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CI MR * BUY(M) 450,000 (U)
EUIENER $ BUY (M) 52,000 (U)
Q22 BUY(M) 170,000 (M)
&Y BUY(M) 460,000 (U)
KT&G BUY(M) 101,000 (M)
262y BUY(M) 121,000 (M)
332

FAUA % BUY(M) 132,000 (M)
LGEE2Y * BUY (M) 1,700,000 (D)
UEELIT BUY(M) 200,000 ()
Or2a|G HOLD (M) 56,000 (D)
AMPIRIE A BUY(M) 216000 0)
oA BUY (M) 27,000(D)
Ho BUY (M) 50,000 (D)
WELYS BUY () 11,000 (M)
=0t BUY () 52,000 (M)
FAH7}320t BUY () 16,000 (M)
28

2o4Y BUY(M) 110,000 (M)
OIOIE % BUY(M) 210,000 (M)
EAE BUY (M) 89,000 (D)
A BUY(M) 300,000 0)
Rl BUY () 100,000 (D)
GSZHY * BUY (M) 56,000 (M)
BGF 2/ BUY(M) 200,000 (M)
U= BUY(M) 105,000 (M)
GS24Y BUY(M) 155,000 (M)
RHisioIttE BUY (M) 44,000 (U)
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Sector Report .

AR A4F TR S fAT SAR ASS o Ay A A4 22A7F veha
Atk Az olF k= AueA 7119 20201 §HE ole) FHAIE 3% FEFH O (KT&G A9
Al 15% F 274), AvEA 7199 dF5ATE Az olF 249 A5tk 229 Gl wE
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dae] WFe Here) sxAld 9o BiE Fvt ololAn Glor, A% w8 BAA wjele)
W Azolzw Fae] Belof Hf-fol skl FAHE Ptk 20209 AAF T e
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SAE AHEIK Y SEFT HER (421 2, %)
Rt EXoA A+t SEFI} AN SEFI} SEFIIHE 0fR FQ SEFIL WY M7 HFEh 4S0E
KT8G BUY 101,000 101,000 87 - 79,900 26%
LS BUY 170,000 170,000 87 - 146,500 16%
CJHZHY * BUY 450,000 380,000 EE ool £FA| 43 360,500 25%
SO|ERE * BUY 52,000 44,000 ek o]l 2FA| 43 43,150 16%
=4 BUY 460,000 415,000 Lk ojof FHA| 48 379,000 21%
Zojgy BUY 121,000 121,000 87 103,000 17%
TiR: ROIEFSE 2IMAIME] (HT] B0 715% 7 E 62
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2020E QOIEISH (217) % QoQ %Yo  TMMA (2)  ZMMA ChH] (%)
KT&G (033780) j
= 13,017 10% 3% 13,143 -1%
ool 3,753 19% 6% 3,988 6%
EXoA BUY #0(2 (X|HH) 2,707 -8% -17% 3,006 -10%
STIZIH7/6) 79,900 > 2020 FRU0[! 3,753 U(YoY-6%) FUBHH, ZHHMA(3,9882)S 513| 04, AHEIAF B 3t
2mEHeK) 101,000 > KT&G 1 9% 57F FR0[2 3% B7t MY, L4 Bl B4 B8, 250 5 S40Z 5|2 HEM 5%
O — - > UEH 01 YoY 7% 35, S £+ 2% 22, WHH HEM oW, 4E 530 52 oF
> BT HE Yov+12%. SRRE F2ANTOl ZS8 45 M0 T2t 45 S=A|, AARS oW
IS0 26% > KGC OHE 11% &4, 0| 48% ZA Ofat
12MF P/E 102 > L% OIS YoY-13% OIAIEIDI, Bkl BIS Of 15% 4%, W3t 5201 20| T2 B M2 BN o3
12MF P/B 1.1 > EX| Z7Hs 12MF P/E 1082 TS 29, S5 50| WhE 03 JQ7txls HEH a8 7|
KT&G 4% %0| % MY (9] Aotz
2018 2019 2020E 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E
A4 & 44715 4,965.7 51321 1,1850 1,257.8 1,3222 1,1982 1,1784 1,301.7 1,361.8 1,290.1
KT&G 2,624.6 29426 3,190.2 658.7 812.6 723.4 7479 661.3 887.2 790.4 851.3
L 1,837.8 1,909.8 1,839.8 447.6 488.5 514.1 459.6 435.0 454.5 497.2 453.0
+E 541.5 534.5 689.6 1314 188.4 113.1 101.6 116.9 212.9 194.9 165.0
7|t 250.2 498.3 660.8 4641 656.6 502.0 186.7 109.4 219.8 98.3 233.3
KGC (A &tZ A} 1,328.3 1,403.7 1,326.4 398.7 306.3 426.6 2721 391.1 273.6 399.8 261.8
L 1,215.1 1,270.4 1,185.0 365.0 276.7 390.6 238.1 355.2 241.7 362.0 226.1
+E 113.1 133.3 1414 33.7 29.6 36.0 34.0 35.9 32.0 37.8 35.7
% YoY AZE &N -4% 11% 3% 11% 12% 12% 9% -1% 3% 3% 8%
KT&G -13% 12% 8% 15% 15% 9% 10% 0% 9% 9% 14%
L 2% 4% -4% 11% 3% 4% 0% -3% 7% -3% -1%
TE -38% 1% 29% 1% 2% 21% -20% -1% 12% 72% 62%
7|E} -24% 99% 33% 128% 201% 29% 95% 37% 63% 2% 25%
KGC(QIAZAL 1% 6% -6% 1% 5% 6% 14% 2% -11% -6% -4%
L 9% 5% 7% 1% 4% 4% 13% -3% -13% 7% -5%
TE 31% 18% 6% 7% 21% 19% 26% 7% 8% 5% 5%
oA 1,255.1 1,381.6 1,3415 348.2 399.1 382.5 252.3 315.0 375.3 375.8 275.5
KT&G 1,004.4 1,147.2 1,183.5 252.7 339.9 284.9 257 1 249.9 348.4 301.3 283.9
KGC (243 A 204.8 205.9 142.8 91.2 43.7 80.1 9.2 711 22.6 67.1 -18.0
% YoY Aol -12% 10% -3% 12% 24% 7% -4% -10% 6% 2% 9%
KT&G -19% 14% 4% 18% 23% 3% 7% -1% 3% 6% 10%
KGC (243 A 10% 1% -31% 1% 8% 2% PN -22% -48% -16% ESPN
RHjF3 &=0|2 901.7 1,0329 1,028.0 273.0 322.8 320.8 119.8 293.0 270.7 268.6 195.7
% Margin AAo[YE 28% 28% 26% 29% 32% 29% 21% 27% 29% 28% 21%
KT&G 38% 39% 37% 38% 42% 39% 34% 38% 39% 38% 33%
KGC (&3 AN 15% 15% 1% 23% 14% 19% -3% 18% 8% 17% 7%
0| E 20% 21% 20% 23% 26% 24% 10% 25% 21% 20% 15%
R SOIESH BRI HE]
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2020E QOIELSH (248)) % QoQ %Yoy  MMA ()  HMMA CHH| (%)
Q2|2 (271560) )
IHEA 5,103 -5% 16% 4,937 3%
Pty Bl 824 -15% 63% 740 11%
EXold BUY 20/ (X|H) 611 -19% 66% 531 15%
ST=7H7/6) 146,500 > 2020 2I0[0] 824042U(YoY+63%)2 HUSIH, ZMMA(7402NS A3l O
SHFIHSX) 170,000 > & YoY+24%, AU 5%, HIES 21%, M0t 229% HH HY
£33 O4E YoY+24%, 019 YoY+113% %M. FRLHY 0| £ 2E0| ZIAQl HEA0| HAsisl
AZIEH(E) e " i;l,ﬂia& 244;7_4 ) ;;\;I; ;/g s ;ﬁgaﬂ, fﬂf% ;ulr 0|01;||EH M 740 .
<SSO 16% > 2L OIS YoY+5%, 0[2 YoY+14% Ha. Tjo|, Ade] %8 HEZ 42 7%, HeES & 5
12MF P/E 17.3 > HEY 1= YoY+21%, 0|2 YoY+127% M. A OM% CAPASA 117t O|HK|H SN o4
12MF P/B 29 » 2{A|0F OiE YoY+22%, 0| YoY+84% FH, FHME Flavor F7t L 7|&EXHIE YAHN g1t2 £Q S| &
> AZLHO AHOR AH[K 7| F SN HRE0| HUES BA3 71902 X4l BA I
Q2|2 AN 0| Y MY (Ch9l: M)
2018 2019 2020E 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E
HZ 1,927.0 2,023.3 2,218.0 497.6 439.3 530.0 556.4 539.8 510.3 575.7 592.2
=L 711.9 732.8 767.4 178.0 177.8 182.7 194.3 190.8 186.1 190.9 199.7
5= 933.0 9744 1,065.7 251.2 200.6 267.7 254.8 262.9 249.4 289.0 264.3
H Et 2339 252.3 306.2 56.7 48.3 63.2 84.2 70.3 58.6 75.3 102.0
2{Alo} 64.9 77.2 91.7 14.9 15.8 20.5 26.1 19.8 19.2 23.5 29.2
% YoY AA = 9% 5% 10% -4% 4% 7% 13% 8% 16% 9% 6%
=L 3% 3% 5% 0% 1% 4% 6% 7% 5% 5% 3%
=3 17% 4% 9% -6% 5% 5% 16% 5% 24% 8% 4%
H ELt 9% 8% 21% -16% 4% 25% 21% 24% 21% 19% 21%
2{Alot -16% 19% 19% 37% 6% 20% 18% 33% 22% 15% 12%
Ho| 282.2 327.6 417.6 77.3 50.4 101.8 98.1 97.0 82.4 119.7 118.5
=L 92.2 107.9 120.5 23.2 26.2 27.9 30.5 30.0 29.9 29.7 30.8
== 141.6 158.6 197.6 40.7 17.9 57.6 424 47.3 38.1 65.1 47.0
H EL 41.0 47.8 75.4 8.0 4.3 135 21.9 15.9 9.8 18.7 31.0
2{AlO} 8.0 12.5 19.9 1.7 1.9 3.3 56 3.6 3.5 5.1 7.7
% YoY Aol 90% 16% 27% -17% 27% 29% 40% 26% 63% 18% 21%
=LY 11% 17% 12% -3% 13% 35% 25% 29% 14% 6% 1%
== 638% 12% 25% -17% 67% 17% 29% 16% 113% 13% 1%
H EL 14% 16% 58% -53% 1% 109% 62% 98% 127% 38% 41%
2 Ao} -44% 55% 59% 287% -10% 48% 73% 117% 84% 54% 37%
RHjF3 0| 139.9 215.6 3171 51.3 36.2 67.7 60.4 73.1 61.1 91.7 92.3
% Aol E 15% 16% 19% 16% 1% 19% 18% 18% 16% 21% 20%
=LY 13% 15% 16% 13% 15% 15% 16% 16% 17% 16% 15%
== 15% 16% 19% 16% 9% 22% 17% 18% 15% 23% 18%
H| ELt 18% 19% 25% 14% 9% 21% 26% 23% 17% 25% 30%
2{ Ao} 12% 16% 22% 1% 12% 16% 22% 18% 18% 22% 26%
0| E 7% 1% 14% 10% 8% 13% 1% 14% 12% 16% 16%
NE: FESH 2IMRIMHEH
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2Q20E FAELSH (A) % QoQ %Yoy  ZAMIMA ()  ZAMMA CHH] (%)
CJ HIYHIZ (097950) )
N 59,728 2% 8% 59,252 1%
0/l 2672 -3% 52% 2,49 7%
EXA BUY 20(9f (X|tH) 725 -84% 84% 743 2%
SIZ7K7/6) 360,500 > 2020 &210[9f 2,672912U(YoY+52%)0R Ml 5| Y, SRR RIS H2l0[2f 1,925912(YoY+83%) Ff
_ > MBS HZ SXA. BE2Y HE2 AX YoY-2%, 7tE+12%(ZH+7%, aH2l+22%, #+2A+13% Oll4),
SEFINER) 450,000 HIOI2+10%, MR +5% HY
A7IE(lE) 54970 > Dl 7ISAIEE WA AH| XIEe=E HMR, MF 30| £ Al =2 OF, XA, Fe 727 SEA|
°E ’ OJOfX| T QIODi, OJHMA E5t SEN| UEILE 5. #AE LXY/OLEOR KE 4 B2C id 42 ZM=2
4504 25% B2BRIIS . 0152 3% FHAM 2%, 715 3% 7+)

a

> MBI AL HIEY DETI2 4014 S X4 01912 10% MY, HO|Q E5t A1, AREIIN B} 43, ok
D &5 SOR 2 T S TRt YHOZ A 207} Ci4 OfSILE S1HET| IR B 04

il

12MF P/E 10.3

12MF P/B 1.0 > Y ZHHAl £Q BAOZ R ME Y. £3/02 S SHQIIME Q0| SHTID 7|2 AS MY HIES
SKU Z4, 721 N3 OPEl 52512 S5t 2004 JiM E5 25K Q4
CJ MIYHS Ax 0| 2 MY (SH: MAR)

2018 2019  2020E 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E  4Q20E
18,670. 22,352. 24,517. 5,017.8 55153 58581 59613 58309 59728 6,247.8 6,465.7

B> e
Ik
=
Mt

| 1,833.6 1,759.3 1,741.6 450.4 418.0 472.3 418.6 423.2 409.6 481.7 427.0
s 34381 62512 7,163.7 1,2701 15369 17523 16919 18374 17178 1,856.8 1,751.7
=4 2,762.8 3,097.3 3,200.2 809.7 704.9 846.6 736.1 798.8 754.2 888.9 758.2
a2l 675.3 9554 1,150.9 220.1 224.0 2458 265.5 296.0 2735 287.9 293.6
A - 2100.0 28126 240.3 608.0 659.9 690.3 7426 690.0 680.0 700.0
Hto| 2 2,830.3 2,765.1 13,0423 589.4 744.2 719.1 712.4 677.7 818.6 776.6 769.4
YEXE 21732 19932 21104 500.8 489.3 502.4 500.7 543.4 513.8 527.5 525.7
27 8,3949 09,583.7 10,625. 22071 23269 24120 26377 25154 25131 26051 29919
% YoY HE WE 13% 20% 10% 15% 24% 18% 21% 16% 8% 7% 8%
| 7% -4% -1% -3% -9% -2% -2% -6% -2% 2% 2%

75 10% 82% 15% 49% 100% 80% 101% 45% 12% 6% 4%

HEO| 2 6% 2% 10% -17% 21% -2% -8% 15% 10% 8% 8%

CEWE 3% -8% 6% 2% -7% -9% -17% 9% 5% 5% 5%

HE ol 832.7 896.9 1,161.2 1791 175.3 272.7 269.8 275.9 267.2 328.5 289.5
EN| 96.1 81.7 52.3 23.6 18.0 321 8.0 8.0 8.2 27.9 8.2
s 261.4 260.4 3733 77.3 36.0 99.4 47.7 108.3 57.5 125.0 82.5
Hto| 2 206.1 232.7 263.7 52.4 59.3 524 68.6 511 73.4 61.3 77.9
YT 53.6 27.2 190.1 -9.7 -7.9 -3.0 47.8 52.7 53.4 285 55.4
% YoY ol 7% 8% 29% -15% -5% 3% 56% 54% 52% 20% 7%
| 22% -15% -36% -25% -3% -24% 100% -66% -54% -13% 2%

s -8% 0% 43% -9% -28% 2% 66% 40% 60% 26% 73%

HiO| 2 -5% 13% 13% -13% 32% -4% 48% -2% 24% 17% 14%

CEL = -49% 599% X o o 92% = = = 16%

Xej 3+ +0[2f 875.2 152.6 677.5 40.9 16.2 1.9 93.5 443.7 72.5 106.0 55.2
% Margin HUO|AE 4% 4% 5% 4% 3% 5% 5% 5% 4% 5% 4%
28 5% 5% 3% 5% 4% 7% 2% 2% 2% 6% 2%

75 8% 4% 5% 6% 2% 6% 3% 6% 3% 7% 5%

HEO| 2 7% 8% 9% 9% 8% 7% 10% 8% 9% 8% 10%

W 2% 1% 9% -2% -2% -1% 10% 10% 10% 5% 1%

R OESH BMA M




Sector Report .

