Value

eBEST Mid-Small cap

Mid-Small Cap (7}x)

Analyst HEA

02 3779 8468
hsjeong@ebestsec.co.kr

Mid-Small Cap (4%)
Analyst Z=£0H

02 3779 8951
goodkid@ebestsec.co.kr

Growth

vol. 77 2021.9.28

Part |
Value & Growth
Universe

CBEST®

Ol HAEEXISZA



O|HAEEXIZH Mid-Small cap EILICt

X3 AZ7 E2 [Value & Growth] 2t= HIZOZ &E &Al9|
EXRY SAYF XN2E MIot USLILCH

Value & Growth&=
OtMXO| HIZSE1} Valuation HIZIEE SA0=2

SAYF EXRY 7|Y¥E MESIY U= Value Partet

7|90 SE7|XQI Core AMHAS HRSI UL

AZ &8 Trendof 20t J&0| TdE= 7|¥E SH2=2
=N

S=

od
iy

EXRY 7IgS d8otl U= Growth Partz w1dotl JASLIC.

0|28t MY 7|=8 XE35l0{ O|HIAE Mid-Small capE2
Value & Growth Universe £ HM|3stD U&LICH
Ol= Y3|dX0QI 7| FME XIYdt X[&EQl HOH0EE Saf

710f Chigt FX2HE SHIIHLE HMAlst?| LT

UYOBE FAHZT EXHFO| LA HHS NBHES ¥ 4+ YRS
ES2 C 4 Uk ASUHO| HES LSS,
ZAFBILICH

~y

Mid-Small Cap

Analyst xé‘%él

02 3779 8468
hsjeong@ebestsec.co.kr

Mid-Small Cap

Analyst Z20H
02 3779 8951
goodkid@ebestsec.co.kr




Value

| Value & Growth Universe 04
I S48F B35 3¢ 12
I SA¥¢F BYULE 19
IV 2[eid A T - AT 24
719EH
LtO| A &2 S41(036800) 38
MBH71(065710) 43

O|HAESRESHE 2IMRMIE 3



Value & Growth Universe

O|HIAEEXSH Mid-Small cap B2
Value & Growth Me #IAS M5 ZSASHF UniverseE TA5HH
EX Y 7|¥S HMAIS2 JASULCE

20212 108 UniverseOM= ME34 A7 B0 ASLICL
0|1 Universe YH|0|EMHAM=

Universe 7|20 CHSH VIEW #St 2 FHEQ}
20219 98 MAMZEKIPO) 7|¥ES Mot &Lt

Ol

AEEX

==

53 BIMEIME 4



Value & Growth Universe

Value & Growth

#1 Universe EAIZOIE
OjE2|AE

84

J|Y=E
A058470
A086450
A119860
A008490
A005680
A030190
A134970
A016580
A036800
A072990
A049070
A040420
A130580
A092130
A069510
A016800
A078000
A036190
A023910
A025000
A019680
A200130
A194700
A054950
A048260
A039840
A085370
A256150
A145720
A248070
A063170

QoFk
=29

71
22
S2xo}
Chtet
ME
AR}
NICE Z7pge
AlC|=
giolx|o}
Lo ARREA
OOIIAIE]
olgA

FYH oA A

LIOJALIQH]
VEE]E
olAE
HA|A
@ag0]
SEHTIOIAA]
ThgtorE
KPX 3012
Ch
S0HIH00|X|
LCHEA

Hio| 0|2y
AgloIEE
ce
sE=2Y
HEEEL
HE|S

a2

P EEk

EXERIE

=
7tX| CHH| M®7} MEHEHA B2 TME SE QX High-en

JHOI HEA A2X™E E2A S|

— [MyoNe}

40| 213, 22121 VAN + PG H|E0| MA| 70% O
5G oE AIRE £2 F7I= 2Q21 U HEY 7=, 3Q21 QoQ HE
ZT o|=717] BEQ| +H| 5| XEED A=

= 371, Z2LH90| tHEt
e

X, s+ 57t 52

O XI&ET U= &8, M7t

o2|0|Y w9 IMA 52 s
719 CB RR0| YHSE QX CB YHS 5 7K MY, SW7IH 4% QX

A4 5o MUMA0| 3|22 42 7|Y CB ER0A 834 =0tE £, POl 43y

Valuation M7}, OHTH HIEH Eolo| YMAHE 0|2 T7[HQ HHUAM 0] Zx 2
UE9| HMEQI DESKERNIMO| 1E% =3, HIEH MMIIQl 7ISA| #7HEY S0t 7|0
OPHEQI MFTXE, 5G = EXjof CHEt XIHOZ 012 MY Est=T = &

KHMZEX], Valuation ME7t SHEAYTAQ]
7| =HE 2 =M MY, F2LE 2
PPG-PO 7t2i9| HEd &f, w2 0] o
XY =22 HIE F7I0| ME ASP 48558 TI™.

AL CHHEH| M2 H

o
o
i
Q'E
o
ro
ox
v

21714 32| exposure
= Z|CH JHHRIHYHAUE EF] OEM
ZNZE Heto| M2 50|, REXY = S0 5

PN
HE AF UgT0 ME SYAHX| 21t X%
d

s, 12

, ODM x|, CAPA =ftho ME 2r-gH

XS LSHE FHO| OE MAGT o2t 07 HE 2= 7|tHY RE
£ 44X Jid 018 2=717] YA

Rz O ASEREH 2IMAME]

O|HAEEXIE

A 2 MRIME 5



eBest Mid-Small cap

72 20213 Universe 2 Valuation & EA} 2|

20214 S7H&(% YoY) o0 (%) Valuation (x)
s Az

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

A058470  =3Y Buy 29326 192,400 321 374 591 402 219 333 73 26

A0B6450  SIHIF Buy 1,062.6 23900 -449 -118 03 242 116 189 22 105

Ali9860  CiLiet Buy 4236 32400 -129 -36 -3.0 18.0 18.9 1441 2.7 7.2

A00B4%0 ME Buy 6305 54500 116 125 147 135 134 104 1.4 76

A005680  HfETXE Buy 2570 12850 137 946 619 79 37 139 05 0.1

A030190  NICE m7pg= Buy 1,253.8 20,650 64 97 130 145 178 285 42 120
A134970  AlHI= Buy 1426 7130 153 137 58 85 215 78 21 46
AO16580  ErRIRISf Buy  363.6 19,550 33 144 189 183 87 131 11 6.5
A036800  UOIAMESA Buy 3325 33250 240 166 1452 6.6 123 100 1.2 0.8
A072090  CIIOIXIAIE] Buy 1130 16150 150 163 19 197 153 108 16 5.2
A AMQ70 @ UERA Buy 4584 26650 223 226 604 84 105 71 07 16
A040420  TAEO[HOA Buy 1149 7330 158 710  69.9 152 16.2 101 1.6 45

A130580  LIOIAC|oHH] Buy 1571 10,200 71 150 201 184 161 122 20 49
A0R130 O1FACE Buy  252.3 20,950 42 37 65 391 220 182 40 100
A069510 Ol AEY Buy 1135 10,400 81 490 -459 20 39 172 07 27
A016800  THAIZ Buy 4474 38900 112 264 363 102 93 96 09 6.3
A078000  ETSIOf Buy  110.6 11,400 132 4861 1035 7.8 34 291 10 104
A036190  SEHIO|AA| Buy 1998 33300 -98 19 -152 130 93 79 07 12
A023910  CHEIIE Buy 1821 30,350 12 -82 26 164 109 83 09 33
A025000  KPXAIDIZ Buy 2972 61,400 198 -220 -185 56 90 58 05 2.7
A019680  CHiz Hold 4672 4,670 02 =g S® -04 0.1 9345 09 7.2

A200130  Z0tH|2toflo]X| Buy 1,065.0 36,050 178 179 256  18.0 240 106 2.5 6.5
A194700  cHfEA Buy 393.0 43,650 217 333 344 126 231 117 2.7 9.7
A054950  H|o|=0|2Y Buy 200.1 16,550 141 389 767 16.6 125 1.0 1.4 8.1
A048260 QAHIQEUE Buy 2,118.6 148,300 174 1565 -324 153 30.7  30.3 9.3 14.8

Z200 A039840 CI Buy 710.6 45,050 245 420 1798 285 16.5 223 3.7 14.8
A085370 ERE=Y Buy 539.6 20,250 26 3290 -2364 16.1 179 257 4.6 16.7
A256150  et=3 | Buy 7.1 13,950 141 287 20 174 242 1.7 2.8 7.3
A145720 HIEIZ Buy 915.4 82,700 197 407 773 203 16.0 229 3.4 16.3
A248070 &= Buy 1,460.2 29,200 308 745 969 7.0 38.3 1941 7.3 10.7
A0B3170 M2 Buy 3299 19500 2270 B™ SH 268 236 16.1 3.8 13.0

>

Z: 90| E, ROE, PER, PBR, EV/EBITDA 20211 £HAN 7|Z, AZEY, £7} 20214 98 232 &7t 7|&
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Value & Growth

