
-6
-3.1%

Xzl

3Q19
176
15.4%
68

30

28

35

15

-6
—6

-9.2%
—0.4%
32.2%
447.3%
-26.5%

38.5%
17.0%
16.0%
20.2%
8.4%
-12
—6.7%
XE
-19
-11.0%

el

4Q19
229
50.1%
114

47

24

42

11

90.6%
52.2%
23.6%
236.0%
-91.8%

49.8%
20.5%
10.7%
18.4%
0.6%
9
3.8%
n/a
-19
-8.4%

Xzl

1Q20
189
23.7%
65

25

25

56

18

46

6.3%
21.0%
23.8%
292.0%
-29.5%

34.4%
13.3%
13.4%
29.5%
9.3%
-10
—5.4%
XE
-19
-10.3%

el

2020
231
27.9%
84

32

28

64

22

55

-5
-5

19.1%
32.5%
22.2%
82.1%
-16.5%

36.5%
13.9%
12.0%
27.9%
9.7%

24
10.6%
-907.1%
-3
-1.3%
ZARRA

Value & Growth

3Q20
207
18.0%
80

37

22

60

8

17.6%
25.4%
-22.2%
70.4%
—44.3%

38.4%
18.0%
10.5%
29.1%
4.0%

-5
—-2.5%
TR
=7
-3.2%
ZARRA

4Q20
217
—5.1%
84

38

26

68

1

50

26.7%
-18.4%
5.6%
62.3%
—6.9%

38.5%
17.6%
11.9%
31.4%
0.6%
-11
-4.9%
&
-23
-10.6%
ZAF2A

RHE: CIEIHM, Oft
ZIFRS 9127 Z

AEEREH 2MAIHE]
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eBest Mid-Small cap

Y715 (187220)

=4
Al7EEH(2 ) BIHH) a8z HS P/E P/B
1,689 17,650 50.7% 12.2 0.8

Rz O AEEREH 2|AAME]

T =HaHS=cEa/A7EY, PE: 22 27| AlFR =0/

~
¥
I
o
b
ru
i
~
>
=
-
M
>
i
~
¥

SARs 2 (A9 29715 LED, 5 30.6%), BAHE-e] FAlAA, AaiF-Qlzt
T4 5, T 47.9%), AR (HEAFE s84X AR vlF 7.9%), AFeAk(eHE A
A, B 2.5%), ASIAL S5 (A 100%, &5 44 Aah 8% 11.6%,
OPM 5.3%) AKd& %$lskar Sl

nZ

A=
=S

02!

SARE 2020 1,8929 94 (+6.9% yoy), 9ol 16394 (+9.7% yoy) S 7153k

d A& A E0] AEES o) A 2dzF WARREE O] Bl (20189 10
4 45099 PR 7)) AAo] W o] WMAREE wiEHo] 2018 3979 HelA]
20199 734994, 2020 905990 ® F5st o mE ZoE 2021ddd= 7oAk
A F3o] glo] 2 Base Effect7} & 202 Bt}

\e}

HAEQIE

AR, s A AR 7197 AR 20149 AEARE AM ARSI
AHEAp BE wiEde 2016\ 2199 — 20179 2399 — 20189 3091€ — 2019
3699 — 2020 47919 — 2021 10099 AE — 20229 150 ~ 2009
Agoz wAAo] A& (A 3 CAGR 26.9%) Hal glom, ANAdgEg oz 7)ozt
T =k

FALS) AFaE Hat vfE o] RS & 1)ESC (Electronic Stability Control, 2}
A AA AAAAE, FE REEE Fal| EARSUV Sl 33) 8 e AlAo]H, 2) 214
FORE 722 TANKE A (s, @A doiak NEXOe -+ )7 57kskal
3L, 3) A STACKS H A (A o= AFYS 8gstar Sk

OHIAEEXISH 2|MXIME 22



Value & Growth

A, AgAEe wisk SAVIA0R S ok AR vtskE FAskaL gith o]
of TUATEER, 20229 129 94 A& FEohL AR AR
o) (fA R&D 2 35% A — 2025 1007 %) T Agolrh. ofel
T TR HER AN AS7MA] diitE edEe BAska WEt gld 7
oAl /78 7ks 0l Q= W7 WaE L gltks ] 27t gl
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Value & Growth

Summary

el ARIS G8lsta Qs T2 470 SAF(So] X AE], TIE|H, B LlE]) o] A]

ARF7]1H wiEH2 ofefl 1 o] wid *é%}(zowﬁ ~ 2020¥ CAGR 16.0%)

= B45S Holw 9ty 2938 AL 47) 7190 BYF CAGR 8.1% ~ 21.6% 552
%1\

127 R 2Q ABOIZT|R 0hEY 20|: CAGR 16.0%

(e49) mOf|O|X[AIE|(072990) = CIEQHM|(187220) ~ RE(HIAE)  m EU(H|AME)
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1,200 |
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2015 2016 2017 2018 2019 2020

AE: ZAF AEETN, OHAESEXSH 2IMAME
:FRS 12717, 2231 2189 20209 THEY A=t 8iof 2019911 SUZY XS
U AJF91Z ARIS Q9shs 7]9dS0] AREhs o] G olele} Ro] Qokat 2= glo
m, @A AR Ak TElethd g5l w ARE o] §48 sisAo] it

A, 71 WA Al IT Devicerl 2418 w2} a0l 3, 68, a3
of /1Tl Higt =27k S7kskaL vk 53], AVIARsA) FlARsA ARRIEMY, 5G
Device 59 A28 AlFo] FAl weh A AFEEIE 0 sobAa 9lom, 4wt
o] skt 8, Ao e SAEel met vle Al Wl i gl el

B, iy A s 1T AFS) 55 S0 & F7H1e) mejo] Sefsin] Q1%
4o Sepsizn ek %, SPRES] Rolol BN S el e E2o) Yot
S5 gl eI, 1T A% A71850] s el 928 8 3% b

St AlE TS AR we QIS U STk Sl Aol

A% AE12 719 (OFaR) o A4 B AzSA9) 1z} FA)
D5 5o ol Al 36l AFAEE elFels Al A%
A} FAe) 7)o ST gl
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eBest Mid-Small cap
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01F AL ¥F3 7|e7]FS vEoE AE - AL - 9% 5o AFE e
A& 7H Conformity Assessment) 2Hal 3p, o2 ek U] AY-S A|delS At

I skl itk &, AlRRIS AFAS R0l 74 71 AE TESEAE
I A8 (Testing: AlFo]l AFE 7ol AFsHA| ofF-5 dAd), HE
(Inspection: Al#S Aitsts 349 A4A AR5 &R, QA (Certification: 719l
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S 2 M
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do,
ol

NS 71250l 24H;

o

A

4] RIS ARIRFES dldm7tell A wdshs Alddls P31 oA 98-S
wotok shal, fjubete] AR AlEQE AKIE 99lsh] fEide ST
(KOLAS: Korea Laboratory Accreditation Scheme) oA Al17]#e] Q14 ¢l g
AR S wotol it} Sl HAIAEA Q1Y 1 AL ILAC
(International Laboratory Accreditation Cooperation) 2] 3|02 7}Q15E o] Qlo], A]
71 I 7t =71 FER1Ao] Thssttt

o i o o

o o Tm= T
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Value & Growth

o
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Arlo] Eost

|+
U] AE7 RN AFJASALE Yok 542 ohgy) 2k

A, A, P A ZJAANA R AFo] AnAle|Al A (A 5-5) H7]
ﬂoﬂ oA, A FA §Y LFEE Mol AvetA| 1 RS ASEk] she Aol

AA At ARl Al FaEe AFY AFEA b gHe B4S T A8
J"‘7}(CA Conformity Assessment) 7]5°|t}. o] 7]§lo] Hufjgh= AlFo] XA

Fof wheh A wEolA Slae Svlsh, 2nA) okl AlEE I ¢
QS Eor)

A, ] A sl J1e] A Sh Ao T et ) %
B¢ el 43 UG Yobl Aasiel APATE Bl /199 Bk AFo
b AR TAS B U USRS YFSH Aol e SRR

o AFAEE ANl NG k) AFE Bk & ool NS

l:l

Hoste] AR tidh gkt Al ofgl o] 9o
6.453% ﬁ*(2018bﬂ 71, —;L ] 60%Y ~ 10029
At e A71AA; B2 oF 619 ~ 1%

2 AAFES AFHF 6.4% (2012 d ~ 20184 71

ff, iilﬂ 62%)8E E 113%, ABRIZT Aw AMulA 79ES] AES olBY

10.2%2] A4S Holal Q= o7 vpobec}

1
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eBest Mid-Small cap

129 ELH e} Al

(ot2l)
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AlgOlE: MHIA 7|UE9 HEZQIE

ot &I} o] I AEUZE AH|A A So] FFA A (2015 ~ 20204
CAGR Sales 16.0%)& ®ola Qlc} theh =fjollA AFIS F9lshs 22 Alglel
= 7199 st AEAF AL mlmlshd], 1 olf= Sk VY Ee] AR FAE
23 A A e Hols AEska Q7] Wi o7 upelEt)

QS MH|A 7| 2210 2EY AEQIZ MH|A 7|9| 3H2 A5|AL
m 0| O| X|A|E|(072990) = C|E|QHM|(187220) (Ag) mTUV Korea mUL Korea ' SGS Korea
DE(HAY) m 2AE|(HAE) 2,500 -
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RhE: ZhA

NHEZN, OIHAERXSH E|MAIHE KR ZIAF MY ETIM, OHIAEERSH 2IMAIME]

A, 71%9) BA: At IT DeviceZt EA1E 0 w} 7] &< :
o] QIZel gt ot AHA o7 Frketa Q7] wiieltt. &, Adv|eo] wds
skal Qlvhs Aeolth 53], A7Absal, FlAbEAl AREQIEY, 4498, 5G F
Device &9 AMZE AlFol A6l nheh 2 507t o] s glon, Anzt
o] st 3, WS STl whet 7] atAle] MOk S Qe Aol

N
o
ot
o
ofo
3
5
o b
ot
)

S, oY A S IT AR 55 F0) & 771 mojo] Hejs] Q1A
ol S Sek. Z, F7HEe) Folo] WAAAWA J1% el ofF BEo] B3
S 3 P, 10 A B1SI50] M BT A 2w S T
AF T2 AN ek A% Fest Zk gl Rolth oleld 93 A

ks 93]e pEgTolt AT o Bus deht 9o AAH 0w A
F 0919 AP AT PR 52 voln gk

AR, AERIS A A2 7]9] (obxad) & A gl AldS ARl DAEY
A7F AEJFTE QA Fshs A2 AFM/S 48%) 3 2) A 37F 7]l Ald]

= YFeh= Hﬂli AHM/S 52%) 0.2 et A AES BS w] AH| 2 Al
B9 5ol o we tczi et =), ol AzA Pl e} T
& 2 & AT W 5O olFR FASE Lol AFAT AR V1wl ek 5
Q7 7187wtk A Adahd, AxAE] Awe A ofolrlel ojg Al
AXF Ao st olAn| 9} SR EAE AAshs AR 95w EE Aushd
A WEn A gAoR eoske $490] Brke Rolth
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Value & Growth

APAE Al RS e ARAE Aesith aea HEAR avs 2 5
P ATE NBAZE $9T 5 e A9 ZHAVHCE 6749 ol £92)9
57717) 2] aran] Aol ole] AHQIZ Aul 7194e] Capexsh Qo] Z7}
@ 7% 6719 ~ 1 5ol 43ge] obal k5ol glr.

