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Tt HE X 0] U MY (e yow)
1Q19 2Q19 3Q19  4QI9E  1Q20E  2Q20E  3Q20E  4Q20E 2018  2019E  2020E
Ofi= 52386 56,127 62,004 61475 57,601 58869 68,169 67,139 243771 231992 251,779
%Q0Q/%YoY -12% 7% 10% -1% -6% 2% 16% -2% 2% -5% 9%
Semiconductor 14472 16,088 17591 16954 17522 20464 24806 24704 86291 65105 87,49
Memory 11,473 12,301 13263 13,106 13,674 16286 20,192 20536 72,395 50,143 70,688
S.LSI/Foundry 2,749 3,592 4,101 3,571 3,636 4,023 4,435 3,948 12673 14012 16,042
Display Panel 6,124 7,622 9,262 8,779 7,048 6,739 9,576 8932 32465 31,788 32,295
LCD 1,614 1,709 1,559 1,385 1,114 1,126 1,244 1,392 7,866 6,267 4811
OLED 4,006 3,922 6,540 6,101 4,933 4,222 6,909 6,243 21316 20569 22,307
IT & Mobile 27,200 25860 29,249 26667 28467 25377 28,717 25030 100,678 108977 107,591
SIS 25923 24271 28112 25364 26980 23677 27487 23615 96516 103,670 101,758
HEY=/7E 1,277 1,589 1,137 1,303 1,487 1,701 1,230 1,415 4,162 5,307 5,832
Consumer Electronics 10041 11,068 10932 12978 10560 11,018 10603 12736 42,107 45019 44917
VD 5,841 6,003 6,261 8,208 5,983 5,801 5,871 7,88 25306 26313 25542
i==s=Ply 32,746 35945 39991 40956 37,610 37,214 40,616 40,892 132,394 149,638 156,331
oiEete 63% 64% 64% 67% 65% 63% 60% 61% 54% 65% 62%
UiE==lel Bl 19.639 20,182 22013 20519 19992 21655 27554 26247 111377 82353 95448
THORH|QtE|H| 13,406 13,585 14233 13972 13091 13,100 13,963 13563 52490 55196 53717
Fol 6,233 6,597 7,778 6,627 6,901 8555 13591 12,685 58887 27,235 41,731
%Q0oQ/%YoY -42% 6% 18% ~15% 4% 24% 59% ~7% 10% -54% 53%
Semiconductor 4,122 3,398 3,026 2,976 3,396 5,746 8,808 8958 44574 13523 26,908
%QoQ/%YoY -47% -18% -11% -2% 14% 69% 53% 2% 27% -70% 99%
Display Panel -561 748 1,178 958 424 332 1,584 1,385 2,502 2,324 3,725
%QoQ/%YoY -158%  -233% 57% -19% -56% -22% 377% -13% ~54% 7% 60%
IT & Mobile 2,274 1,561 2,920 1,987 2,609 1,957 2,752 183 10,172 8,742 9,154
%QoQ/%YoY 50% -31% 87% -32% 31% -25% 41% -33% ~14% -14% 5%
Consumer Electronics 541 712 550 625 471 519 448 506 2,023 2,429 1,944
%QoQ/%YoY -20% 32% -23% 14% -25% 10% ~14% 13% 22% 20% -20%
FHollE 12% 12% 13% 11% 12% 15% 20% 19% 24% 12% 17%
Semiconductor 28% 21% 17% 18% 19% 28% 36% 36% 52% 21% 31%
Display Panel -9% 10% 13% 11% 6% 5% 17% 16% 8% 7% 12%
IT & Mobile 8% 6% 10% 7% 9% 8% 10% 7% 10% 8% 9%
Consumer Electronics 5% 6% 5% 5% 4% 5% 4% 4% 5% 5% 4%
IOl NIk E2012] 6,913 7,179 8,621 7,308 7,526 9178 14293 13368 61,160 30,020 44365
HelMHS 1,869 1,999 2,333 1,978 2,037 2,484 3,868 3,618 16815 8,179 12,006
B71z0(2| 5,044 5,181 6,288 5,330 5,489 6,694 10,425 9750 44345 21842 32,358
YIIz0|2dE 10% 9% 10% 9% 10% 1% 15% 15% 18% 9% 13%
ESn e PC] 7,869 6,937 6,000 4,953 4,968 5,926 9,095 8374 44333 25759 28363
DNL: BN 7,838 6,795 5,878 4,852 4,867 5,805 8,910 8203 43882 25363 27,785
KRW/USD 1,120 1,180 1,195 1,185 1,185 1,180 1,175 1,170 1,100 1,171 1,177
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Ut HE EH 0| S Y e dow)

