25%
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Stock [Data
KOSPI (8/6) 2,342.61pt
523 FtsE ESinb/y ESPSPy
A2/ XX} Chdl 106,0008 63,6008
S2E -18.9% 35.2%
FUS Aoy AT
M 7.6% 0.5%
6M ~7.4% -12.0%
Y -10.4% -26.7%
Company Data
L EENES 137,2928%
AT HefiZH3M) 449K F
o=l XEe 42.8%
i1 (' 208) 5.1%
BPS('20E) 67,2838
9 75 SHER 12.9%
EXXE
(Aot IFRS i) 2018 2019 2020F  2021F
=B 44715 49632 51509 53167
F0(2 1,255.1 13820 14347 1,4949
EBITDA 14053 15648 16217 16968
Ao 13187 14627 15816 1,586.0
£0[9| 8987 10387 1,1450 1,157.8
X|HZF X 220(2 901.7 10365 1,1438 1,157.8
EPS(2)) 6,567 75549 8331 8433
Z2UE(%,YoY) -225 15.0 10.4 1.2
PER(HH) 15,5 12.4 10.3 10.2
PBR(HH) 1.72 1.49 1.28 1.20
EV/EBITDA(HH) 8.2 6.8 5.6 5.1
FAO|E (%) 28.1 27.8 27.9 28.1
ROE(%) 11.4 12.4 12.8 12.2
=X AZHIS (%) -300 -27.2 300 -32.1
Price Trend
(fl)  mm— T ETH(E) HSUHSAE(R) (%)
120,000 10
100,000 ""“\—u-\ 0
80,000 : -
60,000
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0

19.08  19.11 20.02  20.05

I2ZHA

M A% Review 2020.8.7

KT &G (033780)
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KT&GO| 227] GIZI|E FHO0|S 394724102 Al ZHINAO| SEIsi%
Cf. 327|SEH= Yoy AX 0| J[tliels TS0, 55 45 sisi @)Dt FX}
S 0] Tt J|CHI0| SITHE! 2O JICHEICt Worxl wiojolut ot
7 HiTolE B ZOMIT, B 30t WS X7t Ofol Jjslz BEY T
It QICt

>>> 287| G0 3,947HRACZ AP HMMA
KT&GS| 2&7| HAI|E FYU0IYL 3,947AHA(-1% YoY)2&2 AIY A
off SBIAC KTRG EEI|FE FYo(Q| Moz E78tD, KA
AHBME g 83 Fehot QIEHIAO Sl HoIMS Q4 FEhel

P

= N 08 ror
E B @ o0x >x
o o O ou |>

<

20| MAS7| ThH| ZA0HHM, HAL S0 HMESI| CHH| &%
UCH +ZHHH HX2 A FYK| B0t FDotALf, AL=HIAOF B
9| dH2 YA FFK| CHH| FTSIACE

Y=L EE| BRI|E Y02 3,699H2(+9% YoY)22 MASI|
UMY ME FHSZ UiEHi ASPIF SHOIRACLI(-3%
1) 85 =& SX2 +ZHH S0 =LRAN(+18% YoY), 2) FE4t

YA (= £X) 2 OiE0] SII5HA7| WZ0ITH+79% YoY).

SAtS] Fhe AE 4=
ATt XKETM, MUt Oo2 KXot SES O|{2HCH oHX|T
AL 38 28= AR, 2) 327|2H o 7
HES == 3=/28 2 MiE 37t ), 3) TXEH 5 24
= AX|a U= HOILt. £, SA} OH =

Q2F WXIEH =50 et SAIXQl LHIL /UAS A0[2H HRT
£ 3710f tHet J|H0] It S¥Mez At8s

SHH, QIABAL AH HEIS Chh 0@ HEOICE 2ZUH9 IO BN
Ag0| HFGEIM, OiE Aot AE YA OB XSED U] HEOITE
Ol0f T2t SAKS OB HI8o] Meint WES Sof, 05 40| T2 49
4 272 248 & Heolct

>>> EXIO|H BUY |{Xl, SEFJ 110,000202 A%
KT&GO| CHol SXteld BUYS QAISHI, SEZEIIZ 110000202 A3
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T SARS 3Q2E AHO| Yov2 JHME 202 J|tHelm, ML 20|
QU= HOICE WOIX BROIOT} &2 HITH2IS

