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Stock [Data
KOSPI (8/4) 3,280.38pt
52F s Edinbly EShpy
A[D/E K7L ChH| 39,250 & 31,6008
szt -10.1% 11.7%
*ol8 = Al
™ -6.0% -6.0%
6M 3.1% -3.0%
Y 3.1% -28.4%
Company Data
QS ALL 104,718%%
UM HeiF(3M) 460H =
Q=el Xge 12.5%
HiF==QE(21E) 2.5%
BPS(21E) 35,0598
=@ == GS 9 1 ¢l 57.9%
EXXHE
(Moi9l, IFRS 913) 2019 2020 2021F  202%F
E 9,0069 88623 97486 109164
g0 2388 2526 2785 4084
EBITDA 4834 5157 5502 6914
Aol 199.8 2009 2822 4054
«0(9| 1436 1545 2068 3073
LT E=IVEE] 1331 1684 2063 3038
EPS(8) 1,729 2,187 2268 2,901
ZAZ(%,YoY) 10.4 265 37 279
PER(H) 227 15.7 15.6 12.2
PBRItH) 138 1.15 1.01 0.96
EV/EBITDA(H) 8.6 7.1 7.2 5.7
A210|2US(%) 2.7 29 29 37
ROE(%) 6.2 75 6.9 8.1
=X 2HIE(%) 29.2 245 -2.0 -3.2
Price Trend
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2021.8.5

GSEHIY 2Q21 HEVIE AH 2|7 (ue: yow)
T 2Q21P 2Q20 (YoY) 1Q21 (QoQ) HHMA (xto)) 7854 (Xtol
= 2,285.6 2,210.7 3.4% 2,100.1 8.8% 2,306.2 -0.9% 2,270.7 0.7%
Fgole 428 59.2 -27.7% 375 14.1% 743 -42.4% 68.6 -37.6%
(OPM) 1.9% 2.7% -0.8%p 1.8% 0.1%p 3.2% -1.3%p 3.0% -1.1%p
Xdi==3201 29.7 39.3 -24.2% 36.2 -17.9% 55.5 -46.4% 49.6 -40.0%
XI2: GS2|H|Y, Fn Guide, 7|23 2|AX|
GSEIHIY 2Q21 H™ 2|5 AN
22 Zzo ug
mo|x - OiE: 2 27| SYN YEE Yoy -1.5% ZIZ(EH XMel -1%). I3 SIt, ShAtYHE XS, ZAH 23 =2 S02 iz 8%
- UM JHEE X HA0E 276t0, YT HEE BT, Q12| /HEY|/EF7H| BIHL 110 A2 E OPM -0.3%p 6t}
e - MAST| MtX|F ol mhE HY|IMEnE Qldl, 2 &7| 7IEF IHEL -10% Ol Gl
v - ZIOEEH] Y 9 WM 2 S 250l S5t JIETY AEE SICR Qlot OiE AR F0[ UA(-61 A Yov)
AT - 227 121 YoY +3.8% BIt TV +7%(T HHA +36%), 22t +2% FF1 H.