3], 710l AEATS st ARiol ohdE A= Yool 1UE A9 Capex7t
|

& oIz APAZ AulA QAS0] At dAE A 1
e) =
o

1
oligo] ok £& & £ Ik Wi, 71 ool tie 317
QAT A2 Golo] ] FAR 718715

¢

ST, 202143 ~ 202041 HEEOR= SN

2212 (el 2)), AT 7%, vl 5G EAl DeviceZt @ Zlolt} £3] 2xpAXA]
wobe AlEAT B4 WAIR 3 Aol wlg- =k ol o]gA AlgtE Ak o]
A= A5 AT dAlES AFAPE Qs wiiel @741 oA oA
o] Qb £& = it} rPnIs} Q1znle] SRl witolt), vlo] 9.9 9% H|Y
2, e 554 5 ddE ok Aol ElEar gl Aot 5G Tl
+ Wt A9 Device T7bell AEEAINE 3% 28717} dl2=7) 243 @

=

A, Wit=22| It Vs, R&DL| 5717

—

ARG AFIE FAtAle] A5 AAPE ot Aol /NS b & Qgs Y
= Aol whiel 54 otolgle] Aatae] wopA= Slo) Tadt A ofdet, AV]e)
A Aol SN R&D7E S7FE B AR ¢ vk FHZelle @K IT
Deviceol 2319] 7]5#5t ohe} 571 715 (277249 22 B4 715) o] goll
of wet QAT et SUkskaL A= Aol
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eBest Mid-Small cap
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1. OflO]X|A|E](072990)

oAloJAIAEl= 2000 FhAARIG A EAkste] AREglon], dxjut TOL THe
WA At 2Ap7]7] 8l 7)) QlgAR o= ARE i A7 AR (-

AN Ao o, A Agal Faat e Fs Asketar ok HCTPJ UH%
HlSE AEFA717] 49.9%, 28717] 9.8%, wiElE] 3.0%, 17 33.2%% T4
o o ARAE dAEdE 2E oEA wARE G9lstaL ok delAAE e
20201 A2 miE9 53499 (2017 ©]F CAGR 24.2%), ¥e1¢] 20201 104
1€ (OPM 19.6%) =0t}

2. C|E|QHM|(187220)

CIE A= A AAE AlIFo] 4] Fofoln], HTell= Hlo] 9 FtollA A3/do]
s a Itk wiE vFe DA (S0 F 37.0%) — A7), gl A
oA, 371%87%47] 59 A%7H T, D ARG (WENF 15.7%) — T2 It
= ddi7lebat 1, 22 WY, 3) 717 (ME8]5 11.9%) — WAk 3L, 4)vfe] 2
(HHEH]T 29.4%) - A3AF DT&CROS} DT&SanoMedics — *ng—i%c” A,
BV 59 AME F9lska Stk

w
K
I
=
0x
o

HOo 9] 9l=7]#el Cetecom 3FHEA|ALE 19980 AHy o] 3=k H2 7 ;141
38 HIAF Al WETH 158 B Y3k Ald Aot} 200450 AHE
AAE A (52171719 ?ﬂx}ﬂr Alg AB|2) S 7ake 2 KOLAS el FCC

53 74 W A A A0 G7AE ATkl GMO RYE QHE
2YARTE IFS Wik

Az i iz e bd
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o
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>
offt
R
é

2011978 FUebaded Axge e Aashn, Fholedugae $541 5
7 2 £248 WS Y, 2012400 KCEHRIAATY) J58 g5an
A Ssto] oheh 9121 Al A E AT Dotk 4B AR APAT
A7) Qi W EARE S Az B0 2R AR SRR 5 wor
A D] Al AIRoR ARl A5t AR ADAS

]
T 1l
5 2017¢d =u71d HEE o)aEkd wEE As HAE Ty 33lo] F=9
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Value & Growth

F-N
4o
=
=
%
2

oo

A 1989 HAHE FAJSHE AMIAIF7E o2 A7/ AR 1A A% 9H84d,
A7 FFAFA T oRekst opollA AlF-S Adskal itk AR 3QIAE 7]
AL v Bgsta glon KCAZ|EEehkdEe]l A87|#o g vz 7|3 Hx2
55, 4717171, ey et vy e 58717], AR F 37 2ok 437 #5S AlE
shar Tk o= ARIE7IRE F2 #9057 AAYE 2= AlPS B8 =
el 25 FAES sidste] 571 @53te] 7hsekdlor 20109 &9 2
o1F71710] dt=rel] ME3 S ul Y8 Yo AAE AFsHsith

=229 719991 SGSHEsh ey} Hoks Won PEo] APAAS o] &3t JLF 7Rk

o] ghekst 7|gdoletar & 4= itk 20199l oF 7099S TRl 45/640% TFEE

Ass TFoh AlgAdS 338 Adesys s g5ska otk ¥ 20204

mjEole 20599 (+19.2% yoy), Fgolel 2799 (+13.6% yoy) o.& <HgA el
S
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eBest Mid-Small cap

SHel71Y AlRdQIS7]8: SGS A&

SGS= Aflzdl 2ARE £ FAAAE AARJTHEIAE Alvshes =29 7IYolth
7

A BRSOV AAE ekt AR A% HAEY 2E TS 7 et
£ AHACEY, BB, AR, 24 Do BRHR TS AT, ool AF/HF
Mol A, S 18, 125 ARIEARES) StepEAA) A8t o

=5 A LR A B A5 A olge] o U Zlolth 20204 1%
ALY (-15.1% yoy), FHoleS 1% 30099 (—22% yoy) o]t} 229
SRR Q13 ko] Aty B 4= 9tk

24 rlo
it
OO

rir

5
.

Az vlZo)A 18.75%= 71 T HES ARG AH|A}F Q1F AR AT EajEle |
% 2800902 —10% yoy, &4 HEAIF +2.6% yoy, A= —1.7% yoy,
A, 7k W FerEARE —17.8% yoy & T2 ARQEEo] ANkA o7 F 2 upnlo]
AR Qg ek GES w2 Aol

#20 SGS AIGEE Dj2Y S5t
(EH9]: #aHSD) 2016 2017 2018 2019 2020
[ L] 6,077 6,450 6,856 6,642 5,976
Yoy 6.1% 6.3% -3.1% -10.0%
Consumer testing services 886 979 1,048 1,098 1,124
Agriculture Services 949 1,032 1,086 1,080 1,062
Industrial Services 905 920 961 1,098 903
Qil, Gas and Chemicals services 1,115 1,157 1,247 1,081 828
Others 2,242 2,362 2,513 2,282 2,058
Yoy
Consumer testing services 10.5% 7.0% 4.8% 2.4%
Agriculture Services 8.7% 5.2% -0.6% -1.7%
Industrial Services 1.7% 4.5% 14.3% -17.8%
Oil, Gas and Chemicals services 3.8% 7.8% -13.3% -23.4%
Oihers 5.4% 6.4% -9.2% -9.8%

Xt&: Bloomberg, SGS, O|HIAESEXEEH 2|MAIME
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Value & Growth

SRR A% YoR FRUNFUZ/IH WEES 20209 FobA3)
th 58] SGSE 202050l 1087 71 e HETE wekd, A2 2
AEe] it EEQD 32.74) b 42.691E WAl ol SGS AL

2211 SGS 12MF P/E 30|
(tH) SGS 12MF P/E 0|
4
35
30 |
25
20 |

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

A2 Bloomberg, SGS, O|HAEEXEH 2| MAIME

212 SGS A& 20|

(u43 USD) HEAH(F) —o— FA0|U(R) (42 USD)
7,000 - - 1,200

=
2

6,800 - + 1,000

6,600 -

6,400 | w0

6,200 - - 600

6,000 - L 400

5,800 -
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5,400 : : : : : 0
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XtE: Bloomberg, SGS, O|HAESEXEH 2IMX|HE
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20219 E) = 1WAl 8 PPECIIEE AN mzulolels Blag 25719 2)9)
F3} GALERE 9%, 3)Synlab (5 2T AZUA) Aol BE 23 o
ol 9l Aoleh AE Yk

AR, BAH @A T oAl mEuprlol s MAAe] Bl Folth 1) el Y
SGSATLoE AEE WAl Te AT AAF FAY ARS 1Y Folr]
2071 e uhatolel MAlY] 1shite] e B whe) HAES sk,
o] % ATa BT TEihuloles A ofAFE EAH $om 20209 A
%9 19014 Z7H71E 98-S ek 2021900 2 ool 2% o] A

A, A=y} AR LER] 60% 0| o] A=y} Ho]
20204 A1 ~18%3 o] Bi% LG, Sl 1 ga%ol -6%
gk AHHo] Feaht, A AL

-

2 FA4HH 3]EA S Pt ofF 20
100% #&5A17171ele 35 Zoleta Ad+ct

AR, A= 20219 195 hub—and—spoke RE(EA} 91529] A3|AMEH) S A
Z]—-g]_oﬂl:[ﬂ ol 23 sy 2= 9% 04?/\9}.4 Aok} QA5 78159 7)o
g Zojt}. Synlab? QI+ AthA] nhzlo] HAL wizlR T} Gxvk SGSE &3
B 15~20%F CHF (¢} 180~250] 4 H 87k SRR skal gtk I 2ok dA)
A5G L R FAA e IS T ohekst M&A EPLS 2 Qlth
T3 BEY AFIS 3AL AZIEY X0

