Company Report 2020.03.04

O 2| A | (090430)

S

Y2y

02 3770 5587
eunjung.park@yuantakorea.com
RA HE2S

02 3770 2667

woonok. kim@yuantakorea.com

EXtopA BUY (M)
21737} 190,000¢! (D)
STt (3/3) 164,000
16%
N7t 103,326
EUHTAIL 69,016,320F
602 Ha H2hz 686212
60 Bt Heh 351,324%
52F 1 236,500
YEWr! 120,500
QRIX|2E 30.27%
xOxx OfZHMAIEIE 2 5
T ol 49.12%
FTHUE(%) e e 1274
Ay (14.1) (15.5) (18.0)
A 9.7) (12.5) (10.6)
HIi(F2igHt (14.00 (15.9) (22.7)

Quarterly earning Forecasts
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(A4, %) Forecasts and valuations (K-IFRS %) (A9, ¥, %, i)
HRT|CHH]  HMMA  HMMALHH| Zik(128) 2017A 2018A 2019F 2020F
0}

118 14213 172 HEY 51,238 52,778 55,802 54,815
019 5,964 4,820 4278 3,240

275 1,605 -63.5
_ X|HHz=01(2] 3,940 3,322 2,073 2,249

M 1578 -64.9
PER 45.9 494 64.1 487
S8 a2 634 PBR 50 42 30 24
+1.6 %pt 1.3 6.3 %pt EV/EBITDA 22.9 22.2 17.4 16.8
=*3] 78 -4.3%pt ROE 938 77 46 49
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[£1] O}ZHEAE 917 Ax0| Y MY (el 41242l %)
2017 2018 2019P 2020F 1Q19 2Q19 3Q19  4Q19P 1Q20F  2Q20F  3Q20F  4Q20F

HZ EA 5123.9 52778 5580.2 54815 1,451.3 13931 11,4020 1,333.7 11765 1281.1 15624 1,461.6
o= 3,347.4  3,347.2 35180 3,421.4 940.7 891.9 930.6 754.8 737.4 751.8  1,055.3 876.9
- 3EE 2,830.2 28344 29972 28785 789.4 m.a 779.9 656.2 578.5 628.8 897.6 773.6
- MEgx 517.2 512.8 520.7 542.9 151.3 120.2 150.7 98.5 158.9 123.0 157.7 103.3
a2l 1,820.5 11,9704 2,078.8 2,164.3 521.8 512.1 486.5 557.9 4501 544.3 519.3 597.8
— OfAot 1,731.9 1,873.9 1,963.5 20254 497.8 485.5 4521 528.1 414.2 510.4 483.1 564.9
- 7Y 35.7 29.0 23.2 24.4 5.8 4.8 5.9 5.3 6.1 6.1 6.1 6.1
- =0| 52.9 67.5 92.1 114.6 18.2 21.7 28.6 24.5 29.8 27.8 30.1 26.8
% YoY =gl -9% 3% 6% —2% 1% 4% 10% 9% -19% -8% 1% 10%
gt -16% 0% 5% -3% 0% 2% 1% 10% —22% -16% 13% 16%