23 2022 A Universe 2 Valuation & E2} 2|

20229 F7k&(% YoY) 2 (%) Valuation (x)
R ke FHE sy @ 40l  ¥Y  ROE PER  PBR  EV/
oy LI EBITDA
A058470  El=3Y Buy 15.1 13.1 14.1 39.5 21.1 29.2 6.1 195
AOSB450 | SIA Buy 123.9 24.8 27.1 135 13.1 14.9 1.9 8.3
Al19860  CHi<t Buy 7.3 8.0 7.7 18.1 176 13.1 23 6.1
A008490 AIE Buy 10.7 15.9 1.5 14.2 13.2 9.3 1.2 7.0
A005680 AWKt Buy 7.1 8.3 7.6 8.0 3.8 12.9 05 -0.4
A030190  NICE H7pg= Buy 6.5 8.7 103 148 17.2 213 37 1.2
A134970  AlH= Buy 10 134 142 8.7 24.0 6.8 16 3.6
A016580  EQIFISF Buy 15 -0.6 -0.4 17.9 8.1 13.1 1.1 7.0
A036800  LIOIABEE Buy 14.2 105 10.6 6.4 121 9.1 1.1 0.4
A072990  OHIOIXIAIE] Buy 14.2 14.9 15.2 19.8 15.0 9.3 14 42
A AM70  ATA Buy 8.0 2.4 0.2 7.9 9.6 7.1 0.7 1.1
A040420  HYHO|HoA Buy 6.1 6.7 8.8 15.3 16.2 9.3 1.5 45
A130580  LHOIAC|oHH| Buy 5.8 6.2 7.0 18.5 15.2 1.4 17 4.4
A092130  ol3aciE Buy 3.8 5.1 5.0 39.7 21.2 173 37 9.3
A069510  OilAEY Buy 6.4 32.4 242 25 47 13.8 0.7 2.4
A016800 AR Buy 7.3 5.2 0.4 10.0 8.7 9.6 0.8 5.6
A078000  EZA0H Buy 95 125 7.9 8.0 36 270 1.0 8.9
A036190  SEHIOIAA| Buy 13 44 28 13.3 9.0 7.7 0.7 0.6
A023910  CHEIE Buy 3.7 10.9 10.9 175 10.9 75 0.8 26
A025000  KPXFIDIZ Buy 7.0 6.4 1.7 5.6 8.6 5.7 0.5 2.4
A019680 Tt Hold 32 &H n/a 0.8 1.1 80.6 0.9 9.1
A200130  EOjH|H0O|X| Buy 175 15.6 105 17.7 215 9.6 2.1 5.0
A194700  -HRA Buy 230 319 26.2 13.6 233 9.3 22 6.9
A054950  R[O]E=0|Y Buy 120 234 36.3 18.2 15.0 8.1 12 6.6
AD48260  QAHIQEIUE Buy 210 2.4 36.0 16.0 28.3 23 6.3 1.9
xeg AOBH 2 Buy 249 308 26.6 298 17.3 176 3.0 1.2
A0B5370 RE=ZY Buy 300 703 743 21.1 2.9 14.7 37 9.2
A256150  StE3E Buy 170 231 27.0 18.3 253 9.2 2.3 57
A145720  HEIS Buy 21.0 19.4 19.8 20.0 15.3 19.2 29 12.6
A2¢8070 &= Buy 240 546 57.4 8.7 38.6 12.1 47 7.2
A0B3I70  M=2SM Buy 272 296 244 273 27 12.9 29 9.9
ZF: QO|UE, ROE, PER, PBR, EV/EBITDA 2022 ZAM FFAX J|E AJHEY, Z7+ 20214 9 23Y &7t 7|&
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5,193
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822
49
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7,467
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1,201
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2021E 2022E 2020
2,659 3,061 779
3,081 6,899 847
2,020 2,167 378
6,170 6,832 743
2,280 2,442 92
4,746 5,055 627
2,624 2,913 197
1,774 1,800 284
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614 701 104
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880 931 141
447 464 169
3,378 3,595 133
3,190 3,424 257
412 451 5
2,122 2,150 270
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2,846 3,500 270
1,317 1,475 157
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1,495 1,868 300
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696 814 94
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14,082 17,455 564
945 1,202 -4

o[
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747
364
836
180
688
224
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68
325
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275
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500

1,287
360
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1,133
426
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984
253

2022E
1,210
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969
195
748
254
323
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139
816
160
172
184
90
342
36
287
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532

1,488
475
269

1,432
557
453
149
665

1,521

328

R £012)

2020 2021E 2022E
554 881 1,005
559 561 13
309 300 323
530 608 678
114 185 199
472 533 588
173 183 209
234 278 277
135 331 366
103 105 121
404 648 649

67 114 124
107 129 138
131 139 146
122 66 82
340 464 466

19 38 4
300 254 261
174 220 244
633 516 525

-176 5 58

801 1,006 1,112

250 336 424
103 182 248
1,035 700 952
114 319 404
-154 210 366
82 100 127
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Value & Growth

FadE- KOSPI 3%, KOSDAQ & %
#9 KOSPI S¥F £2(2021.8.27~2021.9.24)
= =8 S z=0~(18~)
71 4,367 -6.297 2
ei=el 2,30821% 1.90x 2
el ~7,04524 4 519%
XE: OHAESXISH 2l MAIME
a5 KOSPI 3= Do A8 +=8e
(x2) KOSPI E8% () ok CE] ol (P)
80 | - 4,000
6.0 -
- 3,500
40
20 - - 3,000
00
- 2,500
_20 4
40 - - 2,000
_60 4
1,500
80 -
-100 1,000
18/01 18/07 19/01 19/07 20/01 20/07 21/01 21/07
Xtz: SEEM, OHAEEXSH 2| MAIME
#10 KOSDAQ #2(2021.8.27~2021.9.24)
=5 *=8 S z=0~(18~)
pIFS -1.03% 2 -21.787 %
oi=el 320014 24972
el 1.33%2 38.39% 2
XE: OHAESXEHE 2lMAIME
126 KOSDAQ Dfjofsgk
= KOSDAQ (2) ! IER Her 7 1,(12)0
40 - 1,000
30 1 - 900
20
- 800
10
- 700
0
o | 600
20 - 500
-3 L 400
18/01 18/07 19/01 19/07 20/01 20/07 21/01 21/07

AtE: STEHY, OHAEEXSH 2| MAIHE
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eBest Mid-Small cap

HZ SAHZT S 49
#11 MoM S48F £oUE A9
T LiE
A7EEY Al71EY 1,002 ~ 122
Valuation 12M Trailing P/E 30.0tH O[5t, P/B 4.08 0|5}
= Xt 170 $AUE 49l 7IZC= B

Pl

X2 O[HAEEXIZA 2|MAME
Z:20214 92 239 ZII17IE, YoY Sales & OP= &H 427| A% Hiy

712 MoM S48 £UE 9

A7t M 1y Yoy Yoy asa
e e £ 4B 298 Sales oP HE B s
A033920 =& 3,420 61.1% 64.4% 0.6% -107.6% 9.9 0.7 13.7%
A002020 IS 5,824 51.7% 88.8% 20.2% 39.1% 3.8 0.8 -211.9%
A003030  MIOFHE|IZX|Z 5,881 48.1% 199.0% -3.9% 200.5% 6.1 0.6 -56.6%
A117580 CHAOLX] 2,514 47.7% 71.2% —1.7% -3.0% 18.1 0.8 -29.9%
A024910  ZAZMAY 1,426 46.3% 120.5% 13.8% —-366.7% 7.4 1.7 -182.2%
A023150 MHOJ|EtS 1,040 45.7% 11% 12.1% 769.1% 9.4 1.7 -212.5%
A036640 HRS 1,263 44 6% 119.0% 11.8% 103.5% 71 1.6 3.5%
A094820 AT 1,930 43.8% 130.6% -10.1% 1.9% 14.9 1.9 27.4%
A144960 ‘sOfZ2}=0f 3,723 43.2% 26.0% 170.6% 85.8% 9.8 2.2 -18.7%
A105840 <X 2,093 39.2% 183.8% 3.7% 285.3% 71 1.4 -9.9%
A004250 NPC 2,850 38.7% 124.4% 3.6% 47.3% 13.1 1.0 0.7%
A003070 TES2=2Y 7,693 37.8% 45.5% 29.1% 451% 6.4 1.6 —78.5%
A009160  SIMPAC 5,208 34.5% 233.8% 15.2% 265.1% 9.3 1.1 1.7%
A069920  OIO|GJAO|HHA 1,135 32.4% 14.5% 18.8% 57.3% 5.2 2.8 -5.5%
A053980 <AIXto|H 1,801 32.3% -12.9% 8.4% 45.0% 20.5 2.9 6.8%
A000440 =A0jL{HIA 1,164 31.2% 132.3% -12.2% -161.2% 6.1 1.9 15.1%
A005010 §AH 1,363 30.4% 156.1% -2.1% —255.9% 5.1 0.3 -52.6%
A013580 AHEHA 3,657 30.0% 85.7% 4.9% 47 5% 3.0 0.7 —72.2%
A126600 FIZz} 1,780 29.7% 115.3% 14.2% 115.9% 9.2 1.5 21.3%
A060980 SHIEYA 6,032 28.7% 93.3% 33.4% 291.7% 48 0.7 -113.7%
A079960 SojQilm] 1,808 28.5% 29.6% 3.4% -6.9% 94 0.7 59.1%
A007690 ==3}st 8,046 27.0% 145.3% 15.5% 181.2% 8.6 1.5 -14.2%
A145990  AFQFA} 8,262 25.0% 27.3% 7.0% 31.2% 13.8 0.7 -54.7%
A041930 SOzl 2,662 24.8% 68.5% 13.4% 152.4% 21.4 2.5 -18.7%
A950140 <USLKEH 2,245 22.8% 172.0% 23.1% 288.3% 251 3.7 =5.7%
A017390 AE7IA 8,500 21.4% 115.2% —1.7% —82.9% 7.0 0.8 64.6%
A002240 HMIZ 7,222 21.0% 157.7% 7.0% —-463.4% 8.5 0.5 -271.8%
A161000 OHZSst 4,806 21.0% 107.5% 30.8% 93.7% 6.1 1.2 18.7%
A183190  OFMIOIA|HIE 5,785 20.2% 152.1% -2.1% 38.0% 9.6 0.7 -107.1%
A014190 fFE 1,496 19.9% 144.2% 15.3% 1389.7% 16.8 1.8 5.7%

X2 O AEEXIZA 2| AAME
ZIFRS HE7|E

OHIAEEXISHE Z|IMXIME 16
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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
20219 98 239 E7HIE, YoY Sales & OP= AHE 47| A% bt

