2020.5. 18

Ql AT | IIezud

X
nx
A
pu)
M
<.
M
s

Overweight

a 0Olo
= =
H

(Maintain) AN glE gl AAFH

- fﬁx 5/150] LHE FR SAZ YHISO| 187| MXS N2 USsIIC IRLH9
e /e FBIOZ LA 2071 TH| SIISIBIA, TS B A00| S0 X2 &
02) 3787—4_?07 sjpark@kiwoom.com 9&7| [[H‘E‘O|EI'. _?"_ELH‘? %'%to| I|-$E|Ek|, Z_E_jloﬂE Qx_‘! 7|‘|*.j E‘?ﬂ%‘m %“Q
RA E 3} HOZ J[HEIL} CiTt TRLHG eIt ASHE £ U= THsAS 2K, MS A
kil 00 St AT 2HIE QY B QU N SHo| HISS Hafg FEsit,

>>> L{A(AR) =8 S7IZ2 0'd AMI20|= Al
5/150| €HE 2 SA= YS9 127 dHS &
o2 SN/UY/2EI|/GOIETZIt Al A
SOEE/MLRA/4TY = AT HAMAC| Setotct.

1%
=t
fin
10
nx

Ja
|ot
aju

2 AIE 7ICHX] CHE| CHMIZ St
7t471 WZo|Ct, A=LH9 FY
9| J4=to] HY|=[HA, IO
8t I B2I6tALt. o= 2
2| AN ZUo|M Z=ZLH9 it TE

-

oY Zza SAlR
HO|RUCE. 2 ZLF19
oz Agsol 9%

1
fo
d
-r

0

2
o
|0
Hu
=
>

N e o
In
k=]
MY
2
mn 4
kl
1o
0=
fin ofM

Az o
1=
N
e
uo | kot
0
NS
(o]
|
e

1

ot
]
>
HU
1%
Ot
o o
o
rm
e |I>
O
=

ru
4>
o2
i
fihx
4>
£0
:Q
o

>>> OIO|EZIZ, 27| oA ZEAL THH| &t &X Al
oHH, QA FZ OiE HIB0| =2 FRS AXRE ¢

OF QI Y=ETM, UHZ HH0| FXSHAULE. X2, SIO|EXIZ
YAt SE| UHEHO0| +26% SIISIEA 0f'd MIESH0|XE AISISHACHEYAL
Ois: QHIWF -20% O, RUIFF -30% Ol HF). SAtel oy HiEH
Ol B2ttt XI20f Cist AH|XMES| M=t Bl 4S5 20| CHA|
ol ASE HOIC). TetM, 2ole ToHFnt MS 4SM7t XI&E Zez

JleHeict,
8|, EBITDA SR04 SIOIEHZI QHIUEE 127(0] 248 K02
X6t AOICHSIOIEHE 939912, QHITZE 91991l X41), 0[928 49
oXe W £ ALY WE FEAD AR Kol i so|exzE

>

58 159 F 47(0) AFE FI50| WHFA
014 BR3HD QUX| LIC °
S XBS JWEXA ES MK ALY TIB A8l

R 1r

o7t USS 0[BTt Wb, SIOIEXIZY] MF MS 19 B0 gt
FO| 71Ol HAt FHE A2 2 |y =t

= -
rr

[ ]

Oo O ofn > =2 ofn ro ol o of
P
oy Hu o

9| FBFAEMAE AR AHEY ol & A=Y
| g JIgSel S8FAEE U H2E 2Rt AU
| YELICH
o5 =0 HAE UBSS 229 oHe FeH g
1 Ao, QFo| fet Aol 2ol HYEA
2 eIt




