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B! 11,850% A5 1 o A0 5.0 A US4, A3, A 5
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Company Performance A8 SAFTR= 2020 W A 7)1F 12.2 HHE A Eo] FARIA He PER
Xj 0|2 00 —
At NN 16,89 o] A7lo) A2z 9k
Hijols 564 46 A7 65
KOSPICH IS 311 -16 06 -136
Earnings Summary(IFRS SZ7[F)
b AR 1Q20P 2Q20E 2020P 2021E
(Ei9k Alofel, 2ot
(%%p) ARSE  EALORA ROl AMMA ol ol Q00 yoy o] yoy Okl yoy
if1E-el] 4.4 426 27 426 2.7 39.9 -3.6 8.4 154.9 164.5 6.2 178.6 8.6
odol! 25 21 16.7 21 19.3 23 6.4 314 44 96 117.2 147 52.7
M[FHol 2.8 2.3 22.0 2.3 19.6 25 -10.5 35.6 15 10.2 571.3 15.4 50.9
%0[9] 2.0 18 141 18 1.2 2.0 1.7 =771 6.0 8.0 31.9 12.3 54.6
elols 6.0 5.0 1.0 49 11 5.9 -0.2 1.0 29 5.8 3.0 8.2 2.4
O[S 4.8 4.2 0.6 4.2 0.6 49 0.1 -18.4 3.9 48 0.9 6.9 21
EPS(%d) 1,036 809 28.2 816 271 883 -14.8 -80.4 920 927 0.8 1,381 48.9
BPS(&) 12,974 12,916 0.4 13,810 -6.1 13,194 1.7 -0.2 12,715 13,642 7.3 14,773 8.3
ROE(%) 8.0 6.3 1.7 5.9 2.1 6.7 =8 -27.3 7.4 7.0 -0.3 97 2.7
PER(X) 11.0 14.0 - 13.9 - 12.9 = = 12.2 12.2 - 8.2 -
PBR(X) 0.9 0.9 - 0.8 - 0.9 = = 0.9 0.8 - 0.8 -
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TE1 1020 FHIH: HEVIE 0iE +9.0%yoy, OS] +34.6%yoy
1Q20P 1Q18A 4Q19A
(Qg'%’%) AlX YOY QOQ AlX AlX
= (%,%p) (%,%p) = =
O &N (=AF 7|F) 31.4 18.8 6.9 26.4 33.7
HE7 2.6 19.9 223 2.2 2.1
SAt 11.4 52.1 -14.2 75 13.3
AAE 741 26.7 33 5.6 6.9
ZHi 0.6 -38.6 2427 1.0 0.2
imE=3 0.9 -4.2 -68.4 0.9 238
TEE 2.3 -44.8 -17.7 4.2 28
7|Et 6.4 28.6 14.8 5.0 5.6
MEAIAE H]5(%)
HME7I™ 8.4 0.1 2.0 8.3 6.4
ArsAt 36.3 7.9 -3.1 28.4 39.4
et 227 1.4 2.2 21.3 20.5
e 1.9 -1.8 1.4 3.8 0.5
imE=3 2.8 -0.7 -5.4 35 8.2
=ukskg 7.4 -8.5 -1.0 15.9 8.3
7|Et 20.5 1.6 3.9 18.9 16.6
o & (4 71=) M4 9.0 0.5 38.0 416
ZA} 314 18.8 -6.9 26.4 33.7
sfi2feol 4.0 -16.7 1.0 4.8 36
"ajdl 5.6 -20.0 -0.8 7.0 5.7
SRAZHEIA 0.6 140.1 -60.2 0.2 1.4
s mdz|E| 0.3 - -82.5 0.0 1.5
L 742 HA -0.3 -13.5 -92.4 -0.4 -4.2
ohE H15(%)
ZA 75.7 6.3 -5.2 69.4 80.9
sfi2leol 9.6 -2.9 1.0 12.5 8.6
dajel 13.6 -4.9 0.0 18.5 13.6
SHRAZHEIA 1.3 0.7 -2.0 0.6 3.4
s mez|E| 0.6 0.6 -3.0 0.0 3.7
LA ®A 0.8 -0.2 -9.3 1.0 10.1
T
Aol 25 346 588.5 1.9 0.4
Mol 28 23.2 EXHE 22 -3.2
2lzol 2.0 36.4 EXME 15 -3.5
X7 |y =olzole 23 30.1 EXHE 1.6 -3.1
0|2 E(%)
AolE 6.0 1.2 5.2 4.9 0.9
MEoI%E 6.6 0.8 14.3 5.9 -7.7
2|08 48 1.0 13.1 3.9 -8.3
Xui7 | E7|=0|2UE 5.5 1.2 12.9 4.3 -7.4
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1Q18A  2Q18A
241 27.6
132 -17.8
2.5 2.3
8.4 11.3
4.6 6.5
0.4 0.7
0.8 0.9
3.8 4.0
3.5 2.0
10.3 8.4
35.0 40.9
19.1 23.6
1.8 2.4
3.2 3.1
15.6 14.3
14.6 7.2
33.7 39.0
706 -128
241 27.6
2.0 2.8
7.9 8.4
0.2 0.6
-0.4 0.3
7.3 70.7
5.8 7.2
23.4 215
0.7 1.4
0.0 0.0
-1.2 0.8
3.0 5.0
0.8 5.1
0.2 4.2
1.2 41
8.9 12.8
2.3 13.0
0.6 10.9
3.5 10.4