3}0| Exlg (000080) 2Q20E SUESH (A8) % QoQ % YoY ZAMA (28)  HAMMA CHH] (%)
Bl 5,486 3% 5% 5,869 7%
a0/ 422 -25% 299% 378 12%
ExelA BUY 20/ (X|H) 231 -31% -179% 160 45%
UMR7H(7/6) 43,150 > 2020 F0[2| 422912U(YoY+299%)22 ZIHIMA HI0|o)(378202) A3l MY
SIO|EXIZO| BHR AR MSLE 7L x
SERHEY) SAIey : ;;:;l_nﬂg ;lovlg/ ;ﬁilzgéiﬂig(foﬂ%) 5, YU0|S 5% MY, 287| WX AYS 0|EHS UL
MN7EE%(A2) 30,263 FHEL, SIOIETRE 2 7I1F 10% AHSI0 SZA Xl B2t 42 M7 RN&EE 7t Ty 7|1%
R 16% 68 =tixl 71% ) _ _
> AT BIE YoY+5%, URA0IY YoY+14% Y, FA0|UE 10% FH. AF AFO| 51042 O 52
12MF P/E 285 FHEE 7120, SI0|ETRY A% 425 2YIIFE 10% B4t 4HSIH QS & 0/0fF
12MF P/B 27 > HQE S, HIg T M 59 TAH Hispt £Q8 2. SI0[EXRE F2 BHE(HI, R) AK K|
SO W2 4oy JhA SRTIK| O[0IX|T U0, HTEH 7I7IX| A80| 7|HHE. AR MY =2 FI1xel
HAO|E QAR TS
SI0|EXIZ X 0| ¥ MY (2l A3)
2018 2019 2020E 1Q19 2Q19 3Q19 4Q19 1020 2Q20E 3Q20E 4Q20E
o7 3 1,8856 20351 22361 4230 5244 5291 5586 5339 5486 5512 6025
LR 713.9 726.6 808.5 139.1 190.5 212.2 184.8 180.0 201.1 215.1 212.3
EAES 1,039.8 1,156.5 1,274.6 251.7 291.2 277.4 336.1 319.2 307.1 296.3 352.0
i 77.2 96.4 104.9 19.7 25.3 27.5 24.0 23.9 28.7 28.0 24.2
7|t 54.7 55.5 481 12.4 17.4 12.0 13.6 10.7 11.6 11.9 14.0
% YoY e 0% 8% 10% 1% 6% 6% 18% 26% 5% 4% 8%
LS -4% 2% 1% -6% -1% 1% 12% 29% 6% 1% 15%
Az 1% 1% 10% 3% 9% 9% 23% 27% 5% 7% 5%
LS 15% 25% 9% 29% 29% 19% 26% 21% 14% 2% 1%
J|E} 18% 2% -13% 2% 25% -13% 7% -14% -33% -1% 2%
Yol 90.4 88.3 193.6 -4.2 10.6 49.2 32.7 56.1 42.2 56.9 38.3
W -20.3 431 25.3 -20.5 =171 -3.9 1.7 8.9 10.1 4.3 2.1
A% 117.9 1284 1626 186 26.9 50.5 325 46.3 30.7 50.4 35.2
Y -6.2 25 3.9 -0.9 1.7 1.0 0.7 0.3 14 14 0.7
71E} 0.1 2.3 1.1 05 0.2 19 07 0.0 0.2 0.6 0.3
% YoY 520 4% 2%  119% HE  61% 68% 86% 5™ 299% 16% 17%
LS -30% x| =5 =py x| =P x| =5 =5 =% =2
Az 1% 9% 27%  -35%  -20%  103% 5%  149% 14% 0% 8%
R X -140% 57% =py Ed  779% =2 =M 16% 45% 8%
7|E} -98%  1527%  -50% =py =25 64% =2 =5 20%  -69%  -59%
X|Hf 5= 22.3 -42.3 102.2 -13.8 -29.2 25.9 -25.1 334 23.1 341 11.5
% Margin I NE 5% 4% 9% 1% 2% 9% 6% 1% 8% 10% 6%
LB -3% 6% 3%  -15% -9% 2% 1% 5% 5% 2% 1%
aF 1% 1% 13% 7% 9% 18% 10% 15% 10% 17% 10%
M4 -8% 3% 4% 4% 7% 4% 3% 1% 5% 5% 3%
£0/UE 1% 2% 5% -3% 6% 5% 5% 6% 4% 6% 2%
RE2: QOIS 2IMA|MES
55 9
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Al 20Q20E SUESH (A8) % QoQ % YoY ZAMA (28)  HAMMA CHH] (%)
S0 (004370)
E 6,445 -6% 13% 6,360 1%
eio[o] 420 -34% 412% 315 33%
ExelA BUY 20(9f (X|tH) 3% -19% 752% 294 34%
SIHF7H7 /6) 379,000 > 2020 HY0[ 420 RU(YoY+412%)22 HAMMA HY0[AY(31524Y) A5 MY
SRR 460,000 g iﬁj Zog Lﬂjﬁjﬁ;@f n= flii",;;;'”' gﬂflijjﬁ 2 0137': i saoen, 227l
A7IE () 23,053 > ST OIS YoY+12%, S0[2l 281HY(YoY+675%) HIY. 2tH YoY+13%, AU 7% ME =X
AA0JES 21% > 227|= HRZ st 3 Xt 7401 BHAl X|SO2 3 YoY+30%, OIZ(DI2+IHLICH YoY+35% A&t ®Mat
> IU0IA MRS B 52 K& F2LNM9 FEO| X&ED AT AWHTE AEEUCH, X HMEZ
12MF P/E 164 ZHOZ 42 HES S X, AH0 SAE AME Z2E X6 E| SR ZA
12MF P/B 1.1 > 35 F7t0| SIS SHRI0|0Y 2020EF YoY+24%, 2021HF YoY+8% MYl 22 22101, 0|FE HHLICHK|
AHEIX| S, Y2/SF/MEL M2, 71E|12] S S8 Sl ol 40| X&F U2 |t
54| A% 50| Y HY (G d%E)
2018 2019 2020E 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E
A 0jz 22364 23439 25784 5886 5682 5899  597.3 6877 6445 6245 6348
5= 17655 1,800.5 1,963.8 4553  439.1 447 459 5199 4898 4705 4835
5= 156.9  166.6  197.1 43.3 38.5 44.1 40.7 55.9 50.0 459 453
i[ES 2453 2917 3737 71.0 67.4 77.1 76.2 87.0 91.2 98.2 97.3
u= 46.4 53.2 65.5 11.8 145 134 135 16.4 18.8 15.4 14.8
% Yoy oz fE 1% 5% 10% 5% 7% 4% 4% 17% 13% 6% 6%
a2 1% 2% 9% 2% 4% 1% 1% 14% 12% 5% 5%
= 7% 6% 18% 1% 8% 5% 14% 29% 30% 4% 1%
i[ES 10% 19% 28% 23% 17% 23% 13% 22% 35% 27% 28%
Y= 19% 15% 23% 6% 22% 17% 13% 39% 30% 15% 10%
Fo|of 88.6 788 1720 316 8.2 186 20.4 63.6 42.0 31.7 34.7
a2 66.7 490 1196 232 35 10.8 116 472 28.4 19.8 242
= 7.1 10.4 175 24 2.8 25 2.8 6.4 4.1 35 35
i[ES 8.0 126 24.1 34 2.3 3.3 3.6 6.6 6.9 6.0 4.7
s 0.6 1.0 19 0.2 05 0.2 0.1 0.4 0.8 0.6 0.2
% Yoy "ol 8%  -M%  118% -8% 27%  -15%  21%  101%  412% 71% 70%
2 3%  26%  144%  -18% 23%  -24%  -46%  104%  708% 84%  109%
33 > 47% 68% 49%  195%  -43% 1190%  163% 48% 42% 28%
i[ES -36% 58% 2%  119% 54% 54% 29% 9%  192% 85% 31%
= -18% 72% 2%  -13% 67% 31% =X 134% 61%  147% 46%
R FEF £0[9 84.3 710 1483 29.0 47 16.2 212 48.7 39.5 30.9 29.1
% Margin go|%AE 4% 3% 7% 5% 1% 3% 3% 9% 7% 5% 5%
2 4% 3% 6% 5% 1% 2% 3% 9% 6% 4% 5%
5= 5% 6% 9% 6% 7% 6% 7% 1% 8% 8% 8%
i[ES 3% 4% 6% 5% 3% 4% 5% 8% 8% 6% 5%
u= 1% 2% 3% 1% 3% 2% 1% 2% 4% 4% 1%
0|98 4% 3% 6% 5% 1% 3% 4% 7% 6% 5% 5%
R2: RUIEESH 2| MR|HES
10 W SOtEIE R TAES



Sector Report .

OOIE}I= =1 MMA (212 FHMIMA
%E" ’_é' é',' (005300) 2({20E FAELSH (A) % QoQ % YoY  ZMMA (AR)  ZMMA CHH] (%)
Sl 5,949 17% -12% 6,381 7%
0/l 322 416% -30% 357 -10%
EXA BUY 20(9 (RIH) 140 -501% -131% 172 -19%
X717 /6) 103,000 > 2020 FA0|9| 322242U(YoY-30%) 22 ZAMAIA H0|2Y(3572 D) B3| HY
[1 =1 3 S A = S =2 =]
2nzs) 121,000 >§§r§§§§|58ii§£§; AX opM| O|0IRIE Z{CZ miTim|, oY 240 mME nHH 2Y
A7HE(2f2) 8,233 > ELI|E FRE2 HES HMEAST|H| 30% A4, MEI|H| HM MU HEASI|H| A% WF 8 522
o 17% igzwggzgnﬂgg Fof2 At o= FHE. OBIY, HES MBEQl SN 3 olAsIn 10021
12MF P/E 9.5 > SEMES MAST|H| 2% 24 FH. 4-5¥2 MAST|H| ZASID Tt BEIZHOLL 62 i Do Bt 7|
12MF P/B 07 50| 427t AT S A. AYO| AE LAF W2t $UNHS HESI|H| 2%pstst 10% 71
> AT E20| oigle HRE NS 2t ME HRS =S stis HI HY S0l SrimE w2t
O|HZ BHEQt W2 SE0MN QR HOZ Of4E
RHEN AN F0| ¥ MY (Ehel: M)
2018 2019 2020E 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E
HZE s 2,346.3 24295 2,268.4 574.9 677.5 657.1 520.0 507.4 594.9 643.7 522.4
=1 1,566.5 1,643.5 1,648.9 359.8 446.4 469.7 367.6 352.0 436.0 479.4 381.5
— B 639.4 671.4 675.4 160.1 176.5 177.9 156.9 156.5 174.7 180.4 163.7
- 34 235.4 234.5 216.7 54.4 65.3 64.3 50.5 48.7 58.7 62.2 471
- 711 265.8 284.7 282.0 55.4 77.2 87.6 64.5 541 72.6 88.5 66.8
- OF 43.3 444 43.2 8.9 12.2 13.3 10.0 8.5 1.1 13.2 10.3
- HeEdE 218.6 232.8 247.7 48.9 65.7 68.2 49.9 50.8 67.7 73.6 55.6
- 7|t 164.1 175.6 183.9 32.0 49.4 58.4 35.8 33.4 51.1 61.4 38.0
7 756.7 699.6 549.2 198.6 200.3 163.7 1371 138.4 140.2 147.3 123.3
% YoY nf £ 3% 4% -7% 10% 13% -2% -6% -12% -12% -2% 0%
g2z 3% 5% 0% 7% 7% 1% 5% 2% 2% 2% 4%
- By 3% 5% 1% 6% 7% 2% 6% 2% 1% 1% 4%
- zA 6% 0% -8% 4% 1% 6% 1% 1%  -10% -3% 7%
- 7 7% 7% 1% 14% 1% 0% 8% 2% 6% 1% 4%
- os 1% 3% -3% -3% 8% 5% 2% -4% 9% 1% 3%
- HeMNE 15% 6% 6% 10% 12% 3% 2% 4% 3% 8% 12%
- Jlet 3% 7% 5% 7% 3% 7% 13% 4% 3% 5% 6%
=7 1% 8%  -22% 8% 2%  -19%  -28%  -30%  -30%  -10%  -10%
go| 850  107.7 71.0 19.3 46.3 49.0 -6.9 6.3 322 38.8 6.4
% YoY 13% 2%  -34%  124% 98% -4% HY  67%  -30%  -21% XX
% HHO|AE 4% 4% 3% 3% 7% 7% 1% 1% 5% 6% 1%
K|t 5= -48.1 -142.4 7.8 2.4 -44.6 29.3 -129.5 -3.0 14.0 19.0 -22.3
% YoY <ES| PN == == A 13% 7| A =& -35% K|
% #0|%E 2% 6% 0% 0% 7% 4%  -25% 1% 2% 3% 4%
T2 SIESH 2IMRIME]
w SUEHS Y TAHS L



. -

SIEHEY 2020 Overview
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Sector Report .