CHet 7|t = =HEn
YIS RIS, I It S XVt U2l 7|22 E8Y ERIt AUt



7R (7RG 2020. 8.7
KT&G 2020 21X 2|5 (2re: Mg
e 2Q20P 2Q19 (YoY) 1Q20 (QoQ) HMMA (Xto) Ilesd (Xto)
o=l 13188 1,257.8 4.8% 1,178.4 11.9% 1,307.3 0.9% 1,307.0 0.9%
Fole 394.7 399.1 -1.1% 315.0 25.3% 391.6 0.8% 400.0 -1.3%
(OPM) 29.9% 31.7% -1.8%p 26.7% 3.2%p 30.0% 0.0%p 30.6% -0.7%p
X|u{iz=Z2=0(9| 293.1 3228 -9.2% 293.0 0.0% 294.2 -0.4% 303.0 -3.3%
Xt2: KT&G, Fn Guide, 7|53 2|A{X|
KT&G &H FZX| HE U 9 yotn
Qg Hy = HY = Xto|
3Q20E 2020E 2021E 3Q20E 2020E 2021E 3Q20E 2020E 2021E
U=l 1,381.0 5,105.0 5,302.0 1,397.1 5,150.9 5,316.7 1.2% 0.9% 0.3%
Igole 406.0 1,417.0 1,482.0 4144 1,434.7 1,494.9 2.1% 1.2% 0.9%
(OPM) 29.4% 27.8% 28.0% 29.7% 27.9% 28.1% 0.3%p 0.1%p 0.2%p
X|Hi=3F2=01¢ 307.0 1,131.0 1,146.0 316.9 1,143.8 1,157.8 3.2% 1.1% 1.0%
& 7123 2lAKl
KT&G 2Q20 &N 2|5 AA|
e =2 U8
— LS 2L S MS 63.4%(+0.6%p YoY), TOHZF YoY +1.9% AJ%h oA FX|SHHf 40 AR EATH] 20 =t
KT&G E& - SEUH]: MAE 2EL A SXMXSHIZRLL 19 JHOR Qlot EF K1), 58 +Z0| BUote/HA St 2 +18% Yoy 37t
- 90 LBl ASP(HA XE £30) siefol= 276tn, +EEHi Ba4t 22 iE SIt2 Fole] Fi2AS Yoy St
- @oikfg: A2 19 FYOZ 2Tl kY Eeimo| AAGHHA HMEtHOZ HXISIHA I1ZE Yo -46% Zh
KGC S - 2E4 FEO| MHX|YZ HHMOZ Qs 224 UiE EIH+27% YoY)
= - JEHZAY, 22121 5): ZEL19 Ao Qls 2210 Eefmo| SIFSHHA IiE 4E(YoY +10%)
- 2 0E ZAQ MY YA ALY HIF BIF FH2 +2’d SI2{(OPM -7.1%p YoY)
- QIZY|A} St Bole MiF QA FEoz BBt XS J|IE
7| - /g J|Letg ooz Qldl, QlufEtitaal 294 offl Uiy
- FZSHANA A0 A REARE O FE(E LUFA 9] 1.8% +F)

A2: KT&G, 7|185¢H

2| Ax|

KT&G SHEHFIF HE WY
EPS(®) 8,433 '21E EPS
Target PER(HH) 13.0 X2 1E FWI12M PER ATt
EEZIHY) 110,000 Hel ofg HrEd

