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Buy
FTTET— T AlZke BAHH. 0iH5| B4H0l £0 HUO| MK DRAM A2 S SET HY
HIY=I}(11.11) 61,3002 DHY =2 =215 Y0|2 MH 24 S0 TRl et 2l B
e 24.0% SIX|OH D@ 2| MEQIK|o| ARSI} K|S U R DAZR 20|, 2|1 SYEXto| T}
osPl 248587t 214 oIx| Y91 Al D2 B2 L 420 1Q218 £7] 2 2UCE ol
AIPHEH 3,659,477H¢ 54 A -
st il AMERte| HO g Sl o|Xls UBE 4 YOLt SIS+ QMY K|HITE g}
2oOoT T ' =T
REFAHE 74.65%
CELNES 56.10% 7] 45 1Q215H ?_’E’S*. 7H+J*1I°1I =.ROE 7| S 2ct A o5 U FFEYU T3
| A 4Q20E Y0|2}2 101X UCE QoQ 18% BI2BIZX| B 1Q21E 872 S HEHOE
o [=] ' A=
moxm%) DRAM A0 Z 1t BA| ?5751 ZHMAMI0 =2 @Q1E 145X H)
T T
o[213] 2 14 9l 21.20 2021 FY0|22 460202 28l 3709 CHH| 25% Yoy S7t
=0IFZEC 10.88
i |
am e o SAEE QIR0 OfHRAI7H URIEID Re-rating 24, 20214 F7} al oy
T o= = = =
Hryzot 27 267 188 HiZ =2 S HolA 71X = QYUY SEYFFoR 742 & HiZHat eVH 24 2o
AMCH=D - - . . . . -
A 12 1 s S5, AP} OAfOhE RIBjTE WSt S ST 1ot UBITFO OfshE 7} YR|SH=
M S8 O|HEZ sfAsliofet &= F7t A5ut S S 71X M7t =3E MY
(H9) GCE )
B AAIX|(R
72 715(2) 3,000 mj=  ¥o|y 20[2]  EPS (%) =7t= BPS PER PBR  EV/EBITDA ROE Sxfulg
0 | =2) (RIHHET)  (XIfFT (%) e T ) o (%)
81 ] 2018 243.8 58.9 439 6,871 10.9 30,906 8.6 1.9 3.0 18.3 37.0
36 + 2,150
on | 2019 230.4 27.8 21.5 3,602 -47.6 34,480 16.4 1.7 3.9 8.4 341
12 2020E 238.5 37.0 27.2 4,010 11.3 37,722 14.7 1.6 2.7 10.3 357
0‘19 1 '2(‘) 3 '26 7 '20‘111'300 2021E 261.8 46.1 38.2 5,623 40.2 42,466 10.5 1.4 2.0 13.2 39.8
2022E 2959 57.6 48.4 7,132 26.8 48,803 8.3 1.2 1.9 15.0 40.8
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20214 gt Alzj= /
HEE #|/CIAS|0]

o == o

(=) 1Q20 2Q20 3Q20P 4Q20E | 1Q21E 2Q21E 3Q21E 4Q21E | 2019 2020E 2021E 2022E
(TES 55.3 530 67.0 63.2 58.3 59.7 69.0 747 230.5 238.5 261.8 295.9
HEE | 176 182 188 17.4 17.5 18.3 215 235 649 721 80.7 105.9
DRAM 7.5 8.6 8.1 7.3 7.1 7.9 9.2 10.5 31.7 31.5 34.8 475
NAND 5.7 6.0 6.2 5.7 53 6.0 6.6 7.6 18.6 23.5 25.5 33.0
o 22| 45 36 4.5 4.4 5.0 4.4 57 55 14.7 17.1 20.5 25.4
ClAaE2 o] 6.6 6.7 7.3 11.0 7.1 7.6 9.6 10.8 31.0 316 35.2 375
LCD 1.1 0.9 1.4 1.2 0.7 0.6 0.5 0.5 55 4.6 2.3 1.9
OLED 55 5.8 59 9.8 6.4 7.0 9.1 10.4 25.5 27.0 329 35.6
ZHEM 26.0 20.8 305 239 26.1 26.7 274 301 107.3 101.2 110.4 1177
SHEA 25.0 19.8 29.8 23.1 25.4 26.0 26.7 29.2 102.4 97.7 107.2 114.0
o= 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.8 0.5 0.4 0.3
ADIEE 23.1 17.6 25.9 19.2 22.5 23.2 23.8 25.3 95.1 85.8 94.7 101.1
HES 1.7 2.1 38 38 2.8 2.7 2.8 38 6.4 1.4 12.1 12.6

2t 10.3 10.2 14.1 138 10.8 11.2 14.2 13.9 449 48.4 50.0 51.4
Stat 2.1 15 2.6 3.0 2.3 1.7 29 3.4 10.1 9.3 103 11.4
J|E} -7.3 -4.4 -6.4 -5.9 -5.5 -5.7 -6.5 -7.0 -27.7 -24.0 -24.8 -28.1
22{0|9] 6.4 8.1 12.4 10.1 8.7 10.0 13.0 145 2738 370 46.1 57.6
AAH0|2AE (%) 11.7% 15.4% 18.4% 16.0% 15.0% 16.7% 18.8% 19.4% 12.1% 15.5% 17.6% 19.5%
HEE | 3.9 5.4 5.5 4.4 4.4 52 6.6 8.1 140 19.3 24.4 37.2
DRAM 2.5 38 3.7 2.9 29 3.6 4.7 6.0 12.2 12.9 17.2 27.5
NAND 1.0 1.4 1.5 1.1 1.1 1.3 1.2 1.6 0.5 5.0 5.2 7.7
H|H 22| 0.4 0.2 0.4 0.4 0.5 0.4 0.6 0.5 1.3 1.5 2.0 2.0
C|AE[o| -0.3 0.3 0.5 14 0.4 0.8 1.4 15 1.6 1.8 4.0 4.5
LCD -0.4 -0.4 -0.2 -0.3 -0.1 -0.1 0.0 0.0 -1.3 -1.3 -0.1 0.0
OLED 0.1 0.7 0.7 1.7 0.5 0.8 1.4 1.5 2.8 3.1 4.1 45
BHEM 2.7 2.0 4.4 2.8 3.3 3.0 3.5 33 9.3 11.9 13.2 13.7
BHEAI 2.4 1.8 4.4 2.7 3.2 29 3.4 33 8.5 1.4 12.8 13.3
o= 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AOIEZE 2.4 1.7 4.0 2.4 3.0 2.8 3.2 3.0 8.2 10.5 12.0 12.7
HES 0.1 0.1 0.4 0.3 0.2 0.1 0.2 0.3 0.3 0.9 0.8 0.6

ot 0.5 0.7 1.6 1.4 0.8 1.0 13 1.4 2.6 4.1 4.5 2.1
5t -0.2 -0.1 0.2 0.1 -0.2 0.0 0.2 0.1 0.3 0.0 0.1 0.1
J|E} -0.1 -0.2 0.2 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0
X|EIEZ= 20]9 49 5.6 9.4 7.7 7.1 8.5 11.0 11.8 215 27.2 38.2 484