Ut =2 B8 F0|

SYE L E 3718 X0

ghst 5220 (LHS) % YoY (RHS) SEE £5 (LHS) % YoY (RHS)
(H) (‘000 $)
700,000 r 80% r 90%
600,000 . 650,000
L 40
500,000 r60%
400,000 F 0% 500,000
F 30%
300,000 L 0%
200,000 350,000 L oo
F —80%
100,000 [
- -120% 200,000 -30%
18.01 18.07  19.01 19.07  20.01 18.01 18.07 19.01 19.07 20.01
A SheEdaAL FUESH 2IMAIWE e SERAEATIS Y, RAUEESH 2lMXIME
QIO HAIE o 0| 2|01 HAIF QGO 0]
(2 obered) . o (gaf) olgt
oIt Toj o %
1,800 Q=0 HAA PO (LHS) 120% 10,000 ¢ 2 O (LHS) % YoY (RHS) _ 1000%
% YoY (RHS)
1,600 F 100% 9,000 F
800%
1,400 F 80% 8,000 |
1,200 L 60% 7,000 600%
6,000 F
1,000 F 40%
5,000 [ 400%
800 F20%
4,000 F
600 F 0% 3000 F 200%
400 F —20% L
2,000 0%
200 F —40% 1,000 |
0 . . _60% o L v vl g0
18.01 18.07 19.01 19.07 20.01 18.01 18.07 19.01 19.07 20.01
Rhz: BEOHEES ROEIEH 2MAME Rz BRI EES, ROEEH EIMA ME
2j SAZ 71Y 12MF P/E Chart 224 SAFE 7| 12MF P/E Chart
LGAYEI 2t Of P& I A T 2 U ESS AlMlO] =
(o] =l T ——— MM A QIE{ LY M of 2m A LVMH A
OHZAAMR, FATA e A+5HO| AF3f
=220
i st 20} o
35 55
45
25
35
15
25
5 15
18.06 18.09 18.12 19.03 19.06 19.09 19.12 20.03 20.06 18.06 18.09 18.12 19.03 19.06 19.09 19.12 20.03 20.06
AI2: Bloomberg, FUESH 2 MR MHIE X2: Bloomberg, FOHEFSH MR MEf
n s
"‘,.,Qrc,lel-’g--T'-,_.l TTREH 13
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1}9174 i %Xlﬂt} S ?j%ﬁ% T %li AA R 3F0] o]ojA|aL
M £ 34% shggom, X

23% % H%D} ﬂﬂm;ﬂ 7199 9 1 Sl ES Ol? 15% sfergel et A4 $ee
Z7}ol wke) Zow st IR 9 9ako] x&E i 9lon), AskE T 9l ke ohr e
A F7HARL o]9) adk 2L AFAY Aow A

{o

AAAHOE Qe Aol R 7Hed, ol AvzeIM Y Fost A%ata gleh Tz
Go% el el WHE 250 ) AT ol vkl AAAAT SAE Agels
oA HEE %g0] nrt grjg k5ol o,

F1
O{N
H
K
)
H
2 o

o %
Aol B ] e JI9E auE Ba%) ek o), 2Rl vl ke 719
43 T 0E gl 195 AR S5t e Aow Bk

AAGE AAA R AN T

PANTFE F291(A192820, BUY, 132,0009) &

Y BAEZS) AL 71 7bekE AoR el o o)AR A A ol 8l e
A% o dFoltt. ODM 719 371 3= ezeql Bl gt @7 Fopd, goms
oA A HAES B A 7heE A0 Vgt AN 7P Al 9le AOR HolH,
FREUL9 F4 88 F7HQ A= o)tk

PAHTE LG BE07(A051900, BUY, 1,700,0009) & AT WA A F-xleof gt 44
s 242 w7blehY, @ 16 BME BAE Fol oid T muAe] AR res AE
soltt. T 8 &% Jﬂ*FA%oﬂH Aol #A w5 A% 25 #T F 9de s
B 219 F4 Ao St seld w8 3ol 7P whE ol
SLE AR Y SEFV}HEE (SH: 2, %)
£ EXod M7 SEF} NM SEFU) SEFIWZ oY 3R SEFHA AR U I e
LGYEUY * BUY 1,700,000 1,870,000 3t ofel FFA| o 1,356,000 25%
Ot EHAH BUY 200,000 200,000 A - 163,000 23%
ol2e G HOLD 56,000 62,000 3t ofel FFA| o 53,200 5%
HMA WML BUY 215,000 250,000 3t ofel FFA| o 157,500 37%
Oj B4l BUY 27,000 33,000 3t ofel FFA| o 23,100 17%
Hed BUY 50,000 58,000 R o[el FFA| ot 34,350 46%
|ZFHE BUY 11,000 11,000 A 7,580 45%
DAWA ¥ BUY 132,000 108,000 A - 102,500 29%
S0t BUY 52,000 52,000 A - 43,700 19%
AW FHEE(O BUY 16,000 16,000 A - 13,000 23%
A& FUESH 2IMRUE. [B0] 5ot 7Ee 72 6d
14 W SUEIS A TA®ES



Sector Report .

- 2Q20E QOIEISH (242) % QoQ %Yoy  FMMA (AZ)  ZMAA ] (%)
LG M=rAZ (051900) }
05 17,466 -8% -5% 18,454 ~5%
F210/9) 2,637 -21% -13% 2,877 -8%
£xeA BUY 202 (X]t) 1,837 -22% -13% 1972 7%
SITH=7H7/6) 1,356,000 > 2020 HYLOI9 2,637%2(-13% YoY)2 TYSIH HUMMA(2,877AHHE A5 53| Oy
enmiEE 1,700,000 > F2LH9 H0| O[OIZI0 T2t PNl TiE SR E7. P FHA| o5 ZHO| HMAA B3l FE QI
> MHEOR SIYE 220 opi U MBRE, B 220 Mu0| o4
AZrE(iE) 211,783 > SEYE 222 OfE YoY-5%, 019 YoY-20% OIAL. BiAl YoY-40%, 1| Xlel Ly -5%, B2 +26% £
4504 25% > MEEE 222 IE +16%, 012 +7% HY. 22t X, MFR 2 A1, New Avon ¢
12MF P/E 26.6 > 22 B2 IE +2%, 012 +10% OfY. BOIF/IIE 59 Eaiy 32, vz S8 3% Oy
12MF P/B 45 > 2EJ| MES BN YHOZ TMAMA O] 313 GINELL Ol FAA ZE SIFE J|0| SUs A
' 2302 £ HAIML 27t FQE X F20IM HRE HUEE I Y JIYoR T
LG 4&1% A1 0| 3 MYy (E191: joi)
2018 2019 2020E 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E
RS 67475 76854 75382 18748 18325 19649 20133 18964 17466 18871 2,008.2
HEE 3,9054 47458 43170 1,1396 1,1089 1,160.8 1,336.5 1,066.5 960.2 1,025.3 1,264.9
1. 71 ZNY 39054 45658 4,470 11396 1,089 1,185 11988 10165 9302 9853 1,214.9
HAl 1483.7 1846.6 1422.6 462.7 438.0 496.8 4491 387.1 262.8 367.9 404.7
42 13462 12425 12583 3362 3227 3030 2807 3437 3065 2965 3115
33 5460 8300 9523 1970 1850 1680  280.0 1852 2324 2006  334.2
2. New Avon - 1800 1700 - - 423 1377 50.0 300 400 500
YEEE 1,461.2 1,488.1 1,7253 4014 343.4 4011 342.2 479.3 398.5 451.8 395.7
sz 1380.9 14515 14960 3337 3803 4029 3346 3505 3879 4100 3475
% yoy S 1% 14% -2% 13% 1% 13% 19% 1% -5% 4% 0%
HYE 19% 22% -9% 20% 16% 22% 27% -6% -13% -12% -5%
B 43%  24%  23%  37%  25%  27% 1%  -16%  -40%  26%  -10%
53 51%  52% 15%  59%  40%  44%  62% 6%  26% 19% 19%
NE2E -4% 2% 16% 2% 2% 3% 1% 19% 16% 13% 16%
sz 6% 5% 3% 5% 5% 2% 8% 5% 2% 2% 4%
o[ 1,039.3 1,176.4 1,114.2 3221 301.5 311.9 241.0 333.7 263.7 2821 234.7
}E 783.1 897.6 797.6 246.2 225.8 211.9 213.8 2215 181.2 184.6 210.3
1. 712AMY 783.1 914.9 812.1 246.2 225.8 219.2 223.8 224.0 186.2 188.6 213.3
2. New Avon - -17.3 -14.5 - - -7.3 -10.0 -2.5 -5.0 -4.0 -3.0
YeEE 120.6 126.0 140.8 43.4 28.2 45.1 9.4 65.3 30.1 40.4 5.0
28 136.0 152.7 175.7 325 47.5 54.9 17.8 46.8 52.4 571 19.5
% yoy g0/l 12% 13% -5% 14% 13% 12% 14% 4%  -13%  -10% -3%
55E 23% 15% 1% 16% 16% 15% 1%  -10%  -20%  -13% -2%
yeg -28% 5% 12% 3% 3% 5% 0%  51% % -10%  -47%
gz 7% 12% 15% 9% 4% 8%  80%  44% 10% 4% 10%
Kl &7 =0[ < 682.7 778.1 759.4 223.5 208.2 213.3 133.1 230.6 183.7 202.8 142.2
% Margin FHOIAE 15% 15% 15% 17% 16% 16% 12% 18% 15% 15% 12%
SEE 20% 19% 18%  22%  20% 18% 16%  21% 19% 18% 17%
1,712 20%  20%  20%  22%  20%  20% 19%  22%  20% 19% 18%
2.New Avon -10% -9% - 17% 7% 5% 7%  -10% -6%
4E2E 8% 8% 8% 1% 8% 1% 3% 14% 8% 9% 1%
=E] 10% 1% 12% 10% 13% 14% 5% 13% 14% 14% 6%
ﬁol‘ﬂﬁ 10% 10% 10% 12% 1% 1% 7% 12% 11% 1% 7%
T2 RUIEFST BIMAIMES
4 15
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OOIEISH (Hel ZAMIMA (A ZAMIMA CHH
0|‘EE‘||]1‘| AII_'-l (090430) 20_205 SAELSH (28) % QoQ % YoY ZAMMA ()  ZAAMA CHH] (%)
e 10,220 -10% -27% 11,892 -14%
Fo| 135 -78% -85% 502 -73%
EXold BUY 20/ (X|H) 96 -86% -83% 337 ~72%
SZ=IK7/6) 163,000 > 2020 S10/%) 135°12U(-85% YoY)S TYSIH HAMAGO2AL)E 513] Oy
> 22119 GEl0| A7(3H =oi| Wat 0] 7|0 100%01| shEst= £2, BIM| Ae 22 71|
SEFIHRA) 200,000 > S} SHES O YoY-28%, BRI/ ~52% O, BIA| YoY-50%, BIMRIS] ~16%(OFITHS YoY-50%, Wit -
AZHEA(E1) 95,287 30%, CIXIE +62%) #%. U1 U2 S0 T2 OO st Xi% )
> 59| BIAES MUST|H| DS 25% 24, GaA 275012l MAh iF|2 2AISHH, OFAIO X|e| BXI0| K| 0|
450 23% w2t ojQlHI2 B2 £ YoY-15%, E2 YoY-60%, ORIOH/S0)/98 F2LH9 HEOR ME LA
12MF P/E 512 > SAS SUE ATO0| SI0142 HYE 202 FHolLt OfRAHALS 15% 24 HAUHET| 30% P B
). QEAL0I TN H4 o AWM SHOR IOl HIES 50% 7H0| 512 Ol O|HHA OE2 Majs
12MF P/B 24 ZAOZ 30% £=Z=0| AA 7|TH. QIZAH| YoY S, QIR AE ZtA, TH| Z7I2 &4 £7i]
> E32 SIEE ANS N FHZ METUOLL, HUE MEE SAQZ 42 BF K& MY S FIH= HAl 2
5[20] 0|8 A
ofzaj|mAl A& 50| ¥ MY (2l A3)
2018 2019 2020E  1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E  4Q20E
Pl TS 52778 55801 43076 14513 13931 14020 13337 1,309 10220 1,059.1 1,0956
1. 2u 33472 35180 27125 9407 8919 9306 7548 7608 6424 6705 6388
sz 2,834.4 29972 22174 7894 7717 7799 6562 6186 5282 5274 5432
- o 1,270,5 1,5535  878.1 3669 3568 4374 3925 2587 1784 2051 2359
— aady 15639 14437 13393 4225 4149 3425 2637 3599 3498 3222  307.3
Moz 5128 5207 4950 1513 1202  150.7 985 1421 142 1432 95.6
2.8 19704 2,0788 17976 5218 5121 4865 5579 3740 3835 3925 4614
— OfAJO} 18739 1,9635 16948 4978 4855 4521 528.1 3456 3676 3621 4334
% YoY W 3% 6% -23% 1% 4% 10% 9% -22% 27% -24% -18%
1. 24 0% 5% -23% 0% 2% 1% 10% -19% -28% -28% -15%
— o 15% 22% -43% 15% 17% 32% 25% -29% -50% -53% -40%
— aady 9% -8% 7% 8% 9% 6% 7% -15% -16% 6% 17%
2. 59 8% 6% -14% 4% 7% 9% 2% -28% -25% -19% 7%
— OfAJO} 8% 5% -14% 4% 6% 7% 2% 31% -24% -20% -18%
%ofo|al 4820 4278 1462  186.6 878 1075 459 61.0 135 412 30.5
1. =2u 2837 3195 1902 1294 736 82.9 336 86.6 355 432 24.9
HYE 284.1 316.2 178.5 117.6 76.0 73.9 48.7 72.4 34.4 33.2 38.6
d2EE 0.4 33 11.6 1.8 2.4 9.0 -15.1 14.2 1.1 10.0 -13.7
2. 89 206.7  103.7 -54.1 459 20.1 34.8 2.7 324 275 1.8 7.7
— ORAJO} 224.2 19.7 376 53.9 24.1 345 7.0 -29.9 226 1.3 135
% YoY oofo|l -19% 1% -66% 21% -40% 41% 93% 67% -85% 62% -34%
1. 2 -32% 13% -40% -18% 21% 69% =+ -33% -52% -48% -26%
2. 39l 6% -50% HE -44% -56% 33% -95% A kS| A 182%
— OO} 3% 47% HE 37% -55% 15% 87% A =k} -96% 93%
XHjZ==20[2 3322 2388 1229 1235 607  104.0 -49.4 717 9.6 30.0 1.6
% Margin ~ ®0|UE 9% 8% 3% 13% 6% 8% 3% 5% 1% 4% 3%
21y 8% 9% 7% 14% 8% 9% 4% 1% 6% 6% 4%
&9l 10% 5% -3% 9% 4% 7% 0% 9% 7% 0% 2%
— OfAlo} 12% 6% 2% 1% 5% 8% 1% 9% 6% 0% 3%
2ol08 6% 4% 3% 9% 4% 7% 4% 6% 1% 3% 1%
TE: SOIEISH 2| M| ME]
16 W SUESH TAEA



Sector Report .