(249 USD) —35SGS Bureau veritas S.A. Intertek group plc
25,000 +

20,000 -
15,000 -
10,000 -

5,000 -

0

2012 2013 2014 2015 2016 2017 2018 2019 2020

Xt2: Bloomberg, O/H|AEEXISE 2|AX|HIES
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HR0|E(%)

PER

PBR

2019
2020
2021E
2019
2020
2021E
2019
2020
2021E
2019
2020
2021E

SGS
6,642
5,976
6,627
1,089
848
1,084
16.4%
13.9%
16.4%
30.3
a7
31.5
13.2
18.8
18.9

Bureau veritas
5,709
5,253
5,738

807
465
844
14.1%
8.8%
14.7%
28.0
7.7
28.6
8.2
7.9
7.7

Intertek group plc
3,813
3,520
3,840

620
486
642
16.2%
13.8%
16.8%
30.1
36.8
31.5
9.9
19.2
9.0

Value & Growth

Eurofins Scientific
5,108
6,209
6,965

410
914
1,063
8.0%
14.7%
15.3%
449.3
23.7
27.9
481
4.9
4.7

A12: Bloomberg, O[H|AEFAISH 2|MAIME

O|HIAEEXISH 2|MXME 35



eBest Mid—Small cap

OHIAEEXISHE Z|IMXIME 36



I8=4

Ol OIX|AIE| (086450)

MZ (008490)

CHLERF (119860)

Universe
7| EXpmt
Ofl 0| X|A|E] Buy (&)
NE Buy(®-XI)

CHLt2t Buy(

=83}
20,000 (A1)
70,000 &(RX)
50,000 &(RX)



eBest Mid-Small cap

0|0 Z| A E] (0s6450)

2021. 4. 27

Mid—-Small Cap

Analyst HE2A]

MARE=E] . Z{ At 27 A A 02. 3779-8468
©coco= 5G’ — og'I-’ 2 I-'— I hsjeong@ebestsec.co.kr
7 m7 9- n n n
127 Buy(initiate)
O[OIXIAEI= 20001 BCIRIRIARIOIAN EABI MZEQICH, BET} 727|152
o o el Lo = =5z 20,0008
HIEOZ AIB0I5 AlRIS &9 |au olck. ol 220| 2t 27f0| XS £E5t=x =t 150009
e _ o J +
2 QZ517| QUsh AR (Testing: MZ0| AE 7|20 HBtetn| o2 LY, A5 N IR
(Inspection: =S MMcte 32| HEY HFEE =0l), 215 (Certification: 7|& HAMMA ChH|
of 58 AP QISM W) MHAZ X5t ZHo|ct y8 | = | sm |
EXEQIE
A, 5G: SAR FESMI|7| AR>S EHS2 20174 1394A — 2018 169
A2l — 2019K 22021 — 20201 266212 (CAGR 15.7%)2 MFsI1 UM, & Stock Data
2oz YFSE0| |XIE MYO|T} Ol 1)5G MO HEE| i f M © % | KOSDAQ (4/26) 1,030.06pt
Cfst 4871 Z7H2021H2 228 5G ANEE 37t £3)512, 2)SA7|5(Wifi, £ Al7ESel 1,049 912
_ _ HISHERA|A 6 996 =
2EA)Q ol - 51 X|H ol = =23TST y T
FF2)0| A= IT Device MFT th7t M= 7| Ch=0|Lt. 52 17t/ EHA} 15,350 / 9,065
90 Y YHHAHUF 13.19 ¢
) ) Q|=ol x|28 7%
SN, TFek SAel JRIII| OIS 202041 HEYS 52942 (+48.7% yoy)O) esomr 1) o
o, 8% IME AQIRROZ J|iECt 0|]E XISAt Lo MERE0| S7tsi0f A BPS(21.12E) 9,802 2
OIS Aol Tht 427t 225| o1 Q| HRo|ch S5, H2o|s HBFH KOSDAQUH| Alj40lE 1748 4.3%
150l ool w2t M0l sk ABRIS 427t HiS|a s Aolct e S
=3y 0|4ZHel 391)  35.2%
S0, S| MEFE] B3 202018 DIZA2 16218 (+49.45 yoy) R20IY, &% T e
HIEZ] 9E3 B2AE 0I5 427t AFC| £I|0H2A 2 Zo| 40| J|tjEict o
Stock Price
EXte|A mis, SEFIL 20,000822 HHZX| FHA| RN KOSDAQ
- - — _ 18,000 1,200
OOIXIAEIO] THa XIS Oi4, SEFI} 20000202 HHEIXIS FHAIBICE Of .00
: 1,000
L 5G, KSR M, 2AMHA| 229 ABOIS 42 F712 20204 ACfANE 7| 14,0
_ 12,000 800
S5(91om, 2021 0|30|= AESE0| AAE ZHO2 Jitjs)y| G20t 2EZ 10,00 "
7= RIM ValuationS HE[ROE 8.4%, B 0.92(2kH 1,3,5HE ), Sustainable Zggg 0
growth 0% 245 FH]510{ AESIICH SAIC| Target P/E 12.281(12MF EPS)& 4,000 0
EPS growth CAGR 16.1% (1 51)2 1248t A9 P2|7} gicts Teio|o, e L
19/04  19/10  20/04  20/10 21/04
Financial Data
& ol AHo|y =0]9f EPS E4E EBITDA PER EV/EBITDA PBR ROE
RER) (2) (%) C) (B (uH) (%)
2019 47.4 7.2 7.0 6.1 887 70.1 13.4 11.2 5.4 1.4 12.9
2020 53.4 10.4 10.2 10.4 1,516 70.9 18.2 9.7 5.8 1.8 19.2
2021E 60.5 11.8 11.9 10.4 1,524 0.6 20.5 9.8 49 1.5 16.4
2022E 68.2 13.4 13.7 12.0 1,754 15.1 23.2 8.6 3.9 1.3 16.1
2023E 76.3 15.1 15.5 13.6 1,991 13.5 26.0 7.5 3.1 1.1 15.7

X2 OfO[XIAIE], O/ AEEAEH 2IMAIME], : IFRS 1Z7|Z
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Value & Growth

1. F4718 YESNUI7] AelS udE

FAL] AREAZ]Z] AYF ujEae 2017 139919 — 2018 1699¢¥ —
2019 22091¢ — 20209 266994 (CAGR 15.7%) 2 1Adsta glon, 20214
o]Fo iz AgEEo] fA1E Agolrt o= 1)5G Alo] Akl ukal Ayt ¢l
st o (Eatd: dAA ZHa4 95 FF A7 BEE 5G Aula ), 71X
= 2 N7F F7KekL, 2) 84715 (Wifi, 255%F2) 9] Sl IT Device AlE (FA%F
7], 28 VAAE, FARE 5 Fu7b AT glon, o]ydt Ase] FFon
FAE Zo7 7|u 5] ot}

e

1A FAK AMIHR-E T ARFA R oo MY =

A 787 e gole] Sk BAlel HdE L gl #
G AMHIA9 28GHz7} 243} == Al7|el AlER1S +27t w4

& 7hsAdo] mrhe A% d7g Aol

SAPE olg Al FA7INE] FRFAL Fatell A AlERIS AR ] =2 olfi= 2000W

Aozt FAHEU AR FAFE AT AP ste] A wAdS vEdls

o 5454 A5 tigk =3} Knowhow7} 7] WO 2 HITh

TAR ARFAZ] AEJAF ARIS 2 uAAR= SA FAL TA7] Aa], 4
7FA717] AL 71950t

a4 OO[RIAE] EEMTI7| AlHCUS IjEY 20

(A2) = HEEAT|7|
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300 266
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eBest Mid-Small cap

2. A=2r & HIE{Z] AlHQIS udE

AR, A 227171 ARRlS 2020 wWiE 2 5299 (+48.7% yoy)olH, &E
3% AR R ZId et o) Asak el ARl S7kskel AldRIF Al
ol thst o7k w438 FjEa Q7] wiikelth. AAele A W IZHIHE (L
tle, dHlAleld 59 QlFe] wekort, Asate] A8+3 7wo] Sl w4l
Al digt AR Fo7t FrjEa gl Adstolth

A% FQ
7F1) So st I SR A7 alg ol —TL7]-01] 0}7] H@. A&l
HEE ZAJo] Frletar Qi AdgolH, 20210 AFEAL AX Tl tigt AlgelS

2. of) ol

A, A wiElE] AlgeE 2020 mjEAS 1699 (+49.45 yoy) ?%‘—_QE o}

o] 7} =& 707 7|t ojolHlo|t}. o= uiE g W
7 A5 TR7F A 27| A07] wliEolth #Al WERIS Uﬂﬁ* Capex

7} A (6E WEDE AJEF o o) FHa 9o 2021d 7] o] % A4
s

oA Capex iz Qe 7Pz 571 & Qg4 Fdo
3 A 7ol AHAXRE, wiEE] WEQITe diste] =y A
1 T2 55719 ] dyaas dRE 5+ S 7FeAdo] ot & 7149

d
I
rJ

H

22115 OfOIXIAIE] RHE717| AIeIS &2y 2ol 2016 OfOIAIAIE] BHEI] AJZIOIZ o2 Zo]
(2f¢) 717 (21¢) m H{E{2|
70 30 -
63
60 - 5 o5 | 24
50
20 -
40 34 35 16
15 A
30 | 1
0 | 10 A 8 7
"
10 51
0 : . . : ‘ 0 - : : : ;
2017 2018 2019 2020 2021E 2017 2018 2019 2020 2021E
XHZ: OfOIXIAIE], O AESXISH 2IMIME] Ri2: OfOAIAIE], O AEEXISH 2|AAIME]
1 IFRS ¢&7|& FIFRS ¢&7|1E
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Value & Growth

3. AEYIZ ArRlel orEEel HYs

Ak ARAF & LANE okl 193} 2ol H Al HEE 011 o
% Sales CAGR 13.3%)& Holil Qltt. o]= ofgf] 3714 29l s
A RS 12 A9 ol AEge] A4E o s

