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OEE * BUY (M) 280,000 (M)
ZHAY % BUY (M) 180,000 (M)
EG BUY(M) 95,000 (M)
Ak BUY(M) 360,000 ()
UREE BUY (M) 100,000 1)
GS Y BUY(M) 50,000 (M)
BGF 2/E|2 BUY (M) 200,000 (M)
HjzaY BUY (M) 105,000 (M)
G5&4Y BUY (M) 189,000 (M)
ZHEHOHE % BUY(M)  52,000(U)
AYE

L6 42z BUY (M) 2,000,000 (W)
OFZHAIY BUY(M) 330,000 (U)
o226 BUY(M)  86,000(U)
o9 BUY(M) 36,000 (M)
FAYA BUY (M) 135,000 (U)
g2z BUY(M)  71,000(U)
MMARIE LS BUY (M) 234,000 (U)
Y Hod©)  2200000)
Hou BUY(M)  40,000(U)
HESHE % BUY(M)  15,000(U)
2z

ZHEY BUY (M) 160,000 (V)
KT8G % BUY (M) 110,000 (M)
CIHR BUY (M) 560,000 (M)
Q2 BUY (M) 170,000 (M)
U BUY(M) 45,000 (M)
54 BUY (M) 350,000 (M)
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RUEISH RSUS AHEIK| SEF}HHE (SRl 2, %)
Rt Exed g sEF AW SRV WE oF FQ FEFTL WE MR HWFEE Y50
PE RN BUY 180,000 180,000 =X - 125,000 44%
O|0tE BUY 280,000 280,000 =X - 169,500 65%
HAA BUY 360,000 330,000 CE oy O|ATUR| 50| ME Moby JHA| 48 280,000 29%
Sofshy BUY 100,000 90,000 CE oty O[AMYR g0 ME MatH IR JF 88,300 13%
S™-NE BUY 95,000 95,000 =X - 84,900 12%
BGF 2/H g BUY 200,000 200,000 =4 - 162,000 24%
GszZHY BUY 50,000 50,000 =X - 37,400 34%
R E=Fe] BUY 105,000 105,000 =X - 81,200 29%
Gs=24Y BUY 189,000 189,000 =X - 152,000 24%
Xdlsto|atE BUY 52,000 50,000 CE O[T YA B 40,350 29%
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ZHAT (023530 ToiE QIEISH Qo0Q YoY HMMA  HMMA CHt|
(@2 %) (%) @2 %)
IHEH 39,364 -0.5% -3.4% 40,015 -1.6%
Exjo|7A BUY ilo|e] 1,563 -13.9% 199.7% 1,307 19.6%
SZIH4/13) 125,000 2012 (xJeH) 571 =5 = 3 3.0%
2gx7} 180,000 > 1021 FA0IQ| 1,563242(+199.7% YoY)S 7IZaH ZHAA(1,3072)0] ABlH Mxg 7|28 MY
AZHEA(E1) 35,361 > 102] HI3LEO| 7|ZH HHES +18% YoYE 7ISE0) w2t =L “A‘EPEE_I FAY2 1,170 (+200% YoY)E
J|=8 MY A5 ME OIMOZ X HEO| HHS0| LIELLD Q= A% 380 Z9, 25 HE +50% Yo,
IS0 44.0% R HE +70% YoY 4Z02 2. 1S9 SAl0 Y= HOIE X HE| §S0| 2B
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12MF P/B 04 SR0| OJAIEID, B BOIE 2o} JHSA0| 012, 4TSl ZS ~10% Ol 7IZM oES 7|28 Mol
Rlctoler 20| PAEHO| M2 BB 0[9) HHME Ki4E Moy
> R 77| IS HiEE AH| JHM MOIZOIN SAS) #aly AMel ZBAR CiH| AUIN ZAS 01Z & US
M. oplo] TEXEOl M2 AN MWK AHE X&= 4+ Q2 MY Ao 48 U A 03 o
ZEHONS HO|AT} SOI2CHE HOIA 4% 2 03 22312 REHON HISE JlUiolz 4 Q= 772U
EI71X02 OJHI0|Z2I0F MBA 047t HEOILL, YAH= O[HI0|Z2/0 014 7K542 HBHH0[2t BEtSIT S
&g AN 0] P MY (Sl M)
1020 2020 3020  4Q2F 1021 2021 3Q21E  4Q21E 2020 2021 2022
Ij & 4,077 4,046 4106 3,848 3,936 4.087 4.090 3,919 16,077 16,033 16,207
YoY -8.3% -92% -6.8% =711.0% -3.4% 1.0% -0.4% 1.9% -8.8% -0.3% 1.7%
ELE¥S! 606 667 619 763 682 703 656 810 2,655 2,851 2,891
30 wspy 591 652 603 746 673 692 640 791 2592 2795 2832
solx 1602 1465 1590 1382 1465 1446 1513 1249 6030 56738 5507
21 golx 1207 1004 1279 1402 1433 1,082 1,162 0 4712 4281 3873
SHO|OtE 925 1,116 1,047 963 988 1,164 1,100 983 4,051 4,235 4,354
FI 516 450 488 302 318 278 299 260 1,756 1,156 1,070
=40y 269 260 258 289 277 268 266 298 1,076 1,108 1,130
ML 102 32 66 66 100 120 150 195 266 565 722
7|Et 81 77 71 104 105 108 107 125 333 444 533
Feto|y 52 1 111 182.0 156 130 212 230 346 729 956
YoY ~74.7% -98.5% 26.7% 313.6% 200.6%  9201.7% 91.4% 26.4% -19.1% 170.5% 31.1%
ELkIvS) 28 44 78 177 118 80 103 204 327 504 568
LY U5ty 39 40 74 177 17 79 101 201 330 498 557
ol 22 =57 32 21 12 =30 33 10 18 24 58
I ol 10 —64 27 24 5 =40 24 12 -3 0 22
SO|ntE 20 69 56 16 29 82 63 24 161 198 214
et -6 =10 3 -7 5 -1 13 -2 =20 15 33
£43 37 38 30 21 39 40 3 2 126 133 138
ZHYA -3 -51 —44 ~30 -30 ~2o4 -5 -0 161 -79 14
7|} -15 -3 —44 14 ~16 ~16 ~16 -9 -104 -7 -69
Felo|AE 1.3% 0.0% 2.7% 4.7% 4.0% 3.2% 5.2% 5.9% 2.2% 4.5% 5.9%
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O|OIE (139480) 10218 QIEISH QoQ YoY ZMNA  AMMA T
(A=) (%) (%) () (%)
I E=l 59,306 3.6% 13.8% 57,969 2.3%
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A0 65 29% > —;rcﬁlxi i:;{ fii% i fﬂ:ﬁzzr:::oilcﬂ gﬁ ;é ;éuinof ;Oqg ;LXEO%H stol Eojetec
12MF P/E BO s 556.0ome B0 e EA, WEHt 14 52 Edl HIME SKU S00] Fosis D, HIAE SKU STl
12MF P/B 05 GMV 40| DHUHS SRS 4 US HO2 MY, Naverdl ADEAEN AS S 7K XI@% 7o, 1=
02 HZ 4 U2 X SSG.Come M/S ST 2021H0IE K4S 4 AS %
> 2021401 On-Off BEUIN SAle] M/S Sis K4S MY, £57/5 BHOIA 7D Jjofte 22 23,
CIRH E7I01 MEA Ol SIAEI0I0F 8 LRI US. YA SAIS| OJH0|Z2I0t MBA ZHs40 tisH S|
EngiE)
olntE A Fo| Y XY (2i91: o
1Q20 2Q20 3Q20 4Q20 1Q21E 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
#2015 52,108 51,880 59,077 57,65 59,306 57,133 64,003 60400 220330 240,841 253,493
Yoy 136%  133%  167%  185%  138%  101%  83%  65%  156%  93%  63%
ojnte 34,660 32,373 38598 36,506 38,403 35324 40,984 37,202 142,137 151,912 157,074
NN FE 3050 3118 3200 3072 3109 3177 3301 3374 12449 12,961 13,220
VEEEN 3385 3130 3343 3094 3419 3161 3376 3125 12952 13,082 13,173
$SG.Com 3069 3118 3368 3385 3657 3761 4253 4300 12940 16,061 19,506
0[AtE24 3,542 4,030 4,443 4,247 4,089 4,633 5,045 4,953 16,262 18,721 21,298
ZEHHE| 512 511 518 512 538 537 544 538 2,053 2,156 2,220
AMSH 338 312 393 444 372 343 432 488 1,487 1,636 1,799
Yol 484 —474 1,512 849 1,213 196 2,043 1,026 2,371 4,478 5,515
Yoy -34.9% 58.5% 30.1% —949.0% 150.7% =5 35.1% 20.9% 57.4% 88.9% 23.1%
o|ntE 855 -150 1,401 844 1,299 95 1,719 698 2,950 3,811 3,899
NNAFE 40 24 45 48 14 34 56 68 77 172 235
ol =E| o] 114 62 53 48 43 57 64 55 217 219 247
$SG.Com -197 137 -31 ~104 -90 -79 13 -2 -469  -178 130
o|atE24 -80 -5 17 104 -51 9 70 -0 =219 8 115
I 24HE| 28 -85 22 11 27 30 26 27 —-24 109 123
AMSH —-148 -180 —-146 -233 —-223 -172 -108 -98 -707 -600 —-243
oY E 0.9% -0.9% 2.6% 1.5% 2.0% 0.3% 3.2% 1.7% 1.1% 1.9% 2.2%
Ri=: O0IE, ROIESH MM
14 W SOtEIE R TAES



Sector Report .

AL (©02170) 1021 QOEISH QoQ YoY ZMMA  ZMMA T
(19) (%) (%) (o49) (%)
IHEH 13,494 0.4% 12.7% 13,310 1.4%
EXjo|A BUY o109 966 -6.3% 2839.4% 771 25.4%
SIRYZETH4/13) 280,000 2012] (XItH) 484 296.1% = a7 16.2%
2g=x7} 360,000 > 1021 HA02! 96621 2(+2839.4% YoY)S 7IZ5H ZHMA(771242)S Aslsts MRS 7|28 Ha
AZIEEIR) 27567 > 17 HaE SUEY VI JIZY HUE +24%@EVIE +30%) 4+ B 9SO oyE. o e
S (HE1) HI0[OIS 4132U(+83% YoY)E 7128 202 MUE. HTANAL Z0s K2HA, Al So|
450 28.6% QEOR +60% &9 UIE HISO| CIAED, HRAO0|Q 8201RA+1122Y Yo)B 7|28 MY CHTAMA g
12MF P/E 1.2 H51E 0]2 ZI7182 +153% YoY
12MF P/B 0.7 > DUYES §0[O] 199%AU(EH YoY)S 7128 U0 MUE. QoQZ HEY £ZES QABHI QAT oL,
2422 UAR OIS AILE 401N 52 M3 O7|0] DN HESHSH MY, AR 0| M2 27pAZ]
AR AN BHO| WORE 20| AN M0 MO K2e MY
b EIHS CHEZE 25 AH| BISO| XIAE 4 US MY YE S HIFO0| 52 SAPL BRI YIS0 Q0pM JpE
28 4 U2 HY PAMES| ZQ, OFEKS QOI0jE HEE LEIED QKIS SIX|TH £ Al AHIZH 25
UISEIT Qls AEIIM TRLHO 015 HAS T3t 7|t HIHE & U2 %
> UL JLE| ASIS HISISI0 HZIE 36002 A
AMAA AN 0| Y MY (Che|: 243)
1020 2020 3020 4020 1Q21E 2021E  8Q21E  4Q21E 2020 2021E  2022E
ESTE 11,969 10,144 12144 13403 13494 13617 14,503 15815  47.660 57,429 67,281
YoY =21.1% -32.6% —24.2% -24.2% 12.7% 34.2% 19.4% 18.0% -25.5% 20.5% 17.2%
AN 3,311 3,539 3,638 4111 4,407 4176 4,184 4728 14599 17,95 17,710
MMAQIE LA 3,234 2,871 3,338 3,835 3,279 3175 3,546 4140 13278 14,39 14,737
MEHAE 556 528 581 623 612 607 639 654 2,288 2,512 2,638
AAA DF 4,889 3,107 4,392 4,558 5,281 5,412 5,815 5,952 16,946 22,461 30,910
th 339 392 465 541 542 549 605 649 1,737 2,345 2,410
THARR|OF 338 383 468 447 473 498 515 492 1,636 1,978 2,076
oY 33 —431 251 1,031 966 694 1,049 1,691 884 4,399 4,913
YoY -97.0% —163.3% -73.8% -47.0%  2827.8% =K 317.8% 64.0% =81.1% 397.7% 11.7%
AAA 226 143 282 599 413 315 428 772 1,249 1,927 2,166
MMA QBN 120 —26 70 174 187 141 151 312 338 791 959
MEHAE 17 -25 140 175 172 27 199 214 407 612 728
AN A DF -324 =370 -205 26 199 205 224 309 -873 937 846
of -30 -18 55 121 82 69 92 151 128 394 47
JRAD|Of =27 -28 =20 -30 =17 8 25 2 -105 18 76
Felo|As 0.3% -4.2% 2.1% 7.7% 7.2% 51% 7.2% 10.7% 1.9% 7.7% 7.3%
AU A 6.8% 4.0% 7.7% 14.6% 10.1% 7.5% 10.2% 16.3% 8.6% 11.2% 12.2%
MM ACIELA L 3.7% -0.9% 2.1% 4.5% 5.7% 4.4% 4.3% 7.5% 2.5% 5.6% 6.5%
MEHAE 21.0% —4.7% 24.1% 28.1% 28.1% 4.5% 31.2% 32.7% 17.8% 24.4% 27.6%
AAMAH DF —6.6% -11.9% —4.7% 0.6% 3.8% 3.8% 3.9% 5.2% -5.2% 4.2% 2.7%
th —-8.8% -4.6% 11.8% 22.4% 15.1% 12.5% 15.2% 23.3% 7.4% 16.8% 17.3%
ThApDIOF -8.0%  -7.3%  -43%  -6.7%  -3.6% 1.6% 4.8% 0.3%  -6.4% 0.9% 3.7%
T2 LAY, RIS 21| HE
v“‘vggEf%;ﬁ_—l TTAREH 15
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SICHERSIY (060960) ToiE QIS QoQ Yoy ZANA  ZMAA ChY
(242) %) (%) (22 %)
= 8,018 24.4% 78.4% 6,732 19.1%
Exjo|7A BUY ilo|e] 584 -14.3% 291.8% 574 1.7%
STHFTH4/13) 88,300 209 (X|t) 364 110.9% 124.6% 400 -9.0%
=15} 100,000 > 1021 I0lo] 58421R(+291.8% YoY)S 7|8 ZHINA(GTAAR0 SElsts UEl2 788 MY
ADIEE] — > 1021 #sH JIEN ANE +23% JISE MY, 0l 194 DMIHME +mid single 01 AR 2. 121X
SSE0| BEIE| HR0| YIS B0| AT £Z03 BE OO, Z20M S| S A HHUAES OF B
Gikh 13.3% BIE SO| 4olol HEOR KB 2. Wshs FRI0/2/2 60424RU(+103% YoY) HY
12MF P/E 13 > 1021 BHY YT OIS 5090Y B8t +FOE QoQ JIEOE flatdt 40 RAIEIT UL, 4oL M
12MF P/B 05 Q0| TRt 2ASR BR HIS BT BVI0E PYNKS A 2| O] 5209 ZARH -1112i2(+8324
YoY) MY
> wishEol IOl TS| W2 HORISE S QUs A WS M B VIS MUY ZME 9 24k
CleitiAlge] SAfEig0] 8 XoR My
> uisHs A HUXIE AE5I0| SEFIIS 10RO 43t
#ichsE A %0| 2 HY (g ot
1020 2020 3020 4020  1Q21E  2Q21E  3Q21E  4Q2E 2020  2021E  2022E
B EY 13,837 15,562 18,024 20,917 22,242 22,711 21,810 24,818 68,330 91,642 95,177
Yoy -12.6% -1.9% 16.0% 15.0% 60.7% 46.4% 21.0% 18.7% 4.5% 34.1% 3.9%
TEE 12085 13383 13267 16140 17874 18002 16682 19927 55075 72575 74,027
B 1831 2474 5085 5118 4666 4980 5428 5192 14458 20267 22,360
bR 149 5166 6603 6446 8018 8243 8019 833 22731 33212 34715
&30/ 3191 353 393 3620 4550 4900 4689 5367 14282 19524 20,125
FHold 149 81 447 681 584 557 669 1,089 1,358 2,898 3,519
Yoy -60.2% —84.0% -26.6% -35.5% 291.7% 587.7% 49.6% 59.9% -53.5% 113.4% 21.4%
3l 342 262 564 818 694 660 746 1,162 1,986 3,262 3,599
HME -194 -181 -118 -163 -111 -102 =77 -73 —-656 -363 -80
FHOAE 1.1% 0.5% 2.5% 3.3% 2.6% 2.4% 3.1% 4.4% 2.0% 3.2% 3.7%
3l 2.8% 2.0% 4.3% 5.1% 3.9% 3.6% 4.5% 5.8% 3.6% 4.5% 4.9%
HME —-10.6% -7.3% -2.3% -3.2% -2.4% -21% -1.4% -1.4% -4.5% -1.8% -0.4%
Tha: olChely, FUAERSH SIMRIHE
16 W SOtEIE R TAES



Sector Report .

