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S7H 61% STRUCH ot LeHEA T JiE A SHEE 2ME 39, RE
7HEI12] MA SKU & 19| 7ISotH et £28 HAlg EHHL. YAs HE: =2 7|5

RRARL BUY (V) 0| ZUE FD FH J|X SO FYOR LGHENLY FTA HUS 10% Ul 4N

=557} 1,450,0008 (M) Ole3i, dit= 0|2 dY0| delote gutt ¢ust £ O] SXie =7t &2 dt=oittd
WS
smzst 130 1,054,000 G
As01 38% Y FIt S oI AR HMAHEQI QAU A B0l H0[2{A 203 2(0micron)2| Z&
S 2y I 7| WM H2 §1 Jt5d0| M7 [t dE V(9 S2d0| FE
A7 177,130 HO|Ct. SlOIX}, 2OLE 52 #Al HZEAR= Af HO| HIO[ZHAO| CHEH B St GHREE 2%
LT 17,717,894% Q0| 2l 7hSolCtL! el HEO= QI QAR QIst FIF HEGR WMl S0t Aut UH MF=2
602 B 203 5782 OFYst = ZOR GALSICH
60 H= e 45,340F
527 1 1,770,000¢ -
487| ™oio|el 2. 7xMAR(YoY+4%) Xt
2= A 1,054,000% L. I oHd |—| I—_lh(Y ) (MY
QoIxES 44.02% LGMEHAZO| 487 AMMS HZA O1E 2.2X2(YoY+4%), P02l 2. 7MARY(YoY+4%)S
Fosx LG 34.03% HUBICH 22 WENHEL B +4% (BN flat, 52 2 +8%), MESE +6%, 32
+4% 7S OlF Al RE(ctE7] AUl =2 7|4 BE)= 98 sMo| AJASH, 1A
F+oIR) U d LGHEZIZR o 57 40 H2 0|9 HSHOR 7us 0|2 H2S HHCL 20320
=y (10.0) (26.0) (30.4) S o - - s
S S MBI7{Z7t0] LIS X AZXO 24 X0| E O XISt 7HO
- 68 (180 (65 Cist @2 sk Al LGYEHZS W2 It &2 NHAHQ EXF AHCE A8Y JC=
A (g (11.5) (27.3) (35.2) TSI,
LGMEHZO| CHet EXtldg BUYE Mefsldl, SEF7= 14581 RX[SCh 019 =X
HES2 0|0J5t, Target PER(26x ME)E O & Q01 Tt HSHEoz MHG}| MEO0|Ct
HHE S0 et 5= WES YN ‘H¥o= o3 oYY, WE O st
HEE0|Y Z22 OE HIZC= OXE ACE Of&tof W2t 01 8| Hak= 0|0|5tCt
Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z (A, &, %, h)
4Q21E MUSI|CHH] FMR7[CH| FHMMA FHMIMACHH| A (128) 2019A 2020A 2021F 2022F
=0H
oz 21.854 43 87 21516 16 ER 76,854 78,445 82,538 87,195
0/ 11,764 12,209 13,154 14,122
0l 2,668 4.1 -220 2625 16
X|EH=0]2] 7,781 7,976 9,041 9,707
MEHSARI0 2,711 31.7 -177 2310 17.4
IEASAROI PER 26.3 28.2 19.2 17.8
X|EH2=0(2] 1,926 37.7 -17.9 1,599 20.5 PBR 51 49 39 29
HYOIYUE (%) 12.2 0 -4.8%pt 122 0 EV/EBITDA 15.1 15.8 11.2 105
X|Hi0|2lE (%) 88  +21%pt -2.9 %pt 74 +1.4%pt ROE 20.3 17.9 17.7 16.8
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[E1] LG 487217 62 AT & Z0| () 21998, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21  4Q21F 2019 2020  2021F  2022F

