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Stock Data SRS HIEIZ| AERIS M0l d&E A2 J|ofE),
KOSDAQ (8/5) 1,059.54pt
Al7pEol 1,249 %
%@L’f_q_»,\_ 6,996 FZ= SR8t {2 1020 0% 627] B4 QoQ MEY JFO| XKL 1 U2H, 2H210 = 5G
2% E|TIH/ K7} 18,550 / 10,773 & 2 AIHRIS 2 S/IZ OH 227| EAUS dolohs 48252 22 A== 7Y
90% b o LS = 11.84 A2 EICE E5 Wifi EFF4 S SA7I8H IT DeviceZt Z7H0l w2t A8 THRIZ2| Al
ijfof'j(;m i HOIZ £97t NIAHOR SthE 20T B0, & - AYIM0l BEOIM TS JhHo} &
oTa=\cl. .70 7/1[0“:}‘.
BPS(21.12F) 9,814 2
KOSDAQ ChH| Altis2is 17H8 14% _ _
670 13.6% Financial Data
12748 11.6% (Hofa) 2019 2020 2021E 2026 2023E
E%.5m Y 0]:%HQ| 301 33.6% i E=elf 474 53.4 61.4 70.1 79.8
EIO|HRMI2E  8.8% Heole 7.2 10.4 12.1 13.9 16.0
KA 2.3% MEASA S 7.0 10.2 12.0 13.8 15.9
=0|(X[HHFZ 6.1 10.4 10.6 12.2 14.0
Stock Price EPS (8d) 887 1,516 1,536 1,773 2,043
Ofl0IZ|AIE| KOSDAQ EUE (%) 70.1 70.9 1.3 15.5 15.2
e 1,20 PER (x) 11.2 9.7 11.6 10.1 8.7
500 1,000 PBR (x) 1.4 1.8 1.8 1.6 1.3
800 EV/EBITDA (x) 5.4 5.8 5.7 4.6 3.6
10,000 600 HYOIUE (%) 15.2 19.6 19.8 19.9 20.0
. EBITDA OHEl (%) 28.3 34.0 34.2 34.2 34.3
e 0 ROE (%) 12.9 19.2 16.6 163 16.0
. | Y HRHHIE (%) 51.7 45.2 36.5 29.9 24.8
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2Q21 Review

71  2Q21 Review: 27| Oj&H Z(cf A

(cte): oig) 2Q21(P) 2Q20 Yoy 1Q21 QoQ  7IERHA| Qxt
I =gl 152 132 15.2% 151 0.5% 152 -0.2%
gelolo 3 27 145% B -1.3% 3 1.8%
#09f 2 5 12.0% 28 0.7% 27 50%
OPM 20.5% 20.7% 22.3% 20.1%

NPM 18.8% 19.3% 18.8% 17.9%
AtZ: OO[XIAE], O|HIAEEXESH 2|AMRIME,
ZFIFRS &7 |E
72 OO|RAE| 27|44 T

(2l o42) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21E 4Q21E
&Y 125 132 138 139 151 152 154 158
Yoy 15.2% 18.6% 19.7% -0.2% 21.1% 15.2% 11.4% 13.2%
HEEMT|7| 57 56 76 77 73 80 82 84
AHFEI7| 1 19 1 10 14 16 16 15
HiE 2| 3 4 5 4 6 6 7 7
ny 48 47 42 40 52 46 46 44
7|E} 6 5 4 7 7 3 4 7
Yoy

ZE2ELZ[7] 19.4%  -10.9% 42.3% 37.0% 27.8% 42.6% 7.5% 8.3%
xeg7)7) 65.0% 174.4% -2.8% 8.5% 23% -15.3% 36.8% 41.1%
HiE 2] 23.5% 100.5% 91.6% 5.9% 93.0% 46.8% 30.8% 95.2%
% 12.2% 12.3% -38% -37.9% 9.1% -2.0% 10.4% 10.0%
JIEt -34.2% -273.3% -6.2% 50.0% 15.2%  -38.7% 27% 0.6%
% of Sales

HESMI|7| 45.8% 42.6% 54.9% 55.4% 48.4% 52.7% 53.0% 53.0%
xHEI7| 9.0% 14.6% 8.3% 7.5% 9.1% 10.8% 10.1% 9.4%
HiE 2] 2.4% 3.2% 3.6% 2.7% 3.8% 4.1% 4.3% 4.7%
uy 38.2% 35.7% 30.4% 29.0% 34.4% 30.4% 30.2% 28.2%
7|E} 4.6% 3.9% 2.7% 5.3% 4.4% 2.1% 2.5% 4.7%
Aoy 22 27 32 23 A4 31 33 24
% of sales 17.4% 20.7% 23.4% 16.7% 22.3% 20.5% 21.2% 15.2%
% YoY 31.7% 24.6% 60.6% 69.4% 55.3% 14.5% 1.0% 3.2%
MEEE Fo|a)