Atz Hel =S eMAME
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20214 gt Alzj= /

AGTR-HZ2| HY =2 IFE RESTERe

M - HIEd =018 & T M3 ISR

1Q20 2020  3Q20P  4Q20E 1Q21E 2Q21E 3Q21E  4Q21E 2019 2020E 2021E 2022E
e DRAM 15088 15389 16,313 17,128 = 17,28 18327 19610 20,395 53594 63,918 75461 88,562
(243t 1Gb eq) % QoQ -6% 2% 6% 5% 0% 7% 7% 4%
% YoY 50% 30% 12% 7% 14% 19% 12% 19% 23% 19% 18% 17%
NAND 326,555 320,024 380,829 399,870 395871 447,335 492,068 551,116 1,125932 1,427,278 1,886,390 2,468,225
% QoQ -2% -2% 19% 5% -1% 13% 10% 12%
% YoY 56% 16% 23% 20% 21% 40% 29% 38% 50% 27% 32% 31%
ASP DRAM 0.42 0.46 0.42 0.37 0.37 0.39 0.43 0.48 0.51 0.42 0.42 0.49
(1Gb, Z21) % QoQ 1% 10% -8% -11% -1% 5% 10% 11%
% YoY -39% -16% -6% -9% -11% -15% 2% 27% -49% -18% 0% 18%
NAND 0.01 0.02 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ 5% 6% -11% -10% -3% 0% 2% 3%
% YoY -10% 10% 4% -11% -17% -22% -11% 2% -52% -2% -12% 0%

A= el =S BMAHE
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I3 TXH005930)

Income Statement

Statement of Cash Flow

[CE) 2018 2019 2020E 2021E 2022E (=R 2018 2019 2020E 2021E 2022E

o= 243,771.4 230,4009 238,491.7 261,762.0 295,857.4 AAHEHTSE 67,0319 45,3829 559683 67,2847  81,389.1

WENESTETCA) 1.8 -5.5 35 9.8 13.0 247|202 (2A) 44,3449 21,7389 27,4842 38,439.4  48,687.8

WECIPIY 132,394.4 147,239.6 144,936.5 154,212.7 168,996.0 QEXARZII A 2| 25,167.1 26,573.8 28,000.0 29,000.0 29,000.0

oj=209 111,377.0  83,161.3  93,555.2 107,549.3 126,861.4 DS XARAFZH| 1,314.9 3,023.8 4,291.5 4,870.0 5,442.6

ThOfH| Qb2 b 52,4903  55392.8 56,511.7 61,4264  69,311.1 LEXp=O| =2t -9,924.4 -2,545.8 -7,926.6  -11,001.3 -6,409.9

oieio|el 58,886.7 27,7685 37,0434 46,1229 57,5504 EXgsHISE -52,2405 -39,9482 -12,696.0 -20,496.7 -15,496.7
40| AZ(%) 24.2 12.1 15.5 17.6 19.5 SBXIALS| ZIHCAPEX) -29,556.4 -25367.8 -35000.0 -38,000.0 -33,000.0
2829 1,390.4 1,886.8 1,537.6 5,555.2 7.471.0 EXIXpAS| A (ST -7,473.9 -8,139.5 8,724.1 -400.0 -400.0
S4B | e a 539.9 4130 319.3 344.9 3449 HRessazsE -15,090.2 -9,4845 -11,5383 -11,8399 -11,407.4

J|EFY Q20| 1,930.3 2,299.7 848.8 5,900.1 7,815.9 Kelazzt -4,029.5 156.4 -1,919.7 -2,238.2 -1,805.7

MNEA 2 AF0[2 61,160.0 30,4322 37,8923 52,0230  65,3366.3 NEXTEDT 0.0 0.0 0.0 0.0 0.0
B0l M|H| 2 16,815.1 8,693.3  10,408.1 13,5836  16,678.5 HZO|STHAUA) -204.6 -3,4545  32,103.0  34,948.1 54,484.9

go[20]9 44,3449 21,7389 27,4842 38,4394 48,6878 PIES = 30,545.1 30,340.5 26,886.0 58,989.0 93,937.1

X|HiEEX|E 20[2 43,8909 21,5051  27,241.0 38,196.2 48,4447 7| UHZ 30,340.5 26,886.0 58,989.0 93,937.1  148,422.1

Balance Sheet Key Financial Data

() 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

SEXpA 174,697.4 181,3853 212,452.6 253,796.7 308,432.4 ETEEIE)

HBUAB XA 30,3405  26,886.0  58,989.0  93937.1 148,422.1 SPS 33,458 33,919 35,110 38,536 43,555
ESE] 33,867.7 351313 37,0946 438131 47,7276 EPS(X|HI=Z) 6,871 3,602 4,010 5,623 7,132
XH T KAF 28,984.7 26,7665 28,2623 33,3811 36,3635 CFPS -28 -509 4,726 5,145 8,021

HIRS Xt 164,659.8 171,179.2 170,172.4 180,940.5 184,295.4 EBITDAPS 11,717 8,445 10,207 11,861 8,472
Q&L 115,416.7 119,8255 126,052.1 135,052.1 139,052.1 BPS 30,906 34,480 37,722 42,466 48,803
2EXtA 14,8916 20,7035 17,7578 143712 10,4120 DPS 1,416 1,416 2,510 1,416 1,416
EXpXtAF 7,313.2 7,591.6 2,015.3 2,760.2 3,505.1 B2l E(%) 3.7 2.4 2.4 2.4 2.4

XAEAH| 339,357.2 352,564.5 382,625.1 434,737.2 492,727.8 Valuation(Multiple)

S=ax 69,081.5 63,7828  74319.6  98,402.3 117,152.7 PER 8.6 16.4 14.7 10.5 8.3
[ TIpVl=1 8,479.9 8,718.2 9,2054 10,8727  11,844.1 PCR -2100.7 -116.0 125 1.5 7.4
[=elpNET= 13,586.7 14,3935 12,7764 11,2764 9,276.4 PSR 1.8 17 17 15 1.4
QEMED| LAY 334 846.1 893.4 1,055.2 1,149.5 PBR 1.9 1.7 1.6 1.4 1.2

H| QS ERY 22,5226 259013 26,2535 254435  25596.0 EBITDA 85,368.7 57,366.2 69,335.0 80,565.5 57,550.4
ALY 939.3 957.7 1,010.2 1,010.2 1,010.2 EV/EBITDA 3.0 39 2.7 2.0 1.9
ESpIpTT=) 85.1 2,197.2 2,109.4 1,209.4 1,309.4 Key Financial Ratio(%)

