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#1 Universe EALEOIE QOF

ojg2jlAE  J|Y¥3E 719d EXZIE
A058470 | 2|L=ZY 2022 BAXS HHER| HEE 12 (28 (32 SO TY 5. Sois 04T 7|0
A0B6450 | SIAISf of=o| WEAS S7t2 OTC &2 2ot 2l=5 20|12 US. ETC2 BAH 0 HHYEE K&
A119860  CHtet 1022 Ysld HI(ZF) & OIA(Xt&AL IHZfAY) BIFE JhsH =3, HMOUH2 AX
A008490 ME Z2E 2UH|0f| HIE0] HO| HIHE FZ. &= oy 2| Z2A7(0f 01y S =
A005680 | RtHFX} XS MolZUM 2 7t S, g% Ikt STUEE0 MED X. B=H B2 7z

A030190  NICE @7prds FMHQI MEO0| 7hsst 7|Y, 20220 PRl MEEE QXIE £
A13479%0 A= HIEH S& 4t 243t= Capa & &1t + £F 7|HA0| &2 4
A016580 | EteIxIof Q7 Ust — FHuA o4F XEHO £2 F7t, O oUi2lstz HIIHel 4 Eat oy

A036800 @ LIOJA™EEM  OfEI0| BItotEHM VAN &% 7|tE =3, AEHQ MPFZ & Valuation XE7t

A072990 | OlOIXIAIE] MY Qe CHEMQl HFYSE + HHEZ| 2= Capa &tz RHUE 22} Valuation XE7t
- A228850  glo]iA CIEIE{2| Application(X|dt, HICIZ, MHE, S28) & HET(CMOS, TFT) Cizist

8 A049070  QEA LAHS| 2R RN HHIIE SHH I + METY 2RAH HI=LA S
AD40420  FYROIYOIA  =ORTl BIEHZE, ST7IZQ HEINMoE S5t 7t O1HE, AN P/E XH
A130580  LIOJACIHH| 7|YCB AIYQ| QI TS E |X|, Z2L} 0|0 e 7[ME 7t £
A092130 | O|32HE SH7IHQ HESE 71, TCB REE0IA FY0| 0K AKX CB Mele| HEE 7E
A069510 O] AE S H YUREZ 20219 W2 HAE 7I50IUS. 202282 7|M&sn HEHd =
A016800  THA[A ARE 717 S 20 ZES HENM0 S¥E AL US. AMMTIX| iH] M7t
A078000 = HILA 20229 0% 3558 HY JHsY =8, 5G Core £ & Al7|0] HEZHEY £2t
A036190  SSHIIGfIAA| QFYHQ MIFFE, Valuation ME7t, FYFH Al E4Y Y HEY =X ¢8
A023910  CHBIRIE A2 ETL 201 &, LAH s A2 IS Q20|L &% 352 £
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x20 A085370 RERY OO ARE MRIE SA0 OE 44X JHM 018 9=717] A
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72 2022 A Universe 2 Valuation & E2} A&

T e - ;Z; o 20224 S712(% YoY) 2214 (%) Valuation (x)

— - R oy (B ES ;s;ﬁ 0|9 %E ROE PER PBR  EV/

12 0|28 EBITDA

A058470 2|-3¢ Buy 2,790.9 183,100 19.2 17.9 17.2 413 244 229 5.6 16.1

A086450 E2H|2f Buy 964.8 21,700 1.9 271.2 15.6 12.1 1.7 15.6 1.8 8.6

A119860 CiLio} Buy 289.6 22,150 -16.2 -6.4 19.4 20.4 18.1 8.4 1.5 3.5

A008490 ME Buy 460.5 39,800 7.5 18.4 9.3 12.8 1.8 7.8 0.9 6.3

A005680 AMAMK} Buy 220.0 11,000 3.8 13.3 8.1 7.2 3.6 120 0.4 -1.7

A030190  NICE ™7IHE Buy 11,1384 18,750 6.4 8.4 13.4 156.3 18.0 184 3.3 10.1
A134790  AlO= Buy 158 57,900 5.7 18.9 8.3 5.7 17.5 8.3 1.4 4.4
A016580  ErQIX|F Buy 332.0 17,850 52 -297 -216 1.8 58 17.2 1.0 6.7

A036800 LIOJAMEEA By 290 29900 121 100 67 69 134 71 10 01

A072990  OfIO]X|A|E] Buy 1004 14200 147 148 6.4 175 140 90 13 4.6
A228850  30|HA Buy  207.4 12500 105 147 238 186 8.4 116 1.0 3.8
HEA
A049070  QIEA Buy  659.6 38350 163 488 276 107 137 69 0.9 27
AD40420  FAMHOIAOA Buy 1201 7,660 96 13 M5 170 190 79 15 5.0
A130580  LIOJACIOHH] Buy  151.7 9,850 17 0.1 31 188 151 111 1.7 42
A092130  O|33CiE Buy 2330 19,350 3.3 48 9.1 405 218 153 3.3 8.0
A069510  Of]AEY Hold 92 820 -08 &X =H 13 18 269 0.5 1.9
A016800  ITHAJA Buy  420.9 36,600 73 1.0 0.9 9.1 85 93 0.8 55
A078000 =3O Buy 1053 10,850 94 1340 713 7.1 28 340 1.0 74
A036190  SBHIOIAA] Buy 199.2 33,200 3.0 62 1.0 111 88 78 0.7 2.1
A023910  CHBIFE Buy 176.4 29,400 46 70 107 173 170 0.8 2.5
A025000  KPX D% Buy 2623 54200 -86  13. 6.2 5.4 84 51 0.4 1.7
A019680  CHut Hold 396.2 4,035 2.3 n/a nfa  -04 -04 n/a 0.8 12.5
A194700  ‘cHE(A Buy 3538 39300 160 333 371 124 209 98 2.0 77
A054950  H0|=0|%Y Buy 2249 18600 158 529 888 142 107 133 1.4 7.0
x20 A085370 RE=ZY Buy 7622 28600 152 538 368 229 26 201 46 125
=& A0B3170 M2SM Buy 4266 24000 521 663 589 273 27 167 38 13.1
A119610 QIEZ=X Buy 4467 3380 221 459 791 288 165 13.1 2.2 8.2
A340570  Ejoet Buy 3495 43000 213 465 506 375 250 19 3.0 8.2

Z: HY0|2E, ROE, PER, PBR, EV/EBITDA 20221 SAt MM 7|ZF AZIEY, £7} 202211 48 21 &7} 7|F
A= OHIAEERSHE 2IMXIME

O|HAESXESH ZMRIME 6
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74 Universe AAZ0H(A2)
e @ole] RIS 20/
OIB|AE  7J|¢j3E 71
2021 2022E 2023E 2021 2022E 2023E 2021 2022E 2023E

A058470 23 2,802 3,340 3,813 1,171 1,381 1,570 1,038 1,217 1,376
A0BB450  STMY 5,942 6,648 7,366 632 804 996 534 617 766
A119860 Chifet 1,910 1,600 1,745 349 327 375 290 346 315
A00B490  ME 5,967 6,415 6,874 696 824 914 537 587 647
A005680 AWK 2,389 2,480 2,651 157 178 190 170 184 195
A030190  NICE ®7pyH 4,848 5,160 5,479 726 787 844 547 620 669
A134790  AMH= 2,519 2,663 2,815 127 151 17 129 140 157
AO16580  EHQIAICF 1,778 1,870 2,158 313 220 287 267 193 246
A036800 = LIOIAEEAM 6,705 7,518 8,347 468 515 561 394 420 457
A072090  CHIOIXIAE] 633 726 827 11 127 146 104 11 129
A28850  ElojA 1,346 1,487 1,627 24 276 306 145 179 205
ey
A04g070 @ ABRA 10,520 12,232 12,976 876 1,303 1,348 752 959 1,001
A040420 | EYFEI0|AOA 1,017 1,115 1,219 170 189 208 136 152 167
A130580  LtOIACIQHH| 887 902 937 169 169 178 133 137 143
A092130  OI=BCE 457 472 493 182 191 201 139 152 161
A069510 | OllAEY 3,307 3,279 3,373 -459 43 79 -348 34 62
A016800  THAIA 3,265 3,502 3,744 287 318 344 451 455 471
A078000  ETHOf 348 381 412 12 27 35 18 31 38
A036190  SEIOIAA| 2,387 2,460 2,499 256 272 282 231 257 266
A023910 tisters 1,715 1,793 1,871 291 311 331 227 251 266
A025000  KPXZHOIZ 10,208 9,335 9,673 447 505 529 481 511 529
AO19680  CHu 6,384 6,530 6,590 -283 -24 32 -436 -18 23
A194700  ‘cHER|A 2,788 3,235 3,623 300 400 442 264 362 391
A054950  R[o|=O|Y 1,158 1,341 1,528 125 191 245 90 169 208
o0 A0B5370 | RE=ZY 1,736 2,000 2,400 298 458 573 2717 379 470
=& AB3I70  M2SM 790 1,202 1,506 197 328 431 160 255 307
A119610  QIEZE 1,168 1,426 1,674 282 41 511 190 341 410
A340570  EloH 719 872 991 223 327 373 195 293 325

Az O|HAEERSH 2|MXIHE
ZIFRS @71
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Value & Growth