- SIHE -18% 0% 6% —4% 1% 1% 12% 10% =27% -19% 15% 18%

- MEEF -6% -1% 2% 4% —6% 3% 6% 6% 5% 2% 5% 5%

i 2 7% 8% 6% 4% 4% 7% 9% 2% -14% 6% 7% 7%

— OfAO} 10% 8% 5% 3% 4% 6% 7% 2% -17% 5% 7% 7%

- 74 —48% -19% -20% 5% —24% —24% -8% -39% 5% 21% 3% 15%

- 20| -1% 28% 37% 24% 19% 53% 54% 26% 64% 28% 5% 10%

2 FYo|Y 596.4 482.0 427.8 324.0 186.6 87.8 107.5 45.9 58.5 50.8 137.8 76.9
o= an7.7 283.7 319.5 291.7 129.4 73.6 82.9 33.6 69.1 42.4 1141 66.2
- EE 403.2 284.1 316.2 290.9 117.6 76.0 73.9 48.7 57.5 45.4 105.4 82.5
- MEEE 14.5 -0.4 3.3 0.8 11.8 —2.4 9.0 -15.1 11.6 -3.1 8.6 -16.3
a2 194.2 206.7 104.0 53.4 45.9 20.1 34.8 3.2 -2.6 10.5 29.8 15.7
— OfAO} 217.7 224.2 120.0 51.8 53.9 24.1 34.5 7.5 -2.9 10.2 25.8 18.7
- 78 -17.2 -11.6 -9.0 -2.6 -3.0 -3.5 -1.0 -1.5 -0.4 -0.5 -0.4 -1.2
- =0| -6.3 -5.9 -7.0 4.2 =-5.0 -0.5 1.3 -2.8 0.8 0.7 4.4 -1.7
% YoY FHold -30% -19% -11% —24% -21% -40% 41% 93% —69% —42% 28% 68%
o= -38% -32% 13% -9% -18% -21% 69% = —47% —42% 38% 97%

- SHEE —40% -30% 1% -8% -16% -19% 60% 1471% -51% -40% 43% 69%

- 4EgE 48%  ®E Z® -75%  -30%  ®X  210%  HA -2%  Hx 4% =K

a2l -8% 6% -50% -49% —44% —56% 33% -94% HH —48% -14% 390%

— OfAjot 4% 3% —46% =57% -37% —55% 15% -86% HE —58% —25% 149%

- 83 ¥ ®y  ®N ™R My ®Y =N MR My My Hy o HK

- =0| ¥ mx ®x  &® sy My =M N® Ed &d 7% A

XHfF=F &0|Y 394.0 332.2 226.7 224.9 123.5 60.7 104.0 (61.5) 40.7 33.5 99.0 51.7
% Margin HE£350[AUE 73% 73% 73% 2% 73% 73% 73% 74% 70% 1% 73% 74%
FHO|AE 12% 9% 8% 6% 13% 6% 8% 3% 5% 4% 9% 5%

ot 12% 8% 9% 9% 14% 8% 9% 4% 9% 6% 1% 8%

- 3= 14% 10% 11% 10% 15% 10% 9% 7.4% 10% 7% 12% 11%

o} 2 1% 10% 5% 2% 9% 4% 7% 0.6% -1% 2% 6% 3%

— OfAJot 13% 12% 6% 3% 1% 5% 8% 1% -1% 2% 5% 3%

=0|YE 8% 6% 4% 4% 9% 4% 7% -5% 3% 3% 6% 4%
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[E2] o122 Al A FHX| HY QoF (SH: MAH, %)
2019 2020  2021F  1Q20F  2Q20F  3Q20F  4Q20F
M ER] 55802 58651  6230.6  1237.6  1,603.6  1,562.4  1461.6
— A 15535  1,787.8  1,707.1 256.8 535.1 524.9 471.0
=l 15184 15543 1,721 382.9 416.1 372.7 302.6
- 33 13679 13165  1,510.7 268.5 345.4 316.1 386.6
- 82 133.3 119.2 125.2 215 32.4 23.3 42.0
gefolof 427.8 496.2 622.5 89.7 159.4 151.2 95.9
HE & ER] 55802 54815  6549.2 11765 12811 15624  1461.6
— A 15535 14361  2,025.7 220.1 220.1 524.9 471.0
- 243 15184 1,524 17211 358.4 408.6 372.7 302.6
- 53 13679 1,365  1510.7 268.5 345.4 316.1 386.6
- 382 133.3 119.2 125.2 215 32.4 23.3 42.0
%410/ 427.8 324.0 623.3 58.5 50.8 137.8 76.9
% HE ER] - ~7% 5% —5% -20% - -
L - ~20% 19% ~14% ~59% - -
- &3 - -2% - -6% -2% - -
— %:_r‘l — — - — — - —
%410/ - ~35% - ~35% ~68% -9% ~20%
% YoY ES 14% ~2% 19% ~19% ~8% 1% 10%
L 22% ~8% 1% ~40% ~38% 20% 38%
- E43U 33% 0% 13% ~15% —4% 2% 15%
- 33 24% ~4% 15% ~25% 3% 4% 5%
- &2 2% -11% 5% ~40% ~8% 5% 5%
%4o10|9| 13% ~24% 92% ~69% —42% 28% 68%
X&: SOEET Bl e
(3] 2 2 < 0j= F0| Y MY (2L AR, %)
2017 2018  2019P 2020F  1Q19  2Q19  3Q19 4Q19P 1Q20F 2Q20F 3Q20F  4Q20F
B 11034 12705 15535 14361 3669  356.8  437.4 3925 2201 2201 5249 4710
24 Us 17268 1563.9 14437 14424 4225 4149 3425 2637 3584 4086 3727 3026
- oxg 3722 3558 4665 5038 1057 1200 1107 1304 1435  171.9 1546  174.1
- JlEt Lh4 13546 12081  977.2 9386 3169 2949 2318 1336 2149 2368 2182 1286
% YoY
BN —26%  15%  22% 8%  15%  17%  32%  25%  —40%  -38%  20%  20%
&4 Us 1% -9%  -8% 0%  -8%  -9% 6% 7% -15%  —2% 9%  15%
- oxg -8% 4%  31% 8% 5%  20%  38%  74%  36%  43%  40%  34%
- JlEt Lh4 —12% 1% -19%  —4%  —12%  -17%  -19%  -36%  -32%  -20% 6%  —4%