i - 00|81 FYME WEF0|AUE ot2f, OEHIEL $ZE4+5 SIIE Qlol, FYoIY FLIH(-24% YoY)
JlEt - 2 ExEn M%/E'%I +9 3802 ME +46% SIt, YUZXf 43 AR =2 -
- 7Bk CIXE B2 HX}p =i(-70~-80 2ot oY A Us|d HIE(70~80 2g) BrFoR Qlsl, JUXXt 107 A =l
Xi=: GSEHY, 7123d MK
GSEIHIY HZIIE &X FEX| HE UG @er yoir)
Qg Hy HI = xto|
3Q21E 2021E 2022E 3Q21E 2021E 2022E 3Q21E 2021E 2022E
o= 2,437.8 9,098.9 9,598.8 2,742.0 9,748.6 10,916.4 12.5% 7.1% 13.7%
Felole 84.9 240.8 283.1 11.8 2785 408.4 31.6% 15.6% 44.3%
(OPM) 3.5% 2.6% 2.9% 4.1% 2.9% 3.7% 0.6%p 0.2%p 0.8%p
X|HiF=72=0] 2] 60.2 174.9 198.4 823 206.3 303.8 36.7% 18.0% 53.1%

Itz 7185 2lMX|

1) 3Q215E GSEALO| HAJ|E X0 HrIE

FH

GSe|EIE SHEFIH #HE UG

EPS(8®) 2,901 '22E EPS
Target PER(HH) 15.0 2 18 FWI12M PER HTHGS 2IHIY PER It GS AW PER 0f 22 FR0|Y HIES ZQroto] IHEHa)
SHTIHE) 44,000 Hel ofet gred
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GSa|E|Y 2021.8.5
GSE|HIY HEIIE AN O] & MY (1): & ™ J|I&E
(T Ao9) 1Q20 2Q20 3Q20 4Q20 1Q21 2021P  3Q2IE  4Q2IE 2020 2021E 2022E
Otz 2,1419 22107 23488 21609  2,100.1 22856 24421 22933 88623 9,121.1 96234
(Yov) 2.8% -4.2% -1.1% -3.6% -1.9% 3.4% 4.0% 6.1% -1.6% 2.9% 5.5%
pfelbs| 1,602.8 17629 18786 17272 | 16479 18160 19726 18337 | 69715 72702 7,7442
(Yov) 2.9% 0.3% 33% 0.2% 2.8% 3.0% 5.0% 6.2% 1.7% 43% 6.5%
=1 345.1 314.6 329.4 284.7 2985 297.4 3235 2970 | 12738 12163 12270
(Yov) -82% -182%  -154% -125% | -13.5% -5.5% -1.8% 43% | -13.7% -4.5% 0.9%
=] 453 36.0 40,5 442 45.2 52.6 52.0 62.0 166.0 211.8 233.0
(Yov) -328%  -53.0% -457%  -49.1% -0.2% 46.1% 28.4% 403% | -45.7% 27.6% 10.0%
7|Et 148.7 97.2 100.3 104.8 108.5 119.5 94.1 100.6 451.0 4227 4193
oiEso0le 482.4 4473 4857 4158 4148 4389 4932 4477 | 18313 17946 18827
(GPM) 22.5% 20.2% 20.7% 19.2% 19.7% 19.2% 20.2% 19.5% 20.7% 19.7% 19.6%
| 393.6 388.2 406.8 390.2 377.2 396.1 4143 399.1 15787 15868 11,6252
(Yov) -5.0% -9.5% -7.1% -7.5% -4.2% 2.0% 1.9% 2.3% -7.3% 0.5% 2.4%
() 18.4% 17.6% 17.3% 18.1% 18.0% 17.3% 17.0% 17.4% 17.8% 17.4% 16.9%
Fole 88.8 59.2 79.0 25.7 375 428 78.9 48.6 252.6 207.8 257.6
(Yov) 3147%  -232% -12.8% -485% | -57.7%  -27.7% -0.1% 89.2% 57%  -17.7% 24.0%
(OPM) 4.1% 2.7% 3.4% 1.2% 1.8% 1.9% 3.2% 2.1% 2.8% 2.3% 2.7%
Elely 40.6 70.2 81.0 374 418 66.3 83.8 44,1 229.2 235.9 268.7
(Yov) 51.6% -19.1% -98%  -29.4% 3.0% -5.6% 3.4% 17.8% | -10.6% 2.9% 13.9%
(OPM) 2.5% 4.0% 43% 2.2% 2.5% 3.7% 4.2% 2.4% 3.3% 3.2% 3.5%
=1 16.4 9.2 15.4 -9.4 1.1 3.1 10.3 -5.2 316 19.3 20.4
