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Buy(£XI
SHZIL: 40,000 (RXI)
BTHZIH9/18): 25,100

Stock Data

B ZIH9/18) 25,100¢
U] A 59.4%
IpJE 20,1059
LHTAS 80,098%%

34,250 / 15,050
136.019&

QA=9QI X2 28.2%
FF 34
HES (2 172)) 25.6%
AT IH (2 191) 13.2%
GSHAL2IAZE (2 191) 1.9%
Stock Price
(®) (oY)
40,000 - Gsyd - 150
KOSPIZ|Z:CHH|

30.000 W A san | 100

W e
20,000 A

10,000 A

r 50

0 T T T 0
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j=2ue]

=
01z

E

-

=

th=

M

IHEPC/2E

re

% ), OHQl JHEH(at JEAIRE Oil),
T 30 0HF JhIAe JitT J|0iol S2totts TH

2t
ol=0] Ltk
, (s

kl

2.62F MO 87%E

HY0IH, AT <f =

M), RE2(0I=S A —.—JF) OILDKNXI2x $F), XIHAD(CHS
S Lt EOHIMS LAM

EX2A Buy? SHZFIH 40,0004, AE W Top-Pick &XI

- GSTE0 Tl EXtlZ BUY S SHZFIH 40,0004 RAL.

S0 M=, H F)
- Ol 012 =
GPM 23% F¥)k 38H

Sl (IHE=H

SHFIE=E 12)0E Ol BPSR0I =HiH+ 0.7812
£ 12M Fwd. P/B 0.43tH, P/E 4.1l =
EE SO 019 HH2AREI Hld= JH200 A
S

=2d. d3 1.72 Al
2.50 MO +=9 =

[
0K
]
rio
(=]
=
il
2
0x

12

I -
=
Inl
¥
HT
=
o re

12

S22 &4 7|0 ZLH( 20 IHE 65009 H,

~

pUl=bls] 2017 2018 2019 2020E 2021E
= 11,679 13,139 10,417 10,915 10,696
H20(2 319 1,064 767 729 814
EBITDA 376 1,118 902 908 1,005
TIHHFZF 201 -168 582 443 463 519
EPS -2,360 7,753 5,555 5,784 6,485
=3 1,267 231 1,146 1,456 1,161
PER -12.0 5.6 5.6 4.3 3.9
PBR 0.6 1.0 0.6 0.5 0.4
EV/EBITDA 8.8 3.3 4.0 3.8 3.2
HHE2AUE (%) 1.1 2.3 3.2 4.0 4.0
ROE -5.2 17.3 11.8 11.1 11.4
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& (000720

23Ag ootz |2/0Ht
Buy(RXI - HWE)|E 38D BN X ZZ2 oF 1,50 M2 912t HE 2.40 HILHO| 62%S THAOHH M 11Dt Hltﬂ% 04y
=il A I0REl) - 2871 2 JIE 3.8% ¥ J1HOl MY IHig g HE IRAZE FH 4T 9 MR YR K20
PMEEIHO/18): 52,1008 Dl AN SEOZ NI ATE SATNE WA HOXISTOl HY BYS S0 44 DH AR, MM BS)
1800t @ £ 307 WS &=t JHI0IQ ADIEAEN(Z AMZHI 58 & 014) i S0 F2 U EEE}(ZEJI o
Stock Data 3.17 §) 22 woto| Aoz EXt Q0 HiZ MM UHE A HY =
= o
e S, SXoiZ Buyet SEFt 45,0008 8
AJHEY 3574529 - EXIOjA BUYR SHZIE 45,0009 QX SHFIJH= 120 Mld BPSH SHHEHS 0.7HIE XME0H A=, ¢ FIt=
BroizALA 111, 3568 12M Fwd. P/B 0.49tH, P/E 7.5H1 &=
5% XTIt/ AMI} 48,200 / 19,300 - YTt ¢$ S 2 MilE M WP RHE TR BE B AN 2X2 2 BN OtUdE BH. 2014 XI/XE
902 2mF HaA2 363,919 EXF, AU HE, R HM 5 viZ2 Z20tE WEUIM SAC| BHIE FIF PHEOCR XY ML
SERES 21.4%
z=F 14
SRS (2 891) 34.9%
0933 (2 19)) 10.4% pUI=F<1] 2017 2018 2019 2020E 2021E
AR (Y 121 0.0% ITEL 16,887 16,731 17,279 16,923 18,038
=210/2f 986 840 860 796 1,012
Stock Price EBITDA 1,179 1,012 1,044 978 1,192
@ o0 XIHHZZE 201 202 382 407 422 504
60,000 - scyzia - 150 EPS 1,811 3,427 3,659 3,786 4,526
KOSPrEIzlEl VL 1,271 1,766 -1,753 -2,351 -2,558
40,000 -M-"""-; F 100 PER 20.0 15.9 11.6 8.5 7.1
W PBR 0.6 1.0 0.7 0.5 0.5
20,000 1 20 EV/EBITDA 2.4 4.3 2.8 1.3 0.9
. ' ' ' . HHE S AUE (%) 1.4 0.9 1.4 1.9 1.9
19/09  19/12  20/03  20/06  20/09 ROE 3.2 6.0 6.3 6.2 7.0
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Buy(£XI

