BUY(Maintain)
SHEZJ} 44,0008
ZJHK1/20): 31,300¢

A7H5%: 7,341942)

a|C]of/2AME /21X
Analyst O|=f==

02) 3787-5115 namsu.lee@kiwoom.com
RA O|3HE

02) 3787-3759 gksruf9212@kiwoom.com

StockData

KOSDAQ (1/20) 977.66pt

52F FISE £ 10t A2

AT/} Che| 39,3009 16,7002

saE -20.4% 87.4%

*olg Hrf ATH
M 7.4% 4.0%
6M -7.3% -25.8%
Y -36.3% -23.0%

Company Data

ERESIES 23,453 M
U HeHFH (M) 351 "
Q=0 X2 16.5%
i 2~Q E(20E) 0.0%
BPS(20E) 18,5328
FQ x5 0|=ate| 721 19.2%
EXIX|&E

(A2, IFRS) 2018 2019 2020F 2021F
o= 6122 6578 5668 7769
Feioy 47.7 40.4 13.6 57.9
EBITDA 877  104.1 798  137.6
M|Zo[e) 46.0 11.0 6.3 58.3
=09 234 -162 -142 36.4
Kol FX| 201 306 -9.1  -135 34.6
EPS(®) 1,361 -390 -576 1,476
SLZ(%,YoY) 583.9 HH HX| =y}
PER(HH) 384 985 -51.7 205
PBR(tH) 2.84 2.03 1.61 1.50
EV/EBITDA(HH) 12.9 7.7 75 4.4
FRAO|AUE (%) 7.8 6.1 2.4 7.5
ROE(%) 8.0 -2.1 -3.1 7.6
=XHUZHIE(%) -395 -450 -46.2  -445
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EIAEO|M ERF 2 JEt SI02 SiFEls 242 HOl 2 TRt
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O ZHMMAO Heste AXE ZHE o= FHsi,

427| MM NCT ¥ OiE =2 QP ¥k 972Ant &1 MH47| &t
7t MEE SM C&C 3459, ™y =2t0F SHE F|0|AE 20292 Eddl
SMIQt EZIHO|H £ZI9] FE HIE Aoz HQICt

