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S5 ¢ZAI|Z 1020 4™ Preview
AN = 1Q19 2Q19 3Q19 4Q19 1Q20E YoY 2Q20E YoY 2019 2020 YoY
atzEey 13,498 15,165 15,827 14,970 13,955 3.4% 15,694 35% | 59461 62,280 4.7%
— Fdo|o| 263 610 648 445 251 -4.9% 609 -0.1% 1,966 2,019 2.7%
OPM 2.0% 4.0% 4.1% 3.0% 18%  -0.2%p 39%  -0.1%p 33% 32%  —0.1%p
0[9 210 459 502 343 200 -4.4% 472 2.7% 1514 1572 3.8%
ahEey 20,828 23,077 23756 22,408 | 20,829 0.0% 23,131 0.2% | 90,069 91,615 1.7%
—— Fdo|o] 214 770 906 499 131 -389% 682  -11.4% 2,388 2,044 -14.4%
OPM 1.0% 33% 38% 2.2% 0.6%  -0.4%p 29%  -0.4%p 2.7% 2.2%  —0.4%p
#0[9f 76 527 657 72 52 -320% 469 -11.0% 1,331 1,304 -2.0%
afizEey 13,432 13,549 14,753 15,440 9,002  -33.0% 7150  -47.2% | 57,173 42341 -259%
e Fdo|o] 817 792 574 776 -344 eS| -311 E<kS| 2,959 238 -92.0%
OPM 6.1% 5.8% 3.9% 5.0% -38%  -9.9%p -4.4%  -10.2%p 5.2% 0.6%  —4.6%p
09| 519 521 277 380 -366 B -341 B 1,697 -239 A
afEey 15,169 15,060 16,026 17,687 12,296 -18.9% 10,698  -29.0% | 63,942 54967  -14.0%
Al Fdo|o] 1,096 681 959 1,942 163 -85.1% -66 Esks] 4,678 2,637 -43.6%
OPM 7.2% 45% 6.0% 11.0% 13%  -5.9%p -0.6%  —5.1%p 73% 48%  -2.5%p
09| 6,665 170 336 -1,907 -128 eS| -249 E<ES| 5,264 802  -84.8%
WTE 5,210 5,334 5,322 6,124 4,793 -8.0% 5,715 7.1% | 21,989 24,204 10.1%
— Io(2 751 507 609 1,056 365 -513% 256 —49.5% 2,922 2,146 -26.6%
OPM 14.4% 9.5% 11.4% 17.2% 7.6%  -6.8%p 45%  -5.0%p 13.3% 89%  -4.4%p
#0[9| 544 379 407 612 242 -556% 180 -52.5% 1,941 1554  -20.0%
Tty 44468 44565 44,047 43140 | 41,188 ~7.4% 42,298 -5.1% | 176,220 169,079 -4.1%
- Fo( 2,053 915 876 436 989  -51.8% 313 -658% 4,279 3457 -19.2%
OPM 4.6% 2.1% 2.0% 1.0% 24%  -2.2%p 07%  -13%p 2.4% 20%  —0.4%p
09| 890 508 -408  -10,085 -41 eS| -520 H® | -9,096 56 =X
ey 45854 45810 50,633 48332 | 50,376 99% | 48367 56% | 190,629 201,475 5.7%
QljE FAo|o 743 -299 1,162 -100 579 -22.1% -526 Eshy 1,507 1,461 -3.0%
OPM 1.6% -0.7% 23% -0.2% 11%  -0.5%p -1.1%  -0.4%p 0.8% 07%  -0.1%p
09| 680 -251 1,102 808 654 -3.7% 2,849 =3 2,339 5002  113.9%
X2 SRR, 185 H elMXI(£0|Ye XHiFF&012 7|&Y)
SE oz AF HY gl vValuation Table (zel: deigl, Hi)
=Y BGFEIEIY GSalHIY SR ALAA fealu L el 204Y Oo|OtE
EIaC 282330 007070 008770 004170 069960 023530 139480
ZI7H4/13, ¢) 146,500 31,250 73,500 233,000 63,700 85,900 113,500
APHE(4/13, Z8) 253 2.41 2.88 2.29 1.49 2.43 3.16
(TE 19 5,946 9,007 5,717 6,394 2,199 17,622 19,063
'20E 6,228 9,162 4,234 5,497 2,420 16,908 20,147
21E 6,650 9,801 6,261 6,888 3,134 17,130 20,903
o109 19 197 239 296 468 292 428 151
'20E 202 204 24 264 215 346 146
'21E 227 295 318 514 33] 547 217
OPM 19 3.3% 2.7% 5.2% 7.3% 13.3% 2.4% 0.8%
'20E 3.2% 2.2% 0.6% 4.8% 8.9% 2.0% 0.7%
'21E 3.4% 3.0% 5.1% 7.5% 10.5% 3.2% 1.0%
20|9| 19 151 133 170 526 194 -943 234
'20E 157 130 -24 80 155 6 500
'21E 177 187 199 252 247 163 255
PER 19 19.4 22.7 21.4 5.4 10.0 -42 15.2
'20E 16.1 18.4 -1233 28.6 9.6 450.8 63
'21E 143 12.8 148 9.1 6.0 15.5 12.4
PBR 19 471 1.39 3.95 0.72 0.46 0.36 0.40
'20E 3.45 1.07 334 0.58 0.34 0.23 034
'21E 2.95 1.01 2.74 0.54 032 0.23 033
ROE 19 26.5% 6.2% 20.2% 14.2% 4.6% -8.1% 2.8%
'20E 23.2% 5.9% -2.6% 2.0% 3.6% 0.1% 5.5%
'21E 22.2% 8.1% 20.4% 6.1% 5.5% 1.5% 2.7%
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z=23c | 529 HAUY HIAR
282330 | BGF 2lEfY SHZJ}: 230,000 € -) 210,000 & AN FEK| ofet
007070 | GSEEIY SHZD}: 50,000 & -) 45,000 & AN FFK| or
008770 | ZEA2t SHZJt: 131,000 € -) 100,000 & AN FEK| ofe
004170 | AU ZHZJ} 370,000 € -) 320,000 & AN FFK| oF
069960 | siCHulSHE SHEZFI}: 114,000 2 ) 95,000 & A FEK| ofet
023530 | Zolad SHZD}: 130,000 € -) 93,000 € AN FFK| oF
139480 | O[OtE EXto|A: Outperform —) BUY It ofEtol WHE HAI0|E 4S5 BrEsto], EXtolA e

E: 7123 2lMx|

BGFE|HY SHFI HE WY
EPS(®) 9,658 '20E EPS * 50% + '21E EPS * 50%
Target PER(H) 22.0 2 19 FW12M PER ¢
EFESNTN 210,000 2rel ofsh B2

E: 7123 M|

GSE|HIY SEFIF HE LY
EPS(8) 2,064 '20E EPS * 50% + '21E EPS * 50%
Target PER(H) 22.0 X2 1@ FW12M PER Att
SEIIHY) 45,000 Hel ofot BrEd

& 7185d 2lAKl

sYdEt SRR Y
EPS(2) 4,975 '21E EPS
Target PER(H) 19.8 A2 198 FWI12M PER AEHOIA 10% &9l
ETFIHY) 100,000 ot ofgt gHE2E