2Q20E QOIEIEH (219)) % QoQ %Yoy  ZHMINA (AZ)  ZMMA CiH| (%)
Ot22f| G (002790) )
U E=gl 11,888 1% -24% 13,766 -14%
Fory 252 -63% =77% 737 -66%
ExelA HOLD 20(9f (X|tH) 86 -91% -83% 201 -57%
SUXZTH7/6) 53,200 > 2020 FAOIS| 2629124(-77% YoY)2 HYBIH ZHMAMA(73724N)E 513 04t
2R} 56,000 > TRUHO FHO| ST U2F s RE| Kalao] Ux =T 27t
> ZQ KBIAL 0§ OFRBIAIL ~27%, O|LIAZ3| —21%, O|HS ~16%
AZrE(iE) 43,868 > OUAL], OJESo| 2Uf REA IS TRUt HEN) T2 S UA2 30% Jhl0| 2AY 202 mes
A 5% OIATAL 25 Sxfal4 AR MY B hES GIERE I X%
> OIZETAILO 2 TN HS 27, SRl BXI0| 0[2 Bl £2 ol UMl HE o 3 FMMR
12MF P/E 48.2 B X4 Oy TRUH9 YAAOR OAHA FESO0| B2 AL, DAEE {02 W, Y LU0l HfE
12MF P/B 14 ZHOZ Al YISt QU= HE| XFBARY M N A7|3 MY M} 3V} BE HAN BY QX
0t=2) G AM 0| ¥ MY (Eigl: Aloied)
2018 2019 2020 1Q19 2Q19 3Q19 4Q19 1020 2Q20E 3Q20E  4Q20E
HZ & 6,078.2 6,284.3 4966.7 16425 15689 15704 15025 1,279.3 1,188.8 1,241.1 1,257.5
Ot HAIE 5277.8 5580.1 43076 14513 13931 14020 1,333.7 1,130.9 1,022.0 1,059.1 1,095.6
ojLjAzZg 598.8 551.8 461.9 154.6 154.5 140.7 120.9 107.4 1221 123.6 108.8
oHE 218.3 179.9 1411 50.1 42.5 35.6 40.4 34.6 35.9 34.5 36.1
OIRAZZHAMY 84.4 834 81.5 24.4 21.4 19.8 17.8 18.7 22.9 20.9 18.9
HISHEE 163.1 187.0 181.7 40.0 45.8 411 60.1 47.2 41.5 43.8 49.2
% YoY =gl 1% 3% 21% 1% 1% 7% 8% -22% -24% -21% -16%
Ot HAIE 3% 6% -23% 1% 4% 10% 9% -22% -27% -24% -18%
ojHAZg| 7% -8% -19% -5% -3% -3% -8% -31% -21% -12% -10%
HEHE -16% -18% -16% -23% -26% -25% -17% -31% -16% -3% -11%
OfEAZZH MY 1% -1% 2% -6% -1% -1% 5% -23% 7% 6% 6%
HISIEE 4% 15% -3% -3% 12% 7% 42% 18% -9% 7% -18%
Fedol 549.5 498.3 187.9 204.8 110.4 120.5 62.5 67.9 25.2 50.0 447
OfZ B HAIE 482.0 427.8 146.2 186.6 87.8 107.5 459 61.0 13.5 41.2 30.5
oL Az 80.4 62.6 34.2 21.1 19.2 7.9 14.4 5.1 1.5 5.7 11.9
o= -26.3 -18.6 -16.5 -5.8 -3.2 -7.9 1.7 -2.9 -4.1 -8.3 -1.2
OfFAZZHAMY 171 16.8 16.2 5.6 4.0 4.4 2.8 4.4 4.0 4.7 3.1
HI3 S = -1.5 6.9 -1.3 1.7 3.1 15 0.6 -3.0 0.8 0.8 0.1
% YoY Feo| -25% -9% -62% -26% -35% 42% 281% -67% -77% -58% -28%
Ot H A Z -19% -11% -66% -21% -40% 41% 93% -67% -85% -62% -34%
ojLA=g| -25% -22% -45% -36% -29% -46% 140% -76% -40% -28% -18%
(B Hd o=x =Hx ®x 0 ®x ®Ay  Hx Hx ®Hx HX  HA
OfEAZZHAMY -3% -2% -3% -26% 7% 38% 40% -22% 1% 8% 9%
HISI Y E Hx =™ M® = 933% =™ =M NM  76%  -46%  -80%
X|Hj F3=0( 142.3 133.7 78.4 78.8 35.6 42.8 -23.4 46.0 8.6 14.8 9.0
% Margin Felo|lAus 9% 8% 4% 12% 7% 8% 4% 5% 2% 4% 4%
Ot 3| H A Z 9% 8% 3% 13% 6% 8% 3% 5% 1% 4% 3%
ojHAzg| 13% 11% 7% 14% 12% 6% 12% 5% 9% 5% 11%
oHE -12% -10% -12% -12% -8% -22% -4% -8% -12% -24% -3%
OfEAZZHAMY 20% 20% 20% 23% 19% 22% 16% 24% 18% 23% 16%
HISIEE -1% 4% -1% 4% 7% 4% 1% -6% 2% 2% 0%
Rz SOIEEH 2 AIHE
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MUMAAE LM

Exjo
RUEIH/6)
SEFIHEH)
APHEOY(etE)
A0
12MF P/E
12MF P/B

(031430)

BUY

157,500
215,000
11,246

37%
15.4
1.6

20(9f (XItH)

» 2020 3

| 2 :l)\D-"

s

o
=g

> FAAME

HMNA TH] (%)

2%
-23%
-3%

+41%(0HE 41094

HAS7| K2 7 |IM2 &%

ZUHEHE -10%

KA o

A&EL, SAe| S

QOIS (242) % QoQ %Yoy  ZMAKA (22)
3,118 -4% 3% 3,044
103 -14% -29% 134
109 134% 8% 13
24019) 10324R4(-29% YoY)S HYsHD ZMMA(134242)S o2l O
S| 22 015 75598 YoY-1% HY: HICHIX| -32%(0E 320918), +QUakEE
RE). 9 4II7HOSIE) Ol BIM SEl02 e A U oM Bt
01E 242 T8 MY 2USEE 552 4014 M 5
> 32U410 20l K4EOl T okEs0l 5 UE of wEol S R o
FO0L, D REO| S0/ B FEH T oy, HelsUco| 32 YRR 40 2 o
e e T v i@. 2HOIZAEIY OIS YoY+3%,
e &'%* 7|IE7t 4551, Z2LH9 YOI JEEHN Aok LS X
220| 0fE, 019 4T X2 24, BA AF HA FFOR 4F £
222 01N 4% A2 X 2% U OPIY FIpt &5 4 8=0| X2 242 WY

ANARIEL ML AR 0] X FY (2i9k: 4lote)
2018 2019  2020E 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E  4Q20E
HZ & 1,262.7 14250 1,397.0 365.9 301.7 360.0 397.4 3234 311.8 357.2 404.6
sfeEMe 375.4 380.3 3974 85.8 88.1 91.8 114.5 791 105.7 94.4 118.1
IEHE 322.8 316.9 290.4 90.4 58.1 89.1 79.2 74.7 52.3 85.6 7.7
2to[ZAEY 200.6 217.3 231.6 48.0 51.5 59.6 58.3 47.6 54.1 65.7 64.2
AAME 222.0 368.0 345.7 103.2 76.6 915 96.8 91.7 75.5 84.0 94.5
% YoY HE WE 15% 13% -2% 20% 6% 15% 9% -12% 3% -1% 2%
e -1% 1% 5% -6% -1% 3% 8% -8% 20% 3% 3%
I EHE -17% -2% -8% 1% -4% 4% -9% -17% -10% -4% -2%
20| ZAELY 4% 8% 7% 6% 2% 14% 1% -1% 5% 10% 10%
DAHE 254% 66% -6% 159% 40% 61% 37% -11% -1% -8% -2%
HE Yol 55.5 84.5 62.4 29.2 14.6 19.1 21.7 12.0 10.3 17.3 22.8
fEHE 8.9 14.9 16.6 22 34 14 7.9 24 3.2 21 8.9
IEHE 3.7 -3.3 -9.7 24 -1.7 -0.7 -3.3 -1.8 -3.7 -1.0 -3.2
2fO| ZAERY 11.6 6.8 -0.5 0.9 21 2.8 1.0 -1.2 -1.6 1.7 0.6
AAHE 43.7 68.4 64.0 241 12.8 18.1 13.5 15.4 14.3 18.5 15.8
% YoY HZE FHo|Y 118% 52% -26% 146% 2% 66% 1% -59% -29% -9% 5%
fEHdE 47% 67% 12% -14% 16% 20% 249% 1% -5% 47% 13%
I EHE -60%  -190% 189% 17% 317% 147% Ao Ao 110% 38% -1%
E2fo| ZAERY -15% -42%  -108% -32% -49% -22% -62% Ao Ao -40% -34%
DAHE - 57% -6% 234% 4% 67% 1% -36% 12% 3% 16%
Az 2o 11.0 15.0 6.8 24 1.7 5.2 5.8 14 1.3 1.8 23
X7 57.5 74.0 56.9 22.8 10.2 221 18.9 4.7 10.9 15.9 254
% Margin HUOIAE 4% 6% 4% 8% 5% 5% 5% 4% 3% 5% 6%
fEdE 2% 4% 4% 3% 4% 2% 7% 3% 3% 2% 8%
I[EHE 1% -1% -3% 3% -3% -1% -4% -2% 7% -1% -4%
2fo| ZAERY 6% 3% 0% 2% 4% 5% 2% -3% -3% 3% 1%
TAHE 20% 19% 19% 23% 17% 20% 14% 17% 19% 22% 17%
£0[9E 2% 3% 5% 5% -2% -5% 8% 12% -1% -4% 9%
THE: FOIESA 2| M| HE]
18 W SUESH TAEA



Sector Report .

OO}EI= o MIAA 2 HMIMA
of %‘ AP (018250) 2(%20E RAIELSH (%) % QoQ %Yoy  HMNA ()  AMMA CH]| (%)
o=t 1,303 -19% -17% 1,517 -14%
2019} 31 ~76% ~50% %0 -66%
XA BUY «0[9! (X|t) 27 -71% ~20% 70 -62%
SITI=7H(7/6) 23,100 > 2020 HAOI! 31242(-50% YoY)S HYSHH ZMAA(0ARS 5t5Ig XY
> FRLHO HHOR MHEE2 ATGILY, TORIQ SHHE 0iF of2f0| 4% 20| Fe 20l
SEFGHE) 27,000 > éé%ﬂi% e —45%,EOM f72+°/£ gofr %lﬁ’; jovlio/: ¢|£ ~17%, la;| -90% MY. Q&s0|
AIEEA(AH) 6,101 Q=0 mat E4TOA 00|, 9F SO Y E4 FA K& 3 HX| £ YT MR £F 0
o 17% o1 OIOIXITL I8, 2= MoK Aol 22LHO JHOR 2471 0[5i9] BS0) 28 HO= Mo
> MERZ 290 I1ED 0/9j2 TS MY, HE YoY+5%, 019 12% HF Ol MGH B 42 53X I8
12MF P/E 163 > TRUHO FO M2 AT £Z WS0] LA7H BI2X] RYH A0 Mot &% JIkRls 23R 42
12ME P/R 17 EZEL f SA FQ A0 B4T, UEF £25 Y & Us HE/ANIMY £2 2= 5YO| 24
L% A
OHZIAK] AlR X0| 2 Mo} (Ehel: Ao2)
2018 2019 2020E  1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E  4Q20E
HE & 699.6 701.3 625.5 178.8 157.3 1711 1941 160.4 130.3 150.5 184.3
1. 3&E 358.1 341.9 256.2 89.7 721 74.8 105.3 64.8 39.7 50.6 101.1
20d 108.4 88.8 62.5 20.6 224 218 24.0 14.7 1.8 16.0 20.0
HME 94.8 86.0 48.1 255 19.0 18.4 23.1 16.2 1.9 10.0 20.0
TE 1221 130.4 108.1 356.3 21.8 26.7 46.6 25.2 18.0 16.0 48.9
7|E} 32.8 36.6 37.5 8.3 8.9 7.8 11.6 8.7 8.0 8.6 12.2
2. YHEE 341.5 359.4 377.4 89.1 85.2 96.4 88.7 95.6 89.5 100.7 91.6
% YoY 0 S 1% 0% -11% 6% -10% -5% 10% -10% 7% -12% -5%
1. 3EE 32% -5% -25% 10% -25% -16% 15% -28% -45% -32% -4%
20 -5% -18% -30% -27% -22% -13% -9% -29% -47% -27% -17%
HAH 47% -9% -44% 23% -24% -25% -5% -36% -90% -46% -13%
T3 92% 7% -17% 39% -35% 7% 49% -29% 7% -40% 5%
7|Et 8% 1% 2% 13% 4% 10% 17% 5% -10% 10% 5%
2. 438% 4% 5% 5% 2% 9% 5% 5% 7% 5% 4% 3%
Yol 79.2 60.6 40.8 23.0 6.1 14.9 16.7 12.6 3.1 9.7 15.6
SHEE 70.3 48.6 27.5 18.2 4.5 10.0 15.9 6.9 1.3 4.6 14.6
yags 87 120 134 48 1.6 4.9 0.7 5.6 1.8 5.0 0.9
% YoY oY 59% -23% -33% 5% -72% -33% 22% -45% -50% -35% -7%
SEE 48%  -31%  -43% % 1% -4T%  21% 2%  -T2%  -54% -8%
Yags 292%  38% 1%  109%  -24%  40%  -30% 7%  12% 3%  31%
X3 =019 60.8 41.6 325 18.4 34 10.3 9.6 9.2 2.7 7.9 12.8
% Margin ~ E0|AE 1% 9% % 13% 4% 9% 9% 8% 2% 6% 8%
SEE 20%  14% 1% 20% 6%  13%  15% 1% 3% 9%  14%
Yags 3% 3% 4% 5% 2% 5% 1% 6% 2% 5% 1%
K& RUEFEH 2|MA|HEf
W SUEIS A TA®ES 19



. -

2Q20E QOUELSH (249) % QoQ % YoY ZMMA (8)) ZAMMA CHH] (%)
| @I (092730)
HE 214 1% 0% 221 -3%
@loje] 60 4% 1% 61 1%
ExelA BUY 20/ (X|H) 48 -11% 6% 48 0%
STEIH7/6) 34350 > 2020 F0I2| BOH(+1% YoV)S HUID| ZHINABIAL)S HHHE 58 MY
3 = IT o] A = SA= A=Al AO O ZiSHE H CHSe
MN7EE%(A2) 2,819 > 2201 P2 MASI|H 3% HE FY. e ARES HIF0| 52 MHOR XME 25D S0/ T
Ao 16% Mot 918 A% 2 29| A 7|y, QEBjolo] R FMASIIH 1% 24 MY, W ML0| 3 SXA4 AN
HEB X 3t XA OI0{AILY, BN DfE 204 HHOZ QUalol HES AR ZAE 202 L0
12MF P/E e > OIEH HES AZ 24 OGNS, HZOIS7} SA214 S0 8 woist 2102 Tiorg)
12MF P/B 21 b UBL QUG ZHINA BEGls HAC J|QOR HEGIH, WRNOK 3t K29l 450 Oj4 1
HeE A 0| Y MY (Eh9): M)
2018 2019 2020E  1Q19 2019  3Q19  4Q19 1020 2Q20E 3Q20E  4Q20E
HE & 66.3 83.2 87.8 19.9 21.5 19.1 22.8 19.3 214 20.0 271
220! 255 29.2 30.2 7.2 7.8 6.6 7.6 7.2 8.0 6.9 8.1
=gl 31.7 40.5 42.6 10.0 10.2 9.1 1.3 10.1 10.1 9.5 12.9
TE 4.1 58 6.3 1.2 1.5 1.5 1.6 1.4 1.6 1.7 1.7
- 538 1.1 2.3 3.2 0.4 0.7 0.5 0.7 0.7 0.9 0.7 0.9
E4Y 4.9 8.0 6.6 1.6 2.1 1.7 2.5 0.8 1.3 1.8 2.7
S0 0.4 1.9 3.0 0.3 0.5 0.7 0.5 1.7 0.5 0.2 0.6
% YoY & 24% 15% 5% 19% 33% 33% 19% -3% 0% 5% 19%
2ol 16% 14% 4% 17% 15% 12% 13% 0% 3% 5% 6%
2=zl 38% 28% 5% 34% 35% 31% 15% 1% -1% 5% 14%
+E 53% 43% 8% 3% 57% 50% 68% 13% 5% 10% 5%
- 53 251% 105% 40% -5% 85% 191% 442% 58% 30% 40% 39%
24T -14% 61% -17% -13% 167% 199% 45% -51% -40% 5% 9%
=240l 56% 376% 54% 71%  1568% 662% 99% 584% 5% -78% 17%
&30 48.3 60.1 63.8 14.7 15.2 13.7 16.6 14.3 15.2 14.5 19.8
oy &2 29.2 371 38.6 8.3 9.2 8.6 10.9 8.0 9.2 8.6 12.8
HZE Feo| 19.2 23.0 24.8 6.3 6.0 51 5.6 6.3 6.0 55 6.9
% YoY 36% 20% 8% 1% 40% 46% -2% 0% 1% 9% 23%
% YYUO|AE 29% 28% 28% 32% 28% 26% 25% 33% 28% 27% 26%
K|Hj 3= 154 19.3 20.7 4.7 4.5 4.2 58 54 4.8 4.6 5.9
% YoY 33% 25% 7% 10% 24% 47% 27% 14% 6% 12% 0%
% =0|AE 23% 23% 24% 24% 21% 22% 26% 28% 22% 23% 22%

RE: SOlEEE 2N e
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Sector Report .

