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SH=J}: 125,000¢
=7H8/7): 96,4008 =& 3|20| AT HIHE 50 = ULt

s

A|7H59H: 132,350

SNE/95 KT&GO| 27| GIZJ|Z YO0[OIS 4,065 AR ZMIKMAS MBI
Analyst SHAZE, CFA Ch. FXIEHH, S, ofolio] st Male IFHOIRIOL, X2 Alxel
02 3787-4507 42 3120 CiEl H2 OfF6| ORYe SEO[C). Cigt Ah| XHER0[o)
T S7lgnt olib| FeiEEe UQRITIH, 2of TIYILS ENT T BIkE

IHHQO| =Lt

Stock [Data
KOSPI (8/7) 1.909.71pt >>> 287 HAU0|Q 4,0650F AP HMAA M|
52 % FtSE ESinbly /Xt
AT/EDE O] 109,5008 95,8008 KTRGL| 227 HEI|E FYOIYUL 4,0652(+26% YoY)22 AIF HMIA
setg -12.0% 0.6% . s
% i o AS HIOIACE TAL SYOI0| MEST| tHH| Stet Olf= 1) WAIEHHK
TaE = -
M -26% 7.6% MS =i 3 =2bd I, 2) St =8 2X] Y 0[9] gtg, 3) EZAet
o ol 296 L TIE YA JHMOY THE ST ASP A5, 4) XA YRGB /slelgtwel
1Y -9.1% 9.5%
9| ofe} Ji4 H=O|Ht.
Company Data
LTS 137,292 = AZx &HO O~ C i =4
QW HaHH(3M) 258K = >>> _I_E—HI *l%)l- T= 2|—||_ Qfol-I'UI_I' HHOI- AC-DI%;- 7|'6*c->| ST
o ee [ dMUoZ Il ojyel YUt MHE JISsiIot, £ AY 4% s=e
oT &l 2O S re}
BPS(19€) 62,869% TS| EX| 2 J=OICL Oj=2 o2t BX| M Zot= o2t 2+&0| o
72 2% 03 3% | $ZO2 ol=E|X| Rt UL, 0[23/FY0AIOL SOl HIF BT FX| o
2 HEoIC}. o= MY +~Z GO|E0| T2 720 55 50| He| 8=
ks A0 2 FolFu U=, ¥iX| FEY MUE LABHIH S0 YR ==
(Hlo19, IFRS 1) 2017 2018 2019F  2020F o| XI7HE o g mcteict.
U= 46672 44715 49578 50939
B0l 14261 12551 14653 15093
EBITDA 1587.2 14053 16210 16651 T BMEQIEE= HIY MHE JHsAO0IC SAtQ MEEY| X|HiFEFa0|22 H
Mol 13456 13187 15793 1579.4 " N ~ "
#o[o| 11642 8987 11423 1,1529 HAS 7| CHH| +16% SIISIRALE otety| JUF S ZorsItH, 2ol X|HiFZ
XHFFRE2019) 11638 9017 11,1398 11,1529 20|22 U] &Iret J7ts40| 1R =Lt SAe| HAXOl Akt
EPS(¥)) 8476 6567 8302 8398 ~ "
S2E(%.Yo) 4 —p5 a1 JIEL FRUAYM SS YASHH, 2o FIY I St= R It
PER(HH) 136 155 118 11.6 O] =& o=z MCt=Ct
PBR(HH) 2.04 172 155 1.46
EV/EBITDA(HH) 8.4 9.0 75 7.1
= o
ECREETS 06 B 26 296 >>> EXtO|A BUY, |EHFIL 1259 |X|
ROE(%) 15.7 114 136 12.9 " ~ -
AAHRITHIS () 394 160 159 171 KT&GO| CHoH FXtelH BUY, SEFIL 12522 FXIC SAk=s 224
A0 £ T132 TZOIME O1S £ AX OPYHS HojED Qo S0
Price Trend M sxE FYHY3 27t JHsHE 19 EOR Aol J1E32| o
() . 24 =K} AH2012(2) (%) -6|' %QE Ol_|‘0‘H’ (?_rIJXH_rQJ _J'\_Cl!_gol I|_-I|:||_IJE|IQE Lftrol.xl_l Jél'% jl:ll‘Ol_I"(:S_I-E_I-Ul_:" 4%
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KT&G 2019 A& 2[5 (me): Mo