471 M2 ST

3Q18A

=2
=

25.6
7.7

3.2
9.8
5.4
0.9
1.2
1.3
3.5

12.5
38.1
21.0
3.5
4.7
5.1
13.5
209
5.7

25.6
2.3
1.8
0.3

-0.1

85.7
7.6
5.9
1.1
0.0

-0.4

23
2.6
2.5
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9.0
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0.9
1.4
3.2
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7.8
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16.1

2.9

4.6
10.6
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35.5

-15.4

29.7
2.9
2.9
0.7

-0.7

83.6
8.2
8.1
2.0
0.0

-1.8

-0.5
-1.9
-2.0
-1.9

-1.3
-5.3
5.7
-5.3

1Q19A
26.4
9.7

2.2
7.5
5.6
1.0
0.9
4.2
4.6

8.3
28.4
21.3

3.8

3.5
15.9
17.5
38.0

2.7

26.4
4.8
7.0
0.2

-0.4

69.4
12.5
18.5
0.6
0.0
-1.0

14
1.7
1.5
1.6

3.8
4.6
3.9
4.3

2Q19A
20.8
80

3.9
9.1
6.8
0.6
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1.7
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13.2
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2.1
3.3
5.5
21.8
36.8
5.6

29.8
2.7
3.7
0.4
0.5

0.3

80.9
7.2
10.1
1.2
1.3
0.7

1.8
1.8
8.6
9.9

4.8
4.9
23.3
26.9

3Q19A
27.0
56

4.4
8.5
4.6
0.1
1.2
1.8
6.4

16.1
312
172
0.2
43
6.8
23.7
349
16.8

27.0
3.6
3.5
0.7
0.4

0.4

77.5
104
9.9
2.1
1.1
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0.4
0.7
0.4
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1.2
1.9
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1.8

4Q19A
33.7
134

2.1
13.3
6.9
0.2
2.8
2.8
5.5
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39.4
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8.2

8.3
16.4
45.1
27.0

33.7
3.6
5.7
1.4
1.5

0.7

74.6
7.9
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0.8
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-3.1
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-6.0
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1Q20P
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18.8

2.6
11.4
7.1
0.6
0.9
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227
1.9
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7.4
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4.4
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31.4
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5.6
0.6
0.3