K& SIS BRI ME

Wy SOLELS R mAMY 3
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[E 4] 2L SEZ A Valuation (Bloomberg Estimate)
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LG AysrpiZ
1,232,000
19,242
6,105.1
930.0
15.2%
606.4
36,184
6.7%
32.9
58
19.3
16.5
6,747.5
1,039.2
15.4%
682.7
40,740
12.6%
27.0
4.6
18.4
13.6
7,629.2
1,170.2
15.3%
792.9
49,121
20.6%
25.1

O HAIH
164,000
9,587
5,123.8
596.4
11.6%
394.0
5,711
—38.4%
53.3
4.3

8.3
211
5277.8
482.0
9.1%
332.2
4,815
-15.7%
43.5
2.8

6.6
15.5
5,689.8
4531
8.1%
333.7
5,360
11.3%
30.6
2.3

7.4
12.9
5,888.2
496.4
8.4%
350.2
5,622
3.0%
29.7
2.2

76

o2 G
61,600
5,079
6,029.1
731.5
12.1%
202.6
2,426
—42.6%
58.0
3.6

6.4
12.6
6,078.2
549.5
9.0%
142.3
1,704
-29.8%
42.6
1.8

4.3

8.6
6,278.7
516.7
8.2%
181.1
2,202
29.2%
28.0
1.7

5.8

U AQAEIhAE
181,500
1,296
1,102.5
25.4
2.3%
24.1
3,371
38.6%
22.0
1.1

5.0
13.8
1,262.7
55.5
4.4%
57.5
8,052
138.9%
24.2
2.6
1.1
17.9
1,428.1
88.9
6.2%
80.2
11,277
40.1%
16.1
2.1
13.9
12.7
1,628.7
106.5
7.0%
94.1
13,196
17.0%
13.8
1.9
14.4
1.4

U Ry
27,550
728
628.9
49.7
7.9%
38.1
1,785
—64.7%

37.2

699.6
79.2
11.3%
60.8
2,411
35.1%
19.7
4.0
28.5
12.8
687.4
59.3
8.6%
44.7
1,698
—-29.6%
16.2
2.1
13.7
8.4
733.0
66.2
9.0%
51.2
1,935
14.0%
14.2
1.9
14.0
7.6

821.6
67.0
8.2%
47.3
2,240
-11.0%
36.6
5.7
16.4
1.7
1,357.9
90.0
6.6%
42.3
1,954
-12.8%
36.1
3.6
1.4
21.9
1,641.5
124.4
8.1%
43.2
1,871
—-4.2%
22.3
2.0

9.1
13.1
1,673.2
147.9
8.8%
59.2
2,608
39.4%
16.0
1.8
1.5
1.7

5.4

8.8
21.7
1,259.7
52.3
4.2%
32.6
3,247
73.0%
40.0
4.9
13.5
22.6
1,322.7
48.3
3.6%
28.8
2,848
-12.3%
28.1
2.8
10.3
16.2
1,453.5
68.1
4.7%
43.9
4,404
54.6%
18.2
2.4
13.2
13.0

