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2020 MUSI|CHH| FMR7[CH| FHMMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F
ZOH
%el0le] 10,393 11,764 11,866 13,161
&o10[9f 2,828 -6.2 -153 2,944 -3.9
X|dz=0]2) 6,827 7,781 8,116 9,050
MIEASAIRI0I 2,763 -39 -14.1 2,653 4.1
PER 28.7 26.3 28.6 25.5
X|Hiz=0]2l 1,974 5.2 “144 2,01 -1.9 oBR - 6 49 4
FHOIUE (%) 15.0 -1.5%pt  -2.6 %pt 15.7  -0.7 %pt EV/EBITDA 173 15.1 16.7 15.3
Reh20l2E (%) 105 -09%pt -1.7%pt 107 -0.2 %pt ROE 21.0 203 182 17.9
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[E1] LG 48217 92 AXEY Y 0|

(k) At %)

2018 2019 2020F 2021F 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F  4Q20F

HZE EH 6,747.5 7,685.4 7,788.9 83645 18748 18325 19649 20133 18964 1,886.0 20122 1,994.4
SIEE 3,905.4 47458 4590.8 5,070.9 1,139.6 1,089 1,160.8 1,336.5 1,066.5 1,112.6 1,150.4 1,251.2
1. 7| EAMY 3,905.4 45658 4,410.7 48839 1,139.6 1,108.9 1,1185 1,198.8 1,016.5 11,0826 1,110.4 1,201.2
2. New Avon - 180.0 170.0 187.0 - - 42.3 137.7 50.0 30.0 40.0 50.0
NESE 1,461.2 1,488.1 1,7256.3 1,764.4 401.4 343.4 4011 342.2 479.3 398.5 451.8 395.7
B 1,380.9 14515 11,4829 1,529.3 333.7 380.3 402.9 334.6 350.5 374.9 410.0 347.5
% YoY e 1% 14% 1% 7% 13% 1% 13% 19% 1% 3% 2% -1%
SIEE 19% 22% -3% 10% 20% 16% 22% 27% -6% 0% -1% -6%

1. 7|1 EAY 19% 17% -3% 1% 20% 16% 17% 14% -11% —2% -1% 0%

MEEFE —4% 2% 16% 2% 2% 2% 3% 1% 19% 16% 13% 16%

S8 6% 5% 2% 3% 5% 5% 2% 8% 5% -1% 2% 4%

% EHZ SIEE 58% 62% 59% 61% 61% 61% 59% 66% 56% 59% 57% 63%
MESE 22% 19% 22% 21% 21% 19% 20% 17% 25% 21% 22% 20%

28 20% 19% 19% 18% 18% 21% 21% 17% 18% 20% 20% 17%

&30 4051.1  4,768.2 48164 52143 1,161.2 11,1339 1,209.2 12639 1,170.9 1,163.2 1,234.3 1,248.0
e EREL] 3,011.9 3,591.8 3,629.8 3,898.2 839.1 832.4 897.4 1,023.0 837.1 880.4 910.3  1,001.9
HZ gYo| 1,039.3 111764 1,186.6 1,316.1 322.1 301.5 311.9 241.0 333.8 282.8 324.0 246.2
AEE 783.1 897.6 879.3 11,0289 246.2 225.8 211.9 213.8 221.5 209.6 226.5 221.7
1. 7| EAY 783.1 914.9 893.8  1027.9 246.2 225.8 219.2 223.8 224.0 214.6 230.5 224.7
2. New Avon - -17.3 -14.5 1.0 - - -7.3 -10.0 -2.5 =5.0 -4.0 -3.0
NESE 120.6 126.0 140.8 125.5 43.4 28.2 451 9.3 65.3 30.1 40.4 5.0
S8 136.0 152.7 166.5 161.6 32.5 47.5 54.9 17.9 46.8 431 571 19.5
% YoY FHol9 12% 13% 1% 1% 14% 13% 12% 14% 4% -6% 4% 2%
SEE 23% 15% —2% 17% 16% 16% 15% 1% -10% —7% 7% 4%