24 (047040

SHZFI}: 4,200(RX)
BIWZFEINO/18): 2,925

Stock Data

I =IHO/18)

2,9258

A 43.6%
12,1579&
415,623NF
4,875 | 2,275

90Y AW HthZ 71.2909
eIV 10.1%
|

HOICIHIQIH A EHE |

oovholit (2 400) S

SHIBH (A 191) 6.8%

TEARE (21 191) 1.1%
Stock Price

) (®1)
6,000 - thedd - 150

KOSPIZ|4=CHH|

4,000 1= VAN, N

%- 100

2,000 A

0

r 50

19/09

19/12

T T 0
20/03 20/06 20/09

CHr# & XERIARS THIH
-38J| BN Y 282 o 2.2 MiiZ &2t
- 201 OHE)| °F 1500MITHS Xhdl M| &2
5o UZ
- AE 200 I 38 SO0 OIERE i UAE AR HWHE 50 AT
t

HE 3.52F ML 63%E EJ0HH MHE 2,12 MUE B0l
YS AZCE UHNE oF 3 & A2 (5 AKX XA 2201 M

Mg YoruS [ 3 220 WElL

20

rir

EXtoIA Buy, SHFIH 4,200 |X
- EXOIA BUYR EHFIE 4,2009 Xl SHFIE=E 121 0l2 BPSOHl SHHEiE 0.6HI1E M0 ME. o FIt=
12M Fwd. P/B 0.40tH, P/E 3.6Hi1 &&

- iR 229 &X0| ™0l H407= OHXIEE 0| ZoM0HH2t: WHREHE Il £F8 A B¢ d1UtE HECzE &F I
0] F3 MY, N2 MSCI ot X¢ HE S £3%5Q QQICE FJI &0 RO &2 I3 9!
R 2017 2018 2019 2020E 2021E
= 11,767 10,605 8,652 8,593 9,212
ol 429 629 364 468 568
EBITDA 522 720 495 586 667
X FF==01 259 299 209 274 367
EPS 623 719 502 660 883
=Xl 1,323 1,138 1,637 1,699 1,465
PER 9.5 7.5 9.4 4.4 3.3
PBR 1.1 1.0 0.8 0.4 0.4
EV/EBITDA 7.3 4.7 7.3 5.0 4.0
HHE S AUE (%) n/a n/a n/a n/a n/a
ROE 12.1 13.2 8.8 10.6 12.6
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P.28




Buy(£XI
SHZIL: 24,000 (RXI)
BTHZIH9/18): 19,950

Stock Data

B ZIH9/18) 19,950¥
U] A 20.3%
IpJE 5,029%9¢
HBFAS 25,2108%

23,450 / 5,380¥
118.389&

Q=0 II2E 1.9%
F& 324
A28 (2 21¢)) 76.6%
XA (21 121) 0.3%
gr2q (2 190 0.0%
Stock Price
(3) (pt)
30,000 - —2E3RY - 300
KOSPIZ|%:CHH|
20,000 - } 200
10,000 W <1 100
0 0

19/09 19/12 20/03 20/06 20/09

X AR ALY DHES ZH)
- ZE 220| BIEH OIS MRS ®R019) ZIHER OfLiz 213 ( 185 4400% ¥,
22009 ) X OITHIS FA(HE A¥I| [H] 782 )2 0IIKIH S JHIZ 2019 NS 01204
01Pt TE0I )| BY BYS HIZOR WS 2~3u2 001 A2 MINE= JIRH 1) B LHUY( 251 HIZO
o 1009 & 2H), 2) PEY A TH( 259 142 30009 ¥ 2H), 3) MAS AQE ATHA
59191 @, of 2700%) I JHAIZL, 4) 1 XrolAb B SA(LOIMERIX, 2HIE) S2 FEIIN
0l g MY

EXto/A Buy? SH=JE 24,0008 R

- JIZE ANRHIEXI0N 212 19 SHRE X80t U= 33 X DEY ARIKI(Z 18

&)E HYol SHHH+ P/B 1.0H1 M8
- S HiEAUE2 DPS 4004 (HIZEE 13.4%) 18 Al 2.0%
A

199 37009 &, 204 L

)t

=

SX(St

09 Aol wm

XS 2XI(HRI} 591

- Ol ROt A2 ds0it E70H 1203 M¥IIE P/E 5.44H, P/B 0.844i0I1H, SE=JH= P/E 6.7, P/B 1.0

o =&
pULRl] 2017 2018 2019 2020E 2021E
= 3,654 3,358 3,484 3,582 3,783
H20(2 73 77 126 153 171
EBITDA 89 96 182 210 225
TIHHFZF 201 15 16 49 76 96
EPS 758 647 1,935 3,012 3,819
=3 536 585 693 432 336
PER 12.9 11.0 5.0 6.6 5.2
PBR 0.5 0.4 0.5 0.9 0.8
EV/EBITDA 8.8 8.0 5.2 4.5 3.8
HHE2AUE (%) 1.5 1.4 3.6 2.0 2.0
ROE 3.4 3.6 10.7 15.1 16.5

Xa: CRIENEH 2l MXIME
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X010 AT (317400

Buy (A7)
Z2HZIH 11,0009 (A7)
BIHFIH9/18): 8,200¥

Stock Data
S FIH9/18)

