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TR 12,252 12,265 13,386 14,109 8,492 4,392 6,520 7,572 42,336 52,012 26,976
ALE 7,210 7,561 8,564 9,405 5,589 3,935 5,650 6,715 24,410 32,740 21,889
38 5,042 4,704 4,822 4,704 2,903 457 871 856 17,926 19,272 5,087
EERE R 1,180 1,284 1,367 1,331 945 837 1,060 1,008 4,800 5,162 3,850
g0l 817 792 574 776 -668 -634 -236 48 2,092 2,959 ~1,491
YoY 84.8% 14.0%  -156%  1822% et &E HE  -03.9%  186.2% 41.4% ot
TR 822 698 451 701 -490 -474 -176 170 1,961 2,672 -970
EERE R -5 94 123 75 -178 -160 -60 -122 131 287 -520
gHO|YE 6.1% 5.9% 3.9% 5.0% -71%  -121% -3.1% 0.6% 4.4% 5.2% -4.8%
TR 6.7% 5.7% 3.4% 5.0% -5.8%  -10.8% -2.7% 2.2% 4.6% 51% -3.6%
EERER 11.3% 9.4% 7.5% 8.4% 1.8% -4.9% 0.9% 3.1% 9.4% 9.0% 0.8%
W SOtEIE R TAES 13
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A (004170) 3020 QolErE QoQ YoY HAKA  ZHAA O]
(2f2) (%) (%) CE) (%)
= 11,689 15% -27% 12,381 -6%
EXjo|A BUY %o10[2] 33 -108% -97% 335 -90%
SIHZ71(10/06) 210,000 £0[0! (xJeH) -177 | HH 120 N/A
2557} 300,000 > 3020 Y0I9| 33%4RA(-97% YoV)2 7|3 ZMMAREAYE T BHalsts MK 728 HY
ATl 20675 > 327) WEH BOIE JIE JIEY HEE 6% HYWAIE +2% Yov). A R A Xok
FIEITRIN BEL JHH SO UM B K0 wsky 22 FY0[jR HUCH| -47% UAS 26701 HY
S0 4% > BINES] Z, 53 ATAZ0 M2 OfF M3 42 3712 FANR sl=AlS 20IT oL, 33 Y=
12VF P/E 220 oI5t QIMol XO[0] M2 YHE HEYOR HIAFS M2 MBHY H. 015 4,15622(+33% QoQ),
12MF P/B 06 YRIXA -306%42(+6421% QoQ) HY
> DINES| FL, IR HXE 4901 YO BEA| B2AY 4 US . N WHHY FS, D2UHY
spit0] RFEICRIE MO F1E|T2I9) HOjE HIE 5710 2 404 B70| KT 4 UCHs FHo| 0KIS.
(2 5] AIMAl X 30| H MY (EH2l: A3)
1019 2019 3Q19  4Q19  1Q20 2020  3Q20F  4Q20F 2018 2019 2000F
S 15160 15060 16027 17681 11969 10144 11689 14361 51,857 63937 48162
Yoy 385%  275%  175%  147%  -211%  -306%  -21%  -188%  339%  233%  -27%
AH 375 3674 3851 4301 3311 3539 3620 4387 17,302 15576 14,857
AMA QLY M 3,699 3,018 3,599 3,974 3,234 2,871 3,287 3,900 12,628 14,250 13,292
MEHAE| 660 673 706 680 556 528 580 558 2,164 2,719 2,222
AMA DF 7,033 7,695 7,868 8,681 4,889 3,107 4,156 5,343 20,081 31,277 17,495
o+ 455 449 470 539 339 392 442 550 1,742 1,913 1,723
TtAR| O 273 250 311 352 338 383 404 422 811 1,186 1,548
oY 1,096 681 959 1,946 33 —-431 33 1,110 3,975 4,682 744
Yoy -3.5% —14.7% 36.6% 45.0% -97.0% ZH -96.6% —45.0% 15.5% 17.8% -84.1%
ALHA 534 327 506 855 226 143 267 842 2,420 2,222 1,477
MAMIAAE LM 292 146 190 217 120 —-26 47 163 555 845 304
MEZAE 214 99 236 189 17 -25 140 118 640 738 350
AIMA DF 126 173 107 710 -324 -370 -306 17 378 1,116 -983
o 47 18 48 % -30 -18 10 78 107 212 40
TtAR| O -1 -34 -52 -72 =27 -28 -26 -8 -14 -169 -88
HYUO|AE 7.2% 4.5% 6.0% 11.0% 0.3% —4.2% 0.3% 7.7% 7.7% 7.3% 1.5%
ALHA 14.2% 8.9% 13.1% 19.9% 6.8% 4.0% 7.4% 19.2% 13.9% 14.3% 9.9%
AMAELY A 8.0% 4.8% 5.3% 5.5% 3.7% -0.9% 1.4% 4.2% 4.4% 5.9% 2.3%
MEHAE| 32.4% 14.7% 33.4% 27.8% 21.0% -4.7% 24.2% 21.1% 29.6% 27.1% 15.8%
AMA DF 1.8% 2.2% 1.4% 8.2% —-6.6% -11.9% —7.4% 0.3% 1.9% 3.6% —-5.6%
o+ 10.3% 4.0% 10.2% 18.4% -8.8% -4.6% 2.4% 14.2% 6.1% 11.1% 2.3%
7EAHD|OF -4.0% —13.6% -16.7% —-20.5% -8.0% -7.3% —-6.4% -1.8% -1.7% -14.2% -5.7%
Tz MAA|, FAESHE 2IMRIIE
14 W SUEIS R TAHES



Sector Report .

- - QOEI=A Qo0 Yoy HMMA  HHMA O]
S{CHUHSIH (069960) 3Q20F TS
EE) (%) (%) (@12 (%)
05 7197 39% 35% 6,017 20%
EXjo|A BUY gi0[l 307 278% -49% 456 -33%
34XH2=74(10/06) 57,000 209 (X[tH) 259 205% -36% 310 -16%
ERES 90,000 > 3020 FA0I2| 30724:(-50% YoY)S 7|Z5H HAMAUBAAL)E Blalole AxS 7|28t Xy
APHE(EI) 13339 > 3020 Ha1E J|EN HNE -6% 7128 MY, HQl BN G20 MO FED2lo] S HS S7M0 02
° ‘ ol HEO| HEEe S 01 HY. 3020 S F0[OLS 470%4(-40% YoY) MY
P GE 58% ] ) .
co= > 3020 PIMA LTF DHEMS TOIN 40%%, SHE 302Y 4ZF02 X, 98 ¥ A0O[EQ UjEe
12MF P/E 6.9 802YS Mslsl= ZO2 £M. 0l 2020 3024 Ol I A 4%, WE 4% 457} =22, 5
12MF P/B 03 MOIES BH HA3H 0 4. TOL OfY MO|Z EA02 DjE0|

& AZ1el LMA S AMOIES] YiiEAS FHoid
S0l SEO|AE2 HEJ| OH| Sk HME2 SHE 2,8982AA(+147% QoQ), JYHX -
f
> TAES| IHE &0l 1FHOIL:, Y HE 8024H Ol =0 AILYE0| HAE 7IKSit= H2 042 d8. &
SO0 M LEHR=AIPE £2% A MSiE2 F2LNo7t MgECae IR 4EYA ASiE 29l M| X|
Y I3 S At 25 AOIES g7t 328 A

()

(2 6] oichHisby 4% 0| H MY (2l o43)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 2018 2019 2020F

&Y 15,831 15,858 15,541 18,184 13,837 15,652 19,015 23,475 58,789 65,414 71,878
Yoy 10.5% 14.0% 13.1% 82% —-12.6% -1.9% 22.4% 29.1% 22% 11.3% 9.9%
31 14,579 14,224 13,726 16,400 12,285 13,383 13,519 17,151 58,400 58,929 56,337
HAH 1,569 1,940 2,108 2,314 1,831 2,474 5,796 6,624 728 7,931 16,725
Tl EY 5,210 5,334 5,322 6,214 4,496 5,166 7,197 8,766 18,622 22,080 25,625
nj&£&0(2f 3,894 3,993 3,860 4,521 3,191 3,536 3,892 4,969 15,117 16,268 15,587
Yol 751 507 609 1,056 149 81 307 959 3,567 2,923 1,496
Yoy -26.9% -32.7% -23.8% 7.0% -80.2% -684.0% —49.5% -9.2% -9.4% -18.1% —48.6%
R 984 699 177 1,197 342 262 470 1,064 3,888 3,657 2,138
HAH —-236 -194 -1 -141 -194 -181 -162 -105 —256 742 -643
HUOIAE 4.7% 3.2% 3.9% 5.8% 1.1% 0.5% 1.6% 41% 6.1% 4.5% 21%
31 6.7% 4.9% 5.7% 7.3% 2.8% 2.0% 3.5% 6.2% 6.7% 6.2% 3.8%
HAH —-15.0% -10.0% -8.1% —6.1% -10.6% —7.3% —2.8% -1.6% —-35.2% -9.4% -3.8%

=l
il
e
g}
1E
ol

o, RUESE 2IMAINE
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QOELSH QoQ YoY FMMA | AMAMA CHH|
GS 2|HIY (007070) 3020F -
()] (%) (%) (C52)] (%)
TN 23,436 6% -1% 23836 2%
Exjo|A BUY w0l 825 40% -9% 867 5%
34XH2=74(10/06) 33,450 20(9 (X|HH) 526 34% -20% 649 -19%
2RR7HEH 50,000 > 3020 H0[2| 8252AU(-9% YoY)S 7|E5H HMAMA(BIEAYZ AR stalote AXS 7|25 MY
) ' > 3020 HOIY J|EN MASS -3% £F MY, 7Y 322 LERIOL, SYEH Aof, A2LNY MEM So2
A7HEA(S) 25,757 Ejmo| ZAS FEoz R MY J|IZHMNE R A ZHf iEHIE S710 M2 GPM Y3t
NS 49% SEAMXEZ B SO2 HoF B8 FY0|AU2 767AH(-15% YoY)E 7|=25tH 2XIsH MY
ee b Al H20| J|EH MAES —High Single £Z0| MU/}, HI® TX 52512 220[el 13101U(+10721Y
12MF P/E 12.9 Yov)2 7|28 MY, Y2 2020 CfH] OCC7t JHMEQUT, 2020 BLM(10098 £5) HHO| ARRIXIH
12MF P/B 11 H0[0l 102YUS 7|28 2 Qg Mot
> AQ207HK[= F2LHQO| M2t MOlE isfo] 0| MUE|L), HOIH 9 ARl AN JjMOR mWoN
APRIEO| 2RI 5|5 4 Qlg
> =7F ZHOIMS 12MF P/E 13812 AXERO| 2710 25| SHIEAXTL 70| ojn| Q= HSS QahM
HOIH AIQIEO| 7|ZH HEE #I50| Q71
> AX MUX| SlEES HIAGI0], SRHIIIE J|E 5.2010M GRHYUCE 5
[E 7] GSE[EY AN Zo| Y MY (Ek: o12))
1Q19 2Q19 3Q19 4Q19 1020 2020 3Q20F 4Q20F 2018 2019 2020F
ES 20,828 23,077 23,756 22,408 21,419 22,107 23,436 22,425 86,916 90,069 89,387
Yoy 14% 19% 2.2% 31% 2.8% -4.2% -1.3% 01% 51% 3.6% -0.6%
HOH 15,569 17,580 18,178 17,237 16,028 17,629 18,718 17,776 65,510 68,564 70,151
A 3,759 3,847 3,893 3,255 3,451 3,146 3,277 2,972 15,069 14,754 12,846
2] 674 766 746 869 453 360 485 608 2,895 3,055 1,906
7|Ef 825 884 938 1,047 1,487 972 957 1,068 3,442 3,694 4,484
of0|f 214 770 906 499 888 592 825 395 1,802 2,388 2,701
Yoy -0.9% 36.2% 16.7% 97.2% 315.0%  -231% -88%  -208% 87% 32.5% 15.1%
HoH 268 868 898 530 406 702 767 356 1,922 2,564 2,231
4T -48 -11 24 ~255 164 92 131 30 -20 -290 387
2] 140 128 143 227 -7 -118 10 97 574 638 6
7|Ef -146 -216 ~160 -4 325 -84 -83 -87 -673 -526 76
1.0% 3.3% 3.8% 2.2% 41% 2.7% 3.5% 1.8% 2.1% 2.7% 3.0%

GSElHd, RUESH 2[MAIHE
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Sector Report .

