h NI

BUY (Maintain)

SHI} 125,000
F7H5/9): 98,300

AI7FE5H: 134,959
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Analyst Ef&E CFA
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sjpark@kiwoom.com

Stock[Data
KOSPI (5/9) 2,102.01pt
52 % Fobse £k [R{7}
£ /X X7} Y| 110,500 96,0008
S2E -11.0% 2.4%
ol Hi A
M -3.6% 1.5%
6M -2.2% -2.9%
Y 2.3% 18.9%
Company Data
L EENES 137,2928%
AT HefiZH3M) 2678
o=l XEe 51.9%
HiSF 4= E(19E) 4.1%
BPS(19E) 62,7838
F2 =5 =03 10.0%
EXIX|E
(Aloi®l, IFRS 1) 2017 2018 2019F  2020F
=B 46672 44715 50089 51750
ol 1,426.1 1,255.1 1,456.4 1,504.7
EBITDA 1587.2 11,4053 1,612.1 1,660.4
Ao 13456 13187 15419 1567.3
£0[9| 1,642 8987 11,1162 1,144.1
XHIEER|E20[Q] 11,1638 9017 11,1154 1,144.1
EPS(2) 8476 6567 8,124 8333
Z2UE(%,YoY) 5.4  -225 23.7 2.6
PER(HH) 13.6 15.5 12.7 12.4
PBR(HH) 2.04 1.72 1.65 1.55
EV/EBITDA(HH) 8.4 9.0 8.0 7.7
SYOIIE(%) 30.6 28.1 29.1 29.1
ROE(%) 15.7 1.4 13.4 12.8
EXHAZHIS(%) -324 -160 -154 -164
Price Trend
() e 2R} AT E(2)

120,000
100,000
80,000
60,000
40,000
20,000
0

(%)

18.05 18.08 18.11 19.02

I2ZHA

|Z[ AEII%I Review 2019.5. 10

KT &G (033780)

AN DUES UB SEAN GiAT} B

o — = O

KT&GO| 127 91Z7|E Eelojole 3511002102 A ZHINAS AE st
SIICE. FXITH, SIS A, OISOk 0[2I0] JHMEIAOLL LSA 2Ot Oh
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AZ AZ SEBCt HAF FH0|20| MAST| Cu| FIket 0| QE |
el MS o 2 4

A
o
EigiQlol iE &% H&O0ICh SHX|T, 1) =2
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Downside Risk= O0H% 22 WO Z MTHEICT