HE YA E J7IST NCT= ¥t A PLI&Pt2 240TH 9 HIEE &t
0|2 ZME APEXt 200tEE DMGIH O A MHEO| iyl Aorg ALt
3¢ UiE 349 L=2nt EEH0[HY BT XZL|YOL, WAl ™E =y
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>>> O[EJAE SSAOS Wate 47} Qict
NCT= 487| ¥ THOHZF 2408EHF NCT 127, NCT Dream, WayV At
5008F¢E 2020 7|S3CH ot HED| HIEE 2lo|E ZME 33|, otEt
13| JHX|SH] oA A= OfE|AE Z 7
2 ATH 30| o{HS A= UHO £2RF
F 52 UY TOHFMNA| HESH Y RS &5 OlE|AEE HR
2 HOFALL,
OlE|AE 103, EIAt
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X A ZME=ZQ| 2 HIEE 2lojlE ZME 2o IE =
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oAl 2021.1.21
oA A% 30| U Y (K-IFRS A JIZF)
(H49) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20F 2019 2020F 2021F
& 130.8 159.6 1735 193.9 144.7 135.9 115.0 171.2 657.8 566.8 776.9
(YoY) 18.2% 28.3% 2.8% -7.0% 10.7%  -149%  -33.7%  -11.7% 7.4%  -138% 37.1%
SME 57.0 64.6 83.7 102.2 683 74.6 58.6 97.2 307.5 298.7 370.2
SM Japan 14.9 16.0 20.1 28.4 143 7.6 1.7 108 79.4 445 56.5
DREAM MAKER 16.3 14.0 29.4 19.9 5.4 5.4 5.7 7.4 79.6 23.9 43.0
SM C&C 35.0 424 395 188 336 26.6 27.2 345 165.8 121.9 137.6
KEYEAST 23.4 333 21.7 21.9 315 19.6 5.9 20.2 100.2 77.2 120.8
O 97t 89.7 113.4 113.6 1255 101.6 80.0 75.2 105.0 4422 361.8 502.1
(Yov) 34.7% 33.4% -33%  -10.6% 13.2%  -29.4%  -33.8%  -163% 80%  -18.2% 38.8%
&350 411 46.3 59.9 68.4 431 55.9 39.8 66.2 215.6 205.1 274.8
(Yov) -6.7% 17.4% 16.9% 0.5% 5.1% 208%  -33.5% -3.3% 6.4% -4.9% 34.0%
GPM 31.4% 29.0% 345% 35.3% 29.8% 41.1% 34.6% 38.7% 32.8% 36.2% 35.4%
THEH| 38.2 42.4 39.9 54.7 415 427 495 57.7 175.2 191.4 2168
(YoY) 13.8% 44.2% 2.2% 3.3% 8.4% 0.8% 24.0% 5.6% 13.1% 9.3% 13.3%
Fo|y 2.8 3.9 19.9 13.8 1.7 13.2 -9.7 85 40.4 13.6 57.9
(Yov) -729%  -613% 64.2% -9.4%  -403%  240.1% HE  -384%| -154%  -662%  324.9%
OPM 2.1% 2.4% 11.5% 7.1% 1.2% 9.7% -8.4% 5.0% 6.1% 2.4% 7.5%
#0|9| -37 0.7 9.3 -225 -1.9 -0.2 -15.7 35 -16.2 -14.2 36.4
(YoY) HH -82.8% 28.3% HH HX| HH HH =ry| XM HX| =
NPM -2.8% 0.4% 54%  -11.6% -13% -0.1%  -13.6% 2.1% -25% -25% 62.5%
ItE: oAl IBBH
0|AQ OIEJAE JBY X9 BS #g
el ag 2T X U BE
2019 2020 2019 2020
NCT 127 OJU| 4%: 262t NCT 127 7 2%&: 1508t
NCT NCT Dream 0OJL| 3%&: 330F NCT Dream 0O|L| 4%: 68%F Mt 2% 2409
WayV OjL 2%: 58 WayV &+ 1&: 118
Wi &2 0] 13 560 A 8= 0l 2% 1009
EX0 7 6% 778 - HELAE Ol 18 415 HEaTE B 18
£ A2 0[Y 17 272
M &2 0)Y 27 168
Jto| £& OjL] 13- 348
X|- QO X a
Super Junior T 9% 438t H7 97 2|m3|X|: 128 Zf‘g E:t: ;Ef i; Ei\E( E:t: ‘]1;: ?2;
TVXQ! - - 2:93 Oju 1&: 148t £ 2xal ol 1®: 118k
SHINee = EfQI &2 0JL 2% 102t B2l &2 g 3%: 308t
GG - - B! B 2% 168t ENGd OjL| 4%: 109t
Red Velvet ol 6, 7% 402t - - ofo|2ig7| OlL 17: 238
SuperM oL 1&: 178 ot 18 508k - -