Pl

#14 MoM 34% YZ|=

A7t M 1y Yoy Yoy asz
e e £ 298 298 Sales op SE F/B HiS
A053280  Of|A24 2,825 -30.5% -2.5% 23.0% 133.2% 12.3 1.7 5.8%
A068290 A-MEETAL 3,720 —26.3% 88.8% -13.5% —233.6% 7.4 2.6 -17.1%
A095660 UWILY= 6,434 -25.0% 0.3% 3.6% 0.6% 10.6 1.7 33.1%
A003800 OJOJAEICH 5,645 -21.8% 24.3% 14.7% 29.6% 9.4 1.1 5.6%
A057880  I|OJ|O[X|M 1,895 -21.4% —-76.2% 230.7% -118.8% 12.9 2.5 10.5%
A003160 Cjoto] 2,595 -17.6% 100.2% 69.7% 5553.8% 19.5 2.0 -3.2%
A007160  AFZEAY 2,670 -16.6% 72.8% -6.9% 276.8% 13.1 0.7 -100.9%
A078890 7r=0|CH 2,306 -15.9% 134.6% 6.2% 34.1% 13.7 1.4 —-8.2%
A189980 E=0f|IQilH| 1,263 -15.8% 95.8% 7.9% 9.4% 1.7 1.8 0.2%
A049480 SQEH|0|A 1,130 -15.4% 6.7% 1.8% 182.4% 25.0 1.7 18.0%
A126700 SHO[HITAIAH 2,555 -15.4% 36.8% 69.0% 1371.5% 9.0 1.9 14.4%
A151860 KG ETS 6,030 -14.8% 274.7% 2122.4% 1359.4% 8.5 2.2 —168.3%
A143540 S C{of| AL 1,032 -14.7% 40.7% 51% -31.8% 25.5 2.1 -5.3%
A192400 FFELA 8,001 -14.1% 17.2% 13.2% 24.1% 6.2 11 23.2%
A096240 HEZY 2,134 -13.1% 28.9% 1.7% 37.4% 14.6 2.7 1.0%
A238200 H|IO|T 1,039 -12.7% 38.9% 2.6% =574.2% 22.7 2.3 15.2%
A036630 MISHZS 3,379 -12.6% 85.9% 0.5% 43.5% 4.3 1.0 48.2%
A100220 H|MNWS 1,192 -12.3% 31.4% 6.9% 1293.5% 19.2 0.6 11.9%
A036890 ZIME|O|M| 2,844 -11.5% 8.6% 19.2% 3.5% 17.3 1.9 —7.6%
A027710 TAERZ] 2,234 -1.1% 74.4% 8.7% -1.1% 6.9 11 -107.3%
A091580 Aralo|Cim) 2,275 -10.3% 20.5% 38.7% 108.3% 15.9 3.1 -10.7%
A122450 KMH 4,493 -9.9% 37.6% 13.9% 17.8% 15.3 1.7 -18.3%
A040910 ofojm|C] 2,430 -9.4% -15.9% 31.2% -29.0% 14.3 14 19.5%
A192250  #H|O|AIRL 1,633 -9.4% 20.6% 26.6% 30.6% 26.5 2.6 25.3%
A041140 YZ2X|E| 3,732 -9.1% -37.2% 36.4% -201.2% 28.6 3.3 13.0%
A093320  #|O|OO|QlIoA 2,408 -9.0% —44.9% 9.4% 0.9% 17.1 2.2 21.7%
A137950 H|O|mA|O[Z 2,394 -8.9% 82.5% 25.9% 64.2% 15.6 2.4 -43.7%
A267270 SCHAHMI|A| 9,171 -8.7% 73.4% 28.3% 94.6% 10.5 0.8 -12.9%
A201490 DO|F2 1,654 -8.6% -24.1% -8.9% -10.0% 16.3 1.7 41.3%
A100700 AMi2mIClZ 1,916 -8.5% 16.2% -8.9% -1.3% 18.5 1.9 17.6%
X OMAESHEH 2MAHE]

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
F120214 98 232 BIP|ZE, YoY Sales & OP= AT 4z7| A Uiy

A7t M 1Y YoY YoY =8z
e 4 208 298 Sales oP e P/ HiS
A003800  OJOJAEICH 5,645 -21.8% 24.3% 14.7% 29.6% 9.4 1.1 5.6%
A126700  SIO[H|HA|AE] 2,555 -15.4% 36.8% 69.0% 1371.5% 9.0 1.9 14.4%
A096240 HEY 2,134 -13.1% 28.9% 1.7% 37.4% 14.6 2.7 1.0%
A100220 HMWS 1,192 -12.3% 31.4% 6.9% 1293.5% 19.2 0.6 11.9%
A263020  Ci#|ojoHC] 780 -10.3% 57.3% 26.2% 76.2% 17.9 1.5 17.2%
A093320  #|o|ofo|AIA A 2,408 -9.0% —-44.9% 9.4% 0.9% 17.1 2.2 21.7%
A042500 HUYE 991 -8.1% -7.2% 31.0% 72.5% 9.9 1.4 65.7%
A049430 0= 1,158 -7.9% 37.3% 15.3% 12.6% 7.0 0.8 48.9%
A079940  7fd|O} 1,814 -7.6% -17.5% 10.3% 0.8% 16.2 2.1 26.5%
A015710 ZE 1,236 —7.5% 14.5% 1.0% 0.2% 16.3 1.0 29.3%
A057050 @chiEasAd 8,688 ~7.3% —-2.6% 7.4% 27.3% 7.3 0.5 41.7%
A053300 SHRMHOISZ 2,278 —6.8% -16.4% 8.7% 8.3% 18.2 2.5 29.0%
A039340 SH=EAMITV 1,691 -6.5% 35.4% 53.0% 114.4% 6.4 1.2 41.9%
A024810  O|3}H7| 1,644 —6.4% 53.8% 69.5% 56.6% 5.9 0.9 17.2%
A041830  QlHIC] 3,879 -5.8% 75.0% 16.0% "MN.7% 12.7 2.6 13.6%
A089600 LtAD|CIOf 3,424 =5.7% 9.9% 6.7% 25.7% 13.7 2.1 38.3%
A0BH10 JH2AIEY 7,832 -5.5% 108.6% 15.1% 8.8% 19.5 1.9 4.4%
A210540 C|ojo|mtYy 1,634 =5.4% 33.3% 26.5% 95.5% 4.6 0.9 11.8%
A005710  CHEHAY 1,377 -51% 28.9% 34.2% 105.0% 5.9 0.4 123.7%
A149980 sjo|=2Y 798 -4.9% 41.2% 14.4% 105.5% 19.0 1.9 20.7%
A243070 J{2A 6,233 -4.5% -7.3% 6.5% 6.5% 1.7 2.6 3.2%
A058850 KTcs 1,202 —4.4% 39.0% 3.6% 83.0% 7.2 0.7 97.0%
A064960 SNTRE|E 7,838 -4.1% 1.1% 11.3% 24.7% 12.3 1.0 N.7%
A042110 O AMIC] 974 -4.1% 84.0% 25.1% 857.9% 10.4 0.9 51.4%
A123420 MOI0|E= 1,981 -3.9% -13.8% 0.1% 118.8% 15.7 1.4 65.7%
A015230 CHEC=E 1,124 -3.8% 19.8% 23.1% 11.5% 5.8 0.6 51.5%
A025000 KPX#|0|Z 2,972 -3.8% 28.2% 24.7% 30.6% 47 0.6 50.0%
A045060 23 767 -3.7% -15.1% 10.2% 6.0% 8.2 0.9 21.7%
A033320  H[OJMIBAIARY 1,317 -3.5% -2.3% 13.1% 129.3% 9.1 1.4 17.7%
A270870 RE&g| 2,652 -3.3% 26.8% 49.6% 44 4% 1.0 3.8 4.2%

K2 O AEEREH 2|MAME]

OHIAEEXISH ZIMXIME 18
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eBest Mid-Small cap

HRS (036640)

717 7| QoF

(=R~
Al7HE(2f ) BIHH) =33 HIS 12M Trailing P/E (x) P/B (x)
1,262 7,340 3.5% 7.1 1.6
A2 OHAEERSH 2ME|HES
F:19/23 BIP|E, =HIHIZ=cI/AIIEY, PIE: AN 427| XHFZ 0| J|F, P/B: 22 27| AWFEFXZ 7|1&
7199702

HRS(03664O)L A 15 AlxR ARS d9shke 7ol 2020 71 AAl o)
ZdoA = H|Fo] 21%, U5 H5o] 79%5 AHAstt 2 WAt o s = As
2k, A7), AA, Ax; o] Qi)

1) Liquid Silicone Rubber Parts

WYY 1 AelEow Loli] B AA $EOR B4 dzolth LSRA
Bl 71 2 u1FE AXSHE AR AEA ool 29 Aol AL 4
% ok AL ool 518 A0 ARSAE £ oI, I AUE A @
N 2] Folck. 201 717 86019 7hol o] ARIF-RoIA WS, o) A
A R4 olo]E F vl

20% 715 13994 % IES &9 Ao R, mlEdo] 4] A|NE ¢gjo]e]Eo]
T2 Ao R G904 T|ojol= I S 3t QY. Personal Care Silicone?] 7
T sPFFelA By a3 T3 9Es §8) AREEE, SARs o] oA migd &
A

3) DM
2ot A Aol AFHE TS AR ARl o] ARIE-EOIA SARE A
799 £ WES YA Stk X FelA] Ko} Bg E u) ARREE IFE AFS
= A0FZ s WE2 A9 §loH s FE5 Bt vEo] A gF-ES AA s
Atk

A (B e 290tk & 5 3l 2D E ek AR 3

g Ao LPTE ARAS ARE BABdolt ArkE el Mg
e o Mg LEAE RAL DAk AulAE AgelN A A% B
oz thiti $&2 s nt
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Value & Growth

5) Silicone Fire Stop Seal

S W 28 38 0% U9 s U2 4 rET 0% 7
F 429090 w3 04, gl ofd Ty o] RYH o MEskAA, S} iAo}
¢ e o k. 2 ot G $R7E 2T WASHE APl

== 57}
oA QAo o3t x%xuo] o)A o7 WEh o)A}, 2718l AARAS 714 7)
o= SA7E A= ARiH-Eelth

=5

jintel
oot

a&
rir

6) Silicone Sheet & Rubber Article

MLCCS] 2 g4 7)€ el A9, Ael2ow ¢ Asst W]
UM FA9 vl oA Aaisth ARE A ARIES F2 Y50
Fol w1 gk

s

718 HRS 27|43 0]

(H2l: 2A) 1Q20 2020 3020 4Q20 1Q21 2021 2018 2019 2020
oHEH 165 146 172 191 178 194 746 667 674
Yoy 3.8% -9.8% 1.1% 8.5% 7.9% 32.8% 102% -10.6% 1.0%
A2 2R EH| 130 110 116 141 144 151 541 485 498
A2 2713 21 14 20 19 16 22 127 104 74
A2 ZHSH| 5 7 17 8 8 9 15 21 37
o4= 10 14 18 22 11 13 63 58 66
oY

it

AM2EM  102%  -83% -49% 12.8%  108%  37.3% 12.0% -10.4%  2.7%
7ISH| -8.7% -39.1% -25.9% -40.6% -23.8%  57.1% 76% -18.1% 28.8%
S| 25.0%  40.0% 325.0% 0.0%  60.0%  28.6% -545%  40.0% 76.2%
-33.3% 0.0% 59% 100.0%  10.0% -7.1% 46.5% -7.9% 13.8%

oo
TR THE TH

it

2| Z2HMRENM  788%  75.3% 67.4%  73.8%  809%  77.8% 725%  72.1% 73.9%

0X M mx mx W 0X nx ux px
z}\ﬂin
o~
3

2275 H| 12.7% 9.6% 11.6% 9.9% 9.0% 1.3% 17.0%  15.6% 11.0%
2|2t 3.0% 48%  9.9% 4.2% 4.5% 4.6% 2.0% 31%  5.5%
= 6.1% 9.6% 10.5% 1.5% 6.2% 6.7% 8.4% 8.7%  9.8%
Geloly 23 17 29 34 31 34 36 16 103
% of sales 13.6% 1.6% 17.1% 17.9% 17.5% 17.7% 4.8% 24% 15.3%
% YoY = 2K 541.5%  764%  384% 102.9% —53.6% —55.7% 552.7%
8712019 17 17 26 32 27 3 =75 10 92
% of sales 10.5% 11.4% 15.3% 16.7% 15.3%  48.1% =10.0% 1.5% 13.7%