T 2Q19P 2Q18 (YoY) 1019 (QoQ) HHMA (Xo)) Jlesd (Xto)
= 1,255.9 1,119.7 12.2% 1,185.0 6.0% 1,227.0 2.4% 1,266.0 -0.8%
golel 406.5 323.0 25.9% 3511 15.8% 364.8 11.4% 383.0 6.1%
(OPM) 32.4% 28.8% 3.5%p 29.6% 2.7%p 29.7% 2.6%p 30.3% 2.1%p
X|diF==&=0| 323.9 266.6 215% 275.2 17.7% 283.6 14.2% 291.0 11.3%
Xt&: KT&G, Fn Guide, 7|25 2|AX|
KT&G 2Q19 &N 2|5 Al
22 Zzo ug
— Ui=Eftll: ®XIEH] 2 27 MS 33% =&, A St iiEHO| 13~14% =& AHX|
KT&G Y& - EGH: £ A2 02 2hg TIMESIel £HEC NZ SFOE BISILE, AANE THHE Y23t HEA olote &
- 254k 22 BX| 2Y 0iE SOHMl XL FIF 2YE A=etn Qe 2 252 QP T F0|0, 1H19 Fof| It 2 A=
" - O 71RO O ME0iE SXQ QHYEOI 22Y iE MHEOZ 15 +5% A% AH|ZY| SXIGHK|D o2t 25 9 Jpsst A
KeC S - M VMg HS2 HIZY AN SPEE AKY, 2E2Y 01E = IOl UL, AHIIE HE T US(TEH|-)E2TH
sfolsruetol - QIZYAJo ol JrAQIMOE HOf MM X|&. O|2= AZXSH 0HE A X%
O o
== - QIZYAJO} Ol OP: 2Q19 136 212I(+80 A& Yo, +6 A& QoQ)
7|t - Xt 5 d2/HEY BME, 52 EIS(CIHI0|A only)ollA THOf 5. Slgty| HE =HHE ol BiHtojojet B &
X2: KT&G, 71223 2|AX|
KT&G AH FEX| HE UG (ze: M)
Qe HE A HI = Xto|
3Q19E 2019E 2020E 3Q19E 2019E 2020E 3QI19E 2019E 2020E
o= 1,355.0 5,008.9 5,175.0 1,337.2 4,957.8 5,093.9 -1.3% -1.0% -1.6%
Felole 439.0 1,456.4 1,504.7 4293 1,465.3 1,509.3 -2.2% 0.6% 0.3%
(OPM) 32.4% 29.1% 29.1% 32.1% 29.6% 29.6% -0.3%p 0.5%p 0.6%p
X|HiF=72=0] 2] 3320 1,115.4 1,144.1 325.0 1,139.8 1,152.9 -2.1% 2.2% 0.8%
X2 7125 elAk
o >x
IesuA
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KT&G ¢EI|E &N F0| & MY