HE EY 1,896.4 1,783.2 2,070.6 2,094.4 2,036.7 2,021.4 20103 21852 7,685.4 7,8445 82538 8,719.5
}EE 1,066.5 923.3 1,143.8 1,3245 1,158.5 11159 1,026.7 1,376.1 4,745.8 44581 4677.2 5,015.0
Y2E2E 479.3 462.2 508.8 423.0 520.7 496.2 540.0 4475 1,488.1 1,873.3 20044 2,080.9
=28 350.5 397.7 418.0 346.9 357.5 409.4 443.7 361.7 11,4515 15131 16723 1,623.7
% YoY - 1% -3% 5% 4% 7% 13% -3% 4% 14% 2% 5% 6%
HYE —6% -17% -1% -1% 9% 21% -10% 4% 22% -6% 5% 7%

YEEE 19% 35% 27% 24% 9% 7% 6% 6% 2% 26% 7% 4%

=8 5% 5% 4% 4% 2% 3% 6% 4% 5% 4% 4% 3%

% EH5 HYE 56% 52% 55% 63% 57% 55% 51% 63% 62% 57% 57% 58%
YE2E 25% 26% 25% 20% 26% 25% 27% 20% 19% 24% 24% 24%

=8 18% 22% 20% 17% 18% 20% 22% 17% 19% 19% 19% 19%

HEEZ0[Y 1,170.8 1,093.2 12858 1,331.8 12976 12841 12599 1,391.7 4,768.2 48816 52332 55720
Thof k2| | 837.1 789.9 958.1  1,075.5 927.0 948.3 917.6 1,1249 3,591.8 3,660.7 3,917.8 4,159.8
HE Fo|Y 333.7 303.3 327.6 256.3 370.6 335.8 342.3 266.8 1,176.4 1,220.9 11,3154 14122
HYE 221.5 178.3 197.7 225.4 254.2 219.1 215.6 237.2 897.6 822.9 926.1 966.6
YHEE 65.3 63.2 66.8 10.0 66.2 58.8 63.7 10.4 126.0 205.3 199.1 217.0
28 46.8 61.9 63.2 20.9 50.1 57.9 63.0 19.3 152.7 192.8 190.3 1941
% YoY oy 4% 1% 5% 6% 11% 11% 4% 4% 13% 4% 8% 7%
S -10% -21% 1% 5% 15% 23% 9% 5% 15% -8% 13% 4%

YeEE 51% 124% 48% 7% 1% —1% —5% 4% 5% 63% -3% 9%

=& 44% 30% 15% 18% 7% -6% 0% -8% 12% 26% -1% 2%

% O|UH|Z }EE 66% 59% 60% 88% 69% 65% 63% 89% 76% 67% 70% 68%
HEEE 20% 21% 20% 4% 18% 18% 19% 4% 11% 17% 15% 15%

28 14% 20% 19% 8% 14% 17% 18% % 13% 16% 14% 14%

Ao 7 =0l 230.6 199.9 227.2 139.9 255.0 221.8 234.7 192.6 7781 797.6 904.1 970.7
% Margin HEZ0|YE 62% 61% 62% 64% 64% 64% 63% 64% 62% 62% 63% 64%
HYOIYE 18% 17% 16% 12% 18% 17% 17% 12% 15% 16% 16% 16%

& 21% 19% 17% 17% 22% 20% 21% 17% 19% 18% 20% 19%

HEEE 14% 14% 13% 2% 13% 12% 12% 2% 8% 11% 10% 10%

28 13% 16% 15% 6% 14% 14% 14% 5% 11% 13% 12% 12%

=0 12% 11% 1% 7% 13% 11% 12% 9% 10% 10% 1% 11%
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(#2] 31HE £=2 FQ /X% 4XMY A Z0| (21 MR, %)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21  4Q21F 2019 2020  2021F  2022F

HEE 1,066.5 9233 1,143.8 13245 11585 11159 1,026.7 1,376.1 47458 44581 46772 5,015.0
HA 408.5 259.4 506.7 488.7 500.5 491.0 480.5 490.0 18466 16634 19620 2,158.2
3 34.1 32.3 29.7 30.5 30.1 31.2 28.7 29.2 155.3 126.6 119.3 124.5
L 103.5 101.6 97.2 84.8 106.6 103.8 94.5 81.8 386.4 387.0 386.6 391.6
3= 185.2 219.0 205.0 394.8 272.2 242 1 200.9 406.1 830.0 11,0039 1,121.3 1,185.9