X&: I185d MK

SMAH SHEFIF HE WY
EPS(#) 25,597 '21E EPS
Target PER(t) 12.6 A2 1@ FW12M PER AT 10% ol
SRFIHY) 320,000 ot ofg} BH2E

E: 7125 2MXK|

SISty ST #Y LY
EPS(8) 10,565 '21E EPS
Target PER(HH) 9.0 X2 1@ FW12M PER ATHOA 10% &l
EIZIHY) 95,000 Mgl ofst gt

=z 7125 2MA|
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ZHATE SHESFI HE UG (=9 dog, )

HiSHE (A) 3,006
NOPAT 365 '20E NOPAT * 50% + '21E NOPAT * 50%
Target PER 8.2 AL, SiTHstY T gt Mg
EOIFH+#TH (B) 1,126
EBITDA 144 '20E EBITDA * 50% + '21E EBITDA * 50%
EV/EBITDA . IIEH %:&IOH 02 ol oot 23 2etsto], 22 Peer 3jit B O
A 20% &N(Z2Y Peer: Walmart, Kroger, Target)
204[3to[atE (C) 315
4/13 AP 516
xee 61.0%
249 (D) 317
NOPAT 100 '20E NOPAT * 50% + '21E NOPAT * 50%
Target PER 6.0 2 BAY 2iH(GSEAY, HHZAY) W
xee 53.0%
XA (E) 542 2019 LI J|1=
=8 #AIY (F) 1,604
FRL 220} 1,217 2019\ 8t ZtLItoH * MHAEZ|E|YY PBR * 80%(20% &)
2opts 387 20193 HEItH * 80%(20% Q)
242l (G) 430
4/13 APHEH 859
NI 50.0%
EV (H)=(A)+(B)HC)*70%+D)HE)+F)+(G)*70% 7,115 ZH[SI00LE, 2H|2|X X[2ItX|= 30% B0l XE
=X1Z (1) 4,475 20199 HED|E X132
SH APEEY ()=(H)-) 2,640
B UYTA () 283
SHZFIHH) 93,000 Mgl ofst gr2d
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1) BGFE|HIY 1020 Preview

BGFEIE|&Y HEV|E A 0| 3 MY

(THef: Aotd) 1Q19 2Q19 3Q19 4Q19 | 1Q20E  2Q20E  3Q20E  4Q20E 2019  2020E  2021E
Otz 1,3498 15165 15827 14970 | 13955 15694 16737 15894 | 59461 62280 6,649.7
(YoY) 2.5% 2.6% 2.8% 3.9% 3.4% 3.5% 5.7% 6.2% 2.9% 4.7% 6.8%
HE I (HT) 1,349.4 15161 1581.7 14962 | 13951 1569.0 16726 15886 | 59434 62253 6,647.0
(YoY) 2.5% 2.6% 2.8% 3.8% 3.4% 3.5% 5.7% 6.2% 2.9% 4.7% 6.8%
o ™I () 13,256 13,436 13,606 13,782 | 13,995 14,195 14420 14,670 | 13,526 14332 15,132
7% HE 0H 13,342 13,529 13,682 13,882 | 14,107 14282 14557 14,782 | 13,882 14,782 15482
HIY Of=(4THe) 101.8 1128 116.3 108.6 99.7 110.5 116.0 108.3 439.4 434.4 4393
(YoY) -2.4% -2.2% -2.0% -1.2% -2.1% -2.0% -0.2% -0.2% -2.3% -1.2% 1.1%
oiEZ0lY 2313 276.9 284.6 263.7 2383 285.6 2988 2774 | 10565 11,1002 1,167.9
(OH=H CHH|%) 17.1% 18.3% 18.0% 17.6% 17.1% 18.2% 17.9% 17.5% 17.8% 17.7% 17.6%
| 205.0 215.9 219.8 219.2 2133 2248 230.1 230.1 859.9 898.3 941.4
(YoY) 3.9% 4.4% 2.2% 3.8% 4.0% 41% 47% 5.0% 3.6% 45% 4.8%
(OHZ=H CHH|%) 15.2% 14.2% 13.9% 14.6% 15.3% 14.3% 13.8% 14.5% 14.5% 14.4% 14.2%
Fole 263 61.0 64.8 445 25.1 60.9 68.6 473 196.6 201.9 226.6
(YoY) 1.1% 8.0% -1.2% 7.5% -4.9% -0.1% 5.9% 6.3% 3.7% 2.7% 12.2%
(OH=H CHH|%) 2.0% 4.0% 4.1% 3.0% 1.8% 3.9% 41% 3.0% 3.3% 3.2% 3.4%
| = (O H) 28.6 60.4 63.9 42.6 273 60.4 67.7 454 195.4 200.7 225.4
(YoY) 2.7% 9.1% -1.9% 1.5% -4.5% -0.1% 6.0% 6.6% 2.7% 2.7% 12.3%
(OHZ=H CHH|%) 2.1% 4.0% 4.0% 2.8% 2.0% 3.8% 40% 2.9% 3.3% 3.2% 3.4%
AIEo|el 28.1 62.2 65.5 453 26.4 62.2 70.0 48.7 201.1 207.4 233.1
g71&0(< 21.0 45.9 50.2 343 20.0 47.2 53.1 36.9 151.4 157.2 176.7
AlHfi===2=0]2| 21.0 459 50.2 343 20.0 472 53.1 36.9 151.4 157.2 176.7
(Yov) -5.2% 1.5% -5.4% 1.7% -4.4% 2.7% 5.8% 7.6% -1.8% 3.8% 12.4%

A& gARtE, 7125 2lMA|
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2) GSE|HY 1020 Preview