1Q19 2Q19 3Q19 4Q19E 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019E 2020E
Ofiz=H 52,386 56,127 62,004 61,475 57,601 58,869 68,169 67,139 243771 231,992 251,779
%QoQ/%YoY -12% 7% 10% -1% -6% 2% 16% -2% 2% -5% 9%
Semiconductor 14,472 16,088 17,591 16,954 17,522 20,464 24,806 24,704 86,291 65,105 87,496
Memory 11,473 12,301 13,263 13,106 13,674 16,286 20,192 20,536 72,395 50,143 70,688
DRAM 7,804 7,738 8,339 7,792 7,560 8,853 10,847 11,326 48,040 31,673 38,586
NAND 3,669 4,563 4,924 5314 6,114 7,433 9,345 9,210 24,355 18,471 32,103
LSI/Foundry 2,749 3,592 4,101 3,571 3,636 4,023 4,435 3,948 12,673 14,012 16,042
Display Panel 6,124 7,622 9,262 8,779 7,048 6,739 9,576 8,932 32,465 31,788 32,295
LCD 1,614 1,709 1,559 1,385 1,114 1,126 1,244 1,392 7,866 6,267 4811
OLED 4,006 3,922 6,540 6,101 4,933 4,222 6,909 6,243 21,316 20,569 22,307
IT&Mobile 27,200 25,860 29,249 26,667 28,467 25,377 28,717 25,030 100,678 108,977 107,591
FUAEE 25,923 24,271 28,112 25,364 26,980 23,677 27,487 23,615 96,516 103,670 101,758
HERZ/7|Et 1,277 1,589 1,137 1,303 1,487 1,701 1,230 1,415 4,162 5,307 5,832
Consumer Electronics 10,041 11,068 10,932 12,978 10,560 11,018 10,603 12,736 42,107 45,019 44,917
VD 5,841 6,003 6,261 8,208 5,983 5,801 5,871 7,886 25,306 26,313 25,542
Fo|9 6,233 6,597 7,778 6,627 6,901 8,555 13,591 12,685 58,887 27,235 41,731
%QoQ/%YoY —-42% 6% 18% -15% 1% 24% 59% 7% 10% -54% 53%
Semiconductor 4,122 3,398 3,026 2,976 3,396 5,746 8,808 8,958 44,574 13,523 26,908
Memory 3,819 3,081 2,563 2,601 3,005 5,308 8,158 8,578 43,576 12,065 25,050
DRAM 3,746 3,173 2,715 2,305 2,119 3,254 4,861 5,328 32,977 11,938 15,562
NAND 73 91 -152 296 886 2,054 3,297 3,250 10,599 126 9,488
LSI/Foundry 247 359 492 318 354 409 584 343 1,265 1,416 1,690
Display Panel =561 748 1,178 958 424 332 1,584 1,385 2,502 2,324 3,725
LCD -317 -157 -283 =177 -115 -73 13 83 66 -934 -732
OLED —-244 905 1,461 1,135 539 405 1,571 1,302 2,554 3,258 4,041
IT&Mobile 2,274 1,561 2,920 1,987 2,609 1,957 2,752 1,836 10,172 8,742 9,154
Consumer Electronics 541 712 550 625 471 519 448 506 2,023 2,429 1,944
I0I1E 12% 12% 13% 11% 12% 15% 20% 19% 24% 12% 17%
Semiconductor 28% 21% 17% 18% 19% 28% 36% 36% 52% 21% 31%
Memory 33% 25% 19% 20% 22% 33% 40% 42% 60% 24% 35%
DRAM 48% 41% 33% 30% 28% 37% 45% 47% 69% 38% 40%
NAND 2% 2% -3% 6% 14% 28% 35% 35% 44% 1% 30%
LSI/Foundry 9% 10% 12% 9% 10% 10% 13% 9% 10% 10% 1%
Display Panel -9% 10% 13% 11% 6% 5% 17% 16% 8% 7% 12%
LCD -20% 9% -18% -13% -10% -6% 1% 6% 1% -15% -15%
OLED -6% 23% 22% 19% 1% 10% 23% 21% 12% 16% 18%
IT&Mobile 8% 6% 10% 7% 9% 8% 10% 7% 10% 8% 9%
Consumer Electronics 5% 6% 5% 5% 4% 5% 4% 4% 5% 5% 4%
KRW/USD 1,120 1,180 1,195 1,185 1,185 1,180 1,175 1,170 1,100 1,171 1,177
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AGTX H2Y Key Data
1Q19 2Q19 3Q19 4QI19E  1Q20E  2Q20E  3Q20E  4Q20E 2018  2019E  2020E
DRAM
Z5tZ [4H2IH, 1Gb Eq) 10,172 12,044 15777 15935 15616 16397 17545 17,194 43761 53928 66,753
%Q0Q/%YoY 0% 18% 31% 1% -2% 5% 7% -2% 12% 23% 24%
ASP/1Gb [USD] 0.7 05 0.4 0.4 0.4 0.5 0.5 0.6 1.0 0.5 0.5
%Q0Q/%YoY -26% -21% -19% 7% -1% 12% 15% 7% 19% -50% -2%
Cost/1Gb [USD] 0.4 03 03 03 03 0.3 03 0.3 03 03 03
%Q0Q/%YoY 9% -10% ~7% -3% 1% -2% 0% 3% 5% 0% -6%
&210]2l/1Gb [USD] 03 0.2 0.1 0.1 0.1 0.2 0.2 0.3 0.7 0.2 0.2
IYollE 48% 41% 33% 30% 28% 37% 45% 47% 69% 38% 40%
NAND
ZSI2H[ RN, 1GB Eq] 24,046 32,099 35630 36342 37433 41924 49471 48481 88,043 128,117 177,309
%Q0Q/%YoY 4% 33% 1% 2% 3% 12% 18% -2% 35% 46% 38%
ASP/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 03 0.1 0.2
%Q0Q/%YoY -26% -12% —4% 7% 12% 9% 7% 1% -21% -51% 25%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%Q0Q/%YoY 5% -8% -3% 2% 1% -8% -4% 1% -14% -14% -11%
F0]2l/1GB [USD] 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.0 0.0
gejolE 2% -2% -3% 6% 14% 28% 35% 35% 44% 1% 30%
LCD
Z5tHA ['000m’] 6,973 6,888 6,594 6,185 5,110 5,009 5,345 5684 30952 26,640 21,148
%Q0Q/%YoY -13% -1% —4% -6% -17% -2% 7% 6% 3% -14% -21%
ASP/m? [USD] 207 210 198 189 184 190 198 209 231 201 196
%Q0Q/%YoY -8% 2% -6% -4% -3% 4% 4% 6% -25% -13% -3%
OLED
=5IHA ['000m?] 797 956 1,102 956 922 914 1,166 1,057 3,486 3,810 4,059
%Q0oQ/%YoY -2% 20% 15% -13% -3% -1% 28% -9% 6% 9% 7%
ASP/m? [USD] 4,489 3,475 4,968 5,388 4513 3,915 5,045 5,046 5,539 4,599 4,670
%Q0Q/%YoY -28% -23% 43% 8% -16% -13% 29% 0% -8% -17% 2%
Smartphone
=51 (O] 72 76 77 75 78 76 77 75 291 300 306
%Q0oQ/%YoY 3% 6% 1% -3% 5% -3% 1% -3% -8% 3% 2%
ASP/Unit [USD] 268 225 250 220 243 221 241 195 251 240 225
%Q0Q/%YoY 20% -16% 1% -12% 1% -9% 9% -19% 3% -4% -6%
TV Set
EoH [HRH] 10 9 11 15 11 10 11 15 43 41 44
%Q0Q/%YoY -25% -5% 15% 39% -28% 7% 8% 39% 9% —4% 7%
ASP/Unit [USD] 534 549 492 468 473 496 466 453 566 555 505