, SEFIL 12.52H /X

BUY, SEFIt 1252-E |XISHCt CSV HXjEHH
% Product Mix B3} JtsAdat o2t & 3|=9| X|

A ItsE0l g2 4N JMYK|O| Y= HESGD U= A2

o, FIP WROO|ME HHE BITO| XIS HES Heteit

H=Z F=otof grEEO AI| W20, Of= 2

=S



P ER B (TG

2019.5.10

KT&G 1019 &H 2|F (ere: e
= 1Q19P 1Q18 (YoY) 4Q18 (QoQ) HAMA (Xro) e (Xtor)
UIE=Sl 1,185.0 1,067.6 11.0% 1,101.7 7.6% 1,206.7 -1.8% 1,210.0 -21%
Felole 351.1 3114 12.8% 263.9 33.0% 368.2 -4.6% 374.0 -6.1%
(OPM) 29.6% 29.2% 0.5%p 24.0% 5.7%p 30.5% -0.9%p 30.9% -1.3%p
X|HiZ=Z2=02] 275.2 2489 10.6% 1273 116.1% 290.4 -5.2% 284.0 -3.1%
Xt&: KT&G, Fn Guide, 7|25% 2|AMXK]|
KT&G 1Q19 AX 2|5 AN
e Fo g
L iy - ASP: 1} HIE = U BAIF TF QMOoZ A ASP HE
- MS: Z-AL CH] HIEHOI MHE HS2E MS HEAM(+1.4%p YoY)
L2 RSy -MS: R8Y et MHF(MIX) ZntE HXIEH] A W MS 30% &0t $4(10 TN 6.4 A=)
e - ol WY B7t2 I8, OPM 30% +EO= A5 it
— - 2E UA RH0E 27011, F& +F SY =0R W T -1%2 st
e - oiQel: QAZH|AOF It Q4 QIZU|Aor/0]= Tl FItE UiE0| HEST| thH| +21% &%
- 254k 20 £X| 2 23 0E 473 92 214 ¥Z QoQ Z UiE St HY
JIE} - QMBAE BAT 2E FHOE YL FOISHA HiE HYE =9t
- CSV TXIEH) thS: WEXHO MNE WS FH| 02| US. AR Aol Tl EA| AIY 2™ A
- MXHH] E: HAY FUCE +Z . X Y2 WAMITo| TOHED D, 5 Sh&of HIEY HAECR = A
X2: KT&G, 71233 2|M%|
KT&G &% X EHE UG e yoiw)
am ¢y = HY = xto|
2Q19E 2019E 2020E 2Q19E 2019E 2020€ 2Q19E 2019E 2020E
TE=Cl 1,186.0 4,872.0 5,062.0 1,265.5 5,008.9 5,175.0 6.7% 2.8% 2.2%
gy 355.0 1,435.0 1,473.0 383.4 1,456.4 1,504.7 8.0% 1.5% 2.2%
(OPM) 29.9% 29.5% 29.1% 30.3% 29.1% 29.1% 0.4%p -0.4%p 0.0%p
XHi=3F2=01¢ 270.0 1,092.0 1,121.0 291.2 1,115.4 1,144.1 7.8% 2.1% 2.1%
2: 71853 2K
o >x
2 ISSUAN
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KT&G HAI|E AN 0| & MY
(TH: M) 1Q18 2Q18 3Q18 4Q18 | 1QI9P  2QI9E  3QI9E  4QI19E 2018  2019E  2020E
o=y 1,068 1,120 1,183 1,102 1,185 1,266 1,355 1,203 4,472 5,009 5,175
(YoY) -94%  -36%  -75% 5.1% 11.0% 13.0% 14.6% 92% | -4.2% 12.0% 3.3%
KT&G E& 572 706 664 683 659 799 792 732 2,625 2,982 3,047
(Yov) -212% -119% -159%  -0.1% 15.1% 13.2% 19.4% 7.1% | -125% 13.6% 2.2%
KGC g% 393 292 405 236 399 307 421 246 1,326 1,372 1,428
(Yov) 15.1% 14.7% 102%  -0.4% 1.4% 5.1% 4.1% 4.2% 10.5% 35% 4.1%
7|} 102 122 113 182 128 160 141 226 520 655 700
(Yov) -8.2% 153%  -7.1%  425% | 252% 30.9% 24.5% 24.0% 11.3% 26.0% 6.9%
S SRRl 54 71 70 93 66 109 97 137 288 409 454
(YoY) -12.6% 17%  -33%  27.2% | 21.1% 53.2%  40.0%  46.8% 4.0% 41.9% 11.0%
=t = o B S 48 51 44 89 62 51 44 89 232 246 246
=30l 634 657 702 642 690 747 812 686 2,635 2,934 3,025
(GPM) 59.4% 58.7%  59.4%  582% | 58.2% 59.0% 59.9% 57.0% 58.9% 58.6%  58.5%
ThgH| 323 334 346 378 338 363 373 404 1,380 1,478 1,521
(TH2tH|g) 30.2% 299%  292%  343% | 28.6% 28.7% 27.5% 33.5% 30.9% 295%  29.4%
Ll 311 323 357 264 351 383 439 283 1,255 1,456 1,505
(Yov) -212% -16.4% -15.4% 18.4% 12.8% 18.7% 23.0% 71% | -12.0% 16.0% 3.3%
(OPM) 29.2% 288%  302%  240% | 29.6% 30.3% 32.4% 235% 28.1% 291%  29.1%
KT&G 8% 213 276 275 240 253 328 348 266 1,004 1,195 1,229
(OPM) 37.3% 39.1%  415%  352% | 384%  41.1%  439% 36.4% 38.3% 401%  40.3%
KGC g% 92 4] 82 -10 91 42 83 -10 205 207 212
(OPM) 23.4% 139%  203%  -4.1% | 22.9% 13.7% 198%  -4.0% 15.4% 15.1% 14.8%
7|E 6 8 2 38 7 13 8 26 55 55 64
(OPM) 6.1% 6.9% 18%  20.8% 5.6% 8.3% 5.9% 11.6% 10.5% 8.4% 9.1%
MEol 360 379 358 223 391 399 455 298 1,319 1,542 1,567
712012 249 265 257 127 276 291 332 217 899 1,116 1,144
X|d{iz==2=0]9| 249 267 259 127 275 291 332 217 902 1,115 1,144
(YoY) 62%  -28% -159% —63.4% 10.6% 9.2% 28.2% 705% | -22.5% 23.7% 2.6%