ExEH 91,604.1 89,6841 100,573.1 123,8458 142,748.7 X}2|XH20| 2l E(ROE) 18.3 8.4 10.3 13.2 15.0

=2 897.5 897.5 897.5 897.5 897.5 EBITDAO|QE 54.5 30.1 43.0 51.0 70.2

Ao 4,4039 4,403.9 4,403.9 4,403.9 4,4039 L1k 37.0 34.1 35.7 398 40.8

J|EFELZHO| Q)= Aot -79912  -50293  -3,751.7  -3,751.7  -3,751.7 Z8HIBRHE -0.7 -0.9 -0.7 -1.7 -2.5

ojelolojz 242,699.0 254,582.9 272,409.2 3012486 340,336.4 O|RFE A& (x) 87.3 405 81.5 116.3 166.7

EESTEESIED 7,684.2 7,965.0 8,062.5 8,062.5 8,062.5 ESVEIEIRSEE) 7.9 6.7 6.6 6.5 6.5

XHELEH| 247,753.2 262,880.4 282,052.0 310,891.4 349,979.2 XH T RFAFS] F 8 (x) 49 5.3 5.3 5.0 4.8
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Analyst 242 02. 6454-4862
sunwoo.kim@meritz.co.kr

SK510|HA(000660) Upcycle2| Pure player

Buy
HEZIH(1219) 110,000% QIEMO| NAND AP & Ol T F HEH S F7| d&elst =M, I EN &X| Z=29| oA
=T} (11.11) 87,000 SAtE A JjMol ZEEO0|X} H7| =2 4% 7tsd2 K| NAND 2 Z3E /ol
AFS O] 26.4% QIEIO| QTS 2™ 22 1035 MFEEEH2 27U/t Wakd 2 3HAHSE Wt
KOSPI 2,485.87pt Ol&= 1) 22| ZH|2F BY2HE|X], 2) QLC M 7|8 Cold storage (L|O2tQl) S&F,
e o9 - " . o
s 23,2624 3) 7E22 4R H2S 53t essD A Kb Sehrt 7Hssp| T
=TT ' o . o _
QEZAE 73.57% 95| DALQ| Ol A2 EA A1t Ch=of 2™ S &X[7t O[O UCH= THE
QZIH|E 49.05%
527 £|7/A|M} 105,00094/69,000%! DRAM T7H= 2Q21 X B E| T AHS MOt 2H21EE| T} A4 7143}
HIAHHCH2 3,097.649¢ — " " =
xexz) GIO|HME nZHZ=0| Tt7I014 Keto| Y& st QUX[R, M=K el 32 Aot A1 ATIZ
SKEIZ|Z 2| 2 o 2007 HOt Al 2= BHY| A% TF7|74H0| O& MY SAHDRAM A BGE AEE 3A SI2|E 7tesd =3
2UAs 11.07 £3| ZHIY =8 2|50| HEE Z2 MHYMES 7t HjAC| A Q0| AZEL|2[2t of &
FIILSE(%) 1948 6708  129H¥
;EH,(;E 45 50 o EXte|A Buy, MEF71 110,000 HX|. 24 FI7I 452 ¢IE~AHx
AT 10 198 -8.6 A SAFF7H= DRAM EH7F KBS 370 E 7HE MM S S 40 Al FoF "Hel= WE X28H 7ts
=Jpasm N L
B 18 722 O 9= O0| 32| MX M7t HOHE 28 7tsd =5
(=gl SKefol-A (o)
. ALK
"2 ) 3000 ojEY  glolel 20|19  EPS(Y) 5% BPS  PER  PBR EV/EBITDA ROE Exfu|g
(HR) (Xai==F)  (XHiFF (%) () (HH) (HH) (HH) (%) (%)
2018 404451 208438 155401 22,719 507 64,348 36 13 20 332 359
56 -+ 2,150
2019 269907 27127 20133 2,765 878 65836 298 13 55 42 351
2020E 31,5841 48689  3,985.1 5,474 979 70685 151 12 45 80 304
0 : : L 1300 2021E 368115 75852 60577 8321 520 77,863 99 1.1 35 112 306
'19.11 '20.3 '20.7 '20.11
2022F 471712 11,8230 9,739 12,602 514 89,086 65 09 24 151 268
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SK&0|HA - E7|H delo|ele 1Q210] XA omn e e

HE=H|/CI2~Ez(0]

(A 1Q20 2Q20 3Q20P 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E 2021E 2022E
of =Y 7,199.0 8,607.0 8,128.6 7,649.4 7,499.6 8,451.4 9,806.9 11,053.7 26,990.7 31,584.1 36,811.5 47,171.2
DRAM 5,256.5 6,288.6 5,873.0 5,486.6 5,404.2 6,102.5 7,231.1 8,191.8 20,670.4 22,904.7 26,929.7 34,817.1
NAND 1,745.2 2,029.7 1,922.6 1,742.8 1,781.8 2,021.7 2,224 2,493.9 5,194.3 7,440.3 8,518.8 10,854.7
Aol 800.3 1,946.6 1,300.4 821.6 680.9 1,153.8 2,367.6 3,383.0 2,712.7 4,868.9 7,585.2 11,823.0
DRAM 1,149.0 2,078.4 1,697.4 1,269.2 1,144.7 1,558.5 2,668.3 3,537.7 5,221.6 6,194.0 8,909.3 12,922.3
NAND -375.9 -162.1 -430.3 -489.6 -495.2 -437.4 -336.1 -191.6 -2,559.9 -1,457.9 -1,460.3 -1,249.2
7|E} 27.2 30.3 333 42.0 31.4 32.7 35.4 36.8 51.1 132.8 136.3 149.9
Mol 928.5 1,727.0 1,563.7 979.6 749.7 1,206.4 2,404.5 3,411.4 2,442.7 5,198.7 7,772.0 11,767.2
=]=0(2] 649.1 1,264.3 1,292.7 783.6 584.8 941.0 1,875.5 2,660.9 2,013.3 3,985.1 6,057.7 9,173.9
HHO|UE (%) 11% 23% 16% 11% 9% 14% 24% 31% 10% 15% 21% 25%
DRAM 22% 33% 29% 23% 21% 26% 37% 43% 25% 27% 33% 37%
NAND -22% -8% -22% -28% -28% -22% -15% -8% -49% -20% -17% -12%

g H2 =5 2| MAME
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- W xat Alalx /
SKSI0|LHA -H|2 2| Mt =0 TP S