Af=: Bloomberg, FUERSH 2IMAME
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[E£5] Global &FEHZ A Valuation (Bloomberg Estimate) (CI9[: BHEEE, %, x)
71E: 2020-03-03 ZHY O AE| 2D P&G AMoOl= M 250 Rtat ZZ0}
x| Sst EUR USE USE JPY JPY CNY CNY
7t 253 193 120 6,403 13,200 27 118
A7H5% (o) 157,101 69,510 295,248 23,702 7,402 2,555 3,401
2017 A = 29,399.5 11,824.0 65,058.0 8,964.1 2,738.4 961.2 264 .1
FHo|Y 5,078.7 1,692.0 13,955.0 717.4 436.9 54.3 37.9
FHO|AE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%
=0[Y 4,046.0 1,249.0 15,326.0 202.9 276.3 57.7 29.7
EPS 6 3 6 57 380 1 1
EPS Growth(%) 15.3% 13.0% 52.6% -29.2% 16.1% 93.3% 27.5%
PER 27.1 26.0 22.8 95.6 41.5 63.6 22.1
PBR 4.2 8.1 4.2 5.1 6.9 4.6 3.9
ROE 14.5 31.4 27.8 5.6 17.6 7.3 19.9
EV/EBITDA 17.8 17.2 14.4 17.4 21.3 55.7 16.7
2018 A = 31,816.4 13,683.0 66,832.0 9,917.8 3,008.7 1,079.9 357.2
FHo|Y 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
FHO|AE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0[d 4,601.0 1,108.0 9,750.0 556.2 333.8 81.8 43.4
EPS 7 3 4 154 537 1 1
EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 41.3% 39.7% 10.8%
PER 28.9 31.6 18.7 44.8 31.3 33.7 30.6
PBR 4.2 11.2 3.9 6.1 5.6 3.2 5.2
ROE 15.1 24.4 18.3 141 18.8 9.7 18.2
EV/EBITDA 18.5 20.6 13.4 18.2 17.7 23.7 19.7
2019E A = 32,802.7 14,800.9 67,424.0 10,508.3 3,135.6 1,106.8 4451
ol 6,100.5 2,563.5 14,272.6 1,064.7 442 1 108.5 69.3
HYO[YE(%) 18.6% 17.3% 21.2% 10.1% 14.1% 9.8% 15.6%
=09 4,836.3 1,934.7 11,766.7 719.4 298.2 89.9 55.1
EPS 8 5 4 196 673 1 2
EPS Growth(%) 12.0% 74.2% 19.4% 27.3% 25.4% 15.8% 32.6%
PER 32.5 36.9 26.7 32.7 23.4 28.3 61.8
PBR 5.0 16.1 4.6 5.1 3.3 2.9 11.8
ROE 15.7 41.0 21.2 16.5 14.6 10.0 194
EV/EBITDA 20.5 22.9 18.7 15.9 12.6 19.4 42.5
2020E A = 34,339.1 15,940.3 70,533.4 11,035.6 3,255.4 1,149.1 581.4
ol 6,490.3 2,813.1 15,690.5 1,160.2 471.0 104.9 91.8
HYO[YE(%) 18.9% 17.6% 22.2% 10.5% 14.5% 9.1% 15.8%
=0|¢ 5,123.6 2,088.5 13,062.8 758.1 318.7 83.8 72.6
EPS 8 6 5 206 565 1 3
EPS Growth(%) 7.5% 9.0% 11.3% 5.4% -16.0% =1.7% 32.3%
PER 30.3 33.8 24.0 31.0 21.8 30.7 46.7
PBR 4.6 15.3 5.4 4.6 3.0 2.6 9.8
ROE 15.8 47.7 28.5 15.8 14.2 8.4 21.1
EV/EBITDA 18.6 20.8 17.1 14.2 11.8 17.7 32.9

X2 Bloomberg, RUEFSH 2IMAIHIE
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O TAIZ (090430) FEMFH|E (K-IFRS %E)

