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O[OIE % BUY (M) 280,000 (M)
RHAT % BUY (M) 170,000 (M)
LKA BUY (M) 420,000 (M)
all s, BUY (M) 110,000 (M)
UM % BUY(M) 130,000 (M)
BGF 2[EY BUY(M) 250,000 (M)
GSZEY BUY (M) 50,000 (M)
HEAY % BUY(M) 125,000 (M)
RH/o10/0E BUY (M) 46,000 (D)
LR

G887 * BUY(M) 2,100,000 (U)
Ot HAL BUY(M) 300,000 (M)
0tz G BUY (M) 80,000 (M)
AHAIE LA BUY(M) 260,000 (D)
O HOLD (M) 28,000 (U)
222 % BUY (M) 35,000 ()
Hey BUY (M) 45,000 ()
TABA 5 BUY(U) 160,000 (U)
o= =0t BUY (M) 67,000 (D)
FAHtR20t BUY (M) 21,000 (U)
ae BUY (M) 38,000 (M)
HeIT2(0 BUY (M) 32,000 (M)
2=

KT&G BUY(M) 110,000 (M)
CIHERY * BUY(M) 560,000 (M)
22 BUY(M) 150,000 (D)
Gl0|EXIZ BUY (M) 45,000 (V)
&H BUY(M) 370,000 (U)
RHZY x BUY(M) 180,000 (U)
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Olﬂl‘E (139480) e SAEISH QoQ YoY b W ES ZAMMA CHH]
(2d4d) (%) (%) (C:52) (%)
U=l 58,157 -1.4% 12.1% 57,797 0.6%
EXtojA BUY F0[Y 285 -76.9% = 219 30.0%
SHZIH7/5) 160,500 0% (X]tH) 192 -79.0% -93.9% 259 -26.0%
2557} 280,000 > 2021 SY0|2| 285A2USH YoY)g 7IZ3H HMMA219AY)E M3l5te AXg 7|28 HY
ATHE(O1S) 44741 > 2021 EOIH 71ZH HASS +8.2%E 7|28 MY0|H, SSG.Come| GMV MEHES +15% YoY MY
AA0f 20.5% > SOIFS XILE;H St ?%1 JIEYLEYE US FME 0l0iLZt UZ. SHIV0E JHEAE Tt QYo mat
7100l 255t g% FAhE Ol0E MY MMAZNM 7IBAECE J|IEEYEE 72 U7t BT
12MF P/E 10.6 GPM 744 7h=ME Qe
12MF P/B 0.5 » SSG.Com2 7| GMV H&EE0| HOLY, 51Et7| Wk XMet 7hsH40| =0 B, LS X0 AH2E SioilM
D208 ZEE =Y 71sd0] =0t 2017] W=, gt 20 SRR SE= HiE CAPA ZTHO| CHE
7|tH0] R25= AIE0| XMoo= majg MY
> O|H[O]Z 2|0 2l =2AH0| SHAZUS. OH[O|Z 2|0t 22 O|HHA EF FX0| et L7t Wkl » UAS
Y. SSG.Com2 EMQl 27 FX0| Cfof 27t JAU7| W20 FA & 42 SFHR=E Hlcke 40|
2/Xol2 HH 20| SHAFAZ. OlFl= 2=E 2 AZIPH 28
O[OlE A% 0| 3 MY (Ch9f: A3
1Q20 2Q20 3Q20 4020 1Q21 2021E  3Q21E  4Q21E 2020  2021E 2022
=05 52,108 51,880 59,077 57,265 58,958 58,157 65298 62,319 220,330 244,732 257,288
Yoy 13.6% 13.3% 16.7% 18.5% 13.1% 12.1% 10.5% 8.8% 15.6% 1.1% 51%
ojote 34,660 32,373 38598 36,506 38,381 36,08 42,167 38,879 142,137 155525 160,701
AMAFE 3,050 3,118 3,209 3,072 3,200 3,189 3,367 3,380 12,449 13,136 13,399
ol =2go| 3,385 3,130 3,343 3,004 3,150 3,224 3,376 3125 12,952 12,875 12,965
$SG.Com 3,069 3,118 3,368 3,385 3,371 3,604 4,083 4390 12,940 15448 18,945
0[0tE24 3,542 4,030 4,443 4,247 4,230 4,776 5,104 5013 16,262 19,123 21,778
ZotHE| 512 511 518 512 499 537 544 538 2,053 2,117 2,181
ZM3E 338 312 393 444 517 530 590 666 1,487 2,303 2,533
g0y 484 -474 1,512 849 1,282 285 2,171 1,348 2,371 5,036 6,226
Yoy -94.9% HH  301% -949.0%  154.5% 25 45.6% 58.7% 57.4%  1124%  23.6%
ojote 855 150 1,401 844 1,130 154 1,797 960 2,950 4,041 4,503
ANAFE -40 24 45 48 51 65 74 80 77 270 267
ol =2oo| 114 62 53 48 45 58 64 55 277 221 249
$SG.Com -197 -137 -31 -104 -31 -68 22 12 -469 -65 198
0|0rE24 -80 -52 17 -104 -53 -14 71 -20 -219 -16 89
ZEtHE| 28 -85 22 11 56 30 60 27 -24 172 188
ZMEY -148 -180 -146 -233 -203 -186 -147 -133 -707 -669 -343
Ho|d & 09%  -0.9% 2.6% 1.5% 2.1% 0.5% 3.3% 2.2% 1.1% 2.1% 2.4%
RHE: O[OKE, ROIEESH 2IMAIME
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2HAT (023530) - QOIELEH QoQ Yoy HHMA  HMMA O]
()] (%) (%) (C52)] (%)
IHEH 40,950 5.5% 1.2% 41,307 -0.9%
Exjo|A BUY %i0]2] 916 48.2% 6489.9% 840 9.1%
SHZIH7/5) 113,500 £0(9] (K|t 322 =) = 67 379.7%
sz} 170,000 > 2021 S02} 91621LU(+6,490% YoV)S 7125) HMMABLOAL ABBH AxS 7128 Xt
APE©Z) 22108 > 2021 HEO] JIEE GBS +10% YovE JISE0| O3 BU) UsHHOl SROISIS 77024RAH0% YoV)S
7S AR HYHM, ofv|oE: Weky sxe X&E MY SUFS 2021 +2%2 7IEH JYES VIS
JS0 49.8% EORIRE ZAPL Ki%. 0l9F S PAZEOI Mat WO DAH|el YO MAUH| FYUNKTL 250248
12MF P/E 97 ZASH -390 7|2 MY, £IH YAl REAXF FUE 1002 0N FX} A= JisT A AMAA AN
12MF P/B 03 IHA(+190912 YoV)& 7ICHEID, OIFHA Ajiste Qaiet o) &K R=rt 3 B7ISHKle 9 MY
> Rl 77| JHAS H{EIE AH| M AOIZOIA SARS] SEIE Alxo] ZMA OH| MUY ZHS 01 4 S
HO Gi7I0) SOIHT A, ZMEA SO AN EHORI2ES 37 2021 RHONS GMV 4EE HIS 0|
=7lo| REEOR B 4 US
&g AN 0] P MY (Sl M)
1020 2020 3020  4Q20 1021 2021 3Q21E  4Q2IE 2020 2021 2022F
oj o 4077 4046 4106 3848 3880 4005 4257 4084 16077 16,315 16,803
YoY -8.3% -9.2% -6.8% -711.0% -4.8% 1.2% 37% 6.7% -8.8% 1.5% 3.0%
451 606 667 619 763 676 733 657 811 065 2876 2900
20 s 591 652 603 746 661 717 639 791 2592 2808 2829
sol 1602 1465 1500 1382 1476 1455 1608 1382 6039 591 6,185
21 golg 127 1404 1279 1,002 1,138 1,061 1258 1067 4712 453 4577
StO|OtE 925 1,116 1,047 963 956 1,039 1,097 978 4,051 4,071 4183
LI 516 450 488 302 403 373 373 295 1,756 1,444 1,315
24 269 260 258 289 258 268 266 298 1,076 1,089 1,111
ZHYA 102 32 66 66 40 120 150 195 266 505 632
7|E} 81 7 7 104 59 108 107 125 333 398 478
ol 52 1 1 182.0 61 92 208 220 346 581 872
Yoy ~74.7% -98.5% 26.7% 313.6% 17.3%  6442.8% 87.7% 21.1% -719.7% 67.8% 50.0%
ELE¥s 28 44 78 177 103 82 99 194 327 477 533
LY H3H 39 40 74 177 99 77 93 187 330 456 506
ol 22 =57 32 21 1 -32 47 23 18 39 77
I ol 10 —64 27 24 -6 -39 36 23 -3 14 39
stolote 20 69 56 16 2% 58 66 26 161 176 188
FI -6 =10 3 -7 3 1 7 -4 =20 7 24
=40y 37 38 30 21 34 40 32 23 126 128 133
ML -34 =51 —44 -32 -40 -30 -15 -10 -161 -95 13
7|Et -15 -32 —44 -14 —66 =27 =27 =31 -104 =151 -96
FelolAE 1.3% 0.0% 2.7% 4.7% 1.6% 2.2% 4.9% 5.4% 2.2% 3.6% 5.2%

Ag: ZHAE, RUESH 2IMAE
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Sector Report .