BIAIE} (008770) - QoIS QoQ Yoy HAMA  ZHKA Ch)
(2f2) (%) (%) (2 %)
= 8,778 4.3% -7.0% 8,425 4.2%
EXeold BUY @0l 30 =3 =2 12 139.5%
STHF7H4/13) 84,900 209 (X|t) -71 Hx| 3| -76 -6.6%
ChE 95,000 > 1021 B2 30AKUSEH YoV)2 7|53 TMMA(122)E AZ MBS K2 72T XY
AZIECIR) 3322 > 1021 TR A%l EAS TE|9h A HEX| 92 +01 7.761%8(-8% Yo, +5% QoQ)E 7|58 X,
Aol SPl0M= SEYH 24BE RIS NHOIN ALY 019 N BB U5 HSK M8 U 28 TI
45018 1.9% 29 52 502 SXHHY 4T 4 AU Y. TRAYEL BR0IYS 136%4U(+3032% QoQ) HY
12MF P/E 97.9 > SN ARRE MFESHY BX U ABBUY Al MM S4B OMNEIR AP MU +720(2
12MF P/B 50 548 4 U8 MY
> BAEel IHE2 FTHOR SIRED O, AY WO SIS 37Dt LIEILIBN, 0 HOIME +428E
HEHOR orHat N TQSHs MEOR WMUE, AN TSt AES NG| JKSSPls OIEKIE, o)
T A HS 2HE ME DU 030 WA et Yl Fjo MHE| HYE 4+ A2 A
Edoly BN HIoH= He REY 4
Sz} 45 20 2 8 (et ot
1Q20 2Q20 3Q20 4Q20 1Q21E 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
& 9,437 5,230 8,795 8,419 8,778 8,995 9,810 10,270 31,881 37,854 49,648
Yoy =29.7% -67.1% —40.4% —45.5% -7.0% 72.0% 11.5% 22.0% —44.2% 18.7% 31.2%
TR 8,492 4,392 7,710 7,423 7,761 7,886 8,527 9,008 28,017 33,182 44,850
ALE 5,589 3,935 6,578 6,858 7,117 7,333 7,948 8,061 22,960 30,458 35,777
S8 2,903 457 1,132 563 644 554 578 947 5,095 2,724 9,073
SR 945 837 1,085 996 1,017 1,109 1,284 1,262 3,863 4,672 4,798
oY -668 —634 -198 -352 30 178 458 176 -1,852 841 2,034
Yoy —-181.8%  -180.1%  —134.5%  —1454% = = = S8 -1626% 285 =X
TR —-490 —474 -142 -167 136 195 429 189 -1,273 950 2,027
S & -178 -160 -56 -185 -106 =17 29 -14 -579 -109 7
oA E -7.1% -12.1% -2.3% -4.2% 0.3% 2.0% 4.7% 1.7% -5.8% 2.2% 4.1%
TR -5.8% -10.8% -1.8% -2.2% 1.7% 2.5% 5.0% 2.1% -4.5% 2.9% 4.5%
S & —-18.8% -19.1% -5.2% -18.6% -10.4% -1.6% 2.2% -1.1% -15.0% —2.3% 0.1%
T&: el RUESH 2MRIHE
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BGF 2B (82330 - SOIEISH QoQ Yoy HHMA  HMMA O]
(@2 %) %) (2) (%)
IHEH 14,939 -4.0% 7.2% 14,872 0.4%
ExoA BUY @Ho[el 218 -38.8% 17.8% 243 -10.3%
SIHZIH4/13) 162,000 £0(9] (K|t 160 -38.9% 33.1% 198 -19.2%
ERES 200,000 > 1021 F0[0] 21894(-11% YoV)S 7|23 ZHAMA(243AL)E Sislsle ANS 7|28 My
AZIECIR) 28,000 > 1021 715N HNBL flat 45 MY 1-2871K JIEHNRE 2% AN XISSIQOL, 28 URE HopH
ol o5tO AHMMAIE HIESHES 7{O =X 2| 22X MRI2O ~R0 AR XOf u] Ct
430 2k g)ﬂj;aoﬁf%ﬂ; ;;E%gg;;i; 6;4_; 2 ol uﬁ%ﬂ@;’ E’Hf@zafﬁ%ié e
12MF P/E 16.1 > 1021 HE £ 9zt 7j0[HA 1,000 SH £Z0) WA T F0| AUS. OF 2500 HE 25 MY
12MF P/B 38 > 4ol HEO| POI0[IH XU FET2Y HHl OIS HIES Yoy JIF WOIN MHE2 X0 T 202
HE(0], GPM| 7440 OfjALE
> 1Q215E JIEHANE HE BMS T2)7| YT HI} St IHESHIZ0] Yov 7IE0R HOIK|| AR
HS 25| 25N, ¢S £50| Al J|HE0 Cha L2 4 QO WEAS Soisit Hig
BGF 2EY A& 0] I MY (Che: 243)
1020 2020 3020 4020 1021E  2021E  3Q21E  4Q2IE 2020 2021E  2020F
Ij & 13,931 15,491 16,828 15,563 14,939 17,058 17,971 17,078 61,813 67,045 71,453
YoY 3.2% 21% 6.3% 4.0% 7.2% 10.1% 6.8% 9.7% 4.0% 85% 6.6%
EE ME! 2,339 2636 2,028 2,615 2,457 3,018 3,182 205 10518 11611 12,589
%90/ 185 446 637 355 218 659 758 580 1623 2,216 2721
YoY -29.7% -26.9% -1.7% =20.2% 17.6% 47.8% 19.1% 63.5% -17.4% 36.5% 22.8%
FHO|YE 1.3% 2.9% 3.8% 2.3% 1.5% 3.9% 4.2% 3.4% 2.6% 3.3% 3.8%
A= BGF 2H|Y, FAUESH 2IMAME
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Sector Report .

QOELSH QoQ YoY AMMA ZMMA CHH]
GS 2|H[¥ (007070) 1Q21E - :
()] (%) (%) (C52)] (%)
= 21,192 -1.9% -1.1% 21,673 -2.2%
Exjo|A BUY %0109 410 59.6% -53.8% 472 -13.2%
E’n_ A , wV[5 .07 —H4.070 070
STHZ7H4/13) 37,400 2009 (XeH) 303 352.6% 44.8% 290 4.5%
2nx7} 50,000 > 1021 E0[2 4104 LU(-53.8% YoY)S 7|23 HMMA(A72L)NZ otalste XS 7|28 MY
o ’ > 1021 oY J7|EY MRBL -2% £& MY 1-28NK= A2 TS0 M2 E2fm 24 Fak K& AL
A7IE () 28,798 3YRE HORR J|NYEOR J|ZF NS HORIRCI 52 202 N, it O1X5| AEE 7H2|=7|
A0 3.7% HBH0| XIS Q= MEOIM HIS 2O HSHHY MO 3Y J|EH MRS +1% 2T 5T
eenn P > HOIH 9 X AYREL 2X0| oAE. Mo ZQ, AT 7|1 SHO0| EX5HH, 5% OCCE 05| W
12MF P/E 14.3 AB0| K&ETD S
12MF P/B 12 > HUE iR A USIA 0|(ZUE MMM 1iZH X2 22F) 450920 J|Mol| mat oS sItmE oz
' aLle=
> GSEALDIO| Bt AR MA0| LHSIEE 20| EQE MY, GSEATDO| F A|LX| M2fo| ARl ZUS
AS AL GSEALDO| A AR CH] Bt 010 ATHA XML} 0f2f 82 4 Qg A
GS 2HY AN X0| Y M} (SH]: )
1020 2Q20 3020 4Q20 1021E 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
& 21,419 22,107 23,488 21,609 21,192 23,939 24,968 23,124 88,623 93,222 97,164
Yoy 28% -4.2% -1.1% -3.6% -1.1% 8.3% 6.5% 7.0% ~1.6% 5.2% 12%
HoH 16,028 17,629 18,789 17,272 16,527 19,222 20,021 18,441 69,718 74,211 77,575
R 3,451 3,146 3,294 2,847 3,125 3,144 3,276 2,823 12,738 12,369 12,369
58 453 360 405 442 498 504 567 707 1,660 2,277 2,504
7|Et 1,487 972 1,003 1,048 1,041 1,069 1,103 1,153 4,510 4,366 4,715
"0/2l 888 592 790 257 410 873 1,015 390 2,527 2,688 3,138
Yoy 315.0%  -231%  —128%  —48.5%  —53.8% 47.5% 28.5% 51.8% 5.8% 6.4% 16.7%
HolH 406 702 810 374 413 865 881 424 2,292 2,583 2,969
4T 164 92 154 -94 97 94 157 -88 316 261 286
s4 -7 -118 -18 -34 -10 19 63 149 -177 221 274
7|E 325 -84 -157 12 -90 -105 -87 -96 96 -378 -391
"olos 41% 2.7% 3.4% 1.2% 1.9% 3.6% 41% 1.7% 2.9% 2.9% 3.2%
RiZ: GS 2E|Y, SOIEISH 2lMAIAE]
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HEAT (057050) 1021E KUAERSH QoQ YoY HMMA HIMA Ch|
(A=) (%) (%) () (%)
05 5918 -4.1% 102% 5,644 4.8%
Exto|7A BUY #ei0]o] 302 -31.7% 4.6% 334 -9.4%
STHF7H4/13) 81,200 £0[9] () 290 5067.4% -18.2% 325 -10.5%
2} 105,000 > 1021 FYo[e] 302%&5% YoY)2 7|25l HAMMA(34AL)E stalote MEg 7|SE MY
. > EAL F3D HHE +1.5% YoY HY. AH|XIQ QRES Z7l0| W HIT NYES OA SsiET Us
AZKEA(IE) 9,744 SOE O3, SBEL Xlutsl 2 JIHLOUS B3 Aum O 2l +Hign Sinigs A 21aF 2
435018 29.3% > LS AT MX 59| FL YQI0[UE GPM JHMME SHAE U1E HIS S7t2 4 ok MY
12MF P/E 59 > S48 A0[O12 343R(+2% YoV)E 7R + US X 7
> L&CE ORRIAZYET} ofsleln USUT afeiol 0iE SX2 FR0[| 362/(+11% YoY)2 7|28 Ho|H,
12MF P/B 05 A 0l9 S5 #olo| HEle X|&E
> oREs ZJl0| mRt S4% YE0] AN BUEH0| ChA MfEiEs FZ0| XY Bt 20214 71E P/E 6H
FLOIME R7tO4TE THsE 2oR HEE
srjgay A% x0| Y MY )
1020 2Q20 3Q20 4020  1Q21E  2Q21E  3Q21E  4Q21E 2020 2021E  2022E
Sl 12,892 13201 12,781 13677 13469 13,696 13,347 14306 52551 54819 56,716
Yov 28% 35% 52% 1.8% 45% 38% 4.4% 46% 33% 4.3% 35%
49 10,080 10,203 9,639 10491 10,233 10,389 9911 10,790 40413 41322 42,395
TV 5,481 5,627 5,581 5,816 5,748 5,903 5,789 6,039 22505 23478 24381
OlEfY! 4,393 4,369 3,865 4,412 4,266 4,268 3,917 4471 17,039 16,922 17,046
71E} 206 206 193 264 218 218 205 280 869 921 967
EEEEZ 266 289 282 267 o717 287 298 309 1,104 1,170 1,348
8ih L&C 2,533 2,697 2,801 2,874 2,913 2,967 3,081 3161 10905 12122 12,728
5% (ASN) 19 32 48 38 48 54 58 46 137 205 246
F0[2] 289 431 386 430 302 515 451 494 1,536 1,762 2,020
Yov -14.0%  -51%  90.1%  429% 47% 19.5% 16.7% 14.8% 18.7% 14.7% 14.7%
FHOAE 2.2% 3.3% 3.0% 3.1% 2.2% 3.8% 3.4% 3.5% 2.9% 3.2% 3.6%
49 337 435 348 423 343 473 370 477 1,543 1,662 1,666
EEEEZY -21 -57 -60 -3 -22 -25 -18 8 -169 -57 142
#oh LaC 33 115 149 82 36 118 148 59 379 361 392
5% (ASN) -46 -42 -43 -43 40 -35 -35 -35 -174 ~145 -120
NE HHEAT, RS 2IMAMES
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Sector Report .

= FOELSH QoQ YoY ZMMA MIMA CHH]
GS =4I (028150) 1Q21E i -
(42) (%) (%) (A42) (%)
05 3,086 ~6.1% 0.2% 3221 -4.2%
EXjojA BUY Fe109f 329 ~28.6% 4.9% 372 ~11.4%
STHF7H4/13) 152,000 209 (X|t) 256 -34.0% -5.1% - N/A
2nx7} 189,000 > 1021 YOI 329%42U(+5% YoY)S 7ISaH THIMAB7292)E Stelots MXg 7183 MY
) > 1021 HZT YHE +2.6% Yoy MY. AH|XO R&F0| SOHO| T2t 4 AT 731 4SS =3t 30|
AZFEH(A2) 9,975 e
¢50 24.3% > XIBH0E GPMO| S22 SENE SO UHEHIZ0| ZA5ITA GPM HMO| X JjdS OIBURE, SdHs
GPMO| 7|ngmet B SEYE S HIF0| A2 SII3I0] M2t F7HEQ1 GPMO| Ji8E 7|tot|= of24S
12MF P/E 75 Fat
12MF P/B 0.7 > SE44RE MAH| 60242 37t MY
> 21 718 P/E 762 OIFE NEh 4Y T I GSelEiuel B Sl0f ALK ES ef BAHS
SAROP ANGHE 20| SQBICH EIEE. oY BAKIO) N0l S e, SA ol GSEUe Yohx
Valuation0| MEE|0{, SHHH0IO| XLt 0§20| B2tE 4 Qg ML
GS &4 4% Z0| 3 MY (47| (91 242)
1020 2020 3Q20 4020  1Q21E  2021E  3Q21E  4Q21E 2020  2021E  2022F
#1312 10,951 11,341 10890 11,806 11,239 11,841 11196 12117 44988 46393 47,743
Yov 0.2% 1.3% 10.2% 9.2% 26% 44% 28% 26% 5.1% 31% 29%
v 4,111 3,912 3,600 4,086 4,152 3,951 3,456 3923 15700 15482 14,863
2Hf 5,934 6,445 6,292 6.649 6,231 6.961 6.795 7,181 25320 27,168 29,341
OlE{ 759 824 789 859 713 775 742 807 3,231 3,037 2,855
7|Et 147 160 209 212 143 155 203 206 728 706 685
1 & 2,978 3,043 2,868 3,178 3,086 3,202 3,042 3,301 12,067 12,651 12,953
HEE01% 2,133 2,218 2,201 2,282 2,178 2,304 2,252 2,390 8.834 9,124 9,366
FHolof 319 415 383 462 329 447 405 517 1,679 1,699 1,751
Yoy -16.7% 27.3% 94.4% 57.1% 3.2% 7.8% 5.7% 17.9% 31.6% 7.6% 3.1%
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SH=Z0t BUY 71,000 64,000 o 0% £FA o 58,200 22%
MAAQIE LY M BUY 234,000 220,000 o 0% £FA o4& 206,000 14%
oA &k HOLD 22,000 25,000 otef 0% £FA| ot 24,650 -11%
o BUY 40,000 38,000 o 0% £FA o4& 35,800 12%
HMEEAE BUY 15,000 10,000 o 0% £FA o 12,350 21%
X&: ROIEFSH BIMRINE, (BT S5V} 01EY 48 13 Y
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Sector Report .