(OPM) 4.8% 2.9% 4.7% -33% 3.7% 1.0% 3.2% -1.7% 2.5% 1.6% 1.7%
-] -0.7 -11.8 -1.8 -3.4 0.1 -75 2.2 7.2 -17.7 2.0 14.0
(OPM) -15% -32.8% -4.4% -7.7% 02% -143% 4.2% 11.6% | -10.7% 0.9% 6.0%
7|Et 325 -8.4 -15.7 1.2 -155 -19.1 -17.4 25 9.6 -49.5 -455
XI2: GSEHIY, 7185d MK
GSE|HIY HEI|E AN F0] & MY (2): GSEHY+GSETAT T S J|1E
(TH: Hd) 1Q20 2Q20 3Q20 4Q20 1Q21 2021P  3Q2IE  4Q2IE 2020 2021E 2022E
o= 2,450 2,525 2,644 2,489 2,407 2,604 2,742 2,621 10,108 10,374 10,916
(Yov) 3.5% -3.8% -0.8% -3.6% -1.7% 3.1% 3.7% 5.3% -1.3% 2.6% 5.2%
2IEY 2,142 2,211 2,349 2,161 2,100 2,286 2,442 2,293 8,862 9,121 9,623
(Yov) 2.8% -4.2% -1.1% -3.6% -1.9% 3.4% 4.0% 6.1% -1.6% 2.9% 5.5%
=Ad 308 314 295 328 307 318 300 328 1,246 1,253 1,293
(Yov) 8.5% -1.1% 2.3% -3.5% -0.3% 1.4% 1.6% -0.3% 1.2% 0.6% 3.2%
=30l 693 666 703 641 635 662 714 673 2,703 2,684 2,800
(GPM) 32.3% 30.1% 29.9% 29.7% 30.2% 29.0% 26.0% 25.7% 30.5% 27.5% 25.7%
2lEY 482 447 486 416 415 439 493 448 1,831 1,795 1,883
=AY 210 219 217 226 220 223 221 225 872 889 918
TR 573 565 586 570 560 589 602 586 2,294 2,338 2,392
(Yov) -0.5% -6.5% -3.6% -5.4% -2.2% 4.2% 2.8% 2.9% -4.0% 1.9% 2.3%
(THRH| ) 26.7% 25.6% 24.9% 26.4% 26.7% 25.8% 22.0% 22.4% 25.9% 24.0% 21.9%
2[EY 394 388 407 390 377 396 44 399 1,579 1,587 1,625
=AY 179 177 179 179 183 193 188 187 715 751 767
Zgefo|d 120 101 117 72 75 73 112 86 409 346 408
(Yov) 99.9% -8.1% 58% -10.1% | -37.4% -27.9% -4.4% 20.3% 13.8% -155% 18.1%
(OPM) 5.6% 4.6% 5.0% 3.3% 3.6% 3.2% 4.1% 3.3% 4.6% 3.5% 3.7%
2[EY 89 59 79 26 38 43 79 49 253 208 258
(Yov) 314.7%  -232% -12.8% -485% | -57.7%  -27.7% -0.1% 89.2% 57%  -17.7% 24.0%
(OPM) 4.1% 2.7% 3.4% 1.2% 1.8% 1.9% 3.2% 2.1% 2.8% 2.3% 2.7%
=AY 31 4 38 46 38 30 33 38 157 138 151
(Yov) -18.9% 27.3% 90.8% 53.8% 200% -282% -133% -18.0% 295%  -12.0% 9.2%
(OPM) 10.2% 13.2% 12.8% 14.0% 12.3% 9.4% 11.0% 11.5% 12.6% 11.0% 11.7%
X2: GSElHIY, 7185H 2lMX|




GS2/E|Y 2021.8.5
GSElHIY HZVIE &8 0| & WY (3 &Y = JIE - 30218 34T & uig
(Sl Aoed) 1020 2Q20 3Q20 4Q20 1021 2Q21P 3Q21E  4Q21E 2020 2021E 2022E
Otz 2,142 2,211 2,349 2,161 2,100 2,286 2,742 2,621 8,862 9,749 10,916
(Yov) 2.8% -4.2% -1.1% -3.6% -1.9% 3.4% 16.7% 21.3% -1.6% 10.0% 12.0%
2[EY 2,142 2,211 2,349 2,161 2,100 2,286 2,442 2,293 8,862 9,121 9,623
(YoY 2.8% -4.2% -1.1% -3.6% -1.9% 3.4% 4.0% 6.1% -1.6% 2.9% 5.5%
AL 300 328 627 1,293
(Yov) 106.1%
iE0[9 482 447 486 416 415 439 714 673 1,831 2,240 2,800
(GPM) 22.5% 20.2% 20.7% 19.2% 19.7% 19.2% 26.0% 25.7% 20.7% 23.0% 25.7%