MM ©04170) o Qs QoQ YoY HUMA  ZHMA Ofy
(2 %) (%) () )
= 13,838 4.8% 36.4% 13,438 3.0%
Exjol BUY o1200[) 763 -38.3% =5 744 26%
#RIZ74(7/5) 281,000 20/9} (Xl 606 13.4% =5 340 78.2%
=15} 420,000 > 2021 FR0IQ T63ARSH YoV)Z 7851 ZHMA(A4AR)N Belote UHE J|=g HY
APHEOEle) 27,665 > 2271 B BUE JIE JEE BB H126%(@RIE +21%) +E WEKH 102101 0l0] 0lof 4
U T O] MRt HE(#siE) 0lelS 3719(+159% YoV)B JISY Zom HuE. (ALK
kb 49.5% A0 202, MY SO QEOT +40% +E0| UiE ISO0| GIAEID], 20jo] 6204A(+80%H YoV)S
12MF P/E 95 J|ZE HY. ChTANZ e B 0lo] BHBS +246% Yoy
12MF P/B 0.7 > BIAES BRI0jo] 230A(EH YoV)2 7IBY HOR HUE, BAY LoEAS FE7| 009 47 O] A
1000181 40| AT, CI3t 48 1100181 S8t 2EI1] SOMHE UUEC0| 62, 62 MoMOZ 248 o=
FHel 20| OpI2 Mg
> UEPHS SIS J AH VISO| A& 4 U MY UE 0 BIF0l £ SAV} HRl0l HSH| Yo
YUY 4 US Y. BAHS BN HEt W02 B2 0|5 AW Cth FES MEOIS SRS UAIK
RO 20jat BE, DR ARMU0| WHAS BE0| G2 2. TR, 21X B8 AR ZBOl 9 0jzet
L% 27 SOI T2 20| H0ol0f, B Ol 5 MSTE Sa%lal BE
AMIA AH Z0| 3 HY (T2 A3)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
= EY 11,969 10,144 12,144 13,403 13,200 13,838 14,256 16,001 47,660 57,296 66,698
Yoy =21.1% -32.6% -24.2% -24.2% 10.3% 36.4% 17.4% 19.4% -25.5% 20.2% 16.4%
AMA 3,311 3,539 3,638 4111 3,996 3,985 4,002 4,522 14,599 16,505 17,000
MMAQIEMY 3234 2871 3338 3835 3419 3423 3619 4176 13278 14637 14,899
MEHAE 556 528 581 623 597 660 639 654 2,288 2,550 2,678
AIMA DF 4,889 3,107 4,392 4,558 4,789 5,524 5,677 6,308 16,946 22,298 30,819
o+ 339 392 465 541 536 549 605 649 1,737 2,339 2,403
EAHD|OF 338 383 468 447 495 498 515 492 1,636 1,999 2,099
o9 33 —431 251 1,031 1,236 763 1,186 1,789 884 4,974 5,167
Yoy -97.0% —163.3% -73.8% -47.0%  3645.5% =5 372.5% 78.5% -81.1% 462.6% 3.9%
ALMH|A 226 143 282 617 612 37 545 859 1,268 2,387 2,443
MMARJE ML 120 -26 70 174 213 143 193 353 338 902 1,000
MEHAE| 17 -25 140 175 158 80 199 214 407 651 768
AMAMA DF -324 -370 —-205 26 231 230 201 285 -873 947 719
=Ry -30 -18 55 121 102 62 113 156 128 432 456
TFAHD|OF -27 -28 -20 -30 -10 -12 5 -8 -105 —-26 99
oA E 0.3% —4.2% 2.1% 7.7% 9.4% 5.5% 8.3% 11.2% 1.9% 8.7% 7.7%
ALHA 6.8% 4.0% 7.7% 15.0% 15.3% 9.3% 13.6% 19.0% 8.7% 14.5% 14.4%
AMA ALY 3.7% -0.9% 2.1% 4.5% 6.2% 4.2% 5.3% 8.5% 2.5% 6.2% 6.7%
MEHAE] 21.0% -4.7% 24.1% 28.1% 26.5% 12.1% 31.2% 32.7% 17.8% 25.5% 28.7%
LM A DF -6.6% -11.9% -4.7% 0.6% 4.8% 4.2% 3.5% 4.5% -5.2% 4.2% 2.3%
o7 88%  -A6%  11.8%  224%  100%  113%  186%  200%  74%  185%  10.0%
HA| OF -8.0% —-7.3% -4.3% —-6.7% -2.0% -2.4% 0.9% -1.7% —6.4% -1.3% 4.7%

Ag: UM FUAESH 2IMRIHE
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SILHHEFE (069960 yonte ot Q0Q Yoy MA  ZMMA o
© (%) (%) ofg) (%)
I E=l 6, 1.7% 34.6% 7,655 -9.2%
Exto|z BUY %2i0[2) ~17.5% 559.3% 543 -13%
SHF7H7/5) 85,900 0[2] (]t -12.1% 349.1% 345 10.4%
ERES) 110,000 > 2021 HYOI2| 5I6AL(+559.3% YoY)S 7123 ZHMMA(GAIR0 HESIE AxE J|=8 H
- joq0s > 2021 M JIEE SEE +15% JIRE T, 0ol ME s HRI0joIS 62204RI(+137.4% YoY) Y, 0
HRM E7IR(+50212 XS A2 A0l 20195 2AR0lel 50| 2 47
S0 Ak > 2021 BNE YUR IEAUS 0% FU AEOZ 1021 U] o 10248 B7KS AF. Ol ot BEE 4
12MF P/E 97 SH| HAN M2 5. 0 AHOR QNI MRS M| | 2628 AAF ~860H(195942l YoY) HeY
12MF P/B 04 > ST OWES) AN MIME SKITOIE K4E 2008 MUE. Ha o WIS SES| HIKE 57} 45
B9t 57} M2 OFF DAES PWEOl H 20/, SURKZA ZMA CHH| DMES S HIE0| WO BE
Ohig
BCidEky A S0l 3 MY (2R Ad)
1020 2020 3020 4020 1021  2Q21E  3Q2IE  4Q2IE 2020 2021 202%€
2012 13837 15552 18024 20917 20338 22058 2052 23639 68330 8655 90,127
Yor 126%  -1.9%  160%  150%  470%  41.8%  139%  130%  45%  267%  41%
4547 12285 13,383 13267 16040 15766 16911 15395 18748 55075 66820 68,636
R 1831 2474 5085 5118 4929 5446 5438  51% 14458 20994 22601
L 149 5166 6623 6446 6832 6951 6562 728 22731 27628 28,504
hE30/°) 3091 358 3935 3620 4244 4715 4345 5119 14282 18423 19,162
g0l 149 81 w7 661 650 536 62 1143 138 2951 3272
Yor -802%  -810%  -266%  -355%  362%  561.8% 1% 678%  -535%  1173%  109%
4517 342 262 564 818 760 622 690 119 1986 3210 3444
oA 194 181 118 163 112 86 68 55 656 %1 172
FHOAE 1.1% 0.5% 2.5% 3.3% 3.2% 2.4% 3.0% 4.8% 2.0% 3.4% 3.6%
LI 2.8% 2.0% 4.3% 5.1% 4.8% 3.7% 4.5% 6.4% 3.6% 4.9% 5.0%
HAE —-10.6% -7.3% -2.3% -3.2% -2.3% -1.6% -1.3% -1.1% -4.5% -1.5% -0.8%
Rz HACHAEHY, ROIERSH 2| MAHIE
16 W SOtEIE R TAES



Sector Report .

B3} (008770) »ooiE QoIS QoQ YoY HMMA  HMMA O
(2f2) %) (%) (o) %)
I E=l 8,573 17.9% 63.9% 8,074 6.2%
Exjo|z BUY %20 125 60.1% &5 318 33.9%
SRRIH7/5) 95,700 £0(2 (X]H) 182 vl =l 145 25.3%
=Rx} 130,000 > 2021 Y0/9] 42601U(EH YoY)2 7|53 HHMMARISRE At NS 7|2y MY
A7EE(@12) 37,560 > 2021 TR Af%*_‘—?‘—E’J &2 7,478 2(+70.3% YoY, +18.2% Qog)% 7|§§i AoZ MAULH, —’,\——’.\_—E%% =0
UAHOE DSOS BOIZR MM Zo| wAHOl 44m MHOR WB0| MEHOE SAST US.
450 35.8% MTYXOZ DIHIZ0| 52 AHMOIZ S BIZ 371 2422 s AHOIN AILES olo) WD S ohE
12MF P/E 436 GsH M2 U 2% TI 2% 2 SOR 4040 M FAJF 0/0fF HOZ MUE. TRARIE Helojeje
1MF P/B 55 457A(+E YoY) HY
> SHEI/K AR = OCCt ADRE| HMOE XX} £&0| BEPO| 2 322 (+128% YoV)E 7|5E MY
> e Holo] $MOR Cfa FESUIS SR, 22 O A A0l thien 982 U sl
SOIBMES MNE SHR FTOME <Pt AuNHZR DSk JleH, 22Y oS A wat
SITBNES] R 4971 5718 29, FRVME Y Qol= AT 4+ 2 o2 My
> SIS SR L2 ST P} GI/AN S AR FTt AET 7| UEIIS SHe RO B,
O/ W2 £71HOl ZUt QAO|SE BAUCT W TEZ EEZ2Q0| YHRES MHOS M| Esict
ot
SHM AN F0| § MY (EI9f: AR
1020 2020 3Q20  4Q20  1Q21  2021E  3Q21E  4Q21E 2000 2021E  2022E
e 9437 5230 8795 8419 7272 8573 10111 10605 31881 36562 46,714
Yor 297%  -61.1%  -404%  -455% | -229%  63.9%  150%  260%  ~#M2%  147%  278%
TR 8492 4302 7710 7423 6324 7478 8828 9415 28017 32045 41,967
AU 5,589 3,935 6,578 6,858 5,589 6,490 7,607 8,108 22,960 27,793 33,351
S 2,903 457 1,132 563 735 988 1,221 1,307 5,055 4,252 8,616
CERE DY 945 837 1,085 996 947 1,095 1,284 1,190 3,863 4,516 4,747
FHo|d -668 -634 -198 -352 266 425 607 369 -1,852 1,668 2,596
Yoy -181.8%  -180.1%  —134.5%  -1454% =1 = = 28 -1626% =5 55.6%
TR 490 a4 142 167 7 457 556 M8 -1273 1849 2,687
SHRY X -178 -160 -56 -185 -151 -32 51 -50 -579 -181 =91
HYo|AUE -7.1% -12.1% -2.3% -4.2% 3.7% 5.0% 6.0% 3.5% -5.8% 4.6% 5.6%
TR -5.8% -10.8% -1.8% -2.2% 6.6% 6.1% 6.3% 4.4% -4.5% 5.8% 6.4%
SHRY K —-18.8% -19.1% -5.2% -18.6% -15.9% -2.9% 4.0% -4.2% -15.0% —4.0% -1.9%

Ng: PR ROERSH EIMAHIE
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BGF 2|H| (282330)

ExjolA BUY
SRZEIH(7/5) 167,000
257} 250,000
N7FEH(2) 28,864
450 49.7%
12MF P/E 192
12MF P/B 42

» 2021

5~6g, HIRS

RSS!

