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eBest Mid-Small cap

72 20213 Universe 2 Valuation & EA} 2|

- A7t - 20214 Z71(% YoY) o0 (%) Valuation (x)

HEHAE  JWIE JlEE oz (ﬂf; (@) W& 9Y #01 ®Y ROE PER PBR  EV/
0/ LI EBITDA

A0s8470 | E=39 Buy 29951 196,500 ~ 354 425 719 407 232 315 7.3 22.4

086450 S Buy 9292 20,900 74 -235 -126 108 103 190 20 103

A119860  CHLiet Buy  33.4 25650 -124 -87 -69  17.0 182 16 21 5.2

A00B490 AME Buy 4957 42,850 7.0 -27 15 122 121 92 1.1 7.1

A00S680  AYEA Buy 2200 11,000 150 892 567 7.6 36 123 04  -16

A030190  NICE W7y Buy 1,0929 18,000 42 103 134 149 178 204 36 10.1
A134970  AlH= Buy 1240 62,000 79 56 -116 76 241 8.1 19 47
A016580  ErRIEISf Buy 3246 17,450 33 123 159 18,0 85 120 1.0 5.6
A036800 LOIAYESH Buy 2920 29200 239 183 1519 6.7 126 86 1.1 0.1
A072990  OlIOIXIAIE] Buy 1.2 15900 187 173 39 192 155 104 1.6 5.8
HEA AM70 B Buy  467.0 27,050 356 334 767 82 15 65 07 12

A040420 | HaEI0|AoA Buy 1242 7,920 185 915 937 166 181 96 1.7 57

A130580  LOIALCIHH]| Buy 1468 9,530 71 150 201 184 161 11.4 18 4.4
A0G2130  Ol33cliE Buy 2409 20,000 5.1 79 103 404 226 167 38 9.1
A069510  OlIAE Buy  101.6 9,310 11 ™M 1164 -17 -12  n/a 0.6 10.2
A016800  TAIA Buy 4129 35900 112 264 363 102 93 89 08 55
A078000  E390f Buy 1082 11,150 03 282 -250 19 13 773 10 320
A036190 | SEHIOIAA Buy 198.6 33,100 42 104 -89 121 98 73 0.7 1.4
A023010  CHBIHE Buy  169.8 28,300 12 -49 329 170 n4 74 08 29
A025000  KPXAIDIZ Buy  266.2 55000  19.8 -22.0 -185 5.6 90 52 05 2.3
A019680  CHiz Hold 3766 3,840 02 =g &M 04 01 n/a 07 5.7
A200130  Z0OHHIH0i[0]X| Buy 9941 33,650 1.8 142 -127 152 181 142 2.6 8.5
A194700  ‘cHEEA Buy 2944 32700 277 333 344 126 28 88 20 7.3
A054950  H|o|=0|Y Buy 1723 14,250 18 -89 311 122 91 128 1.2 8.2
A039840 CIR Buy 5450 34550 245 420 1798 285 165 17.1 28 1.6
o A085370 REZY Buy  401.4 15050 466 4306 -3162 194 257 121 3.1 8.9
e Al45720  HIEIS Buy  657.5 59400 217 449 1124 205 175 138 24 17
A28070 &8 Buy 1,251 24,500 73 541 =337 2.2 93 475 44 29
A063170 AMS=M Buy 601.4 35550 2270 &M &M 26.8 51.0 293 150 23.5
AN9%10 QIEE2x Buy 3508 27,050 329 894 687 244 18 181 2.1 9.3
A340570  EJoHA Buy 350.3 47,950 71.0 154 M 351 258 17.0 3.9 12.2

>

: ®2I021E, ROE, PER, PBR, EV/EBITDA 20214 ZHAR J7|&, AIZIEY, £} 20214 128 209 Z7} 7|F
12 O AESXISH Bl MAIME]

O|HAESRESH ZMRIME 6



Value & Growth

23 2022 A Universe 2 Valuation & E2} 2|

2022'4 F7k&(% YoY) +44 (%) Valuation (x)
RS s g=s RN st @ a0 Y ROE PER  PBR EV/
0|y o|elE EBITDA
A0s8470  E=3Y Buy 13.2 10.2 10.8 39.6 21.8 28.4 6.2 19.8
A086450  STAIF Buy 10.9 33.0 38.9 13.0 127 137 17 7.7
Al19860  CHi<t Buy 8.3 14.2 12.8 17.9 17.8 10.3 18 4.1
A00B4%0  AE Buy 8.4 14.0 9.1 12.8 1.8 8.4 1.0 6.4
A00s680  HYEEXL Buy 75 17 2.8 7.2 3.6 12,0 0.4 -1.8
A030190  NICE H7pyE Buy 7.2 10.4 12.1 15.3 175 18.2 3.2 9.3
A13970 A= Buy 6.7 18 18 7.9 213 7.3 15 3.7
A0l6580  EtQIESf Buy 15 -0.3 0.4 17.7 8.0 1.9 1.0 6.0
A036800 | LIO|AMESA Buy 14.3 9.2 10.3 6.4 13.9 7.8 1.1 -0.2
A072990  OIOIXIAIE] Buy 13.7 13.9 14.0 19.3 15.1 9.1 14 47
HEA  AM9070  AERA Buy 2.4 7.7 5.3 8.6 10.8 6.2 0.7 1.0
A040420  HAHo|AA Buy 75 8.3 9.2 16.7 18.0 8.7 1.6 5.3
A130580  LIOIAC|OHH| Buy 58 6.2 7.0 18.5 15.2 10.6 16 39
A092130  ol=EIEHE Buy 5.1 6.0 6.3 40.7 21.9 15.7 3.4 8.3
A069510  OllAE Buy 38 =¥y =¥ 1.3 2.1 26.2 0.5 1.1
A016800  THAIA Buy 7.3 5.2 0.4 10.0 8.7 8.9 0.8 48
A078000 &3S0 Buy 7.7 242.9 107.1 6.1 2.7 37.3 1.0 13.3
A036190  SEHIGIAA| Buy 38 47 33 12.3 9.5 7.0 0.7 1.0
A023910  CHEIME Buy 51.4 9.5 22.1 12.3 12,5 6.0 0.8 2.3
A025000  KPXFIDIZ Buy 7.0 6.4 17 5.6 8.6 5.1 0.4 2.0
A019680  CHu Hold 3.2 sH n/a 0.8 1.1 64.9 0.7 7.1
A200130  ZOHH|2HOfIO|X] Buy 25.0 39.8 52.9 17.0 22.1 9.3 2.1 57
A194700  ‘cHER|A Buy 23.0 31.9 26.2 13.6 2.6 6.9 16 5.0
A054950  HI0|EO0|Y Buy 15.0 37.1 26.7 14.5 10.6 10.1 1.1 6.0
A039840 Cle Buy 2.9 30.8 26.6 29.8 17.3 135 23 8.6
=o0 A085370 RE=RY Buy 18.0 39.2 13.8 2.9 2.6 10.6 2.4 5.8
Al45720 | HIEIZ Buy 12,0 145 7.3 21.0 2.1 12.8 2.8 9.3
A28070 &R Buy %1 2027 1682 5.4 20.6 17.7 36 9.2
A0B3170  M2SM Buy 27.2 29.6 24.4 27.3 2.7 23.6 5.4 18.2
A19610  QIEEX Buy 17.7 25.9 47.4 2.1 15.0 12.3 18 7.1
A340570  EloHd Buy 25.0 34.0 38.9 37.5 28.0 12.3 3.1 8.5
Z: 90|98, ROE, PER, PBR, EV/EBITDA 2022 TAF ZHAR J|Z AIZIEM, Z7} 202111 128 20 Z7} 7|F
Xt2: O|HAEREXSH 2lMA|IME

OHIAEEXIEH 2|MAIME 7
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]

%4 Universe AAZ(AL)
oiE e0]9| Xt 20]2]
OHBAE  7|Y¥FCE 7199y
2020 2021E 2022E 2020 2021E 2022E 2020 2021E 2022E

A058470 =3 2013 2726 3,086 779 1,110 1,223 554 952 1,055
A0B6450  STEISE 5,591 5990 6,645 847 648 862 559 489 679
A119860  CiLet 2320 2033 2201 378 345 394 309 288 325
A00B490  MS 5530 5919 6415 743 723 824 530 538 587
A00S680 TR 2,006 2,307 2,480 ®? 175 178 114 179 184
A030190  NICE H7Mg= 4460 4648 4,981 627 692 764 472 535 600
A13970  AMH= 2,275 2,455 2,620 197 186 208 173 153 171
AO16580  EHIAIf 1,717 1,773 1,800 284 319 318 234 on 272
A036800 ~ LIO|ABESA 5193 6433 7,350 367 434 474 135 340 375
A072090  CHIOIXIAE| 534 634 721 104 122 139 103 107 122
HEA  AM70 U2 7778 10550 10,799 650 867 934 404 714 752
A040420  BEHO[HolA 853 1,011 1,087 88 168 182 67 130 142
A130580  LHO|ACIMH] 822 880 931 141 162 172 107 129 138
A0%130  Ol3BciE 429 451 474 169 182 193 131 144 153
A0B9510  ClIAE 3,125 3,159 3,279 133 -53 43 122 -20 39
A016800  THAIA 2869 3190 3424 257 325 342 340 464 466
A078000  E=40 364 365 393 5 7 24 19 14 29
A036190  SEHIOIAA] 2,353 2,453 2,545 270 298 312 300 273 282
A02910  CHBIME 1,661 1,681 2,545 300 285 312 174 231 282
A025000  KPXHDIZ 7467 8944 9572 641 500 532 633 516 525
A019680  CHu 6,270 6285 6,485 -280 -23 51 -176 5 58
A200130  =OHH|H0O|X| 6,060 7,147 8398 1092 1287 1,488 801 1,006 1,112
A14700  L-HEA 2228 2846 3500 270 360 475 250 336 424
A054950  H[O]E0|Y 1154 1317 1,475 157 218 269 103 182 248
A039840  CR 1,201 1495 1,868 300 426 557 114 319 404
Z200 pgsan mE=Y 1156 1,649 2,144 62 266 453 154 210 366
A145720  HEIS 2297 2750 3327 396 557 665 225 399 478
A¢8070 &Y 10,765 14082 17,455 564 984 1,521 389 766 1,206
A0B3170  MES3M 289 945 1,202 -4 253 328 =27 205 255
A119610  QIEERX 882 1,172 1,380 151 286 360 115 194 286
A340570  EjoHM 406 696 872 9 244 327 100 211 293