2020.5. 18

OB

AIFCH, 3) ARE AIKHY| Pz MErEol IjES0IS AolE XalsiUCt. AZLH9
g0 IHE SZEY2= 30| FHE W, 48RE =29EE FHACL, 58 S0
OfEfe ST 2 HTUXt 5= JIF LYotTAM, THA| SQte2Pt StHElD U= JEO
Ct. Qrof, I2LH19 F0| FIIotEln, It H7| S80| X&', JH-g W FAat 2k

o £9t ALt SEE HY S Lk

OfX|2t, Of2fet F2LE19 AtEHO|| WHE ErAtof0F Ot O Y= XSS X|= Shbldt
7| OIECH OEiE 2Y AHE{Q S XAHLORIX|L, AMSH H2|FT| FYe2 I=

LET9 Xt &= ST 28 Ste ~ 38 E& HHBIME 2 E2A=IUT] THEOICE

RPN, 12700) 2rget Ab| THEO] wizlolA] ‘ISt X' It ‘SOLS AW & PEY T
Q0F QUTH BB 2 2 NI HQE Hsler AT AHIE QoI AT HOICH 8
AOIME BIOIERIZO| MS Mt ER0IT, ZHHAl FtE|naloMS CIMARS
BRRINZ0| MO EB9ICH 50|, B2LH9 YOS W0 2 SIfet 2
JIEI TS 2B/AUD Z2| AT AHIS QY ZIPF JIHECH OF I AT A
20| WOk, A7 AHIXF 8 B7t0) M2 21Kl AT 72 ST} JHsoP| TE
olct.

SHH, £OIXI LA AH| HIS0| 02 SXIYX|E o2Aze R2O|T) 0] AYUSS
ol UES AL WIHOID ‘WX AH S oD U= APOICH SBE HFI|2| K
FE/ZRE SOl B0 I BIMIRD, Wk JIZY B WS HHO
2 BiZMS 2011 AT TRHM, B2LH9 2t VBIEICHH, AZES CHAl o 2
HIZ 012 JHsA0| Tt ZHA WICHS LA AH| HISO| &2 BOIAKIS 3 17|
20t 52 KL 0/01Y 2 USX|= THioH| oL,

T2LH9 S HHHOR2 SMB AMSOPI IMQ YPS UMD, T2 YIS
of M¥ JiH BUES 227/0|s XA HYOICh olof W2l SAB NSO Tt
e FIIMO2 NI4T 202 WTEIC CI9t BRLHY 030 SN okt
o, ‘SOI 2 ECH= ‘BB ' of *