AR - 2IF AH[A 14 22 28 24 25 26 26 24
OPM 18.6% 26.4% 28.7% 24.4% 25.0% 25.0% 24.4% 21.3%
WHMH[A 8 5 5 -1 9 5 7 0
OPM 15.9% 10.8% 11.9% -1.6% 17.6% 10.9% 14.2% 0.1%
7|t & AHEXH 0 0 0 0 0 0 0 0
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o= o
(EHl: 2t2d) HAN HEF ¢
2021E 2022E 2021E 2022E 2021E 2022E
OHEH 614 701 614 701 0.0% 0.0%
Fi0(9 120 138 121 139 0.8% 0.7%
«0]9 105 122 105 122 0.1% 0.0%
Xt=: OO|XIAIE|, O|HIAESRESH 2| ARIME

FIFRS HE7IE

74 OfJO|ZIA|E] HZHAIZ Mot

(9l o2) 2017 2018 2019 2020 2021E 2022E 2023E
oEH 279 364 474 534 614 701 798
Yoy -1.3% 30.7% 30.2% 12.6% 15.1% 14.1% 13.9%
FHELMI7| 139 169 220 266 318 374 439
7171 11 34 35 52 60 69 79
H{Ef 2| 8 7 1 16 26 37 49
uy 118 146 193 177 189 201 213
7|Et 4 9 15 22 21 20 19
Yoy

FEELZ[7] -6.7% 21.4% 30.6% 20.8% 19.5% 17.5% 17.3%
X217/ -20.5% 210.9% 4.0% 48.7% 15.2% 14.4% 14.3%
HE{ 2/ -12.6% -5.1% 50.8% 49.4% 61.8% 43.3% 30.3%
g 15.6% 23.9% 32.4% -8.3% 6.7% 6.3% 6.0%
JIEt -60.4% 134.6% 68.8% 49.5% -4.4% —4.1% -3.9%
% of Sales

HESHI(7| 49.9% 46.3% 46.5% 49.9% 51.8% 53.3% 54.9%
E&717] 3.9% 9.3% 7.4% 9.8% 9.8% 9.8% 9.9%
H{E{ 2] 2.7% 2.0% 2.3% 3.0% 4.2% 5.3% 6.1%
ny 42.2% 40.0% 40.7% 33.2% 30.7% 28.7% 26.7%
7|Et 1.3% 2.4% 3.1% 41% 3.4% 2.9% 2.4%
el 4 43 72 104 121 139 160
% of sales 1.4% 1.9% 15.2% 19.6% 19.8% 19.9% 20.0%
% YoY -92.3% 1045.4% 66.3% 44.8% 16.3% 14.7% 14.9%
(MAEEH Fo|2)

AlE - 215 MHIA -4 2 55 88 101 17 136
OPM -2.3% 14.6% 19.5% 24.8% 23.9% 23.4% 23.3%
WEMH|A 8 12 19 17 21 22 24
OPM 6.4% 8.2% 9.8% 9.6% 11.0% 1.1% 1.1%
7|E} & HAXH 0 -1 -2 -1 -1 0 0
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FMS

(Facility Monitoring System)
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Oflo[X|AIE| (072990)