% YoY = SN 436.8% 244.3%  57.1% 461.0% & =X 837.5%
At&: HRS, O[HAEFXEH E|MAIME]
T IFRS ¢1E7|E

O|HIAEEXISHE 2|MXIME 21



eBest Mid-Small cap

T (052330)

219 7|¢Q0k

A7HE(242) B7K#) £33 HIS 12M Trailing P/E (x) P/B (x)
1,650 10,500 51.4 -9.8 0.6
A2 OHAESRISH S MAIHE]
F19/23 BIDIE, 2EEHIS=cHS/AIEY, P/E: AN 427| NWFZ 2019 7IF, P/B: 212 27| XNHFFXIZ 7|12
7171

FE(052330)2 7w AlY7] tAEde] AAET 55 Az 9 ) sk 7]l
2 ofolga 159 Adgrtelt. A wiEelA] A% Alold HlFo] ok 70% S
ol u] Alo]y nlFo] &k 30% FFolth

1) 7Kl

THA = AR ﬂxli ]O]“] 1Al AREE = TAZElE Al 9 Arfshs
AR 228 199 A& FY, B2 it M/S% 2HA)) & Holal Quth
T8 EE V9o ®2E IGT, Arlsto Crat 5°] Ith IGTY 4% AP & W2 2
e dweolH, Aristo Crate] A4 €% 5 70% &= solth

2) 1 QXM o2& )

FAR) A iE 3 309710 Aol o]9lel AR (AT, Jng Poleh A%
Ao F2 At selEdaEEAR §ES B IS 995 g 72
@5 W Y Fo AHgEE AAARS FaFol:

o] 9] TARz BE 7lend Hage] ARIE JATeIHh 958 AN
AR EUECA 2k Aol ARSHE BUE HAgeolE WiEshaL Atk &
ARz GEE ARIFREIM miEd SUIE A8 rEd BUES HAaEee] 9 S
T 74 AL Qltk

o gl FAR: FIUAG EUE AL G9IFolth PAEOR F2 Agur,
Scioteq TN Fife] Hlo] Wk H3 Glrk. vjE e WelA 2 AR PRo] ok
Ak PR AHgEle] 158 B AAs 488 9k

OHIAEEXISH 2|MXIME 22



Value & Growth

HIEAE

H

AE JAZLL 55

WA QEE P93} @ 9 9rdo] KA oJATe] Feln ARIEY AP ol
AG7F o HuA IAEFZ LY —rﬁﬂa HhS 5= 9tk 7]L}]7Lo] R =N
al AR EU19 ol £E9) 80% FEA AR WiEE I Aow Ay
], 22d0ll= IR o]d 5 oo R Q & 22 9)8 Aoz AuEr)

o

R

520 BE| E7|AH 20|

=
(H9: fH) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 2018 2019 2020
o=y 671 357 397 439 453 484 3,466 2,853 1,865
Yoy 29% -524% -522% -242% -325% 35.5% 58% ~17.7%  34.6%
A2 ZHIREH| 493 152 259 294 306 328 2,198 2,039 1,198
A2[Z7HEH 178 205 138 80 147 156 1,268 813 667
YoY

A2 ZZIREH 9.3% —69.4% -58.8% -36.6% -37.9% 1158% 387% -72% H.2%
A2[Z7HEH -25.8% -19.3% -32.0% -30.4% -17.4% -23.9%| -25.0% -359%  18.0%
% of Sales

A2 ZZIREH 73.5% 426% 652% 67.0% 67.5% 67.8%  634% 71.5% 64.2%
A2[ZIHEH 26.5%  574%  348% 182%  325%  322%| 36.6% 285% 35.8%
ggole 55 -6 -9 -50 =51 -33 424 331 -10
% of sales 82% -16% 22% -11.5% -11.2% -6.8% 122%  11.6% -0.5%
% YoY -34.0% XX XX & X XA 26.9% -21.9% XX
F71x019 67 -18 =5 =102 -12 -2 350 308 -85
% of sales 99% -49% -82% -232% -26% —4.6% 10.1%  10.8% —4.6%
% YoY -29.2% XX XX & X KA 614% -122% XX

XE: T8, OHAESXIZH EIMAHE
U IFRS HEI|E

O|HIAEEXISHE 2|MXIME 23
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Value & Growth

= = AA712 A AeE0) I
i SAEHEA B AN E eSS ot shARE WAl A o] 5 S wial
AE80] A %A Tl 2R oo Borlua) she §49E Rolw

3 A AAA 3
31%) 2 AA sk vl=, Ayl A& AFQl, T, T, 5U 5o Ads
&

e AAHoR REE T0%E Y1 B4S wolw gtk

=4 A 3% ik 20210 992490E V)FEo7 AA A
FTEAAD 72.3%, 27 FEES 44.0%5 7153k Utk 13 WAl HEE] 10%S
Yol7ba A A 3|8 et 7|t)do] Erbska Q= Abstolt,

st
o,
2
il

Astell et Fedo] S7kstaL 3lar, WAl HEEC] oA gl
o

Y
SOl AE W % - 2% $RS dad ola Aol QA ol A

™ fE of S
o o 2
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102 eBest Mid-Small cap

aw7 2 3718 WY FE( 2 )

(%)
0
8 L R O I
70 - 6 6 g
60 -
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Value & Growth

MEE 2|omy A FAHZ

e b

1) VAN

VAN (Value Added Network) AF9-2 7F=ALe} 7 Atofof|a] A8t A - 521
PHE Al FFEE We JoEA, o3kl A4t AAVt M o
olejo] e 4 Qli= FFo|th

F2UH97E WA 250 oselel o] ZolEa Hela ol qlste] 7t

:
Ao @3melel VAN ARIF-ES) AR RAskitk e 2 ome] sw BAH0
2 2WAEY 2k oseeld WA Hn 1Y 4% VANAES oek)

VAN ARIF-E9] viEo] s 2oz dddrt

#21 VAN 2 F-4A8F
- 1H19-1H20 _

A7152 i 282 HIS
z=ac zey 17152 1H19 Sales 1H20 Sales 1H21 Sales Sales YoV Trailing P/B (X) Sz HIS
(A38) (248) (A3) (A8) %) P/E (X) (%)
A036800 LIO|AFEHEA 3,325 2,159 2,430 3,233 12.5 18.7 1.4 83.4
A025770  SIFESA 3,261 2,447 2,406 2,652 -1.6 31.0 1.6 34.1
A053350 | OjLE| 1,288 1,417 1,447 1,430 2.1 68.4 1.1 127.6

A& O AEEXSH E|AXHE

F19/23 BIPVIE, =¥aHIE=

SES/AZIEY, PIE: AT 47| AW FR £01Y 7IE, P/B: 22 27| AHFFAZ 7|1E

A

2) 71X

g ex o] HH FpAw HHEANo] Sojub] & Zloja, JHA . #d A A4 o
Al At 2107 Kol o tEFel F - A% e B AR E T AY
710 AFEEE gAaZgolE AAkete] Bljshs AMS 95k ZE Y ERjATL Qo)

B2 K8 G QAAS A9 AP BUE FEF) 9 Az 43RS A

Hi, &3 5E5E YOY AR = AES Holal Sk F MAs] WAl o] Al
AHHA selE THCR T A1 APZIZE AAE AL QlEe HeFar gtk
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eBest Mid-Small cap

JE10 TLf AH[RF OJ3H] 2124 (2015 =100)
(P)
105
100 -
% |
%0 |
& |
80 |
75
70
6 |

Of3lH| X|EXY Csl

0 ‘ . ‘ ‘ .
16/01 17/01 18/01 19/01 20/01 21/01

T2 QSIS 2% TR BUE $23% U YOY
(")
35,000 - - 300%
- 250%
F 200%

- 150%
20,000 - - 100%

30,000 -

25,000 -

15,000 - - 50%
- 0%
L -50%
L -100%
-150%

10,000 -

5,000 -

16/01 16/10 17/07 18/04 19/01 19/10 20/07 21/04

Az: e=2, OHAESXSHE 2| MAIME

222 I B A2

At MY, O AERXIEH EIMAIME

1H19-1H20

A7EEY 1H19 Sales 1H20 Sales 1H21 Sales Trailing &8z HIS
E27JCc =5 YoY Sales P/B (X
4 @) @) @) (o) o PIEX) /8 ) (%)
A034230  TEjCiolA 15,551 4,356 2,503 1,812 ~40.5% -18.7 1.4 -65.9
A114090  GKL 9,865 2,266 1,348 383 -40.5% -8.9 2.0 23.5
A052330 | TH| 1,650 1,442 1,028 937 ~28.7% -9.8 0.6 51.4
A051360 | EH|A 1,379 1,992 1,250 1,260 —37.2% -16.5 0.7 -6.4
X2 OJHAEEXRSH 2|MX|MIE
F:9/23 BIDIE, 2B E=2SZ/ATIEN PE: IA 427] AHIFEE £0(2 71X, P/B: &2 27| AHZEFAE 7|5
3) S0|SAt
FZU19Z A3t AgF7)7} olojA A Hivlala el AJHE9] o] § 457t Aas)

oIt o] Qlsto] wolEAt olA] A7 B S ek,

FAEY A
SUCE=
3
TF
AlEikzl=s
#23 H0[S4t 2 -4
2019
Al7}E0
E23Cc ==Y I(cﬁ; Sales
(A49)
A003300 SHUEYA 4221 16,518
A084680 OIEE 4,027 1,832

2020 1H21

2019-2020

TrE AU AES 85.7% A5t Stk ZEW A&EHE 7Red A
20 2571 1929919 Aol 21 287 179 AAZE o}2 AA5 A&
Atk o] EE YGA] FTELU o]F ofA 3H-S sFA] kFlom, AAE A&kl Q.
ez 87 molEAts 2 Y ZUs Hw AZ sjdol F Rlow

Sales Sales  YoY Sales Tr;;:g %X) P/B (X) wl H(L/g)
(2f2d) (o12) (%) i
15,334 8,047 =72 6.3 0.3 -61.0
1,315 624 -28.2 N/A 1.1 -8.4

Rz O AEEREH 2|AAME]
0/23 E7P|ZE, B E=AHT/AIIEY, PE: TH 427] KR

N

O|HAEEXSH 2IAMXIME 28



Value & Growth

4) TA|E|

S5 st} 7% 307 AeuA 23] B 7155 94 o Bg
wolth, S Bl Jglont ANEE FHsE olpiEd A AXE B Qe
e e AZ dEnes gt
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ol /| 5 HAF] B DFEo] AMe] Fofur] AR T BlEs] ARSI
Aol Agte] et} FAlol gl ezdo] Al Hrpr vl KAE] B Al
A= 710 = ¢ Sls Aom dddd,