F 140.0 163.0 160.0 307.9 220.0 190.7 165.0 332.6 614.4 770.9 908.3 955.3

El 20.0 23.0 21.0 44.4 23.0 21.4 15.5 35.5 116.2 108.4 95.5 103.0
o= 50.0 50.0 50.0 50.0 37.6 38.4 48.0 50.0 180.0 200.0 174.0 191.4
% YoY SEE -6% —-17% -1% -1% 9% 21% -10% 4% 22% 6% 5% 7%
A -12% -41% 2% 9% 23% 89% -5% 0% 24% -10% 18% 10%

ELEeis! —-23% —-19% -15% -16% -12% -3% -3% 4% —-10% -18% —-6% 4%

g 7% —4% -1% -1% 3% 2% -3% —-4% 10% 0% 0% 1%

3= —-6% 18% 22% 41% 47% 1% —2% 3% 52% 21% 12% 6%

F -5% 23% 30% 45% 57% 17% 3% 8% 51% 25% 18% 5%

= -32% -18% 0% 20% 15% -7% —26% -20% 39% —-6% -12% 8%

o= - - 18% —64% —-25% —23% -4% 0% - 1% -13% 10%
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1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21  4Q21F 2019 2020  2021F  2022F

Luxury 826.5 3.7 948.2 1,116.6 987.0 966.4 881.9 1,191.7 3,642.0 3,605.0 4,027.0 4,374.0
F 588.7 482.0 701.1 839.7 771.6 728.7 682.8 908.2 25836 2611.6 3,091.2 3,339.7

El 84.3 73.9 84.6 102.0 84.6 78.1 60.6 107.3 472.9 344.7 330.6 379.3
23 36.3 36.9 40.0 57.0 1.7 54.7 441 59.2 1656.2 170.2 199.7 2141
gg|= 19.2 22.2 22.9 21.2 18.5 21.2 20.5 27.5 96.9 85.4 87.8 100.3
Premium 240.0 209.6 195.6 207.9 171.5 149.5 144.8 184.4  1,103.8 853.1 650.1 640.9
% YoY Luxury 7% -18% 6% 13% 19% 35% 1% 7% 22% -1% 12% 9%
zF —-8% -20% 9% 19% 31% 51% -3% 8% 28% 1% 18% 8%

5 —-31% -41% -22% -13% 0% 6% —-28% 5% 9% -27% —4% 15%

23 —6% -17% -1% 37% 15% 48% 10% 4% 12% 3% 17% 7%

gz -20% -9% -1% -17% -3% 4% -10% 30% -3% -12% 3% 14%

Premium -3% -14% -25% -41% -29% -29% -26% -11% 21% -23% —-24% -1%
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LG 4&1Z (051900) FHMSFHIE (K-IFRS %)