(THef: Motd) 1Q18 2Q18 3Q18 4Q18 1019  2QI9P  3QI9E  4QI9E 2018  2019E  2020E
Otz 1,068 1,120 1,183 1,102 1,185 1,256 1,337 1,180 4,472 4,958 5,094
(YoY) -9.4% -3.6% -7.5% 5.1% 11.0% 12.2% 13.1% 7.1% -4.2% 10.9% 2.7%
KT&G H& 572 706 664 683 659 813 788 727 2,625 2,986 3,038
(YoY) -212% -11.9% -159% -0.1% 15.1% 15.2% 18.7% 65% | -12.5% 13.8% 1.7%
KGC ¥& 393 292 405 236 399 306 421 246 1,326 1,372 1,428
(YoY) 15.1% 14.7% 10.2% -0.4% 1.4% 5.0% 41% 42% 10.5% 3.5% 41%
7|Ef 102 122 113 182 128 137 128 207 520 599 628
(YoY) -8.2% 15.3% -7.1% 42.5% 25.2% 11.8% 12.6% 13.6% 11.3% 15.2% 47%
Sl SRl el 54 71 70 93 66 90 84 18 288 358 386
(YoY) -12.6% 1.7% -3.3% 27.2% 21.1% 26.7% 20.6% 26.5% 4.0% 24.1% 8.0%
Jlet W HEAXY 48 51 44 89 62 47 44 89 232 242 242
oiEZ0lY 634 657 702 642 687 750 783 667 2,635 2,887 2,959
(GPM) 59.4% 58.7% 59.4% 58.2% 57.9% 59.7% 58.6% 56.5% 58.9% 58.2% 58.1%
| 323 334 346 378 338 344 354 385 1,380 1,422 1,450
(e E) 30.2% 29.9% 29.2% 34.3% 28.6% 27.4% 26.5% 32.7% 30.9% 28.7% 28.5%
Fole 311 323 357 264 348 406 429 281 1,255 1,465 1,509
(YoY) -212% -164% -15.4% 18.4% 11.8% 25.9% 20.3% 6.6% | -12.0% 16.7% 3.0%
(OPM) 29.2% 28.8% 30.2% 24.0% 29.4% 32.4% 32.1% 23.9% 28.1% 29.6% 29.6%
KT&G Y& 213 276 275 240 253 340 332 270 1,004 1,195 1,226
(OPM) 37.3% 39.1% 415% 35.2% 38.4% 41.8% 42.1% 37.2% 38.3% 40.0%  40.4%
KGC g& 92 41 82 -10 91 44 84 -9 205 210 220
(OPM) 23.4% 13.9% 20.3% -4.1% 22.9% 14.3% 20.0% -3.6% 15.4% 15.3% 15.4%
7|Et 6 8 2 38 4 23 13 20 55 60 63
(OPM) 6.1% 6.9% 1.8% 20.8% 33% 16.7% 10.2% 9.6% 10.5% 10.0% 10.1%
AIEo|el 360 379 358 223 388 448 445 299 1,319 1,579 1,579
g71&0(< 249 265 257 127 274 326 325 218 899 1,142 1,153
XlHf==20|2| 249 267 259 127 273 324 325 218 902 1,140 1,153
(Yov) 6.2% -28% -159% —63.4% 9.7% 21.5% 25.5% 71.2% | -22.5% 26.4% 1.1%

