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ZCZ HHEICE
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PPE Of&2 10*%‘31 $’S§ﬂ tetlA2 =3 102 A= W A atA3 S8S 48,
HE OA3 9IFE Y4S AXE A =0l Y& Fjoe 3 2202Hy, 8 SX=d2
30~402t=2 FFs H]1 o7 FfuiEol w2k 2002HERIIA] FAL tse Aoz
ottt olofl, PPE DHE2 2020E 2Q 1.06%E2] > 3Q 12E2] > 4Q 2,0002H=2] >
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F4F9 9 2Q20 OEM A% ¥ WEAS YoY 34.0% 74 2,601 (28 7+
YoY =36.9%)< 71538, o &b 5] e eugd 1A 93 2d=E 53
o} oheh 2b8jAb Scotte] 2Q20(1~3€el ) WA YoY 5.6% S7Hst 2,603
Ae 715, 284 ZH U WEAS YoY 4% AAaglon) ¢/xE 80
YoY 9% s7Fst a¥prt wkedgict. ololl, Jer4de] 2Q20 K-IFRS A4 mjEole
YoY 18.6% 743t 545529, Aol YoY 42.7% 4% 517995 7|53k

(EH91: A3) 1Q19 2Q19 3Q19 4Q19 1020 2Q20P 3Q20E  4Q2E 2019  2020E  2021E
] 4,821 6,700 6,826 5,536 5,290 5,455 6,984 5795 230883 23525 25,198
OEM = 2,721 3,942 4,425 3,267 2,692 2,601 4,391 3,425 14355 13109 13,648
EE(CLl=r )] 2417 3379 370.5 277.9 2254 2132 371 289 1,228 1,098 1,205
HHUE QE 2,101 2,757 2,402 2,268 2598 2,855 2594 2370 9,528 10,417 11,550
SCOTT 1,837 2,466 2,052 1,827 2,312 2,603 2462 2,121 8,182 9,498 10,529
YoY(%)
& 7.2 16.5 141 15.8 97  -186 2.3 47 13.7 -15 7.1
OEM = 15.1 18.9 21.1 17.0 -1.0  -340 -0.8 48 18.4 -8.7 4.1
EE(CLl=r )] 9.7 10.0 13.8 12.2 -67  -36.9 0.0 40 15  -106 9.7
EHME RE(SCOTT) -1.6 13.2 3.0 142 23.7 35 8.0 45 7.2 9.3 10.9
SCOTT -38 1.9 0.5 12.0 25.8 5.6 20.0 16.1 5.1 16.1 10.9
HIE
OEM = 56.4%  58.8%  64.8%  59.0%  50.9%  47.7%  629% 59.1% 60.1%  55.7%  54.2%
EM:ME QE(SCOTT) 436%  41.2%  352%  41.0%  49.1%  523%  37.1%  40.9% | 39.9%  443%  45.8%
oo 420 903 705 7 506 517 630 337 2,376 1,990 2,515
OEM H|Z= 342 705 605 276 377 315 487 241 1,929 1,421 1,797
HHE RE(SCOTT) 78 198 100 71 129 202 101 76 447 508 560
OPM
ol 87%  135%  10.3% 6.3% 9.6% 9.5% 9.0% 5.8% 9.9% 85%  10.0%
OEM H|Z= 126%  17.9%  13.7% 85%  14.0% 121%  1.1% 7.0% | 134%  108%  13.2%
HH#ME RE(SCOTT) 3.7% 7.2% 4.2% 3.1% 5.0% 71% 3.9% 3.2% 4.7% 4.9% 4.8%
YoY(%)
ol 15 15.8 13.9 76.3 203  -427  -107 -2.8 182  -16.2 26.4
OEM M|Z 15.4 15.6 17.6 376 10.1 -553  -194 127 189 263 26.5
H3ME RE(SCOTT) -33.6 16.2 -4.6 &H 65.1 2.0 1.1 7.3 15.0 13.7 10.2

A= OHAERXNSH 2| MRIIE]

gk, S99 2Q20 OEM A% & mjEole YoV 10.5% F7kst 3,921 (&
7] YoY +5.7%) 0% IFZU90%E = 3tal vlE 4 Al &5 9F
OEM 2U:= YoY 29% % f4ad Zo% F4H, niha-Wwss 59 PPE s
o] o]Z el peer thH] AHEITH Makalot 2Q20 W& YoY -29.7%). 2Q20 PPE
&2 OEM A% W ¥lF 32.7% =9 1,2819907 33} gt xpg]Alel &
AlAle] wiENe YoY 17.8% 7ha, FPZAE AskshaA, shAA9]e] 2020 K-
IFRS 917 wENE YoV 5.6% 4% 4536%€, dolo]> AAHEe —1694

OIHIAEEXSH 2|MA|IME 2
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((S=HT) 1Q19 2019  3Q19  4Q19  1Q20 2Q20P 3Q0E 4QNE 2019 2020E  2021E

=S 428 4206 575 4975 3941  453% 6268 504 19224 19769 21,331
OEM M= 3450 3549 5058 4084 3473 3921 5702 4230 16149 17,327 183813

ELCHEE) 307.3 3042 4236 3474 2909 3215 481 37 13824 1451 1,660

st 0| 769 747 666 892 468 615 566 794 3075 2442 2518

YoY (%)

