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afi=
25 =8 52,386 56,127 62,003 59,885 53,867 55,626 64,065 63,113
A A 52,386 56,127 62,003 59,885 57,590 60,494 68,069 68,172
xtol -6% -8% -6% -7%

Fo[
25 =8 6,233 6,597 7,778 7,160 6,735 8214 12,864 12,323
A A 6,233 6,597 7,778 7,160 6,862 8,692 12,117 12,723
X}o| -2% -5% 6% -3%
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X}o| -3% -8% 2% -6%

At&: WiseFn 2illMA, 7|25 2IMAIME




VA=l Bl ARSI} (005930) 2020. 1. 31
TR HE AN F0| B XY (e dow)
1Q19 2Q19 3019 4019 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019 2020E
Ofiz=oH 52,386 56,127 62,003 59,885 53,867 55,626 64,065 63,113 243,771 230,401 236,670
%Q0Q/%YoY -12% 7% 10% -3% -10% 3% 15% -1% 2% -5% 3%
Semiconductor 14,472 16,088 17,587 16,794 16,562 19,358 22,584 22,176 86,291 64,941 80,680
Memory 11,473 12,301 13,264 13,184 12,935 15,402 18,318 18,286 72,395 50,222 64,941
S.LSI/Foundry 2,749 3,592 4,072 3,353 3,417 3,802 4,071 3,688 12,673 13,766 14,978
Display Panel 6,124 7,622 9,262 8,045 6,345 6,103 9,170 8,231 32,465 31,053 29,849
LCD 1,614 1,709 1,559 1,251 1,048 1,056 1,147 1,224 7,866 6,133 4,412
OLED 4,006 3,922 6,540 6,061 4,732 4,261 7,220 6,275 21,316 20,528 22,488
IT & Mobile 27,200 25,860 29,254 24,953 25,887 23,495 27,126 23,346 100,678 107,268 99,854
f4d 25,923 24,271 28,112 24,054 24,753 22,130 25,851 22,312 96,516 102,360 95,046
N/W 1,277 1,589 1,142 899 1,134 1,365 1,275 1,033 4,162 4,908 4,808
Consumer Electronics 10,041 11,068 10,935 12,710 10,680 11,141 10,386 12,119 42,107 44,754 44,325
VD 5,841 6,003 6,261 8,094 6,161 5,990 5,713 7,449 25,306 26,199 25,313
&=t 32,746 35,945 39,994 38,552 33,614 33,863 37,178 37,170 132,394 147,237 141,825
oh=2ore 63% 64% 65% 64% 62% 61% 58% 59% 54% 64% 60%
oi=%0(Y 19,639 20,182 22,010 21,333 20,253 21,764 26,886 25,943 111,377 83,164 94,846
THOHH| 22| 13,406 13,585 14,232 14,171 13,518 13,549 14,023 13,620 52,490 55,394 54,710
Fgolel 6,233 6,597 7,778 7,160 6,735 8,214 12,864 12,323 58,887 27,769 40,135
%Q0Q/%YoY ~42% 6% 18% -8% 6% 22% 57% -4% 10% -53% 45%
Semiconductor 4,122 3,398 3,049 3,452 3,529 5514 8,382 8,483 44,574 14,022 25,908
%Q0Q/%YoY -47% -18% -10% 13% 2% 56% 52% 1% 27% -69% 85%
Display Panel -561 748 1,174 224 31 78 1,130 1,043 2,502 1,585 2,282
%Q0Q/%YoY -158%  —233% 57% -81% -86% 147% 1357% -8% -54% -37% 44%
IT & Mobile 2,274 1,561 2917 2,520 2,604 2,012 2,847 2,193 10,172 9,272 9,656
%Q0Q/%YoY 50% -31% 87% -14% 3% -23% 41% -23% -14% 9% 4%
Consumer Electronics 541 712 548 812 569 611 506 604 2,023 2,613 2,290
%Q0Q/%YoY -20% 32% -23% 48% -30% 7% -17% 19% 22% 29% -12%
JYolE 12% 12% 13% 12% 13% 15% 20% 20% 24% 12% 17%
Semiconductor 28% 21% 17% 21% 21% 28% 37% 38% 52% 22% 32%
Display Panel -9% 10% 13% 3% 0% 1% 12% 13% 8% 5% 8%
IT & Mobile 8% 6% 10% 10% 10% 9% 10% 9% 10% 9% 10%
Consumer Electronics 5% 6% 5% 6% 5% 5% 5% 5% 5% 6% 5%
HOINIX 2 H==0]2 6,913 7,179 8,621 7,719 7,222 8,689 13,375 12,812 61,160 30,432 42,097
YRINHE 1,869 1,999 2,333 2,492 2,094 2,520 3,879 3,715 16815 8,693 12,208
YI1=0lY 5,044 5,181 6,288 5,227 5,127 6,169 9,496 9,096 44,345 21,739 29,889
gI1=01E 10% 9% 10% 9% 10% 11% 15% 14% 18% 9% 13%
EITAA0| 7,869 6,937 8,112 6,939 6,473 7,788 11,989 11,484 44,333 29,856 37,734
X|df==== X2 7,838 6,795 7,917 6,772 6,318 7,602 11,702 11,209 43,882 29,322 36,830
KRW/USD 1,120 1,180 1,195 1,176 1,170 1,165 1,160 1,155 1,100 1,169 1,162
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U HE EH 0| S TY e dow)