25 482 447 486 416 415 439 493 448 1,831 1,795 1,883
=41 221 225 446 918
| 394 388 407 390 377 396 602 586 1,579 1,962 2,392
(Yov) -5.0% -9.5% -7.1% -7.5% -4.2% 2.0% 48.0% 50.3% -7.3% 24.3% 21.9%
(TtHlE) 18.4% 17.6% 17.3% 18.1% 18.0% 17.3% 22.0% 22.4% 17.8% 20.1% 21.9%
25 394 388 407 390 377 396 414 399 1,579 1,587 1,625
AT 188 187 375 767
Fole 89 59 79 26 38 43 112 86 253 278 408
(Yov) 3147%  -23.2%  -128%  -485% | -57.7%  -27.7% 45%  236.4% 5.7% 10.3% 46.7%
(OPM) 41% 2.7% 3.4% 1.2% 1.8% 1.9% 41% 3.3% 2.8% 2.9% 3.7%
2[EY 89 59 79 26 38 43 79 49 253 208 258
(Yov) 3147%  -23.2%  -128%  -485% | -57.7%  -27.7% -0.1% 89.2% 57%  -17.7% 24.0%
(OPM) 4.1% 2.7% 3.4% 1.2% 1.8% 1.9% 3.2% 2.1% 2.8% 2.3% 2.7%
AT 33 38 71 151
(Yov) 113.4%
(OPM) 11.0% 11.5% 11.3% 11.7%
AIEo|el 61 52 84 4 51 37 109 85 201 282 405
«=0[9 49 34 66 5 34 25 83 64 155 207 307
(X|HH)z=01 55 39 68 7 36 30 82 58 168 206 304
(Yov) 624.1%  -255% 2.9% -6.6% | -33.9% -242% 21.7%  767.5% 26.5% 22.5% 47.3%
X=2: GSEHIY, 7185d MK
4 JI2zud
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ILEEQAIAN (e doe) IR HEE (Sl i)
128 & IFRS ¢Z 2019A  2020A  2021F  2022F 2023F 128 AL IFRS ¢H 2019A  2020A 2021F 2022F 2023F
e 90069 88623 97486 109164 114156 QS 800.4 9233 16756 17472 1.804.6
=240t 70648 70310 75083 81160 85018 i3 U AFHEI 57.7 368 2136 2171 245.4
=50/ 19421 18313 22403 28004 29138 CH|38xtit 190.1 3247  789.1  789.1  789.1
TR 1,7032 15787 19618 23920 2458.1 ESV = =y 2707 2792 3421 3830 4005
o1y 2388 2526 2785 4084 4557 XD XFA 1834 1887 2267 2539 2655
EBITDA 4834 5157 550.2 6914 7524 J|EtREX L 2886 4186 8932 8932 8932
& -390 517 38 -3.0 -0.2  HIfRSXHt 62492 62545 71290 72127 72826
O|Rp=2 38.4 355 373 36,5 37.2 EXHRAE 2534 3220 5213 5513 5813
O|XiH|& 73.0 68.6 60.1 59.0 56.9 [EXA 22969 22989 26440 27181 27769
Q0| 0.1 0.1 0.1 0.1 0.1 NI 1364 1118 1068 86.3 67.6
QletaEaA 0.0 0.1 0.1 0.1 0.1 7|EHHIR SXFAL 35625 35218 38569 38570 38568
B4 9 BAYIYEY -1 -7.2 0.0 0.0 00  XHHEHA 70497 71778 88046 8959.9 90873
7|Et -34 -l114 26.6 19.5 195 [s% 1777.1 11,6822 21144 20937 20230
HOIMIXtAT0|Y 1998 2009 2822 4054 4554 OHAXHS S J|EMHS 8163 861.1 10937 1,230 1,522
HelMH|E 56.2 46.4 75.4 98.1 110.2 [Rpli=s= o 8746 7355 8442 7942 6942
HEArd =& 143.6 1545 206.8 307.3 345.2 JEIQSER 86.2 85.6 1765 1765 176.6
F2l=01 143.6 1545 2068 3073 3452 HISSEAM 27055 28284 26558 26558 26558
AHiFEF==0[ 133.1 168.4 206.3 303.8 339.3 138 2,067.3 22168 20168 20168 20168