LAUAMN (B9 olg)  HWRYEE (9l 1)
M (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
TELT 51,238 52,778 55,802 54,815 65492  R|SAHL 16,775 15672 16,060 17,334 21,823
ELp 13,797 14,349 14,972 15,339 17,589 HIHHSYR 6,042 7,355 7,347 8,751 11,843
EEA L] 37441 38430 40,829 39,476 47,903 WEHE U 7|ERE 3817 3185 3344 3290 3870
THpH| 31477 33610 36,551 36,235 41,669 T RRA 3,748 4,033 4,264 4,189 5,005
ojdo|o! 5,964 4,820 4278 3,240 6,233  HISSAHt 36,982 38,039 38,438 37913 36578
EBITDA 8,201 7,481 6,879 5,766 8,568 RERA 26,132 27,131 27531 27,005 25,670
Felaal 291 -290 -596 -218 -193 AU K2R 24 23 23 23 23
olgta 29| 212 27 69 -54 -50 J|EFERIRFA 600 521 521 521 521
0| Rp&0l 107 103 105 131 176 EY 53,757 53,711 54,498 55,247 58,401
A 7| Y BE 20 1 0 0 0 0 [EL 10,464 7,632 6,916 6,794 6,818
7|Et -187 -419 771 294 -319 AT L 7IEHY R 5,969 5,484 5,533 5,561 5,737
oI H| A2 -2 20 5673 4,530 3,682 3023 6,040 Ch|RIQ2 851 715 563 412 261
oINS 1,693 1,181 1592 756 1510 SEMRT|EH 0 0 0 0 0
AEANY =20l 3,980 3,348 2,090 2,267 4,530 H QS =7 1,539 1,615 1,615 1,615 1615
ZCIAIQ 2 20! 0 0 0 0 0 H7|RIRIZ 429 447 447 447 447
g7|&012 3,980 3,348 2,090 2,267 4,530 A 0 0 0 0 0
X|EH x| &##0]2 3,940 3,322 2,073 2,249 4,494 N EY 12,003 9,247 8,531 8,409 8433
EZ40[2l 3,865 3584 2,325 2,503 4,766 X|HY X 2 41538 44,220 45,715 46,582 49,694
X|Hj K| 2 EZ0[2] 3,840 3556 2,307 2,483 4,729 ez 345 345 345 345 345
F G0 ME TIFE2 JIE k-GAAPLE SY. Z, HEAU0A HERTIF Tt |2 "2 HeEgola 7,205 7,205 7,205 7,205 7,205
oAU Z 34,565 37,260 38,519 39,150 42,027
H| K| B x| 2 216 244 252 257 274
RESH 41,754 44,464 45,967 46,839 49,968
=X -5,382 -6,645 -6,788 8343 -11,587
ES I 1,280 1,161 1,010 859 707
HISEE (&9 %%)  Valuation X|ZE (Eh2l: 2, tH, %)
M (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
AUAUBE HZSE 5,126 6,467 5,587 6,317 7,007 EPS 6,508 5,469 3,119 3420 7,260
27/&01Y 3,980 3,348 2,090 2,267 4,530 BPS 60,220 64,109 66,736 68,002 72,545
Z7HZH| 2,237 2,661 2,601 2525 2,335 EBITDAPS 11,882 10,839 9,967 8,354 12,415
oIl 109 3 -69 54 50 SPS 74,241 76,472 80,853 79,423 94,894
L AT e A 0 0 0 0 0 DPS 1,280 1,180 1,180 1,180 1,180
ARl 2 -1,238 -281 -29 475 -903 PER 459 494 64.1 48.7 226
JEtHZs g 38 741 995 995 995 PBR 5.0 42 30 24 23
EXgs 8358 -4,008 -4,139 2,877 -1,865 -840 EV/EBITDA 229 222 174 16.8 10.7
SR 1,308 44 0 0 0 PSR 40 35 25 21 17
REHA Z7t (CAPEX) -7,686 -4,055 -2,703 -1,802 -1,000
SN LA 13 17 0 0 0 XsHIE (EH21: b, %)
JEEEEE 2,357 -145 -174 -63 160 AL (128) 2017A 2018A 2019F 2020F 2021F
Hees Ha3sE -1,109 -1,034 754 749 -749 H&EH SIIE (%) 9.2 30 5.7 18 195
=PI -36 -151 -151 -151 -151 AA0|Y ZTIE (%) -29.7 -19.2 1.2 243 9.4
MR 2 RT|RIQIZ 4 0 0 0 0 KIH20(2 Z7IE (%) -38.4 -15.7 376 85 99.8
N 0 0 0 0 0 HEZ0|2UE (%) 731 728 732 720 731
2 -1,090 -883 -603 -598 -598 AUHOIUE (%) 116 9.1 77 59 95
JElHEsE 13 0 0 0 0 K|t =0[AE (%) 77 6.3 37 41 69
HZAHHE £ J|Et -204 20 -1,964 -2,299 -2,326 EBITDA A (%) 16.0 142 123 105 131
#32o| 3% -195 1313 8 1,404 3,092 ROIC 152 19 78 7.7 15.0
VER:F] 6,237 6,042 7,355 7,347 8,751 ROA 75 6.2 38 41 79
% sz 6,042 7,355 7,347 8,751 11,843 ROE 98 77 46 49 93
NOPLAT 5,964 4,820 4,278 3,240 6,233 2 g (%) 287 208 186 180 169
FCF -2,503 1,888 2,296 3,629 5,107 LEIUZ/R| R (%) 130 -15.0 -148 179 233
X SO %oi0[2l/28HIR (H) 1936 206.4 210.7 187.7 2937
Z:1.EPS, BPS & PER, PBR2 AH|FF 7|2Y
2. PERS valuation X|E9 A%, SFAe HED 7t 7|F, HYR|= 8Tt 715
3. ROE,ROASIAR, A2 It BE2 HE ML HAS 7|ZUR &
6 W SUEIS Y RAMS
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Ol B|EHAZ! (090430) £XISE & SEFI| 0|
o o 12lg
(&) of X 2w SR TTE
x Ha%} A7
#7t  ——=E A e
500,000 - ; -
450,000 - 20200304 BUY 190000 14
400,000 - 20200206 BUY 210000 18  -1458 738
350,000 - 20200114 BUY 270000 18 | 2231 1241
300,000 - 20191031 BUY 250000 1A | -21.75 -7.20
250,000 20190930 HOLD 150000 14 245 -
200,000 -
20190801 HOLD 130000 14 144 -
150,000 -
100,000 4 20190411 HOLD 200000 14 814 -
50000 - 20181030 HOLD 184000 14 061 -
0 20181005 HOLD 276000 18 2034 -