BGF E—I E'l ?EI (282330) o FLUELSH QoQ YoY ZMMA ZMMA ChH|
(<48) (%) (%) (<d8d) (%)
/=R 16,391 6% 4% 16,462 0%
EXjolA BUY &@ei0[) 543 22% -16% 622 -13%
ST4Z=71(10/06) 123,000 20/ (X|H) 410 24% -18% 485 -15%
2OXJ|(5(8)) 160,000 > 3020 YH0I2! 5432AA(-16% YoY)S 7ISsl ZMIMAB272AE Stélol= XS VIS MY
A7HE%(@I) 21,259 > 3020 7|EH HEYEZ 2% =& 11”_ SERH 7EMX HXCe= 7|_§:1%§§§0| M=, 780l= Flat
4702 Bi=SIYOL), THYRE NY|SHE HOioh TRLHY MBI FBOZ JIZHMNE0| LA BHHH
450 30% soz 2xg
12MF P/E 15.6 > 2020 HX SQl ACIOIAE MORE FiE| 22|21 HHf OHEHISTE OFs| =O0rE d&2 |AlGHE AN
12MF P/B 3.1 Sol50 PHoR A8 HY
> 3020 HE 32 240y +FEOR MY
> 9RRE 25}7| JHEo2 Lw: 8l 7O Base’}t EO0tKIE A2 F2LH99| xjetito| H8E 21712 0B,
4Q207KIE 71EM9| =g J|Hsl7ls HA| ¥ o2 MU, HHi 015 H|F BT BY. ZJ}t ¥
ot 7| EHGEE HS0| 271F
> AN MUR| SRS HIESIH, SHFIIE 7|& 200HA0A 1622 E Skt
(8] BGF 2[E|Y A% F0| Y HY (S o)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 2018 2019 2020F
o & 13,498 15,165 15,828 14,970 13,931 15,491 16,391 15,521 57,759 59,461 61,334
YoY 25% 26% 28% 3.9% 32% 21% 3.6% 37% 3.4% 29% 31%
&350/ 2,313 2,769 2,846 2,637 2,339 2,636 2,784 2,580 10,196 10,565 10,339
FYoY 263 610 648 445 185 446 543 368 1,895 1,966 1,542
Yoy 0.8% 8.2% -1.2% 75%  -297%  -269%  -162%  -17.3% = -20.9% 7% -21.5%
FYo|dE 1.9% 4.0% 4.1% 3.0% 1.3% 2.9% 3.3% 2.4% 3.3% 3.3% 2.5%

A2 BGF 2fE|Y, RUEISH 2IMAIHE
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CH=A T (057050)

EXA BUY
SIR4Z7H(10/06) 70,200
SHFI} 105,000
N7FEH(2) 8424
45013 50%
12MF P/E 48
12MF P/B 04

RASH QoQ YoY ZaMA MM A |

3Q20F
&2 (%) (%) (2 (%)
U= 5,635 -3% 3% 5,547 0%
ol 343 -20% 70% 320 7%
20[9f (RIEH) 374 2% 42% 329 14%

> 3020 Y0/ 343A(+70% YoY)S 7|S3H THINA(QIBIR)E Aot UKS 7|28 Y

> BT FHID YIS +5.6% YoY MY, 4| UK 2719 #OI0/H GPM HAE 3Q20SEE M 2FO2
sl=0] HYED, SBRE +5% YoY 57 HY. 0l [2h 54T FHO0I2IS 3452R(+29% YoY)E 7|28 4
EA

> L&CE DREIATZIC Sitio) M2 by JHM7H XISED Q0[9 7921R(+88% YoY)8 7|28 Xo|,
ALAOIQ 57 £2E QoQ A I HY

» 12MF P/E£ 5HiZ ValuationCZ Od ZHENE =6t M5 XLt Yo AU
BUTIXIE 27t ¥SO| OIYBAUHOR Jh5E MY, 0] & 7

AlIZoll et tiS=0] 2Ee HY

= NEOZ P/E
A= 2H0[EHHA

1Q19 2Q19
=l 12,544 12,759
Yoy 31.8% 38.3%
0¥ 9,764 9,740
v 5,162 5,385
QIE{ 4,425 4,167
7|Et 187 188
AHHEA 161 184
3 L&C 2,620 2,836
SF(ASN)
Yol 336 454
Yoy -5.1% 47.9%
HYUO[YE 2.7% 3.6%
0% 397 468
A AEFA of -4 —51
B L&C -15 75
SF(ASN) =17

(Eh2: 43

3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 2018 2019 2020F
12,150 13,433 12,892 13,201 12,714 13,875 37,651 50,886 52,682
36.9% 33.9% 2.8% 3.5% 4.6% 3.3% 3.2% 35.2% 3.5%
9,213 10,409 10,080 10,203 9,727 10,759 37,208 39,126 40,768
5,015 5,734 5,481 5,627 5,354 5,923 20,470 21,286 22,384
4,015 4,439 4,393 4,369 4,175 4,581 16,150 17,046 17,518
183 236 206 206 198 255 584 794 865
213 236 266 289 291 303 450 794 1,148
2,718 2,764 2,533 2,697 2,636 2,764 10,938 10,630
7 20 19 32 60 50 27 161

203 301 289 431 343 34 1,124 1,294 1,404
1.5% 20.4% —-14.0% -5.1% 69.2% 13.2% -10.4% 15.1% 8.5%
1.7% 2.2% 2.2% 3.3% 2.7% 2.5% 3.0% 2.5% 2.7%
268 31 337 435 345 364 1,354 1,504 1,482
-52 —-45 -21 -57 -36 -34 -230 -189 —147
42 53 33 115 79 55 1556 282
—-44 -67 -46 42 -30 -30 -128 —-148

N2 HiEAT, RS 2l MM
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Sector Report .

= RAELSH QoQ YoY ZMMA | ZIMA |
GS =& (028150) 3Q20F -
(2 (%) (%) (2 (%)
U] 2,873 -8% 0% 2,982 -4%
EXlo|A BUY ool 287 -31% 44% 276 4%
SXHZ7H(10/06) 129,600 0[% (]tH) 285 6% 32% 257 1%
SERIHA) 177.000 > 3020 EA0|9| 287%&(+44% YoY)S 7IZ5 ZMMAQ76YE AF Mol NS 7|28 MY
N > 3020 FZT HUE +57% YoY MY, MOt TR SO QARSA0| m2t TV MY AR 7Pt 31
A7HE4 (%) 8,505 MRS 0[ZoIS
PN 37% > AT HAE S GPMO| 22 SHMEC HYS 0|1 GPMO| 52 KBS HYS X&Ho2
2|1 Ql0f, AHE7I0) 010 GPM HMAMIE XisE HYy
TP BE 62 » szacar HugY 5% 57t Y
12MF P/B 0.6 > 12MF P/E 6H2 Oi%o| ME7t 48 X4 O{ZRAUE0| M2 BR00|M Hatst 7|f. HLO| TS0l w2t
SA Y ot B2E 4 Qg HY
> SHTIHOZE 5 2H0|2HHAO St h2240] Valuation Re-rating (IS ZHst 2
> AN MUR| S UGS, REFIIS 7|E 15.5LRA0IN 17.70t20R Mgt
(£ 10] GS 34E X X0 J MY (EI|F) (ke 243)
1019 2019 3Q19 4Q19 1020 2020 3Q20F 4Q20F 2018 2019 2020F
322 10,928 11,199 9,886 10,809 10,951 11,341 10,451 11,009 42,480 42,822 43,752
Yoy 1.7% 0.5% 3.5% -1.9% 0.2% 1.5% 57% 1.8% 8.3% 0.8% 22%
v 4,095 4,170 3,523 3,900 4,111 3,912 3,558 3,666 17,108 15,688 15,247
2 5,707 5,917 5,436 5,886 5,934 6,445 5,980 6,357 20,080 22,946 24,715
OIE{L 810 815 713 804 759 824 692 756 3,364 3,142 3,030
Jlgz] 183 171 211 219 147 160 222 230 1,343 784 759
71Et 2,753 3,106 2,802 3,284 2,978 3,043 2,873 3,017 10,735 11,945 11,911
of & 2,043 2,133 1,932 2,126 2,133 2,218 2,095 2,187 8,204 8,234 8,633
e R 383 326 197 294 319 415 287 338 1,373 1,200 1,359
g0l 23.5% -5.8%  -356%  -285%  -16.7% 27.3% 45.5% 15.1% -5.0%  -12.6% 13.2%
Yoy 3.5% 2.9% 2.0% 27% 2.9% 3.7% 27% 3.1% 3.2% 2.8% 3.1%
gYololE 3.5% 2.9% 2.0% 2.7% 2.2% 2.8% 2.2% 3.1% 3.2% 2.8% 2.6%
R GS &4, SOIELSH SIARIME
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%HI&OIUFE (071840) o FOMESH QoQ YoY ZMMA ZAMIMA ChH|
(<48) (%) (%) (<d8d) (%)
S 10437 -6% 6% 10,155 3%
ExelA BUY HH0[Y 484 -30% 45% 435 1%
SXHZ7H10/06) 30,700 209 (X[tH) 370 -15% 72% 316 17%
2Ex7} 44,000 > 3020 HR0(2| 4842 &(+45% YoY)2 7|25l ZMMAA09AY)E Malot= MXG 7|28 MY
AZHEOIS) 7.248 > OB MUCH| +6% AE MY FlEnejERE AV +15% YoY, ST +9%, HBEM +3%,
AYIIH 3% $F MY, 00174(-20% YoY)S M|t LHRES| Y7PHO0| & X34 MES 0|0L7tD U
4504 L > AU 20| DR2EMO| L= FMEANH| ZASIUXR, GPMO| &2 00j749] M&M GPMO| e
12MF P/E 54 HEEAMO| MMOoz MUHH| GPME -0.3%p 24 Fgf. 10202 Z0| QI7iH|, HEH S HYHIE Zta
12MF P/B 04 JlZE |XIE A
> T2LHOM M2 2R 4 ZIPt 71 £ 712 MAE ZWO= MHE 0| M2 CSE87MH &3
HEHO| DIATUSUE JIERZ0 LSt £ OIS M. A4S 7|K7L %2 1Q217Kls MM}
0|01 4 QU HOZ HUH
[E 11] ZoSio[niE 48 Z0| ¥ MY (S o)
1019 2Q19 3Q19 4Q19 1020 2Q20 3Q20F 4Q20F 2018 2019 2020F
ES 10,370 10,709 9,836 9,350 9,253 11,157 10,437 9,722 41,128 40,265 40,569
Yoy 8.9% -1.5%  -11.6% -26%  -10.8% 42% 6.1% 4.0% 0.3% -21% 0.8%
ANV 7Hd 1,037 964 984 1,029 1,110 1,116 1,131 1,059 4,603 4,013 4417
AT 4148 5,783 4,820 4,208 3,609 5,802 5,253 4,418 19,209 18,958 19,082
HEEN 2,489 1,713 1,770 1,870 2313 1,897 1,824 1,889 8,120 7,843 7,922
AT 2,696 2,249 2,164 2,244 2,221 2,343 2,229 2,356 9,208 9,353 9,149
EEE 2,386 2,846 2,545 2,230 2,234 2,917 2,669 2,299 10,730 10,007 10,119
F0/Y 243 458 334 63 195 693 484 195 1,864 1,098 1,567
Yov -41.4%  -31.5%  —484%  -53.0%  -19.6% 51.3% #4.8%  2094%  -102%  —41.1% 12.7%
2.3% 4.3% 3.4% 0.7% 2.1% 6.2% 4.6% 2.0% 4.5% 2.7% 3.9%
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HEES 3020 Overview

FEE AT 3w W Fh FUES 4%% 2 VIR 3249 o] 6%p °F 55
olefth. s Ak goldimt A 8l Al sk g8l A FAe Uitk v e 5
QI ODM ©] 57} a7k Egrom, LG 4873e A9F BE BlE 79E #3300

FEU9 dY At sk grel el wet AR So] s He e Holth
X*—"%PJ 12} At Adgo] s g 4] A& 7ojgiov 89 F 7
Sokal, ARSI A7) 259AZE AlgEE U Foe wEA B
2o 287 AdE N 21% Fagon 7-89 —16%E Azl A
ebe 387 mg 2T719} FARRE oz Helth Aoz mpx

A
o A
H=
o 45719 BB EA,

>

2HlE goAd s EAolth AFAl, dEHAlE o] EgE A
T ASoF (+) AR ASFE AA Lvjdujolx] FEL oF

A 1587] Z2UY9 ddE0R 13% FrFdou w2 28l FEgo] sy uke}
4958 w2A (+) 4% AgE vk Stk 287] 16% - on, 3E7]1= 20% 7Wke] e
ZAog W9t

G b BAL oKL, B AN BPAS WOl F2AT BYel mek T ke
Fojgje] EE5E T WA RS A Folrk. 22717 Hore) ggolgie,
287) Fl WA AR AAEIN 51% 24 715Ae, 420 HA 72 89) 2 (Yor-
549)% U oF F 6] 83} Bxa B} GUE ARAGT: AW 78 2 109
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Sector Report .