#10 MoM S4¥F £UE 49

= e
A7tE A7HE 1,000 ~1=¢

Valuation 12M Trailing P/E 30.0tH O[5t, P/B 4.08 0|5}
=A At 1708 U8 M9 7|ECE FE

XE: OHIAEEXSH 2IMXIME
= 20221 48 21 EIPIIE, YoV Sales & OPE M 427| A% iy

A7t M 1Y YoY YoY =3z
SRS 59 2B 4B Sales oP HE B s
A053260 S3ZHLY 2,387 138.3% 53.6% 37.0% 203.7% 28.7 2.0 30.4%
A071090 SIO|AE 1,414 76.8% 162.3% 31.2% -921.7% 9.7 1.0 —46.7%
A006880 MESEHA 1,132 64.4% 83.3% -2.0% -30.5% 18.1 1.2 —85.6%
A001390 KGHIO|Z 6,593 60.4% 70.4% 25.3% 94.9% 71 0.4 —223.8%
A001790  CHSHEIG 4,201 51.3% 5.7% 1.1% 51.5% 14.4 0.8 -57.5%
A000950 M}k 1,010 44 8% 37.8% 19.0% -95.2% 4.1 0.7 -163.2%
A033240  RFSt™X} 5,576 41.3% 40.6% 18.9% -125.6% 21.7 1.9 13.5%
A067990 EO|X|2ZEHA 3,568 37.8% 44 3% 24.0% -15.2% 1.6 1.0 -163.3%
A131290  EJ0jA0| 8,849 36.8% 33.3% -1.5% -15.2% 24.4 3.3 51%
A065510 E{H|= 1,331 35.1% 22.9% 31.0% 76.9% 9.6 1.4 —20.6%
A054950  Hlo|=0|¢ 2,249 33.8% -13.1% -3.7% 16.2% 19.4 1.6 14.0%
A005010 BA 1,901 33.2% 101.2% 41.0% -327.5% 47 0.3 —-36.8%
A010690  ZpA 2,958 32.1% 62.6% 21.4% -219.4% 8.4 1.0 -106.6%
A151860 KG ETS 5,778 28.9% 152.4% 2169.0% 1702.2% 10.1 0.5 -207.0%
A007540 MET 1,631 28.9% 5.6% 8.7% =57.3% 141 0.5 34.7%
A090460  H|Of|O|X| 9,585 28.6% 52.4% 31.2% -30.4% 271.2 2.3 -51%
A004430 S| 6,060 28.5% 16.6% 14.7% 49.4% 12.4 1.1 -35.5%
A004250 NPC 4,667 28.1% 161.0% 10.8% 83.9% 18.9 1.4 -17.0%
A035810 O|X|ZEYA 3,440 27.5% 9.3% 5.2% 301.5% 6.5 0.4 -186.3%
A243840  ASOAO|N 5,201 271.1% 33.5% 36.4% 68.5% 17.6 1.8 -15.6%
A034120 SBS 9,364 26.8% 113.3% 24.4% 255.5% 5.8 1.3 20.2%
A002710 TCCAH 2,996 26.2% 166.2% 13.4% 479.5% 28.2 1.9 —26.6%
A250000 HZfE|IQ 1,043 24.6% -5.2% 13.4% 56.9% 26.6 1.7 2.3%
A082850 2|HIO| 2,249 23.8% —6.4% -1.4% —1.7% 9.6 1.1 1.0%
A008350 ‘HMeldlE 3,582 23.7% -19.6% -17.2% -176.2% 9.5 1.5 2.3%
A002220 SHUHEZ 1,249 23.5% 63.6% -9.1% —393.7% 5.3 0.7 —64.2%
A102710 OO ZE|Z=Z2X]| 4,944 22.7% -19.0% 0.0% -58.9% 22.2 1.4 -23.3%
A017960 gH=7p= 6,067 22.7% 14.5% =17.7% —48.0% 18.7 1.6 13.2%
A003030  MIOFA|ZX|Z 6,440 22.4% 150.4% 10.5% 307.1% 4.7 0.4 -81.8%
A015860 UTIEYHA 2,986 22.2% 6.7% 13.7% 29.1% 18.3 0.3 66.2%

X2 OMAESXISH MRIE]
7 IFRS 91z7|E

O|HIAEEXISH 2|MXIME 15



eBest Mid-Small cap

e
N
ol
>
o2t
ar

S

#12 MoM 4% SH=Zufl=

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

XE: OHIAEEXSH 2IMXIME
= 20221 48 21 EIPIIE, YoV Sales & OPE M 427| A% iy

z=3c z=gy A_I7} 1M 1Y YoY YoY

o FoUE FoUE Sales OP
A205470 JOA[A 4,620 =27.2% -15.9% 552.2% 832.7%
A064550 HfO|L|O} 8,104 =25.9% 65.3% 50.0% 2.4%
A049480 QEH||0O|A 1,125 -21.4% 18.9% 21.4% 1678.4%
A042420 UHILY=ESIA 3,653 -19.4% 3.8% =5.7% -46.4%
A004090 BH=EMR 1,955 -18.7% -33.9% 19.7% 21.3%
A058110  HOLOJM|GIIA 1,098 -16.7% -60.5% 4.6% -19.1%
A253840 4=HIE) 1,904 -16.1% =45.1% 115.0% 54.3%
A037440 3| 1,121 -16.1% -10.3% 6.5% 12.5%
A004770  MJL|TIX} 1,122 -15.3% -14.6% -28.7% -57.2%
A053800 o 9,753 -15.1% 41.2% 11.5% 2.9%
A084650 HX|L=TjA 3,161 -14.8% 27.3% 77.9% 77.3%
A064260 CHg 7,067 -12.4% 28.6% 18.1% -14.9%
A002990 F=H4A 3,885 -11.9% 3.5% 19.5% 50.4%
A294870 HDCBILHAIRI7HLE 9,754 -11.9% -47.0% -14.0% —20.7%
A144960 SFOMYmetxn0p 2,399 -1.3% -19.6% 210.6% 87.5%
A216050 QIIZA 3,082 -10.2% -33.3% 32.6% 47.6%
A117580  CHYO|LX] 3,053 -10.1% 94.7% —4.6% 13.4%
A047560 OJAEAIDE 1,570 -10.1% 31.4% 17.1% 295.4%
A217270 HE 5,783 -9.9% -29.9% 2.8% 135.2%
A003070 ITeE=3=4Y 5,210 -9.8% =4.5% 30.7% 37.0%
A131370 YMEE 2,972 -9.4% -45.6% 16.5% 21.9%
A039570 HDCHA 2,567 -9.3% =7.6% —27.1% =20.7%
A065150  m|CHA 1,045 -9.2% =24.2% -50.1% -100.6%
A095660 UW$= 5,068 -8.7% -6.3% =-5.9% =47.7%
A041590 E2A3 2,352 -8.5% 11.5% 5.1% -28.8%
A206640 HIC|E|HIE 3,640 -8.3% -36.5% 66.8% 79.6%
A018700 HIER 1,480 -8.0% 30.5% 91.4% 115.1%
A030520 SHEMAHRE 5,217 =7.8% 5.6% =-5.9% -30.3%
A078890 7K=20|C]0f 2,052 =7.3% =4.4% 9.7% 80.0%
A096240 FHA 3,677 =71% 26.4% 14.0% 66.5%

P/E

5.2
14.2
16.6

5.9
21.6

7.6

6.7
19.4
225
25.9

4.9
17.5

3.6

3.2

5.1
18.6
20.7
14.9

4.3

3.8
15.8
23.4

8.3

9.1
28.0

6.5
2.1
16.8

9.3
20.2

P/B

2.3
3.9
1.4
0.5
1.3
1.5
1.9
1.8
1.6
3.8
2.0
1.9
0.6
0.3
1.0
3.3
1.0
1.8
1.5
0.8
3.6
1.0
2.6
1.1
3.5
2.3
2.2
0.9
1.1
3.6

2og
HIS
42.2%
7.6%
35.5%
90.2%
—48.7%
1.7%
45.2%
—1.6%
47.4%
16.4%
29.6%
1.5%
29.3%
44.3%
-32.8%
15.5%
-21.4%
36.7%
3.2%
-105.9%
13.2%
70.2%
5.5%
4.7%
-5.6%
17.0%
22.6%
28.3%
—23.2%
-2.1%

X2 OMAESXISH MRIE]
7 IFRS 91z7|E

OHIAEEXISHE ZIMXIME 16



Value & Growth

F>
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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

AR OHIAEEXSH 2IMRME
= 20221 48 21 EIPIIE, YoV Sales & OPE M 427| A% iy

A7t M 1y Yoy Yoy a3
R 29 498 4B Sales oP HE P/ HiS
A049480 QEH|O|A 1,125 -21.4% 18.9% 21.4% 1678.4% 16.6 1.4 35.5%
A253840  =TIE]| 1,904 -16.1% -451% 115.0% 54.3% 6.7 1.9 45.2%
A084650 RX|L=TA 3,161 -14.8% 27.3% 77.9% 77.3% 49 2.0 29.6%
A002990 2314 3,885 -11.9% 3.5% 19.5% 50.4% 3.6 0.6 29.3%
A216050 QII=ZA 3,082 -10.2% -33.3% 32.6% 47.6% 18.6 3.3 15.5%
A047560 O|AEAIE 1,570 -10.1% 31.4% 17.1% 295.4% 14.9 1.8 36.7%
A217270 HIE 5,783 -9.9% -29.9% 2.8% 135.2% 43 1.5 3.2%
A131370 LMEE 2,972 -9.4% —45.6% 16.5% 21.9% 15.8 3.6 13.2%
A206640 HICI®IHI= 3,640 -8.3% -36.5% 66.8% 79.6% 6.5 2.3 17.0%
A042500 EUHIE 957 ~7.4% -12.3% 31.5% 109.0% 9.4 1.3 29.1%
A038070  A{ZH}O|R 1,386 -7.1% 15.3% 28.6% 125.7% 7.8 1.8 43.0%
A069080  #MI 7,998 -5.6% —44.6% 25.8% 37.3% 8.4 1.6 39.6%
A003800  OJOJARICH 4,763 -5.0% -5.4% 15.0% 44 8% 7.3 0.8 14.5%
A066620 =HEC|XIOI 1,605 -4.9% -10.7% 8.6% 69.7% 7.6 0.7 25.3%
A065950 H3I= 1,153 -3.9% -19.1% 16.8% 64.3% 7.3 0.9 21.6%
A068930 CIX|IHCHN 2,620 -3.3% 5.0% 37.0% 64.4% 14.0 1.7 7.5%
A093320  #OJOto|SlIA 2,606 -3.3% -24.4% 15.2% 4.5% 16.6 1.9 24.8%
A126600 ATz} 1,900 -3.2% 25.5% 27.4% 107.9% 8.6 1.2 48.3%
A039340 gF=FAMITV 1,576 -2.7% -2.4% 36.2% 73.9% 5.7 1.0 65.3%
A143240  ARERIOO| x| 4,617 —2.2% 19.5% 24.7% 66.3% 14.5 3.0 6.3%
A089600 LtAD|CIO 2,988 —2.1% -17.8% 8.4% 26.9% 1.3 1.3 47.8%
A033320  H[OJMBIA|AEY 1,284 -2.0% -23.2% 17.9% 126.7% 8.8 1.1 27.9%
A038290 OI3=H 3,074 -1.6% -16.0% 30.7% 105.0% 3.4 1.5 9.1%
A053610 I=ZE) 3,223 -1.5% 0.0% 113.4% 280.2% 7.7 1.3 26.4%
A210540 C|ojo|mty 1,651 -1.3% =20.7% 45.6% 105.7% 48 0.7 8.8%
A234340 AMiSHi3 2,604 -1.3% -17.5% 80.6% 96.8% 14.0 1.8 73.1%
A072870  HIZIAEC] 1,520 -1.2% -16.4% 2.7% 152.4% 7.2 0.5 96.3%
A286940 ROFPESA 5,943 -1.2% -1.9% 2.9% 5.2% 15.1 1.4 8.4%
A001260 YHEEZH 1,347 -0.7% -9.0% 39.0% 49.5% 7.7 1.5 16.2%
A016580  EtQIF|2F 3,320 —0.6% —7.8% 6.6% 34.9% 12.1 1.0 43.5%