It2: KT&G, 71853 2lAX|




KT&G 2019. 8.8
KT&G HZEIIE OiE 78 oAl
(THef: Motd) 1Q18 2Q18 3Q18 4Q18 1019  2QI9P  3QI9E  4QI9E 2018  2019E  2020E
Otz 1,068 1,120 1,183 1,102 1,185 1,256 1,337 1,180 4,472 4,958 5,094
(YoY) -9.4%  -36%  -1.5% 5.1% 11.0% 12.2% 13.1% 7.1% -4.2% 10.9% 2.7%
KT&G H& 572 706 664 683 659 813 788 727 2,625 2,986 3,038
(YoY) -212% -11.9% -159% -0.1% 15.1% 15.2% 18.7% 65% | -12.5% 13.8% 1.7%
LSt 405 475 496 461 448 489 515 470 1,836 1,921 1,910
(YoY) -5.0% 22%  -23% 16.3% 10.5% 2.9% 3.8% 2.1% 2.4% 46%  -0.6%
FXIEH] Device 16 27 22 25 21 20 20 20 89 81 80
(YoY) 37.1% -25.1% -9.7%  -20.0% -9.0% -1.8%
Sl Stick 389 448 474 436 426 469 495 450 1,747 1,840 1,830
(YoY) -8.6% -3.5% -6.6% 10.0% 9.4% 45% 45% 3.4% -2.6% 53%  —-0.5%
UdrAH 379 431 449 406 387 425 449 403 1,665 1,664 1,639
(YoY) -11.0% -7.2% -115% 33% 1.9% -1.4% 0.1% -0.7% -7.0% -01%  -15%
FRFEH Stick 10 17 25 30 40 43 46 47 82 176 191
(YoY) 909% 293% 154% 83.5% 59.8% | 2688%  115.6% 8.5%
T A (YY) 16.4 18.6 19.4 17.8 16.4 18.4 19.2 17.6 72.2 71.6 70.5
(YoY) -2.6% -1.9% -5.4% 43% -0.1% -1.1% -1.0% -1.0% -1.6% -08%  -15%
erEA 15.0 16.8 17.6 15.8 145 16.4 17.1 15.5 65.2 63.5 62.1
(YoY) -11.1%  -109% -12.3% -1.2% -3.2% -2.9% -2.4% -2.0% -9.2% -2.6%  -23%
RN 1.4 1.7 1.9 2.0 1.9 2.0 2.1 2.1 7.0 8.1 85
(YoY) 4336% 264% 91.7% 32.9% 16.3% 12.2% 7.0% 344% 16.0% 45%
MS 57.2% 57.5% 58.5% 57.8% 59.7% 59.7% 60.1% 59.5% 57.8% 59.7%  60.2%
(YoY, %pt) -3.9%p -24%p -1.4%p 1.5%p 2.5%p 2.2%p 1.6%p 1.7%p | —1.5%p 20%p  0.4%p
etz 61.7% 61.9% 62.6% 61.9% 63.1% 62.8% 63.3% 62.6% 62.0% 62.9%  63.4%
(YoY, %pt) 0.5%p 1.9%p 1.1%p 2.3%p 1.4%p  0.9%p 0.7%p  0.7%p 1.4%p  09%p  0.5%p
TAXIE 10.5% 14.5% 21.1% 24.2% 33.5% 34.5% 34.5% 36.1% 18.2% 34.7% 36.1%
(YoY, %pt) 203%p | 23.0%p 20.1%p  13.4%p  11.9%p | 182%p 16.5%p 1.4%p
TR () 9.4 10,7 1.4 10.3 98 11.0 1.6 105 417 42.8 424
(YoY) -8.9% -5.9% -7.5% 7.1% 42% 2.7% 1.6% 1.9% -4.1% 25%  —-0.8%
ez 9.2 10.4 1.0 9.8 9.1 10.3 10.8 9.7 40.4 40.0 39.4
(YoY) -10.3% -8.1% -10.8% 2.6% -1.0% -15% -1.3% -0.9% -7.0% -12%  -15%
RN 0.2 03 0.4 0.5 0.6 0.7 0.7 0.8 1.3 2.8 3.1
(YoY) 323% 178% 83.5% 59.8% 122% 8.5%
ASP(2/2h) 830 839 832 848 872 855 855 860 837 860 863
(YoY) 0.3% 25% 1.0% 2.7% 5.0% 1.8% 2.8% 1.4% 1.5% 2.7% 0.3%
Yot 822 827 817 829 845 828 829 830 823 833 833
(YoY) -0.7% 0.9% -0.8% 0.7% 2.9% 0.2% 1.4% 0.2% 0.0% 1.1% 0.0%
TARIE 1,347 1,370 1,250 1,250 1,250 1,250 1,250 1,250 1,285 1,250 1,250
(YoY) -14.5% -7.2% -8.8% 0.0% 00% | -12.1% -2.7% 0.0%
Ll 132 184 93 132 131 188 143 153 542 616 679
(YoY) -44.1%  -195% -54.7% -36.4% -0.7% 2.3% 52.7% 16.6% | —38.4% 13.7% 10.2%
TR () 7.9 12.2 5.9 8.7 8.1 10.6 85 8.9 34,7 36.1 38.6
(YoY) -40.4% 7.9% -487%  -20.9% 25% -12.8% 43.0% 2.0% | -263% 3.9% 7.0%
ASP(Ze/2) 0.31 0.28 0.28 0.27 0.29 0.30 0.29 0.30 0.28 0.29 0.30
(YoY) 09% -219% -112% -21.0% -7.7% 83% 2.8% 102% | -13.7% 3.5% 2.1%
Toere(/ge) 1,073 1,078 1,126 1,128 1,125 1,169 1,170 1,170 1,096 1,160 1,170
(Yov) -7.1% -4.5% -0.6% 1.7% 49% 8.4% 3.9% 3.8% -3.1% 5.8% 0.9%
7|} 35 45 75 96 80 136 131 103 250 450 449
(YoY) -448% -584%  -1.9% 189% | 1282%  202.7% 75.1% 80% | -23.7% 797%  -0.1%
KGC ¥€& 393 292 405 236 399 306 421 246 1,326 1,372 1,428
(YoY) 15.1% 14.7% 10.2% -0.4% 1.4% 5.0% 41% 42% 10.5% 3.5% 4.1%
7| 102 122 113 182 128 137 128 207 520 599 628
(YoY) -8.2% 153%  -7.1% 42.5% 25.2% 11.8% 12.6% 13.6% 11.3% 15.2% 4.7%
S Sl 54 71 70 93 66 90 84 18 288 358 386
(YoY) -12.6% 1.7%  -33% 27.2% 21.1% 26.7% 20.6% 26.5% 4.0% 24.1% 8.0%
T (M H2) 23 3.0 2.9 4.0 2.1 3.2 3.0 4.2 12.2 12.5 135
(Yov) 9.5% 13.5% 20.8% 14.3% -8.7% 9.8% 3.4% 5.0% 14.6% 3.2% 8.0%
ASP(Z21/2}) 0.439 0.447 0.426 0.414 0.554 0.476 0.478 0.481 0.433 0.492 0.487
(Yov) -14.1% -6.1% -19.5% 9.4% 26.4% 6.5% 12.2% 16.1% -6.4% 137%  -09%
Tt 9 B 48 51 44 89 62 47 44 89 232 242 242