A= O AESXSH E|AXIHE
ZF1IFRS HE7|E

O|HAESRESH 2 MRIME 8
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eBest Mid—Small cap

saate- KOSPl 395, KOSDAQ & gigt
#3 KOSPI 285 £5(2021.12.01~2021.12.31)
=5 >3 SX2=014+(20~)
7|12 2,281 -6.77%¢
Q=01 -2,14424 2 1.03%9
/d -1,04624 2 6.312¢
X2 OHAEEXISH 2lMA|IME
Jzs5 KOSPI S8= D0 A =25
(=8) KOSPI 58% () 7| o= ——Jhel (P)
8.0 - - 4,000
6.0 -
L 3,500
40
20 L 3,000
0.0
L 2,500
-2.0
-40 L 2,000
-6.0 -
L 1,500
-8.0
-10.0 4 L 1,000
18/01 18/07 19/01 19/07 20/01 20/07 21/01 21/07 22/01
g SEEM, OHAEEXSH 2l MA|IME
#9 KOSDAQ £5(2021.12.01~2021.12.31)
=5 2 S Z04(20~)
7|12 1.4%¢ -20.40%%
Q=01 -4,30924 2 -1.56%¢
HQ! -1.1x¢ 37.36% ¢
XE: O AESXSH 2| Mx|ME
126 KOSDAQ Dfjofsgk
E33) . i} (P)
50 - KOSDAQ (%) 71 2=l 7hel 1100
40 - 1,000
%0 1 L 900
20
L 800
10 |
L 700
0 — _
10 L 600
00 | - 500
-30 ! L 400
18/01 18/07 19/01 19/07 20/01 20/07 21/01 21/07 22/01
XE: SEEM, OHAEEXSH 2l MAIME
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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

Rz O AEEREH 2|MAME]

F120214 124

E=7c 23

Of2HL=8
Hojo|E=
moflo|x|m
NPC
BH[C{OtLt
XA
KGzE2| A
sfo|=Y
CHA oI
Lo
s483t

A095500
A123420
A057880
A004250
A041920
A263860
A046440
A149980
A117580
A082850
A298000
A033830  E[H[M|
A091120  O|AE]
A018700 HIE2
A003230
A101930 QIsbg3
A004430 &
A049070 QIFA
A189980 E=30j|ZxQilH|
oLk
REIINHS
YX|=A
TCCAE
SO|H|IHAJAH
EH|0|A
LEE
2ERA
e
A104480  EJAHOIAHDIZ
A032850 H|EZHE

A128820
A007810
A084650
A002710
A126700
A049480
A091700
A024950
A098120

229 BI717|F, YoY Sales & OPE AH 427| AF HIY

A7t M 1Y YoY YoY
Y FUE o8 Sales OP
1,967 61.6% 126.6% 27.2% 374.3%
3,546 54.7% 80.7% -6.1% 75.0%
1,764 50.0% -22.7% 288.0% -134.6%
3,703 37.3% 192.3% 10.8% 83.9%
1,085 33.5% -25.0% -18.9% -54.3%
1,119 29.7% 73.0% 0.0% 110.2%
4717 29.0% 20.9% 26.5% 1.1%
1,227 27.9% 76.3% 74.6% 1008.4%
2,805 25.8% 85.1% —4.6% 13.4%
2,379 24.3% -21.8% -1.4% -1.7%
9,873 21.4% 102.3% 31.7% 184.7%
1,335 18.7% 23.0% -10.9% 27.6%
4,457 18.6% 130.9% 54.3% -319.6%
1,624 16.9% 84.3% 91.4% 115.1%
7,096 16.6% -6.3% -1.6% -40.8%
1,185 16.0% 94.5% -11.0% -52.6%
5,004 15.8% 32.0% 14.7% 49.4%
4,670 15.8% 9.3% 35.1% 82.9%
1,430 15.7% 72.5% 27.9% 129.0%
2,275 15.0% 60.5% 17.9% —262.8%
6,334 14.4% 82.8% 54.0% 37.0%
3,103 14.1% 38.6% 77.9% 771.3%
1,946 13.9% 75.6% 13.4% 479.5%
3,399 13.8% 79.8% 79.6% 404.4%
1,147 13.5% 13.2% 21.4% 1678.4%
6,715 13.2% 23.4% 25.4% 66.0%
1,380 13.2% 18.2% 6.1% 18.5%
1,085 13.0% 129.0% 41.7% 235.0%
5,217 13.0% 133.8% 29.6% -239.9%
1,696 12.8% -17.4% 6.2% 17.9%

zoa
P/E P/B i

5.3 1.1 -14.6%
27.8 2.5 36.7%
14.0 2.3 1.3%
15.0 1.3 0.5%
18.9 1.6 22.6%
20.2 3.2 18.2%
12.2 1.8 -5.6%
22.4 2.9 13.4%
19.1 0.9 —26.8%
10.2 2.1 -11.9%
10.2 25  -163.1%
21.1 1.2 44.9%
13.0 2.4 -4.0%
24.2 3.9 6.6%
16.3 2.1 6.2%

2.7 0.7 —72.0%
10.2 1.1 -32.0%

5.7 1.0 48.5%
19.7 2.1 0.2%

5.4 0.5 -128.8%
25.0 1.8 13.8%

4.8 3.8 15.4%
18.3 1.7 —62.7%

8.6 2.6 10.9%
16.9 1.7 17.7%
10.5 1.9 -11.5%
10.7 1.5 -5.5%
18.1 3.2 10.9%

2.0 2.0 -48.3%
25.5 3.1 5.7%

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

KtE: O[HIAESEXZH 2 AMA|ME
ZF: 2021 12€ 229 FIPJ|F, YoY Sales & OP= ZM 47| AN gy

#13 MoM 348 H=EHs

A7t M 1y Yoy Yoy asz
e e £ 298 298 Sales op SE F/B HiS
A002410 HUYAHY 1,463 -23.8% 21.2% —44.6% —24.4% 14.2 1.8 6.8%
A006110  Mold0|E 2,871 —22.3% 196.6% 24.2% 134.0% 28.2 2.6 —22.8%
A003380 StAX|IF 8,422 -19.3% 12.9% 26.3% 10.1% 3.5 0.5 -453.7%
A036830 &HQIEIA 7,128 -18.8% -18.6% 741.8% -403.9% 11.8 0.7 -8.4%
A039020 O|ZHEGA 1,141 -18.4% 80.4% 3.1% 173.8% 13.8 0.8 -165.2%
A206400 HI-EGA 1,273 -18.2% -41.7% 73.8% -189.6% 9.1 2.5 31.6%
A093520 OjAHA 1,227 -17.2% 55.4% 50.5% 1M.1% 7.4 2.2 13.7%
A194370  HIO|O| AT IHE{|O|M 2,694 -16.7% 177.1% 292.7% 1017.0% 10.5 1.8 —74.3%
A077970  STXQIXI 2,009 -16.1% 14.9% -8.3% -50.4% 1.5 0.8 -73.6%
A093320  #|O|O}o|iIcA 2,411 -16.0% —26.8% 15.2% 4.5% 15.4 2.2 21.7%
A080420 RCIO|L=E 2,583 -16.0% -8.7% 3.1% 45.1% 28.6 0.7 -139.6%
A205100 <Ml 1,491 -15.8% 8.3% -3.6% —22.2% 21.1 2.0 28.3%
A014190 |YFRE 1,166 -15.5% 94.4% 26.2% 621.4% 11.0 14 7.2%
A127710  OFA|O}EX| 1,000 -15.4% 68.0% 98.4% 70.3% 6.6 0.8 16.9%
A012030 DB 1,849 -14.9% 28.7% 17.7% 13.2% 16.4 0.6 =27.9%
A122450 KMH 3,464 -14.5% -58.1% 8.9% 9.7% 7.3 1.3 =23.7%
A095570 AJUIESA 2,425 -14.2% 12.4% 36.5% 141.2% 3.2 0.9 —426.3%
A217820 IOjlA 1,065 -14.0% -8.9% 6.2% 1.1% 15.8 2.6 —7.3%
A010690 3R 2,790 -13.8% 148.5% 21.4% -219.4% 7.9 11 -101.6%
A091580 A4lojCim] 1,961 -13.7% 12.0% 36.9% 40.8% 13.0 2.7 -12.4%
A286940 ROHEHHSA 5,219 -13.6% -8.4% 2.9% 5.2% 13.3 1.3 10.0%
A155650  20|M| 1,432 -13.4% -20.1% 31.7% 163.7% 17.5 1.7 31.3%
A144960 ‘FIOrI2t=0t 2,766 -13.3% -1.9% 210.6% 88.6% 7.5 1.6 -25.2%
A121440 BOELCEGA 3,812 -13.2% 61.8% 41.2% 140.3% 6.4 0.8 -36.4%
A232140  2{0|0t0|#|0] 4,718 -12.5% 0.9% 119.1% 317.0% 9.9 2.3 15.9%
A018290 HO|E|X|Ym] 2,486 -12.4% -19.9% 52.0% 88.4% 14.2 3.5 —24.7%
A016880 %I 1,407 -12.2% 60.0% 5.5% 74.4% 7.8 3.6 -135.2%
A234100 M 1,374 -12.2% -3.4% -2.9% -101.8% 1.9 2.7 -3.1%
A001260 YHHEZA 1,145 -12.1% -1.7% 39.0% 49.5% 6.6 1.7 33.7%
A033160  AHIO|ZXt 3,969 -12.1% 88.4% 16.6% 42 3% 9.0 1.1 —79.4%

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

OHIAEEXISHE Z|IMXIME 16



Value & Growth

F>
rOII
ol
Qo
R
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~
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
F120219 128 222 EIP|Z, YoY Sales & OP= 2 4=27| 4% HiIF

A7t M 1Y YoY YoY =83
S5== 553 £ 498 9B Sales oo B PR um
A093520 O{AHA 1,227 -17.2% 55.4% 50.5% 111.1% 7.4 2.2 13.7%
A093320  #|Oo|ofo|AAUA 2,411 -16.0% -26.8% 15.2% 4.5% 15.4 2.2 21.7%
A014190 |ojr=E 1,166 -15.5% 94 4% 26.2% 621.4% 1.0 1.4 7.2%
A127710  OfAJOFEH] 1,000 -15.4% 68.0% 98.4% 70.3% 6.6 0.8 16.9%
A286940 =ROEESH 5,219 -13.6% -8.4% 2.9% 5.2% 13.3 1.3 10.0%
A155650  20|AM| 1,432 -13.4% -20.1% 31.7% 163.7% 17.5 1.7 31.3%
A232140  2f0jofo|#|0] 4,718 -12.5% 0.9% 119.1% 317.0% 9.9 2.3 15.9%
A001260 HHEAH 1,145 -12.1% -1.7% 39.0% 49.5% 6.6 1.7 33.7%
A009470 17| 1,908 -11.4% 49.5% 27.0% 1298.3% 12.8 3.9 1.5%
A043370  I|0jjO|x|0j|O] 2,010 -11.0% 18.2% 3.4% 672.1% 4.6 0.3 24.0%
A126560  SCHTEX{4 4,746 =-10.7% 4.7% 78.1% 12.7% 6.3 0.7 56.7%
A094840  #Z2|0f0f|O|X|F 719 -9.8% -11.9% 21.9% 150.6% 8.8 0.5 114.3%
A322780 IHAT|0} 1,110 =9.7% 17.4% 72.1% 98.5% 18.1 2.9 13.8%
A066620 =HC|XOI 1,556 -9.6% 16.3% 8.6% 69.7% 8.1 0.9 31.8%
A214180  DIGHX| 2,512 -9.3% 12.1% 35.0% 33.6% 1.2 1.9 70.1%
A053610 I2E) 2,750 -9.3% -4.8% 113.4% 280.2% 6.6 1.3 28.3%
A036640 HRS 1,160 -8.9% 49.1% 17.4% 53.1% 6.3 1.4 3.8%
A001820 AfSIEHIN 5,707 -8.5% -3.4% 7.9% 46.7% 18.7 3.3 4.1%
A064960 SNTZEE 6,478 -8.5% -8.3% 4.0% 13.5% 9.4 0.9 50.4%
A014580  EHZH|AH|0] 1,376 -8.4% 32.4% 8.0% 136.3% 13.7 1.0 11.0%
A058400 KNN 1,741 -8.4% -39.7% 3.7% 145.6% 16.1 0.9 22.3%
A039420  Ho|Lll 914 -8.4% 41.2% 18.1% 7711% 15.2 2.3 14.3%
A007340 ClE|YREDEIH 5,827 -8.3% 129.5% 15.1% 26.1% 10.4 0.9 4.8%
A270870 FE& 1,987 -8.0% -9.5% 47 4% 13.8% 9.0 2.8 5.6%
A053280  Of|A24 2,180 =1.7% -9.4% 20.1% 823.4% 8.6 1.3 7.5%
A040300 YTN 1,214 =1.5% 1.4% 7.9% 115.1% 12.4 0.6 34.1%
A041830  2IHiC] 3,038 -7.5% 30.2% 17.6% 86.6% 9.6 2.0 17.3%
A010240 &= 872 =7.3% 21.0% 33.6% 35.2% 6.9 1.2 3.6%
A049430 ZAO2 936 -7.2% 15.4% 17.9% 5.7% 5.4 0.6 60.4%
A017890 S=YE 2,517 =1.2% -12.4% 27.2% 3.6% 513 0.7 16.1%

