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*OH o-lAI- Valuatlon Industry Indepth

Valuation * TEAC| 37 FHTEl K1 LAT Ol 810f aljel xi& FXt HA 7147t 5| K| Ol £t MiehH
= Dgd| 2 HE0| A1 &5 S B B0 2 Y EATL A A Ses e 1Y
" Mgt 7t5e2 2849 E ofF, LAT Olfr, 37| RBC 5L KICSOf| et 2247t 2
= HHZ|X] HHEHALS| PBR Discount 5%p 2 M-gdlf M™HF:7} sieF &
- CHE D20 A Eo| 3 HY 2o {Fo| M~z 7P47t0 A0 S22 WOl 7Hg L2 &

MAHEBIAL Valuation
(%) Oj2Hof| s’ 4 gy ey SYYY
2019 ROE 4.1 3.4 1.4 3.8
Growth Rate 1.0 1.0 -1.0 1.0
Cost of Equity 6.0 4.4 4.8 6.9
Risk Free Rate 1.5 1.5 1.5 1.5
Risk Premium 6.3 6.3 6.3 6.3
Beta 0.72 0.46 0.53 0.86
0|2 PBR (HH) 0.61 0.65 0.42 0.52
PBR Discount -35% -35% -45% -45%
X% PBR (HH) 0.40 0.45 0.23 0.26
2019 BPS (%) 14,057 185,018 11,894 17,272
0|2 71 (¥) 5,577 84,178 2,728 4,486
HEH=J} (L) 5,500 84,000 2,750 4,400
11.3% BFst 14.3% 3¢ 14.1% SFat 13.7% ot
T SYMH 19E ROEE SRR O 2 X 25 FHR|
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Coverage Valuation Table e

HHBR

O] 2Hoj A1 A4 SRRk otat i SYH

Code No. 085620KS 032830KS 088350KS 082640KS
EXtelA Buy Buy Hold Trading Buy
EHYFIHE) 5,500 84,000 2,750 4,400
SxY7H8/27, ) 3,895 66,400 2,345 3,540
S5HH (%) 41.2 26.5 17.3 243
=@I|z=0( 2017 79.1 1,263.2 525.5 184.4
(Hee) 2018 75.0 1,733.7 359.3 51.3
2019E 90.4 1,105.0 197.0 132.4

2020E 103.8 1,201.3 230.8 80.3

ROE(%) 2017 40 4.3 6.2 9.9
2018 36 5.6 3.8 2.5

2019E 4.1 34 1.4 57

2020E 45 34 1.8 3.3

ROA(%) 2017 0.1 0.8 0.3 0.0
2018 0.3 0.4 0.5 0.6

2019E 0.2 0.6 0.3 0.2

2020E 0.3 0.4 0.2 0.4

BPS(2) 2017 11,278 163,491 11,274 15,297
2018 12,654 160,947 13,126 14,336

2019E 14,057 185,018 11,894 17,272

2020E 14,506 189,032 12,040 17,684

EPS(Z) 2017 447 6,494 699 1,183
2018 433 9,268 478 329

2019E 545 5,868 262 850

2020E 642 6,392 307 515

PBR(tH) 2017 0.76 0.61 0.50 0.47
2018 0.51 0.32 0.33 0.36

2019E 0.36 0.20 0.20 0.28

2020E 0.35 0.19 0.20 0.27

PER(HH) 2017 19.2 9.9 6.4 11.7
2018 8.8 8.8 14.5 10.6

2019E 1.3 8.9 4.2 7.1

2020E 10.4 7.6 6.9 6.1

=

Y 2| A x| MIE

N =L I ESr=
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Compliance Notice
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R 67HE 7F FZEALR FOISHR| FUSELICE A= 2019 82 28Y BXf S AtR0|| I5E 5= XS 1%0|