8,200

A 34.1%
2,196%¥
26,783%%
8,840 / 2,865¥

90Y 2T HeHHZ 33.829
Q=9I X128 1.2%
FF 34
GS4 (2 191) 61.2%
A0 |2
}LOII)NI_&DTEIL% (< 6.6%
018! (2 121) 0.3%
Stock Price
(®) (pY)
10,000 - = 2}ojof| AT 150

5,000

0

KOSPIZ|=CH|

A

oy M

19/11 20/02

20/05

T 0
20/08

AIES OIHILE MR

- SAH= GSZAY| 91 TRIMKIEE 61.2%)2M A}
SE T 9 OREARIS A

- BAMOI 47 Y NYAD| RIHE QI0h AN 14T0| HREY A
2 8% MY

- Q1% HZE(667 8, 4Q20 E)S AINOEZ NAS ZSFH(2070
SKUEHA FQ4 SXI(5) £, 2000, XIAARIME (1)+54

EXeA Buy2 SHFIE 11,000422 HHAIX| JHAl

- SHFIHE 2021 0lg EPS 1,240301 SHHi4 of OHIE M0 &=,

6.6tl, P/B 1.1H1 &

- SAQ FJtE KOSPI A&y 2 12M Fwd. P/E 4.9HH Ch

YL 3E IR FEXQ X JfM JHs0td, 2) Ak X019 Bt

20D K2 3442 Fsi NE 3

O, L& IIHAY

re
Rl
~

F X% of

%

£ ®foi 20184
Jt ZHEO

o 2 8d A T EY, 3Q21 &Z MY,
EH Pl
=/ |

WEHE 0l0ILIE 3

£ M FFX JIE 12M Fwd. P/E

B0014S 1 AOLE 1) 47 Mt ot A
x 2oz &%

= H(2020-

229 EPS 3018 HE# 47.5%), OIX|LCZ 3) RS4t I ! SSMMHIA WE Hols &
Hot Aot gHi2k= F0IAM EfZ0C] HH

pULRl] 2017 2018 2019 2020E 2021E
= 142 213 278 361 520
H20(2 11 14 16 26 42
EBITDA 11 15 19 30 45
TIHHFZF 201 8 11 12 21 33
EPS n/a nla 464 799 1,240
=3 -29 -58 -96 -30 -46
PER n/a nla 12.3 10.3 6.6
PBR 0.0 0.0 1.1 1.3 1.1
EV/EBITDA -2.6 -3.8 3.0 6.4 3.8
HHE2AUE (%) n/a n/a 1.8 1.2 1.2
ROE 31.0 32.3 13.6 13.8 18.5

Xa: CRIENEH 2l MXIME

P.30




1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20E  4Q20E 2018 2019 2020E 2021E

&Y 60.5 72.8 64.0 80.6 67.0 90.3 85.7 118.2 212.7 277.9 361.2 520.3
YoY(%) 10.8 24.0 34.0 46.6 49.4 30.7 30.0 44.0
Home Improvement 35.4 43.4 32.7 45.5 29.4 51.3 33.3 41.3 128.8 157.0 155.3 153.0
BEMRE 23.4 24.4 26.3 26.5 26.4 26.0 26.7 26.8 82.6 100.7 105.9 123.3

ZEAD 1.7 5.0 5.0 8.6 11.2 13.0 25.8 50.1 1.3 20.3 100.0 244.0

IESD)S 54.8 64.0 58.3 72.0 61.2 79.2 76.8 105.0 188.6 249.1 322.2 461.9
HE2IE (%) 90.5 87.9 91.0 89.3 91.3 87.7 89.5 88.8 88.7 89.6 89.2 88.8
Home Improvement 88.7 83.3 87.6 85.8 90.6 83.3 87.0 86.0 86.1 86.1 86.2 86.2
2EM2Y 91.6 95.9 93.1 94.9 91.5 93.7 93.2 94.7 92.5 93.9 93.3 93.5

FENY 116.5 88.4 102.8 90.8 92.7 93.3 89.0 88.0 100.0 95.3 89.5 88.0

THIHHIF22IH| 3.0 3.8 2.5 3.1 3.0 2.8 2.9 4.0 9.6 12.4 12.6 16.1
EIZE(%) 4.9 5.2 4.0 3.8 4.5 3.1 3.4 3.4 4.5 4.5 3.5 3.1
gl 2.7 5.0 3.2 5.5 2.8 8.3 6.1 9.2 14.5 16.5 26.4 42.3
YoY(%) 2.6 65.5 90.0 66.8 35.2 13.6 60.2 60.2
g0I9E(%) 4.5 6.9 5.0 6.8 4.2 9.2 7.1 7.8 6.8 5.9 7.3 8.1

Home Improvement 2.5 5.0 2.7 5.0 1.6 7.3 3.2 4.4 14.7 15.3 16.4 16.3
BEMRY 0.8 0.2 1.1 0.4 1.3 1.1 0.9 0.5 1.3 2.5 3.8 4.1