JIEH MEE

o o&E

2 ox

C e ox
T

Tl

e
=
1o
09

ol

k=]
pal
\!

oy

4
HE &

o[

re
N

40
re
m
ol
rH

©
i

16,994
594
444

T o

> 5ft7] Chstel FAEOl 0| YT Y

Ot IHAHZ == HOYH

(=]
HIS DOES 7I-§_|-EE Z.

A

O o A

S 42% +F HY. 3

Sfh BN MEE MK

7t 710|EHA 1,0007H
oI AMOR ZHH12/21 B OiE HIS2

Ho] o=

QoQ
(%)
13.2%
174.6%
179.6%

SH +30|

23e

Yoy HAMA
(%) (%13
9.7% 17,046
33.3% 565
34.3% 433
gols aNg 7|sy MY

20l 0|0 487K +56% +F2
| g0l OE i iEQ 7|1 g

ZMIMA L]
(%)

-0.3%

1.5%

2.5%

7IEHGEE WSOl HEA HEHCL,

= SEOM 218K des SUEdE o2, BGFEL0| ¢
1

Al, BGFEIHIZS SH=29 oA MH Z= NS o & As HY. Ol

A o

=l ol xal
o5 X0 740
F2 EI <,

A Rl Sl

BGF 2JEf2 A% %0| ¥ MY

(Eig}: ote)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
Ij & 13,931 15,491 16,828 15,563 15,012 16,994 18,165 17,264 61,813 67,436 7,777
YoY 3.2% 21% 6.3% 4.0% 7.8% 9.7% 7.9% 10.9% 4.0% 9.1% 6.4%
&30y 2,339 2,636 2,928 2,615 2,516 3,007 3,216 2,987 10,518 11,726 12,623
oY 185 446 637 355 216 594 714 525 1,623 2,049 2,469
Yoy -29.7% -26.9% -1.7% =20.2% 16.8% 33.2% 121% 47.8% -17.4% 26.2% 20.5%
FHo|UE 1.3% 2.9% 3.8% 2.3% 1.4% 3.5% 3.9% 3.0% 2.6% 3.0% 3.4%
AtE: BGF 28|, FOIESH 2IMAME
18 W SOtEIE R TAES



Sector Report .

ROUEISH QoQ YoY ZMIMA ZIMMA CHH|
GS 2|H[¥ (007070) 2021E -
CE) (%) (%) @2 (%)
= 22,931 9.2% 3.7% 23,236 -1.3%
Exjo|A BUY @oio[e] 713 90.1% 20.6% 764 -6.6%
HTHF7H(7/5) 37,200 209 (X|t) 473 30.6% 20.5% 560 -15.5%
2gxy) 50,000 > 2021 HYO0I 7134H(+20.6% YoY)S 7|53 HANATBAR0N RBfole MXS 718 HY
) ’ > 2021 BOlY 7IZY YYBLS 1% 45 FY. 3-48 YNHOR HMEH 7IEY 4HB0| 5-68 Xta L
AZKEA(IE) 28,644 01E 7112 BT B HISEMl N9l PHOZ ChA| ANTNZ HEEUS 202 £5
0P 34.4% > AT ARIRS JIEFNYE RIS NiAE HY0IL, THH| Y42 2| Z2 X S 02 HYE
comm ' > 5 H22 1021 SXHE IS X% 0[0f2 202 HYED, QQ 7IZOE Y0/90] AZ Fo3t MY
12MF P/E 14.6 > JIEp H20| MR -1782R(NE Yov)0| MUE. HEB MRS OfH5| HASH, 0[ADIA AlY HE H24of
12MF P/B 12 W2} XA ST FAPE LERS & 4100 QIS HO2 NY| TR
> 78 198 JEO2 B GSAEY0| BY. ¥F BYAE GSZHY LW BT 229 MY WY, H2
92U 5 A SO NHAS BASHE A2 FYVINORE IFHoR} BEEIL, 1 UYL T2l A
MR B LIESE BRI} US
GSZE|Y 4% 0| I MY (2l o43)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
& 21,419 22,107 23,488 21,609 21,001 22,931 24,566 22,936 88,623 91,434 95,941
Yoy 28% -4.2% -1.1% -3.6% -2.0% 3.7% 4.6% 6.7% -1.6% 3.2% 4.9%
HoH 16,028 17,629 18,789 17,272 16,479 18,297 19,629 18,169 69,718 72,575 76,153
T 3,451 3,146 3,294 2,847 2,985 3,060 3,267 2,907 12,738 12,219 12,303
s 453 360 405 442 452 504 567 707 1,660 2,230 2,721
7|Ef 1,487 972 1,003 1,048 1,085 1,069 1,103 1,153 4,510 4,410 4,763
Fgo| 888 502 790 257 375 713 928 426 2,527 2,442 3,230
Yoy 315.0% -23.1% —12.8% —46.5% -57.8% 20.5% 17.4% 05.8% 5.8% -3.4% 52.5%
HoH 406 702 810 374 418 787 883 454 2,292 2,542 2,965
Tl 164 92 154 -94 1M 86 147 -90 316 254 281
k= -7 -118 -18 -34 1 19 58 149 =177 227 439
7|E 325 -84 -167 12 -165 -178 -160 -87 96 -580 —455
oA E 4.1% 2.71% 3.4% 1.2% 1.8% 3.1% 3.8% 1.9% 2.9% 2.7% 3.4%
N2 GS 22, RS alAFIdE]
19
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= RAELSH QoQ YoY MM A ZAMMA CHH]
CH=A T (057050) 2021E e -
@2) %) (%) (@) %)
IHEA 6,001 3.6% 5.3% 5,916 1.4%
ExoA BUY 10 466 13.4% 8.2% 467 -0.2%
SHTHZFIH7/5) 89,800 20(9 (X]HH) 441 -9.0% 16.0% 422 4.5%
257} 125,000 > 2021 FRAOIY 4662AU(+8.2% YoY)2 7|25 ZHHMAUETAR Bolote XS 7|28t Fay
—onole b AT ABT HUE flat Yoy MY, AHKY QHBE Z710) M2t 23T MYBS OA S Y= Mzo2
AEseH(iE) 10,776 O3t BB OIAWCH S HOf HZO| W2t S Ki2| 4 +7 Q40| M. GPM MM PEIIK| Liete
)8%0;1-;3‘ 39.2% Z0|Lt, 22 QAMOZ EAT HAHO|AUS 423224(-2.7% YoY)E 7|28 A= ZelE Mat
> L8CE SONT QXM 98 5X7F LELIT 9oU), T2LH99| YEOR LT BHO| 257+ ATk
12MF P/E 59 M2 DmH 2Hoz MUAMH AZ 20l0] AE 18C 2021 HEMS 3021208(+12% Yoy), e[|
12MF P/B 05 106212(-8% YoY) MY, UAFOZ AF0| XI5}, UE SAME KIAET QIOH, IRATEE HAHOR
or¥alE HOR MYEY| R0 A DRIS0| LatE HOR MY
b A0{9t B2 B2 FMUH] HMAIS Z17H 429918 VoY, +7948 Yoy BY 4 9IS 2102 Mg
> L&CO| A% DU 12MF P/E 6HIO| X7t 02 S0| QEAS DoE] Duyjo) 2242 4 AUS MY
SO =A% AN Z0| 3 MY (S A)
1Q20 2020 3020 4020 1Q21 2021 3Q21E  4Q2IE 2020 2021 2022E
332 12892 13201 12781 13677 13116 13506 13195 14441 52551 54258 56,153
YoY 28% 35% 5.2% 1.8% 1.7% 2.3% 32% 5.6% 3.3% 32% 35%
e 10,080 10,203 0639 10491 10047 10,169 90652 10835 40413 40704 41052
TV 5,481 5,627 5,581 5,816 5,591 5,751 5,662 6,261 22,505 23,266 24,280
OIEHl 4,393 4,369 3,865 4,412 4,248 4,202 3,787 4,297 17,039 16,534 16,722
7|Ef 206 206 193 264 209 216 203 277 869 905 950
SR EAH 266 289 282 267 260 262 264 255 1,104 1,041 1,033
S L&C 2,533 2,697 2,801 2,874 2,766 3,021 3,221 3,305 10,905 12,313 12,929
S % (ASN) 19 32 48 38 42 54 58 46 137 200 240
%et0]o) 289 431 386 430 41 466 405 497 1,536 1779 1914
YoY -714.0% -5.1% 90.1% 42.9% 422% 81% 4.8% 15.5% 18.7% 15.8% 7.6%
AYo|UE 2.2% 3.3% 3.0% 3.1% 3.1% 3.5% 3.1% 3.4% 2.9% 3.3% 3.4%
4T 337 435 348 423 392 423 281 443 1,543 1,539 1,466
S of -21 57 -60 -3 19 -8 12 7 ~169 ~66 %
st L&C 33 115 149 82 70 106 17 96 379 442 477
S (ASN) —46 —42 -43 -43 -32 -35 =35 =35 =174 -137 =120
A2 StigAE, FAUESH 2IMRIMY
20 Wy SOLEIES R TAES



Sector Report .