0.3

75.7
9.6
13.6
1.3
0.6
0.8

2.5
2.8
2.0
2.3

6.0
6.6
4.8
5.5

Analyst

2Q20F
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8.0
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10.0
6.9
0.7
1.1
2.0
7.4

12.8
311
21.4
2.0
3.4
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23.1
39.9
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2.7
41
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2.5
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29.3 36.6
85 8.8
4.6 2.3
9.3 14.6
4.7 7.0
0.1 0.2
1.3 3.0
2.2 3.4
7.2 6.2
15.6 6.2
31.7 39.8
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0.2 0.5
4.4 8.3
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82 8.8
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25 25
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2009A

56.5
4.6

13.7
4.6
17.0
12.7
2.5
1.3
3.4

24.7
8.3
30.6
229
4.6
2.3
6.0
85.5
4.6

7.0
7.3
5.7

12.7
13.2
10.3
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62.1
1.9

14.6
8.2
16.7
13.1
2.6
2.3
5.2

23.5
13.2
25.3
211
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3.7
8.4
70.6
7.2

9.3
10.9
8.5
8.5

13.2
15.4
12.1
12.1

2011A
61.1
-1.7

17.2
13.9
1.5
10.6
35
1.5
2.4

28.2
22.8
18.9
17.3
5.7
2.4
3.9
70.7
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8.9
12.5
9.7
9.7

12.6
17.7
13.7
13.7

2012A
63.5
4.0

15.4
19.4
1.2
5.4
41
3.4
4.2

24.3
30.6
17.7
8.6
6.5
5.3
6.6
727
29

8.8
12.1
10.1
10.1

12.1
16.7
13.9
13.9

2013A
70.9
1.6

16.0
222
13.3
5.3
3.6
5.1
5.3

22.6
31.3
18.8
7.4
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7.2
7.5
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15.1

70.9
10.3
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84.7
12.3

3.0

9.1
10.7
8.9
9.0

10.9
12.8
10.6
10.7
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19.3

20.6
28.0
15.6
5.3
3.6
5.6
5.8

24.4
33.1
18.4
6.3
4.3
6.6
6.8
105.2
2.7

84.6
11.6

9.0

80.4
11.0

8.6

10.8
12.4
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10.3
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9.8
9.6

2015A
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9.7

18.0
31.4
156.8
5.6
3.9
6.6
111

19.4
33.9
171
6.1
4.2
71
12.0
117.8
2.0

92.8
11.9

78.7
10.1

12.3
13.3
11.0
10.5

10.4
11.3
9.3
9.0

2016A
112.4
21.1

21.3
33.5
19.3

5.1

3.6
10.5
18.9

18.9
29.8
17.2
4.6
3.2
9.3
16.8
150.3
276

112.4
14.6
7.2

16.1

74.8
9.7
4.8

10.7

13.6
13.7
11.0
10.0

9.0
9.1
7.3
6.7

2017A
110.5
-1.7

16.7
43.0
18.8
3.7
3.6
9.8
156.7

14.2
389
17.0

3.4
3.2
8.9
14.2

148.9

09

110.5
10.2
9.4

18.8

74.2
6.9
6.3

12.6

1.2
10.5
9.2
8.7

7.5
71
6.1
5.9

Analyst 8t5

2018A
107.0
32

10.3
40.3
21.3

2.9

4.2
12.2
14.9

9.6
37.7
19.9

2.7

3.9
11.4
13.9

138.2

107.0
10.0
20.9

1.8

774
7.2
15.1
1.3

9.1
8.0
5.0
6.0

6.6
5.8
3.6
4.4

2019A
116.9
9.3

12.6
38.3
23.9

1.9

5.8
10.5
23.0

10.8
328
20.5

16
5.0
9.0
197
151.4
96

116.9
14.6
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2.8
2.4
5.2

77.2
9.7
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1.8
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1.5
7.0
9.1