7224 HA|Z| 2 F-AYF
1H19-1H20 .
A7EEY 1H19 Sales 1H20 Sales 1H21 Sales Trailing =8z HIS
=3c = ° ° ° on  YOY Sales P/B (X

Eaanlt s QE) @) @ (@) o PEX /8 X) (%)
A020710 | AI2E[3 1,469 446 506 459 13.5 32.9 1.3 30.2
A080010 | OJAIYERA 718 300 161 268 —46.3 31.9 0.7 -0.1
XE: OHAEEXIZH 2IMAME
9/23 ZID|FE, #83HE=282/A7IEY, PE: IH 427] AHIFER 20|12 7|Z, P/B: 2|2 27| AHZEFX|E 7|%
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eBest Mid-Small cap

a2 2Rk F HEM & 713 YAl . S22 -~
(@ =) LIEETEES yoy (B ) LITETEES yoy
25,000,000 - - 20% 9,000,000 - - 100%
L 10% 8,000,000 - | 80%
20,000,000 4 . 7,000,000 -
L 0% L 60%
o 6,000,000 -
15,000,000 1 5,000,000 L 40%
2% 4,000,000
10,000,000 1 — 000, L 20%
3,000,000 1
L —40% 0%
5,000,000 - 2,000,000 -
L -50% 1,000,000 | [ -20%
—————————————+—+ —60% e 0%
2008 201 2012 21.02 21.04 21.06 21.08 2008 201 2012 21.02 21.04 21.06 21.08
X2 o=t oO|H 3, OMAESRISH 2lMAIME A2: =2t TIO[E®, O|HAESRSH 2[MRIME
14 BAZAA| 2 Y2 15 HFE LR 4 20|
(3 ) RYERS yoy (&) RYERS yoy
14,000,000 - - 50% 6,000,000 - - 120%
12,000,000 - 40% 5 000,000 4 L 100%
L 30% L 80%
10,000,000 1
L 20% 4,000,000 - L 60%
8,000,000 - L 10% L 40%
3,000,000 -
6,000,000 - L 0% L o0%
L -10% 2,000,000 - L 0%
4,000,000 1
% 1,000,000 X%
2,000,000 - —— e L -40%
L v 7 o+ - - %
2008 201 2012 21.02 21.04 21.06 21.08 2008 201 2012 21.02 21.04 21.06 21.08
X2 o=t oO|H 3, OMAESRISH 2lMAME AE: =t TlO[E®, O|HAESRSH ElMRIME
225 B|RE &Y = AGF
AI7kEY 1H19 Sales 1H20 Sales 1H21 Sales Ui lae] Trailing =3z HIZ
g273c 329 W YoY Sales P/B (X) i
(42) (=) (42) (=) ) P/E (X) (%)
0,
A025980  OfE] 9,077 737 436 1,118 -40.8 1,005.2 2.7 -227
A070960 SWEIXE 2,729 557 597 1,709 7.2 56.2 0.7 -33.0
A007720  CHHALAE 1,391 1,343 600 594 -55.3 -8.4 0.9 83.3
A& OHAEEXESH 2lMA|IME
9/23 BIVIE, =HIHS=cHI/AIIEY, P/E: AT 427| R =0« 7|, P/B: &2 27| NHFFXZ 7|&E
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Value & Growth

ol

B 71959 o] 27 sekaionh
FRUI9WA 4% 37 sekasl,

Bk ok Aotk =9
7} tn)sle] A

| 7P WA el et 24 =9
AAS] A4 7ol AgE= Aol

o A oA
(@) CHHEBOI RS e CHSHEHB 0|2 R VOY (@) HES oA RIS S 0|2 RIvoy
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X2 tferes, OMAESRISH 2l MA[MHE Xz HFES, OHAEEXSH 2lMAIME
a2z 3 =4 = F0| 219 oiLHEO] £EH £
o A o A
(@) ETE =2 P 2 E3A 4 Yoy (3 ) SiLE0 451 4 SiLEE0] 52 Yoy
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eBest Mid-Small cap

26 Y& UH S AYF
- 1H19-1H20 _

A7152 ili 282 HIS
z=ac zey 17152 1H19 Sales 1H20 Sales 1H21 Sales YoV Sales Trailing P/B (X) Sz HIS
(A38) (248) (A3) (248) %) P/E (X) (%)
A089590 | MIFES 11,609 7,059 2,652 1,169 —62.4 -4.9 5.4 -38.2
A272450 | oo 10,485 5,041 1,671 1,073 —66.9 N/A 10.7 -21.1
A298690 | OfojL A 5,371 3,302 1,168 797 —64.6 -4.9 49 -88.2
A091810 | E|9j0|&lZ 4,600 4,230 1,738 921 -58.9 -3.5 3.9 -52.4

PE OHIAEZASH 2| MAIME]
F19/23 BPIE, =HBHIS=cHI/AIIEY, P/E: AH 427| XWFT £0(2 J|F, P/B: &2 27| AWFFXZ J|E

~J

)

FZU19R ¢lsle] Farof
ol z2hd Ay &3 7€
E5S Hol= A1S o 4 9t

()]
Kl

porsleh, =29 A A7)
F3 A% A 27 shetshe

TR Qlslel JuFse Fugge] FolsA HuA AAHOE Fu AR
S epg wsih SR mEthowie dustn olesmdol A48 FnFE
F3 QY oA A F7h oz A
20 EB0F7| S Al 21 IHAE H0g7| S8 A
(P) P) [TV Hol=TV
ZEmATY at|e
120 12 4 A2 2201(2HHY)
10 A
10 A 108 |
100 4 106 - \
104 A -
\
%0 - 102 | N /N
100 A
80 4 9% |
70 | 96 -
9
60 ! 92 : : ! ! : : ! ! : : !
20.10 20.12 21.02 21.04 21.06 21.08 '20.10 '20.12 '21.02 '21.04 '21.06 '21.08
RIZ: KAl O[H| AEERSH 2IMAIME XHE: KAl O AEEXEH 2IMAIME
27 1 S4¥F
A7EEY 1H19 Sales 1H20 Sales 1H21 Sales Lk Trailing =8z HIS
g23c =5 A - N o YoY Sales P/B(X) ©°
SRS o @) @) @ (@) o PEX /8% (%)
0,
A214320 O] 11,900 6,131 5,805 6,136 -5.3 18.1 15 4038
A216050 QIFZA 3,951 146 162 230 -12.8 25.8 5.3 1.1
A089600  LtAD|CIOf 3,424 593 517 569 1.0 13.7 2.1 38.2
X2 OHAEEXISH 2| MM\
9/23 ZIP|Z, a8 Z=0FI/AIIEY, P/E: IH 427] AHWFE 20/ J|F, P/B: 22 27| NHFFXE 7|

OHIAEEXISH 2|MXIME 32



Value & Growth

8) gst
T2HY o]F MRS Jshae 3 Wge] @WA 3k e A WA sk
= A3 Stk AF7] A8 o' Qlste] A 5 o]y} Po] s & Gl B
of wjZdo] A kit
78 71E 93t A= +24% yoy, e WEFALS +45% yoye 718 VAR
Tz Qlste] J5ehs Heg uRAT, @29 ol el ulaky oy w$ Az
At Mg ol 7S5k gk
s 793 89 W3t AAEe] FAHEA £ WL R, 2= Y5 /)
% Qo) dojojA] AR guk FF TZUHOE Q1% F7HH B} Qv 9]
=xzusl 3 QJahdel 830 s,
222 Gt &M 20 J223 g2k 2 20|
(@) %5t B () LR EL
35,000,000 - 300,000,000,000 -
30,000,000+ 250,000,000,000 -
25,000,000 1 200,000,000,000 -
20,000,000 -
150,000,000,000 -
15,000,000 1
100,000,000,000 -
10,000,000 -
50,000,000,000 -
5,000,000 -
0 ' ' : ' . 0 T T T T T
1601 17/01  18/01  19/01  20/01  21/01 16/01 17/01 1801 18/01 - 20/01  21/01
X2 G, OHAEEXSH 2IMA|IME 2. FoEl S 3|, OHAESRSH 2lMAIMHE
228 G5} A S AYUF
A7EEY 1H19 Sales 1H20 Sales 1H21 Sales Ukl Trailing =8z HIS
g23c =5 A - N o YoY Sales P/B(X) ©°
Eaaaltas @) (@ @ (@) o PEX /8 () (%)
0,
A160550  NEW 2,958 569 538 596 5.4 105.0 28 -16.9
A0B6980  AHIA 2,566 395 365 43 -1.6 -46.3 19 6.3
A018700 | HfE& 776 29 96 168 231.0 9.2 1.9 13.8
X2 o|tH|ﬁEEX}’< A B MAME
9/23 IP|E, TEaHS=ca/N7IEY, P/E: AN 427| XHFX =012 7|F, P/B: 22 &7| R FFXE J|=

O|HIAEEXISHE 2|MXME 33



eBest Mid-Small cap
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OH

U] A el B A 719 e ®E TIvdel7} slvk $Ake weld 717] 4 2
| 7171ES Aaketel dvlishs QAR el AR 33} 3 elE wE slow
ATt

1H19-1H20

A7EEY 1H19 Sales 1H20 Sales 1H21 Sales Trailing =8z HIS
=3c = ° ° ° on  YOY Sales P/B (X
i (e R @ @ @) o PEX 5y %)
A032540  TJOICIf 17 306 336 278 9.8 -32.9 0.9 -6.7
X2: O|H| AEEREA 2K ME
9/23 7P|, cH3HS=cda/AN7IEY, P/E: AW 427| AWFF =0[Y 7|F, P/B: 22 27| N FFX=E 7|&
10) &7

22UHOR Qlsto} Wi Aol SN o HRelX F5 wolrk S, o
TRl 4% PR W BALS AAIAE 2R ADF D GANL AR 5
0.2 Qlate] 75 Wil ZA daskla, ol AHm Gl Aol

—_—

G5 2l ero] A% HuA Al 98 L ARAFS BE 94 S0t 5
H 5 3 e 34 g Aoz HAgEch

530 38 M F4YF

E=ac zegy AI7kSY  1H19 Sales 1H20 Sales 1H21 Sales 1;') 1\?_81:2 Trailing P/B (X) =8ig HIS
R (e®) (L) () (L) o PE® (%)

0,

A033920 &t 3,420 909 728 630 -19.9 9.9 0.7 13.7

A023900 ZE3Fd 2,255 578 587 621 1.6 24.2 1.6 13.2

A043650 == 1,607 275 247 300 -10.2 71 0.7 21.6

A000890 HSHYE 1,395 377 383 430 1.6 51.7 1.8 -24.4

A023150 = MHOJ|EtS 1,040 398 465 501 16.8 9.4 1.7 -212.5

At O AEEXSH 2| MA|IME
9/23 E7V|E, =eatS=cda/AIIEY, PE: HE 427] XAHFX =019 7|E, P/B: 2|2 27| RHFFAE 71E
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Value & Growth

1) Tl 22

Plomdst @ 93 AT Fad A8 F shbs wA 34 B Aol 3
LHOZ Qlsted st i Fol AHWA WAl 34 el AAES WFo] Ay v
728 weple. = Fo J10 Rt CIEAAl, AUTUEE, AAAEE Sol
e,

CIzaslolsh AAAFES A9 200 1327] HAHE WA, Lo Hof Ly 2
4 AEst B Both S F29 Wil 34 5] 2R Aste] o
s e B S A Aol Sk aglel Tl Wi A
gzt Ateh I wAEAl s Aok, WAl B4 B Y ZI9EL o

AR 2o A4 P 1Y Aoz ?ﬁ‘%}%ﬁ‘r.