FH2IR| 3020 LUOIQFHYK|Q} HMMA Bj2]

[O2 3] ROEIZHA SIAEAT AHHEIK| 3020 7t £UE H|w [O! 4] ROEIZA HEUS
30% 1 90% 1
20% A 70% -
10% A 50% 1
30% -
0% 10% A
_‘]O%- _10%- T T T T
—20% - -30% )
oo o wm o ow & & & o <l woo & 3 BN T L =)
of = = - =z = = m 1%} ar = T < k3 o Y i il o)
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E AT FAGE v AR 9F FA @0 HA 3
ot T A H ii‘4'19 037'%}011 2 Ul aH f5oR A4 3 55

)= Z2U199] ogwE ook WAIIT 371 A2WH9 SRR 48713l
nhAE ARG RS A% S AR A QoI nAke] Frofslele] 2elelo R e
ue A eazEklo] HaptAog Fion, Ve A Yol w2 2ekleR
olF Foltt. AR 9= AlVEe] Wsks 2-3d okeA AdAL v & T LH7F AE
ol meh dx G RS 1718 AR, sl WAls 25718 AR wEA 3R
A= A T Aol

3271 UF IEE £ A, AEEE 3% T R wEA &5 F oF AHc:
Ans 3 £ FAE ALEE 4648 199 LG AEA7(A051900, BUY, 1,800,0009) <
HAZF, T3 o)AMAL T AAsla, A 71 AEEHE ZAMA(A192820, BUY,

141,0009) & 2HeF= AAISHE, 7}%} W= 38 He o, ANsE Saste o
o|ANH= FstE gt gjgo] g w},

[E 13] 3YE AHZIRV (Y 2 2F7 HER (H2: 9, %)
z2y Exjo| A7 27 I 2EFV| 2EFV WA O 3R 2EZVLHZE AR U7 a0
LG4 EAY BUY 1,800,000 1,800,000 8x - 1,500,000 20%
O} HAlZ BUY 200,000 200,000 8x - 167,000 20%
ol2ad G HOLD 56,000 56,000 8x - 49,050 14%
AMAQIEL Y BUY 178,000 200,000 stat ool £ sfat 147,500 21%
=t} BUY 41,000 50,000 sfat oj) HA| st 28,350 45%
L BUY 10,000 11,000 sfat ool £ sfat 7,010 43%
TAUA BUY 141,000 141,000 X - 115,000 23%
st 20} BUY 65,000 60,000 gt o]0l £HK 45 46,600 39%
2217220} BUY 16,000 16,000 S5 - 12,350 30%
X1 RUEEE SMKAEL (2T S5} 7R 108 62

2 W QCEI B R TAES



Sector Report .

{7t 3Q20F KAELSH (2A4) % QoQ % YoY  ZMIMA (E)  AMMA CHH] (%)
{15 (051900) i
/=2l 18729 5% -5% 19410 -4%
FA0|Y 3,336 10% 7% 3,163 6%
EXold BUY 20(2 (XtH) 2,3% 20% 12% 2,148 12%
3|_1x|.|_7'<_7|_(‘|0/06) 1’500’000 > 3020 HZ FAO0|Q 3,336HYU(YoY+7%)22 ZAMMA A3 7|0, 2™ FHX| CHH| SIHE, MERE FFX|
HEEHE +4009¢, MEEE +1004¢)
SEF} LRt b SEE S22 OIE Yoy-16%, 010 Yov-6% OfAL E3 A7} HAIsH 2oi0| Tl Tt ol 427t
i ) T
AN7IE(212) 234,273 St 3|2 FA. E5] 29 HIE S FH(HA B1E 3.4FAROZ YoY-32%, QoQ+40% HY). &= FIEE
Ao 20% NS SRS U35 ZoHH R BUC 29 UET 42 M Oy Hof, O1A0IA e Eet AxE
HY(E=Z E 2892 YoY+19% 7Hd)
12MF P/E 217 > MEIRE D2 SMeE A0 7T, ARUSH SIN| OI4. HHE YoY+22%, HAOIS YoY+59% My
12MF P/B 48 > 22 B2 ME YoY+2%, 012 +12% =M 7|0y, hMZ 7tAE0 TS KSH, EtM SO TI0HR E2 X
> 2Bt BT 20 HIOR N S X2 04 GfE| W 20218 FELHO HASIS TS FIA O+ AD
[E 14] LGHEAZ M 0| ¥ MY (EH2): AR, %)
1Q19  2Q19  3Q19  4Q19  1Q20  2Q20 3Q20F  4Q20F 2018 2019 2020F  2021F
HE njEY 1,874.8 18325 1,9649 2013.3 1,89.4 1,783.2 11,8729 1921.6 6,747.5 7,6854 74741 7,991.9
IE 1,139.6  1,108.9 1,160.8 1,336.5 1,066.5  923.3 9722 1,160.0 3,905.4 47458 471220 4,578.8
HA 462.7 438.0 496.8 449 1 387.1 240.1 336.1 336.1  1,483.7 1,846.6 1,299.4 1,477.3
=423 336.2 3227 3030 2807 2986 2567  237.3 2431 1,346.2 11,2002 11,0357 1,104.4
5= 197.0 185.0 168.0 280.0 185.2 219.0 200.6 332.3 546.0 830.0 937.0 1,095.8
MEE2E 401.4 3434 4011 3422 4793 4622 4908 4141 14612 14881 1,846.3 1,863.6
=1 333.7 380.3 402.9 334.6 350.5 397.7 410.0 3475 11,3809 14515 15057 1,549.4
% YoY &£ 13% 1% 13% 19% 1% -3% -5% -5% 1% 14% -3% 7%
IE 20% 16% 20% 27% -6% -17% -16%  -13% 19% 2%  —13% 11%
HA| 37% 25% 27% 1%  -16%  —45%  -32%  —25% 43% 24%  -30% 14%
==l 1% -9% -3% -7%  -11%  -20% -22%  —13% -5%  —-11%  —14% 7%
3= 59% 40% 44% 62% —-6% 18% 19% 19% 51% 52% 13% 17%
NegE 2% 2% 3% 1% 19% 35% 22% 21% —4% 2% 24% 1%
=X 5% 5% 2% 8% 5% 5% 2% 4% 6% 5% 4% 3%
2 ¥Yo|Y 322.1 301.5 311.9 241.0 333.7 303.3 333.6 2489 1,039.3 11764 12194 13157
SINE 2462 2258 2119 2138 2215 1783 2002 2157 7831 897.6 8157  993.3
NEgE 43.4 28.2 45.1 9.4 65.3 63.2 71.9 13.8 1206  126.0 2141 1408
=X 32.5 475 54.9 177 46.8 61.9 61.5 195 1360 1527  189.7 1816
%Yoy  HHo|Y 14% 13% 12% 14% 4% 1% 7% 3% 12% 13% 4% 8%
SINE 16% 16% 15% 1% -10% -21% -6% 1% 23% 15% -9% 20%
NegE 3% 3% 5% 10% 51%  124% 59% 471%  -28% 5% 70%  —34%
sz 9% 4% 8% 80% 44% 30% 12% 10% 7% 12% 24% —4%
X3 =0|Y 223.5 208.2 213.3 133.1 230.6 199.9 239.6 159.9 682.7 778.1 830.0 905.2
%Magn  THEZ0|AE 62% 62% 62% 63% 62% 61% 61% 62% 60% 62% 62% 62%
FHo|AE 17% 16% 16% 12% 18% 17% 18% 13% 15% 15% 16% 16%
SIEE 22% 20% 18% 16% 21% 19% 21% 19% 20% 19% 20% 22%
NE2E 11% 8% 1% 3% 14% 14% 15% 3% 8% 8% 12% 8%
sz 10% 13% 14% 5% 13% 16% 15% 6% 10% 1% 13% 12%
=0|9E 12% 1% 11% 7% 12% 11% 13% 8% 10% 10% 1% 1%
Riz: QUEEH 2| MA|ME,
25



. -

3020F ROMEESH (2ig) % QoQ % YoY ZMMA (8)) ZAMMA CHH] (%)
Of2 2| IHA | (090430) j
iE=2] 10,380 2% -26% 11,614 -11%
=eH0[ 277 -22% ~74% 523 -47%
ExoA BUY 202 (X]4) 200 82% -81% 385 -48%
SITHZ7H10/06) 167.000 > 3020 ¢1Z FA0| 277AR(YOY-74%)O2 ZHHIAA Bt5| M. OfAl CH| BXISH O1E 9 THH| B I3t
’ > 2 SIEE 1E YoY-34%, HOIQ -66% XX, BA 2.4HARA(YoY-48%, QoQ+15%) Faf, Bix| M|
2HEZ} 200,000 -43%(0|7D|A +50%) Ol DiE S0 M2 DA BE SH2 F0|USS 5% 5%p yoy of2t =N
AZFEH IR 97 626 > GHQ BINES MEI|H AR JHMEQIOLL AR 81, 015 HNES 52 YoY-8%, 22 -50% S
AA (2 0 > =2 SIEE AIFO| 20% 7i710] MR MAF T, OFZ2HA|TE 8% ZA OAH(AMEY| 20% ZA HCh=
J50H 20% ), ERZE SUE S G (Make +12%, O|UAZE] -20% FE)
12MF P/E 391 > 20219 =2 LQ: @ 0[7HA HIF SR 2L CH2)E YHEHORN G122 23 @ =2 24 M
12MF P/B 24 EAHSHME J|0E B Vs O|LAIZ] 24 QTa0l Z4) @) A0ISH BN 3= 7|0
' > 327|MK| AX BF X% oAl TE7F HOBHE IR0 DM 42 512, $30MQ 0|UAD:| IXXY &L
M3l0| 20 32 T HIF LR
[ 15] OfmB|BIAIZ A% 0| U A} (Eigk: Alotel %)

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20F  4Q20F 2018 2019 2020F  2021F

HE E 1,451.3  1,393.1 14020 1,333.7 11,1309 1,055.7 11,0380 1,099.6| 5277.8 5580.1 43242 4,902.8
gt= 940.7 891.9 930.6 754.8 760.8 656.7 657.7 629.2 33472 35180 27044 3,128.7
- 3EE 789.4 m.a 779.9 656.2 618.6 531.4 514.6 533.6 28344 29972 21982 2,597.2
1.HA 366.9 356.8 437.4 392.5 258.7 197.0 226.6 2492 1,270.5 1,563.5 931.5 1,158.9
2.0[7{H 2 81.3 94.7 100.0 115.0 136.9 152.5 150.0 160.0 245.0 391.0 599.4 699.5
3.7IEf 4 341.2 320.2 242.5 148.7 223.0 181.9 138.0 1244 1,318.9 1,052.7 667.3 738.8

- 428 151.3 120.2 150.7 98.5 1421 126.3 143.2 95.6 512.8 520.7 506.1 531.4
afi<l 521.8 512.1 486.5 557.9 374.0 405.4 384.1 4752 19704 20783 1,638.7 1,794.1
— OtAlO} 497.8 485.5 4521 528.1 345.6 388.5 366.3 4513 18739 19635 1,551.7 1,698.4
% YoY U 1% 4% 10% 9% -22% —-24% —-26% -18% 3% 6% —-23% 13%
o= 0% 2% 1% 10% -19% —26% -29% -17% 0% 5% -23% 16%