Atz OHAEEXSH 2IMXIME

O|HIAEEXISHE 2|MXIME 17
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KCI(036670)

Value & Growth

H216 7|HQ0k
Al7EE4(22) ZSIHH) =3z HIS 12M Trailing P/E (x) P/B (x)

1,075 9,540 6.7% 10.6 1.3
RZ: OHAESXSH 2IMAIHE

F 421 BIDIE, 2HTFHF-ASIAIEEY, P ZW 427] NBEE 2010 7IE, P/B: 2 27| NHEFXL 71E

719712

KCI= g5 (GFE, fA

F, "l FojAl], A A Tl ARshe 5

(ME0F 16.1%, AF vt &34 d5) 5o kst ok 1A= of=e, LGA
817, Loreal, P&G 5°] t}

nZ

s
AR MiE e 20159 o F wid A5 (CAGR 13.2%) 38k Stk o= A %
o] 2019\ 5939 — 20201 62629 — 2021 6839 FEo® 5 U
w2 Ao g s, AHGAYA mfjEnFo] 20199 41.8% 2020 45.3% 2021
55.8%% T7FetaL Slvk= A& arefshd ophie AREAA] FEdo] At Sl
o7 sAEr.

A B0l YA TAFE AMAAIY] AEIAIY Aol =S AR FHH=
o] FAEA dolEE Aurd 2022 1€ +147.6% yoy. 2€ +81.0% yoy, 3

) +141.7% yoy $=OE 1Q22 +122.2% yoy= 7|23t} olnts HAL] 1Q22
Zdo] & Fo=7 s 7hsAdo] B& A0E dAE TA] Alg B A
g elo] ofe) sjeA e b SfEAY AN U FaEEe] Frleta

201549 o]t 93] stehs|x Stk AL Aztalof & Zolth
58], BALe] jEH1F 558% AR ARDIAL viZelo] 20194 29199
A

2020 3329194 (+14.1% yoy) — 2021 455914 (+37.0% yoy) FwlE 7

TEe Bola ks Ak Aol

o |

O|HIAEEXISH 2|MXIME 19



eBest Mid-Small cap

0§ 712(093520)

217 7|¢Q0k
Al7EE4(22) ZSIHH) =3z HIS 12M Trailing P/E (x) P/B (x)

1,729 10,700 26.2% 6.9 2.2
K2 OMAEEXIZH 2IMRIE]
T 421 FIDIE, AUUS-2HF/AIEY, P/E: T 427 XHFEF 201 7IF, P/B: 22 £7] KHEFRIE 7IE

719712

ALE BHEA] & Q5717 & B4 55 AAkete T 719 tde® vdRe
WA 7S Ak ZIYelth =, 179 Needsell 2HA s8] 71==5FE ®b
TAE Zdsto] =l ZIdEelAl Alwshks Alslolth vhE v R REEA] E574 7]
A=79 apol AL AFd A AF] FPGA (Field Programmable Gate Array: X213
o] 7}sdt ‘{PEXH dFor 3zl E7bssh dnk viEA| ] %o g
4 HWEEAD7F 7Y FEoEA 1 Needsoﬂ SEA A

go] b= Aotk

=

ot
i
ol
L

—mloru

2~ 0]
TN\
,b
O

S AR fUEIAE, A2, YIK, KMW, H492, dojis, nlo|gzsds =
=l IT 714 50004712 tztste o] 9lom, X*‘ﬂ“ 2 WA, 9 w77, ARsAk, 7t
A, "olEJAlE 5 IT DeviceE L7 3h= 719 S|tk

#3E FPGA H}Exﬂ
AHrEAl B2E A

z;L 2= Oh;].l: xlx%o]
FPGA WIEA] &5

ot- rlr

Fg HEEA(ASIC) & UiA| or Bk AlFS = Ak&x}ﬂ
Fa A WA 4= 9lom, ASIC th] Zdn] g3} 7|17k b=
Zoll= IT Device?] 7|43t w24 Asix] A

Q7F A &H 01 Frkskal Sl

_,;O

jom,
of tek =

A sk
2x}o] mjEale 201949 57599 — 20209 8699Y (+51.2% yoy) — 2021d
140799 (+61.9% yoy) o2 A5sta glon, ¢Jddoladw 2019W 59°4°J(OPM
10.3%) — 2020d 9599 (+59.1% vyoy, OPM 10.9%) — 20214 2609
(+175.0% yoy, OPM 18.5%) 0. & 1/d7o] 218 o]t}

OHIAEEXISH B|AMx|ME 20



Value & Growth

HIEAE

A, ARz vl Re] WeAe] A Bge] ukeste 1, faEo]= Needs?t EoHA]

= IT Device 27 #IA, FPGA 22 o|11= AWK (38, A3}, B41) 9 Al
& gk Al 7‘]‘%‘21‘?@ IDC - 9214 - [oT Device A% o] ZolAmA A7)

elgo] gHa gl Zlow FHdn &, niviy] A Ae] 4 Fdeka
A= AL AOLHD}

S, BAR= 82 45199, A7 E8AR + AR+ ERREAF 479999 9] 8
8 71X 930990 ® A7} =tk 8T 34 59 B3 OP Margin 13.3% (1]
d 10% oV +A) 2 wteAl £F4 7|90 2A e 80l ofuet 74l A
o] &rtal sfAlEh,

AR, FAESE BlSest AFS G9lsta Sl A3 |
199 1Q22 AAAAE BAAYEH, WED +65.4% voy, Aol°] +80.8% 47

o] =& AAS Btk e v Re weA L34 7)o 3 AEA Ao w

o] vtk Ae Fekshd FAF 9] 1Q22 1737l sk 7|chizto] .

o] FUERH(142210)0] A 4<
5.

218 27|AMA =0|

(THel: ) 1020 2020 3020 4Q20 1Q21 2021 3Q21 4Q21
= 192 255 217 205 350 325 315 418
Yoy 51.9%  666%  31.5%  57.9%  820%  273%  454%  1037%
0HFHA 180 244 194 184 343 316 294 332
THFHACIHAEHE 0 4 2 4 5 6 3 77
IHHAAARE 12 7 21 17 3 2 17 9
Yoy

oA 29%  67.0%  209%  558%  90.5%  298%  51.6%  80.4%
HAQIHAELE  —169%  130.5%  7074%  —429% 10927%  432%  1122%  1863.8%
DYFAAA EE 1385.4%  33.7%  4077%  251.3%  -75.0%  -66.3%  -17.2%  —48.6%
% of Sales

A 935%  955%  895%  89.8%  97.8% = 97.4%  93.4%  79.6%
THHACIHAEHE 0.2% 1.7% 0.8% 1.9% 1.3% 1.9% 11%  18.3%
IHHAANARE 6.3% 2.8% 9.7% 8.3% 0.9% 0.7% 5.5% 2.1%
gglole| 19 % 27 23 51 4 57 108
% of sales 9.7%  101%  12.6% 1.1% 146%  13.6%  18.0%  25.9%
% YoY 50.9%  584%  386%  1053%  1746%  71.2%  107.9% = 372.9%

A2 IiHA, OHIAEEXISH 2| MX|ME
= IFRS 977z

OHIAEEXSHE ZIMXME 21



eBest Mid—Small cap

(H9]: @) 2015 2016 2017 2018 2019 2020 2021
o0&y 735 677 874 896 575 869 1,407
Yoy 15.7% -7.9% 29.0% 2.6% -35.9% 51.2% 61.9%
OHFHA 709 596 839 861 550 802 1,285
IHHAQRIHAEHE 13 8 25 17 9 10 91
DHHANARIE 13 72 10 18 15 57 32
Yoy
74 0.0% -15.9% 40.6% 2.7% -36.1% 45.7% 60.3%
D7 AQIHAEDE 0.0% -34.7% 192.8% -33.1% —43.5% 9.1% 769.0%
IFAAAEIZ 0.0% 458.4% -85.9% 81.4% -17.7% 277.8% -44.9%
% of Sales
OiFHA 96.5% 88.1% 96.0% 96.1% 95.7% 92.2% 91.3%
IHHAQRIHAEHE 1.8% 1.2% 2.8% 1.8% 1.6% 1.2% 6.5%
OHHANARIE 1.8% 10.7% 1.2% 2.1% 2.6% 6.6% 2.2%
g0l 67 35 110 129 59 95 260
% of sales 9.2% 5.2% 12.6% 14.4% 10.3% 10.9% 18.5%
% YoY —6.7% —48.2% 214.8% 17.9% -54.1% 59.1% 175.0%
Atz 0jFH2A, OJHIAEEXISHE 2IMXME
Z: IFRS Q@712
az7 0jAHA FYo|2 & OP Margin
(42 ¥012f  ———OP Margin
120 - 108 [ 8%
100 4 - 24%
80 | - 20%
o | - 57 - 16%
4 - 12%
) 6 X w ® 7 = &
20 1 12 11 L 49
0 ; ; . ; ; . ; ; ; ; ; 0%
1019 2019 3Q19  4Q19  1Q20 2020 3020 4Q20 1Q21 2021 3Q21  4Q21

X2 OjHA, OHIAEEXISH 2IMXME

X IFRS @127I%

OHIAEEXISHE 2|MXIME 22



FL#HA

Value & Growth

E(077500)

220 7|0k

A7HE (2 H) E7HH) =83 HIS 12M Trailing P/E (x) P/B (x)
3,199 11,700 -1.4% 5.1 1.0
X2 OMAESXISH MRIIE]
F 421 BIDIE, 2HHB-2FZ/ATIEY, PE: S 427] RHEF 2019 7IE, P/B: 22 27| RHFEFXIZ 7I1F
719712

AR U IT 7198 dPH (@ AAE A ), B4 0], A2k 1474 51,0009
A IT AFS ABIAY ITAE AAFE ds JHE Ttes 7)o = li@ H] ]
2] WA 719 (Supplier: 918, E7 5) A Al 225t Ul F5 =%
) ak= 71dolth =, 11749 Needsoll B3 vlv|Rg] vieA] £324AS A8e= 719
oft}.

sy

EAbe] wjEHe 20194 3,3539 €9 (+26.2% yoy) — 20201 4,028 (+20.0%
yoy) — 2021 5910919 (+46.7% yoy) 0.2 A53dka 9lom, 9ddo]e)x 2019

993 (OPM 2.0%) — 2020 90219 (+31.3% yoy, OPM 2.2%) — 20213 245
‘31%(+172.4% yoy, OPM 4.2%) 0. & 1A]7ko] w8 Zolt},

HAEZOIE
AR, AR wWRe] WA f% £FA VIdeR S IT 7I9EY At IT
Deviced] 7l 24 vH|E2g] WHEA] 7]9E59 MEAR <1d AW 73t 59 o

Qo Ag7gstal qlrt.