AN (TH9: o) HEMElE (29 249)
ZA (128) 2019A 2020A 2021F 2022F 2023F ZM (128) 2019A  2020A  2021F  2022F  2023F
E 76854 78,445 82,538 87,195 92,324 SERA 21631 19828 25020 28772 32,983
TSP 20172 29629 30,206 31475 32,865 HIUHIMIA 6,471 4341 8806 11730 15030
jZZ0|! 47,682 48,816 52,332 55,720 59,459 WEHHE U 7IERH 6,463 6,380 6,683 7,031 7414
THEH| 35918 36607 39178 41598 44319 DR 7463 8,090 8,512 8,992 9,521
I 1,764 12,209 13,154 14,122 15,140 HISEXHA 43306 48186 48740 50611 52800
EBITDA 14,274 14,831 15,401 16,079 16,848 QERA 20360 23298 24053 26119 28495
EEEEST 843 998 553 464 424 ATIYE RS TRATY 566 600 670 740 811
QlEHpE £ 30 6 17 17 17 J|EFE XXM 78 81 81 81 81
0| Rp&0l 52 75 -26 2 37 AAEEH 64937 68014 73760 79,383 85783
A 7| e 0 69 70 70 70 70 SE=K 17,712 14797 1319 12551 11994
J|Et -891 -999 614 549 549 UM L e 9,828 9,192 9,241 9,349 9,466
HOINH BAZF &40 10,921 1,211 12,602 13,658 14,715 B7|xel3 2876 1,864 1,054 378 297
oINS 3,039 3,080 3,391 3,768 4,059 SENHT| A 1,036 36 36 36 36
ALNL & a0l 7,882 8,131 9,210 9,890 10,656 HRS2H 4,854 4725 4914 5,072 5,230
EoAd =Y 0 0 0 0 0 = 36 228 417 575 733
g7|&0[9 7,882 8,131 9,210 9,890 10,656 AR 300 300 300 300 300
KlH x|l 2201 7,781 7,976 9,041 9,707 10,459 SHEA 22,566 19,522 18,033 17,624 17,224
F20[f 8,019 8,029 9,109 9,788 10,554 LTS 41467 47560 54655 60572 67,241
e X 2 E 20|l 7,920 7,875 8,933 9,600 10,351 23 886 886 886 886 886
o um
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 zﬁjgg 41’313 483;:’ 55’2;? 61’2;2 68’3:2
|| H K| 904 932 1,071 1,187 1,318
WEEY] 42371 48492 55726 61,759 68,559
sas2x (Er9): 212 2122 746 936  -6022 9464  -13281
ZA (128) 2019A 2020A 2021F 2022F 2023F Sda 6452 3992 3371 2854 2,336
O{0{Sl= §ATE
oloiE=E HISE 1,396 10,048 1,074 11,358 11,801 Valuation XI e
I ree 8191 5210 56% 106% A (128) 2019A  2020A  2021F  2022F  2023F
271 A 74| 2,239 2,339 1,974 1,692 1,451 —
EPS 48337 49587 54921 59188 64,002
ABES 4 " 7 7 7 BPS 274TT 283837 326180 361494 401,296
S5 A7 G TR L -69 -0 -70 -0 -0 EBITDAPS 80564 83706 86921 90749 95002
AR 5 157 978 -902 -044 1,017 SPS 433766 442745 465848 492,132 521077
J|ElZ5E 1,183 615 878 807 800 DPS 11,000 11,000 11,000 11,000 11,000
£XgS B35 4614 7459 764 6384 645 PER %63 282 82 78 165
i 6 o 0 5 , PBR 54 49 32 29 26
= EV/EBITDA 154 158 1.2 105 9.8
SHRA Z7} (CAPEX) -3,261 -5,057 -5,000 -3,758 -3,827 PSR 29 32 23 21 20
QETA L4 127 68 0 0 0
JEfZsE 1485 2481 -2,633 -2,633 -2,633 JERE (B4 £, %)
WRES H35E 4,294 -4,657 -3,498 -3,394 -3,394 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi 517 973 -810 675 675 HEH Z72 (%) 139 2.1 5.2 56 59
A Y Z7IR 2 1,336 -808 189 158 158 YOI BIIE (%) 13.2 338 7.7 74 7.2
X2 0 0 0 0 0 KHH=01 B7HE (%) 14.0 25 13.3 74 77
) =208 (% 62.0 62.2 634 ! y
aggt_lH g 7 1,586 -1,964 -1,964 -1,964 1,964 %EOOI Q:EE( %()/ ) 153 156 159 fzg fgj
JEfE3sE -855 912 912 912 912 Hj20[2IE (%) 10.1 102 110 1.1 13
HAHYHE = J|E} 16 62 4512 1,344 1,346 EBITDA OHE (%) 186 189 187 184 182
&30 =2t 2,505 2,130 4,465 2,024 3,300 ROIC 223 20.5 201 204 20.7
VES-E} 3,966 6,471 4341 8,806 11,730 ROA 132 120 128 127 127
VITE 6,471 4,341 8,806 11,730 15,030 ROE 23 179 177 168 164
= =& , : ’ ’ ’ SRHIS (%) 533 403 324 285 251
NOPLAT 1,764 12,209 13,154 14,122 15,140 SRIOIZ/RIT|REE (%) 18 20 110 156 198
FCF 8,136 4991 6,074 7,600 7975 Hoj0[2l/2EH|S (HY) 848 976 1249 159.0 2093
AE: RS
Z: 1.EPS, BPS ¥ PER, PBRS A|HiZF 7|29
2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
N OOEIS R TAH
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P/E band chart P/B band chart
(&) (®@e)

2500 1 —— Price(adj.) 2500 == Price(adj.)