GSElHY HAV|E X 0| 3 MY

(THef: Aotd) 1Q19 2Q19 3Q19 4Q19 | 1Q20E  2Q20E  3Q20E  4Q20E 2019  2020E  2021E
Otz 20828 23077 23756 22408 | 20829 23131 24426 23229 | 90069 9,1615 9,800.5
(YoY) 4.4% 4.9% 2.2% 3.1% 0.0% 0.2% 2.8% 3.7% 3.6% 1.7% 7.0%
Holx 1557.6 1,7580 18178 17237 | 16224 18355 19376 18442 | 6857.1 72397 7,734.2
(YoY) 5.3% 5.3% 35% 4.7% 42% 4.4% 6.6% 7.0% 4.7% 5.6% 6.8%
B ™I () 13,184 13315 13,483 13756 | 14,016 14,191 14,391 14616 | 13512 14316 15116
7% HE 0f 13,260 13,370 13596 13916 | 14,116 14266 14516 14716 | 13916 14716 15516
HIY Of=(4THe) 118.1 132.0 134.8 125.3 115.8 129.3 134.6 126.2 507.5 505.7 511.7
(YoY) 0.1% 0.5% -1.2% -0.7% -2.0% -2.0% -0.1% 0.7% -1.1% -0.4% 1.2%
=1 375.7 384.7 389.3 3255 361.9 370.8 3729 3241 | 14752 14297  1,399.4
(YoY) 3.0% 3.1% -4.8% -9.6% -3.7% -3.6% -4.2% -0.4% -2.1% -3.1% -2.1%
=] 67.4 76.6 74.6 86.9 215 22.0 37.8 49.4 305.5 130.7 305.5
(YoY) 1.1% 4.9% 6.7% 88% | —68.1% -713% -49.4% -43.1% 55% -57.2% 133.8%
7|Et 82.0 88.4 93.8 104.7 77.1 84.9 94.3 105.2 368.9 361.4 361.4
(YoY) -2.5% 6.5% 42% 20.2% -5.9% -4.0% 0.5% 0.4% 7.2% -2.0% 0.0%
H&B 41,1 40.1 41.0 405 36.2 36.6 415 41.0 162.7 155.2 155.2
(YoY) -9.4% 0.1% -12.1% -0.6% | -11.9% -8.8% 1.1% 1.1% -5.9% -4.6% 0.0%
7|Et 40.9 483 52.8 64.2 40.9 483 52.8 64.2 206.2 206.2 206.2
(YoY) 5.6% 12.5% 21.8% 38.4% 0.0% 0.0% 0.0% 0.0% 20.3% 0.0% 0.0%
Fole 214 77.0 90.6 499 13.1 68.2 96.0 27.1 238.8 204.4 294.6
(YoY) -0.9% 38.1% 16.7% 97.1% | -389% -11.4% 6.0% -45.6% 325% -14.4% 44.1%
(OH=H CHH|%) 1.0% 33% 3.8% 2.2% 0.6% 2.9% 3.9% 1.2% 2.7% 2.2% 3.0%
Holy 26.8 86.8 89.8 53.0 33.1 92.9 103.3 425 256.4 2718 312.0
(Yov) 34.6% 32.9% 17.5% 73.2% 23.6% 7.0% 151% -19.8% 33.4% 6.0% 14.8%
(OHZ=H CHH|%) 1.7% 4.9% 4.9% 3.1% 2.0% 5.1% 5.3% 23% 3.7% 3.8% 40%
=1 -4.8 -1.1 2.4 -25.5 -4.2 -25 0.8 -25.6 -29.0 -31.6 -34.6
(OH=H CHH|%) -1.3% -0.3% 0.6% -7.8% -1.2% -0.7% 0.2% -7.9% -2.0% -2.2% -2.5%
=] 14.0 12.8 143 227 -35 -3.2 47 10.5 63.8 8.5 63.8
(OHZ=H CHH|%) 20.8% 16.7% 19.2% 261% | -16.1%  -14.6% 12.4% 21.2% 20.9% 6.5% 20.9%
7|Et -14.6 -21.6 -16.0 -0.4 -12.4 -19.0 -127 -0.3 -52.6 -44.4 -46.6
H&B -39 -4.2 -39 -4.0 -4.8 -4.7 -38 -3.9 -16.0 -17.1 -15.4
7|Et -10.7 -17.4 -12.1 36 -7.6 -143 -9.0 3.6 -36.6 -27.2 -31.2
AIFo|el 19.2 72.1 90.2 18.3 5.7 60.8 88.6 19.7 199.8 174.8 267.9
g71z0(¢ 10.5 54.8 68.6 9.7 43 46.1 67.2 15.0 143.6 1325 203.1
A|Hiz==F2=0]9| 7.6 52.7 65.7 7.2 5.2 469 66.0 12.4 133.1 130.4 187.4
(Yov) -52.8% 19.3% 11.6% 382.1% | -320% -11.0% 0.5% 72.8% 10.4% -2.0% 43.7%