H7 1Q21E FOUELSH (AY) % QoQ % YoY  ZAMAMA (fg)  ZHIMA CHH| (%)
{1 (051900)
oE 21,452 2% 13% 20,574 4%
o] 3694 44% 1% 3,549 4%
LN BUY £0[9! (X]tH) 2,554 83% 1% 2,439 5%
BT=7H04/13) 1,563,000 > 1021 FZ SY0IY 3,6942AA(YoY+11%)22 ZHIMA o3| MY, SHE FYX| &
2} ST > i%% S22 US YoY+20%, 0/%f YoY+21% Oy, 32 RAE A2U HHOR A4 2 S5 O3
S 22 ZMZ SFE 1E 53X O}y, P 0 5HAY YoY+30%(QoQ +5%) M. 3 052 2.7
A7HE%(f2) 244,112 YoY+46% A% 71t (3 21494 YoY+50%, & 0.3M2Y YoY+60% HY) BiAt £ AN HRS
B0 28% ST OffA. 202141 BMES DHE2 ‘3 33E(YoY+27%), & 4HOIR(YoY+26%) MY
> MERE S22 JMBE J(NRY EXGiLt IXQY Qb 51t SO MA oY S YoY+4%. FA0|Y
12MF P/E 259 YoY-14% Y. 82 22 M5 YoY+3%, 012 YoY-15% Of4. HEHEE 2 0|t 97| BE &1
12MF P/B 46 > EXojA BUY, SEF7H 2002 RX|. S= 4H ZMZ 202180= dF £20| Frohs 48 7IHE.
B 29 90| 2.65HE HolM UF ACRE &1 299 HE= a7t SHE A A i D
LG 48247} A% x0| 3 HY (Ci: ot %)
1020 2020 3020  4Q20 1Q21E  2Q21E  3Q21E 4Q21E 2019 2020  2021E  2022F
o s 1,896.4 11,7832 2,070.6 20944 21452 2,168.0 2,190.7 2,298.5 7,685.4 78445 8,802.5 9,647.7
SNE 1,066.5 9233 11,1438 13245 12844 13027 12528 11,4851 47458 44581 53249 58633
Bl 3871 2401 4884 4795 5034 5538  537.2 5641 1,846.6 15951 2158.6  2482.4
43U 2086 2567 2368 2206 3034 2771 2531 2319 11,2002 10126 10655 1109.9
3 1852 219.0 2050 3948  269.7 2514 2356 4455  830.0 1,003.9 12021 1333.3
MESE 479.3 4622 5088 4230 5004 4552  498.4 4518 1,488.1 1.873.3 11,9058 2,161.0
sz 3505 3977 4180 3469 3604 4102 4305 3617 14515 15131 1,571.8 1,623.4
%Yoy OHE 1% —3% 5% 4% 13% 2% 6%  10% 14% 2% 2% 10%
SNE -6% -17%  -1%  -1%  20%  41% 0%  12% 2%  —6% 19%  10%
Bl -16%  —45% 2% 7% 30%  131% 10%  18% 24%  —14% 35%  15%
=43 1% -20% -22% -21% 2% 8% 7% 5% -1%  —16% 5% 4%
53 -6% 18% 2% 4% 46% 15% 15%  13% 52%  21%  20% 1%
NESE 19% 3%  21%  24% 4% 2% 2% 7% 2% 26% 2% 13%
=X 5% 5% 4% 4% 3% 3% 5% 4% 5% 4% 4% 3%
oz gelolof 3337 3033 3276 2563 3694 3626  349.9 2096 11,1764 12209 1,381.5 1,591.8
HYE 2215 1783 1977 2254 2737 2618 2237 2636 8976 8229 1,028 1,192.9
NESE 653 632 668 100 560 433 603 135 1260 2053  173.2  204.0
=X 468 619 632 209 396 574 659 225 1527 1928 1855 1949
%Yoy FHo[Y 4% 1% 5% 6% 1% 20% 7% 7% 13% 4% 13%  15%
HNE -10%  -21%  -T% 5%  24%  4T% 13%  17% 15% 8%  24%  17%
YESE 51%  124%  48% 7% —14%  -31%  -10%  35% 5%  63%  —16%  18%
=X 4% 30% 15% 18%  -15%  -T% 4% 8% 12%  26%  —4% 5%
R|ujFZ zo]of 2306  199.9 2272 1399 2554 2466 2368 2102 7781  797.6  949.0 1,105.2
%Magn  THE50/UE 62% 61%  62%  64%  63%  62% 62%  64% 62%  62% 63%  63%
gelols 18% 17% 16% 12% 17% 17% 16%  13% 15% 16% 16%  16%
HE 21% 19% 17% 7%  21%  20% 18%  18% 19% 18% 19%  20%
MEBE 14% 14% 13% 2% 1% 10% 12% 3% 8% 1% 9% 9%
=X 13% 16% 15% 6% 1% 14% 15% 6% 1% 13% 2% 12%
#0958 12% 1% 1% 7% 12% 1% 1% 9% 10% 10% 1% 11%
R SUESH BlMAIHE]
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QOIEISH (A HHMA (A& ZHMIMA CHH
Ol'EE‘"]HMI—"l (090430) 1Q_21E ROAESH (%7) % QoQ % YoY  ZMINA (%f7)  ZHHIAA CHH] (%)
o 13,247 14% 17% 12,464 6%
E20[] 1,748 ~1998% 187% 1,330 31%
XA BUY «0[9! (X|t) 1178 -306% 64% 1,005 8%
= 74 HAQ|al 2] [ o FHAMMA AMS| XOF =X X| AtSE HS & 3
LAY O e s (e s, 1o At BHIE0| S AP0 SxEe DU
SEFTHAE 330,000 > L SYE S YoY+11%, FRA0IY YoY+54% FH. EZ AH| ZM|, U= AH| 3|S(0[AH0A)7H SEHE.
AZIEAEIR) 156,669 BN 298048l YoY+12% (Q0Q+7%), OIAIA 2242 YoY+20% O, BMOIA Hat+ 71010t Sieh))
NEHOD, 2L £ 0AHANN AT HUS LIRS0 T2t QUat0l 5 Z4AS Ay MY
CERE 23% > Sle) BNE B2 T3 EI FHOZ2 £2 UM UE YoY+33%, HRI0o] 523ARUSKIHE) X, Ko
12MF PJE 389 S SYE 33 Yov+50%, R flat/20| +5% 4T £ o
> EI2 20219 WHOPHA BN HYIEH 4 502 ol X Ul I S 3.6HAY
12MFP/B 37 YoY+50% OIAGIN, HRAMSHR Mk YoY+122%, OlUAZZ| +0% NI MY Malr S s 2A
(2020 +8% — 3020 +20% — 40Q20 +60% — 1Q21E +122%)
> % O, O[FA, ZR0IMO| M4 J(0lE S — o1 F0loE FAI2IS OFf HY
> SXtelt BUY RXI, SEAV} 330r A5 FHR| 480 7|91 20214 SIYEYS Top pick 947 RA|
OtzefEAIE 4% 0| ! MY (EH: Alo4R, %)
1020 2020 3020 4020 1Q21E 2Q21E 3Q21E  4Q21E 2019 2020 2021E  2022E
ERE S 1309 1,057 1,086 1,57.0 13247 13123 13163 13169 55801 44322 52702 5900.0
83 760.8 6567 6727 6163 8333  811.9 8027 7269 35180 27065 3,748 35528
- 35E 618.6  531.4 5343 5260 6841 6841  660.2 6320 29972 22103 2,660.4 3,032.0
Bl 258.7  197.0 2220 2712 2900  300.0  300.0  339.0 15535 9488 1,220.0 1,428.3
ol m A 162.2 1406  153.4 1487 1954  181.8 1841 1784 4671 6050  739.7 8632
T|ERY S 197.7 1938 1589 1061 1987 2022 1762 1146 9766 6565  691.7 7405
el 3740 4054 4232 5428 4971 5060  519.4 5065 20783 1,7454 21189 2376.2
~ Ofjo} 356 3885 3043 5214 4675  486.0  487.6 5730 19635 1,649.8 20141 2260.9
53 237.3 2032 2705 3693 350 3811 3517 4063 13474 1,704 14951 1,719.4
% Yoy W —22%  -24%  -20%  —13%  17%  24%  21%  14% 6%  -21%  19%  12%
B -19%  -26%  -28%  —18% |  10%  24%  19%  18% 5%  -23% 1% 12%
- EE —22% -31% -31% —-20% 1% 29% 24% 20% 6% —26% 20% 14%
A -29%  —45%  —49%  -31% | 12%  52%  35%  25%  22%  -39%  30%  16%
el -28%  -21%  -13% 3% 33%  25%  23%  10% 5%  -16%  21%  12%
~ OfAjo} -31%  -20%  -13% 1% 35%  25%  24%  10% 5%  -16%  22%  12%
53 -33%  -12%  -11% 3% 50%  30%  30%  10% 3%  -13% 8% 15%
o2 4o 60.9 352 5.0  -9.2 1748 1448 1331 1323  427.8 1430 5850 7544
8= 86.6 506 360 -56.0 1250 1037 1020 740 3195  117.2 4046 5120
- 3%E 724 452 255 -30.5  111.6 1020 96 875 3162 1126 3936 4968
el -324 -244 197 516 523 431 331 603 1040 145 1888  254.4
~ OfAjo} -29.9  -162 157 494 493 411 301 568 1200 190 1773 2389
% Yoy SRR -67%  -60%  -48%  HE  187%  311%  138%  S® 1% -67%  309%  29%
#at -33%  -31%  -57%  HE | 44%  105%  183%  S®  13%  -63%  245%  27%
- 3%E -38%  -41%  -65%  HF  54%  126%  263%  S® 1% -64%  250%  26%
sl 38 M® 0 -43%  1513% =M BN 68%  17%  -50%  -86%  1202%  35%
- OfAjo} HM 0 ®F -54%  550% S® B %  15% —46%  -84%  833% 5%
ReFR 2o/ol T 110 96 -57.2 1178 956 876 8.2 2388 351 3871 5197
%Margin  HEZ01%8  72%  72% 7% 1% 73%  73%  73%  72%  73%  71%  713%  713%
GENEE 5% 3% 5%  —1% | 13% 1% 10%  10% 8% 3% 1% 13%
83 1% 8% 5%  -9%  15%  13%  13%  10% 9% 4% 13%  14%
sl -9%  -6% 5%  10%| 1% 9% 6%  10% 5% 1% 0% 1%
~ OfAlo} -9%  —4% 4% 0% 1% 8% 6%  10% 6% 1% 0% 1%
=095 6% 1% 1% -5% 9% 7% % 7% 4% 1% 7% 9%
Ri2: ROIEIET 2/NAE
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Sector Report .

ROUEISH (A ZMMA (A ZAMMA CHH] (%
Ol'EEﬂ G (002790) 1Q21E SAELSH (28) % QoQ % YoY St ) A CHH| (%)
e 14,333 14% 12% 13,784 4%
&oio[el 1,866 -1387% 175% 1422 31%
EXeold BUY 20/ (R|H) 545 -237% 19% 509 7%
SITHZ=7H04/13) 69,100 > 1021 G FY0|2 1,866U(YOY+175%)OE ZHIMA A3 MY FHX| M (+3002%). ASIAf
Ol LAILIO| O3 BHH, LA JHM, HI® &85t FIZ 02 M A% 7|0
=ER/KR) 86,000 b X0 KA D12 ARIE: OFRZTHAIL +17%, O|LIAZE| —15%, OIS ~20%, OAE3} +10% =5
T = o= = ) , Tl ) TO
AZIEEA(AH) 56,979 > DO|LIAZZ] DHE YoY-15%, HRI0[9] YoY+3% HY. DiE ZAZ OI5t Q3 512t O|0fX|Lt, 1HH| Z4 %
Aa0fa 24% HZ QA AS0R2 00 AR 7} 04, @QUEE OIS YoY-20%, IALA 20AURKIEA). ME ZAZ
oI5t DiZ U4, HIE &85t SO2 MAIE 4 MY @UAEZL FL OIE YoY+10%, 012 YoY+25%
12MF P/E 30.6 OilAf, H&B, 22i01, B ALoIMQ COF £ S0 7|2l @OIBATZHAE WHE YoY-10%, 0|9 YoY-
12MF P/B 1.8 6% HY. Flole £4 SO2 A FIUOLL, Hit &= 7|k
> 20214 SHA XFBIAIQI OIZTAILC 3|21 B 0|9 HE ML O XiBlAtel &85tE SUtET oy,
™ 2 5. EX10d BUY, SEF7t 8.60HHCE Ak FHX| A=l 7|2
0}z G A& 0| & MY (S A, %)
1020 2020 3Q20  4Q20  1Q21E  2Q21E  3Q21E  4Q21E | 2019 2020 2021E  2022F
R 1279.3 1,180.8 1,208.6 1,261.4 14333 14261 14172 1,398.2 62843 49301 56748 6,289.9
Ot HAIH 11309 1,055.7 1,088.6 1,157.0 1,324.7 1,312.3 13163 1,316.9 55801 44322 52702 5900.0
olL{Azg 107.4 88.4 80.3 72.4 91.3 1017 92.3 83.3| 5518 3485 3686  391.8
ol = 34.6 29.6 26.6 20.5 27.7 34.0 30.6 236 1799 1113 1159 1223
o AEe 24.0 27.4 21.6 26.0 26.4 31.5 23.3 273 1111 99.0 1085  117.4
OfZAZEEHMY 18.7 17.1 17.2 14.9 16.8 18.8 18.9 16.4 83.4 67.9 7.0 74.1
% YoY e —20%  -25%  —23%  —16% 12% 21% 17% 1% 3% —22% 15% 1%
OrZ2|ZAlI -20%  -24%  —-22%  —13% 17% 24% 21% 14% 6%  —21% 19% 12%
OlL{AZE] -31%  -40%  -38%  -39% —15% 15% 15% 15% -8%  —37% 6% 6%
o= -31%  -35%  -33%  -54% —20% 15% 15% 15% | -18%  —38% 4% 6%
HAEe -13%  -26%  —12% 17% 10% 15% 8% 5% %  -1% 10% 8%
OFZAZZEHMY | 939  -20%  -13%  -16% = —10% 10% 10% 10% 1%  -19% 4% 4%
"o/ 67.9 36.2 61.0 —145 | 1866 1521 1406  132.2| 4983  150.7 6115  802.0
Otz HAIS 60.9 35.2 56.0 -9.2 | 1748 1448 1331 1323 | 4278 1430  585.0  754.4
oAz 5.1 -1.0 -0.2 3.1 5.2 0.9 25 44 62.6 7.0 13.1 20.3
HHE -2.9 -2.9 -5.1 -7.2 -2.0 -2.0 -28 -24 | -186  —18.1 -9.2 0.1
O AER} 1.6 2.3 3.9 -4 2.0 28 42 -2.9 6.8 3.7 6.1 6.9
Of2AZZH MY 4.4 3.9 07 2.0 41 45 2.7 2.4 16.8 11.0 13.6 16.2
% YoY "0[9| -67%  —67%  —49% MM | 175%  320%  130% =+ -9%  -70%  306% 31%
Otz HAIS -67%  -60%  —48% MM 187%  311%  138% M | -11%  -67%  309% 29%
ojAzg ~76% HE HE -78% 3% = =] 4% -2%  -89% 87% 55%
HH= B Hx ®R ®m A = = = 5| =W x| =2l
HAEe -43%  -52%  B875% x| 25% 22% 8% x| | 659%  —46% 64% 13%
OFZAZZEHME | _pog -3%  -84%  —29% ~6% 15%  280% 18% -2%  —35% 24% 19%
AR [ 46.0 2.7 15  -39.8 54.5 44.2 40.7 386 1337 104 1781 236.0
% Margin ~ THEZ0|25 73% 73% 72% 71% 74% 74% 74% 73% 74% 72% 74% 75%
go|E 5% 3% 5% —1% 13% 1% 10% 9% 8% 3% 1% 13%
OtZ2|ZAIH 5% 3% 5% ~1% 13% 1% 10% 10% 8% 3% 1% 13%
ojAzg 5% -1% 0% 4% 6% 1% 3% 5% 1% 2% 4% 5%
HHE -8%  -10%  -19%  —35% ~7% -6% -9%  -10% | -10%  -16% -8% 0%
HAEE 7% 8% 8%  —16% 8% 9% 18%  -11% 6% 4% 6% 6%
OfZAZZH MY 24% 23% 4% 13% 25% 24% 14% 14% 20% 16% 19% 22%
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oo 1021E ROMEESH (2ig) % QoQ % YoY ZMMA ()  ZAMAMA CHH| (%)
o1 (192820) i
& 705 6% 14% 683 3%
HH0[ 54 -19% 101% 46 16%
ExoA BUY 2£0(9 (X|HY) 43 30% 1% 3 33%
3T1=7H04/13) 29,750 > 1021 HZ PRA0|2 BAAY(YoY+101%)OF E ASHE HMMAS HOjAl= AX 7|k