%E"SI'Ol ul_ E (071840) ST RAELSH QoQ YoY TN A ZMMA ]
(%d4) (%) (%) ()] (%)
ER 10337 8.1% -7.4% 11,382 -9.2%
EXto| BUY Fe10[9} 573 122.8% -17.2% ik -19.4%
SRRIH7/5) 35,550 £0(2 (X]H) 401 152.0% -7.3% 495 -19.0%
2057} 46,000 > 2021 FL0|9 573242(-17.2% YoV)S 7|23 HMMA(T1124)S T Sislsis Axg 7|28 MYy
A7IE(19) 8,393 > B2 MEH -7.3%2 40| MU JHEVERE AN -1% YoY, HMIFE -15%, HESA
A0 20.4% ;HZ AFPH +1%02 MY, MAZO| &2 7|t B 0f0f 1hE RH(-30% YoY)7t A BS 1A
ALl 72 GRuR O0fzt S CEKY o, RUIY S MOME FHETS HR0| G2 MBS ok FU| 2AY
12MF P/B 0.4 7102 Mopgl
> ERSYLO| M2 TV 48 5719 Asl 78 -50% Z45t 0[0j7ie] ¥HS0| 3021 S0 LIERITIT 5191, Ax{o|
HMZHO| LERS 4 US 202t BT, ARX OJMEN i3t BAEJL &X| 91, 7RRE AXEE= Fopt
HYARS AN QUE ZHITLE 4 QIS MY R R P/E b AE0| 25| GRO| %} 5ty
2NN st T
> A HYRIZ 515101, SHIIIS 7IE 5201201 4621902 5I3
ZO[slo|OlE A% F0| 3 M2} [(ZETRE)
1020 2Q20 3Q20 4Q20 1021 2Q21E  3Q21E  4Q21E 2020 2021E  2022F
o5 9,253 11,157 10,473 9,634 9,550 10337 10,974 9783 40,517 40,653 41,771
Yoy -10.8% 42% 6.5% 3.0% 33%  -73% 46% 1.6% 0.6% 0.3% 28%
AN 7H 1,110 1,116 1,257 1,156 1,147 1,105 1,219 1,133 4,639 4,604 4,696
EE 3,609 5,802 5,237 4,335 3,728 4,931 5,655 4,422 18982 18737 19,486
CEEN 2,313 1,897 1,676 1,927 2,485 1,935 1,726 1,946 7,812 8,092 8,092
AYIH 2,221 2,343 2,304 2,216 2,199 2,366 2,373 2,282 9,084 9,220 9,497
EER] 2,234 2,917 2,664 2,250 2,233 2,672 2,824 2,334 10065 10,063 10,382
A0 195 693 559 164 258 573 659 263 1,611 1,753 1,870
Yoy -19.6%  51.3%  674%  1586% = 323%  -17.2% 178%  60.1%  46.6% 8.8% 6.7%
A0|AE 2.1% 6.2% 5.3% 1.7% 2.7% 5.5% 6.0% 2.7% 4.0% 4.3% 4.5%

X2 ZCE0I0IE, SIS 2| MA|HE
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O[OIE 2021 ' HH0|Y AMAMA 0|
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013 & HOLD 28,000 26,000 CE IR I 27,150 3%
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o
'ITO

tEf 5

HZF (051900) 2Q21E - ©12) % QoQ % YoY  ZMAMA ()  ZHIMA CHH] (%)
=g 21,918 8% 23% 20,722 6%
A0/ 3,540 4% 17% 3,530 0%
Exto|AA BUY £0(9] (RIH) 2,413 -5% 21% 2,391 1%
SIHZ7H07/05) 1,741,000 > 2021 AZ Y0 3,540HJA(YoY+17%)22 AMMA 2t MYy
snsHAE) 2100,000 > 3 22 0PI U1 Sttt OluE TRt AW AT el B S 4B, HTE Son olF 25
> STE 015 Yov+40%, 019 YoY+40% OfY. ST 4+ ZH K& PM 045 55X Yov+112%
A7EEA(2) 21,913 (QoQ+10%) HY vs AIF +70% OfY. £2 HHES 2.8HAY YoY+26% H& 7|t vs AIF +15% M.
PONE] 21% (& 2122121 YoY+30%, & 0.3%I8l YoY+20% ) BiMlel 3 AKOIM RS = oy
1MF PJE - > MESE S Yovso%. 2RI Yov-27% MY FMBE JINSE EXH IXQH veom sy
OO 300248, OIS 20% H1%). 82 22 HE YoY+3%, 019 YoY-7% 04
2 e > Xtz BUY 91, SE7} 210212 AL Sial AIRel M80| SIS SUSH 7IY. 2021H0IE SHuE
H20| FEoHs 4T VI, BHC $o 90| 2.65S HOIM BF AT Q89 UET It F2HY .
BN i+ 3o
LG 48247} A% x0| 3 HY (Ci: ot %)
1020 2020 3020 4020 1021 2021 3Q21E 4Q21E 2019 2020 2021E  2022E
RS 1896.4 17832 2070.6 20044 20367 21918 22344 23207 76854 78445 87836 9,531.6
S5E 1066.5 9233 1,438 13245 11585 12964 12722 15088 47458 44581 52359 5857.8
A 408.5 259.4 506.7 488.7 500.5 550.5 594.6 606.5 1,846.6 1,663.4 2,252.0 2,589.8
53 1852 2190 2050 3948 2722 2758 2366 4455 8300 10039 12290 1360.4
yE2E 4793 4622 5088 4230 5207 4851 5227  450.2 1.488.1 18733 19788 2,0548
28 350.5 397.7 418.0 346.9 357.5 410.2 439.5 361.7 1,45615 156131 1,568.9 1,618.9
% YoY &Y 1% -3% 5% 4% % 23% 8% 11% 14% 2% 12% 9%
SHEE 6%  —17% -1% -1% 9% 40% 1% 14% 22% —-6% 17% 12%
HA -12%  -41% 2% 9% 23% 112% 17% 24% 24%  —10% 35% 15%
3= —6% 18% 22% 41% 47% 26% 15% 13% 52% 21% 22% 1%
YEEE 19% 35% 27% 24% 9% 5% 3% 6% 2% 26% 6% 4%
28 5% 5% 4% 4% 2% 3% 5% 4% 5% 4% 4% 3%
o2 Aol 3337 3033 3276 2563 3706 3540 3565 3044 11764 12209 13855 1,557.4
}EE 221.5 178.3 197.7 225.4 254.2 250.3 2271 268.4 897.6 822.9 1,000.0 1,183.9
Y2EF 65.3 63.2 66.8 10.0 66.2 46.3 63.5 13.5 126.0 205.3 189.5 198.2
28 46.8 61.9 63.2 20.9 50.1 57.4 65.9 22.5 152.7 192.8 196.0 205.4
% YoY Aol 4% 1% 5% 6% 1% 17% 9% 19% 13% 4% 13% 12%
SHEE -10% -21% 1% 5% 15% 40% 15% 19% 15% —-8% 22% 15%
YYEE 51% 124% 48% % 1% -27T% —5% 35% 5% 63% —8% 5%
28 44% 30% 15% 18% 7% 7% 4% 8% 12% 26% 2% 5%
A5 201 2306 1999 2272  130.9 2550 241.3 2422 2156 7781 7976 9541 1,0808
%Magn  HEZ0/2E 62%  61%  62%  64%  64%  63%  64%  65%  62%  62%  64%  64%
HUOIAE 18% 17% 16% 12% 18% 16% 16% 13% 15% 16% 16% 16%
HE 21% 19% 17% 17% 22% 19% 18% 18% 19% 18% 19% 20%
yggE 14% 4% 1% 2% 13%  10%  12% 3% 8% 1%  10%  10%
828 13% 16% 15% 6% 14% 14% 15% 6% 11% 13% 12% 13%
=Y E 12% 11% 1% 7% 13% 11% 11% 9% 10% 10% 1% 1%




. -

2Q21E FAELSH (2A) % QoQ %YoY  ZMIMA ()  ZMMA CHH] (%)
OFZ2Z{ITHA|Z} (090430) i

V=R 11,044 5% 13% 12,341 -3%

g 1,061 -40% 201% 1,269 -16%
LN BUY 20[9f (XItH) 708 ~48% 543% 805 -12%
SITHZ=7H07/05) 248,000 » 2021 A& %%0|Q_1,061%(Y0Y+201%)_ O= AMMA 5t MY
R > ==, BAE I1E 71X 72H2021 01%), OfAIOk= 0[2f 7IM FZH1H21)
=HZ7} 300,000 > I SE HE YoY+21%, HY0(9 YoY+92% . PM| 2.8HIR YoY+42% (Q0Q-8%) vs AR +70%
A7HEH (L) 144,977 Ol O|HMA 1.8MAH YoY+29%22 Ugd K& 7|E+= 1,8HAE YoY-6%2=2 ZAaM E3t 55
AR 21% > SHS{ SHIE OHE YoY+5%, HYUO[] 196HAEALE) FH. XAL ME SYE &= YoY+5%, RE/S0I

— =4 +5% )SQ 2I(‘§
12MF P/E 32.1 > E=2 2021 W7HOIATA S HE+IFH A SO2 Y 45 K& F= ME 3TAY YoY+5%,
19MF P/B 34 A0S 5% OflAf. EHMEHD M5l YoY+51%, O|LAIE| -23%, BHi|X/OI2CE +9% A& XM Msi4
/ : TAT FH (2020 +8% — 3020 +20% — 4Q20 +60% — 1Q21 +80% — 2021 +51%)

> o2 A, OIHHA, SIUMO| dal 7|0 ot — HZ YYO|UE FAE| A WY

> EXto|7A BUY, SEZ7} 302+ QX
Of=TAIL A% F0| H MY (Eh9l: Aloted, %)