SKOIOISA - HIZ2d] =01 X ™I MY JIEX

1Q20 2Q20 3Q20P 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E 2021E 2022E
=oi2f DRAM 10,713 10,906 11,342 11,910 12,029 13,111 14,291 14,720 37,146 44,871 54,151 64,682
(HH2F 1Gb eq) % QoQ -4% 2% 4% 5% 1% 9% 9% 3%
% YoY 46% 31% 10% 7% 12% 20% 26% 24% 21% 21% 21% 19%
NAND 90,045 94,457 102,959 106,047 @ 113,471 130,491 142,236 156,459 | 278,085 393,509 542,657 735274
% QoQ 13% 5% 9% 3% 7% 15% 9% 10%
% YoY 72% 29% 41% 33% 26% 38% 38% 48% 51% 42% 38% 35%
ASP DRAM 0.41 0.47 0.44 0.40 0.40 0.42 0.46 0.51 0.48 0.43 0.45 0.50
(1Gb, &) % QoQ 3% 15% -7% -8% -1% 5% 10% 1%
% YoY -37% -5% 4% 1% -3% -11% 5% 27% -50% -10% 5% 10%
NAND 0.02 0.02 0.02 0.01 0.01 0.01 0.01 0.01 0.02 0.02 0.01 0.01
% QoQ 7% 8% -10% -9% -3% 0% 2% 3%
% YoY -18% 19% 3% -5% -14% -21% -10% 2% -56% 0% -11% -4%

Atz el =5 eMXME
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SK5}0|H A (000660)

Income Statement Statement of Cash Flow

[EED) 2018 2019 2020E 2021E 2022E (Aofg) 2018 2019 2020E 2021E 2022E

oy 40,4451 26,9907 31,5841 36,8115 47,171.2 AREEsISE 22,2272 6,483.2 13,0523 17,4922 21,2543

IS HEILE(%) 34.3 -33.3 17.0 16.6 28.1 247]20]Q) (24 15,540.0 2,016.4 3,989.6 6,062.2 9,178.4

WEIbN 15,180.8 18,8253 20,9486 22,4709  26,684.0 SERFAZTIAIZHH| 5,904.2 7,758.2 9,100.0 9,500.0 9,700.0

o=z0(9 25,264.2 8,165.5 10,6354 14,3406  20,487.2 DX ARA2| 524.1 795.2 830.0 760.6 775.0

THOfH| QbR b 44205 5,452.7 5,766.4 6,755.4 8,664.2 SxxtRO| Z2t -1,996.9 270.1 3337 -2,020.9 -526.5

¥Ho|o 20,843.8 2,712.7 4,868.9 75852 11,8230 Exgs3ase -21,4288 -10,450.9 -9,538.2 -12,946.8 -12,946.8
AH0|2Z (%) 515 10.1 154 20.6 25.1 SQBXIALS| ZIHCAPEX) -16,036.2  -13,920.2 -10,0000 -11,000.0 -11,000.0
=829 549.8 -267.2 548.6 153.7 -88.9 EXIXpALS| A (ST -233.8 -177.6 -559.3 -699.9 -699.9
/20| sy 13.0 226 32.7 33.1 33.1 RS HISE -1,395.3 3,903.2 -1,214.9 -3,841.0 -2,161.3

J|ErR @20l 562.8 -244.6 329.7 186.8 -55.7 U2 1,047.2 5,248.5 -424.7 -3,004.4 -1,152.7

MNEA 2 AL 0[2 21,341.0 2,442.7 5,198.7 77720  11,767.2 NETSIEST! 0.0 0.0 0.0 0.0 0.0
ol g 5,801.1 426.3 1,209.1 1,709.8 2,588.8 EECESITEIRN) -600.7 -43.3 2,281.3 704.4 6,146.2

|20l 15,540.0 2,016.4 3,989.6 6,062.2 9,178.4 PIES = 2,950.0 2,349.3 2,306.1 4,587.4 5,291.7

X|HI==X|5 20[Q 15,540.1 2,013.3 3,985.1 6,057.7 9,173.9 oL 2,349.3 2,306.1 4,587.4 5,291.7 11,437.9

() 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

SEXA 19,8942 14,4576 14,6585  19,437.2 27,5276 EEEIE)

Il =PEp PN 2,349.3 2,306.1 4,587.4 52917 11,4379 SPS 55,556 37,075 43,385 50,565 64,795
WIESNE] 6,320.0 4,261.7 4,206.1 5,077.9 4,957.8 EPS(X|HHZ=Z) 22,719 2,765 5,474 8,321 12,602
X KFAF 4,422.7 5,295.8 4,848.1 7,005.6 8,219.6 CFPS -825 -59 3,134 968 8,443

HIQEXFAH 43,7642 50,3319 52,4452  54,602.1  54,705.8 EBITDAPS 37,462 15,475 20,328 24,513 30,629
SBXIA 34,952.6 39,9499  40,698.8 42,1988  43,498.8 BPS 64,348 65,836 70,685 77,863 89,086
DA 2,678.8 2,571.1 3,561.6 3,469.7 3,363.4 DPS 1,500 1,000 1,223 1,475 1,750
EXIRpAL 562.2 768.8 1,408 .4 21415 2,874.5 Y40l E (%) 1.8 1.2 15 1.8 2.1

XAEH| 63,6583 64,7895 67,1037 740393 82,2334 Valuation(Multiple)

SEHR 13,031.9 7.874.0 6,172.7 11,0914 12,0779 PER 36 29.8 15.1 99 6.5
i TIpNT=] 1,096.4 1,042.5 1,151.3 1,663.6 1,951.9 PCR -99.9 -1,387.0 26.3 85.2 9.8
Ch|kpla 585.8 1,168.4 680.0 680.0 680.0 PSR 15 2.2 1.9 1.6 1.3
SEMED| Y 1,028.5 1,569.4 1,733.1 2,004.3 1,851.7 PBR 1.3 1.3 1.2 1.1 0.9

HIQ ==k 3,774.2 8,972.3 9,451.8 6,243.2 5,280.9 EBITDA 27,2721 11,266.1 14,799.0 17,8458 22,2979
AFKH 1,510.2 2,759.1 3,402.5 1,294.6 1,294.6 EV/EBITDA 2.0 5.5 45 35 2.4
PP It= 2,161.6 5,052.9 45213 3,3535 2,3535 Key Financial Ratio(%)

Ex5AH 16,806.0 16,846.3 15,6245 17,3346 17,358.9 X}7|XH20|2E(ROE) 33.2 4.2 8.0 1.2 15.1

x2S 3,657.7 3,657.7 3,657.7 3,657.7 3,657.7 EBITDAO|YE 67.5 10.4 30.6 37.1 45.7

rEdoF 4,143.7 4,143.7 4,143.7 41437 41437 HijH|g 35.9 35.1 30.4 30.6 26.8

J|EFEL 0| H -482.8 -298.9 -63.1 -63.1 -63.1 S8HIERHE 0.1 0.8 0.8 0.5 0.4

ojeldoiz 42,033.6  42,930.7 46,2248 51,4504  59,620.2 O|XHER A& (x) 2202 1.4 18.8 38.1 75.8