2.9
1.0
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2020F
129.5
10.8

13.6
45.3
25.8
1.5
6.3
9.9
27.2

105
35.0
19.9

12
49
7.6
21.0
164.5
86

129.5
13.9
19.7

3.6
3.2
5.6
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8.5
12.0
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Peer Valuation

EE4 Peer Group H[xl

b CiEH| =2 LiAn|ciof DIRHx]| KGOIUAIA 2l e
=7} sh= ey ol S ot
=7} 87,200 28,300 14,400 12,700 12,450
= KRW KRW KRW KRW KRW
A7 1500 (AA2) 2,587.5 247.8 182.6 121.2 304.3
PER(tH)

FY18A 23.1 36.0 1341 16.3 27.0 -
FY19A 233 48.1 141 10.8 30.6 12.8
FY20F 21.1 441 1.3 - 19.1 10.0
FY21F 17.3 33.8 9.7 - 16.2 9.4
PBR(tH)
FY18A 3.6 8.4 1.9 2.0 4.0 1.4
FY19A 2.9 6.6 2.0 1.5 36 1.0
FY20F 3.1 6.6 15 - - 11
FY21F 2.7 5.7 1.3 - - 1.0
of ZH(Alod )
FY18A 226.9 106.6 107.3 15.0 212.9
FY19A 262.7 117.0 123.7 15.7 319.3
FY20F 307.2 124.0 - 18,5 380.9
FY21F 368.2 134.4 - 21.9 400.7
0|2 (plofed)
FY18A 54.9 24.9 26.0 5.7 42.4
FY19A 67.2 30.6 27.0 6.2 33.2
FY20F 82.2 32.0 - 7.5 56.7
FY21F 101.2 37.0 - 8.8 59.9
HA0[2AE(%)
FY18A 24.2 23.4 243 37.7 19.9
FY19A 256 26.1 218 39.5 10.4
FY20F 26.8 258 - 40.5 14.9
FY21F 275 27.5 - 40.2 14.9
Z0[(MA2)
FY18A 421 18.9 14.4 5.3 6.5
FY19A 50.6 20.6 17.9 4.4 19.3
FY20F 60.4 216 - 6.3 30.5
788 252 - 75 323
FY21F
EV/EBITDA(tH)
FY18A 111 20.0 6.4 4.8 18.4 6.1
FY19A 11.2 29.0 5.2 38 13.3 4.9
FY20F 1.2 24.3 4.8 - - 45
FY21F 9.6 20.1 45 - - 4.4
ROE(%)
FY18A 141 23.4 15.1 13.1 15.7 3.4
FY19A 13.8 18.2 15.1 14.8 1241 8.9
FY20F 15.1 15.6 14.4 - 15.7 14.7
FY21F 141 23.4 15.1 1341 15.7 3.4