Fedjhet -0.6 -0.1 -0.7 0.0 0.0 -0.1 2.0 4.3 -1.5 -1.3 6.2 21.8

HAQA=Y 0.0 -0.1 0.3 0.0 0.2 0.6 0.3 0.3 -0.8 -0.4 1.5 1.4
HIF01 2.8 4.9 3.5 4.8 3.1 8.9 6.4 9.6 13.7 16.1 27.9 43.7
=019 2.0 3.8 3.0 3.7 2.4 6.9 4.9 7.3 10.7 12.4 21.4 33.2
YoY (%) 21.6 81.6 62.3 97.6 32.7 16.0 72.1 55.3
=0/95(%) 3.3 5.2 4.7 4.6 3.6 7.6 5.7 6.1 5.0 4.5 5.9 6.4

XHE: XIOIIAQHD, PRIEXEHA 2l MXIME
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KOOI AQHE =HZFIH AP HIOIE ZFEOHE MY +F AN S
P/E Valuation (CH: Alotel) I\p) )] AN A3 7E(Y 9)
2= bl
CllAf EPS 1,240 20214 OJAHEPS 7|2 CIES SLIXH0ILEHOT) 2018.10 475
STP/EH) 8.9 2020-22\ EPS Z7+8 91T 47.5%
HAH ZHQ) 11,099 AIXHOILEHOT) 2019.10 458
25 27KQ) 11,000 Al #{H{2]2] 4A| 2018
ELEAC) 8,200 HH| ST (APT) 2020.08 187
45 01 34%
(o) ol
e —— R TOIXH0[ABH APT) 2019.06 242
2= =1} = =11
z HO{XH0| 2 .
ollA} BPS 7,258 20211 O|Af BPS 7|2 2 OIXI0IZ2H(OT) 2019.11 4
SHP/B(HH) 15 i‘ﬁlﬁ‘l’%ﬁ%ﬁ 853”/ CORT0.3%, STEEE 1% I8 Al ARsl= HRAES(APT) 2020.04 1018
= = T o= 2019
A8 FIHE) 11,066 EESUETEITCED! 2020.09 345
25 27K9) 11,000 Al 2{B{2]2] 4A|
S FHE) 8,200 HH| HEA SIS 2020.08 227
M50 34%
XE: SHIEXEH 2AMXIME XHA Ofok Bt (APT) 2020.08 667
[ox]
SUSSAAHIA JIHOR MIY: 20255 IS 1% @ 24 =H AF | UES TUsEE 2020.05 388
) ) - T JHEAKY 2021.03 431
- ZSIR=AH|A Value Chain 2= N 2020
HES XSFHTE(APT) 2021.03 472
QHS DIZHAH(APT) 2021.10 437
ZEHzHat st Home LIAIQIS et 2021.06 407
o 29 Improvement
HH| 7 247 JIEZTEEH| 2021.07 483
THA MES(APT, QLHAL) 2021.10 2070
2021
SKUIESA (XIAEEALY) 2021.10 o
Ttz: XHOIIARHD], SRIEXIEA 2lMXIMH Ttz: XHOIOIARHE], SRIEXIEAH 2lMXIMH
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X0l A ML TH=XIE (1/2)

TR iy JHRPEEE (Er9k: 421 )
128 aM 2017 2018 2019 2020E 2021E 128 gt 2017 2018 2019 2020E 2021E
] 142 213 278 361 520 QETM 83 119 177 207 248
li=5012l 16 24 29 39 58 BIZ AT A 30 60 99 95 111
01 11 14 16 26 42 IESCR] 40 34 39 49 65
EBITDA 11 15 19 30 45 THIIXkAt 1 1 1 24 31
20Xk 0 0 0 1 1 HIQEXA 9 18 101 168 174
Lol lejil =Rl 0 0 0 0 0 EXXRA 6 12 91 162 168
X2ge 0 0 0 0 0 QUIRA 1 1 2 2 2
M HISAIRIE 11 14 16 28 44 DT 2 4 5 5 5
21201 8 11 12 21 33 THASH| 92 138 278 375 423
XIHHZZ2012 8 11 12 21 33 [E- 39 56 o1 113 128
S8 (%) iyt 12 24 27 41 54
IE 53.3 494 30.7 30.0 44.0 QEMOIXIIH 0 1 2 13 13
i0[2] 99.9 35.2 13.6 60.2 60.2 HIRES 25 44 42 99 101
EBITDA 89.5 34.9 25.5 54.2 52.6 HISS0IXISIH 0 1 2 52 52
20(2 61.3 32.7 16.0 72.1 55.3 E1iSH 64 100 133 211 228
0I2E(%) 1=z 11 11 27 27 27
IH=5012E 10.9 1.3 10.4 10.8 11.2 =0 1 1 80 80 80
H0|IE 7.5 6.8 5.9 7.3 8.1 012012 16 26 38 57 87
EBITDAOIYE 8.0 7.2 6.9 8.2 8.7 UExH 0 0 0 0 0
MiEo0|2E 7.5 6.4 5.8 7.7 8.4 hOIESS, 0 0 0 0 0
0/2E 5.7 5.0 4.5 5.9 6.4 =z 28 38 145 164 194
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X0l A ML TH=XIE (2/2)