XI=2: KT&G, 7|83 2lAMXK]




KT&G 2019.5. 10
KT&G SIZ7|E OiE 71 dAl
(T A8) 1018 2Q18 3Q18 4Q18 | 1QI19P  2QI19E  3QI9E  4QI%E 2018  2019E  2020E
o=y 1,068 1,120 1,183 1,102 1,185 1,266 1,355 1,203 4,472 5,009 5,175
(YoY) -9.4% -36%  -75% 5.1% 11.0% 13.0% 14.6% 9.2% -4.2% 12.0% 3.3%
KT&G E& 572 706 664 683 659 799 792 732 2,625 2,982 3,047
(Yoy) -212% -119% -159%  -0.1% 15.1% 13.2% 19.4% 7.0% | -12.5% 13.6% 2.2%
Li=~Eft 405 475 496 461 448 498 524 477 1,836 1,946 1,942
(Yoy) -5.0% 22%  -23% 16.3% 10.5% 49% 5.6% 3.6% 2.4% 60%  -0.2%
XIS Device 16 27 22 25 21 20 20 20 89 81 80
(Yoy) 37.1% -25.1% -9.7%  -20.0% -90% -1.8%
S Stick 389 448 474 436 426 478 504 457 1,747 1,865 1,863
(Yoy) -8.6% -35%  —6.6% 10.0% 9.4% 6.6% 6.4% 49% -2.6% 68%  -0.1%
UdrAA 379 431 449 406 386 432 453 411 1,665 1,681 1,655
(YoY) -11.0% -7.2% -115% 33% 1.8% 0.2% 0.9% 1.1% -7.0% 1.0%  -1.6%
FRFEHH Stick 10 17 25 30 40 46 51 46 82 183 208
(YoY) 909% 296% 170%  104.9% 57.6% | 2688%  125.1% 133%
=N ES ) 16.4 18.6 19.4 17.8 16.4 18.4 19.2 17.6 72.2 71.6 70.6
(YoY) -2.6% -1.9% -5.4% 43% 0.0% -1.0% -1.0% -1.0% -1.6% -08%  -15%
UtH 15.0 16.8 17.6 15.8 145 16.2 16.8 15.4 65.2 62.9 61.1
(YoY) -11.1%  -109% -12.3% -1.2% -3.2% -4.0% -4.1% -2.7% -9.2% -35%  -2.9%
TRl 1.4 1.7 1.9 2.0 1.9 2.2 2.4 2.2 7.0 8.7 95
(YoY) 4336% 264% 91.7% 34.0% 27.8% 28.2% 13.1% 344% 25.1% 8.3%
MS 57.2% 57.5% 58.5% 57.8% 59.7% 59.6% 60.0% 59.4% 57.8% 59.7%  60.1%
(YoY, %pt) -3.9%p -2.4%p  -1.4%p 1.5%p 2.4%p 2.1%p 1.5%p 1.7%p | —1.5%p 1.9%p  0.4%p
UtA 61.7% 61.9% 62.6% 61.9% 63.1% 63.1% 63.6% 62.9% 62.0% 63.2%  63.7%
(YoY, %pt) 0.5%p 1.9%p 1.1%p 2.3%p 1.4%p 1.2%p 1.0%p 1.0%p 1.4%p 1.1%p  0.5%p
TRl 10.5% 14.5% 21.1% 24.2% 33.5% 34.1% 35.1% 35.1% 18.2% 34.5% 36.6%
(YoY, %pt) 20.3%p | 23.0%p 19.7%p  140%p 10.9%p | 182%p  16.4%p 2.1%p
T EYR) 9.4 10.7 1.4 10.3 9.8 11.0 115 10.5 417 42.8 424
(YoY) -8.9% -5.9% -7.5% 7.1% 43% 2.7% 1.5% 1.8% -4.1% 25%  —-0.9%
UtAH 9.2 10.4 1.0 9.8 9.1 10.2 10.7 9.7 40.4 39.7 38.9
(YoY) -10.3% -8.1% -10.8% 2.6% -1.0% -2.1% -2.6% -1.2% -7.0% -18%  -21%
TRl 0.2 0.3 0.4 0.5 0.6 0.8 0.8 0.8 1.3 3.0 35