%QoQ/%YoY

4%

3%

-10%

-5%

5%

-6%

-3%

9%

2%

-9%

A& 9|25 eIMXIMEY




v PSRl A TXL (005930)

2019. 11,1

APSRRL 6 SHEZFI} 63,0008 HIA|

2018 2019€E 2020E 2021E 2022E 2023E
Sales [42f¢l] 243,771 231,992 244,466 258,400 253,827 266,848
Growth 1.8% -4.8% 5.4% 5.7% -1.8% 5.1%
EPS [#] 6,024 3,158 4,719 6,194 5,612 6,518
Growth 11.1% -47.6% 49.4% 31.3% -9.4% 16.1%
BPS [#] 35,342 37,660 40,759 45,284 49,002 53,648
Growth 25.7% 6.6% 8.2% 11.1% 8.2% 9.5%
ROCE(Return On Common Equity) 19.6% 8.7% 12.0% 14.4% 11.9% 12.7%
COE(Cost of Equity) 8.9% 8.9% 8.9% 8.9% 8.9% 8.9%
Residual Earnings(ROCE-COE) 10.8% -0.2% 3.2% 5.5% 3.0% 3.8%
PV of Residual Earnings =71 1,049 1,845 1,020 1,288
Equity Beta 1.2
Risk Free Rate 1.8%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 8.9%
Continuing Value 22,618
Beginning Common Shareholders' Equity 35,342
PV of RE for the Forecasting Period 5132
PV of Continuing Value 14,793
Intrinsic Value per Share — 6M TP 62,775