S|
> =Uel AHPE 2= Fo Ot 7 SY0| E2H, FAPE 287I= 0|0 UZ. M 8= I ME

2357} 36,000 - B

hHo= o T3t ATE HOR Iy

Z=O0H(O1 & - - _ -
AZESAH(HR) 3,688 b oRuR Lo $52 BESII 16%, 12% 4% 58, U 2 =0jo] F2107 3AE 20| A 21
EVE 21% 47 Jl0iE. 3 A AHDE Lo T2t 3RSE 4% 17Ae S20| 7l ZO= TotE =}
53 U2 52 > 012 > BT 202 SHE AU} WME= B1F 4% 2L A =Y 7|

12MF P/E : > 202113 O1F DHE 2. 9HOIR(YoY+17%), HU0I] 287012U(Yov+80%) HY, ¥F si= Ary 48 I,
12MF P/B 15 OS2 42 ZH, O AH| ¥, 2 54 BHC 47 52 5. 84 s=2AP} O U2, 9 452

F7150) QA0SR T

> EXfo BUY, 2EZ7} 3,691 QX 20214 SHEHEE EAH Top pick 9K

042 AIM X0| 2! M3} (21 A, %)

1Q20 2Q20 3Q20 4020 1Q21E  2Q21E 3Q21E  4Q21E 2019 2020 2021E  2022E

HE E 62.0 59.0 63.5 66.7 70.5 74.6 72.6 75.4 294.6 251.2 293.1 329.5
4 34.3 31.3 32.7 38.4 39.4 43.5 38.0 43.0 144.7 136.7 163.9 176.3
FRaH 19.7 17.0 19.0 24.4 25.4 27.5 24.0 28.0 83.3 80.1 104.9 114.3
SL7IEt 14.5 14.3 13.7 14.0 14.0 16.0 14.0 15.0 61.4 56.5 59.0 62.0
TE 27.2 26.5 30.1 21.7 30.6 29.8 33.8 31.8 147.2 111.6 126.0 149.7
S3H 1.4 3.3 4.1 4.4 2.0 4.0 5.0 6.0 14.1 13.3 17.0 22.0
% YoY o & -8%  -26%  —15% -8% 14% 26% 14% 13% 8%  —-15% 17% 12%
EES 5%  —25% -5% 8% 15% 39% 16% 12% 5% —-6% 20% 8%

FQIHM 5%  —28% —-2% 14% 29% 62% 26% 15% 5% 4% 31% 9%

SL47IE 5%  —22% -9% —2% —4% 12% 2% 7% 6% —-8% 4% 5%

T3 -20%  -29%  —23%  —24% 12% 12% 12% 15% 1%  —24% 13% 19%

EEMES -25%  —-32%  -23%  -20% 22% 25% 17% 12% 5%  —25% 19% 17%

S=Hel —44% 46% -1%  —13% 40% 20% 22% 36% 88% 6% 28% 29%

S FolY 2.7 4.7 2.0 6.7 5.4 8.7 6.9 7.8 22.5 16.0 28.7 35.1
% YoY -17%  —47%  —67% 52% 101% 86% 247% 17% 264%  —29% 80% 22%
% GYUOIAE 4% 8% 3% 10% 8% 12% 9% 10% 8% 6% 10% 1%
X|ef 3 =0] 3.1 3.6 1.4 3.3 4.3 6.9 5.5 6.1 16.8 1.4 22.7 27.9
% YoY 3%  —47%  —66% 10% 4% 89% 304% 83% 128%  —32% 100% 23%
% =0|AE 5% 6% 2% 5% 6% 9% 8% 8% 6% 5% 8% 8%

R SolEEd elA e
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Sector Report .

1021E QOEESH () % QoQ % YoY ZMMA (HY) ZAMMA CHH| (%)
OHA (192820 )
e 3730 5% 14% 3569 5%
Palulule 172 64% 7% 184 -7%
EXtolA BUY 2£0(9 (X|HY) 122 -229% 155% 122 0%
SR7H04/13) 120,000 > 1021 7 HA0(O| 172242U(YoY+8%)02 ZHMMA CiH| AR 53| 04
- - b 0 2L SIUE AHE B2 > 02 > 512 202 a2 20l 2UYLO M 52 o)y
_ ’ > ZUE 0E 1%, A0S 14290R(YoY-14%)01. 012F 7% FY. AMZH 25 521020 150248
AIZEEA4(SE) 12,059 —1Q21 2024 LS|, DOMENOZ 7|K HEf AXBILY, SIS A% 57} FHZ HUD HES QU MY
S0 13% > OEZHOIEA OIS 47% Z7t5t 133018, BHAIR0[0] 98OIR(EXINEN7 . MESy| F2LHY Faos
Qolola SIRIME JINED AX. B2 AT} B2 FASH OLRISH HE Q2f3t B A TN 27t £2
12MF P/E 181 HE O[7{HA SECAjel 427} OISl QoM 729 ZAJE LEHIs = @D|=HoIEH) WS 25%
12MF P/B 32 AEIBH 470018, BrAHEAA 3EOIYAAEA) B, AASK| £2 £7} JISE AS0R A E ZA 04

> EXfolAd BUY, SEFIH 13.6THCZ HE FHX L0 712 S2YY =2
OF&f B3 AHZH ZME B0lE 7H2H, &% /0S89l X2 FI4XQl 371 45 E27{7t 2 HY

TABA A 20| Y HY (9 Aloted, %)

1Q20 2Q20 3Q20 4020 | 1Q21E  2Q21E  3Q21E  4Q21E 2019 2020  2021E  2022E

oz 5 3285 3792 3207 3545 3730 3989 3697 4121 1,330.7 1,382.9 1553.8 1,691.7
AAWATB[0} 2020 2090 1724 182.3 1997 2152 1945 2042  739.0 7654 8136  884.6
AAU AN 63.2 961 80.6 972 1000 1100 930 1100 3718 3371  413.0  446.0
FAUALYQ 250 332 278 424 300 380 320 500 1100 1284 1500  165.0
FAYAYAE 377 405 560 505 470 430  60.0 567  159.3 1847 2067  227.4

%Yoy — ¢IZ mjE 0%  14% 1% 0%  14% 5% 15%  16% 6% 4%  12% 9%

FAYA T O} 6% 8% 0% -1% 1% 3% 13%  12% 9% 4% 6% 9%

TABANG -23% 8%  -3% —18%  58%  14% 15%  13%  -10%  —9%  23% 8%
FAUAZHQ 14%  13% 9% 8% 0%  14% 15%  18%  65% 7%  17% 10%
FAUAYAE -15% 1% 21%  56%  25% 6% 7% 12%  —4% 16%  12% 10%

oz 9ol 160 262 139 105 172 232 203 293 540 666  90.0  104.6
FAWA B0} 164 208 114 173 142 142 146 205 402 659 635 73.6
#el 2 xF -0.3 55 25 6.8 3.1 9.0 5.7 87 138 08 265 31.0
%Yoy @Yol 18%  99% 4%  —38% 8%  —12%  46%  179% 3%  23%  35% 16%
FAHA B[O} 112%  95%  33% 3%  —14%  -31%  28%  19%  82%  64%  —4% 16%

el ¥ xH HE O 117%  36% HH =¥ 65%  132% =M -54%  -04%  3293% 17%

EHEE 12 138 06 -447 1.0 144 130 209 183  -29. 59.3 72.1
FAWATB(0} 10.8 6.9 47 =570 6.3 6.4 67 114 926 -346 308 42.9
AAU AN -3.3 8.3 0.8 5.3 6.4 9.7 6.0 97 13 111 31.7 37.8
FAUALYQ 2.8 2.4 25 49 3.4 43 3.3 72 116 126  18.1 20.0
FAUAYAE -75 -153 98 -260  -38  -42  -40  -30 -244 -585 150 6.0

e 48 203 58  -95 122 158 133 215 318 214 628 775
% Margin ~ E0|25 5% 7% 4% 3% 5% 6% 5% 7% 4% 5% 6% 6%
FAWA T30} 8%  10% 7% 9% 7% 7% 8%  10% 5% 9% 8% 8%
#e o xH 0% 4% 2% 4% 2% 6% 4% 5% 2% 0% 4% 4%
#olols 1% 5% 2% —3% 3% 4% 4% 5% 2% 2% 4% 5%
FAWATE|Of 5% 3% 3%  -31% 3% 3% 3% 6% 13%  -5% 4% 5%
BAB AN ~5% 9% 1% 5% 6% 9% 6% 9% 0% 3% 8% 8%
FAUADHQ 1% 7% 9%  12% 1% 11% 10%  14% 1% 10%  12% 12%
FAUAYAE -20%  -38% -17%  -51% 8% -10%  -7% 5%  —15%  -32% = -T% 3%

N oIS elA e
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%._E = IJ} (161890 1Q21E RUESH (o % QoQ HMNA (7)) ZHIMA CHH] (%)
U 3417 2% 3474 2%
F0[ 350 -33% 305 14%
XA BUY 0[2] (]t 178 -86% 129 37%
STE7H04/13) 58,200 > 1Q21 HIZ F0[Q 35024Y(+48% YoY)O2 HMAMA AtE| GIAL BIEIE Q13 3|2 U HKO|LO 5% st
SRFIHAE) 71,000 > %‘E(s__ré%)f 0= —3%_, AA0|Y +155% Oil4h. OHE 8 HE7|H| 7H_1 =HoIL} A 7|x1 ggfog AZ
£ stz 4042 Myt €0 m2t 0] hE 7r H ENEE I =[N
KSR 13,317 > OB=E T2 FEOIN B o4 5 0iE 7% e Z5eIRlEURAIE, 2 SASIOY+10%)
PN 22% 24 16024RUYOYH35%) 7. 2HS U RA. T A% 4% FURE 9Y 4T K& @20
& 12% 214, A ORI 5. WOl PTP 6091R(YoY-40%, 7RSS, CSR 100212I(YoY+22%) 2
12MF P/E 17.5 > HKOLAIS D +10%, Q0lo] +42% HeY. 7|X& & 5712 2ol 35 7l
12MFP/B 19 > SXIoiZ BUY QX SEAV} 7101902 M8 FHA| 450 719 202182 YR 42 3=, HKO=M
A% OMIER JlePiRic BAHOZ Moy
S=Ent 48 0| { HY (EH): A2, %)
1020 2020 3020 4020 1Q21E  2Q21E  3Q21E 2019 2020 2021E  2022E
o2 oj & 3334 3221 3176 3489 3417 3528 3522 13789 13221 1437.2 1,539
85 (3YE) 1659 1542 1382 1375  160.3 1695  148.6 6641 5958 6495  683.1
FaYol (24 +54) 126 212 169 209 224 287 228 770 716 1005 1177
S0/#9l (PTP+CSR) 182 146 165 134 160 165  20.0 87.2 627 820 1032
HK 0] =i 1328 1309 1501 1834 1461 1440  165.1 5426 5972 6252 6564
% Yoy o ojEY%  -12%  -21%  -12%  53% 3% 10% 1% 2% 4% 9% 7%
£l -5%  -20% 1% -13% 3%  10% 8% -5%  —10% 9% 5%
F3uol -29% 0% 2% -3% 8% 3%  35% 3%  -7%  40%  17%
sojgel -19%  -45%  -23%  —19%  -12%  13%  21% -1%  -28%  31%  26%
HK 0] =2l 5% 3% 6%  24% 0% 10%  10% 62%  10% 5% 5%
F210[2] 236 272 189 520 350 342 240 99.8 1217 1478 176.1
HE(SYE) 57 170 117 142 144 203 134 4.0 486 653 755
F3yol -60 -30 -45 -45 -25 20  -05 -193  -180  -45 2.4
S0/gel -08  -13  -20  -30 0.2 0.3 0.6 06 -7 2.1 45
HK 0] =1 154 130 135 40 219 216 248 750 859 972 106.6
% Yoy %ol -26% -28% 7%  426%  48%  26%  27% % 2%  21%  19%
HE(SYE)  -53%  21%  427%  118%  155%  20%  14% -28%  40%  34%  16%
F3uol ®x  ®x  ®Mx  ®Mx  ®x  Hy  HA =y ®x  Hx =W
Sa/gel A A A A = =3 =3 —67% A = 113%
HK 0] ot 2% -21%  -32% 9% 4%  67%  83% 201%  15%  13%  10%
R FZ 20| 12.4 85 125 1268 178 174 8.5 290 1603 719 886
%Margin  FO|AE 7% 8% 6% 5%  10%  10% 7% 7% 9% 0% 1%
e (3YE) 3% 1% 9%  10% 0%  12% 9% 5% 8%  10% 1%
F3uol —48%  -14%  -27% -2% 1% -T% = -2% -25%  -25% 4% 2%
S0jel —4%  -9%  —12%  -22% 1% 2% 3% 1% -11% 3% 4%
HK 0] ! 12%  10% 0%  24% 5%  15%  15% 14%  14%  16%  16%
£0|28 4% 3% 4% 36% 5% 5% 2% 2%  12% 5% 6%
T2 SOt R
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MMAQIE LM 'S
(031430)
EXA BUY
STHF7H04/13) 206,000
SEFI} 234,000
A7HEH(42) 14,708
450 14%
12MF P/E 21.7
12MF P/B 2.1

Sector Report .