(YoY) 327% 202%  113.5% 64.1% 138% 14.9%
ASP(&/2) 830 839 832 848 871 872 873 874 837 872 879
(YoY) 0.3% 2.5% 1.0% 2.7% 5.0% 3.9% 48% 3.0% 1.5% 42% 0.8%
UtAH 822 827 817 829 845 846 847 848 823 846 850
(YoY) -0.7% 0.9% -0.8% 0.7% 2.8% 2.3% 3.6% 2.3% 0.0% 2.8% 0.5%
TRl 1,347 1,370 1,250 1,250 1,250 1,225 1,200 1,200 1,285 1,217 1,200
(YoY) -14.5% -7.2% -10.6% -4.0% -4.0% | -12.1% -53%  -1.4%
L 132 184 93 132 131 181 148 151 542 612 681
(YoY) -441%  -195% -547% -364% | -0.7% -1.6% 58.4% 15.0% | —-38.4% 13.0% 11.3%
T (A SR) 7.9 12.2 5.9 8.7 8.1 1.3 9.2 9.1 34.7 37.8 40.4
(YoY) -40.4% 80% -487% -20.9% 2.5% -7.0% 55.0% 5.0% | -26.3% 8.7% 7.0%
ASP(Ea1/2) 031 0.28 0.28 0.27 0.29 0.28 0.28 0.29 0.28 0.28 0.29
(YoY) 09% -219% -112% -21.0% -7.7% -0.8% -0.8% 6.4% | -13.7% -0.9% 3.0%
Frels(d/gy) 1,073 1,078 1,126 1,128 1,125 1,150 1,160 1,160 1,096 1,149 1,160
(YoY) -7.1% -4.5% -0.6% 1.7% 4.9% 6.7% 3.0% 2.9% -3.1% 48% 0.9%
7|et 35 45 75 96 80 120 121 103 250 423 423
(YoY) -448% -584%  -1.9% 189% | 1282%  166.6% 61.7% 8.0% | -23.7% 69.2% 0.0%
KGC 8% 393 292 405 236 399 307 421 246 1,326 1,372 1,428
(YoY) 15.1% 14.7% 10.2%  -0.4% 1.4% 5.1% 41% 42% 10.5% 35% 41%
7|E} 102 122 113 182 128 160 141 226 520 655 700
(YoY) -8.2% 153%  -7.1%  42.5% 25.2% 30.9% 24.5% 24.0% 11.3% 26.0% 6.9%
Sl ool 54 71 70 93 66 109 97 137 288 409 454
(YoY) -12.6% 1.7%  -33% 27.2% 21.1% 53.2% 40.0% 46.8% 4.0% 41.9% 11.0%
T (A YR) 2.3 3.0 2.9 4.0 2.1 34 3.0 42 12.2 12.7 13.7
(YoY) 9.5% 15.4% 20.8% 14.3% -8.7% 133% 3.4% 5.0% 15.1% 4.1% 8.0%
ASP(E2/2) 0.439 0.440 0.426 0.414 0.554 0.557 0.560 0.563 0.431 0.560 0.571
(YoY) -14.1% -7.7% -19.5% 9.4% 26.4% 26.8% 31.4% 35.9% -6.8% 30.0% 1.8%
= o B Sy 48 51 44 89 62 51 44 89 232 246 246
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LR H AN (o9l doe) TR AENE (Sl doed)
128 &M, IFRS ¢Z 2017A  2018A  2019F  2020F 2021F 12§ &M IFRS ¢E 2017A  2018A  2019F 2020F 2021F
= 46672 44715 50089 51750 53415 QXK 6,585.7 6,413.4 66820 69847 7301.7
&0t 1,9089 18360 20745 21496 2219.6 olg U AFERR 715.1  933.0 9633 11,1447 1,340.0