ERSTEESIER 6.6 14.8 20.0 20.0 20.0 OHEXH RS TS () 6.8 5.1 75 7.9 9.4

XHELEH| 46,8523 47,9432 51,4792 56,7047 64,8745 THDXALS| H 8 (x) 43 39 4.1 3.8 35

Meritz Research 107



LGEI&%EHOI (034220) 0“*0'-2'2 ?_1}_ Analyst ML 02. 6454-4862

sunwoo.kim@meritz.co.kr

Buy
HAFIM(12919) 17,000 =
SR} (11.11) 15,150 = COVID-190| = S5k TV A2 THEH A|ZH AE D 8PA| AXst =25 HojRen,
A50i 12.2% 20l o gC(AE2 0] & LGE[AE 0] At ZATELCD £t S E 7153t Al
fl(;fi'oﬂ o = SAhE 3Q0 SRO0|S SAF M| SSH M (158091 2), 4Q2001 &= 20004 A2 T O ¢
HE Bt RS 35,7822t THS T AR A= 19917 2 0|3 OFNBl =2 Hol XoF
QEZAHIE 58.81% LCD 1'I'III Eyl' Oskllt 12-5 7|‘x| xI-—.I-- I'I' — Ogl' °S== E =2 —-o
s 2z - S HYAO MY Mk 019 W2 $FECR WHRE 2| YA, AR 38, 22n
523 X0/ 16,750%/8,9003 ATIX QIHIE HIS E oyl =o b 7 S}ES x|ASH X OF
%E‘HEHEH% 470,92 A ol L—O” 7| I_OH k"— x."E [ 1H21 I'xl XH—l— = = X| == o
Z5F(%) = SAR| 2021 HRHO|Y2 6,140A [ = Sl -52104A0AM =LA 74
LGHX} 2| 2 ¢l 37.91
=0AF 5.08 -
POLED =& QP37 7t RHIEH O =2 X8 RHAHX|U SHH Azt §X|
FHgSE%)  HE eNE 12K = WROO|E 7S 20212 = HASIH HEF7F FA| 17000822 &% L2 (2021E P/B 0.6x)
Aozt 4.4 40.9 59 N B
AT} -8.0 9.7 95 = FIMNQI FILELSZ ot ZHE2 1) 5= LD EX 3 524 U HE 7ts4y,
ES TR 2) 2) E6 POLED QFEX 44k 8l =6} =Y, 3) LCD T @7t L BFS A FX|
(xel) LGE|AZ2 0| (pt)
B BALK|4(L
19 715(2) 3,000 mj=  ¥o|y 20[2]  EPS (%) =7t= BPS PER PBR  EV/EBITDA ROE Sxfulg
1a () (RlezF=F)  (XlEhFE %) (&) (tH) (tH) (HH) (%) (%)
1 2018 24,336.6 929  -207.2 -579  -1115 39,068  -22.0 0.3 39 -15 1229
10 + 2,150
2019 23,4756 -1359.4 -2,829.7  -7908 12654 31,694 -1.6 0.4 69  -250 1849
° 2020E 23,729.2  -5208  -559.0  -1,562 -80.2 30,569 -8.2 0.4 2.4 -50 1925
0 ‘ : - 1,300 2021E 23,387.4 614.0 210.4 588  -137.6 30,989 217 0.4 1.0 19 1871
'19.11 '20.3 '20.7 '20.11
2022E 23,9923 9916 572.9 1,601 1723 32,423 8.0 0.4 0.3 50  199.1
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20214 ®at Alzl= 7
LG EI&EE'HOI = -E-yl *Elx_.ll $x°.| HE=Fl/CIAZ30]

(Med9d) 1Q20 2Q20 3Q20P 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E 2021E 2022E

Y () 1,1936 1,220.8 1,178.8 1,140.0 1,123.0 1,108.0 1,095.0 1,085.0 1,165.2 1,183.3 1,102.8 1,085.0

o= 47238 5,306.7 6,737.9 6,960.9 5,839.1 5,761.1 5,887.7 5,899.4 = 23,4761  23,729.2 23,3874 23,9923
% YoY -19.6% -0.9% 15.7% 8.4% 23.6% 8.6% -12.6% -15.2% -3.5% 1.1% -1.4% 2.6%
% QoQ -26.4% 12.3% 27.0% 3.3% -16.1% -1.3% 2.2% 0.2%

EQUHH (000 m?) 10,5959 10,5959 10,5959  10,595.9 9,739.4 9,739.4 9,739.4 9,739.4 | 54,7567 42,3836 389576  38957.6

31 (1000 m?) 6,976.2 6,674.1 8,231.2 8,374.3 7,060.5 7,060.5 7,301.4 7.310.2 38,4079 30,2558 28,7325 28,8512
% Yoy -29.3% -33.2% -13.5% -7.2% 1.2% 5.8% -11.3% -12.7% -9.3% -21.2% -5.0% 0.4%
% QoQ -22.7% -4.3% 23.3% 1.7% -15.7% 0.0% 3.4% 0.1%

HRTOHER) 567.3 651.3 694.4 729.1 736.4 736.4 736.4 743.8 526.6 660.5 7383 766.3
% YoY 7.2% 41.8% 35.5% 20.4% 29.8% 13.1% 6.1% 2.0% 1.1% 25.4% 11.8% 3.8%
% QoQ -6.3% 14.8% 6.6% 5.0% 1.0% 0.0% 0.0% 1.0%

oH=30(9 278.2 128.2 1,034.2 1,110.3 923.0 809.0 935.5 966.1 1,868.3 2,550.9 3,633.6 4,090.4

OHE250(2UE (%) 5.9% 2.4% 15.3% 16.0% 15.8% 14.0% 15.9% 16.4% 8.0% 10.7% 15.5% 17.0%

gejolo -361.9 -517.0 158.3 199.9 167.0 71.8 1727 202.5 -1,359.4 -520.8 614.0 991.6
BYUO|UE (%) -7.7% -9.7% 2.3% 2.9% 2.9% 1.2% 2.9% 3.4% -5.8% -2.2% 2.6% 4.1%

Z40|Y -294.9 -669.0 -59.9 102.9 262.6 -144.8 108.8 -25.4 -3,344.2 -920.8 2012 665.9
HAAO|UE (%) -6.2% -12.6% -0.9% 15% 4.5% -2.5% 1.8% -0.4% -14.2% -3.9% 0.9% 2.8%

F2I=019 -198.9 -503.8 11.0 79.3 204.9 -1130 849 -19.8 -2,829.7 -559.0 2104 572.9
#0|2UE (%) -4.2% -9.5% 0.2% 1.1% 35% -2.0% 1.4% -0.3% -12.2% -2.6% 0.7% 2.2%

EPS (&) -556 -1,367 95 266 572 -275 301 -11 -7,908 -1,562 588 1,601

AE: 02| Z2ESF 2| K| HE]
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LGC|AZ2{|0] (034220)