Z: Equity Betas 2Q16 ~ 4Q16 ¥2t Beta B, Risk Free Rate2 10EE =& 2

A2 155 H SIMXE

£, Market Risk Premium A|7tE 1X2 o4 6% M
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LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2017A  2018A 2019F 2020F 2021F 12¥ &M, IFRS ¢& 2017A 2018A 2019F 2020F 2021F
= 239,575 243771 231992 244466 258400 QEXHi 146,982 174,697 192,435 213,148 240,290

&0t 129,291 132394 149,638 146,646 146813 oz o st 30,545 30,341 52,626 73,043 90976
==l Bl 110,285 111377 82,353 97,820 111,587 T2 8R4t 52,639 70,599 67,188 70,801 74,836
ThaH| 56,640 52,490 55,196 56,419 57,051 OHEMZ X IIEYR 31,805 36,948 36,299 38,251 40,431
IAdo|y 53,645 58887 27,235 41401 54536 X DXpA 24983 28985 28877 23,207 25753
EBITDA 75,762 85369 54590 69,482 83,182 J|EFR EXHat 70100 7,8240 74450 7,8460 8,294.0
FQee 2,551 2,273 2,785 3513 4,420 HIQEXR 154,770 164,660 158,749 164,942 174,190
O| Xt 1,614 2,297 2,966 3,849 4,768 EXtRpA 14661 15628 7300 8051 8888
O|XHH|-& 655 675 646 826 852 [t 111,666 115417 118,475 123,308 130,955
Q0| 7,279 6,696 8,335 8,783 9,284 2Lt 14760 14,892 14891 14822 14,829
Qe as 7,269 7,150 8,564 9,024 9,539 7 |EfH| R SXFA 13,683 18,723 18,083 18,761 19,518
=2 9l 2| Ya 201 540 340 358 379 XS 301,752 339,357 351,184 378,090 414,480
7|Et 1,381 565 354 373 380 QEEM 67,175 69,082 65650 69,722 73,532
HelqIxt2H0|f 56,196 61,160 30,020 44914 58,956 OHQUAHS 2 J|EFHS 37,773 40,482 38,472 41,762 44,739
HolMHl& 14,009 16,815 8,179 12351 16,213 EZi=s=R0N 27,749 26,724 25433 26,130 26,908
A&t a2 42,187 44345 21,842 32563 42,743 J|EtR- S 1,653 1,876 1,745 1,830 1,885
GI1=0(9 42,187 44345 21,842 32563 42743 HIQEEM 20,086 22,523 21647 22923 24,094
X|HiFFa0[9| 41345 43891 21453 32,052 42,072 71288 5276 4905 4857 5257 5449
3zE U £ (%) J|EH| RS 14810 17,618 16,790 17,666 18,645
=Y U 18.7 1.8 -4.8 5.4 5.7 SMEA 87,261 91,604 87297 92,646 97,626
Io|Y LS 835 9.8 -538 52.0 31.7 XX 207,213 240,069 255,814 276,860 307,598
EBITDA 528 51.7 12.7 -36.1 273 19.7 N 898 898 898 898 898
XuiFF20lQ 53L& 84.4 6.2 -51.1 49.4 313 Xeyozd 4404 4404 4404 4404 4,404
EPS 5Z& 98.2 1.1 -47.6 49.4 313 J|EfXHE —6,222 60 60 60 60
OHZ£%0(218(%) 46.0 457 355 40.0 432 7|Ef R 2Ol A ol -7,677 -7991 -4074 -3532 -2,978
0| AE(%) 22.4 24.2 1.7 16.9 211 o|edoiz 215811 242,699 254,526 275,031 305,216
EBITDA Margin(%) 31.6 35.0 235 28.4 322 HIX[HiX|2 7278 7,684 8073 8584 9255
K|l Z=32=0] 2 E(%) 17.3 18.0 9.2 13.1 163 X5 214,491 247753 263,887 285444 316,854
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2017A  2018A  2019F 2020F 2021F 12%® &M, IFRS ¢& 2017A 2018A 2019F 2020F 2021F
gdes H3s8 62,162 67,032 48081 66,995 70571 FYX|IH(Y)

o101 42,187 44345 21842 32563 42743 EPS 5421 6,024 3,158 4719 6,194

Higige=ol It 36,211 43,605 33,720 37,898 41,410 BPS 28,126 35342 37,660 40,759 45,284