Xtz 7lgsd A




KT&G 2020.8.7
KT&G H&7|E HH 0| & MY
(TH: M) 1Q19 2019 3019 4Q19 1Q20  2Q20P  3Q20E  4Q20E 2019 2020E 2021E
o=y 1,185 1,258 1322 1,198 1,178 1319 1,397 1,257 4,963 5,151 5317
(YoY) 11.0% 12.3% 11.8% 8.8% -0.6% 48% 5.7% 49% 11.0% 3.8% 3.2%
KT&G E& 659 813 723 748 661 908 828 824 2,943 3,222 3,282
(Yoy) 15.1% 15.2% 9.0% 9.5% 0.4% 11.8% 14.5% 10.2% 12.1% 9.5% 1.9%
Li=~Eft 448 489 514 460 435 472 492 441 1,910 1,840 1,820
(Yoy) 10.5% 2.9% 3.7% -0.2% -2.8% -3.4% -4.2% -4.1% 4.0% -3.6% -1.1%
UehH 381 423 457 423 390 419 439 408 1,684 1,657 1,642
(Yoy) -0.4% -0.9% 1.0% 4.9% 2.5% -0.9% -3.9% -3.6% 1.1% -1.6% -0.9%
= AJRH(AloE) 145 16.4 17.2 15.9 15.0 16.6 17.1 15.9 63.9 64.6 64.1
(YoY) -3.2% -2.9% -2.2% 0.3% 3.2% 1.4% -0.2% 0.1% -2.0% 1.1% -0.8%
MS 63.1% 62.8% 63.9% 64.1% 64.0% 63.4% 64.2% 64.3% 63.5% 64.0% 64.2%
(YoY, %pt) 1.4%p 0.9%p 1.4%p 2.2%p 0.9%p 0.6%p 0.3%p 0.2%p 1.5%p 0.5%p 0.3%p
THIfH(A ) 9.1 10.3 11.0 10.2 9.6 10.5 1.0 10.2 40.6 43 4.2
(YoY) -1.0% -1.5% 0.0% 3.8% 4.7% 2.4% 0.3% 0.4% 0.3% 1.8% -0.4%
ASP(/2) 832 824 833 831 815 798 798 798 830 802 798
(YoY) 0.6% 0.6% 1.0% 1.0% -2.1% -3.2% -4.1% -4.0% 0.8% -3.4% -0.5%
7|} 67 65 57 37 45 53 53 33 226 184 178
L 131 189 13 102 117 224 191 171 535 703 763
(YoY) -0.7% 2.7% 211% -22.8% | -11.0% 18.4% 68.8% 68.3% -1.1% 31.3% 8.5%
T (A SE) 8.1 10.6 6.9 6.5 5.9 1.7 10.0 8.9 32.2 36.6 39.1
(YoY) 25% -12.8% 173%  -252% | -26.8% 10.0% 45.0% 37.0% -7.3% 13.7% 6.9%
ASP(Z2{/2}) 0.29 0.31 0.27 0.26 0.33 0.31 0.32 0.32 0.29 0.32 0.33
(YoY) ~7.7% 8.7% -2.6% -1.1% 14.7% 3.0% 15.8% 20.4% 0.5% 11.5% 2.0%
Hrsks(/gd) 1,125 1,169 1,194 1,177 1,192 1,221 1,200 1,200 1,164 1,205 1,200
(YoY) 4.9% 8.4% 6.0% 4.4% 6.0% 4.5% 0.5% 2.0% 6.2% 3.5% -0.4%
71t 80 135 96 187 109 212 145 212 497 678 698
(YoY) 128.2%  200.8% 28.8% 95.0% 37.3% 57.1% 50.5% 13.7% 98.8% 36.4% 2.9%
KGC E% 399 306 427 272 391 278 386 231 1,404 1,286 1,340
(YoY) 1.4% 5.0% 5.5% 14.0% -1.9% -9.4% -95% -15.0% 5.7% -8.4% 4.2%
7|t 128 139 172 178 126 133 183 201 617 643 695
(YoY) 25.2% 13.4% 50.8% -1.1% -1.2% -4.2% 6.2% 12.8% 18.9% 43% 8.1%
Sl sielEel 66 90 15 114 90 107 126 137 385 459 511
(YoY) 21.1% 26.7% 64.9% 22.4% 36.8% 18.6% 9.4% 20.0% 33.5% 19.4% 11.4%
JEt Y HExH 62 49 57 64 36 26 57 64 232 184 184
oiEZ0(e 687 742 761 684 681 758 799 717 2,875 2,954 3,033
(GPM) 57.9% 59.0% 57.6% 57.1% 57.8% 57.4% 57.2% 57.1% 57.9% 57.4% 57.0%
| 338 343 379 432 366 363 384 407 1,493 1,520 1,538
(THEtH|) 28.6% 27.3% 28.7% 36.0% 31.0% 27.5% 27.5% 32.4% 30.1% 29.5% 28.9%
Fol9| 348 399 382 252 315 395 414 311 1,382 1,435 1,495
(YoY) 11.8% 23.6% 7.2% -4.4% -9.5% -1.1% 8.4% 23.1% 10.1% 3.8% 4.2%
(OPM) 29.4% 31.7% 28.9% 21.1% 26.7% 29.9% 29.7% 24.7% 27.8% 27.9% 28.1%
KT&G €& 253 340 285 257 250 370 351 309 1,135 1,279 1319
(OPM) 38.4% 41.8% 39.4% 34.4% 37.8% 40.7% 42.4% 37.4% 38.6% 39.7% 40.2%
KGC 8% 91 44 80 -9 71 20 57 -4 206 144 156
(OPM) 22.9% 14.3% 18.8% -3.4% 18.2% 7.2% 14.7% -1.9% 14.7% 11.2% 11.7%
7|t 4 15 17 4 -6 5 7 6 42 12 20
(OPM) 3.3% 11.2% 10.1% 2.5% -4.7% 3.6% 3.7% 3.1% 6.7% 1.8% 2.9%
Ao 388 445 450 179 416 402 434 330 1,463 1,582 1,586
F71&0Y 274 324 322 118 294 293 317 241 1,039 1,145 1,158
X|H{z==2=0]2! 273 323 321 120 293 293 317 241 1,036 1,144 1,158
(YoY) 9.7% 21.1% 23.9% -5.9% 7.3% -9.2% -1.2%  100.9% 15.0% 10.4% 1.2%