pI30E (E591: 2ot 2) Q1§ (E591: 2, HH)
128 M 2017 2018 2019 2020E 2021E 123 &M 2017 2018 2019 2020E 2021E
HHITE 14 33 25 6 29  FUNE
27[20/2} 8 11 12 21 33  EPS nla n/a 464 799 1,240
PN 1 1 3 3 3 BPS 12,660 17,186 5,419 6,118 7,258
SxI=sy 1 16 4 -27 9  DPS 0 0 100 100 100
IESVEEIANEIH) -5 7 5 -10 -6 CFPS nla n/a 950 1,289 1,430
THIXHA 24 (STH 0 0 0 -23 -8 ROA(%) 9.6 9.3 6.0 6.5 8.3
IS ZIHZA) -2 9 6 13 18 ROE(%) 31.0 32.3 13.6 13.8 18.5
ExpigeE -9 25 -83 -51 -11 ROIC(%) nla n/a n/a 22.4 22.7
SQUIMHE(RIS) -1 -1 -1 -1 -3 Multiples(x,%)
TR 24 (ST -1 -1 -1 0 0 PER n/a nla 12.3 10.3 6.6
EXR 2 (ETH) -7 -20 -8 17 -1 PBR 0.0 0.0 1.1 1.3 1.1
pU=i]= o/ -6 2 92 60 -3 PSR nla n/a 0.6 0.6 0.4
IS TEIRY) 0 2 -3 61 0 PCR nla n/a 6.0 6.4 5.7
XH=0l EIHZA) -5 0 95 -3 -3 EV/EBITDA 2.6 3.8 3.0 6.4 3.8
== Xig 5 0 0 3 3 HiE4+2UE nla nla 1.8 1.2 1.2
Ejuit= el 14 20 25 35 38 OIEM(%)
(1) 2EEBIHZL) 16 -10 -16 25 9 =i 207.7 260.4 91.9 128.9 117.5
(-)MHIEXt 1 1 1 1 3 Net debt/Equity -104.5 -151.8 -66.0 -18.0 -23.7
(+)XAtIH2E -1 -1 -1 0 0 Net debt/EBITDA -257.8 -377.1 -496.1 -99.2 -101.4
Free Cash Flow -3 29 39 8 26 Q=Hg 212.9 213.4 193.7 184.1 194.4
(-)7IEFER -17 -2 85 68 7 OIXH2AMKS (HH) 18.2 14.0 11.6 17.4 23.8
N2 14 31 -46 -60 19 XRME(%)
NOPLAT 8 11 13 20 32  EfE -9.8 -38.8 19.6 34.4 34.7
(+) Dep 1 1 3 3 3 GITEXH 109.8 138.8 80.4 65.6 65.3
(-) XX H=ERL 16 -10 -16 25 9 THEEZT(%)
(-)Capex 1 1 1 1 3 = 1.0 5.1 2.4 28.5 25.1
OpFCF -8 22 30 -3 23 1P 99.0 94.9 97.6 71.5 74.9
Z: IFRS 25 JIE
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OLOI0IA S Al (010780

AR A DHES ol

Not Rated - 2020HFH 20223NK| H4 F29 JHIE iz &&0| K&
Sl - OIXY FIY SOIHL HYE DZME @0 Z0IHEHE 202280 ArA AITH DHE JI1=0| JHSOHH, X% GI=Q 478
NS 4, 200 Tl AFRIQl TNt ZMRE DHEQ 20t YNOIE 20102 A8y MY
o Tt oA ARE B0t HIZHA B2 4%
Mm 41,9008 - X2 297t HIHA 220N HIE S, dE % QY FEO iz &H HY HIIE M2UE FE Ot= QIMO0IYE
R i QI+ S0 2F Aoz X=sst
ks 12, 044942 - 0l0fl et HIHA 229 E0/20] 2018F MIINM 2019Y SINMH| M2WCH, JESHENUILX], D=, Ajst
ETON 30,8938% 2 59| QI+E E0f 23 AYS Zo0td AN HIHE B2 #9442 OS JiME A
52% AWt/ At 48,400 / 16,2508
00 YTF HaHiHZ 57.41%4
CENEE 5.3%
Xz M
OLOIOIAXIE (2 621) 54.7%
HER (2 19)) 7.9% pUl=rs[] 2015 2016 2017 2018 2019
XRAIZEAIE (9] 191) 1.3% \ES 946 1,724 1,833 1,697 964
=210 115 305 325 380 66
Stock Price EBITDA 179 367 391 449 107
@ o0 Xtz Z2012) 102 212 195 245 66
60,000 - = OO|0f| AT A - 200 EPS 3,833 7,381 6,345 7,952 2,139
KOsPAE . e 585 517 585 526 765
40,000 Iﬁ”‘\_ PER 11.6 6.0 5.5 3.9 15.4
W‘a 100 PBR 2.2 1.5 1.0 0.9 0.9
20,000 1 50 EV/EBITDA 10.0 5.1 4.2 3.3 16.7
. | | | . HH 4 21E (%) 1.1 2.2 3.2 3.9 2.1
19/09  19/12  20/03  20/06  20/09 ROE 20.7 29.1 19.9 23.0 6.1

Xa: CRIENEH 2l MXIME
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Stct (014790)

Not Rated
WIH Jf(9/18) 3,500&

Stock Data

I FIH9/18) 3,500¥
45013 -
AIHE 1,361%48
Iz AIL 38,875%%

3,965 / 1,7858

90Y LB Hlilh= 7.96%4
Q=0 XIS 2.9%
zF 37y
22 (2 1092!) 45.2%
XEAEE (2 121) 2.6%
SHRIRRIAE (2 191) 1.9%
Stock Price
(3) (pt)
6,000 - et - 150
KOSPIZ|4=ChH|
4,000 - i - 100
2,000 A z L 50
0 T T T 0
19/09  19/12  20/03  20/06  20/09