A, Akl A AF 1)NetWorks (H]% 25.0%, 20219 +126.5% yoy):
5G #& Device gl 2 A2 &= Wl S 71952 R&D S71 2)Digital
Home (R]5 21.4%, 2021\ +46.1% yoy): = 7FAGAS] 228 HAH4& &
3, 3)Automotive(ﬂl% 20.1%, 2021'd +42.2% yoy): A% & o= A8 ®F
A AF 59 1o A AT A FAES] 2l8e] S Qi)

ﬁ“ﬁ Ak} H]%fi ARS8k e A7 FUEEE (142210)0] A 49
=], H%‘-’H +65.4% yoy, 9golel +80.8% =
«] 'LE% /‘JXJE E?sidr. 22 AR JhEx 71902 3A HEd AHe
g/do] Hl=gths A ARbeld sAF 94 1Q22 177l dist 7|dizte] =t

O|HIAEEXISH 2|MXIME 23
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71

2| - Z2(058470) 26

CHLt2H(119860) 31

STH|2H(086450) 36
Universe

7193 EXpHH FHFI|

2| .- 3 24(058470) BUY 240,000

CHLE2H(119860) BUY 30,000

ST H|2(086450) BUY 30,000



eBest Mid-Small cap

I LY ) i
Analyst HE2!

T1 Al AL =1 olirH 02. 3779-8468
4-co OIOIIZI'L MEI" hsjeong@ebestsec.co.kr

=0H g cioip|ol % AlX 7t H 1

1Q22 Preview: T1E2 & FJ012! Z|ch M 7|CH Buy(mamtam)
SAlOl 1Q22 o4 AN DHEM 850URA(+24.6% yoy), FLO|Y 3464 =g=s1 240,000 Y
(+24.2% yoy), 20[9) 301212(+23.0% yoy)S MYt ol 71 EHA| ciy| T o o
7t 178,300 &

ek(Sales +7.2%, OP +2.4%, NI +5.5%)8t 422, AHEOl H|L7[do T &7

52 0fEY & B BF Hrh 2rl4TS

7|cHst= ZAolct. ol2{gt 50| 2=

HHMA ChH]

70l 0l0f& Z{2= #O0f, 202201 QoQ AR A + ZTf ARo| 32| L 48 | sa | s |
CHA| ZAE Jk540| =t
SN 1022 ARG Milole 0|RE HAXY B 459 S5k2 AHYS O,
2022 1~32 +29.1% yoy A&st= 2&S 27| 20|k 23 &2 20224
o . o . o . azoz o Stock Data
= = —> 9= -
18 +14.1% yoy — 2€ 4+20.9% yoy — 38 +53.7% yoy &2 MoM d&E KOSDAQ(4/25) 899.84pt
0| A7 BChE| D QUCH= Ho|Ch o= 2Q22 TARO| J|iZS =0iF= 0lo|C A7HEY 27177 2424
LTS 15,242 M=
=u. . = = 52 x|X7t / =17t 212,600/151,000 &
S2Y H|H22| MXT} S3: IT Device?| Cizts} 23 0 ATRAAND 76.95 014
SAe] 42 30192 71E2E 10| T (HZ 1027] FH0I9! YoY growth jﬂ'i‘f X'f(%z . e
— E A7
Bt +45.6%)=10 ULk Ol= 22 IT Deviceo| MHMZES FTHlok= 7IAS2 BPS(22.12E) 30,745 ¢
R&D7} ECHE| T 91T, 0]0] R&DOI ZR3t IC Test AZO| 27t STHIAHL= Lt KOSDAQ CiH| AfH4ols 174 -2.6%
2 Ol IC Test 47 Needs Erh — 2|:-3US Bl 22 8 Hslof (ST 4 oy
%I\E JEHE_I TOD—tIeI’O| 7C::P(CJIIIQ:! E'I'I') |'_’ O|7| H_E'O| |' 01|E El_, D‘”El‘lﬂﬁ% 61_4 _7':__7'<__—rug O|iH-E-(2|19_|E) 34:7%
Aofl HE% VRARY|Z|, ADIE 71 £ 7|Z MG H315 £ 4 U= SA7| Wasatch Advisors ~ 7.0%
So| ENE HESS Mzisi 2 Zo|c, HOIZAMSE  5.0%
Stock Price
HTY & $Y & HPEE
— g3y KOSDAQ
SAH= 3P 107 0§ HESE(CAGR THEY 15.5%, FH0[ 17.5%, FAz 250,000 1,200
glg)2 20|11 oM, 22 1027|= HEZ0| &df(Average +45.6% yoy) =1 QU 200,000 1,000
E CADF%|'0|E|' —EE?_}' DHIﬂ 30% | 9—| OP Margma I|(J_|—|'7'I 105 Eo:‘ﬂ OPM 150,000 800
36.6%) 5104 4014 w5t 22 =01 ULt J2|1 SAQl DPSE 0|22 A% 000 o
I} SHsi0f i ASsle 522 20|1 Yrt .
50,000 200
0 - . . - 0
20/04 20/10 21/04 21/10  22/04
Financial Data
ey geolel  MEoll &0l EPS Z#E EBITDA PER EV/EBITDA  PBR ROE
FER) (®) (%) (tH) )G (%)
2020 201.3 77.9 73.6 55.4 3,648 49 88.0 37.0 21.0 6.1 17.4
2021 280.2 171 138.9 103.8 6,839 87.4 129.4 29.0 21.2 7.2 27.5
2022E 334.0 138.1 159.3 121.7 8,018 17.2 152.8 22.2 15.6 54 26.5
2023E 381.3 157.0 178.3 137.6 9,064 13.1 173.8 19.7 13.5 4.6 25.2
2024E 431.0 176.0 197.3 153.1 10,086 11.3 194.9 17.7 1.7 3.9 23.9

X2 229, OMAEEXISH BMEWIE, Z: IFRS HE7|E

O|HIAEEXISHE Z|IMXIME 26



Value & Growth

(B9l 22) 1Q21 2Q21 3Q21 4021 1Q2E 2Q22E 3Q22E 4Q022E
HEY 682 789 769 561 850 934 906 650
Yoy 31.5%  44.0%  45.1%  H47%  246% 18.4% 17.8% 15.9%
LEENO PIN 219 258 251 213 264 290 281 237
IC TEST SOCKET 400 472 464 269 510 575 564 324
71Et 64 60 54 79 77 70 62 89
oY

LEENO PIN 26.2% 19.3%  27.4% 127%  20.5% 12.2% 11.7% 11.4%
IC TEST SOCKET 1449%  56.1%  614%  638%  276%  21.9% < 21.4%  20.3%
JIEF -11.7%  107.1% 195%  223%  20.3% 17.1% 14.5% 12.7%
% of Sales

LEENO PIN 21%  327%  326%  38.0% 31.0% 31.0%  31.0%  365%
IC TEST SOCKET 58.6%  59.8%  60.4%  48.0%  60.0%  61.5%  62.2%  49.8%
J|ENZ=ST §) 9.3% 7.5% 7.0%  14.1% 9.0% 7.5% 6.8%  13.7%
gefolef 279 344 321 228 346 401 382 252
% of sales 40.9%  436%  M.7%  40.6%  407%  429%  421%  38.8%
% YoY 39.8% 64.3% 56.8% 37.5% 24.2% 16.6% 19.0% 10.7%

X2 2B, OHAESXSH 2|MXIME

F!IFRS HE7|&

127 GZMMA MY

(B2l 2f2) 2016 2017 2018 2019 2020 2021 2022E 2023E
o=y 1,128 1,415 1,504 1,703 2,013 2,802 3,340 3,813
Yoy 134%  25.5% 6.2% 13.3% 182%  39.2% 19.2% 14.1%
LEENO PIN 577 714 703 630 773 M1 1,071 1,175
IC TEST SOCKET 488 622 659 856 1,030 1,605 1,972 2,288
7Et 63 79 142 216 210 256 297 349
oY

LEENO PIN 215%  237%  -15% -103% @ 226%  21.7% 13.8%  25.8%
IC TEST SOCKET 50%  27.5% 59%  299%  203%  55.8% < 229%  50.0%
JIEF 41%  261%  79.0%  529%  -28%  21.6% 16.0%  382%
% of Sales

LEENO PIN 51.2%  50.4%  46.8%  37.0%  38.4%  33.6%  321%  30.8%
IC TEST SOCKET 433%  440%  438%  50.3%  51.1%  57.3%  59.0%  60.0%
J|E{=ST §) 5.6% 5.6% 94%  127%  10.5% 9.1% 8.9% 9.2%
gole 393 492 512 641 m 1,171 1,381 1,570
% of sales 349%  347%  31%  3IJI%  3BT%  4H8%  43%  H.2%
% YoY 92%  25.0% 41%  26.3%  214%  504% 17.9% 13.7%

A2 2|29, OHAEEXISHE 2IMEME

= IFRS WE71E

O|HIAEEXISHE 2|MXIME 27



eBest Mid-Small cap

#23 1Q22 Preview

(EHQ]: o) 1Q22E 1Q21 YoY 4Q21 QoQ 7IEFHA| s
OH oy 850 682 24.6% 561 51.6% 793 7.2%
Hj0(2 346 279 24.2% 228 52.0% 338 2.4%
=09 301 245 23.0% 221 36.0% 285 5.5%
OPM 40.7% 40.9% 40.6% 42.6%
NPM 35.4% 35.8% 39.4% 36.0%