- 3EE 1% 1% 12% 10% -22% -31% -34% -19% 0% 6% —271% 18%

1. A 15% 17% 32% 25% -29% —45% —-48% =-37% 15% 22% -40% 24%

a2 4% 7% 9% 2% —-28% -21% -21% -15% 8% 5% -21% 9%

— OfAJOf 4% 6% 7% 2% -31% —-20% -19% -15% 8% 5% -21% 9%

¢ FolY 186.6 87.8 107.5 45.9 61.0 35.2 21.7 33.7 482.0 427.8 157.5 364.8
gt= 129.4 73.6 82.9 33.6 86.6 50.6 36.8 36.1 283.7 319.5 210.1 316.7
- 3HEE 17.6 76.0 73.9 48.7 72.4 45.2 25.4 48.9 284.1 316.2 191.9 304.5
a2l 45.9 20.1 34.8 3.2 -32.4 —24.4 -9.2 -2.4 206.7 103.5 -68.4 49.0
— OtAlo} 53.9 241 34.5 7.5 -29.9 -16.2 -2.9 2.6 224.2 119.5 -46.3 60.5
% YoY Yol -21% —40% 4% 93% —67% —-60% —74% —271% -19% -11% —-63% 132%
gt= —-18% -21% 69% = -33% -31% —-56% 7% -32% 13% —-34% 50%

e —-16% -19% 60%  1471% -38% -41% —-66% 0% -30% 1% -39% 59%

a2l —44%  —56% 8%  —94% A A 3 A 6%  —50% H £

— OFAlOF -37% —55% 15% —-86% HE HA HE —-63% 3% —47% oA s

Aeg 3 =019 123.5 60.7 104.0 -49.4 n.r 11.0 20.1 29.7 332.2 238.8 132.4 299.0
% Margin HEZ0|%E 73% 73% 73% 74% 2% 2% 1% 73% 73% 73% 2% 73%
HUOIAE 13% 6% 8% 3% 5% 3% 3% 3% 9% 8% 4% 7%

gt= 14% 8% 9% 4% 1% 8% 6% 6% 8% 9% 8% 10%

- 3YE 15% 10% 9% 7% 12% 9% 5% 9% 10% 1% 9% 12%

aiel 9% 4% 7% 0% -9% —6% —2% -1% 10% 5% —4% 3%

— OFAlOF 1% 5% 8% 1% -9% —4% -1% 1% 12% 6% -3% 4%

=0|YE 9% 4% 7% —4% 6% 1% 2% 3% 6% 4% 3% 6%

Nz ROIEESH 2IMAHIE (0] OfAOF M BUO0IY T — F=: 2020F 15, 2021 F 805/ &3: 2020F -312%4¢, 2021 F -140%# 7+
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OF22| G (002790)
ExelA HOLD
SIR4Z7H(10/06) 49,050
SHF} 56,000
MN7EE%(A2) 40,446
450 14%
12MF P/E 26.0
12MF P/B 1.2

Sector Report .

3Q20F KAESH (A2) % QoQ %Yoy  ZMIMA (A2)  AMAMA CHH| (%)
U= 11,590 2% ~26% 13,040 -11%
ooy 262 -28% -78% 603 -57%
0[] (XIt) 134 399% -69% 159 -15%
> 3020 912 S0 262942(YoY-78%)O= ZHIMA 13| TY. Oy OhE| LR 0iE o TFH| 2Y I

> T2LH19 FR0| RSO Tt sty RE[ XS|Ate] 40| 2 ol

=

> FQ XtelAb D15 OFZ AL -26%, O|LIAZZ] -40%, OIS -35% +3

> OlHAZZ, OHES = ZEY Y2 Izt Jo| OE EHE Z4AZ 30% 70| 3.
O|HNAE Zot FAES 98 £, HANMY HRe2 ot A& oY, OI2HALY 22 BA liE 24
©l 20| 0|9 5t

2HX F0i=

3l
> g

O|HHA HIE &5 &
Z9Z 0|y MH szt =71, 202182 HXE HIS oo HE HEH 24 JH40] 7|tHE

2

Ar MY C

-

2 8 2ol

0AHAZ HOt FEE A. OlZHALIER 2210l £AXY & OX|E M L3z
2020 9f 30%7HK| &y Ol&E. TR S |7HK|= FaHe AYMY A, A F=

(£ 16] Ol=3 G A% 0| & MY

1Q19

e 1,642.5
Otz 3| HA L 1,451.3
ojLAzg| 154.6
oHE 50.1
O AERt 27.5
OlZAZZHMY 24.4
% YoY E-p -1%
OLZBHAIE 1%

o|LlAZE —59%

oHE —-23%

O AEet —2%
OfEAZZHMY —6%

o[ 204.8
Otz HA L 186.6
ojLjaZg| 21.1
VeSS -5.8
o AEE} 2.8
OlZAZZHMY 5.6
% YoY oY -26%
Ot 3| Al -21%

ojLAZg —-36%

e PSPl

O AEE 157%
OfEAZZHMY —-26%

Xt F 201 78.8
% Margin -~ T1E350|YE 73%
FYAO|UE 12%

OLZBHAIE 13%

ojAzg 14%

oHE —-12%

oAEzt 10%
OfEAZZ2EHMY 23%

2Q19

1,568.9
1,393.1
147.6
45.6
36.9
21.4
1%
4%
—8%
-20%
25%
-1%
110.4
87.8
19.2
-3.2
4.8
4.0
-35%
-40%
—29%
7|
100%
—7%
35.6
74%
7%
6%
13%
—1%
13%
19%

3Q19

1,570.4
1,402.0
130.1
39.9
24.5
19.8
7%
10%
-10%
-16%
7%
1%
120.5
107.5
7.9
-7.9
0.4
4.4
42%
41%
—46%
S
=%
38%
42.8
74%
8%
8%
6%
—-20%
2%
22%

4Q19

1,502.5
1,333.7
119.5
44.3
22.2
17.8
8%
9%
-9%
-9%
14%
5%
62.5
45.9
14.4
-1.7
-1.2
2.8
281%
93%
140%
7|
7|
40%
-23.4
75%
4%
3%
12%
-4%
-5%
16%

(421 MR, %)
1Q20 2020  3Q20F  4Q20F 2018 2019 2020F  2021F

1,279.3 1,180.8 1,159.0 1,240.3 | 6,078.2 6,284.3 4,859.5 5,468.0
1,130.9 1,065.7 1,038.0 1,099.6 | 5277.8 5580.1 43242 4902.8
107.4 88.4 78.1 95.6 598.8 551.8 369.5 406.0
34.6 29.6 25.9 35.4 218.3 179.9 125.6 134.1
24.0 27.4 20.8 211 100.1 111 93.3 102.5
18.7 17.1 16.8 16.9 84.4 83.4 69.5 77.4

o

—-22% -25% -26% -17% 1% 3% -23% 13%
—-22% —-24% —-26% -18% 3% 6% —-23% 13%
-31% —-40% —-40% -20% 7% -8% —-33% 10%
-31% -35% -35% -20% -16% -18% -30% %
-13% —-26% -15% —5% -12% 1% -16% 10%
—23% —20% -15% —5% 1% —1% -17% 1%

67.9 36.2 26.2 40.2 549.5 498.3 170.5 397.0
61.0 35.2 21.7 33.7 482.0 427.8 157.5 364.8

5.1 -1.0 -3.1 4.8 80.4 62.6 5.9 13.6
-29 -2.9 =57 -1.4 -26.3 -18.6 -12.8 -11.4
1.6 2.3 0.4 -1.0 0.9 6.8 3.2 4.0
4.4 3.9 4.1 2.3 17.1 16.8 14.7 17.1
—-67% —-67% —-78% -36% —-25% -9% —-66% 133%

—-67% -60% —74% -27% -19% -11% —-63% 132%
—76% HH HE —66% —25% —22% -91% 132%

®x =y =y ®x| ®® "y  ®y A=y
—43% -52% -12% SN —73% 659% -53% 24%
—22% -3% -7% -17% -3% —2% -13% 16%
46.0 2.7 13.4 121 142.3 133.7 741 172.7
73% 73% 2% 74% 73% 74% 73% 74%
5% 3% 2% 3% 9% 8% 4% 7%
5% 3% 3% 3% 9% 8% 4% 7%
5% -1% 4% 5% 13% 1% 2% 3%
-8% -10% —22% —4% -12% -10% -10% -9%
7% 8% 2% -5% 1% 6% 3% 4%

24% 23% 24% 14% 20% 20% 21% 22%

X&: SRS Bl ME

27
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MUMAAE LM

(031430)

XA
BITHE7H10/06)
SHFIH6R)
A7HE4 (%)
MAO:| §1|

12MF P/E
12MF P/B

BUY
147,500
178,000

10,532

21%
16.6
1.6

20(9f (XItH)

>
>

>
>

3020

TANE 2=

TUSHE +12%(0HE 3

ZLH19 Mxp gtez

Ra R |

ro
2 R ME K H
]

~

oz 9o

=2 od

RAIELSH (%)

0lof 4791R(YoY-76%)22 ZIMMA B3| OfAL 2 02 U FHEE BE
HICIHIR] YoY-34%,
), Gt 200181 OA. ZAASE SO 0Kl B2 oAl

U B2 K& ZHEHE -24%, HRAEHES| +4%, 2t0|TAEIY +9% Of|&

S0l 7191, BANE ©20| Z7to| sy
;

=
o=

744
14909 =X

== TOo

[e) k=1

% QoQ

3,287 14%

47 -284%

55 -66%
YoY-19%, QoQ+32%:

M=

IMARIH X2 s Sk

2 ["d) R 28y
= MMAQIE XIE 0§zt
LHARH X2 +5 =,

iz, K28 45.76%)

=3

=
=
S

% YoY
-9%
-75%
-75%

SOAM M
013

HAMA (212))

3394
80
74

HMNA TH] (%)

3%
-41%
-26%
29| ofst g3
1

QoQ+118%(THE 410212,

SUCR. 3F7|= HE7H| i S50/,

. oy &
SAROIA
2% Its

A XIZHA2Z SHME

0.

Hoz R SMY

LAMA RIE 8.22%

=5. 4A 20184

EEE A EXMAMAE

[ 17] AMAIQE|IME: A% 0] 2 ot (EH9): Aloted, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2020  3Q20F  4Q20F 2018 2019 2020F 2021F
A4 & 365.9 301.7 360.0 397.4 323.4 287.2 328.7 390.0  1,262.7 1,425.0 1,329.2 1,511.7
feEAHE 85.8 88.1 91.8 114.5 79.1 97.0 95.4 114.6 375.4 380.3 386.1 404.8
IEAHE 90.4 58.1 89.1 79.2 74.7 50.5 67.6 68.1 322.8 316.9 260.9 286.3
20| ZAERY 48.0 51.5 59.6 58.3 47.6 57.9 65.2 67.2 200.6 217.3 237.9 266.2
I2AHE 103.2 76.6 91.5 96.8 91.7 56.3 74.4 90.5 222.0 368.0 312.8 415.8
— H|C|H|] 72.5 44.5 62.0 60.0 44.2 18.8 41.0 50.0 123.3 239.0 154.0 240.0
- PUSIHE 30.0 31.8 28.0 33.0 45.0 35.0 31.4 37.0 100.4 122.8 148.3 163.2
= @& 0.7 0.3 1.5 3.8 2.5 2.5 2.0 A5 0.5 6.2 10.5 12.6
% YoY HZE = 20% 6% 15% 9% -12% -5% -9% —2% 15% 13% —7% 14%
offQEElE -6% -1% 3% 8% -8% 10% 4% 0% -1% 1% 2% 5%
IUYEHE 1% —4% 4% -9% -17% -13% —24% -14% -17% —2% -18% 10%
20| ZAERY 6% 2% 14% 1% -1% 12% 9% 15% 4% 8% 9% 12%
IAHE 159% 40% 61% 37% -11% —26% -19% —7% 254% 66% -15% 33%
HE Yol 29.2 14.6 19.1 21.7 12.0 =28 4.7 16.3 555 84.5 30.4 78.6
offQEElE 2.2 3.4 1.4 7.9 24 5.3 2.9 9.2 8.9 14.9 19.8 24.2
IUYEHE 2.4 -1.7 -0.7 -3.3 -1.8 -4.3 -5.4 -2.0 3.7 -3.3 -13.5 -6.0
20| ZAERY 0.9 2.1 2.8 1.0 -1.2 0.4 -0.7 -2.0 11.6 6.8 -3.5 -2.2
IAHE 241 12.8 18.1 13.5 15.4 -1.8 8.9 11.8 43.7 68.4 34.2 7.2
% YoY oy 146% 2% 66% 21% -59% HH -75% -21% 118% 52% —64% 159%
offQEElE -14% 16% 20% 249% 1% 58% 98% 17% 47% 67% 33% 22%
IUYEHE 17% 317% 147% A HH ESIN X HX| -60% —190% HH SO
20| ZAERY -32% —49% —22% -62% A -81% HH HH -15% —42% A 5
IAMHE 234% 4% 67% 1% -36% HH -51% —6% - 57% -50% 108%
K|t £=7F0[< 22.8 10.2 22.1 18.9 4.7 16.3 589 16.6 OIS 74.0 42.3 67.8
% Margin GY0|YUE 8% 5% 5% 5% 4% -1% 1% 4% 4% 6% 2% 5%
SffelEElE 3% 4% 2% 7% 3% 6% 3% 8% 2% 4% 5% 6%
IEAHE 3% -3% -1% —4% —2% -9% -8% -3% 1% -1% -5% —2%
2to|ZAEHY 2% 4% 5% 2% -3% 1% -1% -3% 6% 3% -1% -1%
IAME 23% 17% 20% 14% 17% -3% 12% 14% 20% 19% 1% 17%
=0|UE 6% 3% 6% 5% 1% 6% 2% 4% 5% 5% 3% 4%
AE: FOESH 2IMAME
28 W SOtEIE R TAES