=231 EHA| AFZ

A7EEY  1H19 Sales 1H20 Sales 1H21 Sales THIS-1H20 Trailing A3 HIE
=Ic 35 = “ o oy YOY Sales PB(X) —~
== =9 (49) (48d) (%47) (%48d) e P/E (X) /B (X) (%)
0,

A051500  cjZ|AII0] 4,356 15,042 12,270 11,218 -18.4 -36.4 2.3 -83.5

A005440  BICH 9,575 15,400 16,205 16,869 5.2 134 0,53 273

ARIM0_| ENAZE 3,79 6,440 6,122 6,524 4.9 12,1 13 -102

A2 OH| AEEREH 2| AX|HIE

9/23 B7P|&, 82| S=c8Z2/AN7IEU, P/E: 2™ 427 XHjFZ =0/ J|&, P/B: 2|2 27| N FFX&2 7|&
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eBest Mid-Small cap

LIO| A A HEA 036800)

CIA] Off line AH|7} S7FSHCHH .

2021. 9. 28

Mid—-Small Cap

Analyst HE2A]
02. 3779-8468
hsjeong@ebestsec.co.kr

GHd0| =OIEl 2xf AIH, F7l= 2=Ct

SAE =L 1919 VAN MEAEM AEERE0| XSHCZ =i (M/S: 2018H
17.8% — 20194 18.7% — 2020 20.7% — 2Q21 23.4%)=|1! QUCH £3], 2021
& 1)On line VAN AfIQ| 4%, 2)M/S EHHIt 7453 1H21 Sales +33.1%
YoY, OP +36.2% YoY #&& 20|11 U0, 3Q210I = WAES STt ofehs
O Z7FsHA Off line VAN AII0lA 20| = QE0| A-E 422 J|ECt

Or% 3Q210] nte2| X 42 AIFOA SR VAN A2jdes 7~82 CiH| 9o
SX3] Yoy 80| = =1 = ASE MR, of2fet 297I= 4Q210%
A& Thsd(Rter iyl 2580| EUENH)0l =2 A2Z J[HEC,. oo SAs
S 2eiel FE0M 20| = 988 20/1 U= SO, b2 2=t
ol MEIIE Helot Sotg d9

7

C
FYo|Yo| B7tE 4 U= FZO7| WEM A=Z
ELF A0 2AE =0{0F g V(Y

ON Line VAN Z%4

SM2 ON Line VAN AMelideE 20179 1.49A4 — 2018H 2.79474 — 20194
51992 — 2020 9.09 4 (CAGR 88.0%), 1H21 7.1%424(+100.6% yoy) +&2| 1L
Y8 20|11 ULt Ol PG(HOIAHOHE)0M 1GFO| MAET U7| =0

Buy(maintain)
=uz7t 45,0009
M7t 34,050 &

g B L

T
Stock Data
KOSDAQ (9/27) 3,133.64pt
A7HEY 3,405 &
LAl 10,000 M=
523 |17t [/ ZX7} 36,950 / 23,200 &
90 Y LHAACHZ 994
2=Ql XI2g 22.6%
Hi 2421 E(21.12E) 1.4%
BPS(21.12E) 26,912 &

KOSDAQ thH| dth+=|E

17H 6.0%

6718 5.5%
12708 12.6%

M, M2 LojA IE0M ZR(IYSM AAH)S 22510] a0 H2HE 7|8t e N|CE§%¢F<|§|E$_3 ;‘g;j
O St= AEIEY S| ZHAAR ChEH MRE Ch20] JHSE| e 20| VPRINSE  76%
ct.
Stock Price
Valuation M%7}, QHHXOI IRX KosoAg =
40,000 1,200
S A9 Valuation P/E 12MF 8.8 (20224 EPS Growth 10.7%), 20214 P/B 1.2 35,000 o
Hi(ROE 13.0%), EV/EBITDA 0.8 %22 MEJIE 2o|1 Yt J2|1 282 o -
2 20161 994242 — 2017 1,350242 — 20181 2,000242 — 2019 2,496 20,000 600
9l - 20204 2,775212102 S5t YO, 2Q21 2,86021 (A|71EHUS| 86%, 15,000 o
"I\ 283 1,4209(2) 2 2R3 Ut . 20
0 - 0
19/09  20/03  20/09 21/03  21/09
Financial Data
=2 Aol AIEo|Y =0[9 EPS S48 EBITDA PER EV/EBITDA PBR ROE
(M) () (%) (HH) (HH) (HH) (%)
2019 452.3 35.6 37.7 29.5 3,212 -1.3 53.3 8.9 0.7 1.2 13.9
2020 519.3 36.7 33.9 13.0 1,441 -55.1 53.5 19.8 0.1 1.2 5.7
2021E 643.9 428 424 33.1 3,530 145.0 62.2 95 0.8 1.2 13.0
2022E 7351 47.3 46.9 36.6 3,908 10.7 67.9 8.6 0.4 11 12.8
2023E 833.2 51.4 50.9 39.8 4,243 8.6 731 7.9 0.0 1.0 12.5
A& LOAFEEA, OHAESKSH BMAIME], : IFRS ¢1Z7|E
O|HIAEEXISH 2 MXIME 38
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(B9l 22) 2015 2016 2017 2018 2019 2020 2021E 2022E
HEY 2,639 3,171 3,664 4,150 4,523 5,193 6,439 7,351
Yoy 17.0% 20.2% 15.6% 13.3% 9.0% 14.8% 24.0% 14.2%
VAN 2,047 2,144 2,194 2,169 2,032 1,946 2,037 2,094
PG 522 838 1,229 1,706 2,317 3,040 4,210 5,070
o= 2 J|Et 69 189 242 275 174 208 192 188
Yoy

VAN 10.3% 4.7% 2.3% -1.1% -6.3% -4.2% 4.7% 2.8%
PG 50.9% 60.4% 46.7% 38.8% 35.8% 31.2% 38.5% 20.4%
Y5 L J/E 31.0% 173.3% 27.8% 139%  -36.6% 19.2% ~/.6% -2.3%
% of Sales

VAN 77.6% 67.6% 59.9% 52.3% 44.9% 37.5% 31.6% 28.5%
PG 19.8% 26.4% 33.5% 41.1% 51.2% 58.5% 65.4% 69.0%
o= 2 JIEt 2.6% 6.0% 6.6% 6.6% 3.9% 4.0% 3.0% 2.6%
g0l 342 472 431 353 356 367 428 473
% of sales 12.9% 14.9% 11.8% 8.5% 7.9% 7.1% 6.6% 6.4%
% YoY 60.9% 38.2% -87% -182% 0.8% 3.3% 16.5% 10.7%

AtE: LIO|AZESY, O[HAERISH BMAME
F1IFRS HE7|E

533 E714% 20

(2l o2) 1Q20 2020 3Q20 4Q20 1Q21 2Q21 3Q21IE  4Q21E
HEY 1,169 1,260 1,317 1,387 1,538 1,695 1,616 1,590
Yoy 11.7% 13.4% 20.3% 13.1% 31.6% 34.5% 17.4% 14.6%
VAN 481 528 538 399 496 559 562 420
PG 679 730 829 802 1,020 1,109 1,043 1,038
4= A JIE 10 2 10 186 23 26 11 133
Yoy

VAN =5.7% 6.0% -14.1% 0.3% 31% 5.9% 4.5% 5.2%
PG 28.9% 36.3% 35.6% 25.4% 50.3% 52.0% 25.9% 29.4%
% of Sales

VAN H A% 41.9% 39.1% 28.8% 32.2% 33.0% 34.8% 26.4%
PG 58.0% 57.9% 60.2% 57.8% 66.3% 65.5% 64.6% 65.3%
o= A JIE 0.9% 0.2% 0.7% 13.4% 1.5% 1.5% 0.7% 8.3%
Fejole 58 95 19 9 92 115 124 9%
% of sales 4.9% 7.5% 8.6% 6.9% 6.0% 6.8% 7.7% 6.0%
% YoY -165% -14.1% 19.6% 33.9% 60.4% 21.6% 4.3% 0.2%

AtE: LIO|AZESY, OHAERISH BIMAME
F1IFRS ¢1E7|E

O|HIAEEXISHE 2|MXIME 39
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a2 LO|AZEEL 0HEH 20|

CE) B E
7,000 -
6,000 -
5,000
4,000
3,000
2,000
1,000 |
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020  2021E
RE: LIO[AYEEY, OHAERXESH 2IMAIME, F: IFRS HHI|E
1225 LIO|AMEEA On-Line VAN H|Z 20|
(%) On-line VAN H|ZE 0]
% 1 31.0%
30% -
25% - 22.9%
20% -
14.3%
15% -
10% 8.6%
4.5%
5% - 1.9% 2.6%
0%
2015 2016 2017 2018 2019 2020 2Q21
AE: LAY S, OHAESAISH 2IMAIME
Z:IFRS HEI|Z
12126 LIO|AZKEEA Off-line VAN {2|244 7227 LO|AHEEA On-line VAN 2|24
(24ar) mOff-line VAN 2|24 (24at) On-line VAN X2| i3
3,500 - 1,000
3,070 3,024 o0 8%8
3000 | 2,851 2875
800 714
2,500 - 700
2,000 600 511
500
1,500 - 400 - o 356
1,000 - 300
200 135
500 -
0 100 0 6
0 0 : : : : : : : : .
2015 2016 2017 2018 2019 2020 1H20  2H21 2015 2016 2017 2018 2019 2020 1H20  2H21

NE: LO|AYESY, OHAERASH 2IMAIHE]

T IFRS ¢1E7|E

RHg: Lo AYEEN,

% IFRS 91271%

OHIAEFRSH 2|MRIME]
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Jzi28 LHO|AYEEA VAN H2|7i & AlF HRE 0|