12117 OOJRAE| OiEY 0

682

CAGR 13.3%

282 279

300 21 230 244
174

011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 202E

At OffOIX|AlE], OJHAESEXISHE 2| MA|HE
FIFRS HE7|E

A, 712 B4 At IT DeviceZt EA1H wel 7leawo] 59, o8, 12354
of Aol that Ferk A& og FrkstaL Q7] wEelth &, Advlee] wigr
skar ltks Aol 53], A7|AbFeal, Flabsal Al &
Device &9 AlZ& AlEo] SAlol w2} T 4FH5E7E ¥ obAaL glom, 4nA
o QHist &7, WS SAIECl et V1 aAle) ek S Sl el

4

A, FAAY B Ak [T AFS £ F0 & F7K19) mojo] e} AN

A3 gk 2, AR ojo] BN J1% S T Bz
AR, 1T AF AWI9E0] U5 el SEs g
#& ARl ue A% $97 Sk ol Roltk

AR, AFRIS i A2 719 (oF47) o 23784 gl AlRRls AR Az Al
7 AERJIFTE AR Tk st APEOM/S 48%), FAESE 2ol Al 3AF 7]l
AFO1FS Fsh= MulA AM/S 52%) 07 FEETE 31 S 25w A
2 APe] Aol ¥ e ZoR metE=|, ol AXPAY] el E Qlxet

o N
fa ol
=2
1
ﬂ

UG g & AFAA 5 5O olfE BAG) o] ABAZ AR
sh= 5.07h 27H57] wiole AA ek, Az AEe] Az A ool
& AR 2ol g Aziblg HHA FAE AsH Zih 05 9TE A
ZJafA BENAQ) 440w Sojahs #49lo] s Jolrk
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eBest Mid—Small cap

o7 Aak 20214 D& Yool ZjAAM FpsEt

[ =

¥

2021 gAre] A2 wiEe) 60591 (+13.3% yoy), FHelel 1189 (+12.6%
voy, OPM 19.5%)-& Awsit) 2021 wj&d A o] f= 1) A REAZ] 7] oA
5G BFE FUlE APAFo] S7IskL, 2)AE717] FEelM ARl Algelsoe]
Z718r Ao 7 7)Y s wEolt},

527 PZHAIR AY

(H9]: @) 2015 2016 2017 2018 2019 2020 2021E 2022E
HEY 244 282 279 364 474 534 605 682
Yoy 6.3% 18.7% -1.3% 30.7%  30.2% 12.6% 13.3% 12.9%
HESHI7| 129 149 139 169 220 266 310 357
xEE717] 12 14 11 34 35 52 63 74
HiEf 2| 6 9 8 7 11 16 24 34
ny 91 102 118 146 193 177 185 194
7|E} 7 9 4 9 15 2 23 23
Yoy

FEELZ[7) -0.6% 15.9% -6.7% 21.4%  30.6%  20.8% 16.3% 15.4%
X217/ 63.8% 187%  -20.5%  210.9% 40%  48.7% 20.2% 18.1%
HiE{2/ 70.4% 587%  -12.6% =5.1%  50.8%  49.4% 50.4% 40.3%
2 9.3% 11.7% 15.6% 239%  324% -83% 47% 4.5%
IEt 11.9% 27.3% -604%  134.6%  688%  49.5% 2.5% 24%
% of Sales - -
BHELMI|Y| 52.7% 52.7% 49.9% 46.3%  46.5%  49.9% 51.2% 52.4%
7171 4.7% 4.8% 3.9% 9.3% 7.4% 9.8% 10.4% 10.9%
HHEf 2| 2.3% 3.0% 2.7% 2.0% 2.3% 3.0% 4.0% 5.0%
ny 37.3% 36.0% 42.2% 40.0%  40.7%  33.2% 30.7% 28.4%
7|E} 3.0% 3.3% 1.3% 2.4% 3.1% 41% 3.7% 3.4%
Fejole 54 49 4 43 72 104 18 134
% of sales 2.1% 17.4% 1.4% 1.9%  152%  19.6% 19.5% 19.7%
% YoY -15.6% -89%  -92.3% 10454%  66.3%  44.8% 12.6% 14.0%
AEEY geoly

AE - 25 MHA 32 2 -4 32 55 88 9 114
OPM 21.1% 23.2% -2.3% 146%  19.5%  24.8% 23.5% 23.2%
mESPSI-TES 2 7 8 12 19 17 20 20
OPM 23.7% 71% 6.4% 8.2% 9.8% 9.6% 10.5% 10.6%
7|E # HAXH 0 0 0 -1 -2 -1 -1 0

XL2: OO|X|AJE], O|H| AEERESH 2| AX|HIE

Z1IFRS 91Z7IZ

OHIAEEXISH 2|MXIME 42



Value & Growth

& F7tew B eka gjol)Ee] Ad nlsd Zlojgkal AWehs ol 1)
AAAQ CapexBdiel] wh 77z $71 & A8FA(H LS4 20199 3029 —
2020 3517) of) wE M| F7F, 2)olu] Fobxl 42¢)43 (OP Margin 2018'd 11.9%
— 201949 15.2% — 2020d 19.6%) | that eH3p7} o 43%]7] wjolc},

o

FARS] AAef| gloj AgAEE A7te|ulof & FE-L Capexs} 17| Fololt}, ¢
= Al AIERIT ok Azl 9ol 54717] S8 AulFAet Algdlsel 7hsd <

%
HAgo] Aegrlofo 5] wtoltk.

Zug EA 34 10420119 ~ 20209) Capex® 7399 tEold, tiytE
Capex 2019€o] HF= A 2017d o]F9 wjEd &S A¥rd 20184
+30.7% yoy, 20194 +30.2% yoyZE 7153k u} Qlt} 2021 IS 7T 5
AU 2020 Capext 132992 A Fton] 28] o, 5G ¢27] & A
2b & wlER] WEA AnlEArE AeE 2o ® selHt,

12118 OfOIXIAJE] D&% & HR0[2l 20|

400 L 80

300 r 60

200 F 40

100 - F20

2011 ‘ 2012 ‘ 2013 I 2014 I 2015 I 2016 ‘ 2017 ‘ 2018 I 2019 I 2020 ‘2021E

Riz: OO[XIAE], O AESXESH 2IMAIME]
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eBest Mid-Small cap

2714 4 1Q21 27| 2o of=H 2o 7|y
EALe] 1Q21 oA AR L mjEd 146999 (+17.1% yoy), G0l 26994 (+20.8%
voy, OPM 17.9%) <02 #7] Hul vl A ddsit), olf+= 5G Ha8 &
o] AJFRIF 27t Trkstar Q7] wlolth 18] al sl g2, o= v
3 e AT AR7E B9 o] siRb7| o] % Al oot wAE 7sAdo]
=7] wjiolth &2 wjE g FE2 w4l WHo] ofyet 714l WA vzt
wlolst A|§ 015 Hofo|t},

223 27|44 MY

(2l o2) 1Q20 2020 3Q20 4Q20 1Q21E 2Q21E  3Q2IE  4Q21E
HEY 125 132 138 139 146 150 153 156
Yoy 15.2% 18.6% 19.7% -0.2% 17.1% 14.0% 10.4% 12.0%
HESHI7| 57 56 76 77 72 70 83 85
xEE717] 11 19 11 10 13 20 15 14
HHEf 2| 3 4 5 4 4 5 8 7
ny 48 47 42 40 51 50 44 42
7|E} 6 5 4 7 6 5 4 8
Yoy

FEELZ[7) 19.4%  -10.9% 42.3% 37.0% 25.6% 24.8% 8.8% 10.5%
X217/ 65.0%  174.4% -2.8% 85% 20.1% 4.2% 30.2% 38.5%
HiE{2/ 23.5%  100.5% 91.6% 5.9% 42.1% 26.0% 51.4% 82.8%
2 12.2% 12.3% -38% -37.9% 6.5% 5.3% 3.8% 2.9%
IEt -34.2% -273.3% -6.2% 50.0% 0.7% 2.8% 2.7% 3.6%
% of Sales

BHELMI|Y| 45.8% 42.6% 54.9% 55.4% 49.2% 46.6% 54.1% 54.7%
7171 9.0% 14.6% 8.3% 7.5% 9.2% 13.4% 9.7% 9.3%
HHEf 2| 2.4% 3.2% 3.6% 2.7% 2.9% 3.6% 5.0% 4.4%
ny 38.2% 35.7% 30.4% 29.0% 34.7% 33.0% 28.6% 26.7%
7|Et 4.6% 3.9% 2.7% 5.3% 4.0% 3.5% 2.5% 4.9%
gejolef 2 27 32 23 26 31 3 27
% of sales 17.4% 20.7% 23.4% 16.7% 17.9% 21.0% 21.8% 17.2%
% YoY 31.7% 24.6% 60.6% 69.4% 20.8% 15.6% 2.7% 15.4%
AleEY geoly

Al - 25 MHIA 14 2 28 24 19 25 27 27
OPM 18.6% 26.4% 28.7% 24.4% 20.2% 25.2% 25.0% 23.5%
WEMH|A 8 5 5 -1 7 6 6 0
OPM 15.9% 10.8% 11.9% -1.6% 13.9% 12.7% 14.2% 0.1%

K12 O|O[XIAJE], OIH| AEFXSH E|AX|HIE
FIFRS HE7|E
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Value & Growth

FAHE 20009 APAAARIONA #Afstol BRsIgon, Aeha AR FUo
S Ao ARE Bal AApst ok F] WHARIT Ak AV 8 R @
FA212 AR,

A AR R VeTee ARCE AW - AL AT 7Y dFE T¥eke
A7 AE D9t stk FAPE G9lshe AT AR B30l ZF 571
ﬁLZﬂE FTEEAIE s3] Hall Al (Testing: o] X14% 7] 4

£ ¥, 5 (Inspection: Al¥s AAsh= 3749 A oFE %‘f%), Sl
(Certlflcatlon 71l 5T B9 A ) AH|AE Algste Aot

245 ARt 3] 7% me AFE AR $Fehe ot AT A A
Fol Ago] §EH7] Aol AF) Qe EE AP ofRT AFete] AnlA

A BRI AF A Y o] BAS T AT 150l AL, 2)
ne] g1 sk Agel F7p A sk sl ek S 159
o HY R} e BEA J1% TIPS sk 7150 ek

B = NS Al Al dish g 9 AlE
& ARl A E%Lsﬁ—zrt 91%5 s, Az A A= R&Dell HFakal Q5 At
= 9= F e 713E Alwete Aotk

B Seiveel BAbe 2ol APAF/ROE AHS W A B
F(KOLAS)e4 A1871%k] Q14 5212 oo} f&t}.