1Q20 2Q20 3Q20 4Q20 1021 2Q21E  3Q21E 4Q21E 2019 2020  2021E  2022E

HE & 1,130.9 1,085.7 1,088.6 1,157.0 1,252.8 11,1944 12420 1,320.0 5,580.1 44322 5,009.2 6,041.0
gt= 760.8 656.7 672.7 616.3 813.5 172.7 794.1 718.0| 3,518.0 2,706.5 3,098.3 3,877.1
- 3¥E 618.6 531.4 534.3 526.0 679.8 644.9 651.6 623.0 2,997.2 22103 2,599.4 3,377.0
HA 258.7 197.0 222.0 271.2 303.9 280.0 300.0 330.0 | 1,553.5 948.8 12139 1,824.0
o|AHHA 162.2 140.6 153.4 148.7 198.1 181.8 1841 178.4 467.1 605.0 742.5 866.4
7| 4 197.7 193.8 158.9 106.1 177.8 183.1 167.5 114.6 976.6 656.5 643.0 686.6
afi<l 374.0 405.4 423.2 542.8 447.3 426.4 452.9 608.8 | 2,078.3 1,7456.4 19353 2,190.7
— OtAlo} 345.6 388.5 394.3 521.4 420.3 408.6 4225 585.2 | 1,963.5 1,649.8 1836.7 2,077.2
= 237.3 293.2 270.5 369.3 320.4 307.8 292.2 4247 1,347.4 11704 1,345.2 1,546.9
% YoY =% -2%  -24% -22%  -13% 1% 13% 14% 14% 6%  —21% 13% 21%
o= -19%  -26% -28%  —18% 7% 18% 18% 16% 5%  —23% 14% 25%

- 3YE -2%  -31%  -31%  -20% 10% 21% 22% 18% 6%  —26% 18% 30%

A -29%  —45%  -49%  -31% 18% 42% 35% 22% 2%  —39% 28% 50%

a9l -28%  -21%  -13% —-3% 20% 5% 7% 12% 5%  —16% 1% 13%

— OfAJOf -31%  -20%  -13% -1% 22% 5% 7% 12% 5%  —16% 1% 13%

3= -33%  -12%  -11% 3% 35% 5% 8% 15% 3%  —13% 15% 15%

HE oY 60.9 35.2 56.0 -9.2 176.2 106.1 118.4 137.9 427.8 143.0 538.7 783.9
o= 86.6 50.6 36.0 —56.0 126.3 88.6 95.2 72.8 319.5 17.2 381.9 567.2
- 3¥E 72.4 45.2 265  -30.5 116.4 86.9 88.7 86.3 316.2 112.6 378.3 560.0
2l -32.4  -244 19.7 51.6 52.3 19.6 25.2 67.0 104.0 14.5 1641 228.6
— OfAJO} -299 -16.2 15.7 49.4 50.4 17.6 23.2 63.5 120.0 19.0 154.7 214.5
% YoY ol -67%  -60%  -48% o 189% 201% 111% £ 1%  -67% 277% 46%
o= -33%  -31%  -57% o 45% 75% 164% S 13%  —63% 226% 49%

- EE -38% -H%  -65% o 61% 92% 248% S M%  —64% 236% 48%

a<l A ™ -43%  1513% S s 28% 30% | -50%  -86%  1032% 39%

— OfAJOf A M -54% 559% =2 s 48% 29% | —46%  —84% 714% 39%

X|ej 3 +0[9f n.r 1.0 96 572 135.2 70.8 80.6 82.0 238.8 35.1 368.7 539.4
% Margin HEZ0[UE 72% 2% 1% 71% 73% 72% 1% 72% 73% 1% 2% 72%
YOI E 5% 3% 5% 1% 14% 9% 10% 10% 8% 3% 1% 13%

ot= 1% 8% 5% -9% 15% 1% 12% 10% 9% 4% 12% 15%

al<l -9% —6% 5% 10% 12% 5% 6% 11% 5% 1% 8% 10%

— OFAlOF -9% 4% 4% 9% 12% 4% 5% 11% 6% 1% 8% 10%

£0|YE 6% 1% 1% -5% 1% 6% 6% 6% 4% 1% 7% 9%

>

.
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SOIEI=H (Y ZMMA (A ZAMIMA CHH
OI‘EEﬂ G (002790} 2Q21E SAELSH (28) % QoQ % YoY St A CHH| (%)
(TES 12,891 ~7% 9% 13,538 5%
&oio[el 1,180 ~40% 226% 1,361 -13%
EXold BUY 202 (X]4) 546 -35% 1933% 499 10%
STHZ7H07/05) 64,000 > 2021 ¢Z YOI 1,180 (YoY+226%)22 ZAMIMA 5t5] M2
25z} 80,000 > =Q XEA S NEE: OlZ|HAIL +13%, O|L|ATZ| -8%, OIFHE -10%, HIAER} +20% &
’ > DO|LAZE| HIE YoY-8%, F0|Y SXpME MY IR AR OISt 93 51242 0|0X|Lf, THH| =4 U
AZFSA(EAE) 52773 HE ola NBOZ 0[] 7} OA. @UFIS HHE Yoy-10%, Feldl 102EKIEL). I 242 oIt
ANAOE 259% HE Z4As UEL HIZ S8312 MA &4 Y. GOAE9] FL E YoY+20%, 0l9 YoY+91% O,
H&B, 2af0l, 9ol =0Ao| Ciop 22 Bichof| 7|91 @OIRATZHAML 04E YoY-3%, 012! YoY+1% XL,
12MF P/E 171 oAl 2 S0l B4 SO2 I l, MAt Bl i)
12MF P/B 1.6 > 20214 OIB|GE HE| A KBIALC] £Q 3|2 9 REXH §1} HIHOZ 2014 JiM 52 X|& 7|t}
> EXtol7 BUY, SEZ7} 80H KX
0}z G A& 0| 3 MY (SH]: A, %)
1020 2020 3Q20  4Q20 | 1Q21 2Q21E  3Q21E  4Q21E | 2019 2020 2021E  2022F
] 1,279.3 1,180.8 102086 1,261.4 | 1387.5 1,289.1 1,340.0 1,400.9 6,284.3 49301 54175 6,377.3
Ot HAIE 11309 1,055.7 1,088.6 1,157.0 | 12528 1,194.4 1242.0 1,320.0  5580.1 4,432.2 5009.2 6,041.0
oAz 107.4 88.4 80.3 72.4 89.0 81.3 86.7 83.3| 5518 3485 3403  380.1
ES=E, 24.0 27.4 21.6 26.0 29.7 32.9 24.8 281 1111 9.0 1155 1253
oHE 34.6 29.6 26.6 20.5 28.1 26.6 27.9 226 1799 1113 1052 1116
OIZAZEHAME 18.7 17.1 17.2 14.9 17.0 16.6 18.1 16.4 83.4 67.9 68.0 745
% YoY e -22%  -25%  -23%  —16% 8% 9% 1% 1% 3% —22% 10% 18%
OrZ2|ZAlI -20%  -24%  —-22%  —13% 1% 13% 14% 14% 6%  —21% 13% 21%
OlL{AZE] -31%  —40%  -38%  —39% | -17% 8% 8% 15% | -8%  -37%  —2% 12%
o AEet -13%  -2%6%  —12% 17% 24% 20% 15% 8% 1% —-11% 17% 8%
ojg = -31%  -35%  -33%  —54% | -19%  —10% 5% 10% | -18%  -38%  —5% 6%
OFZAZZEHMYE | _p39%  -20%  -13%  —16% -9% -3% 5% 10% 1%  -19% 0% 10%
Fo|of 67.9 36.2 61.0 —145 1977 1180 1267 1422 | 4983 1506  584.6  851.0
Otz HA 60.9 35.2 56.0 -9.2 | 1762  106.1 1184  137.9 | 4278 1430 5386 7839
oyAze 5.1 -1.0 -0.2 3.1 95 3.1 41 6.1 62.6 7.0 228 33.2
uES=t, 1.6 2.3 39 -4 5.0 44 45 4.0 6.8 3.7 17.9 21.9
A= -29  -29  -51 -72| -05 -10 -37 -70| -186 181 -12.2  -10.8
OIZAZZHMY 44 3.9 0.7 2.0 42 3.9 25 2.4 16.8 11.0 13.1 16.5
% YoY 30| -67%  —67%  —49% MM | 191%  226%  108% = -9%  -70%  288% 46%
Otz HAIS -67%  —60%  —48% MM | 189%  201%  111% Ed | -11%  -67%  277% 46%
ojAzg ~76% HE HE O -78% 86% =2 =] 96% | -22%  —89%  226% 45%
HAEe -43%  -52%  B875% HA | 213% 91% 15% BM | 659%  —46%  383% 22%
o= x| 57| 57| x| 57| x| x| x| x| x| x| Hx|
OIZAZZEHMYE | _pog -3%  -84%  -29% ~5% 1%  263% 18% -2%  —35% 19% 26%
A FEFE 20| 46.0 2.7 15 -39.8 84.6 54.6 57.7 63.7 | 133.7 10.4 2606 3535
% Margin ~ THEZ0|25 73% 73% 72% 1% 74% 74% 74% 73% 74% 72% 74% 75%
g0 5% 3% 5% 1% 14% 9% 9% 10% 8% 3% 1% 13%
Ot T Al 5% 3% 5% -1% 14% 9% 10% 10% 8% 3% 1% 13%
ojAzg 5% -1% 0%  4.3% 1% 4% 5%  7.3% 1% 2% 7% 9%
o AEet 7% 8% 18%  —16% 17% 13% 18% 14% 6% 4% 15% 17%
HHE -8%  -10%  -19%  -35% -2% -4%  —13%  -31% -10% -16% -12%  —10%
OfZAZZH MY 24% 23% 4% 13% 25% 24% 14% 14% 20% 16% 19% 20%