K2 O AEEREH 2|MAME]

O|HIAEEXISHE 2|MXIME 17
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Value & Growth

T2|OMMIE] (290510)

H216 7|HQ0k

A7HEH(A4 ) B7KE) £33 HIS 12M Trailing P/E (x) P/B (x)
5,083 6,670 ~0.5% 32.5 2.2
A2 OHAESRISH S MAIHE]

F1521 BIVIE, =EaHIS=cHF/NIIEY, P/E: HH 427 XHFX =09 7|Z, P/B: &2 27| AMWFFX2 7IE

719712
TobAIE|(290510) & T oA BF BAE, 39 FAME FAE, 27 Wy
OBl ZAE A4 2A F 39 ARdE G9lska ok

1) 2UH OFHHA S SUEZ

S oA RS ol7n|x B ZYFE v
o BEU A5 99 Y W) £24(
ool 5922 oPow skt ikl A 9 7]
& 8l9] oM el &3, ofulE Gl AF
a7l shiv.

|o]FAF(Makeshop) S Z38] 2
, SHo)A] AZF 5) & Alsit
xRl AYES FYsch
T A AlAEElet A4S T}

ke o L2

N

et i

oAl o L Fa dloleHo]Aeta & 4= gtk 2020 7E, wlo]FA4kS &
&t = 9.6x¢olH 2021delE 1025 A3l Aoz et sy oA
WA B AL W, ARI(22%), Wo|T4H(35%), violAT (45%) % Us
T odem Al e EREANA 9 S AT E 6.89) FEolth

mlo] AR Zeju]ed o] Aw

o] PGAZ Ao I S ) T o A
2 7p248) Blsedt 729 HEYARES TR vkl & F gk £ S
AR FueeErt 7B 91 O g0 2 E PGFERE(30%), 718 AHEE (20%)

7} Stk
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eBest Mid-Small cap

s & T=elA 10709 EFAlEE F=eisith 4 A
th ] oA Al EHER EHYY B 20219

=

A= 99 ZRAAEG 9S wdE REE pols =

A& B2B AAS B4 a9 fEdAzEE B4 AF oy T3 Grpzl Sof
gt AAFOR Fo7t Qv EEEs AREt] U 949 st Qo F o)
AL A 71502 1,000~1,50091¢ F<o|t}.
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1. CIXZ2EL AIE
2. 4% HFaL 7|88

O|HIAEEXS A Mid-Small cap EHA =
1. OXEE0 Ao 2, 34 Y= 7|0 e 2M6HRAS LI

SaY HEL 7”0 et StudyS Sol
=2 7|1gSS dEok=t 50| EUXt gL,
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eBest Mid-Small cap

1. CIX|

Ed
=

271
ol

ad A

CIAEZ3 HZLAS| 3

I
oat

UG A G COVID 198 F-4491 diglaglel=
&g 7|58k 13329 R 1%—% =3} o] T 2
50% o)< x}xlfﬂ RAOF opfEm, FF3] 15% ©|4e] JAAE

COVID—19 o]%= H|tjHe] didsrt A& A 2l F4 f-8atde] =
37F 4530 Qe S Holal Quh JeRE 39 W o T 3

A= AFHIL AL PC, Bkl o] 33k YAY Farg o] &AL gl

=

A717MA= EF7E ok Aotk vk AA Far Aol dojubar Sl wistel
el 2= 8 TAgeR AuEAh i G vid GDP 4%E Feor 4%
sHARE TAE3al= 20 7IsE 13%, =3l 71+ 8.5%2 AGAE 75T Ao® 4
k. yAEFIrE AAAGAAN sk R 3] AdRete] 22dels 50%
Hold Zlojn] 5 ot v T7He JO % o et

OAE g o] 4a-s sikdshe 2 A F 7Hxolth 3 WAl AnfEE o] gA]
Zke] F7telt. COVID-19 ©]% fAYg wjA=e] Hdgte] doju] tAd niAg
Ado] FAEH T} T O E AREE o] § A5 oFFo) 4-5A7F & ARlEE
& o]&sh=t COVID—19 o]% o]of| sidsh= AHeAR= A o84 T 63%E 715
o 199 tin] 287k F7FsE |0t

TFHA Qe 22l I 3k THEstolth OTTol 882 AvHEE AHEAL 7]
65%°l 23 53] 4 dT Y 19T AHE SV o FERtE 54 2
T} dgZzox wd 60U AHE F71Eo] 37%pE 7|1Edgler 1 HE 50
(27.3%p), 40tN(18.8%p) 7} 20%p B T7FHES HAAFh OTTAHH|AE R =
EHo) o] g-Fo| AdthH] 62.3%, YZE A= 16.3% A 4sI3iTh

Jo & o My

-

AyAor wupe] FuHj= 21 7]F 4.3%29S 7|28 Ao7 Ay £ 7|71
PC FuH)= mupel Fyn]o] Al 539 1.9%29S 7|28 Ao oAaksn) 3%
PC #1H]= 1-3%2 AAES Hol= whd ®uld Fan|= 10% 559 AZES
B Zlojr.
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Value & Growth

ag7 20223 = MAFLARY 72

(=2) CIRZBDE  —o— HA BRAN U CIXIE 21 HIF(%) (%)
14 r 60
13 F 50

L 40
13 A

- 30
12

F 20
12 10
1 T T . .

2018 2019 2020 2021E 2022E

Apz: AN, O AERXSH E|AX|HE

CIAEZ 0| 40| TIiEls 0)9: 3HYel PSH AR

@A T 204 Hel A5 Auud, S5 39 10050% 7155k 23 3
g BH 71 A5 1000 ASskon g A2 dEE 119 FAE
6p% Z1Z 35tk WA HEF] F7he) 29l DALIE QI8 FAE A5H0

Qe F AL oS 2HAA B5S BT ok 128 A1F, WA 177 AF 6
A AFAE AF LB, S0, 54 D S 2N, PRAD)E A
Ao 11709 QA 24 A% 712 1005 Aslehe BEg woiFT. Hehe
A ekl 9 el g A el 9B ASE TR U BigES s v
£ 1008 A8IaRs R withs Aolt

COVID—-19% <13t AHkA1ae] %ioﬂlz %?6}7 AEH Atz ow %@Zﬂ% =

E
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39
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oMt
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iy N

Jzg L AHJRAE RIS
(p) —O0— AH|XtE| K|
15 -
110 - 107.6
105
100 A
9%

0 -

85

21/01  21/02  21/03  21/04  21/05  21/06  21/07  21/08  21/09  21/10  21/11
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O|HIAEEXISHE 2|MXIME 23



eBest Mid-Small cap

2H[2HEH(CX) 0] ol miECt S2312 AlY

Oxeg FuAge a9 7197t ‘tiA" A (Digital Transition) ©]Thd
20229 3= ‘AnjA A (Customer Experience)ﬂ Ask7 2 Aot
COVID-19% <laf SI5H™ exelel S0 FadAE2 exeRl wgs Al
A k= sAlel HAE FaE o] &3 &% A3 7‘§}“ o} ght}. @te}
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Value & Growth
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12 eBest Mid-Small cap

%%‘?jﬂo] ‘JP“ old Aufdlo] BHERl TJ2jH, o&HA B

@ CIXIE 0PI At

"
#CIXIW OBIIY U= AP 191 ” @) 25y

@ HQ U A Klug e

#D2C A M= O|Q] #0§30| RADAUIE DRARXP| HE =2|0jgf ofER|A HUC U SUBE s
] £ ] EfEl=

@ H|XL|A BAE] AL ohora andar mepet GRITEE LITESSA %"
SUBLEERG #RLIR RY Az Ay of@ex| YRISE #RE  oluio] OlEER AR

@224 SAE MY )
#K-HE| 32 TS| $YH 42240 E2} VANITY TABLE

XtE: o Z0FIEIR, O[HIAESAESHE 2IMAIME]

olel Hafl, A 11dell Aslg Tk e ¥l FA3AR] CﬂliTZUrELi*E EEH

NFTAZHel tist F4-& D}ﬁﬁ &405 ANEL} &
= AEla EFE 7199 HAHTESSA) of] A& 5 4
o}, 20239 A ZuAE FAF UM A AA 7197 = 7.5 XJEE o%l: LE}.

7 7I9EE F3l HAE 9o Akgle] oSk Fla glvke A
= AV 719 Aelstd, (1) 7iEkE St Ad—Tech, <2) ﬂﬂii A A
AEAL (3) 124159 wslott. /ilskE ﬂfﬂ Ad-TechE ZZI#ve FlE 7]t

1;:
-
}
o
T

o $AuH Ae] BHEolA SaelES /e AEH R Fuu Ful7} o))
A A T Ad-Tech?h A4S 247 0L ol QUL FAAE A
Sfabe] slef B Aol Q] L] e 0% sl DSPE SAf 13t
= A AL, A EFE olekhe 101 A Sol gtk

@9 A AP ARFANEUAE B8 o 5 Si5el, A A 4
4 EAeke Al Zeka otk FujaANAS B SUe tolEES s
0% B 8 0] A7 FoR A5l A FAGRE 22 do] d)

Y 719e A7 desla FAE Adgsis BEe Holu 9tk (3) aAEe
Hshs 71 42 JReE =99 @, A% ARleld B et §48] Haskgl
Ak

Ygehe FUPE 2HEY 3 FUZ 1959 £o T2 A8 gk
FF A9 A} Wl me 2% Wk o W) dold Zolt.