1Q19 2Q19 3Q19 4019 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019 2020E
Ofiz=oH 52,386 56,127 62,003 59,885 53,867 55,626 64,065 63,113 243771 230,401 236,670
%QoQ/%YoY -12% 7% 10% -3% -10% 3% 15% -1% 2% -5% 3%
Semiconductor 14,472 16,088 17,587 16,794 16,562 19,358 22,584 22,176 86,291 64,941 80,680
Memory 11,473 12,301 13,264 13,184 12,935 15,402 18,318 18,286 72,395 50,222 64,941
DRAM 7,804 7,738 8,426 7,781 7,150 8,372 10,079 10,327 48,040 31,749 35,928
NAND 3,669 4,563 4,838 5,402 5,785 7,030 8,239 7,959 24,355 18,472 29,013
S.LSI/Foundry 2,749 3,592 4,072 3,353 3,417 3,802 4,071 3,688 12,673 13,766 14,978
Display Panel 6,124 7,622 9,262 8,045 6,345 6,103 9,170 8,231 32,465 31,053 29,849
LCD 1,614 1,709 1,559 1,251 1,048 1,056 1,147 1,224 7,866 6,133 4,412
OLED 4,006 3,922 6,540 6,061 4,732 4,261 7,220 6,275 21,316 20,528 22,488
IT&Mobile 27,200 25,860 29,254 24,953 25,887 23,495 27,126 23,346 100,678 107,268 99,854
fd 25,923 24,271 28,112 24,054 24,753 22,130 25,851 22,312 96,516 102,360 95,046
N/W 1,277 1,589 1,142 899 1,134 1,365 1,275 1,033 4,162 4,908 4,808
Consumer Electronics 10,041 11,068 10,935 12,710 10,680 11,141 10,386 12,119 42,107 44,754 44,325
VD 5,841 6,003 6,261 8,094 6,161 5,990 5,713 7,449 25,306 26,199 25,313
Fgolel 6,233 6,597 7,778 7,160 6,735 8,214 12,864 12,323 58,887 27,769 40,135
%QoQ/%YoY —-42% 6% 18% -8% -6% 22% 57% -4% 10% -53% 45%
Semiconductor 4,122 3,398 3,049 3,452 3,529 5,514 8,382 8,483 44,574 14,022 25,908
Memory 3,819 3,081 2,770 3,103 3,170 5,090 7,851 8,125 43,576 12,774 24,236
DRAM 3,746 3,173 2,755 2,518 2,201 3,243 4,719 5,033 32,977 12,192 15,196
NAND 73 91 15 585 969 1,847 3,131 3,092 10,599 582 9,039
S.LSI/Foundry 231 323 387 259 322 396 460 324 1,265 1,200 1,502
Display Panel =561 748 1,174 224 31 78 1,130 1,043 2,502 1,585 2,282
LCD =317 -157 -283 -603 -303 -159 -423 33 66 -1,360 -852
OLED -244 905 1,457 827 334 237 1,553 1,010 2,554 2,945 3,134
IT&Mobile 2,274 1,561 2917 2,520 2,604 2,012 2,847 2,193 10,172 9,272 9,656
Consumer Electronics 541 712 548 812 569 611 506 604 2,023 2,613 2,290
Fo|esE 12% 12% 13% 12% 13% 15% 20% 20% 24% 12% 17%
Semiconductor 28% 21% 17% 21% 21% 28% 37% 38% 52% 22% 32%
Memory 33% 25% 21% 24% 25% 33% 43% 44% 60% 25% 37%
DRAM 48% 41% 33% 32% 31% 39% 47% 49% 69% 38% 42%
NAND 2% 2% 0% 1% 17% 26% 38% 39% 44% 3% 31%
S.LSI/Foundry 8% 9% 9% 8% 9% 10% 1% 9% 10% 9% 10%
Display Panel -9% 10% 13% 3% 0% 1% 12% 13% 8% 5% 8%
LCD -20% 9% -18% -48% -29% -15% -37% 3% 1% -22% -19%