17.9 x 3.3x

i 21.2 x | 4.6 x

2000 4 54 2000 4 ¢'gy

—27.6x —7.3x

1,500 1 ——30.9 x 1,500 {—8.6 x

1000 - ’ 1000
500 - 500 -
0 T T T T T T T T T T 0 : : : : : : : : : :
141151 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 14.115.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 241

LG &7 (051900) EXISE U 2EZ7} X0]

=
o o zlg
(&) o X Swt oswR Y=
X X
T o @ oy BE DA
2,500,000 - =
20211201 BUY  1450,000 14
2,000,000 A 2021-10-27 HOLD 1,450,000 14
2021-10-13  BUY 1,860,000 14 | 2654 2527
1,500,000 - 2021-07-23  BUY 2,000,000 14 | 2029 2525
2021-07-06  BUY 2,100,000 14 | -1853  -1605
1,000,000 A
2021:01-12  BUY 2,000,000 14 2103  -11.50
500,000 - 20200909 BUY 1,800,000 14 1402 -8.39
2020-07-07 BUY 1700000 14 1599 747
0 2020-04-24  BUY 1,870,000 14 | 2675 2112

[ L L 20200130 BUY 1508000 18 4770 424

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXeA HIE(%)
Strong Buy (A 4) 0.0
Buy (A 4) 9.3
Hold (&) 7.7
Sell(H|554) 0.0
A 100.0
= 71EY 2021-11-29 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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QOLE} ESG Tearsheet ‘iESG

X JFIRIE =2Al (e]3
2;;;“2 o M seieem 71 ) ESG 7t 71 LG daid
Total ESG &4 +10%& ESG B7t &Mt 2021 /11 /08
E (Environment) +43 Bloomberg Ticker 051900 KS
S (Social) +13 Industry SIEE
G (Governance) -13 Analyst g2y
Qualitative +68 Analyst Contact eunjung.park@yuantakorea.com
ESG Quantitative Z7}
It 7|1 % Peer S G 3y
LG Y&nd 4 1 -1 4
otz HAY -2 3 1 2
TADA -3 3 -2 =2
=30t -1 =1 -1 -3
AAmMILRE(o} 0 1 -3 -2
Fus 1 2 1 2
R FOIERSH eIMAINE, & Biile LG 4EHY 23 527 335 Y8 ESG H+ ¥
ESG Qualitative -7} B4
+4  ESG 22372 4 WY
+2 S&P: DJSI World 38 £ HYY, st=7|YR[HI XY 2020 ESG S5 A
+1 | SHEEQRE: 20209 SHMER|S 224
+1 | MAEIMAE: 2021 49| ESG A S2 AA
+2 2 0lf 2 0f'd2|AE Comments
3| A0l CiSt CSR B MA 15
ESG 9@ 4% ¥ RYSE ESG 49 sl
7| Jto|e HES Foff 87| 2t MAH S EF HIIE U4 £ AF
ROtE} ESG Scoring 7|
25 a5 7|E He
27t MG 3718 W5 578 ohel St o+ =t o oi% Wk 42 od O B0h: -2
E AT R A Agol/ Fbih| AE :H PAE 10 HECE Z7h: 42 2d 994 2743
2 A8 B712 5% 578 ohel et 41 =t - o 0% Wk 42 od O B0h: -2
PR AZ B of S04 S -1 - -
s LELEERTE AZ B of £0h: -1 S+ - -
A7 % 2/57120/) AZ B of S04 gt~ - -
WENETES AZ B of| E0H:+ sep - - -
G B3t AZ B of| E0H:+ sep - - -
ChEOIA O[AREIQIE 2 A of AR 1 HE 4 - -
ESG B3 o9 EIpIT 44 KCGS 224719 4% 5 + - - -
S0 Qualae HE ofgEAE ATt 29SF 83, U|FF 2y, MY 2T S A2 ol4 ¥ 2~ 42 - - -
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/TN BT7IE vs. IIEY 718