Sector Report .

o 3020F QOUELSH (249) % QoQ % YoY HMMA (28)  HMMA THH] (%)
L2 (092730) j
IHEA 178 -17% -7% 198 -10%
Pty Bl 37 -31% -27% 51 -28%
ExelA BUY 20/ (X|H) 32 -29% -22% 13 ~24%
SITIE7H10/06) 28,350 > 3020 217 HR0[2] 372U(YoY-27%)02 HUMA 5t5| 04, BRLNY S0 M2 42 O e
2R} 41,000 > F2LHO 30| MXF SHAHEO) M2t Bk A2 X HEB 42 of LIENY. 7IE|T2l 5 AA0) 5270 S
onolo b DA AHE W A0 HIS0| S OIEEO| 10% 4& 24 OIS, HEB 701E &2 2|UH2jol= 510jA2
A7 HS(eIE) 2321 24 W2 NZOISE JIE NER BAC2 HASIIH 20% 452 Ane A2 Il
450 45% > SHZRJ 1B FHX| SHE00 7|91 X Z7H= 12M fwd P/E 11X £&
12MF P/E 100 Sols TRLHO WS KA S U B4 T SOF AH0| Chh SIS 2102 ML}, 487| M4
EEH U T3 HAC2OZ MHK £Q 40| I|ChE
12MF P/B 17 = -
[E 18] U2 4™ 0| ¥ MY (k] AJoisd)

1019 2Q19  3Q19  4Q19 1020 2020 3Q20F  4Q20F 2018 2019 2020F  2021F

HE O EN 19.9 21.5 19.1 22.8 19.3 21.4 17.8 28.6 66.3 83.2 87.1 100.9
Hr IHEY 20.1 21.7 18.9 23.0 19.4 21.4 17.2 26.2 66.3 83.6 84.3 95.5
- =22l 7.2 7.8 6.6 76 7.2 7.9 6.7 8.0 25.5 29.2 29.8 32.2
-2zl 10.0 10.2 9.1 1.3 10.1 10.5 7.6 13.6 31.7 40.5 41.8 48.0
-5 1.2 1.5 1.5 1.6 1.4 1.5 1.6 1.7 4.1 5.8 6.1 7.4
* 3= 0.4 0.7 0.5 0.7 0.7 0.7 0.5 0.7 1.1 2.3 2.6 3.9

- &48 1.6 2.1 1.7 2.5 0.8 1.5 1.4 3.0 4.9 8.0 6.6 7.9
Eal 0.3 0.5 0.7 0.5 1.3 0.5 0.8 1.0 0.4 1.9 4.0 6.0
% YoY o &Y 19% 33% 33% 19% -3% 0% 7% 25% 24% 15% 5% 16%
A &Y 20% 34% 31% 21% -3% -1% -9% 14% 24% 26% 1% 13%

- =22t 17% 15% 12% 13% 0% 1% 1% 6% 16% 14% 2% 8%

- 2Z0 34% 35% 31% 15% 1% 3%  —16% 20% 38% 28% 3% 15%

-3 3% 57% 50% 68% 13% -1% 5% 5% 53% 43% 5% 20%

* 33 —5% 85% 191%  442% 58% -1% 5% 6% 251% 105% 13% 50%

- 20% —-13% 167% 199% 45% | -51%  -30%  —20% 18% |  —14% 61%  —17% 20%

Ei=td 1%  1568% 662% 99% 400% 5% 19% 100% 56% 376% 105% 50%

g ol 6.3 6.0 5.1 5.6 6.3 5.4 3.7 7.2 19.2 23.0 22.6 29.1
-8k 6.7 6.1 4.9 7.4 6.7 55 3.8 7.3 19.6 23.4 23.2 26.4
- =4 (%) -0.3 -0.1 0.1 0.6 -0.3 -0.1 -0.1 -0.1 -0.4 -0.4 -0.6 2.7
% YoY HE FHol9 1% 40% 46% —2% 0% -9%  -27% 29% 36% 20% -1% 29%
-8k 14% 37% 37% -1% 0% —-10%  -23% 30% 34% 19% 0% 14%

- =49 X X X = 2%  —41% R X X X X =4

X3 =019 47 4.5 4.2 5.8 5.4 4.6 3.2 6.1 15.4 19.3 19.3 24.2
% Margin HEZ0[Y 74% % 2% 73% 74% 1% 1% 72% 73% 72% 72% 2%
HUOIAE 32% 28% 26% 33% 33% 25% 21% 25% 29% 28% 26% 29%

-8k 33% 28% 26% 32% 34% 26% 22% 28% 30% 28% 28% 28%

£0|YE 24% 21% 22% 27% 28% 21% 18% 21% 23% 23% 22% 24%
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. -

OO}EI= o MIMA 2 MIMA
HEZEHE 159580 3({20F QUEIEHE () %QoQ %Yoy  TMA (G1R) KA Ol (%)
5 305 -23% ~29% 15 ~26%
Fa0y -29 -223% -201% 23 NA
X BUY £0(9] (RtH) -25 -40% 0% 19 NA
SXIZ7}(10/06) 7010 > 3020 917 HYIEA 2000 PMAIA B8 HY. ALY KEH YO HYL P2 H7
BERIH) 10,000 > FAUE B2 04 101912U(YoY-35%) £, BH 15%&(YoY-70%, QoQ+275%), 45 40%4R(YoY-40%,,
QoQ-47%) 0. BIMIE ZO Xt HHOILY, +52 D2 HT AT YO Cha ofH| Y
AEEe4(*iE) 1,404 > I B2 B4 2 2N S AR EAEN T2t QoQ THE Ml oY
A0 13% > B 222 9 DA 42 AWGHE, ONOL L 58 M XK 42 92 QoQ T oy
1OMF P/E 5 > SERVL SRS £FA| SIR0| 7191 3271 MES (M LX) o2t 0o M 32 HMYsiol. 27t T8t
OFM| OIAE. TANE S20] 8y E9102 37|= ORSLE 427] BIK 402 HAt AF 43 HY
12MF P/B 17
(2 19] RIZFAH 20| 4% 0| H MY (THol: MR %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20F  4Q20F 2018 2019 2020F  2021F
HE & 49.8 62.2 42.7 58.9 33.9 39.6 30.5 46.3 156.3 213.6 150.3 198.5
B 189 199 176 203 114 149 94 170 82 7.7 526 62
EPST 106 205 185 230 96 124 101 193 300 696 514 871
2.3 3.3 6.7 6.6 5.6 7.5 4.0 9t5) 2.6 18.9 26.6 36.8
71 147 49 124 13 04 15 50 186 391 82 320
o|AMA 7.2 8.5 6.9 5.0 4.4 2.8 4.0 3.0 29.2 27.6 14.2 15.7
B 8.0 9.3 10.2 8.4 8.6 9.4 7.0 7.0 6.1 35.9 32.0 33.6
=% 32% 48% 9% 58% -32% -36% -29% -21% -15% 37% -30% 32%
M -9% -13% -13% -13% -40% -25% —47% -20% -13% -12% -32% 18%
DAME 125% 151% 178% 99% -9% —-39% -35% -16% 50% 132% —-26% 69%
48 1631% 1323% 1696%  282%  141%  129%  —40%  43%  33%  632% 0%  38%
A 165% 215% 55% 53% -82% -97% —-70% —60% 126% 110% —-79% 292%
O|AM A 23% 21% -15% -39% -39% —-67% —42% —-40% 1% —5% -48% 10%
g - - - 37% 7% 1% -31% -16% - 485% -11% 5%
ggolel 2.1 5.0 2.9 1.2 -0.6 2.4 -29 1.3 -3.4 11.2 0.2 12.2
M -1.2 -1.1 -1.6 -3.2 -2.1 -0.5 -4.8 2.1 -6.1 -7.2 -9.4 -7.3
aAME 2.6 5.0 3.5 3.8 1.0 1.0 0.8 2.3 4.8 14.9 5.1 13.3
o|lFHH 2 -0.6 -0.4 -0.9 -0.8 -0.8 -0.2 -0.5 -0.5 2.7 -2.6 -2.0 -1.2
B 1.7 2.1 2.3 1.9 1.4 2.1 1.5 1.5 0.9 7.9 6.6 7.4
ol £ S = 380% HE —-53% HE 9% X £ -98%  5920%
o 3% =" =W =4 =% MW =y %% =4 ®W M5 AN
TAHE 357% 201% 247% 141% —-63% -80% =77% —-39% 0% 209% —66% 162%
RS 3% =" =W =] =M MW =% %W =Y AW MW EN
g - - - 118% -16% 0% —-32% -19% - 811% -17% 13%
A 752 18 54 11 11 00 18 -25 12 -64 93 04 107
HUOIAE 4% 8% 7% 2% —2% 6% -10% 3% —2% 5% 0% 6%
o4 1% —6% -9% —-15% -19% -3% -51% -12% 7% -9% -18% -12%
aAME 25% 24% 23% 17% 10% 8% 8% 12% 16% 21% 10% 15%
URILES -8% —4% -13% -17% -18% 7% -13% -17% -9% -10% -14% —8%
sy 21% 22% 22% 23% 17% 22% 22% 22% 14% 22% 21% 22%
£0|YE 4% 9% 2% 2% 0% 4% —-8% 3% —4% 4% 0% 5%
NE: FOUESH B MAHIE
30 W SUEIS A TA®ES



Sector Report .