2020~214d, 1Z & #29 TN o

- 2014~155, XHHl ARIXIQ! HHBAITAl 1~3EXI(6700MM, 1.4% & 72) 2 01 44 BHH XHHIARY THoH

- Tt MRS Tt FMH 7Y B3 SO0 7208MUZ 20141 012 Bz 3000AITH THHI = HH 014 ZJt

- 0l0Ml M2F &P 31 2t JHIEE AN 0| (iNE
R A £2d JhM

- ZFQ XRIANEQ 01T M FHE LIEHY. SEMUTHHMO oFEXOI IiE % &2 0/AE(1H20 1iE 1509 &, &
019 229 &, 012 179 )0l XIS E IR0, M2 HEY M2AOZ 0]20] 2 ZOZ JHME (20194 &X
X >1H20 =019 469 & STH)

- OHY SHERHI ME MY ZY. A,BEE(56,740%)2 £33 2 i EUCH, I A TY IO CES
(12,076%)2 2020 9% 3 2 MU 914 ¥ ME JHEX MNY. D1ES(10,671%)00l LHOHME JHHIHL &
E SO0IH, M 24 A ¥ 2840 20| JIUE

W23= 2015 2016 2017 2018 2019

Oh= 1,855 1,832 1,641 1,300 1,305

S0 31 96 149 60 68

EBITDA 45 106 160 67 91

XIHHzZF2012 -114 10 46 -12 3

EPS -3,449 299 1,271 -324 64

=Xa3 656 552 758 280 494

PER -1.2 14.3 3.2 -13.3 46.6

PBR 0.6 0.6 0.5 0.8 0.6

EV/EBITDA 17.8 6.7 5.7 6.7 6.7

42U E (%) nla n/a 2.5 nla nla

ROE -30.4 3.2 12.8 -3.8 1.0

Xa: CRIENEH 2l MXIME
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Compliance Notice
0l teE TAFRA ZYX0F 22 AN 2HOK ZE0IRCH, EIRIQl 20t A=H0ILE ZHIZI0l 2010l QHS HAOD PIEMSLLH. =212 0 UMM HE S50 230 ZEY HIH 243 Hod 20k 2 THAE ool
HOt GBLLCH 2002 0l XIZE JIZEUX T MIBXIH AR HEet AH0l &L (S8, OIXS) MYl die SHY ¥ 0l IZ0M OE 520 LUFAS 1% 014 HR0td UK $SULCH
0l Itz EXtel SHEXE S| A0 A D200 SOt HHEEE XUE2 M A0l ZA JACH B =0 % HIEE SUL 0 XUzl 5= WSS IA 2IMXIMEDH M2 ot gl IEHEHZRH 22 A0
Of, Gite O FH2H0IL 2648 22 4 EUL M2 0] XEE HHPE ZR0T 1240 SHEX Zuret ARE A MAATHN et SUOZ AgE 4 iUl
GS24(006360) EXolA HSUY
2 Al | 2016.08.12  2018.10.08 2018.10.24 2018.11.19  2019.01.07  2019.01.30
EXtlA EXsatid Buy Buy Buy Buy Buy
SHII 63,000 63,000 58,000 58,000 58,000
@) 2 Al | 2019.02.07 2019.04.09 2019.04.29 2019.05.20 2019.07.02  2019.07.29
80.000 1 ____ =51 EEETH EXto1 Buy Buy Buy Buy Buy Buy
SHI 58,000 56,000 56,000 56,000 56,000 52,000
60,000 1 2 Al | 2019.08.13  2019.08.22 2019.10.10  2019.10.29  2019.11.21  2020.01.21
EXtolA Buy Buy Buy Buy Buy Buy
40,000 1 SHIIA 52,000 52,000 48,000 43,000 43,000 43,000
2 Al | 2020.02.03 2020.02.04 2020.03.10  2020.04.06 2020.04.16  2020.04.20
20,000 4 EXtoA Buy Buy Buy Buy Buy Buy
SEIA 43,000 43,000 43,000 32,000 32,000 32,000
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2 Al | 2020.05.04 2020.05.26 2020.06.05 2020.07.02 2020.07.30  2020.08.10
18/09 18/12 19/03 19/06 19/09 19/12 20/03 20/06 20/09 =
EXtolA Buy Buy Buy Buy Buy Buy
SHIIH 32,000 32,000 40,000 40,000 40,000 40,000
2 Al | 2020.08.11 = 2020.09.21
EXto|A Buy Buy
S 40,000 40,000
SHFJIHS e d2lg (GSzA)
o 1218 (%)
AT Xl SHFINE)
LRZI} L K| (RH)FIE I
2018.10.08 Buy 63,000 -28.64 -15.87
2018.11.20 Buy 58,000 -24.14 -17.67
2019.04.09 Buy 56,000 -30.32 -24.46
2019.07.29 Buy 52,000 -37.57 -32.50
2019.10.10 Buy 48,000 -34.12 -31.67
2019.10.29 Buy 43,000 -34.35 -23.84
2020.04.06 Buy 32,000 -22.43 -6.88
2020.06.05 Buy 40,000 /
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HHHA(000720) EXolA HSUY
2 Al | 2016.08.12 2018.10.08 2018.11.05 2018.11.19 2019.01.04 2019.01.28
EXtolA EXsatig Buy Buy Buy Buy Buy
=EH 80,000 80,000 80,000 80,000 80,000
2 Al | 2019.02.07 2019.04.09 2019.04.26 2019.05.17 2019.05.20  2019.06.03
“ﬁ;o 000 Exjolz Buy Buy Buy Buy Buy Buy
' &7t SEE} SHIIA 80,000 80,000 80,000 80,000 80,000 80,000