1. 71EMY 23% 17% —2% 15% 16% 16% 19% 16% -9% -5% 5% 0%

MEEE —28% 5% 12% -11% 3% 3% 5% 10% 51% 7% -10% —47%

28 7% 12% 9% -3% 9% 4% 8% 80% 44% -9% 4% 10%

% O|YH|Z SIEE 75% 76% 74% 78% 76% 75% 68% 89% 66% 74% 70% 90%
MEEE 12% 1% 12% 10% 13% 9% 14% 4% 20% 1% 12% 2%

28 13% 13% 14% 12% 10% 16% 18% 7% 14% 15% 18% 8%

X|Hf F=3&0[< 682.7 7781 810.3 905.1 223.5 208.2 213.3 133.1 230.6 197.4 232.7 149.6
% Margin H&50|9E 60% 62% 62% 62% 62% 62% 62% 63% 62% 62% 61% 63%
o[ E 15% 15% 15% 16% 17% 16% 16% 12% 18% 15% 16% 12%

SEE 20% 19% 19% 20% 22% 20% 18% 16% 21% 19% 20% 18%

1. 7| EMY 20% 20% 20% 21% 22% 20% 20% 19% 22% 20% 21% 19%

2. New Avon - -10% -9% 1% - - -17% -7% -5% -17% -10% -6%

MEESE 8% 8% 8% 7% 1% 8% 1% 3% 14% 8% 9% 1%

28 10% 1% 1% 1% 10% 13% 14% 5% 13% 12% 14% 6%

0| E 10% 10% 10% 1% 12% 1% 1% 7% 12% 10% 12% 8%

A FOESH 2IMT|MIE,
(R M7|ZA: New Avon S QI3 SFHE 22 HA(ZU+312) @ New Avon(2019.08.14 X2 35 &2/ X2S 100%/ FS2U 1,450 A £9 7182 [OEEH £
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[E2] LGMEAZ AN FMF| MY Qo (k] Ajoted)
2019 2020F 2021F 1Q20 2Q20F 3Q20F 4Q20F
HE ® =4 7,685.4 8,156.6 8,780.8 1,896.4 1,876.2 2,265.6 2,118.5
SIEE 4.745.8 4.933.4 5,483.4 1,066.5 1,092.8 1,398.8 1,375.3
- 33 830.0 927.3 1,084.7 185.2 212.6 200.6 328.9
— A 1,846.6 2,037.7 2,397.4 387.1 416.1 695.6 538.9
MEEE 1,488.1 1,740.3 1,768.1 479.3 408.5 456.8 395.7
28 1,451.5 1,482.9 1,529.3 350.5 374.9 410.0 347.5
Aol 1,176.4 1,273.2 1,394.4 333.7 309.6 372.1 257.9
HE 7 =gl 7,685.4 7,788.9 8,364.5 1,896.4 1,886.0 2,012.2 1,994 .4
SIEE 4,745.8 4,580.7 5,070.9 1,066.5 1,112.6 1,150.4 1,251.2
- 33 830.0 957.7 1,119.7 185.2 232.4 200.6 339.6
— A 1,846.6 1,654.6 1,949.9 387.1 416.1 447 1 404.2
MEEE 1,488.1 1,725.3 1,764.4 479.3 398.5 451.8 395.7
= 1,451.5 1,482.9 1,529.3 350.5 374.9 410.0 347.5
30 1,176.4 1,186.6 1,316.1 333.7 282.8 324.0 246.2
% HE & - -5% -5% - 1% -11% -6%
SIEE - —7% -8% - 2% -18% -9%
- 53 - 3% 3% - 9% - 3%
— A - -19% -19% - 0% -36% -25%
MNEEE - -1% 0% - —2% -1% -
g8 - 0% 0% - - - -
gl - ~7% -6% - -9% -13% -5%
% YoY & 14% 1% 7% 1% 3% 2% ~1%
aE 22% -3% 1% -6% 0% -1% -6%
- &= 33% 15% 17% ~6% 26% 19% 21%
- A 24% -10% 18% ~16% -5% -10% -10%
MNEEE 2% 16% 2% 19% 16% 13% 16%
S8 5% 2% 3% 5% -1% 2% 4%
g0l 13% 1% 1% 4% -6% 4% 2%
T RUESH 2| MA|ME
(23] SAE B2 AXMY U X0 (Thel: Aloted, %)
2018 2019 2020F  2021F  1Q19 2019  3Q19  4Q19 1020 2Q20F  3Q20F  4Q20F
SIYE 3,905.4 4,745.8 4,590.8 5,070.9 1,139.6 1,108.9 1,160.8 1,336.5 1,066.5 1,112.6 1,150.4 1,251.2
LY 2,829.9 3,089.1 2,763.2 3,035.4 798.9 760.7 799.8 729.7 685.8 673.4 746.6 657.4
— LY (HMH ) 1,346.2 1,242.5 1,277.9 1,280.2 336.2 322.7 303.0 280.7 343.7 300.2 337.3 296.7
- Al 1,483.7 1,846.6 1,654.6 1,949.9 462.7 438.0 496.8 4491 3871 4161 447 1 404.2