szE % £ (%) 7 |EHHI RS SAH 6382 6116 6390 6390 6390
=Y U8 3.6 -1.6 10.0 12.0 46  BHEA 44826 45106 47702 47495 46787
FHo|Y FUE 325 5.8 103 46.6 11.6 Xz 2,190.1 23045 36713 38437 40360
EBITDA 528 0.4 6.7 6.7 25.7 8.8 22 77.0 770 1098 1098  109.8
X|HiF=F=0(Q 5LE 10.4 265 225 473 11.7 EdoiZ 1555 1561 2626 2626 2626
EPS 5%& 10.4 265 37 27.9 1.7 J|EfXHE -0.6 -60 -1088 -1088 -1088
IHES0/2&(%) 21.6 20.7 23.0 25.7 255 J|EFE ROl H| ot -10.4 -5.8 13.1 12.7 12.2
SUOIAE(%) 27 29 29 37 4.0 0|y Yoiz 19686 20833 33945 35674 3,760.1
EBITDA Margin(%) 5.4 5.8 5.6 63 6.6  HIXHHX|E 3770 3627 3632 3666 3725
X|HH3=222=0]2 E(%) 15 1.9 2.1 28 30 X223 2567.1 26672 40345 42104 44085
[E=XeR=2t4 (el Aeie)  EXMX|E (TR -2, %, tH)
128 &M, IFRS ¢&E 2019A  2020A  2021F  2022F 2023F 128 ZEAL IFRS ¢1F 2019A 2020A 2021F  2022F 2023F
Folgls HISS 8043 8060 11,1005 8996 10017 FYXIY)
Y10 143.6 1545 2068 3073 3452 EPS 1729 2,187 2268 2901 3240
HiHS S It 8327 8199  777.1 7884  802.1 BPS 28,443 29,928 35059 36,706 38,542
FURAI 2| 2488 2692 2779 2859 3013 CFPS 12,680 12,655 10816 10,463 10,956
SARAZI 2| 414 373 37.2 405 387 DPS 750 900 900 1,250 1,400
X 2HyorEel -3.1 9.1 0.0 0.0 0.0  FItuli=(HH)
7|Et 5456 5225 4620 4620  462. PER 22.7 15.7 15.6 12.2 10.9
S SRR EL -853  -396 2148 -755 -156 PER(%| 1) 24.6 205 175
WESVEIEID[EOEITPIPS 2.1 -4 -629 -410 -175 PER(%|X) 19.4 115 15.1
THOXpAEOIZEA 42.1 52 -380 -272 -116 PBR 138 1.15 1.01 0.96 0.92
WIPVISEIR[ES SIS ES T -443 200 2326 293 29.2 PBR(%/11) 1.50 1.50 1.14
7|EL -852  -530 83.1 -366  -157 PBR(%/X) 1.18 0.84 0.97
JEfIZEE -867 -1288 -982 -1206 -1300 PSR 034 0.30 033 0.34 032
EX&E 3zgsg -301.1 -3905 -1,2959 -3870 -387.0 PCFR 3.1 27 33 3.4 32
ORIl 2= -2468 -301.7 -623.0 -3600 -360.0 EV/EBITDA 8.6 7.1 7.2 5.7 5.1
QXA K 17.6 210 0.0 0.0 00 F2HIE(%)
SRR &3S -0.8 -39 -32.2 -20.0 -20.0 (%, 28,21 3) 40.2 448 456 426 425
EXIRpAtOIYA(STH -664 =758 -1993  -300 -300 HIS 48 (% B E 2 82) 1.9 26 25 35 40
IS8R L (B -100.5 1347 4644 0.0 0.0 ROA 2.4 2.2 2.6 35 38
7|} 95.8 104.6 230 230 230 ROE 6.2 75 6.9 8.1 8.6
HRes Hasg -507.4 -4362 -412.1 5351 -6218 ROIC 34 30 39 5.4 6.0
KIS0l ZIHL L) -4457 -3735 913  -500 -100.0 WiESV kPSS 334 32.2 31.4 30.1 29.1
g, 2ozl BHUD) 0.0 0.0 139.4 0.0 0.0 THOXA M & 442 476 469 454 440
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 BRI 174.6 169.1 118.2 1128  106.1
i 3xlg 543  -624  -693 942 -1309 =XUSH|g 29.2 245 -2.0 -3.2 -5.9
7| -7.4 -03 -3909 -3909 -390.9 O|X A& 33 37 46 6.9 8.0