80,000 2 Al | 2019.07.02 2019.07.26 2019.08.13 2019.08.22 2019.10.10  2019.10.28
EXto|A Buy Buy Buy Buy Buy Buy
60,000 1 201 80,000 73,000 73,000 73,000 68,000 68,000
40,000 | 2 Al | 2019.11.21  2020.01.10 2020.01.21  2020.01.23 2020.02.04  2020.02.06
EXtolA Buy Buy Buy Buy Buy Buy
20,000 1 201 68,000 63,000 63,000 63,000 63,000 63,000
o 2 Al | 2020.03.10 = 2020.04.06 2020.04.16 2020.04.20 2020.04.27 =~ 2020.05.26
18/09 1812 19/03 19/06 19109 19712 20/03 20/06 20/09 SheA Buy Buy Buy Buy Buy Buy
SEH 63,000 46,000 46,000 46,000 46,000 46,000
2 Al | 2020.07.02 2020.07.27 2020.08.10  2020.08.11  2020.09.21
EXto|A Buy Buy Buy Buy Buy
SEH 45,000 45,000 45,000 45,000 45,000
SHFJIHS U9 1glg (MOoAHY)
W2IE(%)
ozt EXoA SHEFIHY)
TIZI} [t ESIESIS)ESIRVE]
2019.07.26 Buy 73,000 -41.08 -33.97
2019.10.10 Buy 68,000 -36.98 -33.09
2020.01.10 Buy 63,000 -45.33 -33.25
2020.04.06 Buy 46,000 -26.99 -19.13
2020.07.02 Buy 45,000
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[HL24(047040) EXIo/A HsLiY
& Al | 2016.08.12 2018.10.08 2018.11.19  2019.01.10 2019.01.30 = 2019.02.07
EXtolA Exsasd Buy Buy Buy Buy Buy
SHIHEA 7,200 6,500 7,300 6,400 6,400
@ 2 Al | 2019.04.09 2019.05.02 2019.05.20  2019.07.02 2019.08.01  2019.08.22
8000 - EXtoA Buy Buy Buy Buy Buy Buy
' p— SEF SHH 6,400 6,400 6,400 6,400 6,000 6,000
6,000 1 g Al | 2019.09.17 2019.10.10 2019.11.01 2019.11.21 2020.01.07  2020.01.21
EXtolA Buy Buy Buy Buy Buy Buy
4,000 1 SHIHEA 6,000 6,000 6,000 6,000 6,000 6,000
2 Al | 2020.02.08 2020.02.04 2020.03.10  2020.04.06 2020.04.16  2020.04.20
2,000 1 EXtolA Buy Buy Buy Buy Buy Buy
SHH 6,000 6,000 6,000 4,200 4,200 4,200
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2 Al | 2020.04.29 2020.05.26  2020.07.14  2020.07.31 2020.08.10 ~ 2020.08.11
18/09 18/12 19/03 19/06 19/09 19/12 20/03 20/06 20/09 EXelA Buy Buy Buy Buy Buy Buy
SHIHEA 4,200 4,200 4,200 4,200 4,200 4,200
2 A | 2020.09.21
EXtolA Buy
SHIHA 4,200
EEFIHE LYd 12l (Hi9Hy)
ax EXto|A SHEZINY) AeE )
G ZIh LI A1 (XM)Zt Tt
2018.10.08 Buy 7,200 -31.63 -19.72
2018.11.20 Buy 6,500 -20.49 -12.15
2019.01.10 Buy 7,300 -21.19 -16.71
2019.01.29 Buy 6,400 -22.89 -12.19
2019.08.01 Buy 6,000 -28.40 -17.17
2020.04.06 Buy 4,200
P.39




\\\?

A

Compliance Notices

~

I2222E(003070) EXjo2 HSLIY
2 Al | 2016.08.12 2019.02.22 2019.02.22  2019.08.12 2019.03.15 = 2019.04.29
(&) ExoA | EXS3HZE ek Buy Buy Buy Buy
30000 7 25t =283} =m1 a9 11,000 12,000 12,000 15,000
25,000 1 2 Al | 2019.05.17 2019.05.20 2019.08.08 2019.09.06 2019.10.22 = 2019.11.13
20,000 1 ENSE] Buy Buy Buy Buy Buy Buy
S | 15,000 15,000 13,000 13,000 13,000 13,000
15,000 1 2 A | 2020.08.19 2020.05.11 2020.05.26 2020.06.24 2020.08.11 = 2020.09.14
10,000 § ExelA Buy Buy Buy Buy Buy Buy
5,000 | sS@H | 10,000 11,000 11,000 11,000 14,000 24,000
2 A | 2020.09.21
018/09 18}12 19}03 19}06 19}09 19}12 20}03 20}06 20‘/09 XA Buy
S | 24,000
SHFIHE H9E dag (RE3=2Y)
W2IE(%)
AT} XA SHEFIHY)
RSk A1 (AIX)FIt CHHI
2019.02.22 Buy 11,000 -24.99 -22.36
2019.03.12 Buy 12,000 -11.97 -0.42
2019.04.29 Buy 15,000 -35.35 -18.33
2019.08.08 Buy 13,000 -30.45 -20.77
2020.03.19 Buy 10,000 -28.07 -8.40
2020.05.11 Buy 11,000 -15.71 5.45
2020.08.11 Buy 14,000 16.79 67.50
2020.09.14 Buy 24,000
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XHO| 0l AeHE| (317400)