a2l 1,075.5 1,656.7 1,827.7 2,035.5 340.7 348.2 361.0 606.8 380.7 439.2 403.8 593.8
- 53 546.0 830.0 957.7 1,119.7 197.0 185.0 168.0 280.0 185.2 232.4 200.6 339.6
g 406.6 614.4 714.2 842.3 146.9 132.0 123.0 212.5 140.0 171.6 147.6 255.0
= 82.6 115.2 117.5 138.9 29.2 28.0 21.0 37.0 20.0 30.8 24.2 42.6
% YoY
LY 15% 9% -11% 10% 1% 8% 14% 3% -14% -11% 1% -10%
— LY (HAMH ) -5% -8% 3% 0% -11% -9% -3% —7% 2% =71% 1% 6%
- Al 43% 24% -10% 18% 37% 25% 21% 1% -16% -5% -10% -10%
af 2 30% 54% 10% 1% 48% 39% 44% 76% 12% 26% 12% —2%
- 33 51% 52% 15% 17% 59% 40% 44% 62% —6% 26% 19% 21%
g 65% 51% 16% 18% 62% 34% 40% 64% -5% 30% 20% 20%
= 107% 39% 2% 18% 67% 43% 23% 30% -32% 10% 15% 15%
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[Z 4] 31} SXE A Valuation (Bloomberg Estimate) SR MR, A, %, X)
7|1E4: 2020-06-05 LG 421y Ot HAIZ otz G NAHAQELIM L O E &y et 20} DAWA
ot 1,401,000 175,000 59,100 200,500 26,500 46,850 94,900
NIt 21,881 10,230 4,873 1,432 700 1,072 954
2017 = 6,105.1 5,123.8 6,029.1 1,102.5 628.9 821.6 884.0
Yoy 930.0 596.4 731.5 25.4 49.7 67.0 35.1
FHO|UE (%) 15.2% 11.6% 12.1% 2.3% 7.9% 8.2% 4.0%
=0[Y 606.4 394.0 202.6 241 38.1 47.3 18.9
EPS 36,184 571 2,426 3,371 1,785 2,240 1,877
EPS Growth(%) 6.7% -38.4% —-42.6% 38.6% —-64.7% -11.0% -51.3%
PER 32.9 53.3 58.0 22.0 - 36.6 62.3
PBR 5.8 4.3 3.6 1.1 - 5.7 5.4
ROE 19.3 8.3 6.4 5.0 37.2 16.4 8.8
EV/EBITDA 16.5 21.1 12.6 13.8 - 21.7 21.7
2018 = 6,747.5 5,277.8 6,078.2 1,262.7 699.6 1,357.9 1,259.7
ol 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
HAOIYE(%) 15.4% 9.1% 9.0% 4.4% 11.3% 6.6% 4.2%
=0/Y 682.7 332.2 142.3 57.5 60.8 42.3 32.6
EPS 40,740 4,815 1,704 8,052 2,411 1,954 3,247
EPS Growth(%) 12.6% -15.7% -29.8% 138.9% 35.1% -12.8% 73.0%
PER 27.0 43.5 42.6 24.2 19.7 36.1 40.0
PBR 4.6 2.8 1.8 2.6 4.0 3.6 4.9
ROE 18.4 6.6 4.3 1.1 28.5 1.4 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6
2019 A = 7,685.4 5,580.1 6,284.3 1,425.0 701.3 1,540.7 1,330.7
oy 1,176.4 427.8 498.2 84.5 60.6 117.8 54.0
HYO[YE(%) 15.3% 7.7% 7.9% 5.9% 8.6% 7.6% 4.1%
=0[9 7781 238.8 133.7 74.0 41.6 29.1 31.8
EPS 46,431 3,477 1,444 10,361 1,581 1,284 3,168
EPS Growth(%) 14.0% -27.8% -15.3% 28.7% -34.4% —34.3% -2.4%
PER 271.2 57.5 57.3 21.2 18.0 36.8 25.2
PBR 4.5 2.6 1.9 2.6 2.2 2.3 2.3
ROE 17.8 4.5 3.4 13.0 12.9 6.4 10.5
EV/EBITDA 13.0 12.5 7.9 13.8 8.4 13.7 13.6
2020E A = 8,092.7 5,262.5 5,882.4 1,429.4 701.3 1,630.4 1,438.4
Feold 1,236.6 321.1 380.4 73.7 58.5 138.2 69.6
FHO|AUE (%) 15.3% 6.1% 6.5% 5.2% 8.3% 8.5% 4.8%
=0|¢ 827.5 233.7 121.4 58.1 431 52.9 41.3
EPS 51,056 3,769 1,428 8,147 1,599 2,301 4,069
EPS Growth(%) 10.0% 8.4% -1.1% -21.4% 1.1% 79.2% 28.4%
PER 27.4 46.4 41.4 24.6 16.6 20.4 23.3
PBR 49 2.5 1.6 2.2 1.9 2.1 2.7
ROE 18.5 5.1 3.5 9.3 12.1 10.5 11.3
EV/EBITDA 14.9 13.9 8.2 13.9 8.3 12.6 13.2