t&: gAMLz, 7125 M4
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3) SEIAEL 1Q20 Preview
sYa AFI|E M F0| Y MY
(THef: Aotd) 1Q19 2019 3Q19 4019 | 1Q20E  2Q20E  3Q20E  4Q20E 2019 2020E 2021E
gl 13432 13549 11,4753 11,5440 900.2 7150 1,2584 13605 | 57173 42341 62614
(Yov) 19.3% 153%  209%  29.4% | -33.0% -472% -147% -119% 213% -25.9% 47.9%
El=vlES 1,046.1 10705 1,186.4 1,264.7 758.1 5973 1,0420 1,125.1 | 4,567.7 3,5225  5,066.6
(Yov) 21.1% 165%  262%  373% | -275% -442% -12.2% -11.0% 25.4%  -22.9% 43.8%
TR 950.4 9675 10753 1,158.9 701.7 530.1 9444 10277 | 41521 32040  4,651.1
(Yov) 23.2% 182%  288%  40.6% | -262% -452% -12.2% -113% 27.8% -22.8% 45.2%
SHEIRYK 95.7 103.0 111 105.7 56.4 67.2 97.6 97.3 4155 3185 4155
(Yov) 3.5% 2.9% 5.5% 86% | -411% -348% -122%  -7.9% 51% -233% 30.5%
HE-He 297.1 2843 288.9 2793 142.1 17.7 216.4 2354 | 1,149.6 7116  1,1948
(Yov) 13.6% 10.9% 3.0% 28% | -52.2% -58.6% -25.1% -15.7% 75% -38.1% 67.9%
TR 274.8 259.0 263.3 252.0 127.0 97.4 194.4 209.7 | 1,049.1 6286 1,094.1
(Yov) 13.5% 9.6% 1.7% 18% | -53.8% —62.4% -262% -16.8% 65% —40.1% 74.1%
SEIRYK 223 25.4 25.6 27.4 15.1 20.2 220 25.7 100.7 83.0 100.7
(Yov) 155%  27.6% 18.5% 142% | -32.1% -204% -142%  -6.1% 188% -17.6% 21.3%
Fole 81.7 79.2 57.4 71.6 -34.4 -31.1 44.4 450 295.9 238 318.5
(Yov) 84.9% 140% -156% 182.5% HH MM -226% -421% | 415% -920% 1237.2%
(B TH|%) 6.1% 5.8% 3.9% 5.0% -38%  -4.4% 3.5% 3.3% 5.2% 0.6% 5.1%
g4e0|1E 72.0 74.8 57.8 79.7 -25.8 -22.5 47.8 485 2843 48.0 307.5
(B TH|%) 6.9% 7.0% 49% 6.3% -34%  -3.8% 4.6% 43% 6.2% 1.4% 6.1%
TR 77.6 71.2 51.2 783 =111 -16.8 444 49.0 2783 65.5 301.5
(B~ TH|%) 8.2% 7.4% 4.8% 6.8% -1.6%  -3.2% 4.7% 48% 6.7% 2.0% 6.5%
SHIRHX -5.6 36 6.6 1.4 -14.7 -5.7 3.4 -0.5 6.0 -175 6.0
(B TH|%) -5.9% 35% 5.9% 13% | -260%  -85% 34%  -05% 1.4% -5.5% 1.4%
HZ-de 9.7 43 -0.4 -2.1 -8.6 -8.6 -3.4 -3.6 1.5 -242 10.9
TR 4.6 -1.4 -6.1 -8.2 -11.6 -129 -8.0 -9.2 -11.1 -41.6 -11.8
SHIRHX 5.1 5.8 5.7 6.1 3.0 42 46 5.6 227 17.4 227
AIEo|el 66.5 67.8 37.6 53.8 -483 -44.9 30.6 31.1 225.6 -315 262.6
g71z0(¢ 51.9 52.1 27.4 38.0 -36.6 -34.1 23.2 23.6 169.4 -239 199.0
X|H{Z=Z=2=0|2| 51.9 52.1 27.7 38.0 -36.6 -34.1 23.2 23.6 169.7 -239 199.0
(Yov) 63.7%  -09% -41.4% =¥ HH MM -16.2% -37.9% 53.9% A zH
X2 SAIRIR, 185 H 2lMK
SEAet HZAI|IE IHE I HAl
(TH: He) 1Q19 2Q19 3Q19 4Q19 | 1Q20E  2Q20E  3Q20E  4Q20E 2019  2020E  2021E
I+ 13432 11,3549 14753 15440 900.2 7150 12584 13605 | 57173 42341 62614
(YoY) 19.3% 15.3% 20.9% 294% | -33.0% -47.2% -147% -11.9% 213%  -25.9% 47.9%
TR 12252 12265 13386 14109 828.7 6276 11388 12375 | 5201.2 38325 57452
(Yov) 20.9% 16.3% 22.4% 31.7% | -324% -488% -149% -12.3% 229% -263% 49.9%
AL 721.0 756.1 856.4 940.5 580.2 4522 786.5 833.7 | 3,2740 26526 3,773.0
(YoY) 24.0% 23.3% 36.9% 515% | -195%  -40.2% -82% -11.4% 341%  -19.0% 42.2%
3% 504.2 470.4 482.2 470.4 2485 175.3 3523 4038 | 1,927.2 11,1799 19722
(Yov) 16.6% 6.5% 3.0% 44% | -50.7% -62.7% -269% -14.2% 75% -38.8% 67.2%
SR 118.0 128.4 136.7 133.1 71.6 87.4 119.6 123.0 516.2 401.5 516.2
(Yov) 5.5% 7.0% 7.7% 97% | -39.4% -319% -125% -7.6% 715%  -22.2% 28.6%
Me 34.2 42.7 4.6 454 7.2 15.4 33.7 413 163.9 97.6 163.9
IS[ES 16.5 19.2 24.2 18.0 9.9 15.6 213 15.8 77.9 62.6 77.9
ES=TlY 30.2 345 37.4 38.6 20.8 27.6 32,5 36.3 140.7 117.3 140.7
2| X 34,7 313 29.6 30.1 31.2 28.2 28.1 28.6 125.7 116.1 125.7
7|t 2.4 0.7 39 1.0 2.4 0.7 3.9 1.0 8.0 8.0 8.0
X&E: SARLR, |83 H 2K
10 jlesuAN
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(THef: Aotd) 1Q19 2Q19 3Q19 4019 | 1Q20E  2Q20E  3Q20E  4Q20E 2019 2020E 2021E
Zoi=oy 23053 22933 23854 26872 | 18779 17348 22716 25812 | 96712 84655 10,230.0
(YoY) 15.0% 12.6% 8.7% 70% | -185% -244%  -4.8% -3.9% 10.6% —12.5% 20.8%
HEIlE 957.8 950.3 9525 1,124.8 836.4 890.1 9525 1,1248 | 39854 38039 40456
(YoY) -189% -127% -102%  -7.8% | -12.7%  -63% 0.0% 0.0% | -12.4% -4.6% 6.4%
PIEE GHE) 5.4% 5.7% 4.6% 54% | -12.7% -6.3% 0.0% 0.0% 5.3% -4.6% 6.4%
AIMAHISCH 127.4 123.2 132.3 152.4 94.8 99.7 132.3 152.4 535.3 479.1 533.1
(YoY) 8.4% 8.2% 10.8% 24% | -25.6% -19.1% 0.0% 0.0% 72% -105% 11.3%
SIMHIELHME 365.9 301.7 359.9 397.4 316.6 295.3 390.4 4341 | 14250 14364 15598
(YoY) 20.2% 6.5% 15.5% 94% | -135%  -2.1% 8.5% 9.2% 12.9% 0.8% 8.6%
M DF 834.8 903.4 929.1 10154 619.4 438.1 785.9 870.6 | 3,682.8 27140  4,037.1
(YoY) 97.2% 62.1%  31.1%  31.6% | -258% -515% -154% -143% | 497% -263% 48.8%
7JEAtT|Of 273 25.0 311 35.2 30.6 28.0 33.0 37.3 118.6 128.9 130.1
MEZAE| 66.0 67.3 70.6 68.0 54,1 613 67.6 68.0 2719 251.0 271.9
JlE Y HEXH -73.9 -77.7 -90.2  -106.0 -73.9 -77.7 -90.2  -1060 | -3478 -3478  -347.8
==y 15169 11,5060 1,6026 1,7687 | 12296 10698 1517.1 16802 63942 54967 6,887.6
(YoY) 38.5% 27.3% 17.3% 148% | -189% -290%  -53% -5.0% 233% -14.0% 25.3%
Fole 109.6 68.1 95.9 194.2 16.3 —6.6 101.2 152.7 467.8 263.7 514.4
(YoY) -32% -147%  366%  448% | -85.1% XA 5.6% -21.4% 17.7%  -43.6% 95.1%
(BU=A (%) 48% 3.0% 4.0% 7.2% 09%  -0.4% 45% 5.9% 48% 3.1% 5.0%
g4eI|E 53.4 327 50.6 85.4 29.0 21.0 49.1 83.8 222.1 182.9 2375
(Yov) -98% -22.1% 78%  -93% | -456% -358%  -3.1% -19% | -83% -17.6% 29.9%
(BU=AH TH|%) 5.6% 3.4% 5.3% 7.6% 35% 2.4% 5.2% 7.4% 5.6% 48% 5.9%
AMH ST 4.7 1.8 48 9.9 -2.9 -3.6 44 95 21.2 75 217
(BU=AH TH|%) 3.7% 1.5% 3.6% 6.5% -3.0%  -3.6% 3.4% 6.3% 40% 1.6% 41%
AUMHQIEL AL 29.2 14.6 19.1 217 12.7 1.3 23.7 30.1 845 77.8 99.2
(BU=AH TH|%) 8.0% 4.8% 5.3% 5.5% 4.0% 3.8% 6.1% 6.9% 5.9% 5.4% 6.4%
A1MH DF 12,6 173 10.7 71.0 -227 -32.1 13.7 22.9 111.6 -18.2 130.9
(BUH=H TH|%) 1.5% 1.9% 1.2% 7.0% -37%  -7.3% 1.7% 2.6% 3.0% -0.7% 3.2%
TtAtO|OF -1 -3.4 -5.2 -7.2 -4.9 -4.2 -4 -7.1 -16.9 -20.2 -20.1
MEZAE| 21.4 9.9 23.6 18.9 155 5.9 22.1 18.9 738 62.4 738
JlE Y HExH -10.5 -4.8 -7.7 -5.5 -105 -4.8 -7.7 -5.5 -285 -285 -285
AIEo|el 893.5 334 819  -2106 -0.6 -235 843 135.8 798.2 196.0 4455
g71z0(e 686.0 243 521 -169.2 -05 -17.8 63.9 102.9 593.1 1485 337.7
A|Hiz==F2=0]9| 666.5 17.0 336 -190.7 -12.8 -24.9 454 725 526.4 80.2 252.0
(Yov) 779.4%  —66.0% 17.8% ESES| A XM 35.0% S® | 1203% -848%  214.2%