Xt2: KT&G, 71253 2|Af%|
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19.8.8

ILEEQAIAN (el ey IR HEE (EE R
128 &M IFRS ¢Z 2017A  2018A  2019F  2020F 2021F 128 A IFRS ¢H 2017A 2018A  2019F 2020F 2021F
= 46672 44715 49578 50939 52538 QEAR 6,585.7 64134 66948 69932 72965
=240t 19089 18360 20709 21344 22089 oig U IRt 715.1 9330 10133 12124 13989
=50/ 27583 26355 28869 29595 30448 CH|38xtit 20996 6029 6029 6029 6029
TR 13322 13804 14216 14501 14800 UESY = =y 1,062 9589 10118 10396 10722
o1y 14261 12551 14653 15093 15648 XHDXHAH 23178 24613 26094 26810 2,765.1
EBITDA 1587.2 14053 16210 16651 17204 J|EtR XL 2,446.6 20602 20603 2,060.2 2,060.3
& -80.5 63.6 114.0 70.0 728  HIREXHt 33957 37417 40203 42893 45584
O|Rp=2 432 17.4 24.2 27.2 30.0 SEXtRpLE 10763 1,197.2 12417 12764 13111
O|XiH|& 8.6 7.0 7.0 7.0 7.0 SR 17753 18188 20567 22947 25326
Q0| 18.1 70.0 20.0 20.0 20.0 NN 84.7 72.0 68.4 64.6 61.0
QletaEaA 160.5 72.9 20.0 20,0 20,0 J|EH| RS XA 4594 6537 6535 6536 6537
B4 9 BAH|IYEY 5.7 9.3 93 93 93  XpEEH 9.981.4 10,155.1 10,715.0 11,282.4 11,8549
7|Et 21.6 46.8 875 405 405 Qs 18164 16407 16460 16481 16506
Holq|xt =0l 13456 13187 15793 15794 16377 OHAXHE S J|EMHS 14452 1,117.9 11,1232 11,1253 1,127.8
BIQIMIH|E 181.4 420.0 4370 4264 4422 c| 288y 178.4 135.4 135.4 1354 1354
HEAr a2l 1,164.2 8987 11,1423 11,1529 11,1955 J|EtSSERY 1928 3874 3874 3874 3874
F2l=01 11642 8987 11,1423 11,1529 11,1955 HIQEEMH 3352 3813 3813 3813 3813
AHiFEF==0[ 1,163.8 901.7 11,1398 11,1529 1,1955 138 100.6 96.9 96.9 96.9 96.9
szE % 24 (%) 7 |EHHI RS S 2346 2844 2844 2844 2844
=Y 548 3.6 -4.2 10.9 27 31 BAEA 2,151.6 20220 20273 20294 20319
gloly 524 -30 -120 16.7 3.0 37  X|Hix|E 77721 80793 86315 9,196.7 9,766.7
EBITDA Z2g -25  -115 15.3 27 33 22 9550 9550 9550 9550  955.0
X|HiF=F=0(Q 5LE -5.4 =225 26.4 1.1 37 X2yoid 4841 4841 4841 4841 484
EPS Y& -5.4  -225 26.4 1.1 37 J|EtRHE -3282 -3282 -3282 -3282 -3282
IHES0/2&(%) 59.1 58.9 58.2 58.1 58.0 J|EFE A OLE H| -840 -1405 -1852 -2300 -274.7
SUOIAE(%) 30.6 28.1 29.6 29.6 298 o|ojyoi= 6,7452 7,089 7,7058 83159 89305
EBITDA Margin(%) 340 314 32.7 327 327 HIX|HiX|E 57.7 53.8 56.3 56.3 56.3
X|HH3=222=0]2 E(%) 24.9 20.2 23.0 22,6 228  XESA 78298 81331 86877 92530 98230