A (192820) 3Q20F QOEISH (248) % QoQ %YoY  HMAMA ()  HMMA ChH| (%)
11— _
U] 3,639 4% 15% 3,605 1%
Pty Bl 200 -24% 92% 175 14%
ExoA BUY 202 (X]4) 179 -12% 372% 136 32%
SXZ=7H10/06) 115,000 > 3020 AZ JAO0IY 2009 A(YoY+02%)C2 ZMMA H35| MY, I & &7 22X Y2
enz} 141,000 > jtlji.*?_l U 8% S, R0/ 99% S7IS 170°18 O, SROIOIE 9% JITH. MBI HHZOI 0loixI R
’ QIOM, A9 TZA} OiZ BiTh SO M2t AIE MM X%
A5 () 11,667 > SIHOIEY) IHE 15% Z715 125120, SHAH0|Ql 420191 2H(SAIHEN. 387| 52 SUZE AR 20%
Aa0fa 23% THI0] AR OfAPE|D], TAUMAO] MEHOL BXRHQI IES 242t 15% 47 AE MY
EHO|(SHA] = o/ M XIS HL|  SEARLSAA| AL =X AAE =2 = = I=RN
1OME P/E i@ 'ii;i;‘i i:i (;TZ MAISH 5AGOIRY, BHMRAAl 500 FH. AASR F2 7t x| JISE MBS
12MF P/B 28 > 32Ul I Y ET 5X SOZ 0/9 PN A HMUYSID] 17| U 202192 AAMHH/AASH 22 S
9 AR OFEBIR BHOIRIOl 401N i A5t 7|ChEt
[E 20] FAWA A X0| U MY (ThQ: Al %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F  4Q20F 2018 2019 2020F 2021F
HZ mjEH 327.8 332.3 317.5 353.1 328.5 379.2 363.9 4281 1,259.7 1,330.7 1,491.9 1,681.0
DAWA O} 190.2 192.9 171.4 184.6 202.0 209.0 185.1 203.1 679.4 739.0 799.1 853.2
RABA M) 818 8.8 833 1180 632  96.1 95.8 1416 4109 3718  396.6 4935
FAUALYQ 20 293 255 332 250 332 293 398 667 1100 1274 1401
DAWAYAE 44 1 36.4 46.3 21.0 32.8 38.8 54.6 48.2 165.3 159.3 165.0 197.3
% YoY HZE &N 14% 1% 1% 7% 0% 14% 15% 21% 43% 6% 12% 13%
TAWA AR O} 25% 1% 2% 9% 6% 8% 8% 10% 29% 9% 8% 7%
TAWAMG 2% -17% -21% -1% -23% 8% 15% 20% 26% -10% 7% 24%
TAWALH R 17% 94% 68% 88% 14% 13% 15% 20% 50% 65% 16% 10%
TAWAQAE 3% -6% 0% —44% -26% 7% 18% 49% 334% —4% 4% 20%
ol gojolof 136 132 104 169 160 262 200 251 52.3 540 874 1161
TAWAFL|O} 7.7 10.7 8.6 13.2 16.4 20.8 17.0 18.1 221 40.2 72.3 67.0
el ¥ Y 5.8 2.5 1.8 3.7 -0.3 55 3.0 7.1 30.2 13.8 15.2 49.2
% YoY FHol9 30% -29% —22% 67% 18% 99% 92% 49% 49% 3% 62% 33%
TAWAAZ|Of 54% 38% 115% 145% 112% 95% 99% 37% 18% 82% 80% 7%
afel ¥ =F 8% =77% -80% —22% A 17% 63% 92% 85% -54% 10% 225%
oz zolof 6.7 5.9 15 4.4 1.2 138 157 203 211 183 510 85.9
TAWAFZ|Of 8.1 6.6 72.8 5.1 10.8 6.9 14.5 15.4 214 92.6 47.6 53.7
TAWA MY 3.0 -0.8 -6.2 2.7 -3.3 8.3 3.1 4.1 19.6 -1.3 12.2 17.5
IAWALHY L 2.7 5.3 1.5 2.2 2.8 2.4 1.2 2.9 8.6 11.6 9.2 10.0
DAWAYAE -4.7 -6.2 -2.6 -11.0 -7.6 -15.3 =5.0 -3.0 =211 —24.4 -30.8 -2.0
e 9.0 9.3 3.8 9.7 48 203 179 210 326 318 639 88.2
% Margin -~ EYO0|UE 4% 4% 3% 5% 5% 7% 5% 6% 4% 4% 6% 7%
TAWAFL|O} 4% 6% 5% 7% 8% 10% 9% 9% 3% 5% 9% 8%
ofe U &N 4% 2% 1% 2% 0% 4% 2% 4% 5% 2% 2% 7%
=0|AE 3% 3% 1% 3% 1% 5% 5% 5% 3% 2% 4% 5%
TAWA AR Of 4% 3% 42% 3% 5% 3% 8% 8% 3% 13% 6% 6%
TAWAMGY 4% -1% 7% 2% -5% 9% 3% 3% 5% 0% 3% 4%
TAWADT 12% 18% 6% 7% 1% 7% 4% 7% 13% 1% 7% 7%
DAWAYAE -10% -17% -6% -33% -20% -38% -9% -6% -13% -15% -17% -1%
Na: FESH 2IMRIMHE
31



. -

s2=0} 3Q20F QOIELEH (22 % QoQ %Yoy  HMMA (22)  ZMMA O] (%)
SELE0} (161890) _
ER! 3,350 20% 7% 3,601 %
010[2) 313 50% 5% 286 10%
BN R BUY 20(9 (X|HH) 103 21% 277% 103 0%
STHZE7110/06) 46,600 > 3020 HZ IAO0|Q 313AY(+55% YoY)O2 ZIMAMA Ats| G4 SRR Bi20| MOHRI0| ABle] FQ A0l
emHAR 65,000 > EEE OfF ~14% R0 +223% ORY. Ol B30 TS R SHUE OfE JUSR JINEH
ZToi0), OfEIDIE WEEIE 45 271 U2 4ol T3t 35 MYEYE 01 12% 1)
AZEEeA(eiE) 10,663 > SIS 015 33%, UL 350RUYoY-479I2)HY, 27 B0SRAYoY-30%), B4 14021(YoY+169%,
AA0fE 39% Q0Q+12%) 7. =72 U2 Ol DAL OPADIAY 4% &0 5. BPH 2S 9¥DEH 27 &
20lE I1E 23% LA, 287|H 2=, Hold PTP 7042 (YoY-43%), CSR 942 2(YoY+2%) LY.
12MF P/E 142 b HKOIAIS DHE +1%, Q0[] ~21% MY MES7lH| 0[o) 7|K HE ZXfsi}, HE7|H| HABES %
12MF P/B 1.9 ool 0f5 I BEL BHN
> SEZJL MBS RHA| AS0| (0 Sl RE B SEE 42 si= U 0 M0 M2 22 50 I\t
& 21] BEn} A% 0| X MY (SISl Aloigd %)
1019 2019 3019  4Q19 1020 2020 3Q20F 4Q20F 2018 2019  2020F  2021F
R 3806 4008 3609  389.4 3334 3221 3359 3832 1357.9 15407 13746 1,540.0
He 2209 2395 1859 2083 1726 1609  159.9  189.1 8917 8546 6825  739.0
SINE 174.7 192.1 139.4 158.0 165.9 154.2 159.9 189.1 697.3 664.1 669.1 739.0
X oF 46.2 47.5 46.5 50.3 - - - - 194 .4 190.5 - -
F3401(22+54) 177 212 166 205 126 212 220 268 750 770 86 1150
S0/#0I(PTP+CSR) 25 2.7 214 166 182 146 164 199 882  87.2 6.1 930
HK Ol (CJ & AAN) 126.3 1271 141.9 147.4 132.8 130.9 143.0 152.2 335.1 542.6 558.9 4261
% YoY HE mEH 57% 14% —4% 2% -12% =-21% -7% —2% 65% 13% -11% 12%
=L 6% -3% -16% -3% -22% -33% -14% -9% 31% —4% -20% 8%
z3yol 12%  -3%  -10%  13%  -29% 0%  33%  25% 0% 3% 7%  39%
=gl 1% 24% 0% —28% -19% —45% —23% 20% —7% -1% -21% 35%
HK O ‘=& - 59% 14% 13% 5% 3% 1% 3% -35% 62% -1% 7%
0[] 3.7 30 22 279 236 272 313 383 900 1178 1204 1635
El 18.3 21.5 5.9 12.3 12.7 18.9 19.2 20.8 71.0 58.0 7.5 82.2
SAEE 12.0 14.0 2.2 6.5 11.6 17.0 19.2 20.8 48.2 34.8 68.6 82.2
X 2f 6.3 7.4 3.7 5.8 - - - - 23.0 23.2 - -
S0 =21 -3.2 -8.2 -5.8 -6.0 -3.0 -3.5 -2.3 -0.3 -19.3 -14.8 -3.4
=0/l 0.4 0.6 0.8 -1.2 -0.8 -1.3 -0.1 0.7 1.9 0.6 -1.5 2.1
HK 0] ol 15.2 17.8 19.9 22.1 15.4 13.0 15.7 21.3 24.9 75.0 65.4 82.3
% YoY FHol9 76% 55% 160% -30% —26% -28% 55% 38% 34% 31% 2% 36%
L 7% -4% -49% -38% -31% -12% 223% 69% 16% -18% 23% 15%
z3ol %y A8 ™ =y =y "y =y ®x  sg Ay Hy =
20jgol -69%  -45% 1360%  ®X  ®E  m@ MM =®  -49% -67% M@ =W
HK o[ - 949% =) -16% 2% —27% -21% —4% - 201% -13% 26%
K|t £=7F0[< 14.2 13.8 2.7 =17 12.4 8.5 10.3 20.2 42.3 29.0 51.4 81.0
% Margin FHo|AE 8% 9% 6% 7% 7% 8% 9% 10% 7% 8% 9% 1%
ks 8% 9% 3% 6% 7% 12% 12% 1% 8% 7% 10% 1%
==l -12% -15% -49% —27% —48% -14% -16% -9% 0% -25% -18% -3%
Salol 2% 2% 4% -7% —4% -9% -1% 4% 2% 1% —2% 2%
HK 0 o 12% 1% 4% 15%  12%  10% 1% 4% 7% 14%  12%  19%
=0|UE 4% 3% 1% 0% 4% 3% 3% 5% 3% 2% 4% 5%
N& RUESA 2 fAE (5] ORI 722 SUNE0R Aos0] D58 58 @ Bk 728 G20 el Se0Re SoEEd 28
2 W SUEHSH TAEH



Sector Report .

IA ﬂ1| ;I_i EIOF(241710) 3Q20F QOUELSH (249) % QoQ % YoY ZMMA () ZMMA CHH] (%)
U] 818 -10% 4% 867 -6%
gojl 36 65% 12921% 21 76%
EXold BUY 20/ (X|H) 17 30% 181% 10 65%
SAXHZ=7H(10/06) 12,350 > 3020 HZ F0|2 36AUYoY+12712%)22, HMAA A3 MY, 0|20l SX0f 7|9I
ERES 16,000 > T OIS YoY-7%, E20I2 81% B7} OfA. =2 TZAL UAY 45 51202 Li4 IS 10% 24 HY,
APHEHOI2) 151 THH| 2Y X oy, MES7| ATY J1S0) T2 71K ZX6H0 LN MEET|H| b MYy
> Z2EOI I1S2 612A/(YOY-10%)02 ALH7|9f QAR HOf 7|Z TNMA} S IO F=Al0| o0,
4503 30% 28t0l DHAL B 3 K& F. OO £ SNE AL HNUE GHIS 02 2F
12MF P/E 75.2 > UIRCH! SF I HE 376AU(YoY+26%), TR0[Q 32AU(YoY+245%) Y. UZLEMT2|0to
12MF P/B 0.9 028 45 0150] 4% Z. O0IES IHE2 YR BIHHS 202 B0|H, 4270 2o FEH% . opEl
T3 8% +FEO2 MASI|H| 02 5 04
> 57| AN J|KEW F7HO2 20| MM 9/F 522 o 0/ DHIE Sif M2t
[ 22] 2AN7}32{0F A% %0| ¥ XY (219t 412421, %)
1019 2019 3Q19  4Q19 1020 2020 3Q20F 4Q20F 2018 2019  2020F  2021F
ol nf&y 85.1 9.6 784 840 893 909  81.8 1044 3033 3470 3666  410.1
ge 52.1 572 436 417 556 581 406 552 2065 1947  209.4 2212
L4 438 502 385 360 490 532 346 486 1771 1685 1854  136.4
45 8.3 7.0 5.2 5.7 6.7 48 6.0 66 296 262 241 26.5
2ol 6.3 9.9 6.7 8.0 5.6 5.6 6.1 94 363 3.0 267 38.7
ELCETE) 306 364 299 363 310 310 376 439  69.4 1332 1436  169.0
%Yoy — ¢Z OjE% 60%  25%  —18%  12% 5%  -9% 4%  24%  66% 14% 6% 12%
=1 13%  -18%  —11% 1% 7% 1% 7% 3%  31%  —6% 8% 6%
L4 1%  -19%  -8% 7% 12% 6% —-10%  35%  48%  -5%  10%  —26%
22 23%  -13%  -29%  -25%  —20%  —31% 16%  16%  -28%  —12%  —8% 10%
SOl —24% -12% —24% 2% -11% -43% -10% 17% 1% -15% -14% 45%
o|=wol - - -25%  23% 1% -15%  26%  21% - 92% 8% 18%
o1z gojolof 2.4 6.4 00  -06 3.4 2.2 3.6 6.2 9.8 83 155 207
1S 3.6 4.4 12 -08 3.9 46 2.2 26 9.4 8.1 13.2 16.3
Z3uol -0.5 06 -12  -13 11 12 11  -06 -07 -23 -39  -52
o| 2ol 0.4 2.8 0.9 2.6 13 -05 3.2 5.5 3.4 6.7 9.4 17.8
%Yoy 97 g0l 276%  —33%  —100% HH M%  -66% 12712% =H -11%  -16%  87% 34%
=1 432%  -53%  —21% X7 8%  10%  81% =] 23%  -13%  63% 23%
340l x| -21% X7 X3 X HH X M -120% X x| x|
oj=wol - - —81% =X 186% HE O 245%  114% - 98%  40% 89%
= 1.2 4.0 06 0.9 2.1 13 1.7 4.0 9.0 49 9.1 7.0
% Margin -~ HLI0|AE 3% 6% 0% -1% 4% 2% 4% 6% 3% 2% 4% 5%
=L 7% 7% 3% —2% 7% 8% 5% 5% 5% 4% 6% 7%
30l -8% 6% -17%  -16%  -19%  -22%  —18%  —-6%  -2%  -T%  —15%  —13%
oj=tol 1% 8% 3% 7% 4% —2% 8% 12% 5% 5% 7% 1%
#olols 0% 5% 0% 1% 3% 0% 4% 6% 3% 1% 3% 5%
A& SOEEH SR A
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Sector Report .