1021E RAESH () % QoQ %Yoy  ZAMIMA ()  HHMA CHH] (%)
THEA 3,279 -14% 1% 3,439 -5%
Fory 187 8% 57% 159 18%
£0( (X|tH) 146 -41% 212% 121 20%

> 1021 2 SY0|2A 187AH(YoY+57%)22 ZdMA 43| oy, 312l 2AF o ¢ SYE B2 &% I

> JAME 22 0E 866 YoY-6%: HICHHIX| YoY-21%(01E 3504¢ ), SUSIHE +8%(IE 4869
Z3), HIOHIXZ o +=F0|L, +USEE #2 22 24 Jhd 70

> T2} 3E7|XE oF IE X 7|0 o2 BHUE +7%, 2 BlEE J|MGa EX5Ht 2% A4

> 20212 o7 AH| 3=0| M2t AFREGEIEHE, SWEHE) 0[ i Favt FEXH 7IY7IX| 45
Y. oiEt7|l= HIHBIZIS oY YA 2 +YUHEE +2 E5F ORI S #HRH0 2 A HIUHIX| 2™0|
Yol 2= EE Y 2YE +271 S7F A0 7I7IRPE 45 Az 20y

> EXO|A BUY, SEFIF 234002 e FHX| &0l 7|12

MHAE LML 45 0] J MY

(i9k: 412121, %)

1Q20 2Q20 3Q20 4020 1Q21E  2Q21E  3Q21E  4Q21E 2019 2020  2021E  2022E

o s 323.4 287.2 333.8 381.1 327.9 317.5 354.6 4140  1,425.0 1,326.5 1,413.9 14737
e 79.1 97.0 95.2 122.8 84.6 99.5 100.2 128.9 380.3 3941 4132 4247
IYEHE 74.7 50.5 73.0 63.9 73.1 49.2 7.0 62.0 316.9 262.1 255.4 260.5

20| ZAEHY 47.6 57.9 60.7 59.3 49.1 60.2 62.1 61.0 217.3 225.4 232.4 238.4

AAMHE 91.7 56.3 85.4 99.7 86.6 80.8 95.8 118.0 368.0 333.1 381.2 416.2

— H|C|H[] 44.2 18.8 38.6 37.0 35.0 40.0 45.0 50.0 239.0 138.6 170.0 187.0

- +UBEE 45.0 35.0 45.4 61.1 48.6 37.8 49.0 66.0 122.8 186.5 201.4 217.5

- ¢% 2.5 %5 1.4 1.6 3.0 3.0 1.8 2.0 6.2 8.0 9.8 1.7

%Yoy 9 WE -12% -5% —7% -4% 1% 1% 6% 9% 13% 7% 7% 4%
sfEHE -8% 10% 4% 7% 7% 3% 5% 5% 1% 4% 5% 3%
IEHE -17% -13% -18% —-19% -2% -2% -3% -3% -2% -17% -3% 2%

20| ZAEHY -1% 12% 2% 2% 3% 4% 2% 3% 8% 4% 3% 3%

DAHE -11% —-26% -7% 3% -6% 43% 12% 18% 66% -9% 14% 9%

HE oY 12.0 200 7.0 17.4 18.7 14.1 15.1 31.2 84.5 33.8 79.1 95.9
HEHE 2.4 5.3 5.5 12.7 8.5 7.1 5.0 14.3 14.9 26.0 34.9 33.2
IEHE -1.8 —-4.3 =37 -39 0.7 -2.0 -1.4 -2.5 -3.3 -13.6 -5.1 -7.2

20| ZAEHY -1.2 0.4 -1.9 -2.0 -2.5 1.2 0.6 0.6 6.8 -4.8 -0.0 0.3

DAHE 15.4 -1.8 9.6 10.0 12.1 9.7 10.5 1.8 68.4 33.1 44.2 54.7

%Yoy oY —59% HE —-63% —-20% 57% S 17% 80% 52% —-60% 134% 21%
HEHE 1% 58% 284% 62% 247% 34% -10% 13% 67% 75% 34% -5%
SLERE Hu X X 7 2 BN X HX o -190% 3 X HA

2fO| ZAENY HE o -81% Ao A X 205% = = -42% o X S8

AAMHE —-36% A —47% —26% -21%  —627% 10% 18% 57% —-52% 33% 24%

X 37201 4.7 16.3 5.2 24.8 14.6 11.3 12.4 25.9 74.0 50.9 64.2 78.7
% Margin  GO|AE 4% -1% 2% 5% 6% 4% 4% 8% 6% 3% 6% 7%
sfEHE 3% 5% 6% 10% 10% 7% 5% 1% 4% 7% 8% 8%
IWEHE —2% -9% —5% —6% 1% —4% —2% 4% -1% —5% —2% -3%

2to| ZAEHY -3% 1% -3% -3% —5% 2% 1% 1% 3% —2% 0% 0%

TAAMHE 17% -3% 1% 10% 14% 12% 1% 10% 19% 10% 12% 13%

=0|AE 1% 6% 2% 6% 4% 4% 4% 6% 5% 4% 5% 5%

X2 SOEREH BlMAIME]

W QCEI B R TAES 43



4ALO] 1021E ROMEESH (2ig) % QoQ % YoY ZMMA (8)) ZAMMA CHH] (%)
MR (018250) )
& 1,363 -11% -15% 1,503 -9%
HH0[ 71 150% ~84% 76 -8%
ExoA Hold 202 (X]4) 60 226% -34% 42 45%
SITZETH04/13) 24,650 > 1021 FY0[ 71LU(-44% YoY)=S MUBIH HMMAZ ta|at My

=
2577} 92,000 > TANOZ U1E G120 W2 £ 51240 LELIE
LT s - B i )
N > SNE B2 0E -25%, 0[% -36% MY, B4 | 2B +27%, M -89% OlN. CIE= 42
A7EEH(AE) 6,510 +20| Yot F2 IFM. YIS0 DOR MEQ EALO0| ¥E 4Tt ZAE0 mep &R 290

LEHe. T2 S= EXoil, 23E =22l0] et 22 ?4E

oH of
5>
=
w
(&)
X

ALA0f2 -11%
oov1a 0 _
SNERE 89 > MESZ 520 IHE -8%, 0|2 -53% Oy, AMEE &3 7| B =X

/ ) > EXA Hold, SHF7H 22002 &R, £FX| S0l 7|2l &% J|Y7HKe S3H2Z 09MY 45Y
12MF P/B 1.9 A, BHE 3535 01 3|2 Q0] TeE M2 HoE. B 322 0/85 8T Q14 50| IR0 2 A
OjZIAIY AR 0| 9l Fg} (el A2, %)

1Q20 2Q20 3Q20 4020 1Q21E  2Q21E  3Q21E  4Q21E 2019 2020  2021E  2022E

o s 160.4 121.9 1562.2 153.6 136.3 127.7 151.5 155.8 701.3 588.1 571.2 591.6
IYE 64.8 32.7 471 66.5 48.3 42.9 51.6 70.0 341.9 2111 212.9 229.7
E0Y 14.7 9.2 10.0 12.8 9.5 10.0 10.0 13.0 88.8 46.7 42.5 45.9
HA 16.2 2.1 3.0 4.5 1.8 3.0 5.0 7.0 86.0 25.8 16.8 23.0
TE 25.2 14.8 27.8 44.4 32.0 23.0 30.0 45.0 130.4 112.2 130.0 136.5
e 8.7 6.6 6.3 4.8 5.0 6.9 6.6 5.0 36.6 26.4 23.6 24.3
d2EE 95.6 89.2 105.1 87.1 88.0 84.7 99.8 85.8 359.4 3771 358.3 361.9
%Yoy 9 WE -10% —-23% -11% —-21% —-15% 5% -1% 1% 0% -16% -3% 4%
HEE —-28% —-55% —37% —37% —25% 31% 10% 5% -5% -38% 1% 8%
24d -29% -59% —54% —47% —35% 9% 0% 2% -18% —-47% -9% 8%
A —-36% -89% —84% —-81% —-89% 43% 67% 56% -9% —-70% -35% 37%
TE -29% -32% 4% -5% 27% 55% 8% 1% 7% -14% 16% 5%
7|E 5% -26% -19% —-59% —43% 5% 5% 5% 1% —-28% -11% 3%
Y2EF 7% 5% 9% -2% -8% -5% -5% —2% 5% 5% -5% 1%
HE oY 12.6 -1.3 8.2 2.8 7.1 1.9 8.0 3.0 60.6 22.4 19.9 28.1
HEE 6.9 -2.5 3.5 5.2 4.4 1.4 3.3 3.9 48.5 13.1 13.1 20.7
Y2EF 5.6 1.1 4.7 -2.4 2.6 0.4 4.7 -0.9 12.0 9.0 6.9 7.4
%Yoy oY —45% HE —45% —-83% —44% S -3% 7% —-23% —-63% -11% 4%
HE —-62% HE —-65% —67% —36% S 4% -26% -31% —-73% 0% 58%
Y2EF 17% -31% -4% o —-53% —61% -1% X 38% -25% -24% 8%
X 37201 9.2 -4.0 4.5 1.8 6.0 3.3 6.8 7.4 41.6 11.5 15.1 21.5
% Margin §E50|AE 47% 4% 43% 44% 43% 43% 44% 44% 48% 44% 44% 44%
Yol E 8% -1% 5% 2% 5% 1% 5% 2% 9% 4% 3% 5%
EE 1% —-8% 7% 8% 9% 3% 6% 6% 14% 6% 6% 9%
Y2ES 6% 1% 4% —-3% 3% 1% 5% -1% 3% 2% 2% 2%
=0|AE 6% -3% 3% 1% 4% 1% 4% 1% 6% 2% 3% 4%

Mg FUESH BMAE

44 W SOtEIE R TAES



Sector Report .

1021E QOESH (A4) % QoQ % YoY  ZIMMA (ffl)  ZMMA CHH| (%)
L2 (092730) j
TE 227 2% 18% 219 4%
Pty Bl 72 10% 15% 69 5%
ExoA BUY 20[2! (X|H) 61 17% 13% 57 7%
BIRHF7H04/13) 35,800
ERE 40,000 > 1021 P17 FR0[9| 722/(YoY+15%)02 ZHAMA A3| 04
APES©Z) 2938 > 00| X2l HEON TRt OlolE Zugt HY 7 ]
> SAl HEHCOl FZO0|S7E 20% OAF A, 2|20 U COMIZL HAB MSOIMOl HOj7t SEMS et
<SSO 12% W2 Qmalel NS 7101, OfEHS Bik| AL0| SRS Wat SAE X
12MF P/E 136 > SXjoZi BUY, SEZ} ACIRIOR Al EHE| A0 7[01 HAZIHE 12M fwd P/E 14x 2&
12MF P/B 2.1
ui28 A% Z0| 2 F3} (9 Alote)
1020 2020 3020 4Q20 1Q21E 2021 3Q21E  4Q21E 2019 2020 2021E  2022E
HZE &N 19.3 21.4 17.9 23.0 22.7 25.8 21.3 271 83.2 81.6 96.8 108.2
He IjEH 19.4 21.4 17.8 22.8 22.1 25.4 20.9 26.9 83.6 81.5 95.2 105.8
- 2gol 7279 68 83 79 87 73 87 292 302 326 348
- ezgol 101 105 87 123 111 120 100 147 405 416 479 539
- 35 1.4 1.5 1.2 1.6 1.5 1.6 1.4 2.1 5.8 5.7 6.6 7.4
- 24 0.8 1.5 1.1 0.7 1.5 3.0 2.2 1.5 8.0 4.1 8.2 9.8
=240l 1.7 0.5 0.2 0.2 1.5 0.9 1.0 0.6 19 2.6 4.0 6.0
% YoY AZE mEA -3% 0% —6% 1% 18% 20% 19% 18% 26% -2% 19% 12%
LR EL -3%  —1% 6% 1% 14%  19%  17%  18%  26%  -3% 7%  11%
- 220 0% 1% 2% 10% 10% 10% 8% 4% 14% 3% 8% 7%
- 2zl 1% 3% —4% 9% 10% 15% 15% 19% 28% 3% 15% 13%
- 35 13% -1% -17% 0% 10% 10% 10% 28% 43% —2% 15% 13%
- B4 -51% -30% -38% -711% 100% 100% 100% 100% 61% -49% 100% 20%
=20l 584% -10% —73% —54% -12% 97% 451% 151% 376% 33% 55% 50%
o1z o]l 63 54 36 66 72 65 45 69 230 21.9 251 288
- gk 6.6 55 3.8 55 7.6 6.5 45 6.5 23.4 21.4 25.0 27.8
% YoY AZ Fole 0% -10% -28% 17% 15% 20% 24% 5% 20% -5% 15% 15%
- g 0% -10% -22% —4% 14% 19% 18% 18% 19% -8% 17% 1%
R FZ zo[o! 54 46 30 52 6.1 53 37 58 193 181 209 239
% Margin WEZ0|AUE 74% 1% 70% 1% 73% 1% 1% 72% 2% 72% 72% 72%
FAHO|YE 33% 25% 20% 29% 32% 25% 21% 26% 28% 27% 26% 27%
- 8 34% 26% 21% 24% 34% 26% 22% 24% 28% 26% 26% 26%
0| E 28% 21% 17% 23% 27% 20% 18% 21% 23% 22% 22% 22%
X2 SOEREH BlMRIME]
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. -

OOLEL= 9 MIAA 2 MIAMA
HZEME (150580 1({215 QOIELSH (248)) % QoQ %Yoy  MMA ()  HMMA CHH| (%)
(TES 297 -17% -13% - -
%2i0[2] 2 -254% -492% - -
Exto|A BUY 019 (RIt) 19 -197% 12567% - -
SEIH04/13) 12,350 > 1021 217 290]0] 220 U(BH)OZ MEE|H| OfQH M MY
b OIES ZASIL Ol IIM 220 PAXKY X8 A H20l HNE WSS HuE MY
SHF7L 15,000 > TAUE 22 01E 1602/(YoY+67%), T[] 24%4RU(YoY+151%) XX, 45 1052/ YoY+88%
AZIE(IS) 2474 J|28i0 Bl2T|0) B 4X0 450 LER MY, 2 At} SO0, XU L2 &Y S1} et
702 TjojE, Bl Kldsl 227|S HMOR HFNOR JHA & 202014 S1E 4040| 13% 4+ZO2
450 21% HEAS7|H| 8%p LAFOL, AY 320 TUY 4+9440| A8 FHS 2Y o2 J|tg
12MF PJE 165 >IN RES DT HA/Y A 9E BES s, 1MH| 0| SRS A E Z4™ %
HZEH=S 202113 THS2O| 100% 22[ISIE 28, S17|SE 1 Mat 51 MAUHOZ Ligky MY
> EE H2o [2Ut YEOR AU Sful|0] BEMS. 27| £%7F MAS [ TF FQ TUA 53
MAIX| ZIB0| 62 GIHE0] Q0] ASZO| o)3 BH 0[H2 AS F7t 510 BLH B2ie o
12MF P/B 27 > EXIOI BUY, SEZV} 15019102 M3 2FA 430l Vol OIEE 42 M, U MY 585, B
H20| CiE & SOZ 20211 M2 AL0|AUE 11% I MY FAE AT Top pick HAl
HZEAIe) A% 50| % HY (e i %)
1Q20 2Q20 3Q20 4Q20 1Q21E  2Q21E  3Q21E  4Q21E 2019 2020 2021E 2022E
SERUEL 339 396 317 37 297 357 328 380 2136 1410 1361 1805
M 1.4 14.9 13.5 15.6 5.7 7.5 6.7 7.8 7.7 55.4 27.7 28.5
I2HE 9.6 12.4 10.4 15.9 16.0 18.3 17.0 21.2 69.6 48.3 72.5 110.7
42 5.6 75 47 105 105 104 100 140 189 283 449 463
HAl 1.3 0.4 2.0 2.5 2.5 3.0 3.0 4.0 39.1 6.2 12.5 48.0
sy 8.6 9.4 7.9 4.2 8.0 9.9 9.0 9.0 35.9 30.1 35.9 41.3
%Yoy  DjE -32%  -36%  -26%  -39% -13%  —10% 3% 6%  37%  -34%  -3%  33%
M -40% -25% —24% -26% -50% -50% -50% -50% -12% -29% -50% 3%
IAME -9% -39% -33% -31% 67% 48% 64% 33% 132% -31% 50% 53%
+E 141% 129% -30% 58% 88% 38% 113% 33% 632% 49% 58% 3%
HA -82% -97% -60% -80% 97% 650% 50% 60% 110% -84% 103% 284%
EXS) 7% 1% -22% -50% —7% 5% 14% 114% 485% -16% 19% 15%
SEVE! 0.6 2.4 02  -14 22 5.1 3.4 44 12 06 150 282
M 21 05 -18 -47 15 03  -1.0 -10 -T2  -91  -3.2 14
IAHE 1.0 1.0 0.8 3.5 2.4 2.7 2.6 3.6 14.9 6.2 1.3 18.4
% 14 2.1 1.2 -0.2 1.3 2.0 1.8 1.8 7.9 45 6.9 8.4
% YoY Feo| HH -53% -94% HE = 114% 1874% sH = -95% 2532% 88%
M 8y  Hx  ®R ™y ™y  =®  m®y ™y  Hx  Hy My =3
IAHE -63% -80% -79% -7% 151% 177% 239% 2% 209% —58% 82% 63%
H -16% 0% —47% HE -10% 4% 49% sH 811% —44% 53% 23%
R F 20! 0.0 18 -04  -2.0 19 3.8 24 3.6 93  -06 117 219
% Margin HES0YE 37% 43% 38% 30% 45% 47% 42% 42% 43% 37% 44% 47%
RN 2% 6% 1% —4% % 4% 10%  12% 5% 0% 11%  16%
oM —19%  -3%  -13%  -30%  —26% 5%  —15%  —13%  -9%  —16%  —11% 5%
IAHE 10% 8% 7% 22% 15% 15% 15% 17% 21% 13% 16% 17%
=5 17% 22% 15% -5% 16% 20% 20% 20% 22% 15% 19% 20%
0| E 0% 4% -1% -5% 6% 1% 7% 10% 4% 0% 9% 12%
XE: FAEBH MR HE
46 W SOtEIE R TAES



Sector Report .