T2 oS 2T Mg




. -

AMAM|AICIE{ LA 2Q21E QUERSH (242) % QoQ %Yoy  ZMAA (R)  HAMA CHH| (%)
(031430) = 3423 0% 19% 3218 6%
Pty Bl 146 -32% -672% 162 -10%
EXold BUY 202 (X]4) 178 -24% 9% 148 20%
SRIZEH07/05) 200,500 > 2021 917 FO0[Q! 146AA(ET) OAL ZMAA THHIS 515] M. SHQILUE(QR), £QUSIIE SEM X4
enmIEE 260,00 > XM ZHF| fH] FUHEHC, HICHE S 518 £H, 012 A Swt o2 =1 )
> DAHE B2 045 8452 YoY+50%, 7IK TZF FIQ: HICIHIX| YoY+1%(IHE 19094 ), 4+atRE
A7HEA(?) 14,316 +77%(MHE 620242 FH), HICH|XI= 04 £20] r, LQUBIRE 13 SR 4ol JhM 7|k
ANAOE 30% > 02 45 RpHS, 17t SX/EXI 2E: Q] BAUC +30%, 2L HHTE J|MED EXGIL 15% LA
1OMF P/E 5 > 202192 OJF Ab| H=0| T2 ARSL(HASUS) 0o M SIVE SCAY. FEOI= BICHIRIY A
HY U SUSNE 4Q E5 It Q HDE0| 2 . HICHX AHO| Lo B Te 49 HNE
12MF P/B 19 2971 B7 Al 717 A BY
> X7 BUY £X| 7} 2691402 BiE EHR| B30 7|9l
AAMARIELA S A 0| I MY} (THe]: M, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E  3Q21E  4Q21E 2019 2020 2021E 2022E
HZ mE 323.4 287.2 333.8 381.1 341.9 342.3 361.9 4176 14250 1,325.5 1,463.7 1,489.9
sfelesie 791 97.0 95.2 122.8 96.0 126.1 105.0 135.1 380.3 3941 4621 422 1
IEAHE 4.7 50.5 73.0 63.9 68.6 42.9 65.9 57.6 316.9 262.1 235.0 242.5
o] ZAERY 47.6 57.9 60.7 59.3 53.8 63.7 62.1 61.0 217.3 225.4 240.6 238.4
I2AHE 91.7 56.3 85.4 99.7 92.1 84.5 103.5 120.0 368.0 333.1 400.1 453.3
— H|CJH| ] 41.0 18.8 38.6 37.0 33.6 19.0 45.0 50.0 239.0 135.4 147.6 162.4
- $USNE 48.2 35.0 45.4 61.1 56.9 62.0 55.0 66.0 122.8 189.7 239.9 275.9
= @ ¢ 2.5 2.5 1.4 1.6 1.6 315 385 4.0 6.2 8.0 12.6 15.1
% YoY HZ = -12% -5% —7% —4% 6% 19% 8% 10% 13% -7% 10% 2%
feeEse -8% 10% 4% 7% 21% 30% 10% 10% 1% 4% 17% -9%
IEAHE -17% -13% -18% -19% -8% -15% -10% -10% —2% -17% -10% 3%
2to|ZAEHY 1% 12% 2% 2% 13% 10% 2% 3% 8% 4% 7% -1%
IAMHE -11% -26% —7% 3% 0% 50% 21% 20% 66% -9% 20% 13%
i ¥oio|o) 120  -25 70 174 213 146 193 353 845 338 904 1000
offQEElE 2.4 53 55 12.7 11.6 12.6 10.5 20.3 14.9 26.0 55.0 42 1
I EE -1.8 -4.3 -3.7 -3.9 0.5 -7.7 =11 1.2 -3.3 -13.6 =71 —6.6
20| ZAERY -1.2 04 -1.9 -2.0 -2.2 -2.5 =31 -3.7 6.8 -4.8 -11.5 -2.4
IAHE 15.4 -1.8 9.6 10.0 10.9 11.8 12.4 16.8 68.4 33.1 52.0 64.3
% YoY FHol9 -59% AHH -63% -20% 78% = 177% 103% 52% -60% 168% 1%
offQEElE 1% 58% 284% 62% 377% 137% 89% 59% 67% 75% 111% —23%
=L HE 57| Hx| 57| =] = | A7 =] HH X3 x| x|
2H0| ZAERY HH -g1%  HAE XA X5 HH A7 MR -40%  HAE x| =h
IAHE -36% AHH —47% —26% -29% = 30% 68% 57% -52% 57% 24%
X2 aHAE 1.2 3.9 2.9 45 2.2 4.4 41 5.6 15.0 12.5 16.8 16.8
K|t £=7F0[< 4.7 16.3 5.2 24.8 23.4 17.8 21.6 34.4 74.0 50.9 97.2 84.7
% Margin SYO|UE 4% -1% 2% 5% 6% 4% 5% 8% 6% 3% 6% 7%
off EEHE 3% 5% 6% 10% 12% 10% 10% 15% 4% 7% 12% 10%
I EHE —2% -9% -5% —6% 1% -18% —2% 2% -1% -5% -3% -3%
2i0| ZAEI -3% 1% -3% -3% —4% -4% -5% -6% 3% —2% -5% 1%
IAHE 17% -3% 1% 10% 12% 14% 12% 14% 19% 10% 13% 14%
=0|AE 1% 6% 2% 6% 7% 5% 6% 8% 5% 4% 7% 6%
E: FESH 2IMRIMHEH
10 W SOtEIE R TAES



Sector Report .

QOIEISH (%Y FMMA (Z)  ZAAA Oy

OH %3‘ .*_fﬂ (018250 20_21E QOESH (A4) % QoQ % YoY St A CHH| (%)
IRl 1,389 3% 14% 1,367 2%

Fole! 51 -34% =] 63 -19%

ExoA Hold 202 (X]4) 39 -51% =] 32 23%

MF7H07/05) 27,150 > 2021 S0I 51A(ET) OfAGI, HMMAS otaIst Tt
SRZIHAS 28,000 > SIMES J|XTZH T, MBRES MUS| MBE mOj X2 J|NSY X
AZHEA(OI2) 7170 > SHIE 2L O +71%, SAUE Y. B4 Yovio%, 45 +157%, BH| -52% Of. TEII0l ol
05 42 D8% UE. 10K A0l 4T ST 4% 24 Ma 0% A2 8= 7|
IS0 3% > MERE HI2 U4E 7%, 0[°] -629% OjAL YMRE e 7N B Zx
12MF P/E 30.1 > EX{9IZ1 Hold X, SHZJ} 288102 A5 09 57} 77t K02 EHX| 43, 2%7)9E K 22
12MF P/B 20 XIQIoZ GlaiK| 0[ol £7t B2 7|LjEiLt, 2EHOR Tiel Z2o| S I LS50) CfE CHI0| TRE of

OiZ0IRt A% 0| X Y (Sl Aotel, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E  3Q21E 4Q21E 2019 2020 2021E 2022E

o 0jE 1604 1219 1522 1536 1353 1389 1515  159.0 7013 6881 5846 6157
anE 648 327 471 665 497 559 516  69.0 3419 2111 2264 2538
243 147 92 100 128 93 100 130 150 888 467 473 511

oA 62 21 30 45 05 10 20 40 80 258 75 230

+E 25.2 14.8 27.8 44 4 35.0 38.0 30.0 45.0 130.4 112.2 148.0 155.4

7|Ef 8.7 6.6 6.3 4.8 5.0 6.9 6.6 5.0 36.6 26.4 23.6 24.3

MeEE 95.6 89.2 105.1 87.1 85.6 82.9 99.8 89.9 359.4 3771 358.3 361.9
% YoY HZ = -10% -23% -11% -21% 16% 14% -1% 3% 0% -16% -1% 5%
SIEE -28% -55% -37% -37% -23% 1% 10% 4% 5% -38% 7% 12%

24T -29% -59% -54% -47% -37% 9% 30% 17% -18% -47% 1% 8%

HA -36% -89% -84% -81% -97% -52% -33% -11% -9% -70% -711% 207%

+E -29% -32% 4% -5% 39% 157% 8% 1% 7% -14% 32% 5%

7|Et 5% -26% -19% -59% -43% 5% 5% 5% 1% -28% -11% 3%

MEgE 7% 5% 9% -2% 10% 7% -5% 3% 5% 5% -5% 1%

o7 gelolo) 126 13 82 28 77 51 89 80 606 224 297 317
SIEE 6.9 -2.5 3.5 5.2 6.9 4.7 5.9 8.9 48.5 13.1 26.3 26.2
MEgE 5.6 1.1 4.7 -2.4 0.8 0.4 3.0 -0.9 12.0 9.0 3.3 5.5
% YoY FYole -45% A —45% -83% -39% =l 8% 182% -23% -63% 33% 7%
SIEE -62% A -65% -67% -1% sH 1% 70% -31% -73% 101% -1%