OLED -6% 23% 22% 14% 7% 6% 22% 16% 12% 14% 14%
IT&Mobile 8% 6% 10% 10% 10% 9% 10% 9% 10% 9% 10%
Consumer Electronics 5% 6% 5% 6% 5% 5% 5% 5% 5% 6% 5%
KRW/USD 1,120 1,180 1,195 1,176 1,170 1,165 1,160 1,155 1,100 1,169 1,162
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AGTX} H2Y Key Data
1Q19 2019 3Q19 4019 1Q20E  2Q20E  3Q20E  4Q20E 2018 2019  2020E
DRAM
=512 [H2HIH. 1Gb Eq) 10,172 12,044 15934 16,253 14790 15529 16,616 16284 43761 54402 63220
%Q0Q/%YoY 0% 18% 32% 2% -9% 5% 7% -2% 12% 24% 16%
ASP/1Gb [USD] 0.7 0.5 0.4 0.4 0.4 0.5 0.5 0.5 1.0 0.5 0.5
%Q0Q/%YoY -26% -21% -19% -8% 1% 12% 13% 5% 19% -50% -2%
Cost/1Gb [USD] 0.4 03 03 03 0.3 03 03 03 03 03 03
%Q0Q/%YoY 9% -10% ~7% -8% 4% -1% -2% 1% -5% 2% -8%
&eiolel/1Gb [USD] 03 0.2 0.1 0.1 0.1 0.2 0.2 03 0.7 0.2 0.2
IYollE 48% 41% 33% 32% 31% 39% 47% 49% 69% 38% 42%
NAND
ZBI[EHTIIH. 1GB Eq]) 24046 32099 35472 38665 36,732 41507 45657 44744 88043 130282 168,640
%Q0Q/%YoY 4% 33% 1% 9% -5% 13% 10% -2% 35% 48% 29%
ASP/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 03 0.1 0.1
%Q0Q/%YoY -26% -12% -5% 4% 13% 8% 7% -1% -21% -52% 22%
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% ~7% 7% 6% -4% -10% -2% -14% -17% -13%
Fei0]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% 0% 1% 17% 26% 38% 39% 44% 3% 31%
LCD
Z5tHA ['000m’] 6,973 6,888 6,682 5,553 4,964 4,876 5,196 5533 30952 26,097 20,569
%Q0Q/%YoY -13% -1% -3% -17% -11% -2% 7% 6% 3% -16% -21%
ASP/m? [USD] 207 210 195 192 180 186 190 192 231 201 187
%Q0Q/%YoY -8% 2% 7% -2% -6% 3% 2% 1% -25% -13% 7%
OLED
=518 ['000m?] 797 956 1,102 939 887 956 1,179 1,046 3,486 3,794 4,068
%Q0oQ/%YoY -2% 20% 15% -15% -6% 8% 23% -11% 6% 9% 7%
ASP/m? [USD] 4,489 3,475 4,968 5,487 4,562 3,828 5,278 5,194 5,539 4,620 4,759
%Q0Q/%YoY -28% -23% 43% 10% -17% -16% 38% -2% -8% -17% 3%
Smartphone
Eo12 [HHTHIH] 72 76 77 69 70 71 73 69 291 295 283
%Q0oQ/%YoY 3% 6% 1% -10% 1% 1% 3% -5% -8% 1% 4%
ASP/Unit [USD] 268 225 250 229 262 234 254 214 251 243 241
%Q0Q/%YoY 20% -16% 1% -8% 14% -11% 9% -16% 3% 3% -1%
TV Set
Eo1 [HRH] 10 9 11 15 12 11 11 15 41 45 48
%Q0Q/%YoY -25% -5% 15% 45% -25% -7% 3% 35% —4% 9% 7%
ASP/Unit [USD] 534 549 492 446 455 477 444 431 555 497 450
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TN (9 o) T FAENE (9l Holg)
128 AN, IFRS A& 2017A  2018A  2019F 2020F 2021F 12® 3M, IFRS & 2017A 2018A 2019F 2020F 2021F
= 239,575 243771 230,401 236,670 250,160 QSXHA 146,982 174,697 190,775 210,294 237,229