(9a) VAN X2|7425(On line + Off Line)(X)  emmmmm M/S(2)
45 r 25.0%
40
35 | L 23.0%
30
L 21.0%
2
20 L 19.0%
15
10 - L 17.0%
5
: : : : : : . ; 15.0%
2013 2014 2015 2016 2017 2018 2019 2020 2021
A& LIOAHESH, OHAESEXRSH BMAME, F: IFRS HE7|E
1229 LIO|AMEEM =g 0|
(Ag) ndg
3,000 - 2,775
2,496
2,500 1
2,002
2,000 |
1,500 1 1,350
994
1,000 | 873
#6 537
500 |
- N []
2012 2013 2014 2015 2016 2017 2018 2019 2020
AE: LIOJAFHESH, OHAESERISH 2lMAHE
! IFRS ¢&7|E
12130 LIO|AHEEA DPS 20|
() =DPS
500 460 460
450 420
400 - 250 350
350 - 300
300 | 0 210
250 200
200
150 -
100 -
50 -
2012 2013 2014 2015 2016 2017 2018 2019 2020

NE: LO|AYESY, OHAERASH 2IMAIHE]
F1IFRS ¢1E7|E
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eBest Mid-Small cap

LIo|AZE -S4 (036800)

HFAEN B QA AN
(A4) 2019 2020 2021E  202F  2023E (A4) 2019 2020 2021E  202E 2023
[ESKHAL 5548  608.4 6408 6792 7213 &Y 4523 5193 6439 7351 8332
HZ L HSMRA 1475 2210 2266 2462 271.3 IHE247t 337.0 4050 5086 5848  667.8
IS 2 7|ERA 267.1  300.6 323.8 3401 3546 j&Z0|Q 1154 1143 1353 1503 1654
KT XA 7.0 5.4 73 7.9 8.5 THORH| 2 22| 798 776 %25 1030 1140
7|EFRS KA 1331 814 82 8.0 8.9 geiole| %6 %7 428 473 514
HIRSXtAt 87.2 1065 1051  99.2 923 (EBITDA) 533 535 622 679 731
HHI|IYERS 35 221 28 85 242 =829 3.1 15 2.5 2.6 2.6
SR 15 100 29  -47  -12.8 O|XtH|Z 0.1 0.1 0.0 0.0 0.0
FYRLA 30.4 307 306 303 297 HAH7IYS EXt2 -01  -02 -02 -02 02
KHetEA 6419 7149 7459 7783 8136 7|EtE 2l -0.9 4.1 2.7 -2.8 -3.0
FSEX 407.3 4727 4748 4751 4752 MITASALRI01) 31.7 33.9 24 46.9 50.9
HYUMT L 7[EHHF 165 156 179 184 188 HEAAHOIN LIS 77 206 93 103 111
E 288 49 2.3 2.0 18 1.6 HEAI0[ 300 133 331 3%.6 398
TIELRSEA 385.9 4549 4549 4549 4549 STALolY -05  -0.4 0.0 0.0 0.0
HIRS 2 35 1.5 15 15 15 g7120(2 25 130 331 %6 398
1288 1.8 0.2 0.2 0.2 0.2 N B 30.1 135 331 3.6  39.8
7|EHH|RSE 1.8 1.3 1.3 1.3 1.3 SEZ0|9| 29.3 13.0 33.1 36.6 39.8
BEXSA 4109 4742 4763 4766 4768 HES0|AUE (%) 255 20 210 205 199
[ BN 2301 2402 2691 3013  336.3 HHOIAUE (%) 7.9 7.1 6.6 6.4 6.2
22 5.0 5.0 5.0 5.0 5.0 EBITDA OHRIE (%) 1.8 103 9.7 9.2 8.8
RH2UZ 38 38 38 38 38 YI7I20|12AE (%) 6.5 2.5 5.1 5.0 48
0[2|Y0iZ 270 2366 2654 2975 3326 ROA (%) 5.1 2.0 45 48 5.0
HIX[HFEFX|2(HZ) 1.0 0.5 0.5 0.5 0.5 ROE (%) 13.9 57 130 128 125
AEEA 2311 2407 269.6 301.8  336.8 ROIC (%) n/a n/a n/a n/a n/a
SigsE F2 EXNX|E
(Mo9) 2019 2020 2021E  2022E  2023E 2019 2020 2021E  2022E 2023
JEE HISE 880 815 250 396 458 EXXIE (x)
Y71=012(24) 295 130 331 366 398 P/E 8.9 19.8 9.5 8.6 7.9
HI§Z4oH|I 872 251 409 147 194 208 P/B 1.2 1.2 1.2 1.1 1.0
SERAZET A2 122 113 129 140 152 EV/EBITDA 0.7 0.1 0.8 0.4 0.0
TR ZIH| 55 5.4 6.6 6.5 6.4 P/CF 5.3 5.3 7.0 6.0 55
7|EfSZ40lH|S -0.1 38 -48 -12  -08 HESUE (%) 1.6 1.6 1.4 1.5 1.6
FYES RHAERHS 41 324 -28 -164 -148 HEY (%)
HEME BASH 4.4 22 =282 -163 -145 el 9.0 148 240 14.2 13.3
THOXHA ZEA(S7H 0.0 15 -19 -06 -06 ol 0.8 33 165 10.7 8.6
HYUMT S7HLA) -08 26 2.3 0.5 0.4 MIFolef -24 100 249 10.7 8.6
7|EfRHAL, BRHS 375 313 0.0 0.0 0.0 71202 -19  -56.0 1549 10.7 8.6
EXgs @z -85.5 35 -149 -152 -158 EPS -13  -5.1 1450 10.7 8.6
RETMIHE(FE) -5.2 -4.3 -5.8 -6.4 -7.1 orEY (%)
SR ZA (ST 37 69 65 62 59 Bijd|g 1778 1970 1767 1579 1415
EXIR 242 (B -749 3716 26 27 -2.8 fsHIg 1362 1287 1350 1430  151.8
7 |EFEXEE -18  -23.0 0.0 0.0 0.0 EXIUZ /X7 |RHR(x) -108.0 -1153 -105.7 -101.6  -99.1
HREs 3z 90 95 45 47 49 FY0|/ZEHIE(x) 3218 4410 8775 1,021.0 1,172.1
RS BIHZA) -47 =52 -02 -02 02 EXUZ (M) 6.6 25 2.2 2.0 1.8
Rp=o| Z7HZL) -39 -43 -43 -45 47 EAUZ (M) -2496 -277.5 -285.0 -306.7 -333.9
=22l Xz 3.9 43 43 45 47 ZYX|E (9)
T Bty R ES —0.4 0.0 0.0 0.0 0.0 EPS 3212 1441 3530 3,908 4,243
ige| 57t -62 735 56 196 251 BPS 23,005 24,022 26,912 30,126 33,634
VESSE 1537 1475 2210 2266  246.2 CFPS 5455 5384 47718 5599 6,058
UEEE 1475 2210 266 2462 2713 DPS 460 460 480 500 520

ZIFRS 917 7|F, A2 O AESXEA 2| MA|ME
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Mid—Small Cap

Analyst HE2!

SHIIBDO0|5| A|AHIS A2 = S 02. 3779-8468
o '—T'-g'l- I_':'— _'E I‘_}" — I- hsjeong@ebestsec.co.kr
7197 SOt OIS AJAER] A4 NR
MEET|= 23201 MHAIAE (H|IF 85.9%) 2} QIHERZAHE|(HIZ 14.1%) A& - NR
_ _ _ -
A FRlot ot IMA= FE01E TteE " 33| AHex =29 ZPMC, j; : 20.450 &
_ _ G J
CAZTO| MNET HUZTY, HEZTY S)oict 30l HopAHS 22 Wt 20450°F
0] 5101 SISRI0N= AIAR] 712 (ex Siemens)OlH BIHS HES AIZ5HD, S HMMA Tt
= LZEQof(F oS FB5tL Mojstr| gt 7|2 TSt XSS fIt AR A3 E
A, BS7 WNAA, BUSENAHCZ 748 HZEic HESHS A
= Aoty TRt & AZNE 2otz H7|H|0|AZ AHECH
o 2olgk SFE AS Stock Data
= = - - P KOSDAQ (9/27 3,133.64pt
SAlo] got Rolst AlAgle Talol TSS RSl HU(EEE A1 Uels ooy 20 i
) A2 ME|SH(E5)9 2842 =0l= A0o|Ct A2 AHo|HM 20| 45 El BN ES 5,150 23
5t QUEM, Ol &t 2015t A|AH0| BTiE|7] 22 Cfelgdolety Y2ZEDt & 52 Z7t / ZX7t 25,950 /19,100 &
~ = o . 90 & YHAAHCHZ 8
Al T F0 A2 T2 HREI[HO|L T sHEAM0IIA LTIt O|F{ K=, om0l X528 2 59,
Pl —= /0
MM P01 or 78 FHIQIQ HE BF 2EH £ S5} AFA A0 Hi =4 01= (21 12E) 4.9%
=Ch. 30 30IS T 0l0] H2loks 2ol TRt MARRE £ 87| (2] 3 BPS(21.126) 14,702 2
ATHAOI= E=1] 0,
30l SHRSS SE(NZHE 512 H2145)0| 7 528 B[ e o
12718 -12.6%
88 2 SEHA: CHA| AIRHE =3 FE7y Ol4Z (2 69))  58.0%
SAtE X 88 11Y &=9 Shanghai zhenhua Heavy Industries Co. CHACE
182212 A2 (214 88 ~ 221 78) FHQMALAE SSAHUS AL ol
- Stock Price
TELL EM 0|F §iQ L2 SSA 0| AIXEIQICHs o ojn|7t oM, ofnt 5=
o] ZBYIIME Sdll AVIE 59 a2 FOISINAEI| S2&E Aoz FHEILY. M2 KOSDAQ
30,000 1,200
25,000 1,000
%M’E :ELEHE-‘ <%3FD|_|' —?—O,_|§|-A|QED“0" EH8|_|' Needsjl' '%’—‘!'EHHE é}"%FOIIlA-I iil—l’ %-Aé 20,000 800
0|F XAl - ool HMst S9 #HLZ &30S MEste SSYIIAES 15,000 600
HZEE0| ZASHA M #5370 NAED QUQUCt ojof 22 M Q=R 10,000 400
ZLP MB0| HE AR T SAIQ AXo| JIME 7ts40| Ij =Che BT 5,000 200
0 - - 0
19/09  20/03  20/09 21/03  21/09
Financial Data
OHE Fdojel  AiHo[9 =0|¢ EPS S48 EBITDA PER EV/EBITDA PBR ROE
(H9) () (%) (HH) (HH) (HH) (%)
2017 4.7 13.0 7.4 6.2 1,194 -30.5 13.2 11.9 2.6 1.2 10.5
2018 31.2 6.5 6.3 54 1,056 -11.6 6.8 1.1 2.0 1.0 8.9
2019 64.9 12.2 19.3 15.3 2,978 182.1 12.6 6.8 7.0 1.4 22.3
2020 65.7 1.3 10.7 6.8 1,319 —b5.7 11.6 15.4 76 1.4 9.1
K™ 4 27| 70.3 8.5 9.3 7.3 1,427 8.2 8.8 14.3 10.1 1.4 9.8