LG 48712 2021 1 QRI0fo! HMMA 0]

CE)

14,000
13,900
13,800
13,700

13,600 ;\_/-\;

13,500

13,400
Dec—20 Jan—21 Feb—21 Mar—21

LG M&Z 12MF P/E Band
(&)

140

LG AT x21
1,800,000 1 x24 x27
x30 x33
1,600,000
1,400,000 H
1,200,000 1
1,000,000 f
800,000 1
600,000 T T T T
Jan—17 Jan—18 Jan—19 Jan—20 Jan—2°

R RIS Bl MAIHE

K& RUEEH Bl MA|HE

OFZeEAIZ 2021 H HHOY AHMMA 0|

(A#)
4,500
4,400

4,300 /_J_
4,200
4,100
4,000
3,900
3,800
3,700

3,600 T T
Dec—20 Jan—21 Feb—21 Mar—21

Otz HAIZ! 12MF P/E Band

(&) SERTIE
700,000 x31

140

x23
x39

x47 x55

600,000 4
500,000 4
400,000
300,000

200,000

100,000

0 . . . .
Jan—17 Jan—18 Jan—19 Jan—20 Jan—21

K& SOEIEH 2|MA|HEf

Rz RUESH 2l MA|HE]

OF=e] G 2021 ' FYO[ ZHAMA 30|

CE)

4,800
4,600
4,400
4,200
4,000

3,800

3,600 T T
Dec—20 Jan—21 Feb—21 Mar—21

0t=22{ G 12MF P/E Band
()

10

Ot=3G x22
_ x29 x36
300,000 x43 x50
240,000 A
180,000 A
120,000 A
60,000 1
0 T T T T
Jan—17 Jan—18 Jan—19 Jan—20 Jan—21

A= FUESH 2MEIHE

R RUEEH Bl MA|HE]
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012 2021 4 HRI0[} ZAAA 20|

%42 12MF P/E Band

2 =]
(=i#) ) —ae X9
270 50,000 x12 x15
x18 x21
250
40,000
230
30,000
210
20,000
190
170 10,000
150
Dec —20 Jan—21 Jan—17 Jan—18 Jan—19 Jan—20 Jan—21
Nz FUERSH 2 M |HIE N FUERSH 2IMHIE
TAMA 2021 H BAH0[Q} FHMMA 0| FAMA {12MF P/E Band
CED) (&) AABWA x13
945 200,000 - x15 x17
x19 x21
940
160,000 1
935
930 120,000 A
925 80,000 1
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Sector Report .

OOIEI= 9 MMA (212 MIMA
%E" ’-él g (005300) 1(%21E RUEISH (%) % QoQ % YoY  ZAMIMA (7))  ZHIMA CHH| (%)
iTE=] 5,142 1% 1% 5,216 -1%
Fa0y 234 603% 274% 234 0%
XA BUY 2019} (x]t) 130 -123% ~529% 82 60%
3T17H04/13) 135,500 > 1021 ¢1Z YOI 234A2(YoY +273%)22 ZMIMA M3 7|0y
SERTHAE 160,000 > SEE /S HE RLCR U4 SE K& TR A 35 & HIE &&83 g7t UELY JS
APHE(EI) 12.161 > S= DH%_ YoY-2%, 0] _* XMoo=z MYy 6__7f$H| CHCH= OHEO] ChA M| )
> =2 & YoY+10%, 7IMED [UOE IS ZA UH2 AFQL Mz MA A0 Q= ZHOR mpelmH,
4501 18% JISE H80 TRt 2HNOR Loy M5 1 US
12MF P/E 163 > Yyl Zre X o= BE. BIK4 S, FF/SE B29 447170 B Saioin U0f 019 RULL
12MF P/B 0.9 A geta Ae& sl
> EXo|A BUY RAl, SEF7L 160MHCE M3 ROEFHR2 20214 Y 350 ME ME= 2 3=, H8
&83t &4 50| 7|00l M2t Horsh 2, 0] & Z|tE. 2021 FY0|Y 1,4472ARU(YoY+49%)
Yo, SAlE A Top pick HAl
ROAIN AIK £0| 2 o} (SRl MR, %)
1Q20 2Q20 3Q20 4020 | 1Q21E  2Q21E  3Q21E  4Q21E 2019 2020  2021E  2022E
e I 507.4 598.0 645.2 507.4 514.2 622.8 675.3 523.2 | 2/429.5 2258.0 12,3355 2,408.3
2B 352.0 4176 453.4 329.2 3445 433.7 467.2 343.0 | 1,643.5 16523 1,588.4 1,620.7
- BRM 156.5 176.6 177.8 142.2 158.1 185.4 186.7 149.3 671.4 653.1 679.5 702.6
- 3L 48.7 54.2 56.6 43.3 44.8 55.9 58.3 44.6 234.5 202.8 203.5 204.5
- 7{q 54.1 72.4 82.5 57.4 51.9 73.8 84.1 58.9 284.7 266.3 268.7 270.8
- Og 8.5 10.3 10.5 7.4 7.7 1.2 1.4 7.8 44.4 36.8 38.0 39.2
= 50.8 64.9 67.7 491 50.3 67.4 69.4 52.4 232.8 232.5 239.4 245.5
- 7|Et 33.4 39.2 58.3 29.9 31.7 40.0 57.4 30.2 175.6 160.7 169.3 168.2
5 138.4 147.7 171.8 151.7 152.2 162.5 180.4 156.3 699.6 609.7 651.4 689.1
% YoY & -12% -12% -2% -2% 1% 4% 5% 3% 4% —7% 3% 3%
= —2% —6% -3% -10% —2% 4% 3% 4% 5% —6% 2% 2%
= —2% 0% 0% -9% 1% 5% 5% 5% 5% -3% 4% 3%
- FL -11% =17% -12% -14% -8% 3% 3% 3% 0% -14% 0% 0%
- 714 —2% —6% —6% -11% —4% 2% 2% 3% % —6% 1% 1%
- Ug —4% -15% -21% —26% -10% 8% 8% 5% 3% -17% 3% 3%
- HEYE 4% 1% 1% -2% 1% 4% 2% 7% 6% 0% 3% 3%
- 7|Et 4% 21% 0% -17% -5% 2% —2% 1% % —8% 1% -1%
5 -30% —26% 5% 11% 10% 10% 5% 3% —8% -13% 7% 6%
oY 6.3 29.3 58.4 3.3 23.4 44.4 62.0 15.0 107.7 97.2 144.7 171.5
% YoY —67% -37% 19% = 273% 52% 6% 352% 27% -10% 49% 18%
% YOS 1% 5% 9% 1% 5% 7% 9% 3% 4% 4% 6% 7%
Ao 5 -3.0 14.8 32.3 -56.5 13.0 28.7 36.8 -5.0 | -1424 -12.5 73.6 91.0
% YoY HH £ 10% A Sl 0.9 14% HX A HA Sl 24%
% wO|AE -1% 2% 5% -11% 3% 5% 5% -1% —6% -1% 3% 4%
X2 FUEISH 2MAHE
v“‘vggEf%;ﬁ_—l TTAREH 55
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1Q21E RUEISH (A) % QoQ %Yoy  ZHIMA (7))  ZIMA CHH| (%)
KT&G (033780) j
IHEY 1,238 -91% -89% 12,647 -90%
Fole) 3,267 3% 4% 3519 7%
£xeA BUY 202 (X]t) 2,586 -16% -12% 2,786 7%
SITH=7H04/13) 82,300 > 1021 2 FU0IY 3,267AA(YoY+4%)22 ZHIMA 515 Ol
2} 110,000 > KT&G 01& 8% B7h 01 2% 57t MY, BAls RIGHE 22H2 U4 GH Yov+2%, +5/3
YoY+26% MY, 2/ YoY+16% Of&&t
AZISA(E) 112,992 > DU S A2 flat S, KTAC BRES EJEH 04 BO[ERIS 7|7| HOfTE SOjLol mat e
Y50 34% HAIEH YT 57h SAPFUEILT 9IS, MAST|H| SX12i4 4% 718 £, Cft 2K 0150 |$&§r0ﬂ
12MF PJE 90 Wet W3 ASPE MESTIH o2 oy, @4 /oHS&I“ HASI|H| 26% AT 04 0FHAS ADBHL,
MAIE Of7|H % FRIAO| CiA OpK LIEHY. el HXIEOZ 8|24 0/0tY O J|thg
12MF F/8 R > KGC OHZ 2% 4%, FL0Io] 4% 24 OIY. OHS0| 3% M2 MEE 0| Q9| OFXS HILEHel Mg
oA PHOR SN2 FUST|H| otz £HE. sr 7| HriMoz A |k
> SXfolt BUY, SEF} 11219 KX, 20214 Hotet 012 7k 72t 0. KT&G, KGC BHl 42 312 So2
BRI 0[9) 57t 7|t SAR YF A x1|A|
KT&G A1 0| 2 53y (el 4%, %)
1020 2020 320  4Q20 1Q2IE  2Q21E 3021 4Q21E 2019 2020  2021E  2022F
N 11784 13188 14634 1341.0 12382 13886 1527.6 1387.0 49632 5301.6 55414 58272
KT&G 661.3 908.1 908.8 957.2 715.0 954.8 947.2 994.7 29426 34354 3,611.7 3,816.2
1. U 435.0 472.0 529.4 445.5 443.6 490.0 546.5 460.7 1,909.8 1,881.9 1,940.8 1,998.3
i ENC R 479 526 595 479 489 533 603 486 2,029 2,078 2,110 2,134
HRE (%) 64.0% 63.4% 648% 63.6% 64.7% 63.9% 653% 64.1%  63.5%  64.0% 64.8% 64.6%
ASP (91/2}) 810 79 802 806 803 803 803 807 87 803 804 805
2. 4% 1169 2241 2343 2335 1474 2484 2504 2473 5353 8088 8955 1,011.6
KGC(RI4ZAY 3011 2776 4224 2425 3976 3037  467.0 2712 14037 1,3335 14394 15412
1. W 355.2 251.9 388.6 189.9 359.9 276.7 431.3 2156 1,270.4 11856 1,283.6 1,375.8
2. ¢ 35.9 25.6 33.8 52.6 37.7 26.9 35.6 56.5 133.3 147.9 155.8 165.4
7IE 1260 21332 1323 1384 1256 1302 1134 1211 6169 5299 4903  469.8
% YoY HZ & 1% 5% 1% 12% 5% 5% 4% 3% 1% 7% 5% 5%
KT&G 0% 12% 26% 28% 8% 5% 4% 4% 12% 17% 5% 6%
1. W -3% -3% 3% -3% 2% 4% 3% 3% 4% -1% 3% 3%
2. ¢ -11% 18% 107% 130% 26% 11% 8% 6% 0% 51% 11% 13%
KGC(Q &AL —2% -9% 1% -11% 2% 9% 11% 12% 6% -5% 8% 7%
1. U= -3% -9% 1% —-20% 1% 10% 11% 14% 5% -7% 8% 7%
2. & 7% —14% —6% 55% 5% 5% 5% 6% 18% 11% 5% 6%
@2 4ol 3150 3947 4347 3367 3267 4238  469.3  369.9 13796 14811 15897 16045
KT&G 249.9 369.9 353.6 363.7 253.8 381.7 365.0 379.0 1,134.6 1,337.0 1,379.5 1,466.8
KGC(2I &3 AL A 20.1 81.4 -14.6 68.3 32.6 97.0 -15.0 205.8 158.0 182.9 211.4
% YoY FHoly -10% -1% 14% 35% 4% 7% 8% 10% 10% 7% 7% 7%
KT&G -1% 9% 24% 41% 2% 3% 3% 4% 13% 18% 3% 6%
KGC -20%  —54% 2% MR 4% 6%  19%  EX 1% -23%  16%  16%
R z5 2o|el 2030 2931 2782 2788 2586 3302  350.6 2912 10360 1,143.2 12396 13111
% Margin -~ HHOIYE 58% 57% 57% 52% 57% 58% 57% 53% 58% 56% 56% 56%
KT&G 38% 41% 39% 38% 35% 40% 39% 38% 39% 39% 38% 38%
KGC 18% 7% 19% -6% 17% 11% 21% -6% 15% 12% 13% 14%
=0[YE 25% 22% 19% 21% 21% 24% 24% 21% 21% 22% 22% 22%
Tte: FUESHE 2 MRIUIE
56 W SUEHSH TAEH



Sector Report .