[E=XeR=2t4 (ool Aeie)  EXMX|E (TR -2, %, tH)
128 3L IFRS SE 2017A  2018A  2019F  2020F 2021F 128 &AM, IFRS &A 2017A 2018A 2019F  2020F 2021F
Holgls HISE 1,143.1 8221 10552 11,2022 1,189.7  FTYX|IE(H)
o712:0(9) 11642 8987 11,1423 11,1529 11,1955 EPS 8,476 6567 8302 8398 8708
HiHS S It 5230 5943 5662 5527 5654 BPS 56,609 58,847 62869 66,986 71,138
QXL e 2t] 155.8 146.4 152.1 152.0 152.0 CFPS 12,289 10,874 12,444 12423 12,826
SEHXAAI e 21| 53 38 36 38 3.6 DPS 4000 4000 4300 4300 4,600
NI Pl bl -80 -103 -103 -103  -103  FI7HfiaH)
7|Et 369.9 4544 4208 4072 420.1 PER 13.6 155 11.8 1.6 1.2
HASES XA S 2 -1492 -3307 -233.7 972 -1522 PER(%| 1) 14.9 17.6 13.2
WESTRIEIMIEOVETIPIZN 1243 71.1 -52.9 -27.8 =326 PER(Z|X) 1.2 145 11.6
THOXpAEOIZEA -780 -1704 -148.1 =716  -842 PBR 2.04 172 155 1.46 137
DU R L7 |EHH RO Bt -85.0 15.7 53 2.1 25 PBR(%/11) 2.23 1.96 174
J|E -1105 -247.1 -38.0 0.1 -37.9 PBR(X|X) 1.68 1.62 1.54
JEfiZEE -3949 -3402 -419.6 -4062 -419.0 PSR 3.40 312 271 2.63 255
EX&E 3zgsg -683.0 -463 -3878 -3780 -3780 PCFR 9.4 93 79 79 7.6
Q¥ XS -3183 -3939 -3900 -3900 -390.0 EV/EBITDA 8.4 9.0 75 7.1 6.8
QUL X 43 273 0.0 0.0 00 F2HIE(%)
DEHIO &3S -4.9 -55 0.0 0.0 0.0 HIEAISH %, REZ 31 2) 43.4 56.2 475 47.1 48.6
EXIXHAOIA (BT -86.1 -1116  -352  -255 =255 HI4AE(%, 253 ¥3) 35 39 45 45 48
IS8R A(BIH 4234 14968 0.0 0.0 0.0 ROA 11.8 8.9 10.9 10.5 10.3
7|E} 145.4 -1,059.4 37.4 375 375 ROE 15.7 11.4 13.6 129 12.6
HRes Hasg -4386 -5498 -507.5 -5454 5454 ROIC 26.6 18.3 19.0 18.4 18.1
K20 SIHAA) 449 -453 0.0 0.0 0.0 HENHSITS 39 43 5.0 5.0 5.0
kg, AREoigel SoHEL) 0.0 0.0 0.0 0.0 0.0 MO & 2.0 1.9 20 1.9 1.9
| FAK 2(FS) 0.0 0.0 0.0 0.0 0.0 S 275 249 233 219 20.7
g axl= -454.6 -505.1 -505.1 -5429 -5429 EoNTI=1E] =Y -324 -160 -159 -17.1 -180
7| -289 0.6 -2.4 -25 -25 O|X At & 1663 1804 2106 2170 2249
JESIZEE 32 -82 -795 <797 797  EXUS 2789 2323 2323 2323 2323
2 U IR 574 247 2179 80.3 199.1 1865  =X3 -2,535.8 -1,303.6 -1,383.9 —1,583.0 -1,769.5
7|XHg U AP 690.4 7151 9330 11,0133 11,2124  NOPLAT 1,587.2 14053 1,621.0 16651 1,720.4
J|UHF U MG 715.1 9330 10133 12124 13989 FCF 759.2 3144 5919 7703 7558
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Compliance Notice