It2: KT&G, 71853 2IAX|




KT&G 2020.8.7
T 201 ALN (ol aloe)  IHSPAIENE (S M)
128 &M, IFRS ¢Z 2018A  2019A  2020F  2021F  2022F  12€ &M, IFRS ¢E 2018A 2019A  2020F 2021F  2022F
HEY 44715 49632 51509 53167 52477 QEXHt 6,413.4 64172 69193 73934 78633
=S 18360 20886 21966 22842 22069 og 9 szt 933.0 891.3 13024 16529 21742
=] 26355 28746 29543 30326 30408 |38t 17413 1,6490 1,649.0 16490 1,649.0
ThaHH| 13804 14926 15196 15377 15779 ESVEREPII=E] 1,191.1 11,3031 12943 13359 13186
go| 1,255.1 13820 11,4347 14949 14628 THOXHet 24613 24472 2547.1 2629.1 25949
EBITDA 14053 15648 1,621.7 16968 1677.1 J|EHR EXtet 867 1266 1265 1265 1266
FoiQ|aal 63.6 80.7 147.0 91.1 96.7  HIQEXMA 37417 42949 43779 44460 45017
O| Xt 17.4 243 28.2 315 36.5 EXtRpA 1,197.4 13530 13530 13530 1,353.0
O|XIH|-& 7.0 6.9 5.7 4.9 4.4 QEXA 18188 1,753.4 18413 19140 19741
Q0| 70.0 68.1 15.0 15.0 15.0 SERpA 72.0 89.7 84.8 80.1 75.7
Qe s 72.9 18.8 15.0 15.0 15.0 J|EH| R XA 6535 10988 10988 10989 10989
& S BA YL 93 15 0.0 0.0 0.0  XMESAH 10,155.1 10,712.1 11,297.2 11,839.4 12,365.0
7|Et 46.8 12,5 1245 645 646 [SEM 16407 1,600.1 16199 16163 16112
HRIMIXt2T0| 13187 14627 1581.6 15860 15595 UK L J|EHHR 1,117.9 11,2326 12350 12370 12362
HolMHI& 4200 4240 4366 4282 4211 HII138RHM 134.9 51.3 68.7 63.0 58.8
HEAtd a2 898.7 11,0387 11,1450 1,157.8 11,1384 J|EFS S B 3879 3162 3162 3163 3162
GI1=0(9 898.7 11,0387 11,1450 1,157.8 11,1384 H||SH. 3813  406.1 3833 3663 3535
X|Hiz220[9 901.7 10365 11,1438 1,157.8 11,1384 71288 969 1182 95.4 78.4 65.6
=2t U 200 (%) J|EH|IQE S 1Y 2844 2879 2879 2879 2879
HEH s -4.2 11.0 38 32 -1.3 RS 2,0220 20062 20032 19826 19646
g0l LS -12.0 10.1 38 42 -2.1  XHix|& 8,079.3 8,650.6 9,237.4 9,800.2 10,343.8
EBITDA 528 -115 13 36 46 -1.2 23 9550 9550 9550 9550 9550
XHiF=F2012 5242 -225 14.9 10.4 1.2 -1.7 2oz 4841 4993 4993 4993 4993
EPS 5Z& =225 15.0 10.4 1.2 -1.7 J|EfXHR -3282 -3188 -3188 -3188 -3188
IHZ£50|2 (%) 58.9 57.9 57.4 57.0 57.9 J|EPEL RO Ao -1405 -1106 -1106 -1106 -110.6
0| AE(%) 28.1 27.8 27.9 28.1 27.9 ojydoiz 7,1089 76257 82125 87754 93189
EBITDA Margin(%) 31.4 315 315 31.9 320  H[XH{X|E 53.8 55.4 56.6 56.6 56.6
K|t 332012 &(%) 20.2 20.9 22.2 21.8 217 XESAH 8,133.1 87059 9,2940 9,856.8 10,400.3
SI25EH (9 Moje))  EXMX|HE (TR =, %, tH)