&0t 129,291 132394 147,237 141825 139,977 sig o st 30,545 30,341 58348 80,505 98972
501y 110,285 111377 83,164 94,846 110,183 T2 8R4t 52,639 70,599 62,833 64,543 68,222
ThaH| 56,640 52,490 55394 54710 55,327 OHEXRE X TIEER 31,805 36,948 35301 36,262 38329
FAHo|y 53,645 58887 27,769 40,135 54,856 X DXpA 24983 28985 26897 21387 23,676
EBITDA 75,762 85369 55676 68856 83,959 J|EtRSXHt 70100 7,8240 7,3960 7,597.0 8,030.0
FQee 2,551 2,273 2,664 1,962 2,774 H|IQEXM 154,770 164,660 161,837 166,367 175,133
O| Xt 1,614 2,297 3,000 3,881 4,808 EXtRpA 14661 15628 7320 7885 8721
O|XHH|-& 655 675 691 880 920 Q&R 111,666 115417 115817 120,308 128,185
Q0| 7,279 6,696 6,691 5373 5,680 SHRA 14760 14,892 20,703 19,837 19,156
Qe as 7,269 7,150 7,055 6,947 7,343 J|EfH| R SXFA 13,683 18,723 17,997 18337 19,071
=2 9l 2| Ya 201 540 408 366 387  AMEEH 301,752 339,357 352,612 376,661 412,362
7|Et 1,381 565 311 169 162 Q8 67,175 69,082 63850 68,381 72,091
HHol|xpz=o|el 56,196 61,160 30,432 42,097 57,630 OHUASE L J|EHHS 37,773 40,482 39,163 42982 45,295
HolMHl& 14,009 16,815 8,693 12,208 16,713 Ei=E= 20N 27,749 26,724 22944 23568 24911
H LA =2 42,187 44345 21,739 29889 40917 JELR-S 2L 1,653 1876 1,743 1831 1,885
g21=01 42,187 44345 21,739 29889 40917 HIQLESEM 20,086 22,523 25876 26,687 27816
X|HlFF#0]2 41345 43891 21505 29,601 40,523 IS8 5276 4905 9462 9,840 10,037
3ZE U £ (%) J|EH|RSEXY 14810 17,618 16,414 16847 17,779
=Y U 18.7 1.8 -5.5 2.7 5.7 SMEA 87,261 91,604 89726 95068 99,907
Io|Y LS 835 9.8 -52.8 445 36.7 XHiXIE 207,213 240,069 254,968 273,387 303,854
EBITDA 528 51.7 12.7 -34.8 23.7 219 N 898 898 898 898 898
XuiFF20lQ 53L& 84.4 6.2 -51.0 37.6 36.9 Xedozd 4404 4404 4404 4404 4404
EPS 5Z& 98.2 1.1 -47.4 37.6 36.9 J|EfXHE -6,222 60 60 60 60
OHZ£%0(218(%) 46.0 457 36.1 40.1 44.0 J|EF R 2Ol | ol -7,677 -7991 -4978 -4612 -2,780
Q10| 2AZ(%) 22.4 24.2 12.1 17.0 219 o|eidoia 215811 242,699 254,585 272,638 301,273
EBITDA Margin(%) 31.6 35.0 24.2 29.1 33.6 HIXHiX|E 7278 7,684 7918 8206 8601
K|l Z=32=0] 2 E(%) 17.3 18.0 9.3 12,5 16.2 X5 214,491 247,753 262,886 281593 312,455
SIS ER (e dote) EX(X|E (T 2, HH, %)
128 AN, IFRS A& 2017A  2018A  2019F 2020F 2021F 12%® 3, IFRS ¢& 2017A 2018A 2019F 2020F 2021F
s H3vE 62,162 67,032 51811 66066 68867 FYXIH(Y)
Fo1&01d 42,187 44345 21,739 29889 40917 EPS 5421 6,024 3,166 4358 5966
Hieigg =9l 7ty 36,211 43,605 34,731 38408 42,388 BPS 28,126 35342 37,536 40,247 44,733
FYAL IS 2] 20,594 25,167 26574 26,680 27,182 CFPS 10,280 12,071 8313 10,054 12,264
SR 2| 1,524 1315 1,333 2,040 1921 DPS 850 1416 1416 1,700 1,750
X 2HIL A0 -201 -540 -408 -366 -387  ZJHHli4=(HH)
7|EH 14,294 17,663 7,232 10,054 13,672 PER 9.4 6.4 18.1 13.1 9.6
FASLES XA S 2 -10,621 9,924 1,509 6,759  -1,829 PER(%/10) 10.6 9.0 16.6
IHEXBUTER A —7,676 4514 1,647 -961  -2,067 PER(%|X) 6.6 63 1.6
T OXpArOZE A -8,445 -5979 2,087 5510 -2,289 PBR 1.8 1.1 15 1.4 13
V=PIV I=ETES 5102 -2415 -1320 3,819 2313 PBR(%| 1) 2.0 1.5 1.4
J|EL 398  -6,044 -905  -1,609 214 PBR(X|X) 13 1.1 1.0