Income Statement

Statement of Cash Flow

[CEE)) 2018 2019 2020E 2021E 2022E (AA#) 2018 2019 2020E 2021E 2022E

oj =2 24,3366 23,4756  23,729.2  23,387.4 23,9923 FAREHISE 4,484.1 2,706.6 3,346.5 6,607.6 7,142.8

OHEHZI12(%) -12.4 -35 1.1 -1.4 26 2|20 (2A) -179.4 -2,872.1 -612.5 156.9 519.4

TECIpTY 21,2513 21,6072 21,1783  19,753.7  19,901.9 QXA TARZHH| 3,123.7 3,268.8 4,200.0 4,700.0 4,700.0

WTESE][eY 3,085.3 1,868.3 2,550.9 3,633.6 4,090.4 SIS XPARAIZHH| 4309 426.3 162.1 137.3 144.3

THH| bRt b 2,992.4 3,227.7 3,071.7 3,019.6 3,098.8 LI Z2t 1,058.3 404.0 -1,219.1 122.4 -34.5

4e{0|9 929  -1,359.4 -520.8 614.0 991.6 EXgsHISE -7,675.3 -6,755.4 -2,541.1 -3,352.2 -3,352.2
AAO0|AE(%) 0.4 -5.8 -2.2 26 41 SEXIALO| ZIHCAPEX -7,942.2 -6,927.0 -2,500.0 -3,000.0 -3,000.0
2829 -112.2 -1,8305 -47.7 64.6 1222 EXIXpAS| ZEA (ST 634.6 31.7 53.2 323 32.3
B/ | YRt 0.7 12.2 6.5 0.0 0.0 s HISE 2,952.9 4,987.9 -80.1 -413.6 273.2

J|Er el -111.5 -1,818.3 -400.0 -412.8 -325.7 ALz33L 2,851.3 4,782.6 -285.4 -618.9 67.9

NEA L A0l -91.4  -3,3442 -920.8 201.2 665.9 Xpo|=0} 0.0 0.0 0.0 0.0 0.0
SHOIMH| 88.1 -472.2 -308.4 443 146.5 EETESTIFIN) -2375 971.0 777.0 2,841.7 4,063.8

Fo[z=019 -1795  -2,872.1 -612.5 156.9 519.4 eSSk 2,602.6 2,365.0 3,336.0 4113.0 6,954.8

A|HFFX|E 0| -207.2 -2,829.7 -559.0 210.4 572.9 J|UsHZ 2,365.0 3,336.0 4,113.0 6,954.8 11,018.6

Balance Sheet Key Financial Data

(AA#) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

QEXA 8,800.1 10,2483  12,098.6 13,7346  18,138.2 EEEIE)

SAg gt 2,365.0 3,336.0 4,113.0 6,954.8 11,0186 SPS 68,014 65,608 66,317 65,361 67,052
TEVE 2,829.2 3,154.1 3,418.9 2,897.6 3,044.5 EPS(X|HiZ=Z) -579 -7,908 -1,562 588 1,601
XH IR pAF 2,691.2 2,051.2 2,223.4 1,884.3 1,979.9 CFPS -664 2,714 2,172 7,942 11,357

HIQ S Xkt 24,3756 253263 235360 21,680.1  20,295.2 EBITDAPS 10,194 6,528 10,735 15,235 16,310
Xt 21,600.1 22,087.7 20,117.8 18,4178 16,717.8 BPS 39,068 31,694 30,569 30,989 32,423
Bt 987.6 873.5 878.6 1,127.9 1,370.2 DPS 0 0 0 59 160
EXpRPAF 114.0 109.6 94.7 62.4 30.1 HH 015 (%) 0.0 0.0 0.0 0.5 1.3

XS 33,1757 355746 356346 354147 38,4334 Valuation(Multiple)

[ 99545 10,9850  12,269.7 12,3231 14,8289 PER -22.0 -1.6 -8.2 21.7 8.0
OIS 3,0875 2,618.3 2,838.1 2,405.3 2,527.3 PCR -19.2 4.7 59 16 1.1
FRRdPN = 0.0 696.8 1,049.9 1,059.9 1,069.9 PSR 0.2 0.2 0.2 0.2 0.2
R IEI |2 1,553.9 1,242.9 1,347.3 1,141.8 1,199.7 PBR 0.3 0.4 0.4 0.4 0.4

H| R S5 8,3350 12,1013 11,1804  10,756.7  10,756.8 EBITDA 3,647 2,336 3,841 5,451 5,836
AR 1,772.6 2,7415 2,287.1 2,198.5 2,198.5 EV/EBITDA 39 6.9 2.4 1.0 03
PPN =1 52323 8,799.7 8,644.9 8,310.0 8,310.0 Key Financial Ratio(%)

EXBAH 18,289.5 23,086.3 23,4501 23,079.8 255856 X}2|XH20| 2l E(ROE) -15 -25.0 -5.0 19 5.0

=22 1,789.1 1,789.1 1,789.1 1,789.1 1,789.1 EBITDAO|SIE -4.4 -94.6 -18.1 45 10.2

2oz 2,251.1 2,251.1 2,251.1 2,251.1 2,251.1 Hiju|g 122.9 184.9 192.5 187.1 199.1

7|EFILZHO| Qo -301.0 -203.0 1.8 1.8 1.8 agH|gHEls 0.0 0.5 0.9 0.8 0.5

o|eldoiz 10,240.0 7,503.3 6,896.1 7,046.5 7,559.3 O| Xt AHHE(X) 1.2 -79 -1.8 2.2 3.7

H| X|ui X2 907.1 1,147.8 1,246.4 1,246.4 1,246.4 DHSXH S| HE(x) 6.8 7.8 7.2 7.4 8.1