18.03 18.09 19.03 19.09 2003 20180727 BUY 358000 1 = 2678 -22.63

T RS
7 RIS = (WHFF - SEFV/ BERI}X100
1) BEFI} HA CHYNEINS  BIFN
2) SEZF7 HA| LA "H(EE 3R) FoF

fual

& SR HIE(%)
Strong Buy (A 4) 1.2
Buy (A 4) 87.7
Hold (&) 11.0
Sell(H|554) 0.0
A 100.0
= 71FEY 2020-03-01 Kol HLRAL 50| Aot SES 2|ZEE FXEE HIE A Q|




. Or=mAIZ (090430)

fEc FARC FAE dre 5422 AYE 20| OfLE,, FAKIY SXHIT &7t f= d2MESS 5428 g &1 A=Y = M
BEANZHATE MEER ity EHE = AiEet 20| 2510 TS0 AO[X T, P S ZFAEMA 1 F=EolLt 2t T W&

O X2 AME WES2 =012 7S Fetot B UM EfRI FEet Lot ZH glo| HYEAZS 20le) (BdAE 22T)
SMNE RI2SEY B & 55 LFAS 1%01d ZFstil ARl Hhatitt
SMNE RIZSEY M T 7|t 2EAsi SEe ol AT FEUL
A= T NRE TEFXIAL & A SKIOIA| AR R|S3H AFHO] LI
S M= S8FAEMAR HPAtE MRS EY A tioHele FAUE SBFAYE & HEIE 2RI AU HEUCH
Al

Z= FA5E (Guide Line): FAPIZHI2HY, Bj4E 7|1ZF FASE 40 (Strong Buy, Buy, Hold, Sell) 2 T3tk
Strong Buy: 30%0[4+ Buy: 10%0]4, Hold: =10~10%, Sell: —10%0|3tE &

AE FXSS Guide Line: FXAZ|ZH 12708, N7HEY CiH| ¥ HIE 7159 FX52 3T (Overweight, Neutral, Underweight) 2 11&
20143 2221 RE TA FXISS0| 7|E 3| + 2-HAOIM 4EHA 2 9

LTk, TR, 2 XES ET3 SARS| EXONZYS BHOR XX} K| Tk} Selslo] 0|OfXo} oi, ZAE & XEo| LhZol opzisiof #at
A YRl SRSl 2o Chsiof OfuiEt MAE XIX| RELICL EH, 2 XNEE DA SAKOIAD NBEE HEZ YASl 59| g0l B NES PHoE
=1 F% 918 HEsks Hols oz IXF0f UsLIC

W SOLEIE R AN