JESIZEE 0.1 -0.1 784.2 26.1 354 BXYZ 997.0 10148 9235 8735 7735
2 U IR &SIt -40  -209 176.8 35 283 =XE 7492 6532 -79.2 -1327 -2610
7|XHg L AP 61.7 57.7 36.8 213.6 217.1 NOPLAT 133.2 138.9 188.1 2767 3126
J|UHF U HFEIRL 57.7 36.8 213.6 217.1 2454  FCF 108.0 1213 628 1476 2570
= 71258 2MX]
5 II23u¥
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Compliance Notice

o TAts 82 4 XY 'GSHIY YHFAS 1% Ol ERot UX| AELICEH
o TPAte & XIEE T|HEXIE £ HBXIOIH A HiZoh AFAO| SiSLICH
o T NRo| a8FARMANE Xig HMEY oIl & KtEdof ead 7|US2 8ENYE U H2E ERotn UX| AELICH
o I XI20] AIANE HEES 2019 o|AS st grgstn om, of ol fYst Aol 2HQI0| RPIEIRS S SolstLct
OX|AFg
o 2 ZARARRE YAO AARIMEDH daiet 4 Qe A2 U BEERE 28 O, YADH 1 Mol eEEe BN 4+ e, Sl g0 o
HO| HEFE = JSLICH
o 2 ZARAREE 15 SAE o0 BRNBS SO A DHOP| HESs BuXEEM, St5A0 57, £, Wjo TE) ¥y Sof
oot ONA™E THOE EXAL XAlQ| WTHIE MBI O|R0{M0F StH, YAk= & X2l LHEO| Aot ozl UXel EXI&L| Zutol| CHHO]
Ojist MIE X|X| o0 HE 2o SHE ALE & £ glELICh
o £ ZAF BAKIES DUOR o8, B, WA, HIE TS B, Hel SIS SO YHOB KNS U ZL0Is B0 ofstol Bl HAk
Helg XA guct
EXte|AHSLHE(270H) SHFII30((2714)
‘—‘E-rg j2|8(%)
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GSEY  2019-10-22 BUY(Maintain) 50,0008 6HE  -21.64 -18.40
(007070)  2019-11-08 BUY(Maintain) 50,0008 6M¥  -21.95 -18.40
2020-01-20 BUY(Maintain) 500008 6JH®  -21.59 -18.00 Sjees
2020-02-03 BUY(Maintain) 50,0009 6JHE  -26.13 -18.00 50,000 ﬁh 1
2020-04-16 BUY(Maintain) 450008 6ME  -29.11 -18.89 40,000
2020-04-28 BUY(Maintain) 51,0008 6M¥  -2559 -2559 30000
2020-05-04 BUY(Maintain) 51,0008 6ME  -22.61 -14.02 '
2020-07-08 BUY(Maintain) 51,0008 6&MH¥ -2480 -14.02 20,000
2020-08-07 BUY(Maintain) 47,0008 6ME  -29.56 -23.09 10,000
2020-10-13 BUY(Maintain) 47,0008 6ME  -28.12 -2191 a
2021-01-11 BUY(Maintain) 480008 6ME  -23.76 -18.65 "19/8/05 20/8/05 21/8/05
2021-04-14 BUY(Maintain) 480008 6M¥ -23.22 -18.23
2021-07-15 BUY(Maintain) 480008 6M¥  -25.54 -22.50
2021-08-05 BUY(Maintain) 44,0009 67
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Buy(Oi==) APSTHE] +20% Ol F7t &5 ol Overweight (HIS2HH) APSTHE| +10% OJ4F Enp4=2] of et
Outperform(AlE+=2E 43]) AFSTHE] +10~+20% 7t A5 o4 Neutral (3&) AIZCHH] +10~-10% ®H& Oflah
Marketperform(A&+=2&) AJRTHE] +10~-10% It Bis Of4t Underweight (HIZZ=4) APSTHE| -10% Ol X1fstef ol
Underperform(AE==2& t2))  ARETHH| -10~-20% =7t o1} oy
Sell(0H%) APSCHE] —20% O[St =7t 6k ol
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