==l Bl 27583 26355 29345 30255 3,121.9 RPN 2,099.6 6029 6029 6029 6029
ThaHH| 13322 13804 14781 15208 1,565.1 ESVEREPII=E] 1,106.2 9589 11,0222 10561 1,090.1
Fo|9| 14261 11,2551 14564 15047 15568 TH O XpAR 23178 24613 26363 27237 28113
EBITDA 1,587.2 14053 16121 16604 17124 J|EFRSXHA 2,446.6 2,060.2 2,060.2 2,060.2 2,060.3
FQee -80.5 63.6 85.6 62.6 648  HISSXRt 3,395.7 3,741.7 40203 4,289.3 45584
O| Xt 432 17.4 17.8 19.8 22.0 EXpRHet 10763 1,197.2 12417 12764 13111
O|XHH|-& 8.6 7.0 7.0 7.0 7.0 SERRA 17753 18188 20567 22947 25326
Q0| 18.1 70.0 20.0 20.0 20.0 SERpA 84.7 72.0 68.4 64.6 61.0
Qe as 160.5 72.9 20.0 20.0 20.0 J|EH| R &R 4594 6537 6535 6536 6537
=2 9l 2| Ya 5.7 93 93 93 93  XMEH 9,981.4 10,155.1 10,702.3 11,2740 11,860.1
7|Et 21.6 46.8 65.5 405 405 {SE 18164 16407 16468 1649.4 16520
gelMixt2Eo| 13456 13187 15419 15673 16217 UK ! J|EHHR 1,4452 1,117.9 11,1240 11,1266 1,129.2
HolMHI& 181.4 4200 4258 4232 4379 SHII138RH 1784 1354 1354 1354 1354
HEA G 2= 11642 8987 11,1162 11,1441 11,1838 J|EtR S 1928 3874 3874 3874 3874
FI1=0/9 11642 8987 11162 11,1441 11,1838 HIRSEM 3352 3813 3813 3813 3813
X|HiFFa0[9| 1,163.8  901.7 11,1154 11,1441 1,183.8 71288 100.6 96.9 96.9 96.9 96.9
3zE U £ (%) J|EH| RS 2346 2844 2844 2844 2844
=Y U 3.6 -4.2 12.0 33 32 EMEA 2,151.6 20220 20281 20307 20333
Jo|y sAE -30 -120 16.0 33 35  X|Hix|& 7,772.1 80793 8,619.6 9,1887 9,772.2
EBITDA &2 -25 -115 14.7 30 3.1 p=] 955.0 9550 9550 9550  955.0
XHiF=F2012 Z22 5.4  -225 23.7 2.6 35 2oz 4841 4841 4841 4841 4841
EPS 528 -5.4 =225 23.7 2.6 35 J|EfXHR -328.2 -328.2 -3282 -3282 -3282
OHZ£%50(218(%) 59.1 58.9 58.6 58.5 58.4 J|EPR O | ol -840 -1405 -1852 -2300 -2747
SAO0|AE(%) 30.6 28.1 29.1 29.1 29.1 0|0z 6,745.2 17,1089 7,940 83078 8936.1
EBITDA Margin(%) 34.0 314 322 32.1 32,1 HIXEx|E 57.7 53.8 54.6 54.6 54.6
X|tiF3201 2 E(%) 24.9 20.2 223 22.1 222 XESAH 7,829.8 8,133.1 86742 92433 98268
25 EH (ol e EXIXE (T -9, %, i)
128 &, IFRS €& 2017A  2018A  2019F  2020F  2021F  12® & IFRS ¢ 2017A  2018A  2019F  2020F 2021F
YRS IS 1,143.1 822.1 11,0051 1,171.9 11,1859  FYX|Z(H)