I35 E 5,615 -10,994 -6,168 -8,990 -12,609 PSR 1.6 1.2 1.7 1.6 1.6

EXgs #3ss -49385 -52240 -21,483 -38,098 -44272 PCFR 5.0 3.2 6.9 5.7 47
QBRI FE -42,792 -29,556 -27351 -31545 -35436 EV/EBITDA 43 23 47 3.4 2.6
QXA K 308 557 376 374 377 ZQH|Ig(%)

FEIAO| &3S -983  -1,009 -7,145 -1,173 -1240  HHSAHEH% EEXHI) 12.1 19.1 38.9 34.0 255
EXIRpArOIZA(STH -1,818 -427 8,716 -199 449  HIYSAUS (% EEF D) 1.7 3.7 28 33 3.4
CHI| 28RO ZEA (ST 3,432 -17,960 7,766 -1710 -3,679 ROA 15.0 13.8 63 8.2 10.4
J|Et -7532 -3845 -3845 -3845 -3845 ROE 21.0 19.6 8.7 1.2 14.0
WH2Es sass -12,561 -15090 -6555 -8917 -10,663 ROIC 31.9 27.4 10.4 16.4 223
XAZel BIHZ L) 2,588 4,029 3,056 695 876  UEMAUHE 8.0 7.1 6.4 6.6 6.7
AHEE, RAHEYOBO| SN A 0 0 0 0 0 MoxHeeHE 1.1 9.0 8.2 9.8 1.1
2| MK E(FS) -8,350 -875 0 0 0 E = 40.7 37.0 34.1 33.8 320
CIISE=NT= -6,804 -10,194 -9,619 -9619 -11548  =X3Hg -234 -280 -338 -396 -423
7|} 5 8 8 7 9 O|Xt2 At & 81.9 87.3 40.2 45.6 59.6

I35 E -1,782 94 4,235 3,107 4535 EXUF 33,025 31,629 32,406 33,408 34,948

sz U YL &5t -1,566 -205 28,007 22,158 18,467 ki3 -50,159 -69,311 -88,775 —111,640 -132,247

J|EFFZ W HIHRRE 32,111 30,545 30,341 58348 80,505 NOPLAT 75,762 85369 55676 68856 83,959

|G W HIHYRRE 30,545 30,341 58348 80505 98,972 FCF 12979 32,292 13,627 32,003 30,723
XE: 71235 MM
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>
rir

£ 18 30Y

= S MEE

>

L]
ofn o o of

=14

k!
A
>

XY “AGERE LATAS 19% Ok 2Rt AX| bELIT
TIEXIR E= HEXOA ARY XSeh Atao| glgLITt.