2EH 14,886.3 12,4883 12,1845 12,3349 12,847.7 X XHALS| R 8 (x) 8.4 9.1 9.9 9.6 10.3
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Buy
HYFIt(121%) 30,0009 SDC A|AEXt= XA 0 oL, AXSH =F2n 7|4 455t 3Q20 X HE
SxYZIH(11.11) 22,9502 SALS| 3Q20 0|2 17092 3Q18 0| 71 =2 F=E2 7|5 Ol= &2 |F
ArA0{ 30.7% BCHSE =30 (3Q20 7|FE 2960 ¥)7t X< OH = QA 0] Al E|7| 2
KOSDAQ 839.90pt SEX| 2 | AE (0] (SDC)2| A5 FAL 7tsd2 O TS| &A| iChe HEL Ol MHAE =8
APE 332391 =22 Q5 ==Y ADEE CiH| ZHFY OLED ‘44t 53 0| WLiot =F2 2 453U 7| M2
HLIC AP 1448015
RSFAHHIE 78.32%
SERLE 9.94% QD-OLED %M 3l ZEC{E 27 7|3l= ofxl 2.9
= A /A o 2 =
| O AHHC|A 20|12 QD-OLEDE 2}0F 4Q21 24+ AIZtE|2|2} 04 2 &X) n2o| FA] QA7
ol =] LA o _ o .
=eEE®) =FFSIM7| 2. 1 O3 XM 7|= QNEDO| & =& 7|Ch7 Zast &g
APSEYA 2|39l 2097
Li'E 2 EXL BEE S5 gl Al 7HE =2 F71 B 715 - £X12|A Buy, HE3F7} 30,0008
FOMSE%)  THE  eME  12%E TH|FE 4 o Fote| +=F/4H ddd2 192 57I517| = & SHX| Tt OFE] SDCe| A|E FAt
Hrjzo} 22 -153  -190 A=2l2 FH[EHRJAX| AUCEH EHEE FE27H e =0 7|diot Y 2= o &
P ESpl 6.1 -30.9 -36.3 — " + =
=opaam Z02 M 4l Buy FA2|H /X HEF7t= 48 BHE 2HE 8l 30000922 &% =7
GE) APAAH (pt)
) EPCEIVES
48 1=(%) 1,000 IS odofo|o 0|2l  EPS(Y) s BPS PER PBR  EV/EBITDA ROE HHu|E
36 | (& #) (XIEi =) (XKlHi== %) (&) (HH) (EH) (H) (%) (%)
800 2018 714.2 458 252 1,805 81 7612 144 34 84 237 2956
24 4
600 2019 462.1 28.4 95 665 631 8031 391 32 115 83 2689
2 2020E 528.3 437 383 2644 2976 10,481 98 25 75 288 1589
0 ‘ ‘ - 400 2021E 621.3 53.3 469 3241 226 13,722 8.0 19 56 268 1327
'19.11 '20.3 '20.7 '20.11
2022E 717.6 56.6 502 3,466 69 17,88 7.5 15 38 224 1364
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H|AIX] X 20214 ®at Alzl= 7
ApkléEﬂﬂ_ -l'—_7| Ex_.ll -I-Io.l HE=Fl/CIAZ30]

((SL=) 1Q20 2Q20 3Q20P 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E 2021E 2022E
OiE 121.1 1285 163.6 115.2 158.6 157.0 176.7 129.0 462.1 528.3 621.3 717.6
LCD 15 26 2.6 2.7 2.4 26 26 2.7 9.5 95 10.4 10.4
BHE | 5.2 7.6 7.9 8.2 73 76 79 8.2 289 28.8 309 30.9
C|AZg 0| 119.0 108.0 147.2 103.6 134.8 131.9 159.0 116.1 485.0 477.8 5418 625.9
7|t -4.6 104 5.8 0.7 14.1 14.9 7.1 2.0 -61.3 12.2 382 50.4
ol 7.9 8.8 17.07 9.9 11.9 11.8 17.1 12.5 28.4 437 53.3 56.6
AUAHO|AUE(%) 6.6% 6.9% 10.4% 8.6% 7.5% 7.5% 9.7% 9.7% 6.2% 8.3% 8.6% 7.9%
AITo|Y 10.8 6.1 14.7 18.2 9.4 12.3 16.8 22.1 12.4 49.7 60.6 64.8
M|T10[21Z (%) 8.9% 47% 9.0% 15.8% 6.0% 7.8% 9.5% 17.1% 2.7% 9.4% 9.8% 9.0%
=0/ 8.2 47 1.4 14.1 7.3 9.5 13.0 17.1 9.5 38.3 469 50.2
#0|AUE(%) 6.8% 3.6% 6.9% 12.2% 4.6% 6.0% 7.4% 13.3% 2.0% 7.2% 7.6% 7.0%

A= H2 =5 2| MAME
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APA|AE (265520)

Income Statement Statement of Cash Flow

[CEED) 2018 2019 2020E 2021E 2022E (AA#) 2018 2019 2020E 2021E 2022E

oj =0 714.2 462.1 528.3 621.3 717.6 FAHEHISE -49.2 18.1 79.6 70.3 123.8

IEHEI12(%) -25.8 -35.3 14.3 17.6 15.5 =S PR I[ESY) 25.2 95 38.3 46.9 50.2

e 613.1 389.5 4310 506.0 589.5 QEXFARZIT AR 2| 7.1 10.5 10.0 10.0 10.0

of==0|2f 101.2 726 97.3 115.4 128.1 SIS XPARARZHH| 5.3 3.8 0.8 1.0 1.2

THofd| 22| H| 55.4 442 53.6 62.0 714 SHXEO| Z2t -114.8 -27.2 20.7 -11.4 37.2

%ef0|9] 458 284 437 53.3 56.6 EXgsHasE 12.0 7.4 -9.8 -27.1 -28.1
GYOIUE (%) 6.4 6.2 8.3 8.6 7.9 SEIxA| ZIHCAPEX) -8.1 -1.3 -8.0 -9.0 -10.0
3824 -7.6 -6.5 6.5 7.3 8.2 EXIXpArO| 2ZtA (ST} 27.2 0.2 -0.9 -1.2 -1.2
S/ | YRt 0.0 0.0 0.0 0.0 0.0 MRE=H2SE 9.2 -29.5 -8.9 -13.0 -13.0

JEfEelEY -7.6 -6.5 6.0 7.3 8.2 PN lE= el 12.1 =235 -4.3 43 43

NEA Aol 279 124 497 60.6 64.8 Xol|50t 0.0 0.0 0.0 0.0 0.0
HOolMH| S 27 3.0 114 13.7 14.7 HIZOZIHAA) -28.2 -4.4 60.8 30.2 82.8

o209 25.2 95 383 46.9 50.2 PIES 62.7 34.5 30.0 90.8 121.0

X|HhFFX|E =012 25.2 95 38.3 46.9 50.2 o|UHG 345 30.0 90.8 121.0 203.8

Key Financia Data

(AA#) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

SEXAL 284.4 2524 246.7 307.5 4232 ELTEEIE)

Sags 2T A 345 30.0 90.8 121.0 2038 SPS 50,657 31,911 36,487 42,907 49,557
R 25.3 44,0 30.8 345 386 EPS(X|HiZ==) 1,805 665 2,644 3,241 3,466
X DXpAH 141.8 134.1 939 105.2 117.8 CFPS -2,003 -306 4,197 4,197 4,197

H|QSKFA 136.6 168.5 146.3 154.9 165.0 EBITDAPS 4,124 2,953 3,766 4444 4,683
QBRI 108.0 86.7 86.4 85.4 85.4 BPS 7,612 8,031 10,481 13,722 17,188
SR 15.4 6.8 6.8 8.8 10.7 DPS 150 50 0 0 0
EXPRA 0.0 0.0 0.6 1.8 3.0 B0l 2 (%) 0.6 0.2 0.0 0.0 0.0