()
12,000 o

10,000 A

8,000 -

2,000 -

L3570

6,000 -
4,000 4

2016.08.12  2020.09.21
EXs=83 HEHE Buy
EH?P" ! 11,000

2020.09.21

0
19/11

20/02

20/05

20/08

SHFIHEE WYY J2g (X0I0IAHLD)

X}

EXto|A SEZINY)

qelg

(%)

It Uil

A 10 (XX)FIH O

2020.09.21

Buy

S0il ol &2 132t +1 5% Ol&2l =i
CHoH SeII(I]HE) oA

2250 JI0H
S HARLLCH HR0I01M Uy

=
[
S

S=01 CHoH Buy (D) &

AL E3F ZH+AS

oo
E
SNESLRU-EBIEE LEPTII

-15~+15%Jt OI&El= SS00 Lol Hold (&
OHZRIAES] FHO| M2H, SHZFIE AMFOILE EXIO/A B1E F)|= 55

R) AAS, -15% OI0HH Ol
g2 LEUDL

SAHE A0l CHOH B2 1E82F 01 RIZQ] £AB0] AP +AS0 HIO) LTt OES HY AOR (k= ZR0 Positive(3H) AAZ HAIOH] JSLILH B B2 132 £AZ0] dH £ASL SR
OEE HY AC= 01I”EI'.: Z20 Neutral(E8X) AHE, IH +UEHD BV OES AU ACE (4= Z20 Negative(FEN) AAS HAOHD USLICH MAB S U2 OiY MY W 24
e E=SS00 Ot 5 EaAEQ 20 TH TEUL
U ZMEMNES FASE B0 HIS (J1ZY: 20204 6 30
Exss O+ e i 2
S8EL 4B HIS 93.5% 6.5% 0.0% 100.0%
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e+ =4 0[AL0AE 3= 3772-7579 ilgoo.kim@hanwha.com

[ EXRNEE |
e %5 =K ENE 3772-7679 park.seungyoung@hanwha.com
2MXEE 491y MO JY=R 3772-7547 minjeong.kim1052@hanwha.com
HaE oI Y AE 3772-7646 hg.ahn@hanwha.com
YR/ ZEE AR THotHE /25 3772-7655 im_kim@hanwha.com
02.3772.7614 de MUAIY A 3772-7628 sooyeon.k@hanwha.com
houn0715@hanwha.com 2RI KA EEERE 3772-7677 jypO01@hanwha.com

H24 KA #HE RA 3772-7690 es.park@hanwha.com

QUGN oL THHER/ZH RA 3772-7694 hyeonjeong.lim@hanwha.com

[ JIENY |

sy g¥ LA M IIH 3772-7615 bongjinlee@hanwha.com

Olzst AR HHE X/ S 3772-7472 soonhak@hanwha.com

jlpsyel! MO 01l Z2] 3772-7695 sanghi.han@hanwha.com

a8t  NAEIY NV ES =L 3772-7674 kim.dh@hanwha.com

=patul FMIAA FE/AX 3772-7651 gone267@hanwha.com

AxE AR Hiet/Hr012 3772-7687 jaehoon.shin@hanwha.com

=8 gAY AE/SAME/NQoE 3772-7610 hyoju.son@hanwha.com

aA0 SR QIHS/AHI/OICI 3772-7404 sohye.kim@hanwha.com

SRE HAAH A AT 3772-7152 yurim.song@hanwha.com

XIglop A7 AH /X 3772-7619 Inhae.ji@hanwha.com

FAESC KA TIIHXE 3772-7473 joonh.kim@hanwha.com

EFE MR SMTH|/ASH 3772-7698 jchoi@hanwha.com

ARY  MUAIY =Ry 3772-7638 yuhyuk.kim@hanwha.com

AHA MY 014 3772-7647 bo.choi@hanwha.com

ol o™ HIH/HIOIQ/HE /AT RA 3772-7678 jaeyeon.lee@hanwha.com

R B TISXHEAMXHI/AZSY RA 3772-7693 junho.park@hanwha.com

g3 | BRI/ SA/MIIXIE RA 3772-7635 yw.lee@hanwha.com

gag Y MRS TIHQIES/HIY/OIC RA 3772-7634 suyoung.park.0202@hanwha.com

220t  HRY UIME/SAHE/ERAS/MAFA RA 3772-7641 euna.cho@hanwha.com

284 | HR[MRRQIAS/LE /AT RA 3772-7691 yongs0928@hanwha.com

pNES A AE/HX /LRSS RA 3772-7692 exp.ahn@hanwha.com
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