219 AIHRUZ0[27? 2020 |O|ZIAE|Q] Het

HIZol chst A&/ /2SS S8 Botutct SR ol 27 712 SEeH=X USHEE ARILOIY HYY AHIKH A1 |2 700] S| & HE Alz|s S Sjot S5 ofst A

2E AAR0R| 27| HE S8 AlR/FHSIT ABSHE 2147 Wiy

D asas
e azle
> A
g UBHAHN) MM
4 e HiE
- AR
X . & Al
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eBest Mid-Small cap

Valuation

E2e|A o4, S EF7t 20,000/C2 FHHE|Z| FHA|

ofo]xAlE el thalf Tk i, H3EF7F 20,0009 0.2 AW A E g o
5G, AsAf s}, 2xbAA] ] AERIF 8 SR 20209 HjA s 71E
Gom, 20219 oo AREFe] FAE FoE VY| wEolth HEFIR=
RIM Valuations 4-8-[ROE 8.4%, Risk free rate 1.5%, Risk Premium 7.5%, B
0.92(34 1,3,59% %), Sustainable growth 0%, B2 F413k0] AE319c) BAF
9] Target P/E 12.281(12MF EPS)+ EPS growth CAGR 16.1% (34 5d) & 1l
& 3¢ et gl ddolt,

o T

:

=24 RIM Valuation

(9l A2) 2020 2021E 2022E  2023E  2024E  2025E  2026E
Total Shareholder's Equity 582 687 803 935 1,084 1,250

Total Shareholder's Equity (Year average) 539 634 745 869 1,009 1,167

Net Income 103 105 120 136 154 172
Dividend 2 3 5 6 8 9

Payout ratio % 2.0% 3.3% 4.0% 4.5% 4.9% 5.2%

FROE (Forecasted ROE) 19.2%  165%  16.1%  156% 15.3%  14.7%
FHFAUE 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%
E(Rm-Rf) 223 Z2|0|Y 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%

Hi|E} 0.92 0.92 0.92 0.92 0.92 0.92

COE (Cost of Equity) 8.4% 8.4% 8.4% 8.4% 8.4% 8.4%

ROE Spread (FROE-COE) 10.7% 8.1% 1.7% 7.2% 6.8% 6.3%
Residual Income 58 51 57 63 69 73 73
PVIF (including Mid-year adj. Factor) 95% 88% 81% 75% 69% 64%
FHTH040[2]o| HRTIX] 49 50 51 52 51

AZILR| (20269 0|=) 870
Continuing Value Calculation

Rl ASHEE g (%) 0.0%

COE 8.4%

ZZRI S| 252

HLKIHX| SIH7ER| 553

Beginning Shareholder's Equity 582

Equity Value for Residual Income 1,387

Appraised company value

TS (HF) 6,928

7|34 (HF) 159

FHEZTYIIR| (8) 20,492

SR=E7H () 15,000

Potential (%) 36.6%

Rz OMAEEREH 2|AAME]
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OllOIX|AIE] (072990)

Value & Growth

HFAEN B QA AN
(A4) 2019 2020 2021E  202F  2023E (A4) 2019 2020 2021E  202E 2023
RS 6.4 2719 349 439 554 &Y 474 534 605 682 763
HZ L HSMRA 12.6 93 144 205 310 IHE 7} 276 294 B3 38 426
IS 2 7|ERA 1.6 1.5 13.1 14.8 16.5 &350/ 19.8 240 2712 30.4 3.7
KT XA 0.2 0.0 0.1 0.2 0.2 THORH| 2 22| 126 136 154 170 186
7|EtRSAHLE 2.1 741 7.3 7.5 7.1 goly 7.2 10.4 1.8 13.4 15.1
HIQS AR 490 5.7 588 604  61.2 (EBITDA) 134 182 205 232 260
HHI|IYERS 0.0 0.0 0.0 0.0 0.0 2829 -02 -03 -03 -02 0.2
SR 456 518 539 553  56.0 O|XtH|Z 0.5 0.4 0.4 0.4 0.4
FYRLA 25 25 2.2 1.9 1.7 HAH7IYS EXt2 0.0 0.0 0.0 0.0 0.0
XHAEEA| 755 846 97 1043 1166 7|EtE 2|20 0.0 0.0 0.4 0.5 0.6
[ 209 231 20 22 205 MEAZALRI0(2] 70 102 119 137 155
HYUMT L 7[EHHF 3.7 36 41 47 5.2 HSAIHOIMEIR 09 02 15 1.7 1.9
E 288 140 154 138 125 112 HEAI0[ 6.1 104 104 120 136
TIELRSEA 3.2 41 41 41 41 STALolY 0.0 0.0 0.0 0.0 0.0
HIRS 2 48 3.3 3.0 28 2.6 g71&019 6.1 104 104 120 136
71288 3.6 2.7 2.4 2.2 1.9 N B 6.1 103 104 120 136
7|EHHIRSEA 1.2 0.6 0.6 0.6 0.6 £3720|9| 6.1 100 104 120 136
SRS %7 263 250 240 231 IHEZ0IYUE (%) M7 450 450 446 442
[ BN 497 582 686  80.2 934 HHOIAE (%) 152 196 195 197 198
22 3.4 35 35 35 35 EBITDA OHRIE (%) 283 340  3B9 340 341
RH2UZ 176 175 175 175 175 YI7I20|12AE (%) 128 194 172 176 178
0[2|Y0iZ 292 389 489 606 738 ROA (%) 84 129 117 121 12.3
HIX[HFEFX|2(HZ) 0.0 0.1 0.1 0.1 0.1 ROE (%) 129 192 164 161 15.7
ESA 497 583 687 803 935 ROIC (%) 123 133 165 179 195
SigsE F2 EXNX|E
(Mo9) 2019 2020 2021E  2022E  2023E 2019 2020 2021E 2022E  2023E
JEE HISE 13 163 178 200 227 EXXIE (x)
Y71=012(24) 6.1 104 104 120 136 P/E 1.2 9.7 9.8 8.6 75
H|&Z4H87t 9.3 9.4 8.5 92 103 P/B 1.4 1.8 1.5 1.3 1.1
QUL T2 58 7.3 8.3 94 105 EV/EBITDA 5.4 58 49 3.9 3.1
TR ZIH| 0.4 0.4 0.5 0.4 0.4 P/CF 45 5.2 5.6 49 44
7|EfSZ40lH|S 0.0 01 -03 -06 -06 HIES2UE (%) 0.3 0.3 0.3 0.4 0.5
FYES RHAERHS 31 =24 -1 -12 -2 M (%)
HEME BASH 0.4 04 -15 17 -7 el 30.2 12.6 133 129 118
IO ZEA (B 7)) 1.2 02  -0.1 0.0 0.0 ol 66.3 44.8 126 140 128
HYUMT S7HLA) 0.0 0.0 0.5 0.5 0.6 M|Z0[2 66.6 4.7 169 150  13.6
7|EfRHAL, BRHS -47 =30 0.0 0.0 0.0 71202 67.7 70.2 06 150 136
EXgs @z -86 -179 -108 -11.2 -116 EPS 70.1 70.9 06 151 135
SYRUHE(RIS) -89 -13.0 -104 -108 -11.2 OFE (%)
TR 2 (BT -0.2 -02 -02 -02 02 LSV ETESS 51.7 45.2 3%5 298 247
EXR ZA (BT 04 -45 -02 -02 0.2 {EHE 1264 1211 158.3  207.2  270.2
J[EtERIES 01 -0.2 0.0 0.0 0.0 EXIAB/XL7 | KH2(x) 6.9 46 -6.4 -166 -26.2
HREs 3z -7 -7 19 -7 -7 FY0|/ZEHIE(x) 15.2 27.0 271 3R5 386
U2 F7HT L) 02  -07 -15 -4 -2 XIS (M) 17.6 18.0 6.2 146  13.1
Rp=o| Z7HZL) -05 -02 -03 -03 -04 XIS (M) 35 2.7 -44 -134 -245
Hi==e X2 0.5 0.2 0.3 0.3 0.4 =YX|E (9)
T Bty R ES -0.4 —08 0.0 0.0 0.0 EPS 887 1516 1524 1,754 1,991
3o 7t 21 -33 5.1 7.1 9.5 BPS 7126 8316 9,802 11,467 13,354
VESSE 105 12,6 93 144 215 CFPS 2205 2830 2700 3,031 3,423
UEEE 12.6 93 144 215 310 DPS 30 50 50 60 70

ZFIFRS 2 7|F, A& O[HAETXIEH 2IMAIME
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eBest Mid-Small cap

M= (008490)

=2 MZM & Valuation 27}

0

2021. 4. 27

Mid-Small Cap

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

IHEEE2 20213 1,876A% (+14.4% yoy) SHE J|CHEiCE Ol=
Capa SH&IH3Q20 +85H 4Q20 + 4ch, & 7500 — 87CH) 7+

SAkE 3Q20 2 Capa 4 0% ZELHIZE ZYYUA S

A2l Z M A24M0] =HEEIQACE Of K0l F71H2 T.;’é.*oil A *._H_w‘ MEE

A Z22HES Zdst ZiQE FEECE olof tHE ASP7F 4S5 (TSR JHH0| &
H o SF0IM SOl 20202 Z22H9| 0|72 YAIH

ASP SIE0] UL, 2021H0= CHAl 242 22 J5380 ddE A2 i

(st=Zi& ASP 2016 3.68 — 20174 3.7& — 2018E 4.0¢ — 20194 3.9%

— 2020 3.9% — 2021HE 4.2%)E/Ct.

|'>
riﬁ
Hu
ro
rot
T

ABIISHE Mol ol Y
SMe| 71Z7|SAE ODM/OEM 44 Aol eFgHel 4 2ol UeH, 14

SALQ]

ZZ0| EH(YoY growth 20174 9.7% — 2018'-:' 17.8% — 20194 22.6% —
2020 35.5%, DELHY O|FE MASHHRIE A5ste S8)E/1 Ut 22 2021
Holl= 1Qt= CfE 22 MEACE QI8 Base effectZ MNE2 ®MUCju| A4S

_,_

Buy(maintain)

70,000 &
54,900 &

SRz}

HHMA ThH]

gs | sy | e

Stock Data
KOSPI (4/26) 3,217.53pt
A7IEH 5,351 A&
“E"’" Al 11,569 =
523 2117t [ AX7t 59,700 / 43,300 &
90 Y LYHAAHUZ 19.51 ¢
2=l XIge 11.6%
Hi S 4=215(21.12E) 0.9%
BPS(21.12E) 35,627 &