MEEE 17% -31% 4%  —443% -86% -62% -36% -63% 38% -25% -63% 66%

Rz 5 20[0) 92 -40 45 18 81 39 70 40 46 115 231 244
% Margin I§E£50|2UE 47% 1% 43% 44% 43% 40% 44% 44% 48% 44% 43% 44%
AHo|UE 8% -1% 5% 2% 6% 4% 6% 5% 9% 4% 5% 5%

sz 1% -8% 7% 8% 1% 8% 11% 1%  14% 6%  12%  10%

MeEsE 6% 1% 4% -3% 1% 1% 3% -1% 3% 2% 1% 2%

=0|AE 6% -3% 3% 1% 6% 3% 5% 3% 6% 2% 4% 4%

AE FOEREH BIMA|MIE

W SQEIE R TAES 1



. -

22319 (37830) 2021E QUEISH (%) % QoQ %YOY  ZHIMA () ZIMA DRI (%)
e 610 5% 23% 530 5%
019 35 73% 13% 35 2%
EXjolA BUY 20[2 (X|4H) 38 68% 23% 29 29%
SEIH07/05) 25,200 > 2021 912 RA0I| IER(YOY+13%)OR ZHINA 28 0y
i - > 2715 Rl JINET P2 HRL. Ruish 22719 SIS ARSI B O v
> A I1E 6104 (YoY+23%, QoQ+5%), HH0[2] 352 RA(YoY+13%) MY
A1) 4,383 > X0 AdY 0B SYE: SYIAQ 179HOY-75%, T 54 X2), HEB 16722UYoY+61%), 22t
A0 39% 228242U(YoY+41%)22 B 22101 5EARU(YoY-40%, I HA U3, 2l 221l 1734A(YoY+147%,
T i HS B2, 53 S8l ZH) £ G T5A0YH0%) HY _ _
> S2i0C HiEE A F4, TS Y MERO AN HF WHO| US. S5l 227IKE HUHOZ £2 3%,
PR 24 JIX72t Y SO 0le| M| 2AHOR S It
> SXiojZt BUY, BEAT} 35018 QA ZHAl B3 04 B X%
22|12 A 0| I MY (k) AJoisd)
1Q20 2Q20 3Q20 4Q20 1021 2Q21E  3Q21E  4Q21E 2019 2020  2021E  2022E
oz 1jE 678 496 506 502 579 610 567 603 2504 2182 2449 2762
S EELE
EEE LA 9.3 6.9 5.1 4.0 2.2 1.7 1.8 1.9 44.7 25.4 7.6 10.3
H&B 168 104 130 129 146 167 150 160 624 531 623 673
2ajol 182 162 159 158 213 228 209 274 550 661 924 1075
HAE 7.8 4.4 5.1 6.9 8.1 7.5 8.0 8.0 36.3 24.2 31.6 34.7
=224 9.0 8.2 7.3 8.2 9.3 10.2 9.0 13.0 28.7 32.6 41.5 45.9
zifsE 6.6 3.6 4.1 2.5 2.5 2.0 2.0 3.0 21.6 16.8 9.5 10.4
SIEERE
U= 10.4 9.3 8.5 7.3 11.9 12.0 11.0 12.0 19.5 35.5 46.9 51.1
Ead 3.6 4.3 4.4 9.0 9.5 13.4 10.0 17.0 22.6 21.2 49.9 58.3
% YoY HZ o= 17% -18% -19%  -28% -15% 23% 12% 38% 34% -13% 12% 13%
EEEEEA -19% -39% -51%  —-65% -76% -75% -65%  —53% —4% —43% -70% 35%
H&B 21% —-34% -24%  —-18% -13% 61% 15% 24% 36% -15% 17% 8%
220! 40% 34% 24% -8% 17% 41% 32% 74% 51% 20% 40% 16%
HAE 6% -50% —47% —-35% 3% 70% 57% 16% 62% -33% 30% 10%
=24 50% 120% 190% 7% 3% 260% 330% 59% 38% 14% 27% 1%
TifeE 46% -30% -33%  —-57% -62% —44% -52% 19% 45% —22% —44% 10%
U= 242% 111% 67% 4% 15% 29% 29% 65% - 82% 32% 9%
Ea —32% —-34% 25% 22% 167% 212% 127% 90% - —6% 135% 17%
o1z Felole) 35 31 11 -14 20 35 24 50 186 62 131 182
% YoY 9% -38% —-83% HH -41% 13% 133% = = —67% 110% 39%
% BYOIAE 5% 6% 2% -3% 4% 6% 4% 7% 7% 3% 5% 7%
A% 2019 39 31 83 -07 22 38 30 63 29 96 152 197
% Yo 2B1%  140%  -46% MK | -42% 2%  -11%  BM | 194%  206%  59%  20%
% ©0|Y 6% 6% 7% -1% 4% 6% 5% 9% 1% 4% 6% 7%

| =
2
K& SIS Bl A ME
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Sector Report .

2021E QOESH (A4) % QoQ % YoY  ZIMMA (ffl)  ZMMA CHH| (%)
LT (092730) )

=R 219 5% 2% 241 -9%

Feiol 58 -13% 8% 62 -6%
ExelA BUY 20(9f (X|tH) 48 -17% 5% 53 -10%
STHE7H07/05) 35,050 > 20271 $1Z FA0[Q 5EAY(YOY+8%)Q2 ZHHMA THHZ 23 04t
25z} 45,000 > O 02 21_ 92124(YoY+2%), FA0|2| 58%2(YoY+8%) ﬁof ]

> BHEYE UiE Y5 OIEY 70%3(YoY-10%, 8 =7 I &3), MZ0|= 7562 (YoY+15%, Lt
N7FEH(2) 2,877 Flat, MD +20% A% O, 2/22|0 3024 (flat, FL FEOZ HO{E), COH| 21242(YoY+10%) 04
PN 28% > OIEH, U202 B2 O SRET B2 st YAH Yo mo}

g = N A0 n} o oy ==
12MF PJE 130 > [ﬁ ;;_:Ei} ?améz{xrah AE NS2 SEH. O I MY BASAF HRE0] MD 2kl EEEO
12MF P/B 19 > EXjol7d BUY, SHZJL 45019 QX
Y28 AX 0| Y MY (Tl M)

1020 2020 3020  4Q20 | 1Q21 2Q21E 3Q21E  4Q21E| 2019 2020 2021E  2022F
HE & 19.3 21.4 179 230 230 219 215 283 832 816 945 1057
[ ZIEE

2210l 7.2 7.9 6.8 8.0 7.0 6.9 6.7 8.8 292 299 295 328
Qmalol 10.1 10.5 87 126 12.7 11.8 1.6 151 405 419 513 580
+5 1.4 15 1.2 1.6 1.8 1.7 1.7 22 5.8 57 7.4 8.3
0L 0.8 15 1.1 1.2 1.1 1.1 1.1 1.4 8.0 45 47 42
% YoY HE & -3% 0%  —6% 1% 19% 2% 20%  23% 2% —2% 16% 12%
220l 0% 1% 2% 5% | 2%  —13% 0% 10% 14% 2% 1% 1%
QI 1% 3% 4% 1% 26% 13% 3%  21% 28% 3% 22% 13%
+% 13%  -1%  -17%  -1% 33% 15% 35%  38% 43% 2% 30% 1%
4 -51%  -30% -38%  —54% 49%  -27% 0%  23% 61%  —44% 5%  -11%

}E.E_H CH
OtEZ 7.1 78 6.0 7.1 7.0 7.0 6.9 8.2 308 280 291 31.4
SES 6.1 6.5 5.6 8.3 8.4 75 70 10.8 217 265 337 393
2l 2] of 37 3.0 3.0 3.3 3.2 3.0 3.0 3.3 15.3 13.0 12.5 13.8
| 17 1.9 16 29 26 2.1 22 4.0 7.1 8.1 1.0 13
I (AZ7Is4E ) 0.8 2.2 1.6 1.2 1.6 1.9 1.9 1.2 8.7 57 6.7 75
% YoY OlER 3%  -9% -16%  -8%  -2% —10% 15% 5% 1%  -9% 4% 8%
HzZol= 13% 20% 2% 32% 37% 15% 25%  30% 56% 22% 27% 17%
2/ 2of 3%  -19%  —11%  —24%  —14% 0% 0% 0% 19%  -15%  —4% 10%
O] -3% 27% 6%  25% 48% 10% 40%  40% 25% 14% 35% 3%
7|E} —54% -12% -29% —47% 102% -11% 20% 0% 222% -34% 17% 12%
A gefo|o| 6.3 54 36 6.6 6.7 58 45 74 230 219 244 283
% YoY 0% -10%  —28% 17% 6% 8% 25% 12% 20%  —5% 1% 16%
% FUO[UE 33% 25% 20%  29% 29% 27% 21%  26% 28% 27% 26% 27%
A FF 20/ 5.4 46 3.0 52 58 48 38 6.2 19.3 18.1 205 236
% Yoy 14% 1% -29%  -10% 7% 5% 27% 18% 2%  —6% 13% 15%
% =0|UE 28% 21% 17%  23% 25% 22% 8%  22% 23% 2% 2% 2%