X2 2R, OMAESXSH BIMXIHE
F|IFRS 7|2

w4 FYHA HY
R, R WES 5
2022E 2023E 2022E 2023E 2022E 2023E
OEY 3,256 3,716 3,340 3,813 2.6% 2.6%
gel0lo| 1,362 1,559 1,381 1,570 1.4% 0.7%
20/ 1,214 1,376 1,217 1,376 0.4% 0.0%
R 2B, OMAESXISH 2|MXIME]
ZFIFRS EEI|E
T8 2|3 OfE & Y0l %O
CE) FAOIAY(R)  —— DHEA(EH) CE)
4000 | - 1,600
3,50 | 1,400
3,00 - 1,200
2,50 | - 1,000
2,000 - 800
1,500 - - 600
1,000 - - 400
500 - - 200

2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘2022E

Az 23, OHAESXSH 2IMRIIE
ZIFRS ExI|E

OHIAEEXISH 2|MX|ME 28



Value & Growth

29 2|5 SY0IY & FHOIYE F0|: 2[Z2 OPM 7ML= S5
FHo|2Y(R) ——OP Margin(Zt) ——— OPM average(Z}) (H2)
- 1,4
49% - A0
+ 1,200
45%
+ 1,000

4%
r 800
37% -

\/\/ F 600

33% +

400
29% - F 200
25% ! . : : ! . ; : . .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
R 229, OMAESAISH BN
= IFRS 2E7E
2110 )39 £33 20
(o12) =SS
3,000 - 2,821
2,500
2,000 -
1,500 -
1,000 -
500 A

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

Xz 23, OHAEEXISH 2MRIIE]
= IFRS g27|E

a2 2|2 DPS 0|

(A4¢) = DPS(&})

2,500

2,000 -

1,500
1,500 -
000 1,100 1,200
900 ’
1,000 4 700 800
500 550
i AN I
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Az 23, OHAESEXSH 2IMXME
ZFIFRS EEI|E

OHIAEEXISHE 2|MXIME 29



eBest Mid—Small cap

2|.=Z¢ (058470)

HFAEN B AN
(&o19d) 2020 2021 202E 2023E  2024E (&o19d) 202 2021 202E  202E  2024E
QEXA 2577 3357 3827 4400 5010 =2y 2013 2802 3340 3813 4310
sig ¥ sigdxt 99.4 772 1154 1617 2117 W=7t 1126 1489  179.2  205.6 2345
IS 2 7|ERA 32.4 40.8 #5 45.0 48.3 j&Z0|Q 888 1312 1548 1756 196.6
RHIRpAH 123 16 136 147 158 THORH| 2 RHE|H] 109 141 167 186 205
7[EFQS KA 135 2061 2123 2186 2252 o9ejolo] 779 171 1381 1570  176.0
HIQSXtAt 103.8 1306 1650 202.8 2447 (EBITDA) 88.0 1294  152.8 1738  194.9
AT LERS 2.2 2.2 2.6 3.0 34 =829 -58  12.8 24 25 25
SR 9.3 1244 1581 1953  236.7 O|XtH|2 0.0 0.0 0.0 0.0 0.0
FERpA 2.1 2.0 1.9 1.7 1.5 BATIYS XY 0.0 0.0 0.0 0.0 0.0
RS 3615 4664 5477 6428 7457 7 |EtgA Q20 15 90 189 188 187
LS 219 460 458 487 515 MIEAILALRI0(2| 736 1389 1593 1783 197.3
IHURE & 7[EHHR "0 179 163 177 190 HSALHOIN R 182 351 37.6 407 442
ot |2 8RR 0.1 0.1 0.1 0.1 0.1 ALAtZol 554 1038 1217 1376 153.1
T[EtRSER 109 280 294 308 324 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 23 2.7 2.8 2.9 3.1 Y7109 554 1038 1217 1376  153.1
7|28 0.1 0.1 0.1 0.1 0.1 DAL= 55.4 1038 1217 1376  153.1
7 |EHH| RS ERY 2.2 25 2.7 2.8 2.9 ExFol9 554 1038 1217 1376  153.
BRIEA 242 487 486 516 546 HEZ0|AE (%) 441 468 463 461 456
D[ =N 337.3 4177 4991 5912 6911 HAOIAE (%) 387 M8 413 M2 408
N 7.6 7.6 7.6 7.6 7.6 EBITDA OHEIE (%) 437 462 457 456 452
AH2ANZ 5.6 5.6 5.6 5.6 5.6 Y7I120AUE (%) 275 371 3%.4 3.1 35.5
0|9UnZ 3265  406.8 4906 5826  682.6 ROA (%) 16.1 25.1 240 231 2.1
H| K| X[ 2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 174 215 265 252 239
XESAH 3373  M77 4991 5912 691.1 ROIC (%) 45.1 66.9 698 642 594
SigsE F2 EXNX|E
(M) 2020 2021 202F  2023E  2024E 202 2021 2022 2023E  2024E
JEE HISE 9.8 1306 1310 1523  170.2 EXXIE (x)
Z7120((24) 5.4 1038 1217 1376 153.1 P/E 370 290 22 197 477
HISZ4HI271 %1 47 121 165 187 P/B 6.1 7.2 5.4 46 3.9
SERMZTIAZIH| 100 121 145 165 187 EV/EBITDA 210 22 156 135 117
FHRAAZH| 0.2 0.2 0.2 0.2 0.2 P/CF 25 208 203 176 158
7 [EtZ4H|IR 20 141 -26 02 -0.2 HESAE (%) 1.1 1.3 1.7 2.0 2.2
YAUE AR HS 25.6 19 -28 -18 -16 HEY (%)
HEMH ZABIH 131 -80 -07 -35 -33 R 182 392 192 141 13.1
IR LA (B} -13 05 20 11 -4 H210(2 214 504 179 137 124
IHURT Z7HZ2) -0.1 01 -16 1.4 1.3 ME0|2 37 888 147 119 107
T[EfRMA, BAHS 13.8 9.3 1.4 15 1.5 g712012 49 874 172 131 1.3
EXgE 33 -77 -131.7 -548 606 —67.0 EPS 49 874 172 1341 1.3
LUK Z(FS) -217  -345 482 -538  —60.1 oFEN (%)
SHRA LAY -07  -02 0.1 0.0 0.0 LIS 72 117 9.7 8.7 7.9
EXRpA ZBA(BTH 188 -9%55 -66 67 —69 EHIg 11757 7300 8352 9040 9723
T [EtERIES -40 -15 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -61.2 —67.7 -655 642  —63.1
NEES 2 -183 -29 -379 -455 -531 HAO[Q/ZRHIR(X) 12,1747 17,775.4 n/a n/a n/a
xUZO BIHAA) -01  -0.1 0.0 0.0 0.0 EXIUFT (M) 0.2 0.3 0.3 0.3 0.3
RH=o| FIHZL) -182 -228 379 -455 -53.1 EXUFT (M) -206.5 -2827 -327.1 -379.7 -436.3
HE2el X2 -182 -28 379 455 531 ZFEX|E ()
T B ES 0.0 0.0 0.0 0.0 0.0 EPS 3,648 689 8018 9,064 10,086
29 37t 676 -22 382 462 500 BPS 22,132 27,404 32,745 38,784 45342
PES= 319 994 772 1154 1617 CFPS 6,004 9546 8777 10,111 11,269
EES 9.4 772 1154 1617 2117 DPS 1,500 2,500 3,000 3500 4,000

Z:IFRS ¥ 7|F, X2 OHAEEXIESH 2IMXIME]

OHIAEEXISHA 2|IMXIME 30



Value & Growth

2022. 4. 26
CrLt2 (119860)

Analyst ’g%ﬁl

Uzl 2018 A SIS

hsjeong@ebestsec.co.kr

1022 Preview: 21814 9| & HIZO| BHEL= Al7| Buy(maintain)

ofo| HMAIAIAOI X J/_\,_ICL) INj44BE 2 84
HlH i 1| f 4485 1022 25 YoV 4 =527 30,000

p=1
E

HFLd MY U 552 HE2 PC 3 %7PJH
A |
o)

|oh

=
=

o) )
%, UHAE 2% AZO2 TiolslE|, ARB0| EXIC oirlet £ A ThEY gzt 21,450
ol 7|h=l1, HijeaE FRE J24E =S 2Ee PCRE M oHEel0| M2 ZMMA ChH|

+2 37t + JIHELZ Yoy HROIE T2t S H2R QUL LRt 2y 22} ys | =m | ae |
ol £To| MEFHOl E3H20204 1~02 2210l 4T JIHEE +4.8% yoy S2OF

I} Oj| 4B Ssh2 HHES I O] ZAsts 242 20|1 o

FIAH2 20219 1~327| Z22HY Z0(0HE2 HIE0| SA0| L4 4Q21 of
Z

EUAR MAXE, & U3y MBUCE vy, B\ 4@ AZ)of Oist =2 Stock Data

Base EffectZ 20220 1~327| Yoy SMES 20| ZAXMH QIAEZX|TH 4 KOSDAQ(4/25) 899.84pt
S5 T o AI7HE 2,804 i

ol = o5te of 12 ZAO| TpTIAHS Bt AAD HE = )
olofl RIRlE PE2 QICt EUE SAIQ| HUAIMR 8% Hijl+4E R0 12 AL 13075 24
HE PC 27t St Al7|of HEE0| =0HE Ae=z HOICE 527 ZX7F/ 2Tt 36,500/21,400 &
90 Y Y™RAHCHZ 10.7 4%
sono = ol o Q=2 X228 10.0%
oo 1Q22 Ex nfEA2 7|cix|Qk= 3A CHEX| 2 7z =olct T2t Y B4 0l (22. 12E) 18%
0|2l ZHOIME 23|y HIEO| O MEICE O|R= THE 7IMS9 MBIE %2 I 2l BPS(22.12E) 14,647 &
B Aol §123 S9f el Yishs 2RIt B7| HEolct 22 3% 053} KOSDAQUHE] St 1ohE — ~4.8%

670  -14.7%
J1E OfeiSL, SAIS] 512 TiE0] S0 20711 eI} 346l S oA s

HoksIH 1022 Yaly HIE0| YO0 n|x|= GOl njofstil= g= AOIC, Fr7Y F2|OMMIE((QI29)  51.4%

I HIF 20 M= 2 Y3l +90] HAE A2z 2OIT}. 0|7 CiLie

E1(7<| 100%)7F 1Q22 180.521L0] OfZHE|Q=r| AHTER|E 2021HLt 82O Stock Price
°J(1Q22 of 9091‘3 HEZ2 FY) £ECZ 90 (MZIHE 180%% — HEIIK] Chtot KOSDAQ
90HH) ol UslY FULILAO| HIFE ZCZ o MEICE &HZE 2022 AHZHA 40,000 1200
XOZ Yoy HITE CHIQZIFE|20211 1159 363212, FRA0[0! 16242)0] 22 o o0
= Z10k510{0} SiC} 25,000 800
20,000 600