A}2: Boomberg, FAIFAISH

EHD: 2020.04.28 7} 7|, ZHMA HE
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INVESTMENT & SECURITIES Analyst t—|||"7c>E)|\j | SG/iT
SEAMDS (086960.KQ) XM
CHRIC =2 EUAH MM
(RS 20184  2019A  2020F  2021F  2029F (EkRf:Al0i2)) 2018A  2019A  2020F  202IF  202F
WA | 1645 1545 160.7 1721 185.0 off=4 158.9 154.9 164.5 1786 194.4
N 1219 1155 117.9 1255 134.8 Z718(%) 6.7 25) 6.2 86 8.8
MR 685 722 71.0 746 79.2 ofEeut 105.2 104.5 111.9 121.1 131.7
oiERA 287 285 307 336 3638 oj&50[2 53.7 50.4 526 575 627
TR 17.2 114 126 138 15.1 Taj 2 kiR | 439 46.0 430 428 46.4
HIFSARA 426 389 428 46.6 50.2 7 |ERd a0l 0.0 0.0 0.0 0.0 0.0
SRR 78 75 78 8.2 85 edofel 9.9 44 9.6 14.7 16.3
SEKIA 145 11.0 15 121 128 Z718(%) (12.1) (55.2) 117.2 52.7 11.2
7|t 20.2 205 235 26.3 289 EBITDA 129 8.1 133 187 207
ExiEA 43 383 36.4 378 393 Z718(%) (5.8) (37.5) 64.6 406 10.6
TS 383 36.5 345 359 374 Felelaol 3.9 9 06 0.7 08
ORURHF 175 15.3 13.3 145 15.9 O[xke] 1.0 12 1.1 1.4 15
TS0 RIS 10.7 10.8 10.8 10.8 10.8 olxHIZ 1.1 0.1 06 06 06
7|Et 10.0 104 105 10.6 10.7 Rleitol (0.4) 0.1 03 0.3 0.3
7SR 6.1 18 1.9 19 19 7 |Ejgieizol 2.9 (4.0) 0.2) (0.4) (0.4)
H| 7SO [RFRAY 14 11 11 11 11 NP0l 6.5 15 10.2 154 171
7|Et 47 07 08 08 0.8 Z18(%) (38.2) (76.7) 571.3 50.9 11.2
R=sA 120.1 116.1 1243 134.3 1457 oM IR 15 2.6 22 3.1 34
NN 107.9 112.3 120.4 130.4 1418 Ekrold 5.0 6.0 8.0 123 137
N 48 48 48 48 48 =718(%) (45.6) 212 319 546 11.2
A=doiz 27.8 25.4 254 254 254 N 6.0 8.1 8.2 12.2 136
oeidoiz 85.9 R7 100.9 110.9 122.3 BIHE(%) (30.9) 34.7 08 489 1.2
7|t (10.7) (10.8) (10.8) (10.8) (10.8) EPNEINTS (1.1) 2.1) 0.2) 0.1 0.1
H|X[HHX[2 123 39 39 39 39 EPS(2)) 683 920 927 1,381 1,53
AESA 120.1 116.1 124.3 134.3 1457 Z18(%) (30.9) 346 08 489 11.2
BN = 121 119 1.9 1.9 1.9 SHEPS(S) 683 920 %7 1,381 1,535
TARE (56.4) (60.3) (59.1) (62.7) (67.3) e ) (30.9) 346 08 489 11.2
HESEE FOEXIX|E
(ERlAleted) 2018A  2019A  2020F  2021F  2029F 20180  2019A  2020F  2021F  202F
iz 2.7 56 6.1 132 14.6 TR E(E)
gPlzole] 5.0 6.0 8.0 123 137 EPS 683 920 %7 1,381 1,535
RIARARZIH| 30 36 3.7 40 43 BPS 12218 12,715 13642 14773 16,058
7 |EH g2 0.7 15 0.0 (0.4) (0.4) DPS 250 0 250 300 300
SN~ 42 6.6) (55) 2.7 (3.1 W-=olok(tH, %)
EREZANEY 10.1 (26) 23) 28) 32 PER 214 122 122 82 74
TIRRNET ) 3.9 01) 1.2 1.2 1.3 PBR 12 09 08 08 07
OHIRHRET 2 1.4 14 2.0 1.2 1.4 EV/ EBITDA 56 48 31 20 16
7|Et (4.0) (5.3) 0.1 0.1 0.1 Higrolg 17 0.0 22 26 26
iz (23.0) 6.8 ©.2) ©.5) ©.9 PCR 73 74 86 6.3 57
EP|ERRA IS (9.6) 03 2.0 1) 1) 201M(%)
| FAEHL 0.0 0.0 0.2 0.2 02 HeloRlg 6.2 29 58 82 84
A SR} 37) (2.2 23 25) 238 EBTDAO[!S 8.1 52 8.1 105 10.6
R 0.1 04 0.0 0.0 0.0 Follg 3.1 39 48 6.9 70
NS I 2.9 (1.8) 4.9 4.9 4.9 ROE 58 74 70 97 10.0
] ©0.7) 4.4 0.0 @2 2.2 ROIC 122 (5.8) 13.0 17.9 18.1
RIS} 07 37 0.0 0.0 0.0 oFA (HH,%)
Aesot (1.4) 0.8) 0.0 2.2 (2.2 TARIFZ/APIRIZ (47.0) (51.9) (47.6) (46.7) (46.2)
Ll == 16 2.1 0.0 22 22 Fedlg 3184 316.6 3413 349.8 3605
gz (1.9 79 @3.1) 15 25 OXIEAHIS 94 348 174 25 25
7|x542 175 155 234 203 218 234 (3)
7|Usg 15.5 234 20.3 218 243 SRS 1.0 1.0 10 1.1 1.1
Gross Cash flow 17.6 13.3 1.6 16.0 176 ohERHENE 47 5.4 56 56 55
Gross Investment 9.2 0.5) 12.7 10.2 10.8 MIAREME 10.2 10.8 13.7 135 135
Free Cash Flow 84 139 (1.1) 58 6.9 oflRiRsIME 94 94 115 129 12.8
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Compliance Notice