(]}

AN

g




AiHD| I RN 2020.5. 18
FQ SAI8 g4 1020 X Review (1) @g: o)
ALY 7= 1019 2Q19 3Q19 4Q19 1920 YoY
o= 11,850 12,578 13,222 11,982 11,784 -0.6%
e o[ 3,482 3,991 3,825 2,523 3,150 -9.5%
OPM 29.4% 31.7% 28.9% 21.1% 26.7% -2.6%p
0[] 2,730 3,228 3,208 1,198 2,930 7.3%
o= 4976 4,393 5,300 5,564 5,398 8.5%
oaje o[ 773 504 1018 981 970 25.5%
OPM 15.5% 11.5% 19.2% 17.6% 18.0% 2.4%p
0[] 513 362 677 604 731 42.5%
afiz=ot 50,178 55,153 58,581 59,613 58,309 16.2%
) MR ol 1,791 1,753 2,727 2,698 2,759 54.1%
OPM 3.6% 3.2% 4.7% 45% 47% 1.2%p
0[] 409 162 19 935 4,437 984.7%
JUIE=Sl 7,477 7,565 7,700 7,808 6,025 -19.4%
C) EAIO| ol 66 193 176 145 -126 XM
OPM 0.9% 2.6% 23% 1.9% -2.1% -3.0%p
=0[2 -20 70 14 -13 -195 X
ofiz=ot 5,739 6,082 6,158 6,575 5,908 2.9%
SPC A3 ol 96 166 23 182 68 -28.7%
OPM 1.7% 2.7% 0.4% 2.8% 1.2% -0.5%p
0[] 58 114 -6 135 15 -73.8%
JUIE=Sl 2511 2,639 2,553 2,605 2315 -7.8%
Yorool ol 13 6 -9 -6 -206 ™
OPM 0.5% 0.2% -0.3% -0.2% -8.9% -9.4%p
0[2 53 201 -14 52 -268 ™
JUIE=Sl 5,886 5,682 5,899 5,973 6,877 16.8%
=y g0 316 82 186 204 636 101.1%
OPM 5.4% 1.4% 3.1% 3.4% 9.2% 3.9%p
202 290 47 162 211 487 67.8%
JUIE=Sl 7,233 7315 7,837 7,254 7,558 45%
Ot ol 381 337 423 156 498 30.8%
OPM 5.3% 4.6% 5.4% 2.2% 6.6% 1.3%p
=0[2 233 366 220 253 531 128.3%
JUIE=Sl 7,482 7,092 8,250 7,479 7,836 47%
i geol 349 144 355 166 365 45%
OPM 47% 2.0% 43% 2.2% 47% 0.0%p
2=0[2 250 84 235 87 239 -4.5%
JUIE=Sl 6,738 6,692 7,025 6,371 7,445 10.5%
ol Feol 576 578 582 199 624 8.4%
OPM 85% 8.6% 83% 3.1% 8.4% -0.2%p
202 323 299 19 -192 238 -26.4%
o= 4918 5,457 5,402 5,153 5018 2.0%
et Feiol 151 274 386 162 184 215%
OPM 3.1% 5.0% 7.1% 3.2% 37% 0.6%p
=0[2 83 151 253 -107 -1 psFs|
e 5,749 6,775 6,571 5,200 5,074 -11.7%
=6 Feol 193 463 490 -69 63 -67.5%
OPM 3.3% 6.8% 7.5% -13% 1.2% -2.1%p
«0[9 24 -446 293 -1,295 -30 HH
o= 4,252 4,664 4776 4246 4,092 -3.8%
=hzme IolY 86 186 212 -13 99 15.9%
OPM 2.0% 4.0% 4.4% -0.3% 2.4% 0.4%p
20[2 72 145 153 -27 68 -5.3%
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AiHD| I RN 2020.5. 18
FQ SAI8 g4 1020 X Review (2) @g: o9)