15,000
52 SERlCEWIL DEE H U 2ol 4% E39 olgE SEIIIS foom

el
30,0022 2 5{813ICH 2EZEIH= DCF Valuation @2 AFESIRCH >0

400
200

0 . . 0
20/04  20/10  21/04  21/10  22/04

Financial Data

&Y HYA0|  MIFOIY 20| EPS S8 EBTDA PER EV/EBTDA  PBR ROE
(Mog) (®) (%) (th) (th) (th) (%)
2020 232.0 37.8 395 30.9 2,387 312 407 12.9 76 29 251
2021 191.0 3%.9 3.6 29.0 223 -6.4 377 1.7 59 22 19.6
2022E 160.0 27 4.1 4.6 2,673 19.6 %58 8.0 3.2 15 19.8
2023E 174.5 375 40.0 315 2428 -9.2 3.8 8.8 22 13 15.4
2004E 190.3 4.9 45 3.0 2,699 11.2 1338 79 14 1.1 15.0

X2 CHiQL OMAEERISH BIMIME, X IFRS 91Z7|E

OHIAEEXSHE ZIMXME 31



eBest Mid-Small cap

(2l o2) 1Q21 2Q21 3Q21 4Q21 1QXE 202E 3QXE  4Q2E
OiESA(H) 505 440 513 451 434 367 420 379
Yoy -6.8% -24.6% 31% -85.2% -14.1% -165% -182% -16.0%
iE(Ee, NEX L) 174 161 180 160 181 17 184 179
Yoy -1.4% -6.1% 4.7% -8.7% 4.0% 6.2% 2.6% 12.0%
HEL&Y 66 65 70 70 70 1Al 74 75
HOAY 47 47 49 30 43 43 45 42
T2 50 39 51 49 55 47 54 52
YE0IBR & 1 10 1 10 1 10 1 10
HENE 259 192 228 194 253 195 235 199
HE S 73 87 106 98 1 1 1 1
Yoy

V=213 10.7% 0.5% 15.1% 12.6% 7.4% 84% 6.6% 6.2%
BIALS 16.7% 14.4% 38% -31.6% =7.7% -9.0% -7.4% 38.4%
Bl -17.8% -26.3% -4.0% -6.4% 10.7% 21.4% 6.2% 5.3%
FH0/EE & -30.5% -23.9% =7.0% -15.7% 3.1% 3.9% 4.6% 4.9%
YENE 56% -10.7% 6.5% -20.8% -2.4% 1.6% 3.1% 27%
HE & -39.8% -55.9%  -5.5% —647% n/a n/a n/a n/a
% of sales

HELY 13.0% 14.9% 13.5% 15.6% 16.2% 19.3% 17.6% 19.7%
HOAY 9.3% 10.8% 9.5% 6.7% 10.0% 11.8% 10.8% 11.1%
TR~ 9.9% 8.8% 9.9% 10.9% 12.8% 12.8% 12.8% 13.7%
YHOIBE & 2.2% 2.2% 2.1% 2.1% 2.6% 2.7% 2.6% 2.7%
SEME 14.4% 19.7% 20.6% 21.6% 0.2% 0.3% 0.2% 0.2%
HE S 14.4% 19.7% 20.6% 21.6% 0.2% 0.3% 0.2% 0.2%
el 93 80 87 90 55 84 20 9
% of sales 18.5% 18.1% 16.9% 19.8% 12.6% 23.0% 21.4% 26.0%
% Yoy 26% -124% -02% -138%  —41.7% 5.7% 3.7% 10.2%

RZ: CHAQL OHAESXESH 2IMRIIE]
ZFIFRS (@71

a212 SHHANY OfEH Z0]
(ot8l) HEATHYT+RUS LR B 04
800
700

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

RZ: CHAQL OHAESXESH 2IMRIIE]
= IFRS gizy|=

O|HIAEEXISHE 2|MXIME 32



HEA(EE, HEHS)
Yoy

W[4
ALY
44

HHOIBR &

ol

Q

Yoy
AzAZ
EiArY
L
FE0/EE &
YEHNE
A= E

% of sales
Head
EENLN el

il B
YE0IBE &
HEUME
HNZE S
Feo|9

% of sales

% YoY

2016
644
41.6%
324
19.4%
97
105

90

32

320

24.2%
—4.9%
29.2%
—7.6%

97.6%

15.1%
16.3%
13.9%

5.0%

49.7%

85
13.3%
49.4%

2017
1,076
67.1%
424
30.9%
133
123
123

46

652

36.8%
17.0%
36.9%
41.5%

103.7%

12.3%
1.4%
1.4%

4.2%

60.6%

152
14.2%
78.6%

2018
1,214
12.8%
525
60.4%
163
146
166
49
158
531

22.9%
19.0%
35.1%

82%

-18.5%

13.5%
12.0%
13.7%
4.1%
13.0%
43.8%
202
16.6%
32.3%

2019
2,028
67.1%
575
39.0%
217
137
176

45

37
1,082

32.8%
—6.1%
6.2%
-9.3%
135.2%
103.6%

10.7%
6.8%
8.7%
2.2%

18.3%

53.4%

285

14.1%

41.4%

2020
2,320
14.4%
694
70.3%
247
173
219
55
920
706

14.0%
26.3%
24.2%
22.8%
148.2%
-34.8%

10.7%
1.5%
9.4%
2.4%

39.6%

30.4%

378

16.3%

32.5%

2021E
1,910
=17.7%
674
-3.9%
271
174
189

4

873
363

9.6%
0.3%
-13.8%
25.9%
—5.1%
—48.6%

14.2%
9.1%
9.9%
2.1%

45.7%

19.0%

18.3%
~7.5%

Value & Growth

2022E
1,600
-16.2%
715
6.2%
290
174

208

42

882

7.1%
0.1%
10.3%
4.1%
1.0%
-99.0%

18.1%
10.9%
13.0%
2.6%
55.1%
0.2%
327
20.5%
—6.3%

2023E
1,745
9.1%
763
9.1%
310
181
207
4
979

7.0%
4.7%
9.2%
3.7%
11.0%
0.0%

17.8%
10.4%
13.0%
2.5%
56.1%
0.2%
375
21.5%
14.6%

X Cifel OMAESAISH 2IMAIMES

7 IFRS 91z7|E

2010 2011

2012 2013

2014

2015

ol

2016

2017 2018 2019

2020

2021
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eBest Mid-Small cap

%27 DCF Valuation

(H9]: @) 2021 2022E 2023E 2024E 2025E 2026E  2027E
EBIT 349 327 375 419 464 510
EBITOl CHSH 1Al 75 70 80 90 9 109
NOPLAT 275 257 295 329 365 401
72| 27 23 25 27 30 32
EozRY 302 280 320 357 394 433
2TXE2EL 2 =37 14 11 12 12
REXUEXL 14 14 13 14 16 17
EEX 17 -23 26 25 28 29
Free Cash Flow 285 304 294 331 367 404 404
PVIF (Present Value Interest Factor) 94% 85% % 70% 64% 58%
ZZFCFe| STH7IR| 285 250 257 258 258
HZTHR| (20274 01%) 4,037

Continuing Value Calculation
FCF&7t8 (2027 -normalized FCF) 0.0%

ALSHHE g (%) 0.0%
WACC 10.0%
ZZFCF SxH7IX| 1,308
HEZIx| HIH7EX] 1,410
Operating Value of FCFF 2,719
Appraised company value

HIGYES AR 83
Ny -1,226
Net 1,308
FEXKT|KHRIX| 4,027
LML (HF) 13,075
FHFYIIR| (9) 30,800
SIFE7H (H) 21,450
Potential (%) 43.6%

RZ: OHAESXSH 2IMAIHE
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Value & Growth

CrLt2} (119860)