X&: SRR, 7125 2lMX|
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5) S4CHEESEE 1020 Preview

ey 2IE 4 F0| 3 WY

— |
(THef: Aotd) 1Q19 2Q19 3Q19 4019 | 1Q20E  2Q20E  3Q20E  4Q20E 2019  2020E  2021E
Zoi=oy 1583.1 15858 15541 18184 14053 16015 11,7419 2,068.1 | 65415 68167 84210
(YoY) 10.5% 14.0% 13.1% 82% | -11.2% 1.0% 12.1% 13.7% 11.3% 42% 23.5%
ElierEs| 14575 14224 13740 16220 | 1,2397 13314 14231 17352 | 58759 57295 70027
(YoY) 0.0% 05% -1.8% -12% | -149%  -6.4% 3.6% 7.0% -0.6%  -25% 22.2%
PIEE GHE) 2.2% 0.5% 0.0% 1.0% | -15.0% -7.5% 0.0% 0.0% 0.9% -5.5% 5.8%
HAIE 156.9 194.0 210.8 231.4 192.9 298.7 3495 370.4 7931 12115 15657
(YoY 230.6% | 22.9% 54.0% 65.8% 60.1% | 1033.0% 52.8% 29.2%
Jlet W HEXY -313 -30.6 -30.7 -35.0 -27.3 -28.6 -30.7 -375 -1275 -1242  -147.4
=0f=E 521.0 533.4 532.2 612.4 479.3 571.5 628.9 7408 | 2,1989 24204 3,1337
(YoY) 153%  206%  21.8% 153% | -8.0% 7.1% 18.2% 21.0% 18.1% 10.1% 29.5%
oiEZ0lY 389.4 399.3 386.0 452.1 3385 390.1 419.6 515.1 16268 16633 20942
(BUEA (%) 24.6% 25.2% 24.8% 24.9% 24.1% 24.4% 24.1% 24.9% 24.9% 24.4% 24.9%
| 314.3 348.6 325.1 346.5 301.9 364.6 364.3 4179 | 13346 14486 17636
(YoY) 195%  21.2% 18.1% 53% | -3.9% 4.6% 12.0% 20.6% 15.5% 8.5% 21.7%
(BU= TH|%) 199%  22.0%  20.9% 191% | 215%  22.8% 20.9% 20.2% 20.4% 21.3% 20.9%
FAol9| 75.1 50.7 60.9 105.6 36.5 25.6 55.3 97.2 292.2 214.6 330.5
(YoY) -269% -32.7% -23.8% 70% | -513% -495% -9.1% -79% | -18.1% -26.6% 54.0%
(BU=A (%) 47% 3.2% 3.9% 5.8% 2.6% 1.6% 3.2% 47% 45% 3.1% 3.9%
Lo ¥ 98.4 69.9 77.7 120.1 57.9 423 72.4 1132 366.1 285.8 367.0
(BU=A (%) 6.8% 49% 5.7% 7.4% 47% 3.2% 5.1% 6.5% 6.2% 5.0% 5.2%
A -23.6 -19.4 -17.1 -14.1 -21.7 -16.9 -17.4 -15.5 -74.2 -71.5 -36.8
(BU=AH TH|%) -150% -100%  -8.1% -61% | -11.2%  -5.7% -5.0% -4.2% -9.4%  -5.9% -2.4%
JlE Y HEXH 0.3 0.2 03 -0.4 0.3 0.2 0.3 -0.4 03 03 03
AIEo|el 92.5 68.5 73.6 104.0 49.6 387 68.4 1103 3386 267.0 385.2
g71&0(< 67.1 48.0 52.2 75.7 319 248 51.9 83.9 243.0 192.5 292.0
AlHfi===2=0]2| 54.4 37.9 40.7 61.2 24.2 18.0 40.8 724 194.1 155.4 247.3
(Yov) -309%  -45% -253% -75% | -55.6% -52.5% 0.4% 184% | -188% -20.0% 59.1%

X2 SARRIR, 7125 2|




2020. 4. 16

O|OtE:
EXteld BUY,
=HZJ} 139,000

20 4Y:

EXto
Marketperform,
SHZFJF 93,0008

EOIES A= S0 ME EcfY HAME 7L, ARE AXI7| g S22 2
ofl, 1~287HX|= O4E0| HlwX MYBICE AICHIL O[OtERL RO|OIE S9f O|HMA i
2= 1IH0| RYUE aute SFEXOIACt. SHX(TH 382 AHIXSS SEYHEIL HX|L,
AEE AXH2] =99 HEFO| MolEMA, 18] FN 7IEH SE8E2 H4E0| S0t
g HYOITH127| 71EH SHE: OlOIE -2.4%, RUIOLE -6% F=4).

O|OIEQ| 127] AHEIIE FYO|AZ 579HA(-22% YoY)L2 HYECL Eo[HA

(1020 7|1ZH +7%), OIE2[EI0|(1Q20 7|ZH +10% OlY)Q Uiz ==, MEY XXt
E40|E S70t0, S UYL £ARH HH2 MASI| UH| B A2 oY
et Eoh, D2LH9 2 Loz AZE EfY Yo, U EXE o, 24 FY|
ofol SO| LYSIHM, Xt2lAl ZTHE|/ZHS™-/AMHFES] 4™ 2XSH H-OIC

T3, O] RZLEIQ ALEHE HI7|2 &GOl GMVIL 3H| e ML n2Xo|ct, 18
7] GMV HHEOQ| +40% +=ZEC& FHOIX|HA|, 87| GMVI} 9HAY LHQIE 7|18 A
oZ MY=ICt

ROl AYo| 187 HEI|Z FY0[|YL 9890 R(-52% YoY)2Z MYEICH FZLH9 &
A o2 ZMHOL SAYE NQP HIEE AL Ui=0| £XIgt Ago|ct, Char, &
He 2|A AFSRXM SYAtE ggo2 ) SR E 7 ARBAEXAYZIH|IE 1,130
HE ZALD, 287|8HE oS SA0Z JIEY HEEO| WML JHsMo| &L
MO|C}. O[oj wh2t, SIEY| X2 AEY| CHH| MEXOE JjMEl SEE HOE o=
HY=Ict
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O[OIE ¢AV|E A% 0| 3l MY