CJ MU (0s7950) 1Q21E QOIEISH (AY) % QoQ %Yoy  ZIMIMA (2fg)  HMAA CHH| (%)
TE 61,310 0% 5% 61,329 0%
AqAolel 3,230 9% 17% 3,272 -1%
Exjo|A BUY 20[0! (X/tf) 1,341 ~1470% ~70% 1,323 1%
SRZIH04/13) 415,000 > 1021 17 HRA0|Q! 3,2302AYU(YoY+17%)O2 ZIMAA B3t
2557} 560.000 > if/%mﬂﬂﬂliﬂ.xﬁﬁ%ﬂ 1?(1 L éIH.0$§tE“D ﬂﬁ?goﬂH YoYJ;1%, THE flat(@LY +5%, SHS| +1%, HAA
= : b OIlA). SIRIZIZE (+) ME 2. HI0|Q+5%, MSRI+3% AT HYY
A7HE%(@I) 62,475 > DU LA 40 XISED 7|H 28 EX6H 7HBAR iiE 8% 7|2, 127] TRl NS 22717 S=o|
e DRl et Djojg 402 £H. iRl 7IK e EXfSI0 Mt wiSist A% oA D=2 YoY-3%, £2
4504 35% SI0IAZ AT Ol @MEXIHS HIEL =717 01X5| 244 O[O0l M2t A% SXA| Xi @H0|RE It 45
= o] =
12MF P/ 53 > ;-;7“0?&?5 g%?ﬂo 7:%47£(HHI et AXY/ZHBR2O| DR o7t S7HIISHL, AR XIHIRIS HIEOR 7121 QMo
12MF P/B 12 K58t QUSH YMY 2. EXtoA BUY, BHZT} 568t SX|
CJ HYmIE A& F0| 3 MY (CI9[: M, %)
1Q20 2Q20 3Q20 4Q20 1Q21E  2Q21E  3Q21E  4Q21E 2019 2020 2021E 2022E
¢z iz 58309 59209 63425 61514 6131.0 63250 6821.2 65823 22,352, 24,245 25859. 27,257,
AE 2,260.6  2,191.0 2,389.1 2,128.0 2,275.5 2,296.2 2,552.2 12,2349 8,010.5 8,968.7 9,358.8 9,685.9
- 4K 423.2 428.1 470.9 362.5 431.7 436.7 469.7 322.0 1,759.3 1,684.7 1,660.1 1,643.7
-3 18374 1,762.9 1918.2 1,7655 1,843.9 18594 20825 19129 6,251.2 7,284.0 7,698.7 8,042.2
=LY 798.8 714.4 897.8 743.4 838.7 728.7 915.8 758.3  3,097.3 3,544 32415 3,306.3
afi 2| 296.0 325.7 355.8 320.0 299.7 371.8 402.4 3471 955.4 12975 1,421.0 1,594.5
HAA 742.6 722.8 664.6 702.2 705.5 758.9 764.3 807.5 2,100.0 2,832.2 3,036.2 3,141.4
Hio| 2 677.7 7429 7713 7898 7116  780.0  809.9  829.3 27651 2981.7 3,130.8 3,209.1
MExte 5434 5269  588.0 5550  550.7 5427  605.6 5717 1993.2 22133 2279.7 2348.1
% YoY HE & 16% 7% 8% 3% 5% 7% 8% 7% 20% 8% 7% 5%
AE 31% 12% 7% 1% 1% 5% 7% 5% 52% 12% 4% 3%
— A -6% 2% 0% -13% 2% 2% 0% -11% —4% -4% -1% -1%
-3 45% 15% 9% 4% 0% 5% 9% 8% 82% 17% 6% 4%
Hio| 2 15% 0% 7% 1% 5% 5% 5% 5% —2% 8% 5% 2%
MERH 9% 8% 17% 1% 3% 3% 3% 3% -8% 1% 3% 3%
iz dlo|2] 275.9 3849 4021 2066  323.0 3653 4205 3417 8969 1359.6 1450.5 1,637.2
AE 116.3 126.4 175.8 91.5 119.4 109.7 177.8 108.6 3421 510.0 515.5 638.3
Hio| 2 51.1 110.9 79.2 71 76.1 108.6 91.3 82.9 232.7 312.3 359.0 366.9
MEXHH(F&C) 52.7 64.3 56.7 45.5 53.2 49.9 46.3 46.9 27.2 219.2 196.3 205.1
% YoY Aol 54% 120% 47% 10% 17% -5% 5% 15% 8% 52% 7% 13%
AE 15% 134% 34% 64% 3% -13% 1% 19% —4% 49% 1% 24%
|2 —2% 87% 51% 4% 49% —2% 15% 17% 13% 34% 15% 2%
MEXH 5 = =l -5% 1% —22% -18% 3% —49% 706% -10% 4%
Xbf =7 &9 443.7 111.4 140.2 -9.8 134.1 164.2 217.0 146.4 152.6 685.6 661.8 741.8
% Margin IO E 5% 7% 6% 5% 5% 6% 6% 5% 4% 6% 6% 6%
Al 5% 6% 7% 4% 5% 5% 7% 5% 4% 6% 6% 7%
Hto| 2 8% 15%  10% 9% 1% 14% 1% 10% 8%  10% 1% 1%
Mexig 10% 12%  10% 8%  10% 9% 8% 8% 1%  10% 9% 9%
=0|YE 2% 3% 3% 3% 3% 4% 4% 4% 3% 3% 3% 4%
Rh2: QOIS 2|MR|ME
57
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1Q21E QOIEEH (Ag) % QoQ %Yoy  TIMMA (AR)  ZHHMA CHH| (%)
Q2|2 (271560) )
05 5,945 3% 10% 5,986 1%
geloo] 1,058 24% 9% 1,087 -3%
EXold BUY 20/ (X|H) 750 38% 3% 808 7%
BARIH04/13) 127,500 > 1021 17 2HQI0[0] 1,0581&(YoY+9%)OR ZHIMA S5t O, aH9] Ol XA Xi&
SEF 170,000 > oI O1E HEE: 53 YoY+15%, =L 1%, HIEE 16%, 2{A0F 12% Of4
AZIEAEIR) 50,409 > B3 O1E Yov+15%, 012] +17% &2 J1E HE B 2 ZAU 59| KE 84 SO= Y A0 X4ss 3.
T HEOT TS 585t SO 401N HojY A0 0N
4503 33% > 2L TS YoY+1%, 012 ~7% O, 7| B2t ZRSHE ARE SA| F1t S0| Wof. HE §25k2 20 ot} Wof
12MF P/E 16.3 > AR E2 7|1, JHII2H AAS 27} SHOR O[PS i O 7102 HOILL Zt X0
IR 28 NS HIZOZ HRS i X4E X SXIO BUY, SEZ7} 1701 QX
Q|2 AN 0] Y MY (SH: M, %)
1020 2020 3020  4Q20 1Q21E  2Q21E  3Q21E  4Q21E 2019 2020 2021E  2022E
oz 05 539.8 5151 5974  577.6 5945 5499 6427 6203 2,023.3 22098 24164 25508
21 1908 1841 1943 2000 1923 1949 2043 2069 7328 7692 7984 8358
X 262.9 257.0 306.2 265.4 302.0 271.6 327.4 298.4 9744 1,091.6 1,199.4 12625
H| E L 70.3 57.8 74.6 85.2 81.5 64.5 86.0 97.6 252.3 287.9 329.6 353.8
24 AlO 198 191 238 264 221 214 264 288 773 8.0 987  107.7
% YoY Il 8% 17% 13% 4% 10% 7% 8% 9% 5% 10% 8% 6%
LY 7% 4% 6% 3% 1% 6% 5% 3% 3% 5% 4% 5%
Exo 5% 28% 14% 4% 15% 6% 7% 12% 4% 12% 10% 5%
HES 24% 20% 18% 1% 16% 12% 15% 15% 8% 14% 14% 7%
2{A|O} 33% 21% 16% 1% 12% 12% 1% 9% 19% 15% 1% 9%
%2100l 970 82 1078 8.1 1058 891  130.0 1077 327.6 3761 4326 4863
2Ly 30.0 29.1 28.7 36.0 27.8 31.9 33.1 40.3 107.8 123.8 133.0 150.5
== 47.3 429 58.5 24.4 55.2 40.5 66.9 35.1 158.6 1731 197.7 215.3
HEH 15.9 9.6 16.7 21.5 17.8 10.1 21.4 22.1 47.8 63.7 7.4 81.1
2 AlOF 3.6 3.7 4.8 4.8 4.5 51 7.6 7.3 12.5 16.9 24.6 28.4
% YoY Aol 26% 1% 6% -13% 9% 3% 21% 27% 16% 15% 15% 12%
2L 29% 1% 3% 18% —1% 9% 15% 12% 17% 15% 7% 13%
B 16% 140% 2% -43% 17% -6% 14% 44% 12% 9% 14% 9%
HES 98% 122% 23% —2% 12% 6% 28% 3% 16% 33% 12% 14%
2{A|O} 117% 96% 46% -15% 26% 38% 58% 53% 55% 36% 45% 16%
Rz 20| 731 638 764 542 750  60.6  89.6 745 2156 2676  299.7  337.3
% Margin Aol E 45% 44% 44% 38% 44% 43% 44% 39% 45% 43% 43% 43%
=L 18% 17% 18% 15% 18% 16% 20% 17% 16% 17% 18% 19%
== 16% 16% 15% 18% 14% 16% 16% 19% 15% 16% 17% 18%
HES 18% 17% 19% 9% 18% 15% 20% 12% 16% 16% 16% 17%
2{A|O} 23% 17% 22% 25% 22% 16% 25% 23% 19% 22% 22% 23%
0|25 18% 20% 20% 18% 21% 24% 29% 25% 16% 19% 25% 26%
R SIS B MA|HE
58 W SOtEIE R TAES



Sector Report .

SI'O| Exlg (000080) 1Q21E RUEISH (%) % QoQ % YoY  ZAMIMA (7))  ZHIMA CHH| (%)
= 5,231 1% -2% 5,310 -1%
g0l 372 56% ~34% 438 -16%
LN BUY 20[2f (XItH) 192 ~239% -42% 239 -20%
BITI=7H04/13) 36,100 > 1021 A& FAHO0|2 3722 (YoY-34%)22 AMAMAZ o3| 04t
epmy) R > X0 0l0f 12715 A Cih oM, Ciet 2ESE () 8% MaE HOR FW REANR 1282
* MHOZ MHMOR 3l2 5. PYAIZ SH10AMIX FARZ 2iel), REHe! 2| S0| Ygols 3
A7ESH(%42) 25318 > SIOIEZIZE AlY SEI QABIL, BRQ AF BE M J|Y BY AN M| oy A% 22 s5US
NG 25% Aoz FFoI, UF= || £Z2= Mot
> DUF 0E YoY-2%, HL0IO YoY-40% OIY. JISE S0 IFH| RY EX. 24 o1 0. 2=
AN GIEE 2L R IR BY AL, LOIE & SUAURE HHS X0 WY @A% HE Yov-3%, FOIY Yo-
12MF P/B 22 30% MY. <1 SlA0) M2 oy A ol
> SXfol7t BUY, SERVF A58 QK. 447| E2 SOZ saUE AH| B2 52 UE Ho= oY,
ZYAl 4 ED
Sl0|EXZ AH 0| J HY (Ehel: M, %)
1Q20 2Q20 3Q20 4020 1Q21E  2Q21E  3Q21E  4Q21E 2019 2020  2021E  2022E
oA iz 533.9 581.6 624.3 516.6 523.1 623.2 658.4 5457 2,035.1  2,256.3 2,350.3 2,495.9
ELES 180.0 214.6 244.0 173.3 176.5 232.8 265.4 187.6 726.6 812.0 862.3 973.9
o 319.2 324.9 335.0 308.0 308.7 345.3 3471 3219 1,1%6.5 1,287.1  1,322.9 1,349.4
M 23.9 27.4 29.5 23.8 26.7 29.6 29.5 24.0 96.4 104.7 109.9 114.6
7|E} 10.7 14.7 15.7 11.5 11.3 15.4 16.4 121 55.5 52.6 55.2 58.0
% YoY & 26% 11% 18% -8% -2% 7% 5% 6% 8% 11% 4% 6%
ELES 29% 13% 15% —6% -2% 8% 9% 8% 2% 12% 6% 13%
LT 27% 12% 21% -8% -3% 6% 4% 5% 11% 11% 3% 2%
M 21% 9% 8% 1% 11% 8% 0% 1% 25% 9% 5% 4%
7|Et -14% -16% 30% -156% 5% 5% 5% 5% 2% -5% 5% 5%
Feo[ 561 541 644 239 372 610  71.6 404 883 1985 2101 2289
ELES 8.9 12.0 18.9 0.7 5.3 15.4 22.0 6.4 —-43.1 40.5 491 65.5
AT 46.3 38.5 44.8 23.6 32.4 43.2 48.6 35.8 128.4 163.3 160.0 163.0
M 0.3 2.9 2.1 0.6 0.6 3.2 1.5 0.9 2.5 6.0 6.2 7.6
7|E} 0.0 0.0 0.5 -2.3 0.0 0.0 0.5 -2.4 2.3 -1.8 -1.9 -2.0
% YoY ol £ 411% 31% —27% —34% 13% 1% 69% —2% 125% 6% 9%
EES £ S = = -40% 28% 16% 805% A £ 21% 33%
aF 149% 43% -11% —27% -30% 12% 8% 52% 9% 19% 4% 2%
Y £ 70% 120% —8% 92% 10% -31% 40% = 141% 3% 23%
R 5 20[9) 384 %49 323  -189 192 329 404 174 423 866 1099 1257
% Margin HEE0/YE 43% 45% 45% 40% 42% 46% 46% 41% 43% 43% 44% 45%
AAHo|UE 11% 9% 10% 5% 7% 10% 1% 7% 4% 9% 9% 9%
ELES 5% 6% 8% 0% 3% 7% 8% 3% —6% 5% 6% 7%
LF 15% 12% 13% 8% 11% 13% 14% 11% 11% 12% 12% 12%
M 1% 11% 7% 3% 2% 11% 5% 4% 3% 6% 6% 7%
=0|YE 6% 6% 5% -3% 4% 5% 6% 3% -2% 4% 5% 5%
T RUESH EIMAINH
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Al 1Q21E FAELSH (A) % QoQ % YoY ZAMA (28)  HAMMA CHH] (%)
S0 (004370) i

el 6,626 5% -4% 6,651 0%

%019 368 4% -42% 39 7%

EXA BUY 20(9f (X|tH) 312 -8% -36% 340 -8%

BITI=7H04/13) 295,500 > 1021 ¢1Z Y0|Q 368 A(YoY-42%)O2 AMMAZ Btalst MY
L 2 Q| CHRI2 MUS7| 7|K 2E =X F2U o5t 22 I7t Fat= Uckat
SERL EEU : iL: ;%HYLYH—:? %é%é —|419°/To HY, Har;—:c])flﬁlﬂﬂ —§7% ai,ir% SXES AT oA oY Bt
A7HEH(42) 17,974 o B RE S 4ol 512 oA
o 19% > a9l B OhE YoY+8%, SRS Yoy-15% HY. SHIT 7K S EX. F2 #ol YYES FF 5%, 01F
1% S5 53, YRR 22 Z5)
12MF P/E e > Bl TRUNM90 T HEO| 52 JHSH, JHIZH| 4SS B2IPt SYss AHOR 0fo @UE 2
12MF P/B 08 slEly| slEe =2HE A7|HQ M2 AlZt EI. EX0lA BUY, SHEV} 352 QX

(£ 28] s A% 30 ¥ HY (SH: MR, %)
1020 2020 3020  4Q20 1Q21E  2Q21E  3Q21E  4Q21E 2019 2020 2021  2022F

oz s 6877  668.0 6515 6326 6626  670.3  679.1 6523 2,343.9 26398 26643 27508
5= 5199 4835 4855 4755 4808 4714 4967 4821 1,800.5 19644 1930.9 19765
el gt 1677 1845 1660 1571 1818  199.0 1823 1702 5434 6754 7334 7833
52 55.9 59.8 476 4.7 58.6 62.7 52.4 459 166.6 2049 2196  232.9
0|2 (0] 2 +74 LT 87.0 92.9 90.0 90.5 9.8  100.6 97.7 985 2917 3603 3936  416.9
%Yoy  oF 17% 18% 10% 6% 4% 0% 4% 3% 5% 13% 1% 4%
5= 14% 10% 9% 9% 8% 3% 2% 1% 2% 9% 2% 2%

el arat 26% 43% 16% 14% 8% 8% 10% 8% 15% 24% 9% 7%

== 29% 55% 8% 2% 5% 5% 10% 10% 6% 23% 7% 6%

iES 20% 38% 17% 19% 11% 8% 9% 9% 19% 24% 9% 6%

0|9 63.6 41.4 29.3 26.0 36.8 237 26.6 313 788 1603 1183 1333
8= 472 16.7 16.8 10.2 24.0 8.8 12.9 13.5 49.0 90.9 59.3 63.0
el Bt 14.1 23.2 13.2 13.5 12.1 14.3 8.3 18.6 245 64.0 53.3 63.0
53 6.4 10.1 18 -13 41 5.0 2.1 3.2 10.4 16.9 14.4 17.6
WES 72 11.6 10.2 14.2 7.2 76 49 14.6 12.6 432 34.3 39.6
%Yoy g0 101%  405% 56% 7%  —42%  —43%  —9% 20%  -11%  103%  -26% 13%
5= 104%  376% 57%  —12%  —49%  —47%  —23% 3% -26% 86%  —35% 6%

a9 B 126%  302%  120%  109%  —15%  —38%  —37% 38% 54%  162%  —17% 18%

52 163%  264%  -27%  —147%  -36%  —50% 17%  —346% 47% 62%  —15% 20%

iTES 111%  395%  215%  295% 1% -35%  —52% 3% 58%  243%  —21% 16%

Rz 2o 48.7 36.2 29.5 34.1 31.2 20.7 25.1 32.8 710 1485 1098 1233
%Margin  H1E50/2 33% 32% 31% 31% 33% 33% 31% 32% 31% 32% 32% 34%
LIRS 9% 6% 5% 4% 6% 4% 4% 5% 3% 6% 4% 5%

o= 9% 3% 3% 2% 5% 2% 3% 3% 3% 5% 3% 3%

DR 8% 13% 8% 9% 7% 7% 5% 11% 5% 9% 7% 8%

5= 1% 17% 9% 3% 7% 8% 4% 7% 6% 8% 7% 8%

o) 8% 13% 11% 16% 7% 8% 5% 15% 4% 12% 9% 10%

=0|YE 7% 5% 5% 5% 5% 3% 4% 5% 3% 6% 4% 4%

K& SUEIEH AMAME
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Sector Report .