HFAEN B AN
(&o19d) 2020 2021 202E 2023E  2024E (&o19d) 202 2021 202E  202E  2024E
QEXA 130.7 1480 1859 2120 2410 =2y 2320 191.0 1600 1745 1903
&2 U S MR 205 230 628 8.3 1085 e 1463 1113 798 904  98.0
&R L 7 (Bt 10.8 9.3 5.9 6.4 7.0 e 8.7 797 802 842 923
THIXLA 104 104 8.7 95 104 THORH| 2 RHE|H] 479 47 475 466 504
7[EFQS KA 80.0 1053 1085 111.8 1151 gioio|e| 378 49 327 35 49
HIQSXtAt 24 306 260 268 284 (EBITDA) 407 377 B8 398 438
BATIYERS 5.8 44 3.7 4.0 44 2829 1.4 1.3 1.6 1.7 1.7
QEXLA 6.9 6.7 46 3.4 27 O|XHH|2 0.1 0.0 0.0 0.0 0.0
S 4.1 46 5.2 5.8 6.6 BATIYE Bt 0.1 0.0 0.0 0.0 0.0
RS 1631 1786 211.8 2388  269.4 7 |EtgA Q20 0.2 0.3 9.8 0.9 0.9
LS 248 193 197 204 212 MTAZ ARO[ 395 36 41 400 45
IHURE & 7[EHHR 161 104 111 121 132 HSALHOIN R 7.7 7.6 9.4 8.6 9.5
=eEs L 2.9 0.9 0.6 0.3 0.0 A0l 318 290 346 35 350
T[EtRSER 5.8 8.0 8.0 8.0 8.0 ETIAIRI0[ -0.9 0.0 0.0 0.0 0.0
HIS S 25 1.5 1.2 0.7 0.7 0.7 Y7109 309 200 346 35 350
7|28 0.7 0.5 0.0 0.0 0.0 N[ E=S 309 290 346 35 350
7 |EHH| RS ERY 0.8 0.7 0.7 0.7 0.7 30| 311 2200 A6 N5 BO
BRIEA %3 205 203 20 28 HEZ0|AE (%) 369 M7 501 482 485
D[ =N 136.8 1581 1915  217.8 2476 HAOIAE (%) 163 183 205 215 220
ez 6.5 6.5 6.5 6.5 6.5 EBITDA OFZIE (%) 176 197 23 28 230
xHEloiZ 161 161 161 161 16.1 Y7I120AUE (%) 133 152 216 180 184
0[2Yoiz 155 1369 1715 1978 2276 ROA (%) 195 170 177 140 138
H| K| X[ 2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 25.1 196 198 154 150
= 136.8 1581 1915 2178 2476 ROIC (%) 1046 701 976 1335 1405
SigsE F2 EXNX|E
(M) 2020 2021 2022F  2023E  2024E 2020 2021 202F  202E  2024E
JEE HISE 207 246 439 322 3Hd EXXIE (x)
S7120]9(24) 309 200 346 315 350 P/E 129 117 8.0 8.8 7.9
HISZ4HI271 18 1.2 37 1.1 0.6 P/B 2.9 2.2 1.5 13 1.1
SERMZTIAZIH| 2.8 2.6 2.9 2.1 1.7 EV/EBITDA 7.6 5.9 3.2 2.2 1.4
FHRAAZH| 0.1 0.1 0.1 0.2 0.2 P/CF 9.4 8.5 7.3 8.6 7.9
7 [EtZ4H|IR 8.7 8.4 06 -11  -12 HESAE (%) 2.0 0.0 1.9 1.9 1.9
YAUE AR HS -15.9  -10.3 56 -05 05 HEY (%)
HEMH ZABIH -2.6 1.9 34 05 -06 R 34 177 -162 9.1 9.0
IR LA (B} -26  -0.1 17 -08 09 FA0(2Y 382 -75  -63 146 117
IHURT Z7HZ2) -90 52 0.7 1.0 1.1 ME0|2 46  -73 204 92 12
J[EFRHA, HAHS -16 -69 -01 -01 -0 712019 312 -64 196 92 1.2
EXgs 32 -280 -212 38 51 54 EPS 312 -64 196 92 112
LUK Z(FS) -09 -08 -08 -09 -1.0 oFEN (%)
DI ZA(BT} -02 -06 -07 -08 -09 Hifulg 193 130 106 9.7 8.8
EXIRIE ZA(BTH -11.0 -21.4 23 35 -36 EHIg 5067 7672 9457 1,041.2 1,139.2
T [EtERIES -15.9 1.6 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -66.8 -77.5 -86.8 -87.8 -88.4
MRS 2 69 -99 -03 55 55 HA0(Y/ZBHIR(x) 3006 8087 667.0 1,059.3 1,784.1
xUZO BIHAA) -18 -21 -03 -03 -03 EXIUFT (M) 3.6 1.4 0.6 0.3 0.0
RH=o| FIHZL) -52 -718 0.0 52 -52 EXUFT (M) -91.4 -126 -166.2 -191.2 -2189
HE2el X2 -52 -18 0.0 5.2 5.2 ZFEX|E ()
T B ES 0.1 0.0 0.0 0.0 0.0 EPS 2,387 2,235 2673 2428 2,699
29 37t -143 65 398 215 242 BPS 10,461 12,094 14,647 16,657 18,936
Pk 437 295 230 628 843 CFPS 3,212 3074 2,929 2495 2,723
= 205 280 628 843 1085 DPS 600 n/a 400 400 400

Z:IFRS ¥ 7|F, X2 OHAEEXIESH 2IMXIME]
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%ﬂlﬂ Qf (086450)

= MM gEetc]!

Mid—-Small Cap

2022. 4. 26

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

1Q22 Preview: 2= AIHEE0] Yoy &g £

Sl 1022 M2 FHROICL 0|RE OTC, ETC, BAAO] 2E AliolA
Yoy 40| FHE|D Y= O IR/, BRI 3t 10228 JIBSE Yoy
sHeEo2 NEE 580l w7l UEOD,

Buy(maintain)
=zz7t 30,000
#MF7t 20,800 &

HHMA ChH]

AR, OTC(QRI0|OHE) 2 200113 AHgo| X YUt 019 AA, 2020 78 ©f yg | ma | sm |
AE J1H0IAMCZ =2 Base EffectS =0|H 20214 $£240] QFEI A1, =M,
T2 HES giop oF=o| HWRElLTL ZASHHA OTCIt £XSICE d2Lt
1Q22 Helo| WEn o+=o] HE0| FE5IHM SARl OTC £20| 7ICh%| 0|49
o8 MRS J|26tn Q= ZHoE mokE L]
| oco= |—|°|'J— A A |'—| |' Stock Data
KOSDAQ(4/25) 899.84pt
SHj, SAS| ETC £22 Ol OF¥mol MA@ 3 CAGR 15.7%)S 20|11 A7HEY 9,047 242
onf, #20|E AR E(522A2H), EEOEH) S| MES 24%0| 9K saFAT B T
e = coE B Ceoerh 5% EX7t/ Euot 29,250/19,500 2
ZHM 1Q2201 = 27| Z|of A=o| 7|tiECh £3], SAI ETC £& Z®Ql Ato|3 90Y UmIHHCNZ 20,294
Z A0 (Microsphere: HMLHOIA] 220| M5 HEE|E USHE AAH ex AUS A= X228 18.5%
I HH =215 (22.12E) 0.9%
[e) T|7FS {1 Z=QIo||A JH= EKI-E-IE_E_& |:||.o & 7
9| £0{7|7t2 1F0IM 1722 HEslE A 8) E_Jdc. 7leg 7|8l EOH_ f BPS(22. 12E) 1196
ZRerS et S0 °'01 H7|H01 Jltj o] =Ct #uZ APOI ETC #& 284 KOSDAQHH| AlTHA2IE 1742 —1.0%
M2 0|BL YE & |E1|i(3§E |Z2H], 194 ~ 21 CAGR 74.3%)= CHEAQI 671 0.1%
[— 12708 85%
olo A ZEE N2 Jj2kAek|n, F2 AXOo A =2 ORA|Z20]| ACH (DA
._+ [Z2ATO ZHE M8 Y M, £2 9% ||_7|'o =2 FA| 20f| AOH (IpA| xxan B0 45%
= S0E3 XEH) GA 282 1/5 £E22 &0|=0 g&8 ETC MEO|Ct FIDELITY  10.0%
SAS] FAAH O AHEET 1Q22 27| Z|oh njEAH0| J|CHEICE SALQ] HAHO| At Stock Price
AHol H7 Q012 Ciat 2ot M, SFEEEAAN MY W sHEE HE 20214
_ S2H KOSDAQ
67.9%) 222 HIFHTECA: 8¢ |EZ O FEJNM 2E 51)°| J7|&2HS 7| 35,000 1.200
HIOZ J|E N7t R0M ey, A NE SO RIS Sisty oM, 30,000 1,000
E4Y oA 2-2Z2101 H|F5S =0|H £AMT SMAIZ|1 QICH M, OTCS 25,000 80
J|&%e J|HoR HYSE 2ol Oo|HE istn T 0F S0l B o 0
Mol UOA MIA|OIE EEo10] MAIQHRUEHIE & AEIAELY), N7t E&dt 107000 400
Of RECFHNR], CIAlE S 86t HIERIA(X|2H) 50| QICh 5,000 20
0 . . 0
20/04  20/10  21/04  21/10  22/04
Financial Data
& Aol AHTo|Y 0|9 EPS SZE EBITDA PER EV/EBITDA PBR ROE
(MYe) (®) (%) (&) (eH)  (bH) (%)
2020 550.1 84.7 80.0 57.9 1,269 0.2 9.8 23.0 12.2 3.2 14.4
2021 594.2 63.2 £9.8 52.9 1142 -10.0 80.6 19.1 15 2.2 1.6
2020E 653.5 80.0 86.6 66.5 1,450 26.9 101.0 14.3 8.4 19 13.3
2023E 727.0 94.8 101.6 78.4 1,706 17.7 116.2 12.2 7.0 16 13.9
2024E 809.5 109.1 116.3 90.3 1,964 15.1 131.0 10.6 5.8 14 14.2
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Value & Growth

528 SR £7] 4 WY

(THel: ) 1Q21 2021 3Q21 4021 1Q2E 202E 3QXE  4QXE
& 1,439 1,548 1,450 1,505 1,622 1,649 1,627 1,637
Yoy 102%  11.5%  -18% 60%  127% 65%  122% 88%
QUHEOIOFZ(OTC) 290 311 280 306 323 344 339 329
FHZO|Z(ETC) 338 373 368 380 389 404 406 428
HAHO|(SHEE ZE) 462 463 411 454 498 489 448 477
STMHISHRIE|AL 222 237 253 258 217 262 283 289
SHelAtRl(E) 120 137 132 100 122 139 14 107
7|E} & HAAXH 7 28 7 7 13 10 10 8
Yoy

YELYHE(OTC) -62% -106% -255%  -52%  11.3%  108%  21.1% 7.5%
HEYGZ(ETC) 209%  23.4% 25%  231%  15.1% 85%  102%  125%
A0/ (2B E HE) 84%  124% 42% 8.3% 7.7% 57% 9.2% 4.9%
S B SH(Xf2/A) 1.5%  107% 9.5% 1.6%  250%  108%  120%  120%
AN +Z 26.7%  230%  142%  187% 1.8% 1.6% 6.8% 7.7%
% of Sales

QHHIOLE(OTC) 20.2%  201%  19.3%  20.3%  199%  209%  208%  20.1%
HE2UE(ETC) 235%  241%  254%  252%  240%  245%  249%  26.1%
HAHOf(SHEE 28 21%  299%  283%  30.2%  307%  297%  27.6%  29.1%
S HSHKLS|AL 154%  153%  17.4%  171%  171%  159%  17.4%  17.7%
SHRAAR($E) 8.3% 8.9% 9.1% 6.6% 7.5% 8.4% 8.6% 6.6%
Feiol2| 19 158 115 163 198 184 208 210
% of sales 13.6%  10.2% 8.0%  10.8%  122%  1.1%  128%  12.8%
% Yov 14% -135% -54.3% -25.6% 1.0%  164%  806%  288%

Az S=H, OHAEEXSH 2l
0 IFRS Q17|Z

1214 SRHF HEH 1SN 20|

(248d) 2019 =2020 2021 =m2022E w=2023E
2,500

2,000 - 1,870 1790 "

1,627 1,651
1,485 1,459
1,500 1,355 1,33 1949 1,337

1.210 1,187 1,081
1,000 -

500

OTC ETC I AH| 04

Xz STA, OHAESXSH 2|MRIIE]
ZIFRS (A7
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eBest Mid-Small cap

o = [ O

(THel: ) 2017 2018 2019 2020 2021 202  2023E  2024E
& 3,548 4008 4823 5,501 542 6,53 7,270 8,095
Yoy 146%  130%  203%  15.9% 63%  100%  1.2%  11.9%
QHFO|OLE(OTC) 948 1,099 1,210 1,355 1,187 1,335 1,485 1,644
FEO|QZ(ETC) 1,251 1,365 1,081 1,249 1,459 1,627 1,870 2,144
HAHO|(SHEE ZE) 800 1,021 1,337 1,651 1,790 1,912 2,081 2,254
S HDSHKLS|AL 710 814 825 897 969 1,112 1,304 1,506
SHelAtRl(E) 364 287 351 405 488 509 528 545
7|E} & HAAXH -525 -578 19 32 49 4 2 2
Yoy