HEEME (150580 2Q20E QIEISH (28) % QoQ %Yoy  ZMAA (28 ZAMA i (%)
e 425 25% ~30% 436 3%
Fl0je] 19 Sxpizt -63% 24 23%
EXA BUY 20(9 (RIH) 21 10409% -61% 21 2%
STIZIH7/6) 7,580 > 2020 A0} 19242U(-63% YoY)E HLUSIH HUMAQ42)S AE 53| T
> P N P01 T O DS U 9, 1) AR Sfet SO AL 513 23
SEEIHRAD 11,000 > TANE B2 1SS 115902U(YoY-44%) FH. PN YoY-91%, +5 YoY+122% Ol &2 7N ¥gtoz
AZIEAEIR) 1518 B 152 32 27HI B, B2 U Xlo] AWK HUHEY)S DA Met 252 27| AN HN 045
7128 o2 FH(73YH, YoY+122%)
cEub 45% > Ij HEe TRUHQ HE0| ZOHS XG0 Wat 127] | M BE0E moEin, A4 E £4 IAE
12MF P/E ~706.9 > TR X0 s DA T FH0| 1£7| 01FE| =oj T2} /H0| s=e My
> TANE R20| X2 24 | £E UhE HUZ SN 0fE 24Tt HEHMOR MME %, 45 SX=
12MF P/B 21 SRS FZH|MO| AT 402 U, BN 512 Al AR £ BI2A M5 HY, HEY U AT
FIZEAE A% 20| % Hat (G d%E)
2018 2019 2020E  1Q19 2Q19 3Q19  4Q19  1Q20 2Q20E  3Q20E  4Q20E
HE & 156.3 213.6 177.0 49.8 62.2 42.7 58.9 33.9 425 45.4 55.3
F| 88.2 7.7 64.4 18.9 19.9 17.6 21.3 1.4 15.9 15.9 21.3
IAHE 30.0 69.6 54.6 10.6 20.5 15.5 23.0 9.6 11.5 14.5 19.0
5 2.6 18.9 33.9 2.3 3.3 6.7 6.6 5.6 7.3 9.0 12.0
HA| 18.6 39.1 7.5 71 14.7 49 124 1.3 1.3 2.0 3.0
O|AHA 29.2 27.6 20.4 7.2 8.5 6.9 5.0 4.4 5.0 5.0 6.0
% 6.1 35.9 37.6 8.0 9.3 10.2 8.4 8.6 10.0 10.0 9.0
% YoY =gl -15% 37% -17% 32% 48% 9% 58% -32% -32% 6% -6%
M -13% -12% -17% -9% -13% -13% -13% -40% -20% -10% 0%
IAHE 50% 132% -21% 125% 151% 178% 99% -9% -44% 7% -17%
TE 33% 632% 79% 1631% 1323%  1696% 232% 141% 122% 34% 81%
HA 126% 110% -81% 165% 215% 55% 53% -82% -91% -60% -76%
O[AHMA -1% -5% -26% 23% 21% -15% -39% -39% -41% -28% 19%
zF - 485% 5% - - - 37% 7% 7% 7% 7%
FHo|Y -3.4 11.2 71 2.1 5.0 2.9 1.2 -0.6 1.9 2.4 3.3
M -6.1 -7.2 -5.1 -1.2 -1.1 -1.6 -3.2 -2.1 -1.0 -1.0 -1.0
TAME 4.8 14.9 6.7 2.6 5.0 3.5 3.8 1.0 1.2 1.7 2.9
0|AHMHA 2.7 -2.6 -2.3 -0.6 0.4 -0.9 -0.8 -0.8 -0.5 -0.5 -0.5
X% 0.9 79 7.8 1.7 2.1 2.3 1.9 1.4 2.2 2.2 2.0
%Yoy  ®o[o! =x  =® 31% =& =d = 38  ME  63%  -16%  178%
i Hx o o™X "MK MK ™Mx 0 ®x o ™K Hx K Hx =z
IAME 0% 209% -55% 357% 201% 247% 141% -63% -77% -51% -25%
0[7{m2 Hx o o™X ="K MK ™Mx 0 ®x ™K Hx K MK =z
EXS - 811% -2% - - - 118% -16% 6% -3% 4%
XHfF=F &olY -6.4 9.3 5.6 1.8 54 1.1 1.1 0.0 21 1.7 1.8
% Margin -~ FRI0|AE -2% 5% 4% 4% 8% 7% 2% 2% 4% 5% 6%
i P} 7% -9% -8% -7% -6% -9% -15% -19% -6% -6% -5%
IAHE 16% 21% 12% 25% 24% 23% 17% 10% 10% 12% 15%
T2 SUEISH 2T HE
V‘“var?_rEl'%?_J TTAES 21



2Q20E FAELSH (A) % QoQ % YoY  ZMIMA () ZMMA CHH] (%)

Sl 3828 17% 16% 3,631 5%

0/l 206 28% 56% 172 19%
EXA BUY 20(9 (RIH) 109 811% 86% 126 -14%
BIXI=7H7/6) 102,500 > 2Q20 FY0|2} 2062 (+56% YoY)S TYUSIH HUMA(17224)E 3| oY

- > HoIE OHE Y I YoY+5%, 2ol 20%, EXR 20%, =0 7% MY
%“T7|'(TTX|) 1321000 xto = A QA BlEHES ADHAL =O ZHAIO| AR AtA  AMIK =
> = AE2 FA2le Oly oo, ZAMAE= FQ TMAQ 3 dE, EMEH
AFEA () 10,301 12719t QAREH 55 0|0jK|E o2 mof

Mo
oin
lo
08
oo
|0
Hu

PN 29% > S39 F2 MYl ololdE g9 —’_F—’{Jgfm, ié“—ﬁégl E(X0|LH+EMR) DHﬁ% J5_1‘1%7“2”720% a9 #.
HESI| K2 718 & FQ DAY S S0 YN AIF 0o 438 7| Aoz Mg
12MF P/E 16.8 > 0|2/A=HAOH/ES 52 &MEAN F20] 25 §t W22 Mol QUTLAIOI/E=S &ARY|E 049 AA
12MF P/B 28 Ol DS B4 MR MY SO MAEE0 RAES J2r SHEH/ASH So| 2% £7i2 A4
24 1Y
> A F2 AHAER FF9 HE 25, 19 Xg2 R0 M2t F=0| XEHQ YA Moz
22 7|9 U B 22401 SACH 457} HrhY 02 YD, JIYIIK T8 SU 45H A0 B
FAWA AIM x0| 9 Mo} (EHl: Mod)

2018 2019  2020E 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E

ol 12507 13307 14834 3278 3323 3175 3531 3285 3828 3664 4057
FAWA TR0} 6794 7390 7961 1902 1929 1714 1846 2020 2025 1885  203.1
FAWAFO[L} 4109 3718 3997 81.8 88.8 833 1180 634  106.6 999  129.8
FAUALR S 667 1100  130.6 22.0 293 255 332 25.0 352 306 39.8
TABAUSA + FEE 1653 1604 1616 44.1 375 46.3 324 377 401 493 345

%Yoy  OjEY 43% 6% 1% 14% 1% 1% 7% 0% 15% 15% 15%

FAWA TR0} 29% 9% 8% 25% 1% 2% 9% 6% 5% 10% 10%
FAWAZO[L} 26%  -10% 7% 2% 7% -21% A% -22% 20% 20% 10%
FAUAZHS 50% 65% 19% 17% 94% 68% 88% 14% 20% 20% 20%
USA+52E 334% -3% 1% 3% -3% 0%  -14%  -15% 7% 6% 7%

¢l ®efolel 52.3 54.0 774 13.6 13.2 10.4 16.9 16.0 206 17.0 238

%Yoy 20| 49% 3% 43% 30%  -29%  -22% 67% 18% 56% 63% 41%

20]9| 21.1 18.3 46.4 6.7 5.9 15 44 12 16.7 12 17.3

FAYATE0} 214 926 428 8.1 6.6 728 5.1 10.8 96 8.9 135
FAUARO[L} 19.6 1.3 54 3.0 -0.8 -6.2 2.7 -3.3 1.7 3.2 38
FAYALFS 8.6 16 10.9 27 53 15 2.2 28 2.8 24 2.9
TAUAUSA + FEE 211 244 -9.4 4.6 6.2 29 108 75 -3.9 12 08
%Yoy 202 73% 2% 54% 3%  -21%  -28% 57%  -47% 17%  267%  100%
FAYA B0} 109%  334%  -54%  115%  -33%  3898%  -13% 33% 46%  -88%  162%
TAWAZIO|L} 30% N = 19% Sk N -64% N = = 39%
FAUAZHS 42% 36% 6%  -41%  132% A% -24% 3%  -47% 67% 30%

=z 20[0) 326 318 49.0 9.0 9.3 38 97 4.8 10.9 13.9 19.4
%Magn  FHO|2AS 4% 4% 5% 4% 4% 3% 5% 5% 5% 5% 6%
AAWATZ[O} 3% 5% 7% 4% 6% 5% 7% 8% 6% 6% 8%

#olols 3% 2% 3% 3% 3% 1% 3% 1% 3% 4% 5%
FAWATZ|O} 3% 13% 5% 4% 3% 42% 3% 5% 5% 5% 7%
FABAZIO|L} 5% 0% 1% 4% 1% 7% 2% -5% 2% 3% 3%
FAUAZHS 13% 1% 8% 12% 18% 6% 7% 1% 8% 8% 7%

USA+58E 13%  -15% 6%  -10%  -16% 6%  -33%  20%  -10% 2% 2%

T2 SOEE 2T e

2 W SOtEIE R TAES



Sector Report .

—— 20Q20E ROMEESH (2ig) % QoQ % YoY ZMMA (8)) ZAMMA CHH] (%)
St=-=0} (161890) )
& 3,927 5% -4% 4111 4%
HH0[ 293 2% -23% 340 -14%
ExoA BUY 2£0(9 (X|HY) 115 -17% -17% 119 -3%
ST=IH7/6) 43,700 > 2020 E0[2 2932 2U(-23% YoY)E MUBHH HMAMA(R40AR)E b3 MY
e > oI IS 2UH SR YoY -9%, KIS 7%, 27 -39%, 24 +104% OilAF, HKN(TE. CJRAFAOf) +8% ot
SHFIHGX) 52,000
> U= F2LMQ FE0| LIERID Q= &, n2AL] Z22H0| X2 £AS202 MA=TH| 15 512 52

! 2 i
AISAH(HE) 9,999 b 7S XS] HRISD), SEAET} TAAER X0} s O WEh TAo| AS 10028 Ol UhE
50 19% JI2Y ZO=R HO|H 6EE QUM 4F & 520| UEH4D U= HO| E3| SHH. 20/HoS KH|
a2H9 s
> HKNGE. CJHAAHOS 127] Tha O LIERHOLE 2571 Cha 4ME 21
P '8 > 0lO[0|E THEES HEop HKN. Af¥7| ZIXIS HE SH0= 00 24 GJAIEILL SHI7ISES We /K 2
HAH 3= HiEoR ongls 0jo] £t e, AN e H

12MF P/E 15.0

sI=2n} Al %0| 9 Mo} (EHl: Mod)
2018 2019  2020E 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E

oA = 1,3579 1,540.7 1,631.5 380.6 409.8 360.9 389.4 375.3 392.7 409.8 453.8
HE 891.7 854.6 885.4 220.9 239.5 185.9 208.3 215.5 225.6 216.1 228.1
HYE 697.3 664.1 681.5 174.7 192.1 139.4 158.0 165.9 174.8 166.4 174.3
Aot 194.4 190.5 204.0 46.2 47.5 46.5 50.3 49.6 50.8 49.8 53.8
E3HU(SZE+R4) 75.0 77.0 96.8 17.7 21.2 16.6 215 12.6 20.0 23.6 30.1
S0/l (PTP+CSR) 88.2 87.2 109.1 225 26.7 214 16.6 18.2 15.4 26.4 49.1
HKN(CJHC) 335.1 542.6 569.8 126.3 1271 141.9 147.4 132.8 136.7 149.0 151.2
% YoY HE jEY 65% 13% 6% 57% 14% -4% 2% -1% -4% 14% 17%
g 31% -4% 4% 6% -3% -16% -3% -2% -6% 16% 10%

SHEE 43% -5% 3% 12% 0% -21% 1% -5% -9% 19% 10%

H 2t 1% 2% 7% -11% -10% 4% 12% 7% 7% 7% 7%

s=gel 30% 3% 26% 12% -3% -10% 13% -29% -5% 42% 40%

s0gel 1% -1% 25% 1% 24% 0% -28% -19% -42% 23% 196%

HKN -35% 62% -8% - 59% 14% 13% 5% 8% 5% 3%

o[ 90.0 116.8 132.5 31.7 38.0 20.2 27.9 29.9 29.3 28.7 44.9
He 71.0 58.0 63.7 18.3 215 5.9 12.3 19.0 18.6 14.8 20.3
HYE 48.2 34.8 42.6 12.0 14.0 22 6.5 11.6 10.5 8.3 12.2
H|of 23.0 23.2 30.0 6.3 74 3.7 5.8 74 8.1 6.5 8.1
S=gel -0.3 -19.3 -15.4 2.1 -3.2 -8.2 -5.8 -6.0 -6.0 -1.7 -1.7
S0ogel 1.9 0.6 -1.7 0.4 0.6 0.8 -1.2 0.9 -1.0 -2.6 1.1
HKN 249 75.6 80.0 15.8 17.8 19.9 221 17.4 18.0 21.3 23.2
% YoY oy 34% 30% 13% 76% 55% 160% -30% -6% -23% 42% 61%
L 16% -18% 10% 7% -3% -62% -38% 4% -13% 149% 65%