Ap2: oA THRXLE, 7

oo
ol
i




oAl 2021.1.21
oA MX 0| U MY (K-IFRS EE I|F)
(Aee) 1019 2Q19 3Q19 4Q19 1920 2Q20 3020 4Q20F 2019 2020F 2021F
&Y 57.0 64.6 83.7 102.2 68.3 74.6 58.6 97.2 307.5 298.7 370.2
(YoY, %) -4.1% 6.7% 27.4% 6.5% 19.8% 15.5% -30.0% -4.9% 9.2% -2.9% 23.9%
Set 8.4 13.4 17.6 24.9 18.9 33.8 19.5 46,5 64.2 118.7 133.7
CXIgse 15.2 135 16.2 17.1 18.9 19.2 19.2 29.0 62.0 86.3 98.6
HUXIHE 335 37.7 49.9 60.2 30.5 21.6 19.9 21.7 181.3 93.7 137.9
=7t 332 445 52.4 65.6 453 40.0 373 59.6 195.6 182.2 232.1
(YoY, %) -5.9% 17.8% 22.2% 16.3% 36.6% -10.0% -28.8% -9.1% 13.5% -6.8% 27.4%
mE30(9 238 20.1 313 36.6 23.0 34.6 213 376 111.9 116.5 138.1
(YoY, %) -1.6% -11.7% 37.2% -7.4% -3.5% 72.0% -32.0% 2.7% 2.3% 4.1% 18.5%
GPM 41.8% 31.1% 37.4% 35.8% 33.6% 46.4% 36.4% 38.7% 36.4% 39.0% 37.3%
TR 15.2 18.2 15.7 25.6 15.2 17.9 17.5 23.1 74.7 73.7 77.7
(YoY, %) 2.3% 26.6% 1.6% 12.4% 0.2% -1.7% 11.6% -10.0% 10.7% -1.4% 5.4%
Fgolel 8.6 1.9 15.7 11.0 7.7 16.7 38 14.6 37.2 428 60.4
(YoY, %) -7.7% -77.0% 111.4%  -343% -10.0% 761.4% -75.7% 32.5% -11.2% 15.2% 41.0%
OPM 15.1% 3.0% 18.7% 10.7% 11.3% 22.4% 6.5% 15.0% 12.1% 14.3% 16.3%
=0[9| 5.0 23 7.9 -2.8 48 5.9 0.8 8.7 12.3 20.2 37.7
(YoY, %) -43.5% -59.2%  413.7% x| -3.3% 159.5% -89.5% =¥ -0.5% 64.1% 86.3%
NPM 8.8% 3.5% 9.4% -2.8% 7.1% 7.9% 1.4% 8.9% 4.0% 6.8% 56.4%
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AEERES oo 2021.1.21
SM OtE|AEY =9 &= LY |
JEY sy 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21F
OjLf 4 &: 268t gt 27 728
Album
(XS 128hH (XS 278
2 2 sl il 221e1:5.17/13]
4.26~5.21/13 3| 7.7~7.20/33]| 12.18~19/23] 1.4~2.24/63| (Beyond LIVE)
(OIF9IHEA) (| 3HZA) (L2 AL (22 3=
Concert _, "
o<l i<l
6.21~29/5 3] 3.10/1%]
NCT 127 (SEOF 37HEA]) (013 1HEAI)
=X =X TEXf TEXt TEXf TEXf TEXf
Youtub 719,232 877,488 1,000,000 1,180,000 1,730,000 2,030,000 2,310,000
o e% Yo X3 @ mE X3l @ ERE Xog 2 GE 23 @ g7 2ol 8 He Ry 2 P 23
1,511,333 952,922 750,281 2,589,037 15,309,633 5,318,250 4,398,080
Billboard 200: Billboard 200:
e <l
Global Chart _ . X
Oricon Weekly: Oricon Weekly:
2 2l
OjLf 3%: 328 oL 4%: 608
Album
(XS 188h (XS 418h
=L il 22t21: 5.10/13]
11.15~17/38]  1.26~2.3/4%] (Beyond LIVE)
C . (HsHSs) (22 270 Al)
oncer
oHel: i<l
NCT 12.1~2/2%] 2.29~3.1/2%]
Dream (Ei= =) (SEOF 27HEA])
TEXp TEXp TEXf TEXt TEXfa TEXfa TEXfa
v b 545,322 752,000 867,000 988,000 1,520,000 1,760,000 2,020,000
OUlPC g wa xela: @ WR xos: @ WP Foa § WR X84 @ BI Zoh © BRE Ro4 8 I Zol
231,332 1,100,630 395,091 399,973 6,142,504 1,071,844 1,547,271
Oricon Weekly: Oricon Weekly:
Global Chart
16 ¢l 29
g 2F 1208
Album (XS 645H)
22t01:12.27/13|
Concert
(Beyond LIVE)
TEXp TEXp TEXf TEXt TEXf TEXfa TEXf
NCT Youtub 728,223 787,000 833,000 884,000 1,010,000 1,770,000 2,600,000
UM ma xua @ EI xS ¥ I ZY Y B2 Zos 2 BZ Zod @ BI Ao ¥ W2 Zoa
1,043,572 760,254 655,329 716,256 1,407,143 4,197,258 25,437,192
Billboard 200:
2
Global Chart .
Oricon Weekly:
2
ot 68 768
Album (XS a40H)
=Li: =L
7.19~28/63] 12.29~31/33]
(KSPO DOME)  (KSPO DOME)
Concert o o
slQ|: olQ:
8.10~9.29/10%] 10.11~12.22/12
X0 (SEOt SHHEA]) (E2 S 6IHZAl)
TEX: TEX: TEXf TEXf TEXf TEXf TEXf
Voutlb 3,398,601 3,920,000 4,640,000 4,990,000 5,630,000 6,280,000 6,870,000
e w3 xes Y w2 zus Y B2 Zoa Y WF IS 2 BD Zola ¥ BF ASS @ B2 Xol
1,282,526 4,084,884 7,792,545 3,471,329 8,156,299 12,230,482 9,109,013
Billboard 200:
182¢
Global Chart .Tl
Oricon Weekly:
169]