SR AEY 387 YA F7h OB 29% R A7 223 o] 8%p oMl S5 olojzink
W% P EEE EF Sbh st Hu o) el mErHY o] elojAx glou,
e Ae nhashs W Sk Suld AFsAe Adelth, LAE Bk AtkE A A
S48 FS 287] AANE oF Al 29482 non

3971t Z2UHY AR T2 A4 A2E] 258A7 AdEdE s, Al 29 v)%
T gex wEde Qdd 7 SUd Gl 9gden 3T sl S

SlolAt =9 AdefEo] St B AL A drkn wai. e E9E

95 8 5 9 MR 71 5o o AEE, B, 2518 FR ok okl o

o
=
gl el A, A4 BE U ERe0t (4) 4R,

pEvte] A AT S, U, 2T S tiuss 7H0] ‘% %Aﬂ% Aot T BAgEol
A3 He 7R, T 9RAGE SHOR 697 V0 SR wAE &) UWZ’" o,
T=Y = U] sold YFgoE At v5 Ayt ? ol T 7he 59l
AL Qo A WE TheAdol EAshY AR 9 dFor FRY S= et 7““‘011
ut F=AA He ofd AoR dddith paEl e Pgdelth HT 11609 FEOR
2%7] v kg QHgst T B AR EE TEUH9 o] Aap G| w3 55
oloA L Sl Ao R detdt

[0 8] SOEISH SAIENE HH2|X| 3Q20 F7} $2UE Hjm (O3 9] RUEISH SMEAZT FHE(X| 3Q20 HHO|AUMYZ|Lt ZMAMA 22|
30% 1 20%
20% 1 10%
- S —
0% | . . -10% 1
-10% A —-20% A
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—20% -
Eal 30 0} @ ) %0 ol Fal O [ o
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45 QS ANEA 6 387 B Golole 209% K 12 472019 o,
AN B Geele) 12 301998 2%w) AT welt AWEA 671
AAAAE ) BAROR 424 Hg08, ek Badtel 37199 4F At v

WE OfF YF Fhe FS AU o] 5] olojzont AW

671AF B 12M fwd P/E &= 16x 502 Ab] tie] 24 srobA|A] ¢kgih

2 2 dp
cIJE flroaly él
o il
G
>

jus)
-

ZAE 72U A e, 1R BHAtE ngorg 37 A 9wl ko] E R (A00080,
BUY, 52,0009) & HAXsT=E, Toolx A& g7t A& 9le 282 (A271560, BUY,
170,0009) & 2P 52 A A gt}

(& 23] 24|

KT&G
e

CJ M UH
S EE
54

RHEL

ERlIA

BUY
BUY
BUY
BUY
BUY
BUY

2 FHEIRIY SHF0L HEE

(421 2, %)

Nt SEFTL A SR SEFTLHE R FQ SEFIL HE M7 HFEt 480
110,000 110,000 A - 83,100 32%
170,000 170,000 =X - 134,000 27%
560,000 560,000 =X - 410,500 36%
52,000 52,000 =4 - 38,300 36%
460,000 460,000 =X - 319,000 44%
121,000 121,000 =4 - 88,800 36%
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o
Tt

NI

QIELSH SIMAINE [H1]) SxFot 7|
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Sector Report .

3Q20F KAELSH (A) % QoQ % YoY  ZHIMA ()  ZUMA THH| (%)
KT&G (033780) i

045 13902 5% 5% 14,147 2%

Fel0of 4011 2% 5% 4,001 0%
£xeA BUY 202 (X]t) 2,891 -1% -10% 3,007 4%
SITHZ=7H10/06) 83,100 > 3020 A& FA0[2 4,011 (YoY+5%)22 ZIMIMA 25 HY
ERE) 110,000 > KT&G HE 12% 571 FA0I9| 12% 57t HY, BAlE SXGILL Lis SYS 4% £, $52 534 0y
APFEO(IS) ST 1) LIS DS YoY -3%(eM B 24, L+ SYL Yov+2%) MY NGP BN T8t T2 |H| it Toy

e ’ 2) S22 S YoY+72% MY £H. TANNQ E5F 45 WHH T2t +2 si=4, MAZS o

Gikh 32% > KGC & 4% 22, HRI0/2] 10% 22 H. 287001 010} Pl 28 A& X%
12MF P/E 95 > B Z7H= 12MF P/E 10812 XBot 20, 51917|~20211 HOtst 0|0 Z7t 77h OfAr — S| 1) BES
12MF P/B 1.1 & WY, 2) HEDe|AE S5 NGP oiel XEZ 8% 7491, 202142 KT&G, KGC HAl £2 38 So=2

X! 0]y Bt 7|H

[# 24] KT&G &H 0| 3 Y (Eh2l: A, %)

1019 2019  3Q19  4Q19 1020 2020 3Q20F 4Q20F 2018 2019  2020F  2021F
oz s 1185.0 1257.8 13222 11982 1,178.4 13188 13902 1.269.0 44715 49632 51564 5676.1
KT&G 658.7  812.6 7234 7479 6613  908.1  810.0 8400 2,624.6 29426 32194 3563.6
1. U4 476 4885 5141 4506 4350 4720 4993 4568 1.837.8 109098 1863.0 2011.8
BHNE (0iz) 457 513 549 509 479 526 558 513 2,002 2029 2075 2,156
Hog (%) 63.1%  62.8%  63.9%  64.1%  64.0% 634%  64.3% 64.2%  62.0% 63.5%  64.0%  64.8%
ASP (1/21 833 816 816 809 810 796 796 798 831 827 800 818
2. 4% 131.4 1892 1131 1016 1169 2241 1950 1500  536.6 5353  686.0  855.2
3. 7|t 797 1349 9.2 1867 1094 2119 1157 2333 2502 4974  670.3  696.6
KGC(2IAZAY 308.7 3063 4266 2721 3911 2776 4087 2520 1,328.3 14037 13203 1508.6
1. 44 3650 2767  390.6 2381 3552 2519 3709 2163 12151 12704 11943 1,366.4
2. 4% 337 296 360 340 359 256 378 357 1131 1333 1350 1422
7|et 127.6 1389 1722 1782 1260 1332 1715 1770 5180 6169  607.8  604.0
%YoY  oF 05 1% 12%  12% 9%  —1% 5% 5% 6% 4% 1% 4% 10%
KT&G 15%  15% 9%  10% 0%  12%  12%  12%  -13%  12% 9% 1%
1. 44 1% 3% 4% 0%  -3%  -3%  -3%  —1% 2% 4% 2% 8%
2. 4% 1% 3%  21%  -20% -11%  18%  72%  48%  —-39% 0% 28% 25%
3. 7|E} 128%  201%  29%  95%  37%  57%  20%  25%  -24%  99% 35% 4%
KGC (@142 1% 5% 5%  14% 2% 9%  —4%  -7%  11% 6%  —5% 13%
1. 44 1% 4% 4%  13% 3%  -9% 5%  —9% 9% 5%  —6% 14%
2. 4% 7% 21%  19%  26% 7% —14% 5% 5% 31%  18% 1% 5%
oz glo|Ql 3482 399.1 3825 2523 3150 3947 4011 2945 12551 13820 14054  1,606.0
KT&G 2527 339.9 2849 2571 2499  369.9  318.8 3048 10044 11346 12434 13854
KGC(2IAZ A 92 437 801 92 711 20.1 645 ~ -9.8 2048 2058 1459 1957
%YoY  Felo[o 12% 2% 7% —4%  —10%  —1% 5% 17%  —12%  10% 2% 14%
KT&G 18%  23% 3% 7% 1% 9%  12%  19%  -19%  13% 10% 1%
KGC -1% 8% 2%  HX  -20%  -54%  —19% X 10% 1% —29% 34%
R 53 20(of 2730 3228 3208 1198 2030 2931  289.0 2139  901.7 10865 1,089.0 1225.7
%Magn  Hej0|E 29%  32%  29%  21%  27%  30%  29%  23%  28%  28% 27% 28%
KT&G 3%  42%  39% 4%  38%  41%  39%  36%  38%  39% 39% 39%
KGC 23%  14%  19% 3%  18% 7% 16%  —4%  15%  15% 11% 13%
#olols 23%  26% 4%  10%  25% 2% 2% 7%  20%  21% 21% 22%

T2 SOEE 2T M
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3Q20F SUESH (A8) % QoQ % YoY ZAMA (28)  HAMMA CHH] (%)
Q2|2 (271560)
ES 5978 16% 13% 5,856 2%
0| 1,102 28% 8% 1,118 -1%
ExelA BUY 20(9f (X|tH) 834 31% 23% 805 4%
3TH27H10/06) 134,000 > 3020 ¢1Z YOI 1,102 (YoY+8%)22 ZMMA 25 O, s12| Bl SXM K&
2557} 170,000 > OIS OIS HXE: £ YoY+17%, 2L 4%, HIEH 18%, 2{AI0} 15% 0fl4
= o s 23 —— .
450 27% ns QOH Drag 20% LH9|01|A1, o1y sitfof Hot FHY WO of4E
12MF P/E 15.2 > L 04E YoY+4%, 012 ~14% Ofl4, HIF 2+ Al STiZ 022 0i5 Mol T4 2 01E A
12MF P/B 26 > AUD| BO MESET) ORI Qle SRS ORQL, EI0IA MRS SIS 7AT5| Sl SAQ ML
2HE. Ay sho) T2 A
[E 25] @22 4X F0| ¥ MY (9] M2, %)
1019 2019 3019  4Q19 1020 2020 3Q20F  4Q20F 2018 2019  2020F  2021F
e RES 497.6  439.3  530.0 5564  539.8 5151  597.8 5953 1927.0 20233 22481 2403.2
2u 1780 1778 1827 1943 1908 1841 1891 2027 7119 7328  766.8  803.9
z3 2512 2006 2677 2548 2629 2570 3140 2643 933.0 9744 11,0982 1,166.0
Hl £t 56.7 48.3 63.2 84.2 70.3 57.8 748 1020 2339 2523 3049 3433
2{ Ao} 14.9 15.8 20.5 26.1 19.8 19.1 23.5 29.2 64.9 77.3 91.6  101.2
% YoY T -4% 4% 7% 13% 9% 17% 13% 7% 9% 5% 1% 7%
LY 0% 1% 4% 6% 7% 4% 4% 4% 3% 3% 5% 5%
=2 -6% 5% 5% 16% 5% 28% 17% 4% 17% 4% 13% 6%
B EG ~16% 4% 25% 21% 24% 20% 18% 21% 9% 8% 21% 13%
2| Alo} 37% 6% 20% 18% 33% 21% 15% 12%  —16% 19% 18% 10%
el 77.3 50.4 101.8 98.1 97.0 86.2 110.2 120.0 2822 327.6 4134 4645
24 23.2 26.2 27.9 30.5 30.0 29.1 24.0 29.3 922 1079 1124 1200
z2 40.7 17.9 57.6 42.4 47.3 29 63.7 497 1416 1586 2036 2228
HEY 8.0 43 135 21.9 15.9 9.6 16.9 30.5 4.0 478 72.9 90.5
2{ Ao} 1.7 1.9 3.3 5.6 3.6 3.7 4.6 8.5 8.0 125 20.4 26.8
% YoY o1 -17% 27% 29% 40% 26% 1% 8% 22% 90% 16% 26% 12%
2y -3% 13% 35% 25% 29% 1%  —14%  —4% 1% 17% 4% 7%
z= -17% 67% 17% 29% 16%  140% 1% 17%  638% 12% 28% 9%
B EG -53% 1% 109% 62% 98%  122% 25% 39% 14% 16% 52% 24%
2{Alo} 287%  —10% 48% 73%  117% 96% 40% 51%  —44% 55% 63% 31%
A FEZ 0% 51.3 36.2 67.7 60.4 731 63.9 83.4 9.5 1399 2156 3128  355.1
% Margin g0l s 16% 1% 19% 18% 18% 17% 18% 20% 15% 16% 18% 19%
24 13% 15% 15% 16% 16% 16% 13% 14% 13% 15% 15% 15%
=3 16% 9% 22% 17% 18% 17% 20% 19% 15% 16% 19% 19%
H ELt 14% 9% 21% 26% 23% 17% 23% 30% 18% 19% 24% 26%
2{A|OF 1% 12% 16% 22% 18% 20% 20% 29% 12% 16% 22% 26%
#0295 10% 8% 13% 1% 14% 12% 14% 16% 7% 1% 14% 15%
T2 RUERSH BRI HE]
38 W SOtEIE R TAES



Sector Report .