YELYHE(OTC) 58%  159%  101%  120% -124%  125%  1.2%  10.7%
HEYGZ(ETC) 15.9% 91% -208%  156%  168%  11.5%  149%  14.6%
A0/ (2B E HE) 345% 276%  309%  235% 84% 6.8% 8.9% 8.3%
S B SH(Xf2/A) 175%  14.6% 1.3% 8.8% 80%  147%  17.3%  155%
AN +Z 00% -21.2%  225%  154%  204% 43% 3.9% 3.1%
% of Sales

QHHIOLE(OTC) 26.7%  274%  251%  242%  200%  204%  20.4%  20.3%
HE2UE(ETC) 35.3%  341%  224%  23%  246%  249% 257%  26.5%
HAHOf(SHEE 28 25%  255%  21.7%  295%  30.1%  29.3%  28.6%  27.9%
S HSHKLS|AL 20.0%  203%  171%  161%  16.3%  17.0% 17.9%  18.6%
SHRAAR($E) 10.3% 7.2% 7.3% 7.2% 8.2% 7.8% 7.3% 6.7%
Feiol2| 501 551 686 847 632 800 948 1,091
% of sales 141%  138%  142%  152%  10.6%  122%  13.0%  13.5%
% Yov 67%  101%  244%  235% -254%  265%  185%  151%

Xz ST, OHAESXSH 2|MRIIE]
= IFRS 912713

2115 S2A 02 50|

LR B

(et

7,000 -
6,000 -
5,000 -
4,000 -
3,000 -
2,000 -

1,000 4

0 4
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E
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Value & Growth

HFAEN B AN
(&o19d) 2020 2021 202E 2023E  2024E (&o19d) 202 2021 202E  202E  2024E
QEXA 308.8 4202 4476 4981  558.2 =2y 559.1 5942 6535 727.0  809.5
3 U AZ MR 545 854 1082 1422  184.8 e 2217 2439 2585 2889 3258
HExHA 2 7[ERfE 1354 1380 1428 1510  159.7 0j&=0|2| 3374 3503 3050 4381 4836
RHIRpAH 790 1026 999 1056 1117 THORH| 2 RHE|H] 2527 2870 3150 3434 3745
7[EFQS KA 1298 942 967 994 1021 o9ejolo] 847 632 800 948  109.
HIQSXtAt 2644 3298 3432 3590 376.3 (EBITDA) 99.8 806 101.0 1162  131.0
AT LERS %1 703 773 8.0 9.8 2829 -2.1 22  -19 -7 -5
SR 195.0 2349 2306 2445 2498 O|XtH|2 18 2.9 4.1 4.0 3.9
FERpA 7.3 6.9 6.9 6.8 6.7 BATIYS XY 0.0 0.0 0.0 0.0 0.0
RS 663.2 7501 790.8 857.1 9345 7 |EtgA Q20 -2.6 43 8.5 8.6 8.8
LS 1649 2426 2321 2327 2340 MIEAILALRI0(2| 800 698 8.6 101.6 1163
IHURE & 7[EHHR 923 1109 1061 1122 1186 HSALHOIN R 22 168 200 283 2.1
ot |2 8RR 468 1145 1088 1034  98.2 ALAtZol 579 529 665 784 903
T[EtRSER 258 172 172 172 7.2 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 625 258 252 247 242 Y7109 579 529 665 784 903
7|28 521 137 130 124 117 NLTE=S 5.9 503 639 751 865
7 |EHH| RS ERY 103 121 122 123 124 £T30|9| 579 529 665 784 903
BRIEA 274 2684 2574 2574 2582 HEZ0|AE (%) 60.3 589 604 603  59.7
D[ =N 4114 4546 5064 5726  649.3 HAOIAE (%) 152 106 122 130 135
N 26 26 26 26 26 EBITDA OHEIE (%) 179 136 155 160 162
AH2ANZ 143 145 145 145 145 Y7I120AUE (%) 10.4 89 102 108 112
0|oiciZ 3767 4198 4756 5418 6185 ROA (%) 9.3 7.1 8.3 9.1 9.7
H| K| X[ 2(HZ) 44 271 271 271 214 ROE (%) 144 116 133 139 142
XESAH 4358 4816 535 5997 676.3 ROIC (%) 215 141 164 187 209
SIgSE F2 EXNX|E
(M) 2020 2021 202F  2023E  2024E 202 2021 2022 2023E  2024E
JEE HISE 501 47 76 81 911 EXXIE (x)
Z7120((24) 579 529 665 784 903 P/E 230 1941 143 122 106
HISZ4HI271 480 340 120 155 152 P/B 3.2 2.2 1.9 1.6 1.4
SERMZTIAZIH| 150 172 209 203 218 EV/EBITDA 122 115 8.4 7.0 5.8
FHRAAZH| 0.1 0.1 0.1 0.1 0.1 P/CF 125 113 120 100 8.9
7 [EtZ4H|IR 28.3 94 90 -60 -67 HESAE (%) 0.6 0.8 1.0 1.1 1.2
YAUE AR HS -286 -23 69 -78 -83 HEY (%)
HEMH ZABIH -18.8 25 -48 -81  -87 R 15.9 63 100 1.2 113
IR LA (B} 173 -247 27 57  -6.1 H210(2 235 -254 25 185 151
IHURT Z7HZ2) 135 125  -47 6.0 6.5 ME0|2 58 -128 241 174 145
T[EfRMA, BAHS -59 -126 0.0 0.0 0.0 7120/ -20 86 257 178 152
EXEs 32 -9%69 -435 -352 -37.6 -395 EPS 0.2 -100 269 177 151
QERHE(FIS) -396 -51.0 -255 -263 -27.1 VEY (%)
SHRA LAY -17 13 -0 0.0 0.0 LIS 522 557 482 429 382
EXRpA ZBA(BTH -50.0 42 96 -113 -125 EHIg 218 1732 1928 2140 2385
T [EtERIES -5.6 1.9 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -17.8  -87 -138 -194 -248
NEES 2 280 207 -138 -144 -150 HA0(Y/ZBHIR(x) 472 219 193 285 278
xUZO BIHAA) 35 392 -57 54 52 EXIUFT (M) 989 1282 1218 1157  109.9
RH=o| FIHZL) -72 80 -80 -89 -98 EXUFT (M) -776 420 -736 -1164 -1675
HE2el X2 -72 =80 8.0 8.9 9.8 ZFEX|E ()
T B ES 267 -4 0.0 0.0 0.0 EPS 1,269 1,142 1450 1,706 1,964
29 37t -157 309 27 #1426 BPS 9,095 10,050 11,196 12,659 14,355
PES= -70.3 -545 854 1082  142.2 CFPS 234 1921 1,736 2,075 2,331
EES 545 8.4 1082 1422 1848 DPS 180 180 200 220 240

Z:IFRS ¥ 7|F, X2 OHAEEXIESH 2IMXIME]

OHIAEEXISHE 2|MXIME 39



eBest Mid—Small cap

@ - g B2i8(%) - ez T2I8(%)
300? 000 - Ft ——=EFt YA oA ;i.a Hn AN m@E | | o ;}a Zn N HZ
CjH]  CHH]  CHH| ChH|  CiH]  CHH|
250,000 - 20150322 ©ZA EER
20200515  Buy 120000 | 23 -97
200,000 | 20200721 Buy 140000 | 18 -32
’ 2020.08.14  Buy 160,000 | 7.6 -15.1
20210330  Buy 190,000 | 7.1 -134
150,000 1 20210629  Buy 210000 | 1.2 -13.0
20210023 Buy 240,000
100,000 A
50,000 4
0 - - .
20/04 20/10 21/04 21/10
CILIQ} 2EFT} 0] EXo|H HELHY
" - . T2 (%) =t ex T2 (%)
60,000 77} SEF A oz J | HZ ER mz | | o s HD EM B
Ciyl  chul  Chdl CHy|  chHl  Chdl
50,000 - 2017.05.19 & HEY
| I 20200515 Buy 40,000 | -125 254
10,000 20210210 Buy 50,000 | -25.2 -339
' 20210517 Buy 40000 | -88 -235
20211013 Buy 37.000 | -20.0 -32.0
30,000 2022.0426  Buy 30,000
20,000 -
10,000
0 - - .
20/04 2010 21/04 2110
STH|F 2R3t 0| EXto|Hd HELHY
(2) &7t S8 HEt) Sxt g |
10,000 ad SEE L B Ny | HL =M @@ | WA oz | HR EHA B
Ciyl  chul  Chdl CHu|  chdl  Chdl
3,000 N190711  HE HEA
30,000 20200515 Buy 130,000 | -5.8 -18.3
’ 20200616  Buy 150000 | 47 -133
25,000 - 20200727 Buy 190,000 | -15.4 =205
2020.09.15  Buy 38,000 | -14.6 276
20,000 - 2021.09.08  Buy 35,000 | -30.6 -345
15,000 20211116 Buy 30,000
10,000 -
5,000 -
0 : ,
20/04 2010 21/04 2110
KCl 2537} F0| EXto|Hd HELHY
(2) sxt S8 ) =X} B
- i SEE P o )y | HEL HM mz | (W oz | HL A R
14,000 CjH]  CHH]  CHH| CHd]  CHH|  CHH|
20426 HA HEY
12,000 220426  NR N
10,000 A
8,000
6,000
4,000
2,000
0 : ,
20/04 20/10 21/04 21/10
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IHHA SEZ7} S0l Extel B
@) ex en 2E(%) =X on 2IE(%)
14,000 77} SEZ A oz Ja | HZ OER mz | | o | HD EM B

Chu|  CHe|  CHe CHul  chel  CHA
12,000 - 20220426 #HY 24
20220426 NR N

10,000 -
8,000
6,000 -
4,000
2,000

0 ‘ ‘ .

20/04  20/10  21/04  21/10

FUHAE g857} £0| EXje|A WIS
) »t - 2E(%) - s 2IE(%)
20,000 ad SEE L B Ny | HL =M @@ | WA oz | HR EHA B
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