MHFHE E AN
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
QEXA 2%.4 279 35.1 445 56.8 & 474 53.4 61.4 70.1 79.8
SZ U HIMRpA 126 93 14.4 217 317 &7t 276 29.4 34.3 395 453
HEXE 2 TIEREA 1.6 15 133 152 17.3 mEE01Y 198 240 271 306 345
THDRpA 0.2 0.0 0.1 0.2 0.2 mofH| 2 E2|H| 126 136 150 166 185
7|EFR SR 2.1 71 73 75 77 Felo|o| 72 104 121 139 160
HI RSt 490 567 587 601 60.6 (EBITDA) 134 182 210 240 274
BH|IHEXS 0.0 0.0 0.0 0.0 0.0 =829 -02  -03 -0.3 -0.2 -0.2
QSR 156 518 53.8 55.0 55.3 O|XHH|E 05 0.4 0.4 0.4 0.4
SHERRA 25 25 2.2 1.9 1.7 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
K& 755 46 938 146 1174 7IEISEelEe 00 00 01 01 01
QELR 209 281 21 23 27 MEAEAHOIS 70 102 120 138 159
YRS & TIEMHR 37 36 42 438 55 ASALE M HIE 09 02 14 1.6 19
7185 14.0 15.4 13.8 125 1.2 A&AH0(Y 6.1 10.4 10.6 12.2 14.0
7|EtRSEM 3.2 4.1 4.1 4.1 4.1 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIFS 2 48 3.3 3.0 2.8 2.6 g71=01¢ 61 104 106 122 140
71288 3.6 27 2.4 2.9 19 NI s 6.1 10.3 10.5 121 14.0
7 |EHIQ S 2 12 0.6 0.6 0.6 0.6 SEEO0IY 61 100 106 122 140
EREA %7 263 251 241 233 HEZ0|2UE (%) M7 450 M1 436 432
INTEEINE] 497 582 687 804 940 HHOIAE (%) 152 196 198 199 200
xrEZ 3.4 35 35 35 35 EBITDADIEIE (%) 83 340 342 342 343
Y2 176 175 175 175 175 Y7120[AE (%) 128 194 172 174 176
0| U0IZ 22 389 490 608 744 ROA (%) 84 129 1.8 122 126
H X[ R (H 2) 0.0 0.1 0.1 0.1 0.1 ROE (%) 129 192 166 163  16.0
EESA 497 58.3 687 805 9.1 ROIC (%) 12.3 13.3 17.1 18.7 20.8
2SEH FQ EXX[H
(R1of9) 2019 2020 2021E  2022E 2023 2019 2020 2021E  202E  202E
IAYE HIFSE 13 163 178 203 283 SFAXEK
B7]|2:0]2)(24) 61 104 106 122 140 P/E 1.2 97 116 10.1 8.7
HISS4oHI71 9.3 9.4 8.5 94 107 P/B 14 18 1.8 16 13
QUL THZH| 58 7.3 8.4 96 110 EV/EBITDA 5.4 5.8 5.7 46 3.6
SR ZH| 0.4 0.4 05 0.4 0.4 P/CF 45 52 6.5 58 5.0
7|EfsigH|E 0.0 0.1 -04 =07 =07 HIZ+2UE (%) 0.3 0.3 0.3 0.3 0.4
TS AR ES -31 24 -13 -13 -5 BEY (%)
[ ESN TR ENC)) 0.4 04 -18 -19  -21 & 30.2 12.6 15.1 14.1 13.9
MOXME B2 (BT 1.2 0.2 -0.1 0.0 0.0 Feioed 66.3 448 16.3 14.7 14.9
HURT S7HZL) 0.0 0.0 0.6 0.6 0.7 Mol 66.6 447 17.7 15.2 15.3
7|EFRRA, BRHE -47 =30 0.0 0.0 0.0 7104 67.7 70.2 2.0 15.2 15.3
EXES ¥ 86 -179 -108 -112 -117  EPS 01 709 13 155 152
QEXMHE(ZS) -89 -130 104 -109 -113  2FY (%)
SR ZA (BT 02 02 -02 -02 -02 e L lE=s 51.7 452 3.5 29.9 24.8
EX[RHAL ZA (ST 04 -45 02 -02 -02 faHlE 1264 1211 1589 2089 2739
T|EtEXIES 01 -02 00 00 00 @ SXAI/ATIRE(K) 69 46 -65 -169 -26.8
NREs 33 07 -7 -9 -7 -7 HA0|/ZEHIE(x) 152 270 279 337 408
xAZo| FTHEA) 02 -07 15 14 12  EXUS (W) 176 180 162 146 131
Xpo| Z7HLA) -05 -02 -03 -03 04 £XIAZ (M) 35 27 -44 136 252
el XIS 0.5 0.2 0.3 0.3 0.4 FYX|E(Y)
J[EIRES -04 08 0.0 0.0 0.0 EPS 887 1516 1536 1,773 2,043
EEDEHA! 21 33 5.2 73 9.9 BPS 7126 8316 9,814 11,498 13,436
METE 105 126 93 144 217 CFPS 2205 2,830 2,725 3082 3535
7= 12.6 93 144 217 317 DPS 30 50 50 60 70
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2,00 4 N o W o | HDOEM mE | WM g | HE mN m
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20,000 | 210427 ESELY]
210427  Buy 20,000 | -15.3 -183
2210430  Buy 23,000
15,000 -
10,000
5,000 -
0 - - - .
19/08 20/02 20/08 21/02
Compliance Notice
= X20| 7IWE LIRSS RAIRt 2019| oS M HIst onf 9|o| RSt Q12i0|Lt ZHY 210] AEIQSS SOIBITHENAL FEA)
= AEE 040 ZEHEXE 57| /et YEH IS SEH2Z MEUSLICL & KRl +5F WES YA EIMA2RTt AZE Ot Xtz I H2E HIEECZ S 210
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZZ 0 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L MQl510]| £ ZAF S StAl7| HEZHICE [2kA
= AEE ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 AUBUICH
= ANE= YA MAZEM 2E KMEAH2 GMOA UM Het AR A 2 80| S|, HiE, ME, HIE 4 ST
_ S XBE MZAE SA JIREAT £ MOKIA AR RIB8 ARO| Q&L
_ S XRo| FHE2S MY 7T HALAIA 1% 0lA 2R UK Q&L
_ & MRS FHES2 MY 7|E X FA| ZARRA GHEA Y O At S BRI E]/5HD UK SELICH
_ & XE9 FHEZ0| cliFst= 2lAk= SARE AGSIAL 20 UX| SSLICH
EXSE ¥ M8 IIE
= EXtSE guide line EXISE HIIE EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector AI7tE iy Overweight (H|S&tH)
(&3) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 93.8%
T e i o 181 108 25 URE YA SXST HEIIEO
1) EXSE 3 Hold (%) ~15% ~ +15% 71tk 62% 1= 1o0001A +15%2
Sell () ~15% 0|3t 7|t}
B 100.0% | =xtolz4 HIS2 2020. 7.1 ~ 2021. 6.30
AL 2IMRIME ] QHASE SEE2| MOEX|Y
ZEAS JIFOR B EXSIY HIFY
(212 192 =5 71F, 278 2A)
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