FYAL IS 2] 20,594 25,167 26,021 26838 27,413 CFPS 10,280 12,071 8,180 10,373 12,389

SAUX 21| 1,524 1,315 1,333 1,243 1,233 DPS 850 1416 1417 1,700 1,750

XS HE 20| -201 =540  -340  -358 379  FIHs(HH)

7|EH 14,294 17,663 6,706 10,175 13,143 PER 9.4 6.4 16.0 10.7 8.1
FASES XA S 2 -10,621 9924 -1838 5,647  -1502 PER(%/10) 10.6 9.0 16.6

IHEXBUTER A —7,676 4514 650 -1952 -2,180 PER(%|X) 6.6 63 1.7

T OXpArOZE A -8,445 -5979 108 5,669  -2545 PBR 1.8 1.1 13 1.2 1.1

V=PIV I=ETES 5102 -2415 -2,010 3,289 2,977 PBR(%| 1) 2.0 15 1.4

7|Et 398  -6,044 -586  -1,359 246 PBR(Z|X) 13 1.1 1.0

JE3SE -5,615 -10,994 -5643 -9.113 -12,080 PSR 1.6 1.2 1.5 1.4 1.3

EXgs #3ss -49385 -52240 -22,177 -40,694 -44638 PCFR 5.0 32 6.2 49 4.1
QBRI FE -42,792 -29,556 -29,455 -32,045 -35436 EV/EBITDA 43 23 46 33 25
QXA K 308 557 376 374 377  ZQH|8(%)

FEIAO| &3S -983 -1,009 -1,333 -1,173 -1,240 B3 %, 25 313) 12.1 19.1 38.7 31.2 24.4
EXIRpAtOIYA(BTH -1818 -427 8,669 -392 459  HIY$AUAS(% EEZFHID) 1.7 37 28 3.4 35
CHI| 28RO 2 A (ST} 3,432 -17,960 3412 -3613 -4,036 ROA 15.0 13.8 6.3 8.9 10.8
7|EL -7532 -3845 -3846 -3845 -3844 ROE 21.0 19.6 8.7 12.0 14.4
Hegs dadss -12,561 -15090 -10317 -8521 -10,570 ROIC 31.9 27.4 10.8 17.3 22.2
Kl2o| ZIHLA) 2,588  -4,029 -706 1,097 970 HEHAESHE 8.0 7.1 6.3 6.6 6.6
IS, RAHEYKBO| SN A 0 0 0 0 0 NP e el Rt = 1.1 9.0 8.0 9.4 10.6
T2 |1FAKEFHS) -8,350 -875 0 0 0 e LIS 40.7 37.0 33.1 325 30.8
g 3Xl= -6,804 -10,194 -9,619 -9625 -11548  &X3HE -234 -280 -339 -394 421
7|} 5 8 8 7 8 O|XtE At & 81.9 87.3 422 50.1 64.0

JE3SE -1,782 94 6,698 2,637 2,570 X2 33,025 31,629 30,290 31,386 32,356

sz ¥ PR &5%t -1,566 -205 22,285 20,417 17,933 &Xxt2 -50,159 -69,311 -89,524 -112,457 -133,456

7|x6g U APt 32,111 30,545 30341 52,626 73,043 NOPLAT 75,762 85369 54590 69482 83,182

J|Ysig % sigdant 30,545 30,341 52626 73,043 90,976 FCF 12979 32,292 14,187 31,674 31,250
=2 7185 H lMXIME
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ZRa =Rl ALYTXL (005930) 2019. 11,1
Compliance Notice

o TAHE 10¥ 31 X AGTA LAFAS 1% Ol ERoID UAX| ASLICH

o PA= & A2E J[2EAA = HMBAOA AR HiSet Atalo] elELIT]