=Yl HX| HX| R R o o HX| AR HX| HA A

s0gel -49% -67% A -69% -45%  1360% ESpN 113% A HH =

HKN - 204% 6% - 947% = -16% 10% 1% 7% 5%

X|H 3 20[ 42.3 29.0 58.5 14.2 13.8 2.7 -1.7 12.4 11.5 10.7 23.9
% Margin HYOIYE 7% 8% 8% 8% 9% 6% 7% 8% 7% 7% 10%
g 8% 7% 7% 8% 9% 2% 6% 9% 8% 7% 9%

}EE 7% 5% 6% 7% 7% 2% 4% 7% 6% 5% 7%

H 2k 12% 1% 15% 14% 16% 5% 12% 15% 16% 13% 15%

SO 0% -25% -16% -12% -15% -49% -27% -48% -30% 1% -6%

S0/l 2% 1% -2% 2% 2% 4% 1% 5% -6% -10% 2%

HK inno.N 7% 14% 14% 13% 14% 14% 15% 13% 13% 14% 15%

=0[YE 3% 2% 4% 4% 3% 1% 0% 3% 3% 3% 5%

X2 SOEREH Bl AIME
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OOLEI= (=] MIA A 2 MIAA
3 ABFIER(0h241710) 2Q20E QOIEEH (Ag) % QoQ %Yoy  TIMMA (AR)  ZHHMA CHH| (%)
TES 892 0% -10% 1,099 -19%
RN 3 7% -50% 67 ~52%
EXold BUY 20/ (X|H) 18 -20% -60% 45 -60%
R 13,000 > 2020 FRI0|9] 3221(-50% YoY)S HUBID HMAAG7AL)E 513 O
SEF7HRA) 16,000 b OIZ HE YoY-10% CIA. L4 OIS MUSI|9 QAL 45 —20%, S -42%, 012 —14% MY
AI7EEH(2) 1,388 > I DIAIAE, M3E S 4% 320 [2t HASI|F QABH A1t 7|2
AB0 23% > Z322 xQ 1Al MUAH HHOR Cth BRI S7|s S 512 MY OHHA HAUC 43T st 5
12MF P/E 16.5 > 0|22 Z 4YRE HIXHOR JHM. 5-6¥ MKAl= 7H5E0| M9 80-90% +F, 51| 8l= 7|ty
PR i > S SES W 7K U 2 HAIK s=e HEOR ojnj9ls 0[] BV} J|HE. HAIA o4 o
IAM7IE2|0f A 0] I HY (SH: MAR)
2018 2019 2020E  1Q19 2Q19 3Q19 4Q19 1020 2Q20E 3Q20E  4Q20E
HZ mE 303.3 347.0 369.4 85.1 99.6 78.4 84.0 89.3 89.2 89.0 101.7
Hr 206.5 194.7 2154 52.1 57.2 43.6 41.7 55.6 55.0 49.6 55.2
RS 1771 168.5 191.3 43.8 50.2 38.5 36.0 49.0 50.0 43.7 48.6
+E 29.6 26.2 24.2 8.3 7.0 52 57 6.5 5.0 6.0 6.6
=380l 36.3 31.0 29.6 6.3 9.9 6.7 8.0 56 58 7.2 1.1
n|=8ol 69.4 133.2 137.3 30.6 36.4 29.9 36.3 31.0 315 349 39.9
% YoY HE & 66% 14% 6% 60% 25% -18% 12% 5% -10% 14% 21%
He 31% -6% 11% 13% -18% 1% 1% 7% -4% 14% 32%
RS 48% -5% 14% 11% -19% -8% 7% 12% 0% 14% 35%
+E -28% -12% -8% 23% -13% -29% -25% -21% -29% 16% 16%
=20l 1% -15% -5% -24% -12% -24% 2% -11% -42% 7% 38%
o=l - 92% 3% - - -25% 23% 1% -14% 17% 10%
HZE FYo| 9.8 8.3 14.2 2.4 6.4 0.0 (0.6) 34 3.2 4.0 3.6
He 94 8.1 141 3.6 4.1 1.2 (0.8) 3.9 3.7 4.1 2.5
S0 -0.7 -2.3 -3.3 -0.5 0.6 -1.2 -1.3 -1.1 -0.9 -0.9 -04
S0[Hol 34 6.7 8.4 04 2.8 0.9 2.6 1.3 1.4 1.7 4.0
% YoY HZ ol -11% -16% 71% 276% -33% -100% ESPS| 41% -50%  13834% =
g 23% -13% 74% 432% -53% -21% SN 8% -11% 237% |
240l A20%  Mx| x| x| 21%  ®X = x| x| kS = x| = x|
=00l - 98% 26% - - -81% =X 186% -49% 90% 57%
X|HjF3=0( 9.0 4.9 95 1.2 4.0 0.6 (0.9) 2.1 1.8 2.4 3.2
% Margin IO E 3% 2% 4% 3% 6% 0% 1% 4% 4% 4% 4%
He 5% 4% 7% 7% 7% 3% 2% 7% 7% 8% 5%
=20l 2% 7% -11% -8% 6% -17% -16% -19% -15% -13% -4%
=00l 5% 5% 6% 1% 8% 3% 7% 4% 4% 5% 10%
0[S 3% 1% 4% 0% 5% 0% -1% 3% 3% 4% 5%
NE: FESH 2IMRIMHEH
24 W SOtEIE R TAES



Sector Report .

2020 FSYS Overview

2020 $EAS T 77 $ABL +7.2%2 2L 717 KOSPI 4015 +20.2%% stelshalnt.
Y97 29 B4 AW AR SoH AT U4 5= Mol RF AEARL
AAe] eee v 4 o] Qg Wt Ados BN Agolx RestolniEe)
2Q20 %7 HEWAT} o] Wt d), AjHOR ABkE FRIA 7 U xo| wet
A A Holehes migo] wekdy] uioltt,

A2 SHelA 4o 548, 5dolA 682 AJFto] Aol wel HAdS Aelsta dubA o
RIS g&delM AaF delval gle Bae YEdth AE2U197F A7IskEe] u
2RAE ] A2V 9] thet WA} A} sopxl g gole} ek,

AU

Wl ol 3189 Fwrt 7P AsHA vEETh 2Q20 W 71l AFEZ AN
Zd4y -11%, ARAESFE -6%, AAA -3% 2 AYIH 53] 6¥oe FYE 7t
Addy] 39 EEZA20|%, AMNA +High Single, Hsd +low Single &
ojFWtt. WiTtH £89 3IEHo] YES FAHOE Uyt HY, AIFAE AX= o
ol = Hgolt

1o
ox.
o

HOHE EHH9 &I ol HHol wgt FHHo=m V|EY AAFECl IEFH
4~5E7H A= -Mid Single 59 IF/4%0] A&H ¥H, 6¥oles -Low Single +F2o&

A4EES Eo0le BEoIqH. 2&7] AvHdo® -45%9] 71 44ES AT

$EUH 3 4H0R gYulEL TR0 JPIE vLd AT B5S Hyn. 49
olulEe] J12H ARBL +4A%OIHE HolA ol B 4 itk sAW 5U AFE
AFAGALFS FIUEANA AHgo] Bolgel met Edule FHER oyt FU 47
290 Adrn] WA, o=l Y /IEES -47%E /15T FEgth 6¥e
AFAGALZ Tt 2R AR, FY 47 AR 3 ghSRE ] 2A0]
A48 % ol 9Tt 2Q20 olPtES] W HFBS 2% £ES AFwT

HARECNA 2Q202 EZ=2U199] FFel VIR RIgHE AVlelw wWiE A4 o
1Q205tH AR AFGAE R HAY wj&2 T -68% YoY, AMA -52% YoY #4ad
Agoltt. Top lined] FA2 A=A, AFFFS] A= 50% Ut adtz JP2A=
1Q20 oA ZA SdiHA] o2 ZAor ATH. AAITF dAtw 29 avkes AAA
67099, SEAlE} 56099 $5Eo] AGErt.

25
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RUESH F5US FHEIX 2Q20 F7I £2UE H|W RUEIEH FEUT AHHZIX] 2020 BA0| HYX|Q} AHMAMA 2=
160% - 20% -
140% - 10% -
120% - 0% I
100% - -10% -
80% - -20% -
60% - -30% -
40% - -40% -
20% 50%
0% 60% -
-20% - _ -70%
w0 2 4 0 m 2 o8 0O 5 g " e s 4w o W o a
o oo @ o4 2 S d g % o o 4 9 & 85 2 g 2 o
W= M oA 7 o8 & & g 2 0 & 2| A u S' =3 = ot
3t et o H & & g E I B 5 O! a & E
| -1 4 = al Es! = =l <
N2 FUESH EMTIYE Rz FUERSH 2 MA HE]
Z 1 O|0IE, 3Nz} 2020 HAF HYof w2t A<

A FEUEHE ARk dPutE ) HOH ) Walkd ) WA = S4Y $O02 A5,
Top Pick©. 2% oJulEE §XA|5}= Hio|t},

ojnfES] F7Fg AASHe F 7 Factore RG] V|EH AFE HolERE
SSG. Com-°4 *““40111} Tt AR71E EolARYE, SSG.Com9 AS+= F= JA4AH
+30% T & +40% S 7 ARAS HolFIAN, ARIFLE Flat +9] 7|1EH
EEZ ]%%f T e Age ZdHscE SAAT g, AGAGALT A E7F 59
oler® Ed|go] E7ISHA ogd] 7|EH AFE HolFe=E olFWAl St

L ogeld 71Ed A4E0) uae olFd & g Zow wusit A4
o] SR RASIEI Qs Aol7] thZelch AAAE 207 HEA HAT A
o gl 71Ed HIBE Lep-2.9%p %011 & 9S A0 AUEEL S5G.Como]
40% o149 TAAE A& AN T 5ol Azt 4 IS Aoz HYsy]
thol A9 7|7 AE QAR 4 9l Adolth

slmo] WAL BHS 22T Wast Yok Wahio] RO Fuoh Huvt HE AL
Apgolut, wAlEle] Tt BEAMe] WES itk Arjsio] ¥4 3ol A1
A ke ARelZlo] AFANE A dEl WAR A Fero] DshAg, 9URE 47]
AR gdo] AERA AdusdE wAgde] Bee] 7ksE 4 9

o] fzo] 52 Fre vlwd AFstARt P o jEle Hge Hole "o i
7H Eart e g9 F9o] ddEvE Ax " wWiEol QoM AL A=
A g&o] Adsfiol= A4t AFe 2R "eel 3Q199 7AE W2 ARt

26
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Sector Report .

Top Line®] W5<& M "od A ‘%* o] AL A= GSHEHLY FAAHIA
a7t Sdiske & o BGFEEILS] A%, 94 e 7Idsile olFAE, Pure
Hojyolghe SHoA AR A0l Beta7} 2 & At

WARE BE BEAQ AZS AAE ook ork WA % Alge] Beeit mwuoe)
S B o] ROl FUGIE 40~60W] AT A den Atk BA, £
WA sl mE EAlE Wzl

F5 AR 48 w0z 259 2 4] Qe olfoldh # WARY 79 1Ael o3
wo] 3] olge] 47 k7] wole). ool VR Solyt WA FoREE A7k 10%SI9ke
@5l oF 170084 FEold W AMmAde 2 AwheY 925329, @3 o
LIOOW)E v welge] Fojele aal2 o, a7k 1001k o ol gl Y% ge

w9] ojgtolth, H$o] CDRG) GPMe] 20194 71% 50%<] Sua7]e] o] vj% 44o]
2 Zow vEks 4eld g wolg 99 su, GPME AEA AFsHe vt 1Al 3
A% ) Solyt WAl AWAAlA DA Bloleks Ae wHsl Ko uio] sl
A7) B2B 94 oY wol T 99l /5L WA Hrkn e,

T

ANAHA ol s A st 4, dARIY Rl IgAolch WAAAF Heid =

3% S EAHN HAHQ thsrths Al Uehde WHIES Aasidd ged RS

Aargtet
SOEIEH REYUE Fia|x| 2EFV| HZ (SH9l: 2, %)
=2y EXOA A7 SEZIL XM BEI #EH o ZQ 2EZI} WA AR HNEIL MBS0
2oLy BUY 110,000 110,000 N - 81,700 34.6%
o[atE BUY 210,000 210,000 N - 107,500 95.3%
SHM2t BUY 89,000 105,000 of&k AN MU 21HCE £ U Target P/E 10% ol 70,800 25.7%
AAA BUY 300,000 330,000 ofgt  HAHE A MY 21322 £F Y Target P/E 10% &0l 221,500 35.4%
[l s BUY 100,000 105,000 ot HAN S=AYOE Target P/E ot 63,000 58.7%
GS ZH Y BUY 56,000 56,000 N - 36,250 54.5%
BGF 2lH| Y BUY 200,000 200,000 X - 142,500 40.4%
gLy BUY 105,000 105,000 X - 64,700 62.3%
GS=4Y BUY 155,000 155,000 X - 112,600 37.7%
%Eﬂafo D}E BUY 44,000 37,000 N AN MUR| A 35,600 23.6%

QOEIS 2 TAES 27
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2HAT (023530) 20208 QOIEIEH QoQ Yoy ZHIMA  FHMIMA T
(42 (%) (%) (o2 (%)
IHEH 41,229 1.1% -7.5% 42204 -2.3%
Exjo|A BUY Folo[ol 190 -63.6% ~79.3% 304 -51.8%
SRZ7H(7/6) 81,700 20/} () -314 x| My -180 N/A
2EXIHSK) 110,000 > 2020 YLI0[2] 190942(-79% YoY)S 7|25 ZHHMAUAY Btalots AKS 7|28 MY
APIEIS) 23112 > 5Ol 7|EY NRES 1020 -22% CiH| HHMEIROLE, OfFE| —11% &0 SANZM K& HY. 0|0 w2t
Y wapHo| P0[ol2 3632AAU(-52% YoY)2 RIS MY 3Q202E WEHS MAsE 1o 7|k
S50 Seldis > DIES 4T ZIBMUXPZO G112 20| BIHE MY 7|EH YRS OIE —High Single, %1 -Mid
12MF P/E 10.7 Single M. 89| DIEZ F2L}199| &5t0| 22{at=ol T2t 202001 Zolo| 74|
12MF P/B 0.2 > HlEE QIalel AXY U 0[70A AW | SHYS 2oys| IHH. OO TAXY A Yl HIg
Za0| 27HIISH AEO07|0) 71 SECR K= TR S
FOaY A F0| & MY (SH: MAR)
1Q19  2Q19  3Q19  4Q19  1Q20 2Q20E 3Q20E  4Q20E 2018 2019  2020E
=gl 4,447 4,456 4,405 4,325 4,077 4,123 4,413 4,264 17,821 17,633 16,877
YoY 2.6% 1.0% -5.8% -1.7% -8.3% -7.5% 0.2% -1.4% -0.6% -1.1% -4.3%
ELEIbS| 772 764 732 866 606 669 717 872 3,232 3,134 2,863
L St 748 743 713 843 591 649 699 851 3,121 3,047 2,790
Sold 1,592 1,596 1,664 1,474 1,602 1,424 1,597 1,381 6,316 6,326 6,004
L Zold 1,245 1,179 1,282 1,158 1,227 1,043 1,178 1,034 4,974 4,864 4,482
o2 golF 347 417 381 316 375 381 419 347 1,343 1,461 1,522
50| OIE 1,037 1,071 984 935 925 1,104 1,100 972 4,113 4,027 4,101
| 505 504 507 467 516 436 424 385 2,099 1,983 1,761
4 232 236 239 280 269 255 251 294 909 987 1,069
ML 201 178 201 191 102 98 203 193 774 771 596
7|Et 138 138 110 140 81 138 121 168 501 526 508
FHold 205 92 88 44 52 19 181 206 597 428 458
YoY -7.1% 5.2% -56.0% -51.1% -74.7% -79.3% 106.8%  367.4% -25.2% -28.2% 6.9%
ELJeI S| 159 74 104 183 28 34 109 196 425 520 366
=L 3t 155 75 106 187 39 36 11 197 534 523 384
2ol 19 -34 12 -23 22 -41 13 2 9 -26 -4
=l ZoIF 9 -50 2 -10 10 -46 1 1 -17 -49 -34
af e gold 10 16 10 -13 12 6 11 1 25 23 30
SO|0tE 24 46 33 6 20 51 57 8 186 110 135
1 -17 -20 -24 -43 -6 -13 -15 -28 -63 -104 -61
a0y 33 33 25 29 37 38 30 35 99 120 141
AXNYA 8 5 9 -20 -34 -36 2 9 25 2 -60
7|E} -21 -12.0 -72 -89 -15 -14 -15 -17 -84 -194 -60
FHO[AE 4.6% 2.1% 2.0% 1.0% 1.3% 0.5% 4.1% 4.8% 3.3% 2.4% 2.7%
F 1 ZIYOIT BTNY 27 s 4] 50| 3 HY
E: RO, KOUEISH 2[MXIME
28 Wy SOEE M TAHES



Sector Report .