OIHIAEEXIZH BIMXIME 28



Value & Growth
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#19 370E 7|1E HEaLh=(1)

531 Z59 A7tEY M +=2E 6M +2UE  YoY Sales YoY OP  P/E P/B &8ZHZ
A225530  BELY 2,282 -41.6% -19.3% 66.9% 189.9%  18.2 2.9 -4.0%
A084110 s2A32Y 4,806 —38.6% -33.5% 12.0% -16% 144 1.2 1.2%
A008350 HudolE 2,768 -38.3% —34.6% -17.2% -176.2% 7.3 1.5 -1.4%
A007690  =E&fst 5,019 -37.6% 6.2% 24.6% 275.5% 3.8 0.9 —22.8%
A002240  HAZ 4,508 —37.6% —24.5% 1.4% —574.8% 3.8 0.3 —44.5%
A251970  ‘HE\F2|of 2,139 -36.0% =27.4% 6.2% -14% 108 1.2 38.6%
A084010 oietmIZ 3,845 -33.8% =-31.7% 88.8% 175.8% 4.2 0.8 45.7%
A200670  REHIHA 2,383 -32.3% -30.2% 34.8% 35.0%  15.8 2.0 9.7%
A014830  RUE 8,854 -31.8% 26.6% 17.2% 90.4% 4.7 1.1 -8.0%
A038070  AjZiHIO|R 1,851 -31.5% 2.5% 28.6% 125.7%  10.5 3.1 10.3%
A950140  YSREH 1,562 -30.4% 0.5% 21.7% 187.3%  12.3 2.6 -8.2%
A243840 | AIE0IA0M 4,378 -30.4% 7.0% 36.4% 68.5%  14.8 3.4 =31.7%
A041930  Sotskd 1,936 =27.3% -17.8% 1.4% 38.6%  14.0 1.8 -25.8%
A006890 Ei@#01d 1,479 —25.4% —28.8% 18.3% 15.4%  12.2 1.2 27.1%
A127710 | OFA[OFZH| 1,000 -25.4% -33.4% 98.4% 70.3% 6.6 0.8 16.9%
A161000  OHZAH|O|Z 5,449 -25.3% -5.1% 54.8% 97.3% 6.6 1.4 16.5%
A270870  wE&| 1,987 =-25.1% -41.5% 47.4% 13.8% 9.0 2.8 5.6%
A058400  KNN 1,741 —24.2% =37.1% 3.7% 145.6%  16.1 0.9 22.3%
A138490 FQEEIIAH 4,807 -23.8% 54.8% 34.2%  -1298.7%  17.7 2.4 -9.2%
A027360  OFFIBEX: 4,833 —23.4% -43.3% 96.1% 121.4% 7.6 2.3 0.0%
A122450  KMH 3,464 =22.9% -34.1% 8.9% 9.7% 7.3 1.3 =23.7%
A053280  Of|lA24 2,180 —22.8% -37.7% 20.1% 823.4% 8.6 1.3 1.5%
A091590 gsted 1,004 —22.6% —27.2% 57.5% 67.9% 8.9 0.7 42.5%
A036890  ZIAJE|OIM 2,203 —22.5% —22.5% 35.5% 10.3% 141 1.5 -9.8%
A194700  HREA 3,129 —22.3% -19.7% 19.6% 14.6%  12.4 2.7 —6.1%
A014190  HYRE 1,166 =22.0% -31.5% 26.2% 621.4%  11.0 1.4 1.2%
A041830  QlHIC| 3,038 -21.7% -29.6% 17.6% 86.6% 9.6 2.0 17.3%
A016740 =& 1,399 —21.7% -18.7% 12.0% -1.2%  10.1 0.8 —-9.1%
A105840 % 1,650 -21.2% —6.6% 22.0% —526.5% 9.4 1.1 -12.6%
A014580 EfiZH|A|0] 1,376 -21.0% 1.1% 8.0% 136.3%  13.7 1.0 11.0%
A119860 Chotet 3,354 -20.8% -12.0% -17.7% 1.4% 109 2.5 31.8%
A145720 QIEIZ 7,317 -20.5% -0.2% 23.5% 100.3%  15.2 3.2 —24.7%
A079960  S0[AI| 1,442 -20.2% 5.2% 5.9% -33.8%  10.0 0.6 74.1%
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eBest Mid-Small cap

220 3748 7|E HEUHF(2)

331 359 A7y M +=2E 6M +2UE  YoY Sales YoY OP P/E P/B &8ZHZ
A009450  HSLiH[l 7,750 -18.2% =25.2% 26.9% 1.1% 8.9 2.2 -10.5%
A032560  EFOIAE| 1,322 -17.8% -9.8% 12.4% 88.9% 5.1 0.5 —2.9%
A001340 B Fo g 2,331 -17.6% -17.2% 6.2% 13.7% 17.9 1.3 -34.5%
A0G9260  J/HA 9,566 -17.6% 2.0% 27.6% 30.3%  14.6 1.4 27.0%
A246690  TSQIHIAEME 1,011 -17.4% -37.9% 36.0% 68.8% 123 2.3 0.0%
A054950  H|O|E0|%Y 1,668 -17.4% -20.0% -3.7% 16.2%  14.4 1.2 8.5%
A192440  wIOjAT2|0} 2,589 -17.4% -27.9% =5.5% —44.3% 6.8 0.8 50.9%
A064960  SNTZE|E 6,478 -17.4% -35.5% 4.0% 13.5% 9.4 0.9 50.4%
A200130  Z0H|2H0j|0|X| 9,085 -17.3% -39.1% 8.7% -8.6% 133 2.8 10.8%
A155650 L[ AM| 1,432 -17.3% -9.6% 31.7% 163.7%  17.5 1.7 31.3%
A002270  ROZRE= 4,214 -17.2% —26.2% 0.7% 23% 148 0.6 —28.3%
A003800  OflOJAEICH 4,686 -17.0% -10.3% 15.0% 44.8% 1.2 0.9 6.8%
A030530  HolEdA 3,677 -16.9% -28.9% 39.7% 19.5% 3.8 0.4 -32.9%
A073560  R|Z0|IHX| 1,447 -16.7% -19.8% 1.2% 99.2% 5.3 0.7 —44.9%
A00BBE0  AEEE 1,349 -16.6% -3.5% 18.8% -115.6%  14.3 0.6 93.0%
A001530  DIS¥ 7,055 -16.4% 36.4% 58.1%  -12656.6%  19.8 1.4 =25.7%
A017890 B 2,517 -16.2% -21.0% 21.2% 3.6% 5.3 0.7 16.1%
A004090  E=FAMR 1,409 -15.9% -31.3% 19.7% 21.3%  15.6 1.0 —45.9%
A079980  J/H|A 3,033 -15.9% -21.5% 13.7% -17.6% 4.5 0.6 -15.5%
A108380 YH713e 1,459 -15.8% —20.2% -13.9% -17.4% 143 0.7 58.6%
A003200  UIWE| 2,472 -15.6% =1.2% 21.3% 387.4% 4.8 0.3 33.7%
A192400 FREZA 6,757 -15.6% —24.9% 15.1% 11.9% 4.7 0.9 27.5%
A100790 0| 2HOf| SR =X} 3,816 -15.5% 3.6% 129.6% 247.7% 6.0 2.1 0.0%
A210540 Cletojmey 1,380 -15.5% —26.7% 45.6% 105.7% 4.0 0.7 14.0%
A004360 Ml 2,527 -15.2% -18.2% 16.5% 102.6% 5.1 0.3 1.6%
A014530  I=8st 1,355 -15.2% —23.2% 27.5% 255% 113 0.8 —43.6%
A091580  AlojCjm| 1,961 -15.0% 7.4% 36.9% 40.8%  13.0 2.7 —-12.4%
A000970  Er=EEE 2,047 -14.9% =10.7% 66.0% 614.6% 4.9 0.7 27.9%
A005440  BOIIBRE 8,168 -14.7% -23.3% 5.2% -20.9%  10.3 0.5 32.0%
A100840  SNTOILAX]| 1,396 -14.7% -21.0% -16.0% -20.5%  10.9 0.6 48.1%
A005680  AHTX} 2,200 -14.4% -16.4% 17.4% 139.0%  13.4 0.4 119.4%
A002170  AMASH 1,731 -14.1% -25.3% 2.4% -16.5% 3.3 0.5 116.3%
A003570 | SNTE3Y 2,886 -14.1% -17.7% 10.2% 26.8% 4.6 0.5 84.0%
A084650 XA 3,103 -14.0% 15.6% 77.9% 71.3% 4.8 3.8 15.4%
A058430  RAIZE 3,300 -13.9% -21.0% 36.7% 807.5% 3.7 1.5 -15.0%
A214450  O{OREJMZ] 8,019 -13.6% -12.6% 41.5% 79.9%  17.0 3.3 6.2%
A010960 &SI 1,224 -13.5% -23.3% —4.6% -28.1% 6.9 0.6 75.3%
A229640  LSZIMOFA|OF 2,389 -13.3% -15.8% 38.5% 17.4%  19.5 1.8 -28.1%
A002100 Es 2,304 -13.2% -30.6% 8.3% 243%  12.9 1.2 -29.3%
A068790  DMS 1,627 -13.1% -14.9% -3.8% -3.6% 3.1 0.7 5.0%
A265520  APAJARY 3,721 -13.0% -28.6% =1.7% 26.6% 8.5 2.7 -13.4%
A075180  MEREREE 1,012 -13.0% -18.6% 0.8% =175.7% 7.0 0.5 82.0%
A253840  ~TIE| 2,242 -12.9% -28.0% 115.0% 54.3% 7.9 3.6 14.3%
A001820  AfSHEHIM 5,707 -12.6% -9.3% 7.9% 46.7%  18.7 3.3 41%
A004060  SGAIASL 1,330 -12.5% -23.8% 5.0% —54.4% 2.6 0.7 5.9%
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221 3748 71E YEIHZ )
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A7EEA
2,486
3,255
3,015
4,040
5,029
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2,920
5,121
8,067
3,075
1,065
8,39
1,406
9,940
2,750
7,692
4,059
5,219
1,314
1,908
1,110
8,842
1,101
1,071
5,250
3,246
7,488
1,907
2,662
4,091
2,512
2,569
1,198

M =&
-12.5%
-12.5%
-12.5%
-12.2%
-12.2%
-12.2%
-12.2%
—-12.2%
-12.0%
-12.0%
-1.9%
-1.7%
-11.6%
-11.5%
-11.5%
-11.5%
-11.3%
-11.3%
-1.1%
-1.1%
-10.9%
-10.9%
-10.9%
-10.8%
-10.8%
-10.7%
-10.6%
-10.6%
-10.4%
-10.4%
-10.4%
-10.3%
-10.0%

6M +oi8
—26.4%
=25.7%
-8.5%
=22.7%
-18.8%
8.9%
-16.3%
-20.9%
=27.3%
-8.9%
-19.2%
—23.8%
-12.1%
—6.5%
—5.3%
—26.8%
5.2%
=-17.7%
-18.8%
-15.4%
-17.9%
-15.6%
-32.5%
=25.7%
-1.1%
-23.1%
=27.7%
-13.2%
-17.0%
-19.0%
-2.6%
—17.6%
=271.7%

YoY Sales
52.0%
—-4.7%
-3.3%
66.8%
25.1%
70.1%
24.9%

103.8%
36.6%
30.7%

6.2%
15.5%
45.8%
19.2%
113.4%
9.8%
11.9%
2.9%
50.0%
27.0%
34.3%
11.4%
-5.7%
6.6%
-5.8%
6.6%
24.4%
23.0%
34.7%
2.3%
35.0%
8.3%
8.7%