XS 421.0 421.0 3930 462.4 588.3 Valuation(Multiple)

S=uxj 291.1 286.8 165.1 187.5 263.1 PER 14.4 39.1 9.8 8.0 7.5
GEIpol= 106.2 80.6 56.4 63.2 120.8 PCR -13.0 -84.8 6.2 6.2 6.2
chxtelz 138.7 1213 60.4 50.4 40.4 PSR 05 0.8 0.7 0.6 0.5
[EYEIIEM 7.4 5.9 42 47 5.2 PBR 3.4 3.2 25 1.9 15

H| S5 235 20.0 76.1 76.2 76.3 EBITDA 58.2 42.8 545 64.3 67.8
AR 0.0 0.0 19.8 19.8 19.8 EV/EBITDA 8.4 1.5 75 5.6 38
o|xre2 14.8 8.9 47.2 47.2 472 Key Financial Ratio(%)

EXBAH 3146 306.8 241.2 263.7 339.4 X}7|XH20| 2| Z(ROE) 237 8.3 288 26.8 224

=22 7.6 7.6 7.6 7.6 7.6 EBITDAO|YE 545 18.7 78.7 78.9 76.0

N 63.0 63.7 63.7 63.7 63.7 HxfjHg 2956 268.9 158.9 132.7 136.4

J|EFILO| =AY -0.1 0.0 0.1 0.1 0.1 2 8HIBREHE 0.7 1.0 0.2 0.2 0.2

ojdoiz 38.3 453 829 129.8 180.0 O|XFE A& (x) 8.1 5.1 26.6 21.1 17.2

HIX|BiFF X2 0.0 0.0 0.0 0.0 0.0 NSRBI HE (x) 7.5 13.3 14.1 19.0 19.6

2EH 106.4 1141 151.8 198.7 248.9 TH XA F & (x) 6.3 2.8 3.8 5.1 53
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Compliance Notice
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2 xpRE SAXISO| EXHHO| #10tEE YEH TS SNOR TS AR 2 A20| £+ 2E WSS YA AMAIME] FYX =X 247t
S 4 QIO HE0|LL 24 S 2K ELICE 2 XIRE 0SS B2 2 AE BRist £X10| 4 2

[H2hM OfH Bt 0| = &2 X2 = SX 2Tfot 2N MOAAK O SYKER ALBE 4 el&LICE 2 ZARMXIEE YA D20
ShAfel 52t {o] =AY, CHOY, I E B 4 gh&LICh,

E2tS3 ATALSF (20194 92 16 RE] 7| HA AlH) EZlo|A H|g
71 ST 1207 FE|EY A N A S| FHEFo| o & SR4AES 90| Fxe|A H|E
FHIIEY Buy FHIIEY AA 1 BAE ] +20% O] & RS 81.7%
ESPSR V=P - _
=ohyH| 352 Hold FHIIEY HE 1N BaSTIhH —20% 01 ~ +20% Alet Bl 18.3%
Sell FHIIEY AA 1 HRE M| —20% 0|2 e 0.0%
ga| AZIBH7| & MAE A S ofH| 2R/H|S2 HeE =8 2020 9% 302 7|Ee =
FHZ1EN 2EEXNE
F57|5Y Overweight (I ZH) ool B
A ZX| ChH| 362 Neutral (52 EXI=EZ29| H|g
Underweight (HIZ&4)
AHAZ2} (005930) EAISZHA LIS * HHZ0L CiAAIY 1590|0, SRS 2HY DT 285012 g
HEY =24 EXtolA HEFF =YX 2|2 (%)*
718 HPYFI HMEFO0|
(3) "W D)
2018.11.01 2|g¢EZ|Z  Buy 56,000 AMe 263 -19.3
2019.01.14  AEM Buy 49,000 4Me -119 -5.3 () o —
2019.02.01 ?|¥EZ|Z  Buy 52,000 AMe -123 -8.7 80,000 -
2019.05.02 J[¥EE|Z  Buy 55,000 UM -16.6 -6.7
2019.11.01  JI¥E2E Buy 60,000 e -123 -105 60.000 |
2019.11.19 AN Buy 63,000 UM 148 -5.6
2020.01.13  AgEM Buy 70,000 due  -229 -10.9 20000
20200430 J[¥EE|Z  Buy 64,000 UM -197 -13.3 '
2020.07.07 ?|¥EZ|Z  Buy 66,000 AMe -16.9 -10.6
2020.07.31 ?|¥E2Z  Buy 72,000 UM 200 -15.3 20,000 1
2020.09.28 7|g¢EE|Z=  Buy 76,000 AL - -
0 T T T T
18.11 194 19.10 204 20.10
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SK3I0|L! A (000660) EAISZHA LI * HYFOL HYAIE 1H0|0, EXESEHYE DT fYFOLE AYE
HEY AL EXtelA HE: ="YX 2 E(%)*
y It Y YL HES0|

(#) " ()
2018.10.26  ?|¥E2|Z  Trading Buy 78,000 ML -1438 -4.5
2019.01.14  AMHEAM Trading Buy 74,000 PR -2.2 10.5 () SKato|LlA w0}
2019.07.26  2|¥E2|Z  Trading Buy 81,000 FAPNS -3.2 4.1 150,000 - o e
2019.10.25 7|¥EZ|Z  Hold 84,000 4L -0.8 1.8
2019.11.19  AHEN Buy 100,000 PR -9.4 1.0
2020.02.03 ?|¥EEZ|Z  Buy 114,000 qMde 223 -7.9

) [og] ]| 2IMO - -
2020.04.24 |¥E2/Z  Buy 110,000 M 75,000 |
0 T T T T
18.11 19.4 19.10 204 20.10

LGC|AE2]0] (034220) FAISTHA LI * HYFOL HYAIE 1190, EXISEHE DT PRI AHYE
HIY =24 EXtelA HEFob  EER 2|2 (%)*

@) @7 HLER) LY MY HS 0|

= o & L\&
2018.10.25 ?|¥EE|Z  Buy 23,000 2 -16.4 -39
2019.04.25 Jl%*galg Buy 25,000 2Mde  -280 -19.0 (@) P ——
2019.05.29  AtiEM Buy 23,000 2 -34.0 -20.4 33.000 -
2019.10.24 2|¥=E|Z  Buy 20,000 4Mde 295 -26.8
2019.11.19 AN Buy 18,000 2Mde 222 -7.8 —
2020.04.24 2|¥EE|Z Buy 15,500 yue  -317 -28.4 22,000
2020.06.02 AN Buy 14,000 2Mde 137 -6.4
2020.07.24 2|¥EE|Z  Buy 15,000 2L -2.0 11.7
2020.11.11 AN Buy 17,000 UL - - 11,000 +

0 T T T T
18.11 19.4 19.10 20.4 20.10
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