ALY 7= 1019 2Q19 3Q19 4Q19 1920 YoY

04 3,375 3,497 3,497 3,563 3,582 6.1%

e Aol 196 278 177 202 204 3.8%

OPM 5.8% 8.0% 5.1% 5.7% 5.7% —-0.1%p

20[9) 161 213 148 122 192 19.0%

Of=Y 459 450 374 382 361 -21.3%

o Iy -19 —42 -40 -33 4 ==

OPM -4.1% -9.5% -10.6% -8.7% 1.2% 5.3%p

20[9) 233 61 -56 -1 -529 HH

I Bl 1,774 2,494 2,645 1,871 1,943 9.6%

) ol 62 206 204 =15 63 1.9%

OPM 3.5% 83% 7.7% -0.8% 3.3% —-0.2%p

20[9] 61 175 170 4 66 8.2%

0= 1,204 1,337 1,376 1,519 1,564 29.9%

AorAlE ol 153 208 210 212 267 74.0%

OPM 12.7% 15.6% 15.2% 13.9% 17.1% 4.3%p

20[9] 114 181 162 139 223 95.7%

0= 3,166 3,274 3,374 3,387 3,050 -3.6%

APES ol 32 72 62 54 -40 HH

OPM 1.0% 22% 1.9% 1.6% -1.3% =2.3%p

09| 9 32 46 -44 -43 HH

Il Bl 5,967 5,670 5,970 5,988 6,455 82%

27| ol 529 379 366 209 572 83%

OPM 8.9% 6.7% 6.1% 3.5% 8.9% 0.0%p

09| 300 248 287 133 487 62.4%

o= 997 945 926 998 1,009 1.2%

Ereyont ol 80 62 48 75 95 19.7%

OPM 8.0% 6.6% 52% 7.5% 9.5% 1.5%p

20l[9] 58 42 BE 58 64 12.0%

o= 5,493 5,971 6,268 6,082 5,626 2.4%

=og ol 15 108 112 70 45 202.3%

OPM 0.3% 1.8% 1.8% 1.2% 0.8% 0.5%p

20l[9] -59 92 89 -87 72 =¥s|

e 4,230 5,244 5,291 5,586 5,339 26.2%

S10|EXIZ ol —42 106 492 327 561 =¥y

OPM -1.0% 2.0% 9.3% 5.9% 10.5% 11.5%p

0|9 -138 -292 259 -251 334 =¥

o= 1,608 1,861 1,870 1,561 1,635 1.7%

SHEITaLALE ol 18 85 103 -61 53 196.3%

OPM 1.1% 4.6% 55% -3.9% 3.2% 2.1%p

0|2 -11 -15 56 -378 26 =¥y

ofi=sot 7,792 7,608 7,906 7,938 8,347 7.1%

o e ol 269 281 300 49 311 15.4%

OPM 3.5% 3.7% 3.8% 0.6% 3.7% 0.3%p

20l9| 324 280 267 -324 331 2.0%
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AiHD| I RN 2020. 5. 18
sd HEJ|E AN FO0| Y MY (5/15 Bt 325,0008)
(T Motd) 1Q19 2Q19 3Q19 4Q19 1020 2Q20E  3Q20E  4Q20E 2019  2020E  2021E
Otz 588.6 568.2 589.9 597.3 687.7 630.0 607.6 621.7 | 23439 25470 25435
(YoY) 45% 6.6% 42% 4.0% 16.8% 10.9% 3.0% 41% 4.8% 8.7% -0.1%
=L 4553 439.1 447.0 459.1 519.9 466.4 450.6 464.1 | 1,800.5 1,901.0 1,865.0
(YoY) 2.3% 4.1% 0.6% 1.1% 14.2% 6.2% 0.8% 1.1% 2.0% 5.6% -1.9%
Ll 302.6 297.7 298.0 317.0 354.7 318.3 303.9 3233 | 1,2153  1,300.2 1,252.0
(YoY) 1.7% 2.8% -0.6% 1.5% 17.2% 6.9% 2.0% 2.0% 1.3% 7.0% -3.7%