=R 16.1 9.3 1.1 13.1 -6.8 5.6 9.5 1.0 12.2 28 7.9
OEM M= 19.9 12.6 13.7 19.7 0.4 105 12.7 36 16.2 73 8.6

ECCEIEE) 14.2 42 6.8 148 54 5.7 13.6 2.8 9.7 49 145

st 0| 19 -39 57 100  -3%2 -178  -151  -11.0 -48 206 3.1

HIZ
OEM M= 81.8%  82.6%  88.4%  82.1%  88.1%  864%  91.0%  842%  84.0%  87.6%  88.2%
st o] 182%  17.4%  11.6%  17.9%  1.9%  136%  9.0%  158%  16.0%  12.4%  11.8%

g240]9] 51 191 391 43 52 -15 172 108 590 317 652
OEM M= 9 180 a1 144 100 16 200 140 829 456 739
st 0| 42 11 21 187 ~48 -31 28 -2 -39 -138 87

YoY(%)

=40[9f =5 70.0 294  mMHM 19  ®™ 560 =H 5.7 462 1053
OEM HE sd 1382 34.1 37.2 73 =910 515 30 1288 450 62.2
st o] M -69.9  HX  HM  Hx  HM®  HK  HX| HM MR Hx|

OPM

=40[9f 12%  45%  68% -09%  13%  -03%  27%  22%  31%  16%  3.1%
OEM M= 27%  51%  81%  35%  29%  04%  35%  33%  51%  26%  3.9%
st 0| -5.4%  15%  -31% -21.0% -102%  -51% 5%  -4.0% -7.8%  -57%  -35%

Atz O|HAEEXSH 2|ARIME

2Q20 M1 2|43t > 3Q20 A1 HZ(Restocking)
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BAUEAL] RestockingS A48 7107 gehe}

312 Makalot®] AL AL Gap 26%, Fast retailing 16%, Target 12% 5202
A AT Hlw 7V, Eclat?] 48AF 49 Nike 12%, Lululemon 8%, Under
Armour 8% §°.% F4dF93 vl 7155
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o|& OEMA} 3Q20 Preview

Aol tisl T4 Buy s A8k, HEF7RE 18,0009 0% A48 243t EuF
7b RS Az 3R] AFge] W Zlolm 12MF EPS 1,0449¢] Target P/E 13.64)
(Makalot 12MF P/E 40% )& A&t} J95-dl| el F2-9A BuyS fA8H4, &
EF7HE 40,0009 02 A 23 HxF7E AJEL At FAA Ak whE Holn,
12MF EPS 3,6189¢l Target P/E 11.08] (Eclat 12MF P/E 60% &) & 443t
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SHHAE =2EFT1 0] EXe|Ad HELHY
(#) - - = o T22(%) = ox T2|E(%)
B0 T W o | HDOEM mE W O | HD HN B
20,000 | ol O o) Tl ohHl o)
202007.06 & Hadl
25,000 1 2020.07.06  Buy 13,000 | 10.4 -143
2020.08.18  Buy 17,000 | -8.8 -12.8
20,000 1 2020.08.28 Buy 18,000
15,000 - _r
10,000 -
5,000 |
0 - - -
18/08  19/02  19/08  20/02
HFH =2mx)} £0| EXe|Ad HELHY
@) - — = . B2A(%) = e B2AL(%)
80.000 1 N T W o gy | HDOER mE| N oo Sy | HE HN @
50000 Cid]  CHH|  CHH] Cjd]  Cid]  CHH|
] 20191115  Buy 49.000 | -25.4 ~40.0
2020.07.06 #A HAG
40,000 - 2020.07.06  Buy 33,000 | -17.3 -23.8
2020.08.18  Buy 37,000 -18.9 -24.7
30,000 | 2020.08.28 Buy 39,000
20,000
10,000 |
0 : : :
18/08 19/02 19/08 20/02
Compliance Notice
2 XHE0l| 7IME LHESE2 ZHRE 2010| oS FESIAH Hhst oM Qo] £ 20|t 7HY ¢lo] ZYEIS S ERIRLICHEM AL HAa)
2 x2E w°| SASKE £7) 98t HEHES SHoR MEEYSLIC, 2 XY +2E LBS T BMAEEIL HRE D5t XIE Y HRE HiEgoR TS
Z0[Lt, FAE O Hebdo|Lt 2Nd S BT 4 Qo8 2 HUXZ 20 SESIAY| HIZHH |IISE SR Al SRR RHMQ| B 2As10f 2 SZAFE otAl7| HIZLCH
2t &2 NE“ OBt A0 = 1Z4o| SHFX Aujof| chet M MUY SYRZZE AZE 4 lELIC
= ME= YA MAZEM 2E MAH2 YAOIA ASH et A0 FAI 2 10| SA|, HiE, ME, HIE 4 ASLICH
_ & NE= M3ANE M 7|2 = H 3 XA A ® S8 AHAO| SAELICE
_ & NES FHES2 MY 7|&E SEMIAOIM 1% 0|4 2]t UX| FELICH
_ 3 XEO| FHES2 MY J|E EM FAS ZARM HEA Y O H At & BAXIE 2] UX| kST
_ & XEo| FHE=0| ootz 2lAks ARt AG3IAL 2EA 0 UK SELICH
Exsg ¥ =8 7lE
7= FASE guide line EXSH HRI|1E EXIolA H|1
(EXt712t 6~12 70 ) (8= 1271€) Hig
Sector AlZ7HE L] Overweight (H|S&tLH)
(EB) HE HIE 7|1E Neutral ()
EXSE 3T Underweight (HIEZ4)
Company HUUE 7|1E Buy (0H=) +15% 0|4 7|cH 86.9%
o e aey . o L2018 1310 ¥ 25 URE YA EXAST HBIIXO|
1) EXSE 3 Hold (%) -15% ~ +15% 7|cH 13.1% 31 wogou0M +15%2 2
Sell (=) -15% 0|5} 7|}
g 100.0% | =xto7 HIg2 2019. 7. 1 ~ 2020, 6. 30
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