KOSPI CHH| ATH4-21E

1708 1.0%
678 -30.0%
12708 -47.4%

) } . FE7Y UFEH69)  52.8%
X2 o{Ns] T gFO| MAE ZO0[2 7|thE[H, 1Q210 Ol2fst 45580| &7 Zozoer {0.2%
X1 Q= A=olct RARE 3.9%

. Stock Price
1Q21 Preview
ME KOSPI
SACl 1Q21 oA AXE2 miEAW 1,55221(+8.5% yoy), FYO|2l 22821 70,000 3,500
(+23.2% yoy) +ZE22 27| AHjAN S MYSBICL 0|= 1)slEYE F=20A 2020 60,000 3,000
_ 50,000 2,500
A Capa SHE=Z0| Chet Z22M S0| OIFE|=[0f ASP7t A5 22 J|Ci= 1t 10.000 2000
SAO| 2020 427101 S (+400) S SENE Q7 T D AU2H, 2)20214 30:000 1:500
12710 HL7ISME F=20| 2 ELE Ffetll YUz ALZ njotk|7| mjFo|Ct, 20,000 1,000
10,000 500
0 - - - 0
19/04  19/10  20/04  20/10  21/04
Financial Data
& ol Aoy #0]9| EPS SZLE  EBITDA PER EV/EBITDA PBR ROE
(Aeg) (&) (%) (HH) (HH) (HH) (%)
2019 460.7 47.4 449 37.4 2,853 233 77.2 12.4 9.1 1.4 111
2020 553.0 743 72.2 59.3 4,766 67.1 108.7 10.7 8.1 1.7 16.7
2021E 617.7 85.1 82.9 66.3 5,318 11.6 116.1 10.3 76 15 15.8
2022 667.4 97.9 95.7 76.6 6,117 15.0 123.9 9.0 7.0 1.3 15.3
2023E 719.6 107.6 105.4 84.3 6,748 10.3 137.8 8.1 6.1 1.2 14.7

AtE: ME, OMAERXSH BIMAIME, F:IFRS HEJ|E
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Value & Growth

1 —-O
(B9l 22) 2015 2016 2017 2018 2019 2020 2021E 2022E
HEY 3,041 3,404 3,500 3,935 4,607 5,530 6,177 6,674
Yoy 4.5% 11.9% 2.8% 12.4% 17.1% 20.0% 11.7% 81%
SIEME 1,171 1,237 1,312 1,439 1,671 1,639 1,876 1,949
Sl 459 639 530 544 564 554 565 575
HLIISAE 963 1,105 1,212 1,427 1,749 2,370 2,641 2,928
HE 335 333 386 439 513 861 984 1,12
HE & 7|E} 112 90 61 86 110 105 110 M
% YoY
o= 10.1% 5.6% 6.0% 9.7% 16.2% -1.9% 14.4% 3.9%
o/rE 7.8% 39.1%  -17.0% 27% 3.6% -1.6% 2.0% 1.8%
B IE4E -9.6% 14.7% 9.7% 17.8% 22.6% 35.5% 11.4% 10.8%
2= 43.6% -0.7% 15.7% 13.8% 16.9% 67.7% 14.4% 13.0%
&= & J/E} -86% -19.8% -324% 41.3% 28.5% —4.6% 4.7% 0.5%
% of Sales
SIEWE 38.5% 36.3% 37.5% 36.6% 36.3% 29.6% 30.4% 29.2%
olotE 15.1% 18.8% 15.1% 13.8% 12.2% 10.0% 9.2% 8.6%
HLIISAE 31.7% 32.5% 34.6% 36.3% 38.0% 42.9% 42.8% 43.9%
H= 11.0% 9.8% 11.0% 11.2% 1.1% 15.6% 15.9% 16.7%
o= & 7IE 3.7% 2.6% 1.7% 2.2% 2.4% 1.9% 1.8% 1.7%
AAAZR(Q)
SIEE(A7H) 333 342 355 364 380 415 451 457
Yoy 16.6% 2.7% 3.5% 27% 4.5% 9.2% 86% 1.2%
HEIE(E) 4,262 4,973 5,638 5,890 5,978 6,085 5,952 5,835
Yoy 15.6% 16.7% 13.4% 4.5% 1.5% 1.8% 22% -2.0%
MMT|A o 69 75 75 75 79 83 87 87
1A 1 TS ALt 4.8 4.6 4.7 49 4.8 5.0 5.2 5.2
ASP(P)
SIEWE(H) 3.5 3.6 3.7 4.0 4.4 3.9 4.2 4.3
YoY -5.5% 2.8% 2.4% 6.8% 1.2% -10.2% 5.4% 2.6%
HBIEI(MOHR/E) 7.9 6.7 6.8 7.5 8.6 14.1 16.5 19.1
Yoy 242%  -14.9% 21% 9.0% 15.2% 64.8% 16.9% 15.2%
Fejole 338 401 373 393 474 743 851 979
% of sales 1.1% 11.8% 10.7% 10.0% 10.3% 13.4% 13.8% 14.7%
% YoY 16.2% 18.6% -7.0% 5.4% 20.6% 56.8% 14.6% 15.0%
Al OPM
HE(AU7|AZE) 287 322 279 293 323 556 632 728
OPM 11.1% 10.8% 9.1% 8.6% 8.1% 12.2% 12.4% 13.4%
HE 53 84 82 87 167 185 212 247
OPM 15.7% 25.1% 21.3% 19.8% 32.5% 21.5% 21.5% 22.2%
7|E}t -2 -4 12 13 -16 1 8 4

B ME, OHAESERIEH EIM|ME
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eBest Mid—Small cap

(EHQ]: o) 1020 2020 3020 4020 1Q21E  2Q21E  3Q2IE  4Q2IE
o=y 1,430 1,438 1,447 1,215 1,552 1,581 1,610 1,434
Yoy 214%  24.6%  284% 5.8% 85% 99%  11.2%  181%
StEUE 404 440 405 391 462 468 479 467
oo 156 137 133 128 134 139 146 146
HYIISME 615 595 649 512 686 672 685 598
2 230 247 217 167 243 282 254 205
ME & J|E 2 19 44 16 28 21 44 18
% YoY

e -5.8% 56%  -07%  —65%  14.4% 62%  185%  19.5%
oIt 126%  -02%  -93% < -92% -14.7% 19%  100%  14.0%
I |SAE 3.1%  339%  897%  14.6% 11.6%  128% 56%  169%
2z 101.8%  967%  47.7%  31.8% 59%  142%  17.3%  224%
A= & JJE -434%  -37.0%  1157%  14.7% 7.7% 7.3% 0.7% 7.7%
% of Sales

SEUE 28.2%  30.6%  27.9%  32.2%  297%  296%  29.8%  32.6%
oo 10.9% 9.5% 9.2%  10.6% 8.6% 8.8% 9.1%  10.2%
1Y IsAE 43.0%  M4%  448%  421%  442%  425%  426%  MT%
g 16.1%  17.1%  150%  13.8%  157%  17.8%  15.8%  14.3%
ME & 7|E 1.8% 1.3% 3.1% 1.4% 1.8% 1.3% 2.8% 1.2%
MAMT(Q)

SHETE(A7H) 97 107 105 107 110 13 113 114
Yoy 15.2% 11.2% 17.4% 06%  13.8% 5.7% 82% 7.1%
HBHEI(E) 1,574 1,461 1,562 1,488 1,488 1,488 1,488 1,488
Yoy 97%  -87% 6.3% 11%  -55% 1.8%  -4.7% 0.0%
MA7|A T4 83 83 83 83 87 87 87 87
TIA 1 T A 1.2 1.3 1.3 13 1.3 1.3 1.3 1.3
ASP(P)

SIEUE(Y) 4.2 4.1 3.9 37 4.2 4.1 4.2 4.1
Yoy -182%  -51% -109%  -7.1% 0.5% 0.5% 9.5% 11.5%
HBEI(HTHR/E) 14.6 16.9 13.9 1.2 1.2 1.4 1.5 11.6
Yoy 840%  1155%  39.0%  304% -230% -27% -17.3% 3.0%
gl 185 213 199 146 228 235 221 168
% of sales 129%  148%  13.7%  12.0%  147%  148%  13.7%  11.7%
% YoY 47.9%  565%  594%  662%  232%  10.1%  1.1%  149%
Afeistd OPM

HE(H7IMZS) 152 156 155 94 175 170 163 124
OPM 129%  133%  13.1% 91%  136%  133%  12.4%  10.2%
oz 50 55 48 33 53 62 56 41
OPM 207%  21%  21.9%  19.9%  21.8%  22.0%  21.9%  20.1%
7|E} -16 3 -4 19 0 2 2 3

KB ME, OHAESRIEH 2IM|ME
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Value & Growth
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52 eBest Mid-Small cap
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XZE (008490)