k= AR 2 7[R0 Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofeh 20| gt
Al 2 AR WIS 7|F0= siEERe| FAIS 1% Ol ERSI QK| SiEHCt

Shle & XIRE 7[AFAP = | 3 RofA| AP MiSSHARMO| gt

TARMERE= KSR SR & S=at Hzisiod KA ofsbA7 | etsHct

S A0 HHE LSS ZARAEEAL 2010| of7dg Haloh| ot 9lond, Fo| REsh2Rd0lLt 7H] §lo| Rd=iRiZS 2llpiirt

Helopi| i =

S Az GAe| MAEEM 2E MEES EAIP USHCH

S Az Aol S §l0] Ofiefat 2ol ot HENZE =M, Hiaz, TS, $HY, thofe 5 gtEHIct
a

S Aol P5E LSS SAL2IMRINED F A2[eh R AR 5 YR 27| HORE Z0|-| AR T FRH0| RS a4 SIEHICE TRIM Ofiiet 290l A=2s 1

Of FAIFXIL| Zupol| Chet A MRlAAof| Chet SURIZZ ARBE 4= gEHCt

FAPRE A RASE/FAelA HIE

ST A UESTH FAP 1270 (R 1R T i | FHE=e| ol ZETIES o0 LRI HIE(%)
- STRONG BUY(aH=r) S |= B IciH] +50%01A¢ 0%
+ BUY(OH=) FH71E B IoH] +15%014 ~ +50%0 2 89%
- HOLD(Z&) FH71E B [ohH| -10%0la ~ +15%0 (2 1%
- REDUCE(eH=) T |7 B2 fci] —10%0(2t 0%

(2020.03.31 71&)

=

p1acHFRioR 3 S5 HHEH

B ] IRIE(%) SRAVDS(086960.KQ) 37+ =137 130
SR SR =2k e gt E[ () He oA E: uiEy
CHAM
Che| el
2018-05-04 Buy 26,700 14 =312 236
2018-06-28 Buy 26,700 14 =306 236
2018-07-30 Buy 26,700 14 =31 245 )
2018-10-01 Buy 26,700 14 -399 -333 40000 1 B#HMDS —— SEFI}
2018-11-02 Buy 20,000 14 215 -16 35,000 4
2019-02-11 Buy 20,000 149 287 -16 30,000 4

2019-03-26 Buy 20,000 14 -306 -16 25,000
2019-05-16 Buy 20,000 14 -3%4 -285 20.000 4
2019-08-19 By 14,000 1 233 —1ed 15000 4 l—

2019-11-6 By 14,000 14 %65 132
2020-03-05 Buy 14,000 14 -6 -189 10,0009
2020-04-29 Buy 14000 14 5,000 1

[1)8'03 18.08 19.01 19.06 19.11 20.04
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