ZOE 2021 B0[] ZHMMA 50|

(of2)
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Rz RUESH 2l MA|HE]

CJRILAIE 2021 2 HHOI2 ZMAMA 0|
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22|& 2021 1 FH0[Y FHMAMA 30|

22|2 12MF P/E Band

(A) (&) — 22 x14
4,320 200,000 - x15.5 x17
x18.5 x20
4,300 150,000 A
4,280 100,000 A
4,260 50,000 A
4,240 - - : 0
Dec—20 Jan—21 Feb—21 Mar—21 Jul—=17 Jul-18 Jul-19 Jul—20
Nz FUERSH 2 M |HIE AE: ROIEEH 2 MK |HIE
SI0|EXZ 2021 H Qo[ AMAMA F0| Sl0|EZIZ 12MF P/E Band
(A2) (&) stolEx=Z x18
2,400 60,000 1 x21 x24
x27 x30
50,000 A
2,300
40,000 A
2,200 30,000 A
20,000 A
2,100
10,000 1
2,000 T T T 0 T T T T
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Mz ROIERSH 2| MM Nz ROIERSH 2| MAIHIE
A 2021 F A0 AMMA 0] =M 12MF P/E Band
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1.450 x17.5 x19
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Sector Report .

O|O}E (139480) EAtSE X SHF/t F0|

28
(&) R} =t St SR maxgl &
5} ——2EF oo @ oy BT IER
300,000 ~ O] =7} Ch|
2021-04-14 BUY 280,000 14
250,000 1 2021-02-18 BUY 280,000 14
200,000 A 2020-11-11 BUY 250,000 14 -34.68 | -24.40
2020-10-07 BUY 235,000 14 -36.06 | -33.19
150,000 -
2019-11-15 BUY 210,000 14 -43.84 | -2857
100,000 A 2019-08-13 BUY 160,000 14 2761 | -1594
50000 - 2019-07-10 BUY 210,000 14 -40.92 | -32.86
2019-05-16 BUY 250,000 14 -42.38 | -40.40
0 T T T T e = i} R
1904 1910 2004 2010 2104 2018-10-15 BUY 285,000 14 35.14 24.21
20| 4T (023530) EXISE L 2EZT} 0|
Feig
() - s sw) swE -
7 ——sEF% ¢ @ o oo T
300,000 ST
2021-04-14 BUY 180,000 14
250,000
2021-03-11 BUY 180,000 14
200,000 2021-02-09 BUY 165,000 14 -2547 -20.30
150,000 - 2021-01-12 BUY 140,000 14 -18.82 -12.14
' 2020-11-09 BUY 120,000 14 -15.51 -5.42
100,000 1 20200515 BUY 10000 14 | 2490 | -13.18
50000 - 2020-04-08 BUY 130,000 14 -30.43 -20.00
2019-08-13 BUY 180,000 14 -33.52 -22.22
0 . . . : . a | )
1904 1910 2004 2040 2104 2019-02-15 BUY 250,000 149 33.18 22.40
SHIAR} (008770) EXISE U 2EZT} 0]
e sm spw  OE
X —d_i'] —|EJ =
(#) L A BER7H HIER)
77 ——=EF7 Bl N Sl b
1 -
80,000 20210414 BUY 95000 14
140,000 1 20201116 BUY 95000 14
120,000 1 20200707 BUY 89000 14 1705 -85
100,000 1 -l — 20200310 BUY 105000 1 2806 -18.86
80,000 A ==
60000 - Ee|
40000 - 20191028 BUY 103000 = 18 1453 534
20000 4 20190725 BUY 135000 1E 4039 -35.70
0 . . . . 20190429 BUY 151,000 14 3712 2384
1904 1910 2004 2010 2104 20190409 BUY 128000 1& 1830 -16.02
R SoEEH
= W2l = (WRIZOF - BEF7) / SEZIEX 100
« 1) BEZI} HA AR BRI}
2) 2EZ7} HA| QAR IRIS] A T(EE 2R Fop
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AAIA (004170) EXtSE R SEF7HF0|

() Ext | S sH HelE

2 X 2@

[ OI T = = = - -
59t ——SERI} T @ o )

500,000 - ¥

450000 20210414 BUY 360,000 14

400000 20210218 BUY 330,000 14 1500 -1061

350,000 1 20200707 BUY 300000 14 2533 -1500

300000

250000 | 20200310 BUY 330000 14 2885 -19.70

200,000 A 20190812 BUY 390,000 18 3214  -16.92

150,000 - 20181109 BUY 430000 18 3351 -2070

100,000 -

50,000 -

0

19.04 1910 20.04 20.10 21.04

SICiEisHY (069960) £AlSE X SEFIL 30|

(2) - P
2 X 1) £
— OI L = bl = _ -
w2t ——=EF T @ o BTN
140,000 - ST
- 5|
120000 | 2021-04-14  BUY 100000 14
20210112 BUY 93000 14 907 -247
100,000 7 2020-08-14  BUY 90,000 | 1& | -2849 -12.22
80000 - 20200707 BUY 100,000 14  -3961 -35.20
60,000 20200508 BUY 105000 | 12 | -40.07  -33.81

40000 20200408 BUY 95000 19 -2848 -20.84
2019-08-09 BUY 110000 1d | -3080 -18.18
2018-10-15 BUY 125000 1 | 2761 -15.20

20,000

0

19.04 1910 20.04 20.10 21.04

GS2[E[Y (007070) FAISE & SEFIH 0|

12l
art o S} 1S HAX7} (A
N oA @) oy BEat HER)

w0

Ep [R—Y ¥ ChH|  2=7F Chel
60000 1 2021-04-14 BUY 50,000 14
50,000 - ” | T 202011007 BUY = 50000 1
40000 20200807 BUY 52000 @14  -3646 -3240
’ 202004-28 BUY 56000 = 14 | 3151  -21.70
30000 1 202004-08 BUY 48000 14 3377  -23.96
15 247
20000 - 2020-01-08 Olg” 14 3666 2679
T
10000 1 20190108 BUY 56000 14  -3245 2500
0

19.04 1910 20.04 20.10 21.04

R SoEEH
= W2l = (WRIZF - BEF7) / SEZIEX 100
« 1) BRI} HA| CHAAEDIR] " BRZI )

STT

2) SEFIFHA| HEAIEI IR " 2T(EE EH) 7t
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Sector Report .

BGF 2|E[Y (282330) FXISE ¥ SEFIt X0

12l
(&) o} S B 51 |75
F} ——=2EF7} = oA #)  CHMAE °“| )
350,000 - £
300000 4 20210414 BUY 200000 = 14
2021-02-10  BUY | 200,000 14
250,000
20201106 BUY 180,000 1 | -2217 556
200,000 1 |_| ,_I— 20204007 BUY | 160000 1 2138 -15.00
150,000 - 2020-04-08 BUY 200000 1 -3145 -16.50
100000 1 20200212 BUY 235000 14 -38.78 -28.09
50000 2019-04-05 BUY 290,000 1 -3391 -19.83
0 T T T T
1904 1910 2004 2010 2104
BEAL (057050) FAISE Y SEFV} 0|
Rl
. B P
) W o e cpaa B ETER)
Ep [N — Y § " = S IS
180,000 1 20210414 BUY 105000 14
160,000 -
A 4
140,000 A |_ 20210408 14 2302 -2267
T
120,000 1 2020-04-08 BUY 105000 1d  -31.12 -17.52
1 -
22’38(; 20190812 BUY 140000 148 4603 -3021
60’000 20190226 BUY 159000 14  -3629 -26.10
40,000 1
20,000 -
0 T T T T
1904 1910 2004 2010 2104
GS E4E (028150) EXls2 ¥ SEZFI| 0|
RIEIE=
. I P
(2) W oo ey opaa B ETER)
FIp e—=EET} = © Ol F7HCH
250,000 2021-04-14 BUY 189,000 14
200000 20201029 BUY 189,000 = 14
_,J_ 20201007 BUY 177,000 14 2205 -17.68
150,000 2020-04-08 BUY 155000 14 -2427  -13.94
H 4
100000 4 20200201 ) 14 4437 -3591
’ T
20190201 BUY 215000 1 -27.07  -1047
50,000 -
0 T T T T
1904 1910 2004 2010 2104
Rim: RoEE
= IRIS = (MHZIN - 2EF) / SEFIFX 100
« 1) BEETE R CRAEDIRI P BRETp
2) BEZI} HA| CAARIIRIS) "2 D(EE 2R) Fop
a o 65
-.r
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KOG0I0E (071840) £XlSE R SEFIH 0|

(&) EXt =Wt =M e
F}  ——=EF o e A B ELER
70000 - | 37} Che
60000 | 20210414 BUY 52000 14
2020-11-09 BUY 50000 14 | 2807 -1320
50,000 -|_| I_' 202007-07 BUY 44000 @ 14 | 2979 1955
40,000 4 _I—I 20200515 BUY 37,000 14 1516 405
30000 20200408 BUY 32000 @14 | 2421 1391
20000 - 20190812 BUY 44000 14 | 3725 -2375
10000 - 20190510 BUY 53000 14 | 2197 1377
20190213 BUY 61,000 | 14 | 1670 557
0

19.04 1910 20.04 20.10 21.04

LG &1z (051900) F£XlSa X SEF7} 30|

12l
() oy TN SWH EDR —
b ——mEF o @ o SEHEEEN
2500000 - THETEY

20210414 BUY 2000000 14
2,000,000 - 20210112 BUY 2000000 14
—\_ﬂ_’_\_’_’_ 20200909 BUY 1,800,000 14 1402 839
1500,000 -
202007-07 BUY 1700000 14 1599 747
20200424 BUY 1870000 14 2675 2112
202001-30 BUY 1508000 14 1770 424
500,000 - 20200114 BUY 1664000 14 1834 -1454

20190726 BUY 1527,000 14 @ -1822 -8.06
2019-03-26 BUY 1,621,000 14  -1746 -10.36

1,000,000 1

0 T T T T
19.04 1910 2004 20.10 21.04

OH=H|EAIZ! (090430) FAISE R FEF/} 30|

_ _ 12lg
(#) oz} R S S WA=} &%
Ft  ——2EF} = ot @ iy SEIHIEER)
350,000 - TENESTRT
04- 5l
300000 - 20210414 BUY | 330,000 1
20210204 BUY 300000 14 @ -19.48 -9.33
250,000 1
20201202 BUY 240000 14 1127 250
200,000 ~ 2020-1029 BUY 230,000 1 | -2284 -14.35
150,000 | 20200429 BUY 200000 14 @ 1595 175
100000 20200304 BUY 190,000 14 | -11.81 -5.00
50000 20200206 BUY 210000 14 @ -1458 -7.38
’ 20200114 BUY 270000 19 | -2231 -1241
0

2019-10-31  BUY | 250,000 14 @ -21.75 -7.20
2019-09-30 HOLD 150,000 14 245 -

19.04 1910 20.04 20.10 21.04

T RO
7 218 = (YR - SEFVY/ SEFHX 100
< 1) SEFIH HA| YNNI "BRAY
2) SEF7 AN QAR "H(EE 3R) FoF
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Sector Report .

o2 G (002790) EXlSE ¥ SEF7I X0

() E } =2 } =2 |.71 ]

2 N 7 £

— 0| T = = b - -
# ——=Et B e o B A

100,000 - i

90,000 20210414 BUY | 86,000 14

80,000 2020-12-02 BUY | 64000 14 436 797

70000 + 20200707 HOLD 56000 14 = 864 -

ggggg 20200408 HOLD =~ 62,000 = 14  -1045 -

40000 A 20200304 HOLD 74000 & 14 2761 -

30,000 20200206 HOLD = 79,000 & 14 1399 -

20,000 20200114 HOLD = 94,000 & 14 1407 -
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160,000 - 2021-03-03 BUY 125000 @ 14  -441  -040
140,000 - 20210112 BUY | 114000 14 791 088
1 -
12’3% | 20201116 BUY 122,000 = 14 | -19.86 -16.80
80000 2020-08-14 BUY 141000 14 | 2215 -10.64
60,000 1 20200515 BUY 132000 14 | -2927 -22.35
40,000 A 2019-10-29 BUY | 108000 1  -2686 -15.74
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60,000 A 20210120 BUY 57,000 14 @ 720 -298
50,000 - 20210112 BUY 56000 19 @ -7.36 446
40000 1 20201117 BUY 55000 14 1416 -6.18
30000 1 2020-10-07 BUY | 65000 1  -2867 -24.46
20000 A 20200818 BUY | 60,000 1 | -2260 -1583
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0 . . . . ™ o | ]
1904 19.10 2004 2010 2104 20200107 HOLD | 52000 | 13 | 1037
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2020-11-13 BUY 199000 14  -1693 -5.28
200,000 + 2020-10-07 BUY 178000 14 1745 -14.04
150,000 - 20200916, BUY 200,000 14 -2518 -23.00
100,000 - 20200707 BUY 215000 19 -30.71 -23.02
50000 20200504 BUY 250,000 14 -2542 -1500
’ 20200408 BUY 220000 14 = 677 -068
0 . . . . o = | )
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40,000 4 20200811 BUY 25000 14 -1323 -2.80
30000 20200707 BUY 27000 12 1628 -14.26
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10000 20200211 BUY 39,000 14 | 3051 -1551
’ 20200114 HOLD = 39,000 14 2049 -
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Sector Report .
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80,000 -
70,000 - 20210414 BUY | 40,000 14
-11 - L= R
60,000 - 2020-11-09 BUY 38000 1 | -1746 -4.61
-10- | -
50,000 - 2020-10-07 BUY 41000 14 -3244 -28.41
40000 A 202007-07 BUY 50000 1& | -40.00 -30.60
30’000 20200511 BUY 58,000 1 | -39.36 -31.90
' 20190603 BUY | 75000 18 4266 -24.67
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20200707 BUY | 450000 14 1308 | -1.44
300,000 1
20200518 BUY | 380000 14 -1589 | -5.13
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100000 - 20191112 BUY 320000 1  -2348  -16.72
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Sector Report .

5l0|EXZ (000080) EAISE X SEFIH 30|

(2) N P
2 N =) £
— 0| - = = b - -
#h  ——=EF B e o B A
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2021-04-14 BUY | 45000 14
50000 1 2010215 BUY 45000 14
40000 A 2021-01-12 BUY 50000 14 | 3211 -26.80
30000 - 2020-07-07 BUY 52000 14 | 2914 -10.58
’ 2020-05-18 BUY | 44000 18 892 432
20000 20200408 BUY | 40000 14  -2048 -10.00
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450,000 1 L
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250,000 1 20200518 BUY | 415000 14  -17.28 -843
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A 41
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