CJ HUHE (007950) 3Q20F SUIELEH (22) % QoQ %Yoy  TMMA ()  HMMA ChH| (%)
oz 63,248 7% 8% 63,326 0%
gi0[0l 4147 8% 52% 3,810 9%
Exjo|A BUY 209 (V) 1,756 58% 9020% 1,345 31%
STHETH10/06) 410,500 > 3020 917 HRI0[Q| 4,14724UYOY+52%)02 THIMA A3 Oy, FES 4ol JHNED N A X%, &H
M| O] — A +100248, MEXIY +2402/8), HI0|Q +60248! 7hd =3
=251 560,000 b HES (MR SE H2H UIE2 AK| Yov+2%, JFE+10%EU1%, SHH32%, AAA+14% O,
A7IE () 61,797 HIO|2+8%, W=AHH +5% & HY
e o > ﬁfﬁ iﬁﬂﬁ ff B0l R BUE 0 K4 22 4EO OPIY HS B2 RA 5 o JIBNE
4 »Q ZAOZ £71 FA|, 72k HH L D40 HIE B, BE 583 52 XS MY
12MF PJE 98 > MEXINS HIEY DEJIZ 401 B X4, HI0|QE FET|H| BVl HORROLE 57| 70002 452 2t
12MF P/B 10 > JIQIIRIS Cha AZAE, 952 2UHQ TFBAIE Xl Stis 23t
[ 26] CJ HIYHT AN Z0| Y M} (h2): M, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F  4Q20F 2018 2019 2020F 2021F
Hd |E 5017.8 55153 5,858.1 5961.3 58309 59209 63248 6,373.0 18,670. 22,352. 24,449. 25,556.
AE 1,720.5 11,9549 272246 21105 2260.6 2,191.0 24120 23083 5271.7 8,0105 9171.9 9,590.0
— A 450.4 418.0 472.3 418.6 423.2 4281 481.7 427.0 1,833.6 1,759.3 1,760.0 1,792.2
= I 1,270.1  1,536.9 1,7523 1,691.9 1,837.4 1,7629 1,930.3 1,881.3 3,438.1 6,251.2 7,411.9 7,797.8
=LY 809.7 704.9 846.6 736.1 798.8 714.4 855.1 7435 2,762.8 3,097.3 3,111.7 3,174.0
afi 2| 220.1 224.0 245.8 265.5 296.0 325.7 325.2 337.9 675.3 955.4 1,284.8 1,457.7
HAA 240.3 608.0 659.9 690.3 742.6 722.8 750.0 800.0 - 2,00.0 3,0154 3,166.2
o] 580.4 7442  TI91  TI24 6777 7429 7551 7604 2,830.3 27651 20450 3,092.3
MEXR (Feed & Care) 500.8 4893 5024 5007 5434 5269 5526 5257 2,173.2 1,003.2 21487 2213
% YoY AA = 15% 24% 18% 21% 16% 7% 8% 7% 13% 20% 9% 5%
AE 31% 59% 53% 66% 31% 12% 8% 9% 4% 52% 14% 5%
— A -3% -9% —2% —2% -6% 2% 2% 2% —7% -4% 0% 2%
-3 49% 100% 80% 101% 45% 15% 10% 1% 10% 82% 19% 5%
HiO| 2 -17% 21% —2% -8% 15% 0% 5% 8% 6% —2% 7% 5%
MEXY 2% —7% -9% -17% 9% 8% 10% 5% 3% -8% 8% 3%
o7 %ol 1701 1753 2727  269.8 2759 3849 4147 3408 8327 8969 14163 1,468.2
AE 100.9 54.0 131.5 55.7 116.3 126.4 168.3 1041 357.5 3421 515.2 635.9
HiO| 2 52.4 59.3 52.4 68.6 51.1 110.7 70.1 81.8 206.1 232.7 313.7 300.8
MEXHA (F&C) -9.7 -7.9 -3.0 47.8 52.7 64.3 741 60.7 53.6 27.2 251.7 148.6
% YoY Aol -15% -5% 3% 56% 54% 120% 52% 26% 7% 8% 58% 4%
AE -14% -21% —6% 70% 15% 134% 28% 87% -1% -4% 51% 23%
Hto| 2 -13% 32% —4% 48% —2% 87% 34% 19% -5% 13% 35% -4%
MEXH AX| AHH AHH 92% =) = = 27% =) —49% 826% -41%
Xbf =7 &9 40.9 16.2 19 93.5 443.7 11.4 175.1 144.9 875.2 152.6 875.1 583.8
% IR0 E 4% 3% 5% 5% 5% 7% 7% 5% 4% 4% 6% 6%
NE 6% 3% 6% 3% 5% 6% 7% 5% 7% 4% 6% 7%
Hjo| 2 9% 8% % 10% 8%  15% % 1% 7% 8% 1% 10%
MEXH (F&C) —2% —2% -1% 10% 10% 12% 13% 12% 2% 1% 12% 7%
0| E 1% 0% 0% 2% 8% 2% 3% 2% 5% 1% 4% 2%

X2 RUEISH SMAME [H1] 2RE AZ/MHOI/YENE MLt F2. 20181 (2Q18)2 CJ A0 HZ0[2(9,957%47), 10202 71YE FA AHE0/% (5,282 ) &Y

W QCEI B R TAES 39
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SI0|EXIZ (000080) 3Q20F QOEISH (248) % QoQ %Yoy — ZMMA (A2)  HMMA O] (%)
= 5913 2% 12% 5,873 1%
AHo0|2 571 6% 16% 565 1%
ExelA BUY 20(9f (X|tH) 325 7% 26% 323 1%
SIT4Z=7H(10/06) 38,300 > 3020 G1Z HA0|2| 571242(YoY+16%)22 ZHIMAZS A3|3 HY
ERES) 52,000 > 37| 2 TRUHO HH0| MR SMEUSOIT B} AF 22 UM Xi
. > UE OIS YoY+8%, HRI0|Q 161UASKITE) HA 35I| S 71F 10% Xt MEOZ A K& O
AZFEH(IE) 26,861 B2t 2 ZM KI5 5. A% 0fS Yov+8%, 22009 385948 O, AFE B2TIE 10% =9 4 HY
501 36% > MBI 0[0] B, AF ZQ E20| Y AR K82 SHTH MY, OPE BISS 227| U] A 57} o4
12MF P/E 176 > TRLHO HBIOIM SISl 2021490 UF, AZ 22 Z7j0) M2 0|9] M MSOR 7Wst 0|9 F7t
12MF P/B 23 0l01T H F EHMSF HA|
[ 27) 5l0|EXI AIM %0| U g} (EERELIRA
1019 2019 3Q19  4Qi9 1020 2020 3Q20F 4Q20F 2018 2019  2020F  2021F
oA = 423.0 524.4 529.1 558.6 533.9 581.6 591.3 603.6 1,885.6 2,035.1 2,310.3 2,410.5
ELES 139.1 190.5 212.2 184.8 180.0 214.6 229.9 212.3 713.9 726.6 836.9 860.4
AT 251.7 291.2 277.4 336.1 319.2 324.9 320.8 352.7  1,039.8 1,156.5 1,317.6 1,386.8
M 19.7 25.3 27.5 24.0 23.9 27.4 28.0 24.2 77.2 96.4 103.6 108.4
7|Ef 12.4 17.4 12.0 13.6 10.7 14.7 12.6 14.3 54.7 55.5 52.3 54.9
% YoY £ 1% 6% 6% 18% 26% 1% 12% 8% 0% 8% 14% 4%
L ES -6% -1% 1% 12% 29% 13% 8% 15% —4% 2% 15% 3%
aF 3% 9% 9% 23% 27% 12% 16% 5% 1% 1% 14% 5%
S 29% 29% 19% 26% 21% 9% 2% 1% 15% 25% 7% 5%
J|E} 2% 25% -13% -7% -14% -16% 5% 5% 18% 2% —6% 5%
goiolo! -42 106 492 %27 561 541 571 387 904 8.3 2060 2513
ELES -20.5 =171 -3.9 -1.7 8.9 12.0 16.1 2.1 -20.3 —43.1 39.1 48.3
fAES 18.6 26.9 50.5 32.5 46.3 38.5 38.5 35.3 117.9 128.4 158.6 197.8
PLES -0.9 1.7 1.0 0.7 0.3 2.9 1.4 0.7 -6.2 2.5 5.4 6.2
J|E} -0.5 0.2 1.9 0.7 0.0 0.0 0.6 0.3 0.1 2.3 1.0 1.0
% YoY oY HH —61% 68% 86% sH 411% 16% 18% 4% —2% 133% 22%
o5 5 HA 2 A = = =7 =M -30%  HX =M 24%
L3 -35% —20% 103% 5% 149% 43% —24% 9% 1% 9% 24% 25%
M A sH 779% sH sH 70% 45% 8% ESIN =N 116% 16%
R Z=ZE20]0) -138  -292 259 -251 334 349 325 214 23 423 122 1612
% Margin NEZ01UE  39%  46% 4%  42%  43%  45%  45%  43% 0%  43%  44%  46%
HAO|AUE -1% 2% 9% 6% 1% 9% 10% 6% 5% 4% 9% 10%
ELES -15% -9% —2% -1% 5% 6% 7% 1% -3% -6% 5% 6%
AT 7% 9% 18% 10% 15% 12% 12% 10% 1% 11% 12% 14%
M —4% 7% 4% 3% 1% 1% 5% 3% -8% 3% 5% 6%
=0|UE -3% —6% 5% -5% 6% 6% 6% 4% 1% —2% 5% 7%
Rz SOIEIST 2 MR|ME
40 W SOtEIE R TAES



Sector Report .

Al 3Q20F FAELSH (A) % QoQ %Yoy  ZAMIMA ()  HHMA CHH] (%)
S0 (004370) i
&% 6,437 -4% % 6,592 -2%
B0y 328 -21% 77% 327 0%
ExelA BUY 20(9f (X|tH) 273 -25% 69% 269 1%
SXHZ=7H10/06) 319,000 > 3020 HIZ A0[2 328ALU(YOY+77%)CF TAMMAR} QAFEH Fak
2=} 460,000 > J2LH19 J0| SUHE JEV| thH| 2 7t 2t gelEs 2
APHEHEIS) i > ?LH tiﬁg YoY+5%, Q0|2 140 U(YoY+30%) XY, 2tH YoY+5%, AW 4% A& &g
= = J > e Bt OHE YoY+21%, F0[Q] 17492(YoY+190%) Ol&fotnd, a2l 0[2o] =L 0]2S HOA 7| Al
450 44% Z20} 01%9| Q0| SICHE0 T2t 214 A5 FA: £2 15%, OIF 9% XY
12MF P/E 147 3R7IE 71X EN X HA MH S22 RVt oMY FEME |XIE AR 2O, IO FYUA Hit
12MF P/B 09 orw ol D2t 2 o8 48 45 £5F Y 39l £20| o 4% X40| Z2Y A
[ 28] =4 4% Z0| ¥ MY (EH: MR, %)
1Q19  2Q19  3Q19  4Q19 1020 2Q20 3Q20F 4Q20F 2018 2019  2020F  2021F
Az s 588.6  568.2 5899  507.3  687.7  668.0 6437  649.6 2,236, 2,343, 2,649.  2,666.
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z=2 433 385 44 1 40.7 55.9 59.8 52.9 453 1569 1666 2138 2294
0|2 (0] 24744 71.0 67.4 77.1 76.2 87.0 92.9 95.9 97.3 2453 2917 3730  407.8
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Q| BHA 13% 16% 17% 15% 26% 43% 21% 20% 10% 15% 27% 8%
=2 -1% 8% 5% 14% 29% 55% 20% 1% 7% 6% 28% 7%
i[ES 23% 17% 23% 13% 22% 38% 24% 28% 10% 19% 28% 9%
ggjol 31.6 8.2 18.6 20.4 63.6 414 32.8 25.9 88.6 788 1636  146.8
= 23.2 35 10.8 1.6 472 16.7 14.0 14.9 66.7 49.0 92.8 64.6
o s 6.3 5.8 6.0 6.4 14.1 23.2 174 9.2 15.9 24.5 63.9 75.3
=2 2.4 28 25 2.8 6.4 10.1 7.9 35 7.1 10.4 27.9 322
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8 359.8 4464  469.7 3676 | 352.0 4176  458.2  366.4  1566.5 11,6435 15943 1,628.8
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0 . . . . o = | .
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20190930 HOLD 150000 14 | 245 -
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0 . . . . o’ o | )
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