=20l S8FAREAAE Atz HEY oIl 5 A=Y
=0 HAE HESe 2219 oA FeshH ot AL, L9

ogd 7IUES S8FAEE U

i 2ig 8RO UK YEL
St USOILE 2HIGO0| ZHAEIASS SorBILICH

o
o 2 ZIARRMRIEE TAQ| SIMXMED MEE &~ s XIE Y HE2EH P2 AOLE, YADE O HebdolLt &AmMEeS 28T & gln, §X| ¢lo| 9
40| HZE = JUELCt
o 2 TAEMEE S15H SNE Y BONBS SHOR A DA WESS ANKEEM, 9I5HC 58, 2, Ujijel PEm Y Sof
oot oNAFE THOo=R EXIXt XHilo| Wil MISI0| O|20{%0F otH, YAts & X229l LHEO| 2Hst0] oixl UKol EXIER Zutof CHstod
Ojifet ME X|X| o0 YA 2Ho|N SHE At & & QIELICHL
o 2 XA EMIIZRE [TIOZ 01, S|, MA| HIE, HE, WA HY EMots S| Yoz XEAES Hdfots FR0ls 20| Ofsto] DI-HARY
sl A Eut
EXro|AHSHAE(270H) SHFI30|(271H)
SE wgm)
52 uxt sxe  sExt T
AN oK ok
AEFA 2017-10-13  BUY(Maintain) 620008 6 -1485 771
(005930)  2017-11-06  BUY(Maintain) 700008 6ME 052 -1891
2017-11-29  BUY(Maintain) 700008 6E 2097 -1891
2017-12-01  BUY(Maintain) 760009 Y -3339 3142
2018-01-15  BUY(Maintain) 680008 &M 2680 -2468
2018-01-31  BUY(Maintain) 680008 &M 2746 -2468
2018-02-07  BUY(Maintain) 680008 &M 2869 -2468
2018-02-13  BUY(Maintain) 68,0008 6 -2937 -2468 ) .
2018-03-07  BUY(Maintain) 680008 MY  -BI -B& e +IFH)
2018-04-09  BUY(Maintain) 680008 &MY 2703 -2206 : —_—n=j
2018-05-29  BUY(Maintain) 680008 &MY -27.17 -2456 0,000 4
2018-06-21  BUY(Maintain) 680008 &MY 879 -245 '
2018-07-06  BUY(Maintain) 68,0008 6 3075 -2456 60,000 —L\.LL‘_'_,J_F
2018-08-20  BUY(Maintain) 68,0008 6 3093 -2456
2018-08-28  BUY(Maintain) 68,0008 6 3116 -2456 40,000 -
2018-09-20  BUY(Maintain) 680002 &MY 3125 -2456
2018-10-08  BUY(Maintain) 680002 &MY 3205 -2456 =LLidl
2018-11-01  BUY(Maintain) 620008 6 -X59 -27.10 0 . . . .
2018-11-26  BUY(Maintain) 58,0008 6 2672 -2560 18/1/31 18/7/31 19/1/31 19/7/31 20/1/31
2018-12-03  BUY(Maintain) 580008 MY 2665 -2543
2018-12-05  BUY(Maintain) 580009 64 -2830 -2543
2018-12-14  BUY(Maintain) 560008 &M 3119 -3009
2019-01-09  BUY(Maintain) 500008 6HE  -1964 -1900
2019-01-14  BUY(Maintain) 480009 6 793 333
2019-02-11  BUY(Maintain) 52,0008 6¥  -1052 865
2019-02-27  BUY(Maintain) 52,0008 6M¥  -1103 865
2019-03-04  BUY(Maintain) 52,0008 6Y  -1268 865
2019-03-18  BUY(Maintain) 52,0008 6MY  -1272 865
2019-03-27  BUY(Maintain) 52,0008 6MY  -1257 865
2019-04-08  BUY(Maintain) 52,0008 6MY  -1231 865
2019-05-02  BUY(Maintain) 52,0008 6MY¥ -3 -865
2019-05-22  BUY(Maintain) 550008 MY 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) 590008 6HE  -1607 673
2019-11-01  BUY(Maintain) 630008 64 -1829 -1698
2019-11-05  BUY(Maintain) 650008 64® -2043 -17.38
2019-12-10  BUY(Maintain) 650009 64®  -2044 -17.38
2019-12-11  BUY(Maintain) 650008 MR  -17.86 -12.62
2020-01-09  BUY(Maintain) 690008 674E -13.88 -13.04
2020-01-14  BUY(Maintain) 730008 6HE  -1695 -1452
2020-01-31  BUY(Maintain) 73,0008 6Hg

Fohe YN VIECR Nj2|ge MESIYS.
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Y%

HEIIF(6ME)

Sxtold ¥ H8IIE

71 HEIIF(6HE)

Buy(Oi=) AIETHE] +20% Ol =7t &5 o4
Outperform(AZ 2 & 43]) AZTHH] +10~+20% FIt A& o4
Marketperform(A| & =2 &) AIZTHE] +10~=10% F7I HS Of 4
Underperform(A| &2 & o}3]) AIETHE| —10~-20% =7t St2} Ofl 4t
Sell(0H %) AIETHE] -20% 0I5t =7t St2h o4t

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

AISTHE| +10% Ol Zat==9| ofld
AIFTHH] +10~-10% HE o4
AITiEl -10% Ol Eutoteh ofl 4

EXtsZ Hl8 E3H (2019/01/01~2019/12/31)

== S8 e
97.33% 2.00% 0.67%