o
(T &) 1Q19 2019 3Q19 4019 | 1Q20E  2Q20E  3Q20E  4Q20E 2019 2020E 2021E
Zoi=oy 4,789 4,740 5,232 4,976 5,071 4,944 5313 5157 | 19,737 20,485 21,098
(Yov) 5.4% 7.4% 0.8% 6.4% 5.9% 4.3% 1.6% 3.6% 4.8% 3.8% 3.0%
ElplES 3,703 3,453 3,913 3,604 3,787 3,645 3,945 3,727 | 14,673 15,104 15,431
(Yov) -0.6% -2.3% -41% 0.4% 2.3% 5.6% 0.8% 3.4% -1.7% 2.9% 2.2%
ojotE 2,839 2,578 2,956 2,667 2,781 2,636 2,932 2,726 | 11,042 11,075 11,175
(Yov) 41% 1.7% 0.5% 6.3% -2.0% 2.2% -0.8% 2.2% 3.2% 0.3% 0.9%
EfojHA 551 558 626 602 671 678 674 661 2,337 2,685 2,881
(Yov) 20.2% 23.3% 16.6% 30.4% 21.7% 21.5% 7.6% 9.9% 22.4% 14.9% 7.3%
HEH 262 261 274 277 287 275 282 281 1,070 1,125 1,154
(Yov) 45.6% 37.0% 26.0% 22.8% 9.7% 5.3% 3.1% 1.6% 30.9% 5.1% 2.6%
7|Et 52 56 57 59 48 56 57 59 224 220 220
S5G.com 456 658 720 843 914 888 863 1,011 2,677 3,677 4,231
(Yov) 100.2% 35.0% 20.0% 20.0% 37.4% 15.1%
O|OtE 24 282 338 364 369 342 407 434 437 1,355 1,620 1,851
(Yov) 36.0% 32.3% 26.7% 28.7% 21.0% 20.4% 19.2% 18.2% 30.5% 19.6% 14.2%
JlEt 9 HEXH 803 948 955 1,003 942 892 934 993 3,709 3,761 3,817
==y 4,585 4,581 5,063 4,833 5,038 4,837 5,187 5087 | 19063 20,147 20,903
(Yov) 11.7% 14.8% 7.1% 14.4% 9.9% 5.6% 2.4% 5.2% 11.8% 5.7% 3.8%
Fole 74 -30 116 -10 58 -53 106 34 151 146 217
(Yov) -51.6% XM -403% HH | -22.1% HX| -8.4% S | -67.4% -3.0% 48.4%
(BU=A TH|%) 1.6% -0.6% 2.2% -0.2% 1.1% -1.1% 2.0% 0.7% 0.8% 0.7% 1.0%
E =l 107 -7 126 25 106 -3 125 54 251 282 298
(BU=H TH|%) 2.9% -0.2% 3.2% 0.7% 2.8% -0.1% 3.2% 1.5% 1.7% 1.9% 1.9%
ojOtE 114 -4 130 43 102 -9 18 57 282 268 258
(BU=A TH|%) 4.0% -0.2% 4.4% 1.6% 3.7% -0.3% 4.0% 2.1% 2.6% 2.4% 2.3%
Ego|gA 14 14 16 5 19 20 19 9 49 67 81
(BU=H TH|%) 2.4% 2.6% 2.5% 0.9% 2.9% 3.0% 2.8% 1.4% 2.1% 2.5% 2.8%
HEH -23 -19 -21 -24 -18 -16 -13 -13 -87 -60 -48
(BOH=H TH|%) -8.7% -7.2% -7.7% -8.7% -6.2% -5.7% -4.6% -4.7% -8.1% -5.3% -4.2%
JIEt 2 2 2 1 2 2 2 1 7 7 7
SSG.com -1 -11 -23 -36 -23 -24 -27 -20 -82 -94 -78
(BOH=H TH|%) -2.4% -1.7% -3.3% -43% -2.5% -2.7% -3.2% -1.9% -3.1% -2.6% -1.8%
O[OtE 24 -9 -6 -2 -10 -4 -2 1 -8 -28 -13 -2
(BOH=H TH|%) -3.3% -1.9% -0.6% -2.8% -1.2% -0.6% 0.3% -1.8% -2.1% -0.8% -0.1%
JlE Y HEXH -12 -5 16 1 -21 -23 7 8 10 -29 -1
AI=o|el 93 -38 132 95 89 378 138 66 282 670 346
g71z0[9 70 -27 12 68 67 287 104 50 224 508 263
X|Hiz===20(2f 68 -25 110 81 65 285 102 48 234 500 255
(Yov) -42.6% MM -42.4% 63.2% -3.7% =Fy| -72% -410% | -480% 113.9% -49.1%

t&: gAMLz, 7125 M4
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22T HA|E A F0| O Y

(T &) 1Q19 2019 3Q19 4019 | 1Q20E  2Q20E  3Q20E  4Q20E 2019  2020E 2021E
Zoi=oy 5,950 5917 5816 6,000 5,451 5,612 5,705 5906 | 23,683 22,675 23,029
(Yov) 1.0% 00%  -53%  -22% | -84% -52% -19% -1.6% | -17% -43% 1.6%
CliLeTs| 2,052 1,991 1,923 2,316 1,797 1,893 1,905 2,303 8,282 7,897 8,212
(Yov) -27%  -07%  -26%  -30% | -124%  -49%  -09%  -0.6% | -23% -4.6% 4.0%
oIy 1,772 1,778 1,841 1,660 1,716 1,739 1,743 1,583 7,051 6,781 6,367
(Yov) 02%  -08%  -34%  -25% | -32%  -22% -53% -46% | -16%  -3.8% -6.1%
=L 1,425 1,361 1,460 1,344 1,340 1,286 1,329 1,198 5,590 5,152 4,601
afiel 347 M7 381 316 376 453 414 385 1,461 1,629 1,767
HAHE HE2d 1,037 1,071 984 935 921 1,006 1,013 928 4,026 3,868 4,045
(Yov) 89%  -15% -11.6%  -26% | -11.2%  -6.1% 30% -08% | -21%  -39% 4.6%
+I 505 504 507 467 515 504 512 472 1,983 1,953 1,924
(Yov) -29%  -56%  -85%  -4.9% 2.0% 0.0% 1.0% 10% | -55%  -15% -1.5%
JIEt 584 573 562 622 502 471 532 621 2,341 2,387 2,435
(Yov) 7.9% 153%  -6.0% 5.4% | -140% -178%  -54%  -02% 5.2% 2.0% 2.0%
=AY 242 246 249 292 254 258 261 306 1,028 1,058 1,090
EERSEEN 201 178 201 191 11 71 161 181 771 786 802
JIEt 141 149 112 139 138 142 109 133 542 542 542
=0l=Eey 4,447 4,456 4,405 4314 4,119 4,230 4,309 4250 | 17,622 16,908 17,130
(Yov) 2.6% 12%  -58%  -19% | -74%  -51%  -22% -15% | -11% -41% 1.3%
gelole| 205 92 88 44 99 31 133 83 428 346 547
(YoY) -7.1% 57% -56.0% -518% | -51.8% —658%  515%  90.1% | -283% -19.2% 58.2%
(BOKi= TH|%) 3.4% 1.5% 1.5% 0.7% 1.8% 0.6% 2.3% 1.4% 1.8% 1.5% 2.4%
Cli-rEs] 159 74 104 183 91 52 107 174 520 425 539
(YoY) 112%  29.8% 169%  34.6% | -42.7% -29.8% 33%  -47% | 224% -183% 26.8%
S0HEY ThH|%) 7.7% 3.7% 5.4% 7.9% 5.1% 2.7% 5.6% 7.6% 6.3% 5.4% 6.6%
goly 19 -34 12 -23 17 -30 15 -14 -26 -13 -11
(0= TH|%) 1%  -1.9% 07%  -1.4% 10%  -1.7% 08%  -09% | -04%  -02% -0.2%
=L 9 -50 2 -10 4 -49 2 -1 -49 -44 =51
B2 10 16 10 -13 13 19 12 -13 23 31 40
HAHE HEH 24 46 33 6 9 35 37 5 110 86 99
(0= TH|%) 2.3% 43% 3.4% 0.7% 1.0% 3.4% 3.6% 0.5% 2.7% 2.2% 2.4%
+I -17 -20 -24 -43 -4 -9 -12 -31 -104 -57 -60
(0= TH|%) -34%  -40% -47%  -92% | -08% -18%  -24%  —66% | -52% = -2.9% -3.1%
JIEt 20 25 -38 -80 -14 -16 -14 =51 -73 -95 -20
(0= TH|%) 3.4% 44%  -68% -129% | -29%  -34%  -26%  -82% | -31%  -4.0% -0.8%
=Ad 33 33 25 29 34 34 27 32 120 127 135
EZPSLES 8 5 9 -20 -28 -39 -3 5 2 -65 2
JIE} =21 -12 -72 -89 -20 -1 -38 -88 -194 -157 -157
N[rSIYJ 111 82 -32  -1318 16 -39 39 89 | -1,157 104 320
g71z0(9 88 65 -23  -1,003 12 -29 29 67 -874 79 243
X|H{z===0(2f 68 39 -41  -1,008 -4 52 9 53 -943 6 163
(YoY) =] s A HX] oA oA =¥ =¥ ESH| SH™  2813.9%