At=: Bloomberg, FAERSH 2[MA[MIE]
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[Z5] Global ZF&Z Al Valuation (Bloomberg Estimate) (CI9[: HEEE, %, x)
7|EY: 2020-06-05 2y Y O AEIZH P&G ANAo| = TN A4510| Xtat Z20f
RS EUR USE USE JPY JPY CNY CNY
7t 266 201 116 6,917 14,400 41 166
A7H5% (o) 168,731 72,403 287,298 25,305 7,980 3,859 4,709
2017 &= 29,399.5 11,824.0 65,058.0 8,964.1 2,738.4 961.2 2641
FHo|Y 5,078.7 1,692.0 13,955.0 7.4 436.9 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 4.5 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 14.4 174 21.3 55.7 16.7
2018 = 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
oy 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
FHO|UE (%) 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 1.2 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
2019 A = 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0 452.3
oy 5,934.5 2,313.0 5,487.0 1,044.3 370.1 83.6 65.2
FHO|AUE (%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6% 14.4%
=0[9 4,198.1 1,785.0 3,897.0 674.8 245.4 80.7 56.9
EPS 7 5 1 184 649 1 2
EPS Growth(%) —4.3% 63.1% -61.3% 19.8% 20.9% 2.5% 36.1%
PER 39.6 34.3 25.1 42.3 28.5 37.3 44.9
PBR 5.0 15.1 6.0 6.2 3.4 3.3 8.7
ROE 13.3 39.3 7.6 15.5 12.3 9.2 211
EV/EBITDA 20.0 23.2 35.7 19.3 13.7 241 33.6
2020E A = 32,613.0 14,355.2 70,093.0 9,491.5 2,755.7 1,063.3 553.9
Feold 5,559.8 2,174.8 15,569.8 693.6 227.8 84.8 84.3
FHO|AUE (%) 17.0% 15.1% 22.2% 7.3% 8.3% 8.0% 15.2%
=0[9 4,525.6 1,568.5 12,985.3 413.1 164.9 68.3 69.3
EPS 7 5 5 120 506 1 2
EPS Growth(%) 8.5% -7.8% 241.4% —34.9% -22.1% -11.3% 24.5%
PER 36.7 44.4 23.4 57.7 44.8 55.4 68.0
PBR 4.8 16.5 4.8 5.3 3.4 41 13.8
ROE 13.4 36.3 32.2 9.0 8.7 7.3 20.4
EV/EBITDA 21.9 26.2 16.7 21.7 18.9 354 50.0
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EAIMA (B9 oe)  THFAElE (B2l o48)
AM (128) 2018A  2019A 2020F 2021F 2022F  ZM (128) 2018A 2019A 2020F 2021F 2022F
] 67,475 76854 77,889 83,645 89,032 RSN 16,912 21,631 26,272 30,873 35,948
EXV 26964 29172 29725 31,502 33,085 HIUHZH KA 3,966 6,471 10,930 14,514 18,638
MEEXL] 40511 47682 48164 52,143 55,947 WEHH U J|EFR 5,819 6,463 6,539 6,996 7425
TR 30119 35918 36298 38982 41,352 T DR 6,147 7,463 7,564 8,123 8,646
oii0|o! 10,393 11,764 1,866 13,161 14595  HREAHM 35847 43306 44,608 46102 48,192
EBITDA 11,967 14,274 13796 14,844 16,067 [YRLL 18,133 20360 21853 23,531 25,797
LR -832 -843 537 -492 433 A I|YUS KSR 524 566 635 704 773
olgta 29| -15 30 34 34 34 J|EFERIRFA 104 78 78 78 78
o|xpel -63 52 28 24 23 RHAESH| 52,759 64937 70,880 76,975 84,141
A 7| 2ol 13 69 50 69 69 S5 13,589 17,712 16,809 16,986 17,144
J|E 741 -891 593 571 514 AR L TIER R 7,250 9,828 9,884 10,061 10,218
oI | A2 2 201 9,560 10,921 1329 12,669 14,162 ch|Rlel2 2,108 2,876 2,876 2,876 2,876