R MBI, OHAESXIEH BIMAMEL, F: IFRS 91Z7|E

O|HIAEEXISHE 2|MXIME 43
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#34 M3H7| HZHEHY 20|

(H9]: @) 2014 2015 2016 2017 2018 2019 2020 ZEH 487
o0&y 346 528 594 447 312 649 657 703
YoY 26.8% 52.5% 125%  -248%  -50.2% 108.0% 1.2% 7.1%
*E 216 434 494 305 170 453 203 152
L= 130 94 100 141 142 196 453 580
FEHF 62.4% 82.5% 83.1% 68.3% 54.5% 69.8% 31.0% 21.7%
TSHOAAR 278 449 510 332 228 534 564 643
QIHE{&Z1H{E] 68 79 84 115 84 114 92 89
YoY

TEHOALE 57.4% 61.3% 136%  -348%  -31.3% 134.2% 5.6% 13.9%
OIHfEJ& ZIHE] -29.4% 16.5% 6.3% 36.3%  -27.0% 36.7%  -19.4% -3.0%
% of Sales

TSH A AH 80.4% 85.0% 85.8% 74.3% 73.2% 82.4% 85.9% 91.3%
QIHE{&Z1H{E] 19.6% 15.0% 14.2% 25.7% 26.8% 17.6% 14.1% 8.7%
(&012)

TSH A AH 19 26 75 47 4 128 54 58
QIHE{&Z1H{E] 5 2 12 15 13 25 14 2
NP Margin

TEHOALE 6.9% 5.9% 14.7% 14.2% 17.9% 23.9% 9.5% 9.0%
OIHfEJ& ZIHE] 6.9% 2.7% 14.8% 12.9% 15.9% 22.2% 15.7% 2.2%
Fejole 24 33 79 130 65 122 113 112
% of sales 7.0% 6.3% 13.2% 29.1% 21.0% 18.9% 17.2% 15.9%
% YoY 100.4% 38.3% 134.9% 65.1%  —49.6% 87.2% =7.7% -0.9%

AE: MBI, O AEEXSH 2|MAIMEH, F: IFRS G&7IE

#35 M2H7| 27|23 20|

(9l A2) 1Q20 2020 3Q20 4Q20 1Q21 2021
o0& 114 186 149 207 190 157
TSHOAAR 90 158 127 190 168 136
QIHE{& 7 E] 24 28 23 17 21 21
% of Sales

TSHOAAR 78.8% 84.8% 84.7% 91.9% 88.7% 86.7%
QIHE{&Z1H{E] 21.2% 15.2% 15.3% 8.1% 1.3% 13.3%
(z0l2)

TSH A AH 47 -9 4 12 50 1
QIHE{&Z1H{E] 12 -4 5 0 0 0
NP Margin

TSH A AH 51.9% -5.4% 3.2% 6.1% 30.0% 0.8%
QIHE{&Z1H{E] 48.9% -13.2% 23.8% 2.1% -0.5% -0.7%
el 39 2 19 3 37 -5
% of sales 33.8% 12.1% 12.5% 16.1% 19.8% -3.0%
% YoY 57.1% 119.5% -38.0% -38.2% 2.7% -120.7%

AtE: MEHI|, O AEEXSH 2|MAIMEH, F: IFRS G&7I&

O|HAEEXISH 2|AMX|ME 44
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MESH7| (065710)

HFAEN B AN
(M) 2017 2018 2019 2020 2021 (M) 2017 2018 2019 2020 =mm4ws)
QEXA 5.7 587 430 384 303 =2y 447 312 649 657 703
3 U AZ MR 17.9 95 120 106 9.2 e 208 163 415 455 482
IS 2 7|ERA 75 3.7 4.4 4.1 4.6 [TESE ] 239 149 23.4 20.1 21
THRpA 34 4.1 9.3 74 8.9 THORH| 2 RHE|H] 10.9 83 112 88 136
7[EFQS KA 269 414 174 162 7.6 2492i0[2] 13.0 65 122 113 85
HIQSXtAt 210 203 501 518 537 (EBITDA) 13.2 68 126 116 8.8
AT LERS 0.1 0.0 0.0 0.2 0.3 2829 -33 0.4 33 04 1.0
SR 146 150 250 250 251 O|XtH|2 0.1 0.1 0.1 0.2 0.1
FERpA 0.2 0.2 0.2 0.2 0.2 BATIYS XY 0.0 0.0 0.0 0.0 0.0
RS 767 791 931 902 841 7 |EtgA Q20 23 =07 37 =01 —02
LS 152 161 170 16.2 7.8 MIEAILALRI0(2| 74 63 193 107 9.3
IHURE & 7[EHHR 33 2.3 9.4 3.6 7.0 HSALHOIN R 1.2 0.9 3.9 4.0 2.0
ot |2 8RR 3.8 0.1 0.2 0.0 0.0 HSAI0[ 6.2 54 153 6.8 73
T[EtRSER 80 137 74 126 0.8 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 1.4 0.5 1.2 0.5 0.5 Y7109 6.2 54 153 6.8 73
7|28 0.2 0.0 0.0 0.0 0.0 DAL= 6.1 54 153 6.8 7.3
7 |EHH| RS ERY 1.3 0.5 1.1 0.5 0.5 ExFol9 6.2 54 153 6.7 73
BRIEA 166 166 182 167 8.3 HEZ0|AE (%) 535 476  36.1 307 315
D[ =N 509 623 748 5 757 HAOIAE (%) 29.1 210 189 172 121
N 26 2.6 2.6 2.6 2.6 EBITDA OHEIE (%) 296 218 194 177 126
AH2ANZ 6.2 6.2 6.2 6.2 6.2 Y7I120AUE (%) 138 174 236 103 104
0|9UnZ 512 536 661 648  67.0 ROA (%) 7.9 70 178 7.4 8.4
H| K| X[ 2(HZ) 0.2 0.1 0.2 0.0 0.0 ROE (%) 105 89 223 9.1 9.8
XESAH 601 625 750 735 757 ROIC (%) 66.8 309 266 124 115
SigsE F2 EXNX|E
(M) 2017 2018 2019 2020 2021E 2017 2018 2019 2020  2021E
JEE HISE 12 130 0.6 9.7 43 EXXIE (x)
Z7120((24) 6.2 54 153 6.7 7.3 P/E 19 111 68 154 143
HISZ4HI271 7.2 1.3 0.3 37 45 P/B 1.2 1.0 1.4 14 1.4
SERMZTIAZIH| 0.2 0.3 0.4 0.3 0.3 EV/EBITDA 26 2.0 7.0 76 101
FHRAAZH| 0.0 0.0 0.0 0.0 0.0 P/CF 55 9.0 67  10.1 36.4
7 [EtZ4H|IR 5.4 03 33 19  -48 HESAE (%) 6.3 43 5.9 49 49
YAUE AR HS -10.3 38 -17.0 35 1.4 HEY (%)
HEMH ZABIH -0.8 13 =02 -01 -04 R -248 =302 108.0 1.2 7.1
IR LA (B} -10  -07 52 05 -15 FA0(2Y 651 -496 872  -77 249
IHURT Z7HZ2) -16 -15 57  -46 34 ME0|2 -279 -153 2066 -442 134
T[EfRMA, BAHS -6.8 47 173 7.6 0.0 7120/ -294 -124 1827 -55.8 8.4
EXgE 33 81 -139 47 41 06 EPS -30.5 -11.6 1821 -55.7 8.2
LUK Z(FS) -01  -02 -102 -04 -04 oFEN (%)
SR ZA (ST 0.0 -0 0.0 0.1 0.0 Bijd|g 27.7 26.6 24.2 2.7 11.0
EXRpA ZBA(BTH 87 -133 153 -38  -0.2 EHIg 366.5 3643 2532 2373 387.4
T [EtERIES -05 -03 -0.3 0.0 0.0 ERIUZ /X7 RHE(x) -64.4 -755 -27 -28 -204
NEES 2 09 -76 -26 62 5.1 HA0(Y/ZBHIR(x) 166.0 470 1058 575  66.8
xUZO BIHAA) 37 -39 0.0 0.0 0.0 EXIUFT (M) 4.0 0.1 0.2 0.0 0.0
RH=o| FIHZL) -33 36 26 -62 -51 EXUFT (M) -387 -471 -170 -168 -155
HE2el X2 3.6 36 2.6 6.2 5.1 ZFEX|E ()
T B ES 04 0.1 0.0 0.0 0.0 EPS 1,194 1,056 2978 1,319 1,427
29 37t 73 -84 25 -14 A5 BPS 1,635 12,102 14,529 14,273 14,702
PES= 106  17.9 95 120 106 CFPS 2,605 1,305 3,039 2015 559
EES 17.9 95 120 106 9.2 DPS 900 500 1,200 1,000 1,000
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Value & Growth
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eBest Mid-Small cap

Compliance Notice

20| EA g

HEg

(o]
A
t:i P:' oz xMﬁ o[» 7{0[

|SZ2E S StAl7| HIFLICE M2t

2 X=0) JE LSS TR Eolo| oS Mash HIgistn 9/onf olvol RS gRio|Lt 7K

£ 7=E 2o SUSHS £) FIF Y2HBE SO AASIELIT, & K20l 236 LSS B i
U, €At 3 Ssiol} g EE 4 glooz duxEzel GRSl tap SlsH £ Al Sati £
2 REE ofrs FR0IE I240| SHEX ZTjol Chet W MOl SURRE A 4 UBLIC

2 RiEE A HHEEN DE NAAS SAOPA 20 ofte AFOLE Al 50| 20l B, HE, T
_ 5 NEE HBAY B JIBEADH ES IO A HBeH ARO| giIC

_ 5 ABO| FHE22 MY JIF HHYAOIM 1% Ol 2R5HD UK Q&L

_ 5 AIB0| FHE2L HY JIF HH DAl ZARA IR U I HA S VAR HRSHD Y| QLI
_ 5 XEO| FHES0) Y= SIME TASH ABSIAL 0] U QELIC
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(&B) s HIE 7IE Neutral (E&)
EXsa 3EA Underweight (HIZ&24)
Company  HOUE 7|E Buy (OH=) +15% O[4 7|cH 93.8%
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