0 " 7= HNE
L wshy 0.6% 13%  -43%  -33% | -17.0% -85% 0.0% -05% | -15%  -64% 4.0%
I oI -36%  -36% -110% -65% | -60% -40% -40% -10% | -63% -3.8% -2.5%

=2 2MAE, 185 MK
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24Y FQ SN OiE S
g2 "19/1 '19/2 "9/3 | '19/4  '19/5  19/6 | '19/7  '19/8  '19/9 | '19/10  '19/11 19712 | '20/1  '20/2 '20/3
FY (1) 9 1 1 8 10 1 8 10 11 10 9 10 11 9 9
Y YovY(H) =1 1 1 -1 -1 0 =1 1 -2 0 1 -1 2 =2 =2
SH AH|KFAIR|XIZ(pt) 97.5 99.5 99.8 | 1016 979 975 | 959 925 969 98.6 1009 1005 | 104.2 96.9 78.4
ot FH| 53U YoY(%) -62  -113 -84 | -2 -98 -138 | -11.1 -140 -119 | =150 -145 53| -63 45 10.0
Qmeol IHE(HF) YoY(%) 65 -7.1 13| -29 1.2 07| -56 2.1 -5.0 -1.1 2.4 -1.9 4.1 -75
H0tE 63  -137 -10| -77 -36 -39 | -133 -08 96 -4.8 0.8 -7.4 62 -106
FLeIES] 7.6 -8.1 23| -38 27 4.1 -4.0 57 56 -3.0 3.1 -0.8 25 214
oIy 6.6 37 2.9 3.1 5.7 3.0 2.4 35 28 5.4 4.6 5.7 6.0 7.8
SSM 37 -3.1 25 1.1 10 -10| -27 -14 -71 -13 -33 62 | -67 8.2
O[OtE 71EH YoY(%) 128 =H 2.4 -18 | -74 =32  -31 | -116 32 -87 -2.2 25 -36 104 -1 -7.8
AMAH 7IEE YovY(%) 1~28 = 52 5.7 1.4 8.0 7.7 48 115 0.6 36 10.8 1.8 52 -152  -281
MOl HI 3 YoY(%) 4.1 4.1 43 43 4.4 43 4.4 45 47 5.2 5.8 6.0 6.2 6.2
2221 IiE YoY(%) 17.3 12.0 18.2 14.1 18.1 1.7 8.7 15.2 17.8 12,5 148 105 10.2 343
HAE AETZ(E) 1.71 1.74 2.17 199 209 1.96 | 201 218 224 2.19 2.29 228 | 202 1.10
HAE A YoY(%) 16.3 36.0 295 226 300 268 | 335 302 319 345 38.9 42.9 183 -367
Z301 QHIRE YoY(%) 28.7 313 20.9 345 352 250 | 265 209 @ 246 19.4 25.0 225 | 226 -77.0
3 OAE ATHOY Yov(%) 1~28 =3 89 14.4 6.7 16.7 225 9.4 12.8 13.4 6.2 16.8 11.9 | 1~2€ %3 -141
ArE: MLSUAAL, SHaUMTE Y], 2EXAEEAAE, T2, IIRSH 2l AKX
28 313 BAY AY 5%
T ol "19/1 9/2 1973 | 19/ '19/5  '19/6 | '19/7  '19/8  '19/9 | '19/10  '19/11  '19/12 | '20/1 '20/2
TH| AL (=¢) 1.71 1.74 2.17 1.99 2.09 1.96 2.01 2.18 224 2.19 2.29 2.28 2.02 1.10
(YoY) 16% 36% 30% 23% 30% 27% 34% 30% 32% 34% 39% 43% 18%  -37%
M (=9 1.21 1.24 1.58 1.44 151 1.43 1.46 1.59 1.64 1.59 1.70 1.69 1.48 0.88
(YoY) 18% 43% 36% 28% 37% 34% 39% 35% 36% 41% 46% 51% 2% -29%
oI (=9 0.24 0.22 0.25 0.24 0.24 0.23 0.23 0.24 0.25 0.25 0.24 0.24 0.24 0.12
(YoY) 10% 8% 7% 4% 7% 6% 13% 16% 13% 8% 8% 10% 3% -45%
TH| A2 (NoEY) 1.53 1.55 1.92 1.75 1.77 1.66 1.71 1.81 1.87 1.84 1.96 1.94 1.74 0.92
(YoY) 1% 31% 23% 15% 18% 17% 28% 21% 23% 28% 34% 36% 14%  -41%
ME (o) 1.08 111 1.40 1.26 1.28 1.21 1.24 1.32 137 134 1.46 1.44 1.27 0.74
(YoY) 13% 38% 29% 20% 24% 24% 33% 25% 27% 35% 42% 45% 18%  -33%
oI (o) 0.21 0.20 0.22 0.21 0.20 0.19 0.20 0.20 0.21 0.21 0.21 0.21 0.21 0.10
(YoY) 5% 3% 1% -3% -3% -2% 8% 8% 6% 3% 5% 5% 0%  —49%
ME BMIE =201 i (Nogd) 0.93 0.97 1.27 1.13 1.14 1.08 1.10 1.20 1.25 1.22 133 131 1.15 0.70
(YoY) 12% 42% 31% 23% 29% 27% 40% 30% 32% 39% 47% 51% 24%  -28%
Tof= (M) 0.68 0.61 0.85 0.86 0.87 0.86 0.82 0.83 0.86 0.89 0.88 0.94 0.73 033
(YoY) 14% 24% 23% 25% 29% 23% 32% 22% 22% 22% 20% 24% 8% —47%
THOHERE (Hgg/2) 137 1.59 1.49 131 132 1.26 134 1.44 1.45 137 152 1.40 157 214
(YoY) -2% 15% 7% -2% -1% 3% 6% 7% 8% 14% 22% 21% 14% 34%
= AHRE (H2E) 0.39 0.45 0.49 0.49 0.50 0.48 0.52 0.58 0.54 0.57 0.51 0.51 0.48 0.10
(YoY) 29% 31% 21% 35% 35% 25% 27% 21% 25% 19% 25% 23% 23%  -77%
FRM O (EU+TE) | (42T 1.14 111 1.14 1.20 1.25 1.25 1.27 1.42 1.27 133 1.22 1.22 1.25 0.29
(YoY) 1% 1% 7% 12% 14% 13% 9% 1% 10% 10% 12% 13% 10%  -74%
T2 UMY, X AGEAAY, QAXMIHSHSAL S=23ESAL JEWHE, 7185 MK
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SAe|HHSHAINE)

gg . MRMEG) R L L
5=9 axt sxte  smPt oy ¥ OHR gey axt Sxiop  smFh oo B2 2D
g =t A 3t 2t
Chd| ChH| CijH| Chy|
BGFZEY 2019-03-04 BUY(Initiate) ~ 250,0008)  6HE -14.89 -12.00 2019-05-13 BUY(Maintain) 400,000¢ 6" -2335 -14.75
(282330) 2019-04-10  BUY(Maintain) 250,000  67HE -13.39 -7.00 2019-07-22 BUY(Maintain) 350,000¢ &g -2751 -20.43
2019-05-10  BUY(Maintain) 250,0008) 678 -17.20 -7.00 2019-08-12 BUY(Maintain) 330,000¢ 6Me -2624 -1894
2019-07-22  BUY(Maintain) 250,000%  67HE -17.44 -7.00 2019-10-22 BUY(Maintain) 330,000¢ 6M¥ -2632 -1894