YoY OP
88.4%
1231.0%
-15.2%
79.6%
-1.7%
121.6%
23.3%
—40.5%
140.3%
105.0%
1.1%
42.8%
118.5%
31.2%
280.2%
-3.3%
8.9%
5.2%
-29.6%
1298.3%
131.1%
36.1%
-30.7%
68.1%
-1.3%
34.9%
72.9%
56.6%
15.6%
=27.6%
33.6%
=26.7%
-57.3%

P/E
14.2
6.3
18.8
7.2
15.6
7.5
14.7
1A
6.9
3.4
15.8
16.8
4.9
15.7
6.6
5.3
13.6
13.3
18.1
12.8
4.3
8.3
19.0
6.3
4.7
1.8
9.6
8.5
4.5
19.4
1.2
3.0
10.4

Value & Growth

P/B
3.5
2.3
1.9
3.4
1.6
1.7
1.2
0.3
0.7
1.6
2.6
1.2
2.2
3.7
1.3
0.4
1.8
1.3
1.6
3.9
2.0
0.8
0.9
0.7
0.7
1.1
1.0
0.5
0.5
2.0
1.9
0.3
0.7

108.7%
0.0%
35.4%
20.9%
40.9%
55.8%
—23.8%
70.1%
7.8%
56.0%
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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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Value & Growth
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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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eBest Mid-Small cap
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Buy(maintain)
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T

Stock Data

KOSDAQ(1/3) 1,037.83 pt
A7HEY 9,537 A
E R ERa 44,460 HF
523 Z|X7t / 217t 19,600/32,450 &
90 Y LYHAAHUZ 18 @
2= X2=E 18.1%
iS4 E(21.12E) 0.8%
BPS(21.12E) 9,918 &

KOSDAQ tiH| dth=2lE 1748 0.7%
67HE -23.4%

12748 -2.0%

FF74d B 7)) 47.3%
FIDELITY  10.0%

VIPRIUH2E  6.7%

off 7[olet o1, 2[Z2 EAIE OWH|7I3 8 AlZ6 BH80| £0t 2022H0 = 11 g &0| Stock Price
=5t X OH
Jtsg ©Yo|ct — =2 KOSDAQ
35,000 1,200
= - - 30,000
A, S2MHIS HFE TH JKS0| 20229 2~387| 2AEH AYHEY o 00 10
20{ £2140| 2 02 JYME YOI 0|0 XIBIAF ETS MR{BHIH SAl| o 20000 %0
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2 0[O 1HR2 < 2H22 BES HY FYYO|Ct, 15000
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SALO| 4Q21 OfAf DHEMHS 1 55822 (+9.7% yoy) O £7| Z[CHE MUBICH N o
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Financial Data
&  Ao|e]  AIHO[Q =09 EPS S48 EBITDA PER EV/EBITDA PBR ROE
(M) () (%) (HH) (HH) (HH) (%)
2019 482.3 68.6 75.6 59.1 1,268 19.9 82.2 141 8.5 2.2 16.7
2020 559.1 84.7 80.0 57.9 1,270 0.2 99.8 23.0 12.2 3.2 14.4
2021E 599.5 62.1 65.7 47.2 1,047 -17.6 781 20.7 1.1 2.2 10.7
2022E 664.8 80.4 83.9 64.1 1,401 33.8 96.5 15.5 8.6 2.0 13.0
2023E 736.6 99.6 103.3 79.2 1,738 241 116.0 12.5 6.7 1.7 14.3
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Value & Growth

—-O

(H2l: o) 2016 2017 2018 2019 2020 2021E  202F  2023E
& 3,007 3548 4008 483 5591 5,995 6,648 7,366
Yoy 19.1%  146%  130% 203%  159% 72%  109%  10.8%
QUHEOIOFZ(OTC) 896 948 1,099 1,210 1,355 1,201 1,358 1,518
HEQAZE(ETC) 1,079 1,251 1,365 1,081 1,249 1,451 1,573 1,703
HAHO|(SHEE ZE) 595 800 1,021 1,337 1,651 1,799 1,883 1,966
STMHISHRES|AL 604 710 814 825 897 981 1,219 1,518
SHelAtRl(E) - 364 287 351 405 516 568 614
7|E} & HAAXH =77 -525 -578 19 32 47 47 47
Yoy

YEIoIHE(OTC) -1.5% 58%  159%  101%  120% -114%  131%  11.8%
HEYSFE(ETC) 212%  15.9% 91% -208%  156%  161% 84% 8.3%
A0/ (2B E HE) 725%  M5%  276%  309%  235% 89% 47% 44%
S G SHA /A 25%  175%  14.6% 1.3% 8.8% 93%  24.3%  24.6%
AN +Z 0.0% 0.0% -21.2%  225%  154% 27.3%  10.1% 8.1%
% of Sales

QHHIOLE(OTC) 289%  267%  27.4%  251%  242%  20.0%  20.4%  20.6%
HECIUE(ETC) 34.8%  35.3%  341%  24%  23%  242%  287%  231%
HAHOf(SHEE 28 19.2%  225%  255%  271.7%  29.5%  30.0%  283%  26.7%
S HSHKLS|AL 195%  20.0%  203%  171%  161%  164%  18.3%  20.6%
SHRAAD(E) 0.0%  10.3% 7.2% 7.3% 7.2% 8.6% 8.5% 8.3%
Feiol2| 469 501 551 686 847 621 804 996
% of sales 152%  141%  13.8%  142%  152%  104%  121%  13.5%
% Yov 39.6% 67%  101%  244%  235% -267%  29.3%  23.9%
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12 eBest Mid-Small cap

226 =784 MY

(H2l: o) 1Q21 2021 3021 4Q2IE  1QXE  202F 3QXE  4QXE
& 1,439 1,548 1,450 1,558 1,544 1,657 1,676 1,mM
Yoy 102%  11.5%  -18% 97% 7.3% 70%  156%  13.7%
QUHEOIOFZ(OTC) 290 31 280 320 314 336 366 342
HEQAZE(ETC) 338 373 368 372 370 395 391 416
HAHO|(SHEE ZE) 462 463 411 464 476 488 437 483
STMHISHRES|AL 222 237 253 269 238 276 324 381
SHelAtRl(E) 120 137 132 128 133 151 145 139
7|E} & HAAXH 7 28 7 5 13 1 13 11
Yoy

YELYHE(OTC) -62% -106% -255%  -0.9% 8.2% 80%  30.8% 7.1%
HEYSFE(ETC) 209%  23.4% 25%  20.5% 9.6% 6.2% 62%  11.7%
A0/ (2B E HE) 84%  124% 42%  105% 3.0% 54% 6.4% 471%
S G SHA /A 1n.5%  10.7% 9.5% 6.1% 74%  165%  284%  41.2%
AN +Z 267%  230%  142%  520%  11.1%  104%  10.0% 8.9%
% of Sales

QHHIOLE(OTC) 20.2%  201%  19.3%  205%  20.3%  203%  21.9%  19.3%
HECIUE(ETC) 23.5%  241%  254%  23.9%  24.0%  239%  23.3%  23.5%
HAHOf(SHEE 28 321%  299%  283%  208%  30.8%  294%  26.1%  27.3%
S HSHKLS|AL 154%  153%  17.4%  17.3%  154%  16.7%  19.3%  21.5%
SHRAAD(E) 8.3% 8.9% 9.1% 8.2% 8.6% 9.1% 8.6% 7.9%
Feiol2| 1% 158 115 152 162 186 2% 231
% of sales 13.6%  10.2% 8.0% 9.8%  10.5%  11.2%  135%  13.0%
% Yov 14% -135% -54.3% -30.5% -175%  17.6%  957%  51.6%
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Value & Growth
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12 eBest Mid-Small cap

aE24 STAY U2 Yoy d3SE

YoY Sales growth
25% A
20.3%

0
20% | 18.2% 19.1%
14.9% 15.0% 14.6% 15.9%
15% 13.3% :

- .
12.4% 13.0% 10.9%
10%

7.2%
6.1%

5% 4

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E

NE: S=H, O AERXSH 2MAME, F: IFRS HEI|E

a225 STAY LA 4 3 E

(Ae) w @A 0f Sales

2,000 1799 1,883

1,800 | 1,651
1,600 1 3
1,400 | :
1200 | 1,021
1,000 | 800
800 1 595
600 1
345
400 | .
20 | 125 l

2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E

NE: S=H, O AERASH SMAME, F: IFRS HEI|E

a226 S=AH2F DPS £0|

(#) mDPS
200 - 180
160
160 -
120 104 104
80

80 1 g 60 60
) J I I

2013 2014 2015 2016 2017 2018 2019 2020

A= S=HY, OHAERXSH S MAHE, F: IFRS HE|

4

OHIAEEXISH 2|MX|IME 44



S=H|2F (086450)

Value & Growth

HFAEN B AN
(&d#) 2019 202 2021E  02E  202E (d#) 2019 2020 2021E  202E  202E
QS 339.0 3988 3931 4381 4985 = 4823 5591 5095 6648 7366
&2 U S MR 703 545 586 848 1252 E=bl 1914 2217 2568 2749  300.8
SRR L 7IERHE 1162 1346 1277 1346 1417 [TEE 2008 3374 3426 3809 4359
THRpA 609 790 750 8.2 922 mofH| 2 2H2|H| 223 2527 2805 3095  336.2
7[EFQS KA 917  130.6 1317 1356 1395 49019 686 847 621 804 996
HIQSXtAt 2054 2644 2922 2999  307.7 (EBITDA) 822 98 781 %5 1160
BATIYERS 6.4 8.0 8.6 95 105 2829 32 21 0.9 1.2 15
QEXLA 1581 1950  217.1 2163 2152 O|XHH|2 0.6 1.8 25 2.3 2.2
S 4.2 7.3 8.6 97 107 BATIYE Bt -0.8 0.5 0.5 0.5 0.5
XAEA 5444 6632 6853 7380 8062 7 |EfE Q|20 46 3.1 2.2 1.9 1.8
QESI 100 1649 1549 1585  163.3 MTAZ ARO[ 756 800 657 89 1033
DHIRZ 2 J|EFHE 640 853  80.1 879 964 HSAIHOINHIS 166 22 185 199 241
=eEs L 171 468 421 379 341 A0l 501 579 472 641 792
7Bt SR 289 %7 27 RT 27 ETIAIRI0[ 0.0 0.0 0.0 0.0 0.0
HIRSHA 490 625 573 527 486 Y7109 501 579 472 641 792
7|28 432 51 469 422 380 N[ E=S 5.3 559 461 617 766
7 |EHH| RS ERY 58 103 104 105 106 £x30|9| 501 579 472 641 792
BRIEA 1500 2274 2123 2113 2119 HEZ0|AE (%) 60.3 603 572 586  59.2
N[E==SNEEY 362.9 4114 486 5023  569.9 HAOIAE (%) 142 152 104 121 135
ez 26 26 26 26 26 EBITDA OFZIE (%) 170 179 130 145 157
xHEloiZ 141 143 143 143 143 Y7|2012UE (%) 122 104 7.9 96  10.8
0YANZ 3284 3767 4148 4685  536.1 ROA (%) 1.0 9.3 6.8 8.7 9.9
HIX|BiE X2 (A Z) 25 244 244 244 244 ROE (%) 167 144 107 130 143
REEA 3854 4358 4730 5267 594.3 ROIC (%) 197 194 125 164 196
SigsE F2 EXNX|E
(Hg) 2019 2020 2021E  2022E  2023E 2019 202 2021E  202F  2023E
JEE HISE 695 591 600 593 738 EXXIE (x)
S7120]9(24) 501 579 472 641 792 P/E 141 280 207 155 125
HISZ4HI271 335 480 7.1 2.4 2.2 P/B 2.2 3.2 2.2 2.0 1.7
KUK T ZH] 135 150 159 160  16.2 EV/EBITDA 85 122 111 8.6 6.7
SEHXAALZHH| 0.1 0.1 0.1 0.2 0.2 P/CF 86 123 181 148 121
J|EfSE 4|2 -0.6 15 -88 -137 -14.2 HESAE (%) 0.9 0.6 0.8 0.9 1.0
YAUE AR HS -98 -286 56 72 15 HEY (%)
HERE ZAB7 -10 -188 69 68  -7.1 & 203 159 72 109 108
IR LA (B} 08 -17.3 40  -82  -9.0 FA0(2Y 244 285 -267 203 239
YRR SIHZL) 05 135 53 7.8 8.5 MEolef 19.8 58 -17.9 277 232
J[EFRHA, HAHS -10.1 59 0.0 0.0 0.0 712019 195 20 -185 357 237
EXgs 32 -558 -969 -432 -208 -20.7 EPS 19.9 02 -176 338 241
LUK Z(FS) -250 -396 -37.9 -152 -15.1 oFEN (%)
DI ZA(BT} 00 -7 -4 -3 -2 Hifulg M2 52 49 401 BT
EXIRIE ZA(BTH -337 493 38 43  -45 [EHlg 3082 2418 2537 2763 305.3
T [EtERIES 28 6.4 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -245 -181 -204 -257 -316
MRS 2 -49 280 -127 -123 -127 Ho|/Z]HIR(x) 108 472 252 342 447
xtiZel Z7HLA) -06 319 -47 -42 -38 EXIUFT (M) 60.3 989 890 801 721
RHEo| Z7HZA) -31  -72 -80 -80 -89 EXUFT (M) -945 -789 -95 -1355 -187.8
HE2el X2 47 7.2 8.0 8.0 8.9 FLYX|E ()
7 |EfREE -2 -18 0.0 0.0 0.0 EPS 1,268 1,270 1,047 1,401 1,738
3ol F7t 85 -157 40 262 403 BPS 8,142 9,095 9918 11,104 12,599
Pk 618 703 545 586 848 CFPS 2,084 2383 1201 1470 1,799
= 703 545 586 848 1252 DPS 160 180 180 200 220
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Stock Data