Xt&E: oA, HEEE SocialBlade, 7|853




PSR el of Aot

2021.1.21
SM OlE|AEYE 0 &&F WY 2
JEY sy 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21F
Album OjL] 6 &: 188k OJu 7%: 102t
(XS 78 [ESSCL)
2 = il
Concert 6.9~16/4 3| 11.23~24/23] 1.11~2.24/33]
Red (22 2IHEAl) (SFEH| =2 (22 3IHEAl)
Velvet =X =X TEXf TEXt TEXf TEXf TEXf
Youtube 1,454,897 1,710,000 1,900,000 2,430,000 2,790,000 3,370,000 3,610,000
2 g Xl € e X3 2 EE 23 ¥ HE Ry € BE X3 @ HE X9 E BE Ry
3,062,913 4,493,555 1,814,310 19,472,926 9,902,369 22,460,981 8,817,565
Global Chart Oricon Weekly: Oricon Weekly:
209 179
Album ojy 18 178 o 18508t
(XS 4T [ESSl))
oiel: i<l 22t21: 4.26/13]
Concert 11.11~19/53] 1.30~2.28/8%| (Beyond LIVE)
(O] 59HEA)  (830] 8MEA)
TEXp TEXf TEXt TEXf TEXf TEXf
SuperM 316,000 798,000 941,000 1,120,000 1,880,000 2,110,000
Youtube 2 w3 zes @ BR Zolh B OWI Zoh @ BE Zolh © WRE R E BE Rol
2,393,472 3,255,482 1,741,514 1,871,234 11,940,813 8,754,673
Billboard 200: Billboard 200:
Global Chart I+ 2%
Oricon Weekly:
128
Album T 9F: 430 Hrt 10 Ty
(X5 27¢2hH
o<l o<l = ol 22t21: 5.31/13] 22101: 11.7/13]
6.15~21/3 3] 7.12~8.28/3%|  10.12~13/23] 1.11~19/33] (Beyond LIVE) yond LIVE)
Concert (2, A=HIAIoh) (Y2, AL (KSPO DOME)  (SE0t 22H=Al)
olQl: sl 2l:
Super 11.2~12.15/63] 2.7~16/53]
Junior (Y2, SE0H (Y2 2H=A])
TEXp TEXp TEXf TEXt TEXf TEXf TEXf
Youtube 1,212,632 1,270,000 1,380,000 1,510,000 1,630,000 1,720,000 1,860,000
2 Ha X9 € P XY 2 87 23 ¥ B 2y € BE XY 2 g X3 8 B Ry
185,768 23,898 136,039 1,322,516 1,010,589 898,609 2,585,657
Global Chart Oricon Weekly:
74
Album
ol Q|: ol Q|: olQ|: ol 2|: 22121: 5.24/13]
4.5~10/9 3| 7.20~9.7/28]  11.9~12.22/88] 1.11~1.19/6%]  (Beyond LIVE)
Concert (E2 27HEAl)  (SEHOF 27H=A) (22 =) (L& 2H=A])
oflel:
TVXQ! 6.29/1 3]
' (Ei= &=)
TEXp e TEXf =Xt TEXfa TEXfa TEXfa
Youtube 375,706 388,000 403,000 417,000 459,000 474,000 501,000
2 I Xl 8 e X3 2 BE 23 8 HE Ry € B X3 @ HE R9 © B Ry
47,873 38,254 21,211 1,051 846,926 67,947 349,321
Global Chart
Album Oxg A2
Concert
TEXt
AESPA Voutube 1,160,000
2 g X3
23,331,390
Global Chart
Xt&: oAU AEHE SocialBlade, 7|125¢H
5 JI2zud
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Ol Al OHZH I FA0| F0|(K-IFRS HEIIE)
e oEY  —— F2A0IR) aete)
250 r 25
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xE: olA%, g
olARl S22 OiE HIB(K-IFRSEL)
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TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 B IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS & 2018A 2019A 2020F 2021F 2022F
= 6122 6578 5668 7769 9095 QEXMt 537.4 6287 5929  668.1 8023
=S 4095 4422 361.8 5021 597.5 og o sgd gt 2373 2850 2854 2887 3759
==l Bl 202.7 215.6 205.1 2748 3120 |2 8Xt4t 448 91.4 94,1 979 1018
That| 155.0 175.2 191.4 2168 2339 = o 7IEH2 1887 1955 1685 2309 2704
ol 47.7 40.4 13.6 57.9 78.1 XD XpAR 115 14.8 12.7 17.4 20.4
EBITDA 87.7 104.1 79.8 137.6 170.0 J|EtR- St 55.1 420 32.2 33.2 338
FQee -18 -294 -73 0.4 -05 HIRSXRE 4651 4869 4896 5219 4850
O|Xp==2f 2.6 39 40 40 5.0 EXtRpA 1517 1093 1175 1220 1260
O|XHH|-& 2.6 3.9 3.9 3.9 3.9 SERRA 933 1057 117.2 1289 1398
Qtato|Q 6.0 47 3.9 3.9 39 SERpA 1860 1993  217.6 2327 1810
Qe s 1.2 1.8 1.1 1.1 1.1 J|EH| R &R 341 72.6 373 38.3 38.2