(
(
2019-09-03  BUY(Maintain) 250,000 &M® -2248 -17.00 2019-11-13  BUY(Maintain) 350,0008  67H® -2307 -19.14
2019-11-08  BUY(Maintain) 250,002 &ME -27.61 -17.00 2019-12-02  BUY(Maintain) 350,0008 67H® -17.88  -7.43
2020-01-20  BUY(Maintain) 2300002 &M -2570 -24.35 2020-01-20  BUY(Maintain) 400,0008  674® -27.24 -21.13
2020-02-03  BUY(Maintain) 2300002 &M -3456 -24.35 2020-02-03  BUY(Maintain) 400,008 67H® -3146 -21.13
2020-04-16  BUY(Maintain) 210,0008 6742 2020-03-11 BUY(Maintain) 370,0008  &ME -39.11 -32.16
GSa 2019-03-04  BUY(nitiate) 48,0008  6ME -2009 -17.60 2020-04-16  BUY(Maintain) 320,0008 6742
Outperf
(007070) 2019-04-10  BUY(Maintain) ~ 48,0002 6 -1890 -14.17 @Ok 2019-03-04 UE:L,ZE 103,0008 6 735  -1.85
Outperf
2019-05-03  BUY(Maintain) 48,0008 &ME -2128 -14.17 (069960)  2019-05-10 TMD;;:;F;; 108,008 6 -1513  -1.85
2019-07-22  BUY(Maintain) 48,0008 &M -2069 -14.17 2019-07-22  BUY(Upgrade) 1080008 67H® -19.27  -1.85
2019-10-22  BUY(Maintain) 50,0008 &M -2164 -18.40 2019-11-08  BUY(Maintain) 1080008 6748 -2335 -16.67
2019-11-08  BUY(Maintain) 50,0002 &M -2195 -18.40 2020-01-20  BUY(Maintain) 114,008 6748 -2682 -22.28
2020-01-20  BUY(Maintain) 50,0008 6% -2159 -18.00 2020-02-03  BUY(Maintain) 1140008 678 -27.72 -22.28
2020-02-03  BUY(Maintain) 50,0008 &M -2607 -18.00 2020-02-07  BUY(Maintain) 114,008 678 -37.97 -22.28
2020-04-16  BUY(Maintain) 45,0008 6742 2020-04-16  BUY(Maintain) 950008 6742
Outperf
- 2019-03-04  BUY(nitiate) 113,0008 6H® -2082 -1531 =Ha®  2019-03-04 “Eslr“zg 2100008 &M 1312 -7.62
Outperf
(008770) 2019-04-02  BUY(Maintain) 1280002 6% -19.84 -1602 (023530)  2019-05-10 ‘:Mpaei;tc;rmm) 2100008 6 -19.06  -7.62
Marketperf
2019-04-29  BUY(Maintain) 150,008 68 -3591 -2333 2019-07-22 SrCEIPErionm 40 0002 6B -11.65  -268
(Downgrade)
Marketperf
2019-07-22  BUY(Maintain) 1260008 6@ -3381 -3333 2019-08-20 ar (EMF;EI;;FIS 1260008 6 396 1111
Marketperf
2019-07-29  BUY(Maintain) 12600080 6748 -3579 3111 2019-11-08 PSR o008 e 462 11N
(Maintain)
Marketperf
2019-10-22  BUY(Maintain) 1260008 68 -3586 -31.11 2020-01-20 ar (EMF;EI;;FIS 13000080 6B -2560  3.46
Marketperf
2019-10-28  BUY(Maintain) 1100008 6% -2091  -136 2020-04-16 ArKEIPETIoNm o3 nooat — e7He
(Maintain)
2020-01-20  BUY(Maintain) 1310008  6M¥ -2828 -2137 OOl 2019-03-04 BUY(initiate) | 2250008 6 -2953  -18.89
Outperf
2020-02-03  BUY(Maintain) 131,008 6% -3709 -2137 (139480)  2019-07-22 UIPEOTM 1o 0002t eo” -2076  -12.24
(Downgrade)
Outperf
2020-04-16  BUY(Maintain) 100,0008 6742 2019-08-20 UBETIOTM 00008 4R 048 12.08
(Maintain)
Outperf
AL 2019-03-04  BUY(nitiate) 3500008 62 -1495  -586 2020-01-20 ‘:Mpae,;gnm) 13,0008 &M -2116 -1331
I I
(004170) 2019-03-21 BUY(Maintain) 4000008 6H® -1877 -14.75 2020-04-16  BUY(Upgrade) 139,0008 674
“FIE 2HIIE JIE0Z W HEORS,
=
SHEFIIF0|(201H)
BGF2EI(282330) GS2{E[2(007070)
) BS E3/1C | R—F-£) () ABEIHE) e 2EET}
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TX|AFe
o 2 TARNXIEE PALO| 2| MAIMEDL Mg & Qe XIE Y HEELE S 20|t AP 3 FHEHHolLt ekEde Bare 4 gln EX| glo| o
Zo| HHE 2 sL
o 2 ZASMIIES QIIEW EXIE Q3 WEHBS 2XHog YA DA HIEEE ADXEZA, SII5ES 57, 2 Uijujel REN YWY Sof
oS QAEYS MHOZ EXIX; XtAle| WEtIp HMOlStofl O|RO{KOF S, TAKS 2 XtEo| LHE0| o|Hsto] ®olEl Um|e| =Xie Zmtol CHstof
OftEfet Ml X|X| OO0 HX SMO|M SHE AR = 2 gaLct
o B IAF BMXIRE SCOZ 018 2X MA| HIE, Fd, WX o] ZWGHs So| wroz XIS Eiots FR0l= TRB0| ofstol Ol HARA
wols x| et

X
21 HEIIE(6NE) ES HBIIE6ME)

Buy(Oi=~) AFSTHH| +20% Ol 7t 45 Ofld Overweight (H|SSfCH) AFSTHE] +10% Ol & Xut==2| ofl4f
Outperform(AFg=2E 42l) AFSTHE] +10~+20% 7t &S Ofld Neutral (&) APLTHE| +10~-10% H&S Ofl4
Marketperform(APS£=2E) AIETHE] +10~-10% FIt Hs o4 Underweight (HIE=4) ARITHH] —10% O|AF ZX1FSH2E of| A
Underperform(A4=2E 8t3])  AFRITHE| —10~-20% 37t 612 o4

Sell(Oi%) AFETHH| -20% O[St =7t ot} ofle

EXISZ Hl8 S (2019/04/01~2020/03/31)
Ol =g i
96.58% 2.74% 0.68%

21 25U