128 &M IFRS SE 2018A  2019A  2020F  2021F  2022F 129 &AL IFRS ¢1& 2018A 2019A  2020F 2021F  2022F
YRS IS 8217 10425 8958 8568 10145  FYX|Z(Y)
gI1=09 898.7 11,0387 11,1450 1,157.8 11,1384 EPS 6,567 7549 8331 8433 8292
Heige=ol It 596.0 6852 187.0 201.9 2143 BPS 58,847 63,008 67,283 71382 75341
FYAL IS 2] 146.4 177.8 182.1 197.3 209.9 CFPS 10,887 12,556 9,702 9904 9,853
SR 2| 38 5.0 49 47 4.4 DPS 4000 4,400 4,400 4,700 4,700
X 2HyItE -9.3 -1.7 0.0 0.0 0.0 F7ttH<(HH)
7|EH 455.1 504.1 0.0 -0.1 0.0 PER 15.5 12.4 10.3 10.2 10.4
SAE SRS -3328 -259.8 -88.7 -159.6 50.6 PER(Z|11) 17.6 145 11.8
OHEXHEL T (e 2 A 733  -85.9 88  -417 17.4 PER(%|X) 145 12.4 7.6
T OXpArOZE A -170.4 04 -999  -820 34.2 PBR 1.72 1.49 1.28 1.20 1.14
OHUXH P |EFHR Q| St 15.3 58.8 2.4 2.1 -0.9 PBR(%|11) 1.96 1.74 1.46
J|E} -251.0 -233.1 00 -380 -0.1 PBR(Z|X) 1.62 1.49 0.94
JEr3sE -3402 -4216 -3475 -3433 -3888 PSR 3.12 2.59 2.29 2.22 2.25
EXgE H3ss -463 -4592 -4350 -4350 -4350 PCFR 93 75 8.9 8.7 8.7
QA FE -3533 -2222 -2700 -270.0 -270.0 EV/EBITDA 8.2 6.8 5.6 5.1 49
YL K& 27.3 37 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -55  -338 0.0 0.0 0.0 HiE e (%, 2&F 33) 56.2 53.6 48.6 51.4 52.3
EXIRFAtIZA(ETH -121.1  -155.6 0.0 0.0 0.0 Y= & (% 2EF,013) 39 47 5.1 5.5 5.5
CHI| 28RO ZEA (ST 3583 92.4 0.0 0.0 0.0 ROA 8.9 10.0 10.4 10.0 9.4
7|Et 480 1437 -1650 -1650 -165.0 ROE 11.4 12.4 12.8 12.2 1.3
H2Es sass -549.4 -632.1 -580.8 -598.3 -630.6 ROIC 20.8 22.9 235 23.7 22.7
LS BHEA) 453 -104.9 -5.3 -22.7 -17.1 HEMHBIE 39 40 40 40 40
g, AEYoizgel SHUA 0.0 0.0 0.0 0.0 0.0 ORI H & 1.9 2.0 2.1 2.1 2.0
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 E LIS 24.9 23.0 21.6 20.1 18.9
CIISE=NT= -505.1 -505.1 -557.0 -557.0 -594.9 =Xtel3H8 -300 -272 -300 -32.1 -356
7|EL 1.0 -22.1 -18.5 -18.6 -18.6 O|XtE 4t & 180.4  201.7 2497 302.0 336.1
JEtas g -8.2 7.2 531.1 527.0 5725 EXYS 2318 169.4 164.2 1414 1244
I U WK £57t 217.9  -417 4111 350.5 5213 &Xa -2,4425 -2,370.8 -2,787.2 -3,160.4 -3,698.8
J|x3F o Rt 715.1 933.0 891.3 13024 16529  NOPLAT 14053 15648 1,621.7 16968 1,677.1
LG W HIHERR 933.0 8913 13024 16529 21742 FCF 3529 6525 867.0 863.7 10628
E: 7185 2lAX
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Compliance Notice

o TAl= 88 6 XY KTRG LHFAZ 1% Ol ERStD UX| LT

o PAt= & XEE J[BEXX E= MBI AN HiSet AHAOo] Si&LCt.