KOSDAQ(1/3) 1,037.83 pt
A7tE 3,406 A
LA ¢ 13,075 &%
523 47t / =17t 25,600/37,400 &

Il 0Y %gamma 22 o2l
9ct. 2210 RHBIAMRI CHIRIZIREE 917 R0lef 11018 2F(17-19d BR)S om0 1) by
71250171 20204 562128 7128 £ 3Q215% OP 8|S J|=511 QiCt. ol= BPS(21.12E) 12,073 &
2020 Z2LIZ QIS Dizknt FRo| PCHIY Schof L5 &2 Base Effect ZEO| KOSDAQUHHI Hth+oiE 1743 —8.2%
QU 2= TolEt. 0[] 202210 ChAl QFIED! 0| J15E ZHOE Bof e e
3|=50| Z|thElC. Fxay F2l0MME  51.3%
MINS £ 4 U O] J|CHIC
SAKE Rk 118 262 BAIE S8 ZTNFS HAS LUl FAULT Hot2 # Stock Price
2510 Z{ChFZ7} T2|ORMIE] (200510) 2 (T 2IOMIES} CH{9l] K| 51.3% ¢ . K0SDAQ
4, Y4710 39792491 | 15 719 50,3319 E|2ICt. Ofo] CiLiele] AENE £ oo 1.200
4 Qe AYHulo] ZA Hsp| 42 oz Jltiels Aol 2000 10
25,000 800
20,000 600
1)SAl9) 282 1,0202(210] MHS 9Ish LS MBA X222 ALBE 71540| &= 15,00 w0
C}. 2) BRIORMIERIS] AILIKIS Sof AlRICI2tSl} FI#E o2 Hoict. 3)0j2{ah 10,00 "
P} QICiEIE SAKS AIAE0l E2jT £712 MRS Fal7} lcks BRo|ch o o
19/12  20/06 20/12 21/06  21/12
Financial Data
S gdo|el  MEo|Y 20l EPS ZZE EBTDA  PER EV/EBTDA  PBR ROE
(o) (&) (%) (1) (8) (o) (%)
2019 171.3 28.4 29.3 23.6 1,820 43.1 315 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 2.9 251
2021E 203.3 34.5 36.2 28.8 2,223 -6.9 37.5 11.9 5.5 2.2 19.6
2022E 220.1 39.4 413 32.5 2,509 12.9 425 10.5 43 1.9 19.1
2023E 234.5 434 453 35.7 2,752 9.7 46.7 9.6 3.4 1.6 18.2
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Value & Growth

O

(9l 2 2016 2017 2018 2019 2020 2021E 2022E 2023E
OHEH(H) 644 1,076 1,214 2,028 2,320 2,033 2,201 2,345
Yoy 41.6% 67.1% 12.8% 67.1% 14.4%  -12.3% 8.2% 6.6%
OEY(HE, HEF) 324 424 525 575 694 690 736 785
Yoy 19.4% 30.9% 60.4% 39.0% 70.3% -1.0% 10.3% 7.0%
HELY 97 133 163 217 247 272 298 326
AL 105 123 146 137 173 184 191 198
THOH 2~ 90 123 166 176 219 191 203 215
HHOIBE & 32 46 49 45 55 42 44 46
HEMWE 158 3n 920 905 975 1,047
HNE & 320 652 531 1,082 706 439 489 513
Yoy

HzLE 24.2% 36.8% 22.9% 32.8% 14.0% 10.1% 9.6% 9.3%
BLIALY -4.9% 17.0% 19.0% -6.1% 26.3% 6.0% 3.8% 3.6%
Bl 29.2% 36.9% 35.1% 6.2% 242% -125% 6.1% 5.8%
FH0IEE & ~7.6% 41.5% 82% -93%  228% -227% 4.5% 4.1%
YEHNE 135.2%  148.2% -1.6% 7.8% 7.4%
A= E 97.6%  1037% -185%  103.6% -34.8% -37.9% 11.5% 5.0%
% of sales

HEL&Y 15.1% 12.3% 13.5% 10.7% 10.7% 13.4% 13.5% 13.9%
A 16.3% 11.4% 12.0% 6.8% 7.5% 9.0% 8.7% 8.4%
THOH 2~ 13.9% 11.4% 13.7% 8.7% 9.4% 9.4% 9.2% 9.2%
FHoI8E S 5.0% 4.2% 41% 2.2% 2.4% 2.1% 2.0% 2.0%
HEWE 13.0% 18.3% 39.6% 44 5% 44 3% 44.7%
HZE S 49.7% 60.6% 43.8% 53.4% 30.4% 21.6% 22.2% 21.9%
Fejole 85 152 202 285 378 345 394 434
% of sales 13.3% 14.2% 16.6% 14.1% 16.3% 16.9% 17.9% 18.5%
% YoY 49.4% 78.6% 32.3% 41.4% 32.5% -8.8% 14.2% 10.2%
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F1IFRS ¢1E7|E

az27 CiLeE Y09 S0

() = G0l

500 -
434

400 - 378

394
345

300 285

202
200 4 152

85

" mm I I
A E EEEENDS

2014 2015 2016 2017 2018 2019 2020 2021E 2022E ‘ 2023E

Az ChLpof, O AEFXEH 2l MAIME
T IFRS HEI|E

O|HIAEEXISHE 2|MXIME 47



12 eBest Mid-Small cap

(THel: ) 1Q21 2021 3021 4Q21E  1QXE  2QXE  3QXE  4Q2E
HEAH(HZ) 505 440 513 574 551 482 549 619
Yoy -6.8% -24.6% 31%  -17.5% 9.0% 9.5% 6.9% 7.8%
IHEA(ET, AEH Q) 174 161 180 175 185 176 187 189
Yoy -14%  -6.1% 47% 0.4% 6.4% 9.3% 3.9% 7.7%
HELL 66 65 70 72 74 73 75 76
ZIARY 47 47 49 40 45 48 49 48
o454 50 39 51 52 54 45 52 53
HH0|I22 § 1 10 1 1 1 10 1 12
AEIE 259 192 228 226 282 208 244 241
HE S 73 87 106 173 84 98 118 190
704

HEAZ 10.7% 05%  151%  148%  133%  11.9% 7.3% 6.2%
BHIALS 16.7%  14.4% 38%  -92%  -34% 1.4% 11%  18.3%
EHf7 -17.8% -263%  -40%  -1.2% 7.3%  157% 1.7% 2.3%
FH0/828 & -30.5% -239%  -70%  —0.1% 3.5% 4.3% 5.0% 5.3%
AEHE 56% -107% 65%  -7.9% 9.0% 81% 7.3% 6.6%
HE & -39.8% -55.9%  -55% -37.3%  151%  132%  11.3% 94%
% of sales

HEAY 13.0%  149%  135%  125%  135%  152%  13.6%  12.3%
LAY 9.3%  10.8% 9.5% 7.0% 8.2%  10.0% 9.0% 7.7%
Tt 44 9.9% 8.8% 9.9% 9.0% 9.8% 9.3% 9.4% 8.6%
HEOIER § 2.2% 2.2% 2.1% 2.0% 2.0% 2.1% 2.0% 2.0%
AZHE 144%  197%  206%  302%  152%  20.3%  21.5%  30.6%
HE S 144%  197%  206%  302%  152% = 20.3%  21.5%  30.6%
ggloje| 93 80 87 85 105 94 9% 100
% of sales 185%  181%  16.9%  147%  19.0%  19.6%  17.3%  16.1%
% YoY -26% -124%  -02% -186%  11.9%  182% 95%  17.9%

K& G} O AERXEH E|MAME
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Value & Growth
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35% - 31.7%
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eBest Mid—Small cap

CrLt2} (119860)

