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SKO|LH[0]M 2Q19 AH Preview

(A2) 2Q19E 2Q18 (% YoY) 1019 (% QoQ) Calul 0 EN (% diff.)
E=Sl 12,6546 13,4380 -58 12,8486 -15 12,5745 06
Il 309.3 851.6 -63.7 331.1 -6.6 342.4 -9.7
20|Q(X|b=Z) 181.1 499.2 -63.7 195.8 -75 2234 -18.9
AE: AMMAE Quantwise 7|E, HE|ZZZ5H 2| MAIME
S-0il 2019 &X Preview

() 2Q19E 2Q18 (% YoY) 1019 (% QoQ) A A (% diff))
o=t 5,570.4 6,003.1 -7.2 5,426.2 27 5,729.1 -2.8
FHol9f 69.4 402.6 -82.8 270.4 -74.3 2423 -71.4
=0 (X|HH=F=F) 9.3 163.2 -94.3 1136 -91.8 153.7 -93.9
AE: AMMAE Quantwise 7|F, HEZE=25E EIMAMEH
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Bqe
SKO|L-Hf|o]44 22| 0[] +% Table
(Heg) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19E 3Q19E 4Q19E 2018 2019E 2020E
o =2y 12,166.1 13,4380 14,9587 13,9481 12,8486 12,6546 14,1733 15197.3 545109 54,873.8 57,268.1
Mg 8687.3 97727 10,9001 98334  8759.6 87586 10,2769 11,3260 39,1935 39,1211 41,299.6
sfst 2,439.0 25316 28861 28277 25016 27317 26960 26456 10,6844 10,5749 11,1948
EEEIEES 779.8 817.9 822.7 845.7 756.5 752.9 760.0 7577 32661 30271  2980.3
Meone 157.2 184.9 193.2 219.7 175.6 219.3 214.4 236.0 755.0 845.3 909.2
J|Et 102.8 130.9 156.6  2,221.6 206.9 192.0 226.0 2319 26119 856.8 884.0
Felol9 711.6 851.6 835.8 -281.5 33141 309.3 430.5 5320 21175 1,6029 2,087.0
%O0P 5.8% 6.3% 5.6% -2.0% 2.6% 2.4% 3.0% 3.5% 3.9% 2.9% 3.6%
Mo 3254 533.4 408.4 -554.0 -6.3 122.7 182.6 348.1 713.2 647.1  1,030.6
sjst 284.8 237.7 3455 249.5 320.3 100.5 157.9 771 11175 655.8 4871
REHE 128.6 126.1 132.0 74.0 47.1 66.9 75.2 82.4 460.7 271.6 334.9
MQoygt 44.8 59.3 71.8 79.9 55.4 61.4 60.0 68.4 255.8 2452 218.2
7|Et -72.0 -104.9 -121.8 -128.3 -85.4 -42.2 -45.2 -44.1 -427.0 -216.9 16.2
HEoly 678.3 7441 696.3 2788 278.8 260.8 3733 4637 23975 13766  1,794.9
0| (X|ul3F= 458.3 4992 4443 2497 195.8 181.1 259.1 3262 16515 9622  1,256.7
%YoY
TE=Bl 6.8% 27.2% 27.2% 12.0% 5.6% -5.8% -5.3% 9.0% 18.1% 0.7% 4.4%
%ol -291%  1022%  -13.3% H®™ | -535%  -63.7%  -48.5% BH | -343%  -24.3% 30.2%
A|ziole -41.7% 75.0%  -282%  -57.9%  -589%  -65.0%  -46.4% 66.3%  -25.6%  -42.6% 30.4%
20| 2} (X|HH) -45.9% 793%  -349%  -155%  -57.3%  -63.7%  -41.7% 30.6%  -21.5%  -41.7% 30.6%
%QoQ
otz -2.3% 10.5% 11.3% -6.8% -7.9% -1.5% 12.0% 7.2%
%o -14.5% 19.7% -1.9% T =H -6.6% 39.2% 23.6%
A|Zole 2.3% 9.7% -6.4%  -60.0% 0.0% -6.5% 431% 24.2%
20| 2 (X|HH) 55.1% 89%  -11.0%  -43.8%  -21.6% -7.5% 431% 25.9%
g Ml 252 5d 2MAME
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S-0il 2718 0[2] &3 Table