o = Xgo| FEEXNEMAL: Xta AEY ol 5 Aol ASE 7SS SEFALE A HEE BRI UX| k&L

o 3 X=0| HAE LIS 2219 oS HefotH grIstn Qon, oo BElst 2oLt 2HISl0] ZHE|ASE ZhRlRtLIC

AOX|ARe

o 2 RARRMXIRE ALY ZIMXIMETE MEE £ e XHE W HEREE P 0L AT O Hedo|Lt aXde BRE £ ¢ln, SX| glo] 9
Aol HEE &= A&

o 2 ZARRAMXEE RIIEHE EXE ot HEXNSS SH2Z FAF 00| HiZE= HoXlg2XM, RIISHS BF, 35, Ojojel L& &Y S0
ootk AE™EE MEHOZE EXIXt XpAlQ| TEHIF HRISIO| O|R0{M0F 6tH, PAkz 2 Xt=2| &0 2/AHsto] Aozl Aol £Xe| Zntof CHoH
Ojfet MRE X|X| ol HX 2HoIM SHE A E =+ SiELICH

o 2 IAI BMXIRE RHOR 018, X, MA| HiIX, M, HE WY =Wole 59 WHOoZ XMEAUS Hdfste FR0le 2RO 2Joto] Tl-dAly
s XA guct

EXte|AHSHE(2704) SEFIIF0|(271)
e ) . . ﬁg J"JE@(%) ______ AHIINE)  — =TT}
359 Ut EXjolA SHEFt oy o Py
ME Fopce St Yt
KT&G ~ 2018-10-05 BUY(Upgrade) 121,0008 &H¥  -17.60 -15.29 120,000 _r
(033780) 2018-10-30 BUY(Maintain) 1250009 &gl -20.59 -18.80 e | I
2018-11-05 BUY(Maintain)  125,0008 671 -17.29 -12.80 80,000
2019-01-03 BUY(Maintain)  125,0008 671 -17.69 -12.80 60,000
2019-01-25 BUY(Maintain) 1250009 &gl -1839 -12.80 40,000
2019-02-22 BUY(Maintain) 1250009 &g -17.62 -12.40 20,000
2019-04-10 BUY(Maintain)  125,000% 671 =-17.72 -12.40 0/l
2019-05-10 BUY(Maintain)  125,000% 671 -19.65 -17.60 '18/8/07 '19/8/07 '20/8/07
2019-05-21 BUY(Maintain) 1250009 &g -2059 -17.20
2019-08-08 BUY(Maintain) 1250008 &M  -19.41 -15.20
2019-11-08 BUY(Maintain)  125,0008 67ig -22.80 -19.60
2020-01-13 BUY(Maintain)  125,0008 67ig -23.28 -19.60
2020-02-03 BUY(Maintain) 1250009 &g -24.40 -19.60
2020-02-28 BUY(Maintain) 1250009 &g -26.55 -19.60
2020-03-23 BUY(Maintain)  107,000% 671 -31.63 -28.04
2020-04-09 BUY(Maintain)  107,000% 671 -28.08 -24.21
2020-05-14 BUY(Maintain) 107,000 &g -26.14 -17.48
2020-06-09 BUY(Maintain) 107,000 &g -25.78 -17.48
2020-07-16 BUY(Maintain) 107,000¥ 6JH& -25.46 -17.48
2020-08-07 BUY(Maintain) 110,000¥ 6JH&
*ZFte 2HZIE J|Z0R 12I8S MEGAS
ExtelA 9 HMEI|&E
719 HEIIE(6H7) eqE EEIIE(67H7)
Buy(Oi==) AIYTHH] +20% O It 45 ol Overweight (HIS&CH) AIRCHH| +10% Ol ZXntQl oflef
Outperform(AIg =& d32) APETHE] +10~+20% 7t &5 ol Neutral (5&) AETHE] +10~-10% H= o4
Marketperform(A|&4=2 &) AIMTHH] +10~-10% 37t HE O Underweight (HI5=2) A|&THH| -10% O|AF Xnfstet oAb
Underperform(AIE =& 6t2])  AIFCHH| -10~-20% 7t St2F o4
Sell(0H <) AlZCTHH] -20% O[St It Stef of| 4t
EXSE Hl& €4 (2019/07/01~2020/06/30)
0= S8 i
96.39% 3.01% 0.60%