Al 79.1 77.8 84.6 82.0 91.2 825 85.4 82.8 3235 341.9 3326
(YoY) -3.7% -4.4% 3.7% 41% 15.3% 6.0% 1.0% 1.0% -0.1% 5.7% -2.7%
=¥ 345 453 49.1 33.1 347 47.4 51.5 35.4 162.0 169.0 180.9
(YoY) 18.6% 5.6% 1.2% -4.6% 0.6% 47% 49% 6.9% 4.4% 43% 7.0%
SE/AME/TIE 118.7 101.0 98.5 108.6 129.4 108.1 99.5 109.7 4268 446.7 461.9
(YoY) 9.0% 14.3% 7.1% 3.2% 9.0% 7.0% 1.0% 1.0% 8.2% 4.7% 3.4%
Xto| -79.6 -82.7 -83.2 -81.7 -90.1 -89.9 -89.8 -87.0 | -327.1 3569 -3624
(o] 133.2 129.0 142.9 1383 168.4 163.6 157.1 157.5 543.4 646.6 678.5
(YoY) 13.1% 16.3% 17.3% 14.8% 26.4% 26.8% 9.9% 13.9% 15.4% 19.0% 4.9%
== 433 385 44,1 40.7 55.9 42.6 47.2 445 166.6 190.2 193.3
(YoY) -0.6% 8.4% 5.1% 13.5% 29.0% 10.8% 7.2% 9.2% 6.2% 14.2% 1.6%
oj= 71.0 67.4 77.1 76.2 87.0 89.8 85.8 89.2 291.7 351.7 380.0
(YoY) 22.7% 17.3% 23.3% 13.0% 22.5% 33.1% 11.3% 17.1% 18.9% 20.6% 8.0%
U= 1.8 145 13.4 13.4 17.1 215 14.4 14.9 53.2 67.9 62.9
(YoY) 6.3% 22.0% 16.6% 13.3% 44.4% 48.6% 7.7% 10.6% 14.7% 27.7% -7.3%
oS 5.7 6.9 6.7 5.8 6.2 7.4 7.1 63 25.1 27.0 30.2
(YoY) 11.0% 12.3% 12.8% 11.7% 8.1% 7.0% 6.8% 8.7% 12.0% 7.6% 11.9%
HIES 1.3 1.8 1.7 2.1 2.2 2.4 25 2.7 6.8 9.7 12.1
9oi0|2| 31.6 8.2 18.6 20.4 63.6 343 25.1 25.4 78.8 148.4 125.6
(Yov) -8.1% 269% -145% -213% | 101.1% 318.2% 35.3% 24.4% | -11.0% 883% -15.4%
(OPM) 5.4% 1.4% 3.1% 3.4% 9.2% 5.4% 41% 41% 3.4% 5.8% 4.9%
=Ly 23.2 35 10.8 11.6 47.2 22.6 13.0 13.4 49.0 96.3 742
(OPM) 5.1% 0.8% 2.4% 2.5% 9.1% 4.9% 2.9% 2.9% 2.7% 5.1% 4.0%
ferle] 63 5.8 6.0 6.4 14.2 12.7 10.3 9.7 245 46.8 46.1
(OPM) 4.7% 45% 4.2% 4.7% 8.4% 7.8% 6.5% 6.1% 45% 7.2% 6.8%
HAXH 2.2 -1 1.8 2.4 2.2 -1.1 1.8 2.4 5.3 5.3 5.3
AIEo|el 383 15.7 22.3 30.9 65.0 442 35.0 353 107.2 179.6 158.5
g71z0(¢ 29.1 4.6 16.1 21.2 48.9 335 26.6 26.7 71.1 135.7 120.2
A|Hiz==F2=0]9| 29.0 47 16.2 21.1 487 335 26.6 26.7 71.0 1355 120.2
(Yov) -9.4% -394% -17.1% -15.6% 67.9%  620.2% 64.3% 26.4% | -15.8% 90.9% -11.3%
x| 5o JIE Uiz U8
B 0.6% 7.5% 1.9% 10.8% 25.8% 10.0% 6.0% 6.0% 49% 12.1% 1.4%
o= 17.0% 8.3% 16.3% 8.3% 15.6% 26.5% 8.0% 12.0% 12.4% 15.2% 7.2%
BPS(2) 316,955 335,237 350,990
EPS(®) 11,672 22,282 19,753
DPS(g) 4,000 4,000 4,000
ROE(%) 3.7% 6.8% 5.8%
HHE A5K(%) 34% 18% 20%
PBR(HH) 0.8 1.0 0.9
PER(tH) 20.6 14.6 16.5

e = 2E(%)