(M) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19E 3Q19E 4Q19E 2018 2019E 2020E
o= 54109 60031 7,1879 68613 54262 55704 60220 6,079.3 25463.2 23,0979 245156
e 43413 47541 57281 53030 40743 45416 46797 46545 20,1265 17,950.1 18,576.6
MQstet 690.2 829.3 10504 11315 986.9 617.2 9320 1,0104  3,701.4 35465 42786
2We 379.5 419.7 409.4 426.8 365.0 4116 4103 4144 16354 16013  1,660.4
L [o][8] 254.5 402.6 315.7 -3335 270.4 69.4 178.7 294.6 639.3 813.1 1,171.9
%O0P 47% 6.7% 4.4% -4.9% 5.0% 1.2% 3.0% 4.8% 2.5% 35% 4.8%
e 90.4 305.2 170.4 -501.6 95.7 39.3 52.5 150.9 64.4 338.4 546.8
Mosist 81.0 16.5 102.1 158.4 1475 -28.8 67.9 91.7 358.0 278.3 390.3
eWe 84.1 80.9 432 50.9 27.2 58.9 58.3 52.0 259.1 196.4 234.8
ANTo|9 258.2 214.5 315.5 -456.4 157.2 12.4 171.7 362.6 331.8 7039  1,3189
20| (x|t F= 188.7 163.2 2299 -323.8 1136 9.3 1288 2719 258.0 523.6 089.3
%YoY
ofizsot 41% 28.7% 37.9% 18.0% 0.3% -7.2% -16.2%  -11.4% 21.9% -9.3% 6.1%
%ol -23.7%  2432%  -42.9% HH 6.2%  -82.8% -43.4% 4 -53.4% 27.2% 441%
Mol -50.3%  201.7%  -40.1% HHM | -391%  -94.2% -45.6% =H -79.8%  112.1% 87.4%
20| (K| ) -521%  143.9%  -42.3% HHM | -398%  114.7% -1.5% =H -79.3%  102.9% 88.9%
%QoQ
o= -6.9% 10.9% 19.7% -45%  -20.9% 2.7% 8.1% 1.0%
SEbalo] el -31.1% 58.2%  -21.6% T B™  -743%  157.5% 64.9%
M|To] -51.0% -16.9% 47.1% HH =5 -92.1%  1284.7%  111.2%
20| QJ(X|HH) -51.2%  -13.5% 40.8% HH ™ 208.5% -35.4% 61.2%
XtE: Ml 25353 2MAME
S-0i12Q19 FH0|o| AHHMA &2 S-0il 2t U0 HAMA S5
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Compliance Notice