& 9 A YL -64  -108 -4.2 -2.6 -4.6 XS 10025 1,1156 10824 1,1900 1,287.3
7|Et -02 -215 -6.0 0.1 02 Q3% 3942 4370 4140 4809 5255
HelqIxt2H0|f 46.0 1.0 63 58.3 77.6 YRS ! J|EHHR 2900 3055 2826 3494 394
HolMbl& 22.6 27.1 20.5 219 29.1 HII1382HM 445 66.2 66.2 66.2 66.2
H LA 2= 234 162  -142 36.4 485 JlEtR-E 2 59.7 65.3 65.2 65.3 65.2
g7|20|Y 234 -162 -142 36.4 485 HIQSEM 32.1 459 45.9 46.2 46.4
X|HiFFa0[9| 30.6 -9.1 -135 34.6 46.1 71288 10.2 25.7 25.7 25.7 25.7
=2t U 200 (%) J|EH|IQE S 1Y 219 20.2 20.2 205 20.7
HEY U 675 74  -138 37.1 171 SxiEA 4263 4829 4599 5271 5719
Fo|Y BAE 3360 -153 -66.3 3257 349  XHiX|E 4242 4442 4346 4732 5232
EBITDA 528 166.2 18.7 -233 72.4 235 PN 115 1.7 1.7 1.7 1.7
X|HhF=F2012 Z24E 607.0 -129.7 484 -356.3 33.2 oz 219.1 2453 2453 2453 2453
EPS 5Z& 583.9 HA HX| =5l 33.2 J|EfXHR 29.5 29.4 29.4 29.4 29.4
HES0|2E(%) 33.1 328 36.2 354 343 J|EPR O | ol -10.1 -6.8 -2.8 1.1 5.1
SA0|AE(%) 78 6.1 2.4 75 8.6 0|0z 1742 1645 1510 1856 2317
EBITDA Margin(%) 14.3 15.8 14.1 17.7 18.7  HIX|Eix|2 151.9 1886 187.9 1897 1921
K|t 3=3=2=01 2 E(%) 5.0 -1.4 -2.4 45 5.1 XHEEH 576.1 6328 6225 6629 7154
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2018A 2019A 2020F 2021F 2022F 12¢ BM, IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3s8 120.0 91.9 96.1 143.2 1703  FYX|E(S)
gIl=0d 234 -162  -142 36.4 485 EPS 1,361 -390  -576 1,476 1965
Hisige=sol It 828 137.9 1147 129.4 147.9 BPS 18,424 18,944 18532 20,177 22311
SYRAZ 24| 12.9 255 295 34.7 40.1 CFPS 4725 5220 4285 7,073 8376
SR e 2HH| 27.1 38.2 36.6 449 51.7 DPS 0 0 0 0 0
X 2HEItE -64  -116 -0.4 -0.4 -0.4  FT1Hl=~(tH)
7|Et 492 85.8 49.0 50.2 56.5 PER 384 -985 -51.7 20.5 15.4
SAESIUEM B2 52.4 -4.8 16.0 -0.9 1.8 PER(X|11) 418 -1409 -703
OHEXHEL T (e 2 A 23 -0.2 270  -624 -394 PER(X|X) 241 -692 -284
T OXpArOZE A -1.3 -1.4 2.0 -4.7 -3.0 PBR 2.84 2.03 1.61 1.50 1.36
TV ISEIRSOVI=ETE-STY 457 47  -230 66.8 447 PBR(%|11) 3.09 2.90 218
J|EL 5.7 -7.9 10.0 -0.6 -05 PBR(%|X) 1.78 1.43 0.88
JE3SE -386 -250 -204 217  -279 PSR 1.92 136 1.23 0.91 0.78
EXgs #3ss -1270  -529 -1124 -1203  -644 PCFR 1.1 7.4 6.9 43 3.6
ORI 2= -104 -135 -410 -465 -510 EV/EBITDA 12.9 7.7 75 4.4 3.0
FYRLe K& 0.7 0.4 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -263  -30.1 -55.0  -60.0 0.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -25.0 428 -7.7 -4.1 -3.6 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO ZEA (ST 413 -466 2.7 -3.8 -3.9 ROA 2.6 -15 -13 32 3.9
J|Et -24.7 -5.9 -6.0 -5.9 -5.9 ROE 8.0 -2.1 =31 7.6 93
H2gs dadss 46.0 5.9 -1.6 -1.6 -1.6 ROIC 129 -273 -138 16.1 22.2
Aol ML) -7.6 75 0.0 0.0 0.0 WExHHHE 33 34 3.1 39 3.6
23, Ar2Yozgel SH2UA 35.0 0.0 0.0 0.0 0.0 DX H & 60.8 50.1 413 515 48.1
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 74.0 76.3 73.9 79.5 80.0
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -395 -450 -462 -445 -539
71Et 18.6 -1.6 -1.6 -1.6 -1.6 O|XtE At & 18.7 10.4 35 14.9 20.1
JEI3sE 29 28 183 -180 -170 &xd3 54.6 91.9 91.9 91.9 91.9
sz ¥ PR &5%t 419 47.6 0.4 33 872 =XUS -2275 -2845 -287.6 -2947 -3858
7|x0g U APt 195.5 2373 285.0 285.4 288.7  NOPLAT 87.7  104.1 79.8 1376 1700
Uoig U HFEIRY 237.3 285.0 285.4 288.7 3759  FCF 80.6 —432 -445 8.7 91.4
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Compliance Notice