1.7%

1.2%
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AriH | E=RVE 2020.5. 18
CH4y Q1Z71ZE MF 0| 9 MY (5/15 F7}: 26,4509))
(T Motd) 1Q19 2Q19 3Q19 4Q19 1020 2Q20E  3Q20E  4Q20E 2019 2020E 2021E
Otz 7233 7315 783.7 725.4 755.8 755.6 804.3 750.7 | 29640 30664 3,1633
(YoY) -2.2% 1.0% -0.2% 2.6% 45% 33% 2.6% 3.5% 0.2% 3.5% 3.2%
HEJ|= 555.5 607.1 677.9 616.5 642.9 647.9 693.5 6385 | 2457.1 26228 27036
(YoY) -1.3% 12.1% 13.0% 15.9% 15.7% 6.7% 2.3% 3.6% 9.9% 6.7% 3.1%
AE 361.4 406.8 492.1 429.0 4315 432.9 502.3 4397 | 16893 18064  1,849.0
(YoY) -4.9% 17.5% 18.7% 27.8% 19.4% 6.4% 2.1% 2.5% 14.4% 6.9% 2.4%
A XY 194.1 200.3 185.8 187.5 211.4 214.9 191.2 198.8 767.8 816.4 854.6
(YoY) 6.2% 2.5% 0.4% -4.4% 8.9% 7.3% 2.9% 6.0% 1.1% 6.3% 4.7%
PT 0|2 QI&=U|AJok 54.7 55.6 56.9 60.9 633 59.1 60.7 62.7 228.0 245.8 258.0
(YoY) 16.8% 16.9% 14.7% 15.3% 15.7% 6.5% 6.7% 2.9% 15.9% 7.8% 5.0%
0|3 HES 26.6 26.8 27.2 27.7 29.1 28.6 283 29.2 108.3 115.3 119.2
(YoY) 26.4% 20.6% 10.3% 4.0% 9.5% 6.9% 41% 5.6% 14.6% 6.5% 3.4%
Jlet W HEXY -7.1 7.4 218 203 205 20.0 218 203 42.4 82.6 82.6
oiEZ0lY 187.9 188.8 206.4 171.3 202.9 200.9 2136 183.6 754.4 801.1 815.2
(GPM) 26.0% 25.8% 26.3% 23.6% 26.8% 26.6% 26.6% 24.5% 25.5% 26.1% 25.8%
| 149.8 155.0 164.1 155.7 153.1 159.4 167.2 159.1 624.6 638.8 651.8
(THtH|E) 20.7% 21.2% 20.9% 215% 20.3% 21.1% 20.8% 21.2% 21.1% 20.8% 20.6%
Fole 38.1 33.7 423 15.6 498 414 46.4 24.6 129.8 162.3 163.4
(YoY) 26.1% -4.5% 2.3% 18.3% 30.8% 22.7% 9.7% 57.2% 8.0% 25.0% 0.7%
(OPM) 5.3% 4.6% 5.4% 2.2% 6.6% 5.5% 5.8% 3.3% 4.4% 5.3% 5.2%
HE = 31.1 27.3 35.7 93 39.4 323 36.4 16.4 103.4 1245 122.7
(OPM) 5.6% 45% 5.3% 1.5% 6.1% 5.0% 5.3% 2.6% 42% 47% 45%
A= 14.9 12.9 26.6 4.0 25.6 15.7 26.8 5.5 58.4 73.6 70.0
(OPM) 4.1% 3.2% 5.4% 0.9% 5.9% 3.6% 5.3% 1.2% 3.5% 41% 3.8%
ATY 16.2 143 9.1 53 13.8 16.7 9.6 10.9 44.9 50.9 52.7
(OPM) 8.4% 7.1% 4.9% 2.8% 6.5% 7.8% 5.0% 5.5% 5.9% 6.2% 6.2%
N[ESIOI 33.4 47.0 30.1 40.1 81.1 39.7 447 22.9 150.6 188.3 154.7
g71&0(¢ 237 37.0 22.3 25.8 53.3 30.1 339 17.2 108.9 134.4 117.3
AlHfi===2=0]9| 233 36.6 220 253 53.1 30.1 339 17.2 107.2 134.2 117.3
(Yov) 22.4%  -10.0% 5.5% =™ | 1283%  -17.9% 540% -32.3% 65.2% 252% -12.6%
BPS(®) 27,896 31,022 33,679
EPS() 2,976 3,726 3,257
DPS(&) 600 600 600
ROE(%) 11.2% 12.6% 10.1%
B AJSH(%) 20% 16% 18%
PBR(HH) 0.8 0.9 0.8
PER(tH) 7.8 7.1 8.1
i =218 (%) 2.6% 2.3% 2.3%