Value & Growth

HFAEN B AN
(&d#) 2019 2020 2021E  202E  2023E (d#) 2019 2020 2021E  202E  202E
QEXA 2646 3141 3521 3660  390.9 = 460.7 5530 617.7 6674 7196
&2 U S MR 230 376 670 684 805 e 369.4 4320 487.2 5213  560.8
IHERHE L 7|EMRHA 862 839 91  9%5 1010 e 914 1210 1304 1462 1588
THIXLA 1410 1664 1665 1745 1825 mofH| 2 2H2|H| 440 466 453 482 512
7[EFQS KA 144 22 264 266 268 49019 474 743 851 979 1076
HIQSXtAt 4443 4519 4822 5179 550.8 (EBITDA) 772 1087 1161 1239  137.8
BATIYERS 166 148 165 179  19.3 2829 -78 -133 -89 -86 -84
QEXLA 3920 4043 4293 4607  489.3 O|XHH|2 9.6 8.6 9.1 8.9 8.7
S 8.1 75 8.2 8.7 9.3 BATIYE Bt 4.0 46 46 46 46
XAEA 7089 7660 8343 8839 9417 7 |EtgA Q20 1.2 6.5 2.0 1.8 1.7
QESI 1963 2673 2673 2597 2533 MTAZ ARO[ 49 722 829 957 1054
IHURS U JEMHE 389 228 345 372 401 HSAIHOINHIS 75 129 166 191 211
=eEs L 1450 2308 2193 2089 1996 A0l 374 593 663 766  84.3
7Bt SR 124 136 136 136 136 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 1835 1217 1159 1107  106.0 Y7109 374 503 663 766 843
7|28 1769 1171 1113 1060  101.3 N[ E=S 317 530 591 680 750
7 |EHH| RS ERY 6.6 46 46 46 47 30| 316 540 663 766 843
BRIEA 3799 380 3832 3704 3592 HEZ0|AE (%) 198 219 211 219 221
N[E==SNEEY 2056 3381 4122 4746 5435 HAOIAE (%) 103 134 138 147 150
ez 6.1 6.1 6.1 6.1 6.1 EBITDA OFZIE (%) 168 197 188 186  19.2
xHEloiZ 490 490 490 490 490 Y7|2012UE (%) 81 107 107 115 117
0YANZ 2700 3175 3717 4341  503.0 ROA (%) 47 7.2 7.4 7.9 8.2
HIX|BiE X2 (A Z) 334 389 B9 389 389 ROE (%) 11 167 158 153 147
REEA 3290 3770 4511 5135 5825 ROIC (%) 6.9 97 102 112 116
SIgSE F2 EXNX|E
(Hg) 2019 2020 2021E  2022E  2023E 2019 2020 2021E  202F  2023E
JEE HISE 21 461 99 722  84d EXXIE (x)
S7120]9(24) 374 593 663 766 843 P/E 124 107 103 9.0 8.1
HISZ4HI271 514 529 303 5.3 9.2 P/B 1.4 1.7 1.5 13 1.2
SERMZTIAZIH| 24 339 304 254 296 EV/EBITDA 9.1 8.1 7.6 7.0 6.1
SEHXAALZHH| 0.4 05 0.5 0.6 0.6 P/CF 46 5.3 6.6 7.8 6.8
J|EfSE 4|2 -37 -41 06 -206 -21.0 HESAE (%) 1.1 0.9 0.9 1.0 1.1
YAUE AR HS -52.3  —46.7 32 -97  -95 HEY (%)
HERE ZAB7 -115 08 -83 44 -44 & 171 200 1.7 8.1 7.8
XA ZA (ST -2%52 =212 01 -80  -8.0 Felo|e 206 568 146 150 9.9
YRR SIHZL) 38 121 116 2.8 2.9 ME0|2 279 608 148 155 101
J[EFRHA, HAHS -194  -6.7 0.0 0.0 0.0 712019 272 586 119 155 101
EXgs 32 -458 -57.2 -539 550 564 EPS 233 671 16 150 103
LUK Z(FS) -471  -517 -554 568  -58.2 oFEN (%)
DI ZA(BT} 07 -1 -12 -2 12 Hifulg 155 1032 849 721 617
EXIRIE ZA(BTH -48 8.2 2.7 3.1 3.0 [EHlg 1348 1175 1317 1409 1543
T [EtERIES 54  -126 0.0 0.0 0.0 ERIUZ /X7 RHE(x) 884 774 542 443 345
MRS 2 389 277 -165 -159 -155 Y0|2l/ZEHIZ(x) 5.0 8.7 93 110 123
xtiZel Z7HLA) 46 328 -115 -104 -93 EXIUFT (M) 3220 3480 3306 3149  300.8
RHEo| Z7HZA) -105 -50 50 56  -6.1 EXUFT (M) 200.8 2917 2447 2275  201.0
HE2el X2 10.5 5.0 5.0 5.6 6.1 ZFEX|E ()
7 |EfREE -0.2 0.0 0.0 0.0 0.0 EPS 2,853 4766 5318 6,117 6,748
29 37t 99 146 204 13 122 BPS 25552 29,221 35627 41,025 46,981
Pk 132 280 376 670 684 CFPS 7675 9,695 8351 7,079 8,090
= 280 376 670 684 805 DPS 400 450 500 550 600
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Financial Data

Buy(maintain)
=xz71 50,000
7t 31,900 9

HHMA ThH]

gs | sy | e

Stock Data

KOSDAQ(4/26) 1,030.06pt
INPIET 4171 A&
HE RS 13,075 %
52 % Z|17t [ E|X7t 37,400 / 25,100 &
90 Y AZHAHUHZ 18.48 ¢
2=l XIge 18.9%
=2l E(21.12E) 2.1%
BPS(21.12E) 12,488 &

KOSDAQ CHH| =& 1748 -8.8%
678 -25.5%
12708 -2.6%

EE= @5 514%
Stock Price
CHLtet KOSDAQ
40,000 1,200
35,000 o0
30,000
25,000 800
20,000 600
15,000 I
10,000
5,000 200

0 . . . 0
19/04  19/10  20/04  20/10  21/04

OEY  FHo|Y  MMo|y &0 EPS 3ZE EBTDA  PER EV/EBTDA  PBR ROE
(Md?) (2) (%) (HH) () (eH) (%)
2019 1713 284 29.3 236 1,820 43.1 31.5 13.1 6.9 2.8 23.6
2020 232.0 37.8 39.5 30.9 2,387 31.2 40.7 12.9 7.3 2.9 25.1
2021E 251.8 42.0 436 34.2 2,642 10.7 45.2 12.1 6.2 26 2.8
2022E 274.9 47.2 48.9 38.4 2,964 122 50.7 108 5.0 2.2 21.6
223E 298.4 53.2 54.8 43.0 3,319 12.0 57.0 9.7 3.9 19 20.5

Atz CiLfet O AEEXSH EIMAIME, F:IFRS HEI|E
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Value & Growth

w27 CiLtet 7R 24
(H9]: @) 2015 2016 2017 2018 2019 2020 2021E 2022E
IHEH(HA 455 644 1,076 1,214 2,028 2,320 2,518 2,749
Yoy 29.2% 41.6% 67.1% 12.8% 67.1% 14.4% 8.6% 9.2%
IHEA(HE) 2N 324 424 680 945 1,611 1,776 1,970
Yoy 4.6% 19.4% 30.9% 60.4% 39.0% 70.3% 10.3% 10.9%
HELY 78 97 133 163 217 247 267 288
UMY 110 105 123 146 137 173 187 201
THOH 2~ 69 90 123 166 176 219 221 246
YHOIBE & 35 32 46 49 45 55 56 57
HEMNE 158 3n 920 1,044 1,178
HNE & 162 320 652 531 1,082 706 742 779
Yoy
HzLE 6.6% 24.2% 36.8% 22.9% 32.8% 14.0% 8.2% 7.8%
EiArY -2.5% -4.9% 17.0% 19.0% —6.1% 26.3% 8.0% 7.2%
Bl 24.0% 29.2% 36.9% 35.1% 6.2% 24.2% 1.71% 11.0%
FH0/EE & 12.2% -7.6% 41.5% 82% -9.3% 22.8% 21% 1.6%
YEHNE 135.2%  148.2% 13.5% 12.8%
A= E 106.7% 97.6%  1037%  -185% < 103.6%  -34.8% 5.2% 4.9%
% of sales
HEL&Y 17.2% 15.1% 12.3% 13.5% 10.7% 10.7% 10.6% 10.5%
O 24.3% 16.3% 1.4% 12.0% 6.8% 7.5% 7.4% 7.3%
THOH 2~ 15.3% 13.9% 1.4% 13.7% 8.7% 9.4% 8.8% 8.9%
YE0IBE & 1.7% 5.0% 4.2% 4.1% 2.2% 2.4% 2.2% 2.1%
HEUME 13.0% 18.3% 39.6% 4.5% 42.9%
HZE S 35.6% 49.7% 60.6% 43.8% 53.4% 30.4% 29.5% 28.3%
Fejole 57 85 152 202 285 378 420 472
% of sales 12.6% 13.3% 14.2% 16.6% 14.1% 16.3% 16.7% 17.2%
% YoY 10.2% 49.4% 78.6% 32.3% 41.4% 32.5% 11.2% 12.4%
XtE: CiLtet, O|HAEFXSH 2IMA|HE
FIFRS H&I|E
1227 Chfet 0§29 20|
EE) IER
3,000 -
2,518
2,500 - 2,320
CAGR 26.9% 2,028
2,000 -
1,500 - 076 1,214
1,000 - ™
500 - 212 g5y 266 352 4
105 q37 1711 207
0
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5% eBest Mid—Small cap

#28 CHAQF 27|44 MY

(H2l: o) 1Q20 2020 3020 4020 1Q1E  2Q21E  3Q2IE  4Q21E
HEAH(HZ) 542 583 497 696 565 637 564 752
Yoy 81.2%  1020%  40.8%  -9.7% 4.2% 9.2% 13.3% 81%
IHEA(HE) 42 387 386 416 435 436 440 465
Yoy 91.8%  1025%  54.8%  45.8% 31% 12.7% 14.1% 11.8%
HELL 59 65 60 62 65 68 66 69
LAY 40 42 47 44 45 47 48 48
o454 61 52 53 53 52 53 57 59
HH0|I22 § 16 13 1 15 16 13 12 16
MNENE 245 215 214 245 257 256 258 273
HE S 121 197 12 276 131 201 124 287
704

HEAZ 31% 19.6% 18.2% 16.0% 10.1% 3.8% 87% 10.6%
BHIALS 15.3%  227%  37.8%  27.3% 11.2% 12.1% 1.5% 82%
EHf7 286%  397%  20.8% 10.8%  -15.4% 1.2% 8.3% 13.0%
HH0/8E & 41.9%  21.0% 37%  53.5% 3.0% 20% 1.6% 1.5%
AEHE 2589%  2944%  96.3%  76.8% 47% 19.1%  20.6% 11.3%
HE & 50.7%  100.4% 72%  —43.2% 81% 20% 10.4% 41%
% of sales

MLy 10.9% 2%  121% 9.0% 5%  10.6% 11.6% 9.2%
LAY 7.4% 7.1% 9.5% 6.4% 7.9% 7.3% 8.5% 6.4%
Tt 44 1.2% 9.0%  10.6% 7.6% 9.1% 8.3%  10.2% 7.9%
HEHOIBE § 2.9% 2.1% 2.3% 2.2% 2.8% 2.0% 2.0% 2.1%
AEE 23%  BI%  25%  397%  281%  315%  219%  38.2%
HE S 23%  3BI%  25%  397%  281%  315%  219%  38.2%
ggloje| 9% 91 87 104 98 103 109 1
% of sales 177%  156%  17.5%  149%  17.3%  161%  193%  147%
% YoY 27.3%  425%  46.1%  224% 1.8% 126%  253% 6.7%
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CrLte} (119860)