o SHAl= 18 202 HA 'O AM©041510) LHFAZ 1% 0|4 ERstn JUX| LEEL|CH

o TAtE & XAEE 7|EXR EE FMBXOA APE KMSEH AHMOl §f

o = Atzo F&FAREMAIE AR HdY M & Ao AZE 7|PE2
o

o o
* S AR ANE HBSS 2olof ol Wee wesn 9o

=11 = o=F

XA
o 2 ZAEMREE DAl BN NRIZ 4 s R 2 BEEE 22 Hol, SAH 1 HHOIL BHES BES 4 91,
£x| glo| ojzi0] WHY % UL
o 2 ZARAXRE SIS SXE A% HEASS SN2 TA 1AM WESE RINE2M, S5H 55, B2, ojoje] 7E
ot Y SO 2o AEFE2 MEoz FXAL Apbe| THEHF MBI O|RO{XOF ST, PAls 2 AtZQ| L0 2/ HBH0 AT LK
o EXteel Zntof csto] ofiel MU XX ol HHY FYM SHE AR E 5 QUEUCH
o 2 XA EMAIRE RTOE 08, SA|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XNEHES Hdlste dR0= 2B 25t
of Bl.HALY MAS XA EUCh
EXto| AHS A (270H) SHFIH3E0](294)
7%;% — FHFIHE)  o— S H T}
59 Ut EXtold SEFIL T in)
AR e
o AL 2020-04-20 BUY(Initiate) 33,500¢ 6HE -19.49 -1537 60,000
(041510) 2020-06-10 BUY(Maintain) 33,5009 671 -18.91 0.75 50‘000]

2020-07-21 BUY(Maintain) 42,0008 &g -2154 -1452 40,000
2020-08-19 BUY(Maintain) 44,0008 o1 -18.34 -10.68 ' _,-,_

30,000
2020-10-14 BUY(Maintain) 44,0008 671 -23.04 -10.68
20,000
2020-11-18 BUY(Maintain) 44,0008 67HE -26.88 -10.68 ’
2021-01-21 BUY(Maintain) 44,0008 671 oo
0+ T )
'19/1/21 '20/1/21 21/1/21
‘IOt £WEINE JIFOZ 12|18 MEIUS
EXteld 8 HEI|E
71 HEIIE671E) AoE HEI|E(671E)
Buy(Oi=m) A ZCHH] +20% Ol& 7t 45 ofdt Overweight (HIS2tCH) AIZCHE| +10% O|Ab Z=1p4=9| of 4
Outperform(A| = E 432 A|ZCHH] +10~+20% 7t &5 Of&  Neutral (B AETHE| +10~-10% S Of A
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& ZXtsher of &
Underperform(A| &2 E ot3]) A|ZCHH| -10~-20% F7t S}2t o4
Sell(i &) AlZOHH] -20% O|8t 7t st2h of &
EXrsg Hl& E4 (2020/01/01~2020/12/31)
o+ a4 e
99.40% 0.60% 0.00%
o=
8 II2UN