HolNH S 2,637 3,039 3,103 3,495 3,907 SENKI| R 1,635 1,036 1,036 1,036 1,036
AL N 220l 6,923 7,882 8,227 9,174 10,255 H QS =7 3,230 4,854 5,151 5451 5,751
FoAg e 0 0 0 0 0 X7|%1Q2 7 36 36 36 36
g7|2012 6,923 7,882 8,227 9,174 10,255 A 999 300 600 900 1,200
X|EH x| &##0]2 6,827 7,781 8,116 9,050 10,117 el 16,819 22,566 21,960 22,438 22,895
TZ20Y 6,925 8,019 8,363 9,311 10,392 x|y x| = 35,121 41467 47876 53,374 59,939
X|Hj K| 2 E20[2] 6,834 7,920 8,261 9,197 10,264 = 886 886 886 886 886
ZGU0|9] A J|F2 J|Z k-GAAPI SY. 5, IHEU0|A DHZ 7t BHRH|2F R1ZH 2doim 973 973 973 973 973
ojorolod 2 35634 41749 48020 53,382 59,810
H| K|t K| 5 820 904 1,043 1,163 1,306
XS 35,940 42,371 48,919 54,537 61,246
&2 918 -746 4,904 8189  -12,013
ES = 5,053 6,452 6,752 7,052 7,352
HISER (&9 %®)  valuation X|E (2 &, i, %)
HA (128) 2018A  2019A 2020F 2021F 2022F  ZM (128) 2018A 2019A 2020F 2021F 2022F
HAES HFSE 8,171 11,396 11,649 11,597 12,454 EPS 42466 48337  4899% 54,982 61,808
271&0/Y 6,923 7,882 8,227 9,174 10,255 BPS 209600 247477 285721 318539 357,719
Z71AZH| 1,357 2,239 1,669 1,431 1,226 EBITDAPS 67542 80,564 77,862 83,780 90,680
Qg 3 4 34 -34 -34 SPS 380,832 433766 439,604 472093 502497
Z& W 7|t ael 13 69 50 69 69 DPS 9,250 11,000 11,000 11,000 11,000
ARl 2 -1,544 157 541 -7 -125 PER 287 263 286 255 227
JEZEE 1419 1,183 1,296 1,266 1,202 PBR 58 5. 49 44 39
EXgs 8358 4,303 4,614 -5,846 5,847 4,340 EV/EBITDA 17.3 15.1 16.7 153 13.9
ERRA 2 6 5 4 3 PSR 32 29 32 3.0 28
SR Z7t (CAPEX) -3,563 -3,261 -5,000 -5,000 3493
RN 24 33 127 0 0 0 iSHIE (SH2L: HY, %)
J|EfEZ2sE -7 -1,485 -851 -851 851 Z4(128) 2018A 2019A 2020F 2021F 2022F
WFes s3sE -3,780 4,294 2,434 2,434 2,434 &Y =7t (%) 10.5 139 13 74 6.4
th|x 2 862 517 0 0 0 AHO[Y Z7IE (%) "7 13.2 09 10.9 10.9
AR o A&7 RQ2 -2,905 -1,336 300 300 300 XIEH£012 Z718 (%) 12,6 14.0 43 "5 138
N 0 0 0 0 0 WEZ0/A5 (%) 60.0 62.0 61.8 62.3 62.8
2 1,617 -1,586 1,879 1,879 -1,879 AHOUE (%) 15.4 15.3 15.2 157 16.4
JEfI2EE 120 -855 -855 -855 -855 X 20|AS (%) 10.1 10.1 104 10.8 14
CIAHQHE = J|E} 17 16 1,000 269 -1,556 EBITDA DR (%) 177 186 177 177 18.0
#32o| 3% 104 2,505 4,459 3,584 4,124 ROIC 219 23 21.1 221 232
PES-T= 3,862 3,966 6,471 10,930 14,514 ROA 136 132 12.0 12.2 126
g sz 3,966 6,471 10,930 14514 18,638 ROE 210 203 18.2 17.9 179
NOPLAT 10,393 11,764 1,866 13,161 14,595 2 (%) 46.8 533 449 411 374
FCF 3,993 7,897 6,087 6,043 8,422 SRR KR (%) 26 18 102 153 20.0
AE: QOIS SI0|2/28HE (1)) 1025 84.8 816 86.6 920
Z11.EPS, BPS ¥ PER, PBR2 A FF 7|ZY
2. PERS valuation X|E2| A%, EFX|= HER F7t 7|F, HUK|= STt 7122
3. ROE,ROASAR, A2 R S=2 Olx ALt Brg 7|FUZ &
6 W SOtEIE A TAS
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2,000,000 1 ES
1,800,000 - 20200608 BUY 1870000 14
1,600,000 1 2020-04-24 BUY 1870000 14