Fo1&01d 11642 8987 11,1162 11,1441 1,183.8 EPS 8,476 6567 8124 8333 8623
Heige=ol It 5230 5943 561.4 556.8  569.1 BPS 56,609 58,847 62783 66,928 71,178
FYAL IS 2] 155.8 146.4 152.1 152.0 152.0 CFPS 12,289 10,874 12,219 12,389 12,768
SAUX 21| 5.3 38 3.6 38 3.6 DPS 4000 4000 4,200 4200 4,400
X 2HEItE -80 -103 -103  -103  -103  Z7HH<(HH)
7|EH 369.9 454.4 416.0 4113 4238 PER 13.6 15.5 12.7 12.4 12.0
FASLES XA RS2 -1492 -330.7 -2575 -1187 -1443 PER(%| 1) 14.9 17.6 135
OHEXHEL T (e 2 A 1243 71.1 -63.4  -339  -340 PER(%|X) 1.2 14.5 1.9
T OXpArOZE A -780 -1704 -1750 -87.4  -87.6 PBR 2.04 1.72 1.65 1.55 1.45
O XN S 7| EFXH 2| 57} -85.0 15.7 6.1 2.6 2.6 PBR(%| 1) 2.23 1.96 1.74
J|Et -1105 -247.1 -25.2 00 -253 PBR(Z|X) 1.68 1.62 1.54
JEr3sE -3949 -340.2 -4150 -4103 -4227 PSR 3.40 3.12 2.84 2.75 2.66
EXgs sass -6830 -463 -3878 -3780 -3780 PCFR 9.4 93 85 8.4 8.1
QA FE -3183 -3939 -3900 -3900 -390.0 EV/EBITDA 8.4 9.0 8.0 7.7 73
QB X2 43 27.3 0.0 0.0 00 ZQHIE&(%)
FEIAO| &3S -4.9 -5.5 0.0 0.0 0.0 HiE e (%, 2&F 33) 434 56.2 475 46.4 46.9
I=NONFNE=IPIPNE-YI0} -86.1 -111.6 -35.2 =255 -25.5 Y $AE(%, HEF 83) 35 39 4.1 41 43
CH| 28RO 2 A (ST} -423.4 11,4968 0.0 0.0 0.0 ROA 1.8 8.9 10.7 10.4 10.2
J|E 145.4 -1,059.4 37.4 375 375 ROE 15.7 1.4 13.4 12.8 12,5
nRes Hass -4386 -5498 -507.5 -5328 -532.8 ROIC 26.6 18.3 18.8 18.2 17.8
XHU2o] ZSTHZA) 449 -45.3 0.0 0.0 0.0 HExHHIHE 39 43 5.1 5.0 5.0
23, Mh2doigel S7HA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 2.0 1.9 2.0 1.9 1.9
T2 |1FAKEFHS) 0.0 0.0 0.0 0.0 0.0 E LIS 27.5 249 23.4 22.0 20.7
g ax= -454.6 -505.1 -505.1 -530.3 -530.3 =X atig -324 -160 -154 -164 =174
7|} -28.9 0.6 -2.4 -25 -25 O|Xte il & 1663 1804 2093 2163 2238
JE3SE 32 -82 -795 -79.7  -79.7 @ EXAZ 2789 2323 2323 2323 2323
I U WK £57t 247 217.9 30.3 181.4 1954 XY= -2,535.8 -1,303.6 -1,333.9 15153 -1,710.6
PIES =T =N el 690.4 715.1 933.0 9633 11,1447  NOPLAT 1,587.2 14053 1,612.1 16604 17124
J|Usig W AFERR 715.1 933.0 9633 11,1447 13400 FCF 759.2 3144 5624 7455 757.8
7 II23u¥
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Compliance Notice