OIUf E (139480) i SOELSH QoQ YoY FaliES ZMMA CHH|
(2d8) (%) (%) ()] (%)
S 50,293 -35% 9.8% 51,480 -2.3%
EXoi BUY 01 -351 o XX =243 N/A
NG 107,500 £0( (X|tH) 1,907 290.3% =¥ 916 108.1%
SRXIHKQXK)) 210,000 > 2020 YUEXF -351HYU(KR| YoY)S 7|2 HMMA(-243H S 555t MXS 7|28 MY
AZIE%(E) 29,967 > 2020 SOIH 7|EH HUEL -2% Q| £FS 7|2 MYO|H, SSG.Com2| GMV NEEL +42% YoY HY
A0 95.3% > Folgel VIzY Sidde ZaMdNAg As=ll mE 4 g%'% £Q 0|2} HE0] 6% Y 4 B0
7191 olof M2} EYO|HALl F9, MEHO| HMXAROE ST6IT Er 7|1F IYHAH= A 479
12MF P/E 84 SIS -118Y /S 7|28 2402 MUE SSG.ComS 2020 FYUXA} -1772A4AS 7|28 MY
12MF P/B 03 > SIOIFO| AR EWSH (StA0| YUS AL Flat 0N JIZHMHES 7|2 AMAS 7KL UTH= S
Sl01. 3lEt7| ZAMWAIS] TRXHO| 210 et SAH ZOIFO| 457t MYF. SSC.Come 1&5| AHS
shtsiiLiZt 24 O[0f SiEE7| EOIHM SSG.Comol At JIZHAEE0| QMEE oW, M2 HX ZE
E0|HAL] 0| MH OIHHS EOZE . SHL7| HAL 7|QIRIL Q4T T 4 S A
OlalE A% 30| & ML (9l od8d)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E  3Q20E  4Q20E 2018 2019 2020E
il 45854 45810 50,633 48,332 52108 50,293 54,837 53,233 170,491 190,629 210,471
YoY 17%  14.8% 71%  144%  13.6% 9.8% 83%  10.1% 6.8%  11.8%  10.4%
olntE 33233 30,864 35172 32279 34660 31,703 35657 33,807 131,484 131,548 135,827
NHAFE 3,166 3,274 3,373 3,387 3,050 3,266 3,555 3,507 12,785 13,200 13,378
of 22/0] (SM DIE E) 2,975 3,004 3,203 3,025 3,385 3,249 3,251 3070 11,749 12,297 12,955
$5G.Com 1,765 2,078 2,266 2,333 3,069 2,911 3,048 3,402 - 8,442 12,430
0|ntE24 2,823 3,384 3,644 3,694 3,542 4,162 4,451 4,497 10,378 13,545 16,652
ZEtHE| 467 505 531 579 512 530 558 608 1,688 2,082 2,208
ER L] 453 499 524 614 338 374 540 632 1,917 2,090 1,884
Hl E 189 171 183 206 217 202 216 243 622 749 878
al=el 1,286 1,955 1,788 1,740 3,363 3,910 3,576 3,480 - 6,769 14,329
F0/Y 743 299 1,162 -100 484 -351 1,443 989 4,628 1,506 2,565
YoY -51.6% -156.1%  -40.3% -1163% -34.9%  17.5%  24.2% &8 184% -67.5%  70.3%
olojE 1,068 71 1,261 253 854 -118 1,410 973 4,894 2,511 3,119
ANAFE 32 72 62 54 -40 44 73 68 273 220 145
of 22|t of (SM BtE Z8) 20 45 71 17 114 65 82 26 53 153 287
$SG.Com -108 113 235 -362 -197 77 174 124 - 818 672
0lojE24 93 64 22 -103 -80 37 18 -35 -396 282 -135
ZetHE| 36 24 37 27 28 21 42 31 109 124 122
ERE] -56 -56 24 11 -148 -168 -19 18 77 125 318
HEt -7 3 -4 1 -1 0 1 3 -15 -13 3
Al el -106 5 -1 13 35 20 1 29 - -109 25
gYolds 16%  0.7% 23%  -02% 09%  -0.7% 2.6% 1.9% 2.7% 0.8% 1.2%
% 0|0 PUOIUES 204U 71 / XE: O|DLE, SOIEKSH 2| MM
o QOLEIE A TAES 29
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= ROMEISH QoQ YoY ZMMA  HMMA CHH|
SEIM2} (008770) 2020E " -
(G 52)] (%) (%) (C52)] (%)
TN 5,089 -46.1% -62.4% 8,127 -37.4%
ExoA BUY 0|2l -628 X XX 404 N/A
ST=71(7/6) 70,800 20[2! (X|H) -669 x| HH -486 N/A
2Ex7K5H3)) 89,000 > 2020 HYUXX} -628R(XIT YoY)S 7|25 HMMA(-40420R)E G55l AXS 7|28 MY
_ q ZOHO _ oMAIst Mot FR2LH99o| o] & HH UL =X
AI7}_;.(;_0_|||(Q|-|9‘:J) 27,788 > 2020 )\lLHX i DHE—H_ 51% YoY ﬂoéa g Iz |'19 | ooO |_7|§ |_oE|1 62 1 I'”—l‘
AAZTHO| HBF U9 ZEHH DHE A -95% Yoy Z4 XY
ARS01E 25.7% = = °
SOME : > AIIESE oi0jol2 Y | -338AYU(KT% YoY), 3 HM -1462AU(KF YoY), SULHK -14522
12MF P/E 0.6 My 27| oIMEE URlE 0l T0| JHYR| BHEEO) M2t 56024 $Z9| Hg %,*éiwr AS A
12MF P/B 34 > SO B2 AlZ|0f THoHA] OiRG| SEHAISH Mg 3t 52 CIME 27| FMo| met £XA2E Wsn
U= D E£2 TAE 27| 0|4 TV(HORE HE0| §lg AHOE BO|U, FAVIMCRE HEO| T 7S
25t QMxoRL 1159 520 LQF =S MUY MAA 2517 HLH= AINEAS 0QIEAlSH
est e #u
> 2HZ7} 8.90HIO G5 AMMURIZ 2021992 RHstT Target P/E 10% SHOI(71Z 228, 7 20HK)
SEAMz AN F0| 2 XY (Sl i)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E  3Q20E  4Q20E 2018 2019  2020E
o E 13,432 13,459 14,753 15440 9,437 5,089 7617 11,841 47,136 57,084 33,985
YoY 19.3% 14.6% 20.9% 204% | -297%  -622%  -484%  -23.3% 341%  211%  -40.5%
TR 12,252 12,265 13,386 14,109 8,492 3,925 6,234 10,395 42,336 52,012 29,047
AU 7,210 7,561 8,564 9,405 5,589 3,690 5,752 8,043 24410 32,740 23,074
28 5,042 4,704 4,822 4,704 2,903 235 482 2352 17,926 19,272 5,972
EERE 1,180 1,284 1,367 1,331 945 1,164 1,383 1,446 4,800 5,162 4,938
%efo|o] 817 792 574 776 -668 628 -494 256 2,092 2,959 2,047
YoY 84.8% 14.0%  -156%  1822% | -181.8% -1794% -186.1% -133.0%  1862%  414% -169.2%
TR 822 698 451 701 -490 483 533 -346 1,961 2,672 -1,853
ERE S 5 94 123 75 178 145 39 90 131 287 -194
"0|AE 6.1% 5.9% 3.9% 5.0% T71%  -12.3% 6.5% 2.2% 4.4% 5.2% 6.0%
TR 6.7% 5.7% 3.4% 5.0% 58%  -12.3% -8.6% 3.3% 4.6% 5.1% 6.4%
ERE S 0.4% 7.3% 9.0% 56%  -188%  -12.5% 2.8% 6.2% 2.7% 5.6% -3.9%
Rz sl RS MA|ME]
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Sector Report .

ﬂ k|| 7:" (004170) T RAESH QoQ YoY ZMMA | ZMMA CHH|
() (%) (%) () (%)
I =g 10,931 -8.7% -27.4% 12,242 -10.7%
EXto|A BUY 10/ 114 246.7% -83.3% 145 -21.2%
SAXF71(7/6) 221,500 209 (X[HH) -108 H| HH =31 N/A
ERFINERY 300,000 > 2Q20 YOIl 114213(-83.3% YoY)S 7I=s] ZHIMA(145A})E Stalch= dXg 7I5E HY
e ) 21,807 > 2E7| HebY VIEW MEE -3% MY, 639 Z2, §Y 47t MUAMH| 3Y EEMUS0T H2WEY 7IE
+High Single $%2| 4% 20|H, SZMS LIEY. 302088 HAst 7|0, Wely 22 FY0|2 20824)(-
)g%oqaj 354% 36% YOY)E 7|§o+ {0 oz ‘IE(‘D"E:!
12MF P/E 18.6 > HAES FR, FTRLN9 FEE 270 gon, HEY 3,237%(-58% YoY), H0|2l -1914A(HH YoY)
12MF P/B 05 M. Cioh SYUXR 50% QI 47HEX|(670242)7t GE7I0M HrHEol mat *—EJI CHH| Xt S4 7|0
> SahY 222 #HEA HASIET U= MEOILE HMEY 0282 X&ED U= MNE. 80 osh S48
2 HAE 27| SA0| TSt EX2IE WZAPZ|D JUS. HIIHOZ BHAIY HHS0| LR AFoZ 0fs
> SEFT7} 0PMRCZ e HME AMMUX| 2021H02 XX U Target P/E 10% QU(I|E 22H{, HZA
208H)
AAAH A 0| H MY (Che): 249d)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E  3Q20E  4Q20E 2018 2019 2020E
=&Y 15169 15060 16,027 17,681 11,969 10,931 12,561 16,016 51,857 63,937 51,477
YoY 38.5% 27.3% 17.3% 14.7%  211%  274%  -21.6% -9.4% 339%  23.3% -19.5%
A 3,750 3,674 3,851 4,301 3,311 3,564 3,928 4473 17,392 15576 15,276
AMACIE LA 3,659 3,018 3,599 3,974 3,234 3,118 3,572 4,046 12,628 14,250 13,970
MEHAE| 660 673 706 680 556 619 700 674 2,164 2,719 2,549
AM A DF 7,033 7,695 7,868 8,681 4,889 3,657 4,324 6,676 20,081 31,277 19,546
o 455 449 470 539 339 422 479 561 1,742 1,913 1,801
7tAbalof 273 250 31 352 338 350 358 387 811 1,186 1,433
FolY 1,096 681 959 1,946 33 14 704 1,217 3,975 4,682 2,067
YoY 33% -14.7% 36.6%  450% -97.0% -833% -266% -37.5% 15.3% 17.8%  -55.8%
A A 534 327 506 855 226 208 587 979 2,420 2,222 1,999
AMAIE LML 292 146 190 217 120 103 173 228 555 845 624
MEHAE] 214 99 236 189 17 39 260 234 640 738 650
LM DF 126 173 107 710 -324 -191 -366 -351 378 1,116 -1,232
o 47 18 48 99 -30 -1 52 100 107 212 122
7tAba[of -1 -34 -52 72 27 -10 2 27 -14 -169 -12
YUo|UE 7.2% 4.5% 6.0% 11.0% 0.3% 1.0% 5.6% 7.6% 7.7% 7.3% 4.0%
A A 14.2% 8.9% 13.1% 19.9% 6.8% 5.8% 14.9%  21.9% 13.9% 14.3% 13.1%
AMACIE{ LM 8.0% 4.8% 5.3% 5.5% 3.7% 3.3% 4.8% 5.6% 4.4% 5.9% 4.5%
MEHAE| 32.4% 14.7% 33.4% 27.8%  21.0% 6.4%  37.2% 34.7% 296%  27.1% 25.5%
LM A DF 8% 2.2% 1.4% 8.2% -6.6% -5.2% -8.5% -5.3% 1.9% 3.6% -6.3%
o 10.3% 4.0% 10.2% 18.4% -8.8% 0.2% 10.9% 17.9% 6.1% 11.1% 6.8%
7tAba[of 40% -136% -16.7%  -20.5% -8.0% -2.9% 0.7% 7.0% A7% | -14.2% -0.8%
K2 LA, RUEISH 2IMEIME]
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SICHEHEHA (069960) 20208 QOEIEH QoQ Yoy HMMA  ZIMAA ChH]
(i) (%) (%) (Ca2)] (%)
IHEH 5,276 17.3% -1.1% 5,446 -3.1%
Exjo|A BUY &@ei0[) 237 58.9% -53.3% 268 -11.6%
SxH=7H7/6) 63,000 =09 (X|tH) 244 51.0% -36.5% 223 9.5%
SRFNEHY 100,000 > 2020 EY0|2 237H2U(-53% YoY)S 7|=5 UMAMAQ268Y)E Sl2lsh= dXg 7ISE MY
AZIEeIR) 14744 > 2020 #2H J|EH HIE -6% JISE M. 1020 -17% Ul T A D Cfet BE S K0
HS 71530 M2t 204 ZAs 271, 2020 H3HE F0/242 410242(-41% YoY) HY
450 58.7% > 2020 PIHE UTF HEAS Do 1504, SHS 1399 4Z02 AN, AN MATHH| 212/
12MF P/E 6.6 LEE 1739 MY, 19| 2HO| Ele SEEO0| QiCHs It MEIMK| H2 Basel| M2t HAIES AN
12MF P/B 03 HEHS HE
> CIMES| AR BEO| HEHQI AR HaY H2o| BE 520 1R A7 SHE (MI2(0|Y 0f23e| 7|
NIt 2HOI ABI0R FHEPIN, 118 £ OfFQl HUZ Of22mt 211 18 5 0)&el I HWalHo| et
7|Ch2tE 20K 4 QU= Alg 0% TEA QEO| M2 BAH0) T3 ROl 17| HA 4 UCHs e 22 0l
> 2HZI} 10LROR 55F TAE SEANS Y Target P/E 513t (71 13, 2 108
Prfusl X 0| ¥ MY (che): i)
1Q19  2Q19  3Q19  4Q19  1Q20 2Q20E  3Q20E  4Q20E 2018 2019  2020E
ZHEH 15,831 15,858 15,541 18,184 13,837 15,414 16,307 20,233 58,789 65,414 65,790
YoY 10.5% 14.0% 13.1% 8.2% -12.6% -2.8% 4.9% 11.3% 2.2% 11.3% 0.6%
ELRervS! 14,579 14,224 13,726 16,400 12,285 13,371 14,238 17,151 58,400 58,929 57,044
HAE 1,569 1,940 2,108 2,314 1,831 2,343 2,369 3,382 728 7,931 9,925
= EH 5,210 5,334 5,322 6,214 4,496 5,276 5,563 6,931 18,622 22,080 22,266
&0/ 3,894 3,993 3,860 4,521 3,191 3,912 4,137 5,034 15,117 16,268 16,274
Fold 751 507 609 1,056 149 237 702 1,114 3,567 2,923 2,202
YoY -26.9% -32.7% -23.8% 7.0% -80.2% -53.3% 15.2% 5.5% -9.4% -18.1% -24.7%
ELEeI v 984 699 777 1,197 342 410 874 1,270 3,888 3,657 2,895
HAE -236 -194 -171 -141 -194 -173 -172 -156 -256 -742 -695
FHO[AE 4.7% 3.2% 3.9% 5.8% 1.1% 1.5% 4.3% 5.5% 6.1% 4.5% 3.3%
ELeIEs] 6.7% 4.9% 5.7% 7.3% 2.8% 3.1% 6.1% 7.4% 6.7% 6.2% 5.1%
HAE -15.0% -10.0% -8.1% -6.1% -10.6% -7.4% -7.3% -4.6% -35.2% -9.4% -7.0%
Rz SCfely, RIS B RIME
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Sector Report .