TARS] AR FHEANE 20194 82 282 SAf & AtRO| AS5E FF2

= At=ol AME LHES2

S RIS SRRSO EAETO| TV} 5 YBH2S SNoR WEL s
S 220l +2E LHS2 A eIMAIMEIS] ZHAZN AL LAE 4 Yo

S A=E OIS 22 S Aot A F£X1o 2T 2F2 1Rl w
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SALSE B 20161 118 TURE 7|F B AH) E2to|A H|g
719 S5 117 $H7IFEY AW 14T BREIIH XHE22 o4 SE4UES on| =xo/ A bl g
ZH7IEY Buy FHIIEY M 14 FHBREIIhH] +20% 0|4
XM _ — — ~
= = Trading Buy FHIIZY NN 1M FIH BREIIhH] +5% 0|4 ~ +20% 0|8t TS 97.0%
ZoihH| 453

Hold FHIIZY NN 1M EIH BREIIhH] —20% 0|4 ~ +5% 0|8t =g 3.0%
Sell FHIIZY NN 1M P BREIIhH] —20% 0|8t o = 0%

e AZHEUT|Z Aol AIRH| S ChH| 2 RH| S| H5tE X 2019 oz
. : . BN Zo|
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NEX S04H| 353 - xS
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ehepdE (088350) RASEHE UE

FHSHEYUR  KEFA EXtolH HEF  HEA 22|E(%)*

(®) B XI(Z[N)
2017.10.16 el =kl pad Trading Buy 8,500 FANnECS -11.3 -4.8
2017.11.29  AtHEAM Trading Buy 8,500 Zme -13.8 -4.8
2018.01.22 Apa] =Rl pad Trading Buy 8,500 4ne -18.1 -4.8
2018.04.20 lpe] =Rl pad Trading Buy 8,500 FANECS -20.1 -4.8
2018.06.04  {tHEAM Trading Buy 7500 Hue -33.1 -235
2018.11.15 MR Trading Buy 5,400 Zne -20.0 -14.8
2019.01.21 le] =Rl pad Trading Buy 5,000 FANECS -16.8 -13.3
2019.04.10 4ttgER|T Trading Buy 4600 Z12 -18.7 -12.2
2019.05.30 MR Trading Buy 4,000 4dne -20.3 -17.0
2019.07.16 e] =Rl pad Hold 3,200 FANECS -22.6 -11.1
2019.08.28 LHAEA Hold 2,750 ane - -
SUME (082640) FASTHZ LIS
FHebduxt x2Y4 Exteld ot HER 22| E(%)*

(2) e A1(EA)
2017.10.16  A¥E2Z Hold 9500 Hue -12.4 -6.7
2017.11.29 AHEXM Hold 9,500 FANnEC) -15.7 -6.7
2018.01.22 )=l ped Trading Buy 9,500 FANnEC -17.5 -6.7
2018.04.20  AEE|Z  Trading Buy 9,500 Hne -17.7 -6.7
2018.06.04  AHEM Trading Buy 9,500 FANEC) -20.9 -6.7
2018.10.16 13 B2t -37.6 -35.3
2018.11.15  4HHEXM Trading Buy 6,500 Hue -19.9 -9.2
2019.01.21 g Trading Buy 5,900 PAnEC -17.9 -12.5
2019.04.10 ez Trading Buy 5,900 PAnEC -21.0 -12.5
2019.05.30  4HHEM Trading Buy 5900 Hue -23.2 -12.5
2019.07.16 AEe|T Trading Buy 5,100 FAInES) -25.4 -15.8
2019.08.28  AtEM Trading Buy 4,400 2ne - -

(&) ek
10,500 - HEFH
7,000
3,500
0 ‘ ‘ ‘ ‘
17.8 182 18.8 19.2 19.8
* EEOH CHAAIE: 1
Y HFYFIMES0|
&) SYEY
14,000 - Bcaxd
10500 |
7,000
3,500
0 ‘ ‘ ‘ ‘
17.8 182 18.8 19.2 19.8
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