1,400,000 4 202001-30  BUY 1508000 14 770 | 424
1,200,000 A B

1000000 - 202001-14  BUY 1664000 14 1834 | -14.54

800000 - 2019-07-26 BUY 1527000 14  -1822 | -8.06

600,000 - 2019-03-26 BUY 1621000 18  -1746 | -10.36

400,000 1 20181024 BUY 1436000 1  -17.46  -1.39

200,000 1 20180530 BUY  1491,000 14  -1453 074

0

18.06 1812 19.06 1912 20.06

R&: SoEEH

F 218 = (MNFIF - SEFN / SERIEX 100
« 1) SEFIt MA| CHEAIEDIRIS] " ot
) SHFOFHA REAEIRS " 2 D(E= 2K 24
= FXo|A HIE(%)
Strong Buy (<) 0.6
Buy(of <) 88.7
Hold (&) 10.7
Sell(HIZ54) 0.0
A 100.0
= 71FY 2020-06-06 2| AZE AL 50| AYoiriLt SESH 2| EEE FXSeE tE MYAl HI2




. LGAEZZ (051900)

* O] 20| AME WES2 =019 2AS Y5 BHEstl A2 ERRI9] FEet 0Lt ZHY glo] 2|t SS =eleh (BdAt 22T)
o A= NESEY FH & EF LEFAS 1%018 Zwdta QA Ett

o SARE NESEY SA o 7Yt s SESH Ofsh 2 7t YLt

o A S NEE HEFARE A Al SROIA AR A Set A0l GEUIEE

o 3 MRS S8FAEMAMGY PR A2SEY HA oy FAUE SEFAE & HElE 2Rt AR gst,

+ 55 FX52 (Guide Line): FAVIZH12WE, BOY+UE 7|1 FASS 4EF71|(Strong Buy, Buy, Hold, Sell) 2 28t

* Strong Buy: 30%0|4 Buy: 10%0l4}, Hold: —=10~10%, Sell: =10%0[st2 T2

o AT EXST Guide Line: FXIZIZH1270E, AZIEH ThH| ©E H|E J|EQ S£XS53 30| (Overweight, Neutral, Underweight) 2 &
o 2014 2821YRH FA FASE0| 7IE 3T + 2CHA oA 4THHA = HY

2 XEs A0 SXNE BRE SXO= Y 20| Ol SANe| EXmL] 410t 5 BENSE SNoE MYE A1 ARYUL, B NEE
SBEAAAH NE[EOH ST Bk X2t 0] O5(0] BIEOIE ZI0IRISl, TSt SRERIPAAPE 1 BEA0IL RANS BEE A5 oiE
LTk, T2, 2 R28 #78 SR SRONZYS HEOR SR RSl TiEk} Moi50] O|S0{ROF 3, PAK & XI=0| Lh80] o3(0f 3
E Al SXR F30 CI501 ot 4E1E X QELCk £ B X2 A ENNODIE H3SIE NE2 el 891 201 2 X28 Fetos
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