o TAts 58 9Y WX KTRG' LAHFAS 1% Ol ERotn UX| &LICH

* JAs & N=E JIHERTL E= HBXOIA ALY HMSeh AHMO| SiELICH

e = g9 FBEANEMAE Xt ZEY ol S Az yof CgE TS SEEANLE ¥ HE B/t AX| &L
7 3

o 5 XE0| AAE HBE2 2219 oAS FEBI BrIotl ACH, QF9| 2Pt oLt 2HY glo| AYEINSS

rulo

FXro|AHSUH(271H) SHFII0[(27HH)

=B L2 E(%)

z29 uxt EXtod  REF} ;E', T (
o L
AN =) 7t

2550t

rio
4>
ox
M
N
o

KTRG ~ 2017-04-17 BUY(Maintain) ~ 144,0008 6§ -28.99 -21.53 208000 -
(033780) 2017-04-28 BUY(Maintain) ~ 144,0008 6742 -25.00 -18.06 150,000 -
2017-06-15  BUY(Maintain) 1440009 674 -22.89 -16.32 _\—’J_|_\_\_'_,7
2017-07-12 BUY(Maintain)  144,0002 6J§® -22.48 -16.32 100,000 -
2017-07-27 BUY(Maintain) ~ 144,0002 674% -23.05 -16.32
2017-10-17 BUY(Maintain) ~ 132,0008 6JH® -17.93 -17.05 50,000 -
2017-10-26 BUY(Maintain) ~ 132,0008 6J4% -16.35 -10.98 0
2017-11-20 BUY(Maintain) ~ 146,0002 6J§% -17.81 -14.38 , T o
2017-12-18 BUY(Maintain) ~ 157,0008 64 -28.92 -22.61 S e 18/5/10 19/5/10
2018-02-01 BUY(Maintain) ~ 140,0008 671 -28.18 -23.21
2018-04-03 BUY(Maintain) ~ 124,0008 674 -20.15 -18.15
2018-05-11 OutperformDowngrade 1130008 6JHY  -9.08 -2.65
2018-07-25  Outperform(Maintain) 121,0008 6JH¥  -10.15 -8.68
2018-08-01  Outperform(Maintain) 121,0009 674 -13.87 -8.68
2018-10-05  BUY(Upgrade)  121,0008 6JH¥ -14.83 -8.68
2018-10-30 BUY(Maintain) ~ 125,0002 6742 -20.59 -18.80
2018-11-05 BUY(Maintain) ~ 125,0002 674% -17.29 -12.80
2019-01-03 BUY(Maintain) ~ 1250008 674 -17.69 -12.80
2019-01-25 BUY(Maintain) ~ 1250008 674 -18.39 -12.80
2019-02-22 BUY(Maintain) 125,000 6HY  -17.62 -12.40
2019-04-10 BUY(Malntaln) 1250002 64 -17.72 -12.40
2019-05-10 UY(Maintain) 125,0008 674
*FHe £HFIE JIZORZ 12|88 AESINS.
EXolA A HEgI|E
71 HEIIE(67H8) °s HEI|E(6718)
Buy(0=~) AlZTHH] +20% Ol FIt A& o4t Overweight (HIZCH) AHTHH] +10% Ol X1t2f ofl 4t
Outperform(*lx**m% &) APZTHE] +10~+20% 7t &5 ol Neutral (5&) AHTHH| +10~-10% HS of4
Marketperform(A| &2 &) AETHH] +10~-10% F7t HS o4 Underweight (HI5Z2) AHCTHH] -10% Ol Xntstet ofl 4
Underperform(AIOTng ot2l)  AIETHH| -10~-20% 7t ot o4
Sell(0H &) AlZTHH] -20% Olst It Stef ofl 4

EXtSZ Hl& E4 (2018/04/01~2019/03/31)

Eisa bl HI2(%)
LIS 176 96.70%
] 6 3.30%
/==y 0 0.00%