HFAEN B AN
(&d#) 2019 202 2021E  02E  202E (d#) 2019 2020 2021E  202E  202E
QS 188 1307 1592 1834 2104 = 1713 2320 2033 2201 2345
&2 U S MR 437 295 587  79.0 1023 E=bl 972 1463 1211 1298  137.2
IHERHE L 7|EMRHA 100 104 8.9 96 103 H&E£0(2| 741 857 82 903 973
THIXLA 96 104 8.8 95 101 mofH| 2 2H2|H| 457 479 477 509 539
7[EFQS KA 556 804 828 8.3 878 49019 284 378 345 394 434
HIQSXtAt 353 324 300 318 334 (EBITDA) 315 407 375 425 467
BATIYERS 0.9 1.1 1.0 1.0 1.1 2829 1.2 1.4 1.6 1.7 1.7
QEXLA 9.0 6.9 7.1 75 7.8 O|XHH|2 0.1 0.1 0.1 0.1 0.1
S 4.2 4.1 4.2 4.1 4.0 BATIYE Bt 0.0 0.1 0.1 0.1 0.1
XAEA 1542 1631 1892 2153 2439 7 |EfE Q|20 -0.2 0.2 0.1 0.2 0.1
QESI 409 248 209 313 324 MIEAILALRI0(2| 203 3095 362 43 453
DHURZ 2 7|EFHE 204 137 189 204 218 HSAIHOINHIS 5.8 7.7 7.4 8.8 9.6
=eEs L 1.7 16 1.4 13 1.1 A0l 26 318 88 325 357
7Bt SR 9.8 9.5 9.5 95 95 ETIAIRI0[ 00 -09 0.0 0.0 0.0
HIRSHA 3.6 15 1.5 1.4 13 g7120(2| 236 309 288 325 357
7|28 2.3 0.7 0.6 0.6 05 N[ E=S 26 309 88 25 357
7 |EHH| RS ERY 1.3 0.8 0.8 0.9 0.9 £320|9| 26 311 88 25 357
HiEA 45 263 33 RN7 B8 HEZ0|AE (%) 432 369 404 M0 M5
N[E==SNEEY 109.7 1368 1579 1826  210.1 HAOIAE (%) 166 163 169 179 185
ez 6.5 6.5 6.5 6.5 6.5 EBITDA OFZIE (%) 184 176 184 193 199
xHEloiZ 161 161 161 161 16.1 Y7|2012UE (%) 138 133 142 148 152
0YANZ 885 1155 1365 161.3 18838 ROA (%) 180 195 164 161 155
HIX|BiE X2 (A Z) 0.0 0.0 0.0 0.0 0.0 ROE (%) 286 251 196 191 182
= 109.7 1368 1579 1826  210.1 ROIC (%) 875 1396 1159 1617  165.1
SigsE F2 EXNX|E
(Hg) 2019 2020 2021E  2022E  2023E 2019 202 2021E  202F  2023E
JEE HISE 412 207 425 U1 376 EXXIE (x)
S7120]9(24) 26 309 288 325 357 P/E 13.1 129 19 105 9.6
HISZ4HI271 13 1.8 5.4 1.5 1.9 P/B 2.8 2.9 2.2 1.9 1.6
KUK T ZH] 3.0 2.8 2.9 3.0 3.1 EV/EBITDA 6.9 7.3 55 43 3.4
SEHXAALZHH| 0.1 0.1 0.1 0.1 0.1 P/CF 8.9 9.4  10.1 10.1 9.2
J|EfSE 4|2 0.3 0.2 24 16 -4 HESAE (%) 1.7 2.0 2.3 2.4 2.6
YUSE KA HS 146 -159 8.3 0.1 0.1 MEN (%)
HEMH ZABIH 18 25 15  -07 06 & 412 354  -123 8.2 6.6
IR LA (B} -7 -26 17 -07 06 FA0(2Y 406 332 -88 142 102
YRR SIHZL) 123  -59 5.2 1.6 1.3 Mol 402 346 -84 142 9.7
J[EFRHA, HAHS 22  -49 0.0 0.0 0.0 712019 438 312  -69 129 9.7
EXgs 32 -145 -280 -54 58 6.1 EPS 31 312  -69 129 9.7
LUK Z(FS) -08 -09 -30 -33 35 oFEN (%)
DI ZA(BT} -05 -02 -02 -0 0.0 Hifulg 406 193 198 179 161
EXIRIE ZA(BTH -16.8 -11.0 -22 -25 -25 [EHlg 290.8 5267 5330 5869  648.8
T [EtERIES 36 -159 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -85.9 -780 -87.8 -885 -89.3
MRS 2 56 -69 -79 -719 -83 Ho|/Z]HIR(x) 2036 3906 2783 3355 3929
xtiZel Z7HLA) -33  -18 -02 -02 -0.2 EXIUFT (M) 4.0 2.3 2.1 18 1.6
RHEo| Z7HZA) -41 52 -718 -18  -82 EXUFT (M) -942 -106.7 -1386 ~-161.6 ~-187.6
HE2el X2 4.1 5.2 7.8 7.8 8.2 FLYX|E ()
T B ES 1.8 0.1 0.0 0.0 0.0 EPS 1,820 2387 2,223 2509 2,752
3ol F7t 270 -143 292 204 232 BPS 8,387 10,461 12,073 13,966 16,069
Pk 168 437 295 587 790 CFPS 2,670 3272 2617 2604 2871
= 437 295 587 790 1023 DPS 400 600 600 630 690
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71g7MQ: CIX[E 311 CHRBAL
SAE OXY 0 cflARAN ZOEA, ADE| YR 484 59| MH|[AS

A&t QUL

SAS FYo|ol d&EER 27 58 CAGR 20.8%, 2|11 2021HE +27.2% yoy o
=2 HUsIH, 2022H00| = 10~20% T2 §8380| FAIE A= 2OIO).

SAO] 47|80l 0|9 MF& Q012 1)MHol M7 Z1 SFE mjxo| 2201 H

0| N&Hoz Fteta UL, 2) A AYH (Data &4 7|89 Performance &

W2 JHCZ ZUE HUF HIE5(H|80H| 80| =0} SOE 20+ H|B0| =
0

EEE
S 42 I0RI JK5)0| NAXOR B7HE SHEIR 014 22U T2 H|F: 20184
58.8% — 20194 67.1% — 2020 71.4% — 1H21
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Y

otElLt. g0l of2fet =50 X4 7tsd0| =0t Y0 JFol SFHOIC
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HXFe & HIEQIE

SAY 3Q215FH FA0|2 77AHRI(+143.5% yoy) DHE 52 20| Tt =
£, D2 0|72 2020 HAAC| E5F T AUX|TH 3Q197H 554 ChH|=
T +39.9% yoy E7tet 2&2 20|12 UCt 25 FH2 oA =

3Q21 T8 674 (+266.3% yoy, 3Q19FH CHH| +174.4% yoy)Q| TE&E HO|
1 QAck= Aojct.
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Yolelg A 3sl =lof Sh= 0|FE 2020 HZE HY0|Y 729 Fof B
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Financial Data

NR
BEZ7} NR
AL 6,810 &

g B L

T

Stock Data
KOSDAQ(1/3) 1,037.83 pt
A7EY 1,517 ¥
ErEas —’.‘- 22,276 MF
52 = E|X7t / =17t 3,850/8,340 &
Y %’é‘i‘HEHEHF:‘ 8 odd
Q=0 X|5 26.5%
HH'ZS*—¢-9!§(21.12E) 0.9%
BPS(21.12E) 3,825 &

KOSDAQUHH| dth=lE 174 13.3%

6708 -8.6%
12708 -0.2%

o AI(RI102)  41.4%
Transcosmos inc  25.1%
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8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

KOSDAQ

1,200
1,000
800
600
400

200

0 T 0
19/12  20/06  20/12  21/06  21/12

&Y HY0I  MIFOIY 20 EPS S8 EBTDA PER EV/EBTDA  PBR ROE
(Mofg) (®) (%) (th) (th) (tH) (%)
2019 3.7 77 96 8.1 323 69.1 9.2 11.0 49 14 13.0
2020 39.0 72 9.0 79 323 0.1 8.8 12.9 6.2 15 1.7
2021E 38.2 9.2 12.3 2%.8 1,205 273.1 10.9 53 72 17 3.6
2022E 45.9 10.2 13.2 10.3 471 -60.9 1.7 13.6 6.1 1.5 1.5
2023E 51.4 1.7 14.9 11.6 531 12.7 13.1 12.0 48 1.4 1.7
RH2: O|UY, OMAESXESE 2IMAIME, F: IFRS H7|E
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eBest Mid-Small cap

-1 —-O

(B9l 22) 2016 2017 2018 2019 2020 2021E  202E 2023
HEY 213 288 316 367 390 382 459 514
Yoy 8.8% 5.5% 97%  16.1% 6.3% 20% 20.1% 11.9%
I 2O 165 165 178 200 209 277 324 372
I Foge/oa2nd 5 8 12 18 26 3 35 39
=L 89/ 18 20 21 24 19 19 19 19
U= 2 7|EL KEE[AL 86 95 104 125 136 56 81 84
=L 0= 187 193 212 242 254 326 378 430
Yoy
L B -1.4% 0.7% 81%  125% 43% 325% 17.0%  14.9%
ZLY B IEE) /T E M 15.5% 80.9%  46.5% 45.1%  482% 16.7%  15.0%  10.3%
L &%/ 20.0% 14.1% 57%  131% -223% -1.0% 0.5% 1.2%
o= L JJEf XfS/Af 32.1% 10.0%  10.0%  19.6% 91% -586%  44.8% 3.3%
L IEY yoy 0.6% 3.4% 95%  14.4% 49% 284%  159%  13.8%
% of Sales
=L ZCh 60.3% 572%  56.4%  54.6%  53.6% 724% 70.5% < 72.4%
= gogel/m2nd 1.7% 2.9% 3.9% 4.8% 6.7% 8.0% 1.7% 7.6%
U 9/ 6.5% 7.0% 6.8% 6.6% 4.8% 4.9% 41% 3.7%

= JIEF Xp2|A 315%  R9% 3B.0% 34.0% 3H49% 147% 17.7%  16.4%
Fejole 33 2 56 i 72 92 102 17
% of sales 11.9% 145% 17.7% 21.0% 18.6% 241% 222% 22.7%
% YoY 16.0%  283% 338% 37.8% -62% 272% 11.0% 14.1%
g2 Yoy 17 25 21 4 39 84 9% 109
% of sales 9.2% 13.2%  10.0%  16.7%  15.1% 25.6%  25.2%  25.4%
% YoY -9.1%  487% -172% 922% -50% 117.0% 13.8% 14.9%

Atz: O|YL, O AEEXSH 2| MA|HE
F1IFRS E7|E

32 0 HEY & FHOIS) %O

(1) I HEAE): DAY ——FHOIU(SD) (1))
400 - - 120
30 100
300 -

250 | 80
200 - L 60
150 - 0
100 -

5 | L 20

2015 2016 2017 2018 2019 2020 2021E 2022E

A= O, OfH| AEFXEH 2IMAIME
F1IFRS 927|F
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Value & Growth

(T ) 1Q21 2Q21 3Q21 4Q21E 1Q22E 2Q2E 3Q2E 4Q2E
o=y 19 80 76 108 112 112 109 126
Yoy 29.1%  41.6% 184% -393% -6.3% 40.3% 44.7% 17.2%
=L HOCHY 70 68 66 73 81 79 78 87
I Foge|/Z2aM 6 7 6 1 7 9 7 12
=L 89/ 5 5 3 6 5 5 3 6
U= 2 7|EL KEE[AL 38 18 19 20 21 22
=L 0= 81 80 75 90 93 92 88 105
Yoy

L F0fs 50.2%  43.0%  27.5% 15.6% 15.1% 16.5% 18.1% 18.6%
ZULf aEe/asgM 43.0%  34.53% -14.6% 18.2% 18.7% 18.3% 16.9% 9.6%
L &%/ 121%  31.5% -302% -59% 0.6% 0.5% 0.5% 0.4%
2/ & J[Ef AFS/Af 2.8% n/a n/a n/a n/a n/a n/a n/a
L =Y yoy 46.7%  41.4% 18.3% 14.3% 14.5% 15.7% 17.2% 16.3%
% of Sales