QOIEISH QoQ YoY HMMA MM Chy|
GS 2|HIY (007070) 2020€ i _
(A=) (%) (%) () (%)
e 2316 42% 3.3% 23,308 -43%
Exjof BUY 210[2) 807 9.1% 4.8% 885 -8.8%
STZ7H7/6) 36,250 200} (K|t 556 1.4% 5.6% 642 -13.4%
=ERIKEK) 56,000 > 2020 P02} BO7ARA(+5% YoY)S 7S ZIAIMABB5IR)E Btalsh XS 7|=g HYy
o > 2020 HolH JIEN HNES -4.5% +F MY, 4~5SENK=-mid single $EOR 7IEH0| ANNBIAOLE,
AHEEA(S2) 27,913 62 —low single 2202 3|23t zi02 XX
d50iE 54.5% > 2020 HOIH FA0|Y 9292 U(+7% YoY)S 7ISY HY. 7IEN ANFOI= HYS /M, L7z Za
Bolg AlSiE 4 g o2 HYF. Ul JSMUKET K0l Mt 4040 e o) 1E0| 35501,
12MF P/E 120 10203 22 4ol JHME 7|7l of2ig
12MF P/B 12 P4 B2S JIEY MEE -Md Single +E2 JIS¥ YO, HIETE &8s2 YL
1182RU(+1299121 Yov)2 7/S8 Y. vEl SHU=D2 £4% si2t U 5 2R -6001e(-1979(
YoY) JISE zio2 MYE. JjEHES wagelol HIE 6754 JfUAlY ER2 -1710@(+4500
Yov)o| &g
> AHIKte] TRLHO BT} SstEln YO0, MU He LM Ols Mol 2ol obysel Ed 50|
7| Top line0| $ISS & 22, HIR ZS0| B2 FRIHX| S oS ZstE & g B
GSZ|HY A Zo| ¥ MY (Che): 29d)
1Q19  2Q19 3019  4Q19  1Q20 2Q20E  3Q20E  4Q20E 2018 2019  2020E
L 20828 23077 23756 22408 21419 22316 23862 22809 86916 90,069 90,405
Yoy 44%  49%  22%  31%  28%  33%  04%  18%  51%  36%  04%
HoE 15569 17,580 18178 17,237 16028 17,885 19,207 18230 65510 68,564 71419
21 3759 3847 3893 3255 3451 3381 3235 2903 15069 14754 12970
zd 674 766 746 869 453 230 373 608 2895 3055 1,664
IEt 825 884 938 1,047 1487 840 957 1,068 3442 3694 4352
F9i0]2) 214 770 906 499 888 807 1,141 602 1802 2388 3438
YoY -0.9% 38.2% 16.7% 97.2% 315.0% 4.9% 26.1% 20.6% 8.7% 32.5% 44.0%
HolA 268 868 898 530 406 929 1,177 565 1,922 2,564 3,077
I -48 -11 24 -255 164 118 129 0 -20 -290 412
s 140 128 143 227 -7 -69 -37 122 574 638 8
7|E} -146 -216 -160 -4 325 -171 -128 -85 673 -526 -59
doldE 1.0% 3.3% 3.8% 2.2% 4.1% 3.6% 4.8% 2.6% 2.1% 2.7% 3.8%

N2: GS 2lHY, FUESH EIMAHE
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QotEIEH QoQ Yo ZHMA PN Th)
BGF 2|E|Y (282330) 20208 ) .
(12 (%) (%) (12 (%)
= 15,264 9.6% 0.7% 15,660 -2.5%
ExtojA BUY gololo) 488 164.2% -19.9% 593 -17.7%
SIHZTH7/6) 142,500 0(9 (XItH) 349 190.7% -24.0% 451 -22.6%
2EXIHSX) 200,000 > 2020 HI0I9| 48BRIR(-20% YoY)Z 7155 ZHIMABISRIRNE Staldts Axig 7|=E &Yy
A|7HEH(21S) 24.630 > 2020 7|E2H HEEES -4.5% & Y. 3¥ 0|7 Efy ATt 4~5ETK] XIEEDH —-mid single &2
’ JIEH SRS TSRO, 52, 68 FEA M0l ek, 62| 29 —low single +ZTIKIel HiS# Zi02
RELE 40.4% .
TP BE 158 » 2020 mE 252 2K 4702 HY
T S > ssi olEf Ol 3ol ZEE OfSIKIR, TEE S=AIS ROIT IS, EdE s=0) R0l ZeT HolHo
NSO QoW FEH, si=o] PEOIN MOl et B0l BRE X, Pure HOlE ARIKOII0 4ol
e D} ZAAR Che| ERI0] QUCHT SiCiRlE HotE MKV} 2 4 Qo0 WS EUS 2
BGF 2IEI A% 20| % 7 (ei9) oi2)
1Q19 219 3Q19  4Q19 1020 2Q20E  3Q20E  4Q20E 2018 2019 2020E
= 13,498 15,165 15,828 14,970 13,931 15,264 16,892 15,838 57,759 59,461 61,925
YoY 2.5% 2.6% 2.8% 3.9% 3.2% 0.7% 6.7% 5.8% 3.4% 2.9% 4.1%
HEZ0| 2,313 2,769 2,846 2,637 2,339 2,741 3,055 2,806 10,196 10,565 10,942
oy 263 610 648 445 185 488 728 528 1,895 1,966 1,929
YoY 0.8% 8.2% -1.2% 7.5% -29.7% -20.0% 12.3% 18.7% -20.9% 3.7% -1.9%
FHo[AE 1.9% 4.0% 4.1% 3.0% 1.3% 3.2% 4.3% 3.3% 3.3% 3.3% 3.1%
Atz BGF 2fE|Y, RYUESH 2IMAIHE
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Sector Report .

= QOIEISH QoQ Yoy ZMMA  ZMMA CHH]
=AY (057050) 2020E X .
(i9d) (%) (%) (oigd) (%)
IHEA 5,661 5.2% 1.3% 5,629 0.4%
EXjoA BUY %o10[2] 430 488% -53% 433 -0.6%
SHTHZFIH7/6) 64,700 20(9 (X]HH) 390 9.9% -8.7% 388 0.6%
ERES) 105,000 > 2020 FA0|2| 430242(-5% YoY)S 7|28 HMAA(U3IINE HElsts ANS 7|28 MYy
2ot(ofo > EAL 3T NEE +25% Yoy MY £EEE M 9 422 BQIG0AYY JINZ 4% S7b MY,
AZFSA(EAE) 7,764 1020 213t HHo| UOIOIUH GPM 4t MEYA HMOZ Cfgstn AOL, YEIIIE 0.5%p L4
45013 62.3% Y
b AZHOI= 157 AN AZ0Z 36UUIH A MY HUMA= OLYNOZ MULfH| 219 ZA™ MY,
12MF P/E 5.1 L&CE OMRADC B2 QIR SR0E HMAD QA HRA0[2I0! 8120(+620Y YoY)S 7128 HY
12MF P/B 0.4 > OE OIS D2 LGU+ AES S| A AHQE CHA| 0SB0 Wt 187 352 +ow single S7HE
g

> 12MF P/E= 5.1Hi2 Valuation0] SHXQ=Z XMEIIE0 U= HE 0I5 fIoiM 0fd ZHIEH0| Q7=
J&02t TESL AL, 0 2AUFHOI IA| LEHLA] t=

doiEad 48 30| ¥ MY (Tl A43)

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E  3Q20E  4Q20E 2018 2019 2020E

=l 12,544 12,759 12,150 13,433 12,892 13,079 12,567 13,853 37,651 50,886 52,391
YoY 31.8% 38.3% 36.9% 33.9% 2.8% 2.5% 3.4% 3.1% 3.2% 35.2% 3.0%
24l 9,764 9,740 9,213 10,409 10,080 10,065 9,646 10,878 37,208 39,126 40,669
v 5,152 5,385 5,015 5,734 5,481 5,466 5,357 6,113 20,470 21,286 22,417
QIR 4,425 4,167 4,015 4,439 4,393 4,396 4,091 4,511 16,150 17,046 17,390
7|Et 187 188 183 236 206 203 198 255 584 794 862
SO EAH 161 184 213 236 266 279 289 299 450 794 1,134
B0 L&C 2,620 2,836 2,718 2,764 2,533 2,694 2,582 2,626 - 10,938 10,435
S (ASN) - - 7 20 19 40 50 50 - 27 159
o 336 454 203 301 289 430 291 379 1,124 1,294 1,389
YoY -5.1% 41.9% 1.5% 20.4% -14.0% -5.2% 43.1% 25.9% -10.4% 15.1% 7.3%
HHolAE 2.7% 3.6% 1.7% 2.2% 2.2% 3.3% 2.3% 2.7% 3.0% 2.5% 2.7%
20l 397 468 268 371 337 435 291 364 1,354 1,504 1,427
SO EAH -41 -51 -52 -45 -21 -30 -7 8 -230 -189 -51
o L&C -15 75 42 53 33 81 52 53 - 155 218
ZF(ASN) - -17 -44 -67 -46 -40 -30 -30 - -128 -146
NE: dthgad, RASSH SIMEIHE
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QOIEISH QoQ YoY HUMA A ChY|
AT (028150) 2Q20E j -
CE) (%) (%) CE) (%)
= 3,108 0.9% -2.1% 3,282 -5.3%
EXjolA BUY FeiolY 361 15.0% 10.8% 359 0.6%
SAXF71(7/6) 112,600 0(9 (XItH) 308 13.9% 26.9% 29% 4.2%
SEZIHQX) 155,000 ) N )
! > 2020 F0I9] 361942U(+11% YoV)2 7|3 ZHMMABEIANE HEfole MHS 7|23 MY
AZEEA(CH2) 7,389 > 2020 FIT HTE +1% Yo¥ Y. SELLBE MUY +5% YoY B7HE HO2 MY
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YoY 1.7% 0.5% 3.3% -1.9% 0.2% 1.3% 4.1% 4.0% 8.3% 0.8% 2.3%
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450 23.6%
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60000 - 20200408 BUY 32000 18 2421 1391
50000 - 20190812 BUY 44000 18 3725 2375
40,000 A 2019-05-10  BUY 53,000 14 2197 -13.77
30,000 4 2019-02-13  BUY 61,000 14 -16.70 = -5.57
20,000 1 2019-01-08  BUY 68,000 14 -26.01  -23.97
10,000 A 2018-10-15  BUY 82,000 14 -3543  -24.02
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Sector Report .

o O Xt=0f ARE LHBSS =019 oS Feiop Hrstl lom EfRIo] f5 I0lLt 7HY glo] ZHEEUSS 2iRleh (RHYRE H2F, 0|1TF)

o A= NESEY oM & 32 WATAS 1%014 Bty QX SELICH

o A= NESEY O i 7|20t 2ASIY SHE Ofsh 24 7t s ct

o SN= T XNEE HEFAIR Y H| 3XI0IA AR ®Zet Ao SiELICE

o S NEO FEFATMAR} HRAlE AIZSHEY A CHAHCISl FAUH FEFANE Y HEIE ER/6t QUX| SELIC

» 2 EXS2 (Guide Line): FAPIZH2NE, BU£AUE 7I1E FASE 4T(Strong Buy, Buy, Hold, Sell) 2 F=8HCt

* Strong Buy: 30%0|4f Buy: 10%0l4}, Hold: —=10~10%, Sell: =10%0[st2 72

o AUZE EXISZ Guide Line: FXP|ZH1270Y, AIZIEN ChH| E H|Z J7|Z9| EXIS2 30| (Overweight, Neutral, Underweight) 2 T-&

o 2014 2821YRH FA FASE0| 7IE 3T + 2CHA oA 4THHA = HY

2 NMEE FAIQ £XE ARE SHCE ZYE 0| OfL|2t, FAIAe] SXHEH| 1t Ele FEMSS SHCZ YE 1 AEYLL & AEs

SBFARMAT AZ[Z0 oot It = XFEQF FHO| o510 ZHEE ROIX|B HARt S BFAREAADL 1 F2HolLt 2gg BEe o= S

LICH D2, 2 XAH2E 16 FAXI SXAAMAYR MHCZ SXIAE RHACQ| HEHL QIS0 O|F0IM0F 5, FAE & XtES| LIE0| 27A5t0] Hal

A AH o TR 200 CHSI] OftE et MY X|X| IELICE o = AEe A FXKAR Sk e M2 PAL 32 g0 2 MEE FHez
=H &&= XSt AWele HE FX|E[0] JUSLICE
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