o A= 88 7Y WXl KTRG' LFAS 1% O ERtD UX| ghaLith

o A= S ARE J[BEXIE E= HMBXIOA AR KIS AHEOl SELICH

o T 29 S8FAEAAE A7 Y oIl & M2Y0| ¢aE J|YEQ S8FAMEE A TS BRIt UK &L

° S X0 HAE HEES 20l9| oS FesH st on, Qo] £t AHO|LE 2dglo] AYEIUZS 2Hleiiict

OX|AFg
o 2 RARAMXIRE YA 2IMXIMET MR[E 4 e X2 Y HEREH G2 0Ly, AP O Fo|Lt tdgE BRE +~ gl1, SX| ¢lo] 9
20| BiFE & ALt
o 2 ZARMREE I5H SAS Y FEABS SN2 YA DAoP| HEss HnxR2H, 15 55, 52, tojel BRI ¥ Sof
oot ONA™E THOZ EXAL XHhlQ| WEHIE MBI O|F0{M0F StH, TAk= & XtE2| LHEO| 2|Hst0] ozl UXel EXIR| Zntoj| CHoHo
Ojst MIE X|X| fo0f HE 2o SHE ALE & £ glELICh
o 2 IAl BAMXIRE SHOZ 018, X, MA| HIE, ™ML, WX HY Ects SOl YYo=z XS Hdists ZR0ls B0 oot Tl FAry
Helg XA guct
EXe|AHSLHHE(271'A) SHZIHEO0|(2744)
;é%rg 2E(%) (&) EXsESITE) 2gxIt
3=9 U} EXtelA SHEFIt o __1_3_:?1.:1 """"" -’-;-I _:l__“_ 200,000 -
A oM ok
KT&G ~ 2017-10-17  BUY(Maintain) 1320008 6748 -17.93 -17.05 150,000
033780) 2017-10-2  BUY(Maintain) 132,000 6JH® -16.35 -10.98 _Lr'_‘_\_‘_'_'__
2017-11-0  BUY(Maintain) ~ 146,0009 674 -17.81 -14.38 100,000 |
2017-12-18  BUY(Maintain) ~ 157,0008 6§ -2892 -22.61 i
2018-02-01 BUY(Maintain) ~ 140,000% 674  -28.18 -23.21
2018-04-03 BUY(Maintain) ~ 124,0008 6J#€  -20.15 -18.15 50,000 A
2018-05-11 OuperformDowngrade 113,000 674 -9.08 -2.65
2018-07-5  Ouperform{Maintain) 121,0002 67§18  -10.15 -8.68 0 3 .
2018-08-01  OuperformMaintain) 12100089 6 -1387 -868 '17/8/08 '18/8/08 '19/8/08
2018-10-05  BUY(Upgrade) 1210008 674 -1483 -868
2018-10-30  BUY(Maintain) 1250008 6J4®  -20.59 -18.80
2018-11-05  BUY(Maintain) 1250008 6JH® -17.29 -12.80
2019-01-03  BUY(Maintain) 1250008 6JH®  -17.69 -12.80
2019-01-%5  BUY(Maintain) 1250009 6JH® -18.39 -12.80
20190222  BUY(Maintain) 1250009 6JH®  -17.62 -12.40
2019-04-10  BUY(Maintain) 1250009 6JH®  -17.72 -12.40
2019-05-10  BUY(Maintain) 1250008 6JH®  -19.65 -17.60
2019-05-21 BUY(Maintain) 1250008 6J4®  -20.59 -17.20
2019-08-08  BUY(Maintain) 1250002 674
I 283018 JZ02 W2I8S NEUYS,
EXtold 8 HEI|1E
e HBIE(6HH) 4B HBIIE(6ME)
Buy(TH=) AETHE] +20% O 27t A% oA Overweight (HIZ2Ith) APETHE] +10% 014 Eni2of oy

Outperform(AIE+=2g 43)
Marketperform(A| &2l E)
Underperform(A|%:

1
10
L]
ot
&

AIRTHE| +10~+20% 37t 45 o
AIZTHE| +10~-10% Tt HE o
AIZTHE| —-10~-20% 7t o2t o4

A

Al

0:

=

Neutral (&)

Underweight (HIE=4)

AT +10~-10% H& o4
AIZTHE| ~10% O|4 XDfskat of 4t

Sell(THE) AIRCHH| -20% O[St It ot ofl 4

EXtsg Hlg S3 (2018/07/01~2019/06/30)

Exsg AU H|&(%)

B 161 95.83%

) 7 4.17%

e 0 0.00%
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