=L ZCh 58.9%  846% 8/3% 6/8% 723% 702% 71.2%  68.6%
=l Foge|/ZE2ad 5.1% 9.2% 8.0%  10.3% 6.5% 7.8% 6.5% 9.6%
= 89/ 4.0% 6.0% 4.6% 5.2% 4.3% 4.3% 3.2% 4.5%

E V| = PN EIVNS 32.0% 0.2% 0.1% 16.7% 16.9% 17.7% 19.1% 17.3%

gejoef 37 18 2 15 25 25 26 26
% of sales 30.7%  23.1%  28.8% 142%  227%  223% 24.0%  20.2%
% YoY 1224% 550.5%  77.3% -625% -30.7% 352% 20.9%  67.0%
e Jgo|Y 24 21 23 16 25 24 24 22
% of sales 29.0%  26.6%  30.0% 18.1%  26.9%  25.8% 27.2%  21.4%
% YoY 678.1% 5789%  84.8% -19.5% 6.1% 12.3% 62%  37.7%
XE: O|YLl, O AESXIEH 2IMA|HE
F!IFRS ¢1Z7|=
23 0| 271 T 0B F0| & WY

() 2019 2020 =2021 m2022E
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12 eBest Mid-Small cap

2134 O[UY! SCHE BIF HS 20)
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Value & Growth

O|At (123570)

M EE AN
(Mo9) 2019 2020 2021E  202F  2023E (Mo9) 2019 2020 2021E  202FE  2023E
QEXA 69.6 835 1040 1133 1231 = 3.7 390 382 49 514
&2 U S MR 163 190 454 518  61.3 e 0.0 0.0 0.0 0.0 0.0
&R L 7 (Bt 307 41 352 B0 383 01&£0(2| %7 390 382 459 514
THIRRA 0.0 0.0 0.0 0.0 0.0 mofH| 2 2H2|H| 290 318 290 357 398
7[EFQS KA 26 235 285 B85 85 ggiolef 7.7 7.2 92 102 117
HIQSXtAt 277 302 287 304 310 (EBITDA) 9.2 88 109 117 131
BATIYERS 0.9 0.9 0.8 1.0 1.1 2829 0.5 0.4 0.4 0.4 0.4
QEXLA 109 15 102 9.1 8.2 O|XtH|2 0.0 0.0 0.0 0.0 0.0
S 0.2 0.4 0.6 0.7 0.9 BATIYE Bt 0.0 0.0 0.0 0.0 0.0
RS 97.3 1137 1327 1437 1541 7 |EtgA Q20 1.4 1.4 2.7 2.6 2.8
LS 284 365 327 346 348 MTAZ ARO[ 9.6 90 123 132 149
IHURE & 7[EHHR 202 268 281 249 251 HSALHOIN R 1.6 1.1 2.6 2.9 33
=eEs L 0.8 0.8 0.8 0.8 0.8 A0l 8.0 7.9 98 103 116
T[EtRSER 7.4 8.8 8.8 8.8 8.8 ZCrA0|2 0.1 00 170 0.0 0.0
HIS S 25 6.5 99 100 101 10.2 Y7109 8.1 79 268 103 116
7|28 0.0 0.9 0.9 0.9 0.9 NLTE=S 7.2 7123 103 116
7 |EHH| RS ERY 6.5 9.1 9.2 9.3 9.4 30| 8.3 77 %8 103 116
BRIEA B0 464 27 4T 450 HEZ0|AE (%) 100.0  100.0  100.0  100.0  100.0
D[ =N 583 625 852 942 1043 HAOIAE (%) 210 186 241 22 227
ez SRR TR £ TR TR T TR IS T § I EBITDA OFZIE (%) 250 26 285 256 254
xHEloiZ 49 49 49 49 49 Y7|2012UE (%) 21 202 700 24 26
0[2Yoiz 395 455 707 797 898 ROA (%) 7.8 67 214 75 7.8
HIX|HHFFX|12(HE) 4.0 48 48 48 48 ROE (%) 13.0 117 356 115 1.7
XESAH 623 673 900 990 109.1 ROIC (%) 283 26 271 304 328
SigsE F2 EXNX|E
(M) 2019 2020 2021E  2022E  2023E 2019 202 2021E  202F  2023E
geiEs 258 45 95 281 85 118 EXIXIE (x)
S7120]9(24) 9.6 90 268 103 116 P/E 1.0 129 53 136 120
HISZ4HI271 2.4 30 -09 -08 0.3 P/B 14 15 1.7 15 1.4
SERMZTIAZIH| 1.5 16 1.7 15 1.3 EV/EBITDA 49 6.2 7.2 6.1 48
FHRAAZH| 0.0 0.0 0.0 0.1 0.1 P/CF 6.6 7.7 55 150 120
7 [EtZ4H|IR 0.0 02 -26 -23 -1 HESAE (%) 0.8 1.2 0.9 1.1 1.3
YUSE KA HS -48 -1 22 -0 =01 MEN (%)
HEMH ZABIH -05 -24 59 29  -03 R 16.1 63 20 2.1 1.9
IR LA (B} 0.0 0.0 0.0 0.0 0.0 FA0(2Y 378 62 272 110 141
IHURT Z7HZ2) 0.0 00 -38 1.9 0.2 ME0|2 22 -65 374 7.0 127
J[EFRHA, HAHS -43 1.3 0.0 0.0 0.0 712019 799 26 2394 615 127
EXEs 32 -1 -33 -05 -08 -08 EPS 69.1 0.1 2731  -609 127
LUK Z(FS) -02 -03 -03 -04 05 oFEN (%)
DI ZA(BT} -01  -02 -02 -02 -02 Hifulg 56.1 689 475 452 42
EXIRIE ZA(BTH 22 3.1 0.0  -02  -01 EHIg 2449 2290 3179 3276 353.9
T [EtERIES -3.1 0.3 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -545 5.9 -712 -713 -733
MRS 2 -13 33 -1 -13 -5 HA0(Y/ZBHIR(x) 829.0 7182  996.8 1,106.2 1,262.4
xUZO BIHAA) -08 -08 0.0 0.0 0.0 EXIUFT (M) 0.9 1.7 1.7 1.7 1.7
RH=o| FIHZL) -06 -08 -11 -13 -5 EXUFT (M) -340 -37.7 641 -705 -80.0
HE2el X2 0.6 0.8 1.1 1.3 1.5 ZFEX|E ()
T B ES 0.1 -16 0.0 0.0 0.0 EPS 323 323 1,205 47 531
29 37t 24 26 24 6.4 95 BPS 2617 2807 3825 428 4,681
Pk 140 163 190 454 518 CFPS 535 537 1,162 427 533
= 163 190 454 518 613 DPS 30 50 60 70 80

Z:|FRS ©E J|Z, XI2: O|H|AEEXIEH 2|MA|ME
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eBest Mid—Small cap

STH e 2371 X0 EXo|H HELHY
@) - ex 2I&(%) - . 2IE(%)
40,000 77} SEZ A oz Jo | HZ ER mz | | o | HD EM B
Ciyl  chul  Chdl CHyl  chHl  Chdl
35,000 1 20100711 &2 EEN
30,000 - 2020.01.21  Buy 110,000 | -7.3 -20.4
’ 2020.05.15  Buy 130,000 | -5.8 -18.3
25,000 2020.06.16  Buy 150,000 | 4.7 -133
2020.07.27  Buy 190,000 | ~15.4 -205
20,000 2020.09.15  Buy 38,000 | -14.6 -27.6
2021.09.08  Buy 35,000 | -30.6 -34.5
15,000 1 2021.11.16  Buy 30,000
10,000
5,000
0 : : :
20000 2007 2A/01  21/07
CILI2} 28x7} 0] EXjel7d HELIY
@) 5 - I)2|(%) =t a5 2}&(%)
60,000 - ad SEE B Ny | HL =M @@ | WA oz | HR EHA B
Ciyl  chul  Chdl CHul  chdl  Chdl
50,000 2017.0519 @4 FES
| | 2020.02.03  Buy 35,000 | -23.7 -31.0
20,000 | 2020.03.19  Buy 26,000 | 6.0 -15.9
g - 20200402 Buy 30,000 | 7.3 -8.7
2020.05.15  Buy 40,000 | -12.5 -25.4
30,000 - 2021.02.10  Buy 50,000 | -25.2 -33.9
2021.0517  Buy 40,000 | -8.8 -235
20,000 2021.10.13 Buy 37,000
10,000 -
0 :
20/01 20007 21/01  21/07
O|Hl =Hx7 0] EXo|H HELHY
@) - ex I)2|(%) - . 2}E(%)
10,000 ad e 2N oz | HL M @z | WA oz | HD EM R
’ ofHl oHEl ol T TR T
2022.01.04 #9Z FER
8,000 2022.01.04 NR NR
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@) 53 - IJ2I(%) =t a5 2}Z(%)
14,000 #7t SEF} 2N oz )y | HEL oHM ma W oz Ny | HR OEM R
CjH]  CHH]  CHH| CiH|  jH]  CHH|
12,000 2022.01.04 HHZ HEA
0000 2022.01.04 NR N
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Compliance Notice

Value & Growth

= X0 7|ME LHEES TR 2019 o|AS Yot Uit qUon ool fEst i=Ho|LL 7H] 210 BMEIUS S SOIBHICHEYRE: FEA, Z20f)
2 ARE 1249 SHUEXE B7| Qs YENSS SHOZ METIAUELICEL 2 M0 £SE LIS YA 2IMRZFIL M2l okst A8 X HEE HIZOR XYt 70|
Lt SAPE O YEMo|Lt 2 RS 4 Qo 02 MIKZ 20 85N 7| HI2tH RIS FAH Al SXIXF RRAlQ| ETkat Molsi0) 2| SZTE StAI7| HIRLICH maty
2 ANEE o A0 1240 ZHFXL Aujof ChEt HA MAAKO| SUKEE ABE 4 ELICH
2 2= YA NAZZEM ZE NAAZ2 YAPIA Ao OEHEH A0 = AL FO| Q10| SA|, HiE, ME, HEE £ ELIC
_ 3 NEE MBAE SXf 7| 2FXDE E= MIKOIA AR HZeH AHMO| SELICH
_ B AR FHES2 MY J|E SRAIM 1% 0|4 2R3t UK ELICH
_ 5 AR FHES2 MY J|E A AR ZARAM SR Y O IR S BRAIL BRI QUK RELICH
_ & XEO| FHEE=0I| siYst= slAte AR AIGSIAL ZEAO| UK FELICH
Exsa ¥ 2 JE
=2 EXSE guide line EXss HEIIE EXto|A  Hn
(EXt71Zt 6~12 7H ) (&= 1271€) Hlg
Sector Al7tE iy Overweight (H|S&tcH)
(&3) B HIZ 7|E Neutral (5&)
EXsa 3EA Underweight (HIZ&4)
Company  HO9E 7|1E Buy (0i=+) +15% 0|4 7|cH 93.1% .
1ot e et . e ol 20181 108 25 URE PA £XST HBIIZ0)
1) FASE 3T Hold (21 ~15% ~ +15% 71 6.9% J1= 100001k +15%2 HH
Sell () -15% 0|5t 7|cH
A 100.0%  =xto|zd HISL 2021.1.1 ~ 2021. 12. 31
YAt EIMRMES ATE SSE2 W OtX|
ZHOAS J|Z0R Ft EXESEY HIEY
(2 1497t &5 7|12, 271d dN)
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