Value & Growth

M EE AN
(Mo9) 2019 20200 2021E  202E  2023E (Mo9) 2019 2020 2021E  202E 2023
QEXA 1188 1307 1641 1931 2256 = 1713 2320 2518 2749 2984
sig ¥ sigdxt 43.7 29.5 59.4 839 1118 W=7t 972 1463 1583 1719 1851
&R L 7 (Bt 100 104 110 120  13.1 [TEE 741 87 936 1030 1133
THIXLA 96 104 108 118 128 THORH| 2 RHE|H] 457 479 516 558  60.1
7[EFQS KA 556 804 828 8.3 878 2492i0[2] 284 378 420 472 532
HIQSXtAt 33 324 350 378 407 (EBITDA) 315 407 452 507 570
BATIYERS 0.9 1.1 12 1.3 1.4 2829 1.2 1.4 1.7 1.7 1.8
SR 9.0 6.9 7.7 8.4 9.2 O|XHH|2 0.1 0.1 0.1 0.1 0.1
FERpA 42 4.1 42 4.1 4.0 BATIYE Bt 0.0 0.1 0.1 0.1 0.1
RS 1542 1631 1991 2309  266.3 7 |EtgA Q20 -0.2 02 -01 -01  -03
LS 409 248 344 363 384 MIEAILALRI0(2| 23 395 436 489 548
HURHSE L 7[EHE 294 137 234 %5 217 HSALHOIN R 5.8 7.7 94 105 118
=eEs L 1.7 1.6 1.4 1.3 1.1 A0l 236 3.8 342 384 430
T[EtRSER 9.8 9.5 9.5 9.5 9.5 ETIAIRI0[ 0.0  -09 0.0 0.0 0.0
HIS S 25 3.6 1.5 1.5 1.4 1.3 Y7109 26 309 42 384 430
7|28 2.3 0.7 0.6 0.6 0.5 N[ E=S 236 309 342 384 430
7 |EHH| RS ERY 1.3 0.8 0.8 0.9 0.9 30| 286 31 342 384 430
BRIEA 45 263 B8 3378 07 HEZ0|AE (%) 432 369 372 375 380
D[ =N 109.7 1368 1633 1931 22656 HAOIAE (%) 166 163 167 172 178
ez 6.5 6.5 6.5 6.5 6.5 EBITDA OFZIE (%) 184 176 179 185  19.1
xHEloiZ 161 161 161 161 16.1 Y7I120AUE (%) 138 133 136 140 144
0[2Yoiz 885 1155 1420 1718  205.2 ROA (%) 180 195 189 179 173
H| K| X[ 2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 26 251 28 206 25
= 109.7 1368 1633 1931 2266 ROIC (%) 875 1396 1273 1538  156.5
SIgSE FQ EXX|H
(Hg) 2019 2020 2021E  2022E  2023E 2019 2020 2021E  202F  2023E
geiEs 258 488 207 42 399 448 EXXIE (x)
S7120]9(24) 236 309 342 384 430 P/E 13.1 129 121 10.8 9.7
HISZ4HI271 13 1.8 1.4 1.4 1.6 P/B 2.8 2.9 2.6 2.2 1.9
SERMZTIAZIH| 3.0 2.8 3.1 3.4 3.7 EV/EBITDA 6.9 7.3 6.2 5.0 3.9
SEHXAALZHH| 0.1 0.1 0.1 0.1 0.1 P/CF 8.9 94 118 106 9.4
J|EfSE 4|2 0.3 02 -18 22 -22 HESAE (%) 1.7 2.0 2.1 2.3 2.6
YAUE AR HS 179 -159 8.6 0.1 0.1 MEN (%)
HERE ZAB7 28 26 -07 10 -10 R $12  3H4 8.6 9.2 8.6
IR LA (B} -51 =26 04 10 -10 FA0(2Y 06 B2 112 124 127
IHURT Z7HZ2) 200 9.0 9.7 2.1 2.2 ME0|2 402 346 104 122 120
J[EFRHA, HAHS 02  -16 0.0 0.0 0.0 712019 438 32 107 122 120
EXEs 32 -145 -280 63 67 -7.1 EPS 31 32 107 122 120
LUK Z(FS) -08 09 -38 -41 45 oFEN (%)
DI ZA(BT} -05 02 -02 -0 0.0 Hifulg 06 193 209 195 175
EXIRIE ZA(BTH -16.8 -11.0 24 25 -26 EHIg 200.8 527 4776 5312 587.9
T [EtERIES 35 -159 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -859 -780 -853 -862 -87.0
MRS 2 -72 69 -79 -87 -98 Ho|/Z]HIR(x) 203.6 3906 3302 4025  481.8
xUZO BIHAA) -33  -18 -02 -02 -0.2 EXIUFT (M) 4.0 2.3 2.1 18 1.6
RH=o| FIHZL) -41 52 -78 -86 96 EXUFT (M) -942 -106.7 -139.3 -1665 -—197.2
HE2el X2 41 5.2 7.8 8.6 9.6 ZFEX|E ()
T B ES 0.2 0.1 0.0 0.0 0.0 EPS 1,820 2387 2642 294 3319
29 37t 270 -143 299 245 279 BPS 8,387 10,461 12,488 14,772 17,328
Pk 168 437 295 504 89 CFPS 2670 3272 2724 3,041 3414
= 44 29 59 84 112 DPS 400 600 660 740 830
FUIFRS 12 J|Z, KB O|HAESXEH 2[MAIME

O|HIAEEXISH 2|MXIME 57



eBest Mid—Small cap

CIE|HM| 857t 0|

EXjelA BB

) »t - I)2|(%) »t s 2}&(%)
14,000 7t Bt L B Jg | HZ HM @z YA oz Ny HL HM B2
CH]  CHH]  CHH| ChH|  cjH]  CHH|
12,000 - 2021.04.27 A7 a4
2021.0427 NR NR
10,000 -
8,000
6,000 -
4,000
2,000
0 : : :
19/04  19/10  20/04  20/10
XIS 28571 0| EXto|Hd HELHY
@) sx en IJ2|(%) sx - 2}&(%)
20500 Fb —— =B YA o ;i.a Hn AN @ | | oA ;}a 2n AN T
CjH]  CHH]  CHH| CiH|  CiH]  CHH|
2021.0427 A7 EER]
15,000 2021.04.27 NR NR
10,000 -
5,000 -
0 ,
19/04  19/10  20/04  20/10
O] X|AE| 2EF7t 0] EXto|Hd HELHY
) sx en 2I&(%) sx =g 2IE(%)
20500 F7t ——=2EFIL UA| oz ;m Hn AN R | |YA o ;}a 1 HY m@
Ciyl  CHul  Chdl CHul  chHl  Chdl
2021.04.27 #8 EER
15,000 | 2021.0427  Buy 20,000
10,000
5,000
0 . : : .
19/04  19/10  20/04  20/10  21/04
ME 583} F0| EXfo|A HELHY
@ £xt =5 ) £xt S5 2t
80,000 b —— =B W o Ny | ML =M @@ | | oz | HL M mR
Ciyl  cHul  Chl Ciyl  cHHl  Chdl
70,000 20101105 9Z SNy
60,000 2019.11.05  Buy 45000 -11.3 -20.6
’ 2020.02.25 Buy 50,000 0.6 -22.3
50,000 2020.05.18  Buy 60,000 -5.0 -12.3
2020.06.30 Buy 70,000
40,000
30,000 -
20,000
10,000
0 : : :
19/04  19/10  20/04  20/10
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Value & Growth

CILIQ} =2E=7} £0] EXle|zd MSLY
() . og | S = oy HEHE)
60,000 | Ft SEF} Y oz s | ER OEM mz | W oz Jy | HL EX BR
Oyl el Che| Oyl CHEl  CHl
50,000 1 22017.0519 #H HBY
2019.05.15 Buy 30,000 -2.0 -17.8
20,000 | 2019.08.14 Buy 27,000 -124 -18.6
’ 2019.0.24 Buy 30,000 -8.2 -17.9
2019.11.14  Buy 35,000 -237 -30.7
30,000 - 2020.03.19  Buy 26,000 -6.0 -15.9
2020.04.02 Buy 30,000 7.3 -8.7
20.000 1 2020.05.15 Buy 40,000 -125 -25.4
’ 2021.02.10 Buy 50,000
10,000 |
0 ‘ ‘
19/04 1910 20/04  20/10
Compliance Notice
2 AR 7IME LHESE ZXL 2019 oAS Heko widstn UOMH 9Fo| SEsh AH0[LE ZH] 80| RHMEIUSS SOISHICHEMXE: HEA, 20K
£ 7=t 20| SASAE 57| I LSS SHo= MNSSISUC, B KR SR8 UGS DA RS} HElE O1E X2 9l Y2E HigoE s 20
LE, ZAPE O HEMO|L M S BAE & glo02 MUKRR 0 285tA7| Hizt |7HSH FXF Al SXIAE XHAO| EHERL OIS0 £ ZATS SHAI7| HIZLICE Mt
2 NEE st ZR0 = 124o| ZHSAH Aujofl Chst HA MA4xfo| SHKIEE ABE 4 YU&LICH
= AEE YA MASEM 2E MEAH2 GMOA A0 et A0 = FAS S2f 80| S|, tiE, &, HIE 4 HEUCE
_ & AEE MSAE SA J|12EAIE E= M3KOIA AR HSE ARHO| SiEL
_ & XS FHBE2 MY J|F SMYAIM 1% 0la BRI QK| SkELICH
_ 5 AIBS| FHES2 WY JIF M YAQ) ZARA HEAH U 1 HX S VBRI RRSHD UK YALIC
_ & ARO| FHEZ0I o Fot= SAs GAIRL AlZSIAL ZEA0 UK 5L
sz & M VIE
=2 EXSE guide line EXss X8I EXtolA | Hj1
(EXt712t 6~127H2) (&= 1271€) g
Sector Al7+EY CijH| 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 93.6% .
o1 A, e e 1L L 2181 10 5 URE PA £XST HBI|R0)
1) FRES 3 Hold (£8) ~15% ~ +15% 710 64% 1= ool +15%2 Wz
Sell (i) -15% Olst 7|ch
£ 100.0% | Exto|74 HIES 2020. 4. 1 ~ 2021. 3. 31
YA BIMRMES] AT H OEEQI o opxjef
SRS J|ECR & EXSEY HIEY
(B2 197 £ 71F. 2714 7o"+_|)
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