AT oUx] ALEE & S7KE

= A8 vs. IEN 3712

—_—RAtA B D EY 58 2 A8 Bt8 — A STt
15% 1 1% 14% 20% 1 14%
15% A 1%
10% 1 114, 10% 1
5% 2% 5% 1 o ”
: GIOJE] DOIZA| 0% PaN
0% T T 3y —5% 4 /
_79 —-10% 1
~5% 1 7% -8% 7%
on —15%
-10% -20%
2018 2019 2020 2018 2019 2020
23U Scope 1(2IHEIE) Y Scope 2(ZFIBIE) BRI 71F = 3 FEH TIE
» 214014 RATIA Z0I8 ( i1ES7tE = +28 » 214 A4 £ AIg B7t8 ( iEY B7t8 = +2H
ESG
(=] = A (=)
OIYURHIE vs. YT Tt [2F2! HIE vs. YT B AE[7153/87120( HIE vs. YT G
1 GYgny  AdS Ee I GYEAY AS ET | GYEHY AT 8D
18% 1 17% 6% 9% 8%
16% A 5% 5% 8%
14% 5% 4% 4% 7% 1
; 12% 11% 4% ) 6% 6%
12% A 4% 4 6% -
10% 1 5% 1 4%
i 8% 3% 4 . 4%
8% 6% 6% 4%
6% 2% 4 1% 3% 4 2%
4% A 2% 1
1% A
2% 1 l 1% A
0% A 0% . 0% + .
2018 2019 2020 2018 2019 2020 2018 2019 2020
F AETDOl= SEYS 5271 718 =R B 7 UEEDl= 3EEE 521 7% R 2 T USEDE 55YE 52 71 A £
> OlYURHIE AS LA CHH| &9l =+173 > AUZ M HIg UEY Y| SHel =+1H > ALE7|53/57|20(9 Hig UETH | ofef = -1H
wf
Governance ESG
AILI0ALHIE vs. YT He RS vs. 15 et CHEOIAR] OAE] 27 HZ! 0f%
GNENY S FP GNEUY S EP 2018 2019 2020
58% 1 57% 57% 57% 70% -
56% 1 60% sr%
49%
54% A 50%
52% 1 . 40% 1
0 50% 50% 30% _ 30%
509% 1 49% 300% | 26% 26%
48% 1 20% 1
46% 1 10% A
—1 -1 -1
44% + . . . 0% A . . .
2018 2019 2020 2018 2019 2020
T USED=E SEYE 5271 7|E X B & AEFDl= SBYS 5271 7% 7| B CHEOIALS] O[AKR| OF A Y2 Al +1, AXoks B2 -
> A0jAHH|E B W CHH| &9l = +17% > TS ST | A9l =11 > CHEOIALS] OJALS] ofF A% = -1

X12: Dart, RUESH 2IMXIME
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-« ol XI20| AE LSS 2010 oS Fespl w5k Lom Efele] B QIZI0|LE 71y 90| HYHUSS HOIR (Hk He)
- GAE NEZEY B 5 3 YHTAS 1%014 BR5HD UK ELIC
- A= IRZEY B AT 71D DRG0 St OfsHEAT giELICk
- A= S XSS HESKA U A IR0 AR M3 AO| QlaLIc
E

o & NES FEFATAAR HiRA= AIZSHY X CHAHOI FA
o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&

>
e
]

A E.‘o—'zrﬂ’g% % HEE Rt UK 5L CH
Strong Buy, Buy, Hold, Sel) 2 F1=8H}

A
4m
>
ofn
il
_;>
i

P
|o

2 TE 20| OlLI2L, SATI| EXIIC] F0t s BENES SMO2 MYE AT MR,
= RpEet H0 ofrfsiol BHSOfAl 20/%

of EXOARES HAOZ SRR} A

pTI i — o 4 NN YELIT, F, £ XEE SA SRR S K22 S
=) 2 018 BTt BoI= Hoz FNEl0| UBUCH
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