5 ARE MHY S AR s AlE0| glEUCH YAlE & K=o UZE =20t AGS|Ate] BAIE glon 2019 H 7 € 3 A S 5 =0
AZE Z29 RIISHEDR, CB, PO, AI¥EY 5) & A5 Xt 6 MY 2F FZAR HO{oHK| LUASULCH SAE 2019 H 7 € 3 & X 5 A=
OgE 359 X2S 1%014 Bt QX FEUCh gAYl AMEN @YX 2019 E 7 € 3 A M & A0l ¢HFEH 59 XNES ERetn UA
AELCH 2 K20l AME H8E2 2219 oS &6t BrPsetn lom, QR Byt ol 7HIg0] ANEASS SRIFUL (RYRE =23)
& NE2e EXAES EXHt Dot fe FEXNIES SHoR HiEgs XRYUL 5 XR0l 2EH W8S YAt 2lMXMES FHXIZM X7t
LM 4 Qo HEtYo|Lt AHYe BHGHK| AEULL 5 ARE OI8StAEES & XRet B £X19 2E ZAYS XHAle| WHOZ SHAI7| BT
E2LST AIG 06 1Y 7URE 7|F #HF ) E2o|A HE
7| 5 RNEZ FH7|EY AN 17t BEE It FHMEZY o4 SHESAES 90| Extela Hlg
FH712Y Buy FH712Y A 17 BEEtE] +20% 014
XA 1 het -z A
Bl 452 Trading Buy — FX7IEY XM 1§27t R EIHHH] +5% 014 ~ +20% OJgt BN 97.0%
= S1=]
Hold FHI|IEY A 14 et Ha &It —20% 0|4 ~ +5% 0|2t EE) 3.0%
Sell FH7IZEY XM 1427 BFEINE —20% 0/2t o 0.0%
Abed A7tEA7|E MAH AFHIE oid| BR4[59 HE FH 200 68 30 JEe=z
i . 52 197 3ZEAUEA hstol
FH7IEY Overweight (HIZEttH) zgst 5|_:LOE\E‘SEF;(%§EQ| He
KER|A =
A@xlibl 352 Neutral (£2])
Underweight (HIZ&A)
SK O|'cH|0]M (096770) FAISEHZ LI P HEAE A
=X b= EXo|H Y= = 1=y 128 (%)*
i *t Lol @b EEX 12|E (%) 2o} 3 HEEs} WEo)
YU &4 (%) BF D)
2017.06.26  AtQigz|m Buy 240,000 L3 -33.9 -32.9
2017.07.10  MHz|m Buy 240,000 L3 -32.1 -26.0 () SKo|L-Hj|0]4
2017.07.28 7|¥Ez|Z Buy 240,000 3% -28.8 -20.2 300,000 - HyFot
2017.09.13  AQjgz|m Buy 240,000 L3 -27.7 -18.3 [ | [ |
2017.09.27 Aigz|m Buy 275000 L3 -26.3 -23.6
20171017 Aol Buy 275000 Loz 255 -3 200000 WW
2017.11.03  7|¢Ez|L Buy 275000 L3 -25.3 -20.9
20171129  AdEM Buy 275000 =R=2 -26.0 -209 100,000 -
2018.02.01 7Yz Buy 275000 L3 -26.1 -20.9
2018.05.16  7|¥HZ|Z Buy 275000 L3 -26.1 -20.9
o = } } 0 ‘ ‘ : :
2018.0531 A=A Buy 275000 L3 25.9 20.9 176 1712 186 1812 196
2018.07.03 7|¥Ez| Buy 240,000 k23 -195 -15.8
2018.07.30 7|¥EZ|Z Buy 240,000 k23 -18.4 -10.4
2018.10.01 A=A Buy 275000 k23 -22.3 -18.0
2018.11.02 7|¥Ez|m Buy 275000 k23 -22.7 -18.0
2018.11.07 A=A Buy 275000 k23 -23.2 -18.0
2018.11.13 A=A Buy 275000 k23 278 -18.0
2019.01.08 AHz|m Buy 240,000 k23 -25.2 244
2019.01.14  MHz|m Buy 240,000 k23 249 235
2019.01.22  MHz|m Buy 240,000 k23 243 215
2019.02.01 7|z Buy 240,000 k23 240 215
2019.02.18 7|zl Buy 240,000 k23 -23.6 -20.0
2019.02.25 AMHz|m Buy 240,000 k23 -235 -20.0
2019.03.04 AMHZ|Z Buy 240,000 k23 -235 -20.0
2019.03.05 72| Buy 240,000 k23 -22.9 -19.6
2019.03.19 A=A Buy 240,000 k23 -22.7 -185
2019.04.15  MHz|m Buy 240,000 k23 224 -185
2019.04.25 7|zl Buy 240,000 k23 -23.8 -185
2019.0425 ZQXEYLA  Buy 240,000 k93 -23.8 -185
2019.05.30 A=A Buy 240,000 k93 247 -18.5
2019.07.03  AHZ|m Buy 240,000 k93 - -

6 Meritz Research
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2017.07.10  AtglEE|ZT Buy
2017.07.27 J|gERT Buy
2017.09.27 AR Buy
20171017 AiEN Buy
2017.10.31 J|lgee|T Buy
20171129 AEy Buy
2018.01.30 7|gER|T Buy
2018.04.26  J|Y¥ER|T Buy
20180531  AMEA Buy
2018.07.16  J|gER|T Buy
2018.07.27 J|¥ER|T Buy
2018.09.17  J|gEE|T Buy
2018.09.27 13 Zot
2018.10.29 J|gER|T Buy
20181113 MeEA Buy
2019.01.08 AtlgEE|T Buy
20190114 AlgjEE|m Buy
20190122 AlgjEE|m Buy
20190129  7|gez|n Buy
20190415  AgEam Buy
2019.04.24 J|¥ER|T Buy
2019.05.30  AHEAM Buy
2019.05.31 J|gEz T Buy
201907.03  Agjea|m Buy
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40 4o Jo o 4o -lTC—> 4o 4o 4o Ho 4o

122 (%)*

B A0
-22.3 -11.9
-17.9 =121
=221 -20.0
-21.6 -20.0
-23.7 -20.0
-26.0 -20.0
-26.8 -20.0
-27.8 -20.0
-28.8 -20.0
-28.9 -20.0
-28.6 -20.0
-28.5 -19.7
-20.4 -16.7
-20.8 -17.3
-27.3 -17.3
-26.3 -24.6
-25.4 -23.4
-24.9 -231
-24.6 -16.2
-24.8 -16.2
-27.0 -16.2
=271 -16.2
-28.7 -16.2

()
195,000 -

o
40

130,000 WW

65,000 -

17.6

17.12 186 18.12 19.6
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