L]
ofn o o of

=20l S8FAEMAE Ktz A =
=0 HAE HESE 2219 oS Fsh tdsta AL

o B 5 XA FE

DX|ARg
o 2 ZIARRMRIEE TAQ| SIMXMEDE AEE + s XIE Y HFE2EH P2 AOLE, AP O HebdolLt 2AXMES 28 & gln, §X| glo| 9
40| HZE = JUELCt
o 2 ZARARRE I15W SXIE 99 BUNBE SN02 LA DA HEss HUXR2N, 915U 35, B2, tojel BRI W Sof
oot oNAFE THOo=R EXIXt Apilo| Wil MISI0| O|20{%0F StH, YAts & X229l LHEO| 2Hst0] ozl UKol EXI&Q Zutof CHstof
Ojet MlE X|X| o0 HA 2o SHE AL 2 5 giELCh
o 2 ZA BAMXIRE RTIOZ 018 2X| MA| HiE, [E, W, HY TS greioz XEHE Hdlists ZR0s 20| olSto] Tl HARY
sholg x| guict
EXro|AHSHHE(290H) SHEFIIF0|(27HY)
=B /2| &{(%)
359 urt mod  sEEt G4 oo
M oK ok
ASFRF 2017-10-13  BUY(Maintain) 6200080 6 1485 771
(005930)  2017-11-06  BUY(Maintain) 700008 6E 052 -1891
2017-11-29  BUY(Maintain) 700008 6E 2097 -1891
2017-12-01  BUY(Maintain) 760008 6MY 3339 3142
2018-01-15  BUY(Maintain) 68,0008 6B 2680 -24¢8
2018-01-31  BUY(Maintain) 68,0008 6 2746 -24¢8
2018-02-07  BUY(Maintain) 68,0008 6B 2869 -24¢8
2018-02-13  BUY(Maintain) 68,0008 6 -2937 -2468
2018-03-07  BUY(Maintain) 680008 &MY -83 -238 (=) ST
2018-04-09  BUY(Maintain) 68,0008 6 2703 -206 100,000 sn=s
2018-05-29  BUY(Maintain) 68,0008 6B 2717 -2456 o T
2018-06-21  BUY(Maintain) 68,0008 6 2879 -2456 :
2018-07-06  BUY(Maintain) 68,0008 6 3075 -2456 0,000
2018-08-20  BUY(Maintain) 68,0008 6 -3093 -2456
2018-08-28  BUY(Maintain) 68,0008 6 3116 -245 40,000
2018-09-20  BUY(Maintain) 68,0008 6 3125 -2456 i
2018-10-08  BUY(Maintain) 680008 6 3205 -2456 '
2018-11-01  BUY(Maintain) 620008 6 -X59 -27.10 04 : : : :
2018-11-26  BUY(Maintain) 580008 OMHE 2672 -2540 17/mn 18/5/1 18/11/1 19/5/1 1971141
2018-12-03  BUY(Maintain) 580008 6MY 2665 -2543
2018-12-05  BUY(Maintain) 580009 6 -2830 -2543
2018-12-14  BUY(Maintain) 560008 6 3119 -3009
2019-01-09  BUY(Maintain) 500008 6HE  -1964 -1900
2019-01-14  BUY(Maintain) 48,0009 6 793 333
2019-02-11  BUY(Maintain) 520008 6HE  -1052 865
2019-02-27  BUY(Maintain) 520008 6E  -1103 865
2019-03-04  BUY(Maintain) 520008 6HE  -1268 865
2019-03-18  BUY(Maintain) 520008 6E  -1272 865
2019-03-27  BUY(Maintain) 520008 6HE  -1257 865
2019-04-08  BUY(Maintain) 520008 6HE  -1231 865
2019-05-02  BUY(Maintain) 520008 6HE -3 -865
2019-05-22  BUY(Maintain) 550008 6HY  -2137 -1855
2019-06-11  BUY(Maintain) 550008 6JHE  -1908 -1455
2019-07-08  BUY(Maintain) 550008 6ME  -1792 -1400
2019-08-01  BUY(Maintain) 550008 6Y  -1724 -1000
2019-10-10  BUY(Maintain) 59,0008 6MY  -1607 673
2019-11-01  BUY(Maintain) 63,0008 &MY
TOls 287018 J1z02 W8S UEowS.
8 IezUuA
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2019. 11,1

Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEIIF(6HE)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(0f &) AlZTHH] -20% 0|8t 7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol Zat==9| ofld
AIETHH] +10~-10% H& Ofl4
ATl -10% Ol Euksteh ofl4

EXtsa Hlg &4 (2018/10/01~2019/09/30)

== S8 e
93.98% 5.42% 0.60%