t&: gAMLz, 7125 M4
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EXelAHSHE(270A)
sm _ UEEG) sz eEM)
5=9 axt sxte  smpt oy ¥ M gey axt Sxiop  smE Oy ¥E A
W o= = oo
Ch] u;2]] Chid| CH|
Y 2018-11-29 BUY(Reinitiate) 3100008 678 1034 113 O 2018-07-25  BUY(Maintain) 33,0002 672 -2068 -12.12
Outperf
(004370) 2019-05-16 UIPETIOTM 310 000l 6H” -1091 113 (001680) 2018-08-16  BUY(Maintain) 37,0008 67g -3073 -25.00
(Downgrade)
Outperf
2019-08-16 UIPETOMM 500008 67M® -7.73 -0.77 2018-11-05  BUY(Maintain) ~ 31,0008 678 -1561  -355
(Maintain)
Outperf
2020-01-13 ?Mp:;tzrinm) 2600002 6% -835  -0.77 2019-05-16  BUY(Maintain) 31,0002 672 -17.87 -1468
Outperf
2020-02-03 l(JMD:i;tc;rinm) 2600008 6 -826 077 2019-06-24  BUY(Maintain) 31,0008 674® -2034 -14.68
2020-02-17 BUY(Upgrade) 3150008 672 -14.10 -381 2019-08-16  BUY(Maintain) 29,0008 67¥ -2284 -17.93
Outperf
2020-04-09 UIPETIOTM 500 00091 6M® -1259  -4.41 2020-01-13  BUY(Maintain) ~ 29,0008 6748 -2330 -17.93
(Downgrade)
Outperf
2020-05-18 UIPETIOM 500 o008t 6712 2020-04-09  BUY(Maintain) 29,0008 6M® -2582  -8.79
(Maintain)
2020-05-18  BUY(Maintain) 32,0008 6742
Fls 2B7IE JIE0E HEiBE AENS
SHEZFIIEE0|(2719)
541004370 CHi44(001680)
LHIINY)  —2EE} LHIINY)  ——2EE}
400,000 40,000 -
350,000 35,000 - _|_|—\—'
300,000 30,000 -
250,000 25,000 -
200,000 - 20,000 -
150,000 15,000
100,000 10,000
50,000 - 5,000 -
0 . . 0 : :
18/5/18 19/5/18 20/5/18 18/5/18 19/5/18 20/5/18
DX|AFE
o 2 IARMXIZEE YALS| ZIMXIMEDE LEE £ e Xig U FEZLH 22 AOILE, YAPE T FoHHolLt etdde 2Xet +~ gli, §X glo| 9
20| vE + YL
o 2 ZARANRE 9715 SXE o0 WEHBS 2Ho2 A DHOPY HES BN, tSHY 53, 53, 0jojo TEI Y Sof
oot ONAHE THOo=Z EXIAt XpAlo| mEtnt MIsto] O|20{X0F otH, YAk= & X2l LHE0| 2ot &oixl UKol EXIaQ| Zntoj| Chsto]
ofst Mole X|X| ¢fon §X 2HMoN SHZ ALE 2 4 glaLch
o 2 XA EMIIZE RTOZ 018 2X|, MA|, HHE, ML I HY EMols SO WHOoZ XIS Hdicte ZR0le 2O osto] Tl- Ay
Holg XA guct.
EXeA 3 H8IIE
1 HEI|E(6M") fuk HEIIE(67H8)
Buy/(0H==) AFSTHH] +20% Ol It &5 o4 Overweight (H|ZZCH) APSTHE| +10% O4F Enp4=2f of et
Outperform(AlE+=2E 43]) APETHE] +10~+20% F7t &5 ol Neutral (&) APSTHE| +10~-10% HE Ofl4
Marketperform(AF=2E) APETHH] +10~-10% 7t Bis oflat Underweight (HIZZ=4) APSTHE| -10% Ol X1fstet of e
Underperform(AS==2E t2])  AETHH| -10~-20% =7t SF2f ol
Sell(Oi%) AFSTHH| —20% Olst =7t ot o4

EXtsa Hlg &4l (2019/04/01~2020/03/31)

&8

o=

2.74%

0.68%