°
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A (192820) 2Q21E QOIEEH (Ag) % QoQ %Yoy  HMMA ()  HMMA CHH] (%)
A
I E 4,039 17% 7% 4,013 1%
aeiojel 319 37% 22% 295 8%
EXjol7(AE) BUY 20[2 (X[H) 261 63% 29% 222 18%
ST 7H07/05) 131,000 > 2021 17 HA0(2| 319242U(YoY+22%) HUSIH, ZMMA CHH| A5l O
snsA 160,000 > F2 WY AYE Abl= 53 > 01F > U7 202 o=, BT, Fue N 55 _
> IS BE 228A/YOY+3%), AL0IAS 1962AYUNYOY-6%)0Y. BIHE 2% Z7i2 W5 NE M
A7HE%(22) 13,165 SNEOR 27| IjE 22OlY b 0]2 M2 AL Z. 095 9% HI(-1%p yoy, EMEH 7|HEE Hap.
AB0 22% > DEIUIEA) IS 23% Z7H5H 1.6HAY, EAA0(2 1482U(YoY+48%)7|H. AH| BX, 2at0l mZA}
SO WEORZ AN MAB(2021+15%) fH| TAK =N O @OIZHIEA) 1S 1% MEEH 300218,
12MF P/E 17.1 SAAAA 1230UALEL) 2H, 1SS OFF O, 24 SAE HIG B2 B3
12MF P/B 27 > SXIOA BUY 48, SEFJL 1621€02 A8 X 40l 719l FBYY BN BN Fts Moy
OfEl. 815 D|FYOI0| ARIHMS FIbNOI Ut AL E3MJ} B MY
AWA AIM %0| 9 Mo} (Ehel: M2, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E  3Q21E  4Q21E 2019 2020 2021E 2022E
PR 385 379.2 3207 3545 3450 4039 3632 4091 13307 1,382.9 1,521.3 1,670.7
FAUAT0} 2020  200.0 1721 1823 1885 2152 1945 2042  739.0 7654  802.4  884.6
TAA MG 63.2 96.1 80.6 97.2 99.6 120.0 100.0 110.0 371.8 3371 429.6 464.0
FAYAYHS 250 332 278 424 339 380 320 500 1100 1284 1539 1693
FABAYAE 377 405 560 505 323 390 450 530 1503 1847 1693  186.2
%Yoy  OIZ DjE% 0%  14% 1% 0% 5% 7% 13%  15% 6% 4%  10%  10%
TAWAFZ|O} 6% 8% 0% -1% -7% 3% 13% 12% 9% 4% 5% 10%
TAWA A -23% 8% -3% -18% 58% 25% 24% 13% -10% -9% 27% 8%
FAYAYHS 14%  13% 9%  28%  36%  14%  15%  18%  65%  17%  20%  10%
TAWAQAE -15% 1% 21% 56% -14% —4% -20% 5% —4% 16% -8% 10%
%12 ®Q0|o 160 262 139 105 233 319 255 288 540 666 691 1002
TAWATAL|O} 16.4 20.8 1.4 17.3 15.9 19.6 15.6 20.5 40.2 65.9 71.6 83.5
el U Ay -0.3 55 2.5 -6.8 7.4 12.3 9.9 8.3 13.8 0.8 37.8 54.3
% YoY o 18% 99% 34% -38% 45% 22% 83% 174% 3% 23% 64% 26%
TAWA DO} 112% 95% 33% 31% -3% -6% 36% 19% 82% 64% 9% 17%
el ¥ Y A 17% 36% A AHH 125% 301% = —54% -94%  4746% 43%
©7]20[2) 12 138 0.6 —447 98 215 184 202 183 -291 691  100.2
TAWAFL|O} 10.8 6.9 4.7 -57.0 20.7 14.7 7.5 1.4 92.6 -34.6 54.3 50.8
TAWA A -3.3 8.3 0.8 5.3 7.3 10.6 6.4 9.7 -1.3 1.1 33.9 39.4
TAWALYH L 2.8 2.4 2.5 49 2.3 4.3 3.3 7.2 1.6 12.6 171 20.3
TAWAQAE -7.5 -15.3 -9.8 -26.0 -12.2 -12.3 -4.0 =-3.0 =24.4 -58.5 =315 5.1
R Z=F 20 48 203 58 95 161 261 184 202 318 214 809  101.9
% Margin -~ HLI0|AE 5% 7% 4% 3% 7% 8% 7% 7% 4% 5% 7% 8%
TAWATAL|O} 8% 10% 7% 9% 8% 9% 8% 10% 5% 9% 9% 9%
el ¥ =Y 0% 4% 2% —4% 5% 7% 7% 4% 2% 0% 6% 8%
0| E 1% 5% 2% -3% 5% 6% 5% 5% 2% 2% 5% 6%
TAWAFL|O} 5% 3% 3% -31% 1% 7% 4% 6% 13% -5% 7% 6%
TAWAAGY -5% 9% 1% 5% 7% 9% 6% 9% 0% 3% 8% 8%
TAWALHY L 1% 7% 9% 12% 7% 1% 10% 14% 1% 10% 1% 12%
TAWAYAE -20% -38% -17% -51% -38% -32% -9% -6% -15% -32% -19% 3%
T OIS 2RI
14 W SUEHSH TAEH



Sector Report .

T 2Q21E QUEISH (42)  %QoQ  %YoY  TMMA (F)  ZMMA O] (%)
o= 0} (161890) )
IHEA 4,072 3% 45% 3,913 4%
FA0(< 287 18% 37% 314 -9%
XA BUY 20(2 (XtH) 14 -8% 33% 140 -19%
SiXH2=7H07/05) 57,000 > 2021 GiZ H0|2l 287AHYU(YoY+5%)22 ZIMMA B15| GIAL 22 I = HKOLO 401N 5l2 st
epxIiGH) 67000 > Eigﬁ)jgnﬂiﬁﬁ AQ0[0] 8% O HHES MESI|H| A% OINEILL 2 DA UiEHIS
AZHSA(HE) 13,042 > DEZ2 U1E +66%, HULM OIAULE HUYHY, 27 6721U(YoY-15%), T4 28421/(YoY+114%)
AS0f 18% S22 UF wI PA OPOIAY +3 G2 9F 43 NS QRIS 0 3% Hasol A
LIOFXI Z. #1018 PTP 50212I(YoY-25%), CSR 10021&(YoY+27%) g,
12MF P/E 173 > HKOI-OIS DS +45%, FRI01f +3% H. MSD @Al QEH =82 1SS DAY O[0fXIL, 7L So|
12MF P/B 18 TOIK 22 015 S0 4442 BIR2IA0| 18 MY
> EXIOA BUY 9K, BEZJ} 672902 o181 £Hx| o130 719l SHH KiSIAL HKOL-OIO] FALH ANS
U= Q= 20| SHX
#1220} 4% 50| 2 BY (ciot: Alotel, %)
1020 2020 3020 4020 1021 2021 3Q21E  4Q21E 2019 2020 2021  2022F
RS 3834 321 3176 3489 3053 4072 3771 4347 13789 13221 16143 17317
HE(INE) 172.6 160.9 138.2 137.5 172.4 173.0 148.6 165.3 687.5 609.2 659.3 693.4
E2H0I(2H+24) 126 212 169 209 305 351 228 26 770 716 1151 1354
20491 (PTP+CSR) 182 146 165 134 157 150 200 205 872 627  80.2 1057
HK 0] =2 132.8 130.9 150.1 183.4 186.8 190.0 190.0 220.0 542.6 597.2 786.8 826.1
% YoY HZE EH -12% -21% -12% 53% 19% 26% 19% 25% 2% —4% 22% 7%
L -22% -33% —26% -34% 0% 8% 8% 20% -23% -11% 8% 5%
il -29% 0% 2% -3% 142% 66% 35% 27% 3% —7% 61% 18%
=00l -19% -45% -23% -19% -14% 3% 21% 121% -1% -28% 28% 32%
HK O[ & 5% 3% 6% 24% 1% 45% 27% 20% 62% 10% 32% 5%
910/ 036 272 189 520 243 287 293 479 998 1217 1304 167.1
HE(SEE) 12.7 18.9 11.8 71 15.7 17.3 13.4 21.5 40.0 50.4 66.1 76.0
S0 -6.0 -3.0 -4.5 -4.5 -3.3 -3.5 -0.5 0.5 -19.3 -18.0 -6.8 2.4
S0(gol -0.8 -1.3 -2.0 -3.0 -1.5 -1.3 0.6 1.0 0.6 =71 -1.2 4.5
HK O] = 15.4 13.0 13.5 44.0 13.0 13.3 15.2 19.8 75.0 85.9 61.3 90.2
% YoY Aol —26% -28% —7% 426% 3% 5% 55% -8% 1% 22% 7% 28%
H (3%EF) -31%  -12% 99% =] 24% —8% 13% 205%  —44% 26% 31% 15%
z 2ol #x M@ ®8  ®x  ®x @ =M =N =y ¥ =y  =H
=n|gel %8 ®® ™8 ®y  ®x =N sd  &®  -e7% NF  Hx =W
HK O[ & 2% =271% -32% 99% -16% 3% 13% -55% 201% 15% -29% 47%
R =5 20]0) 12.4 85 125 1268 123 114 60 295 201 1603 592 867
% Margin Ao0|AE 7% 8% 6% 15% 6% 7% 8% 1% 7% 9% 8% 10%
HI (IEEF) 7% 12% 9% 5% 9% 10% 9% 13% 6% 8% 10% 1%
=40l —48% -14% =27% —22% -11% -10% —2% 2% -25% -25% —6% 2%
=n[Hol —4% -9% -12% —22% -10% -9% 3% 3% 1% -11% 1% 4%
HK O] =2 12% 10% 9% 24% 7% 7% 8% 9% 14% 14% 8% 1%
0| E 4% 3% 4% 36% 3% 3% 2% 7% 2% 12% 4% 5%
& SUEEH eRAE
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B

FAAMF}R2I0} 2021 FEED %00 %Y BHMACE)  BUMA O (4
(241710) e 1,001 17% 20% 1,004 0%
ojet0o 53 56% 141% 57 7%
Exto|A BUY 20/9] (K]H) 3 66% 149% 3 3%
H7H07/05) 17,700 > 2021 217 Y0[Q BIAYUYOY+141%)O2 ZHMA Ht 0At
SERIHAE 21,000 > FIAPOZ 9/30| 3= 24, 02 Do s 52
R . > LY HE BBOSR(YOY Flat, QoQ+4%), HR02] 30212U(YoY-34%), X0 E22 Sy, 517 A 7tk
o % b ST IS 124012(YoY+120%), HULA SO(Yoy+ASY AAEA) S0l T 2 Z712 93 By
> 0|Z(YZREH) 1E 4179Y¥(YoY+35%), S0|Q 9UYU(SEXXS), WHEE TZHAK= 0|2 EHEAL T2
12MF P/E 148 THA| A% BT}, A7 X2 3 22j0l HHC0| 4% 712 93 Hrf U 208 M 24| LeHs 5
12MF P/B 13 > X0 BUY, 2EZV} 2,191 A3 B200|M HEAP| XY ¥
FAMZFIZ2|0} A =0 H M (SHR: MA, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E  3Q21E 4Q21E 2019 2020 2021E 2022E
o 15 893 909 775 812 935 1091 969 1034 3470 3391 4029 4423
" 556 581 436 399 557 580 490 516 1947 1971 2143  208.3
RS 49.0 53.8 39.1 341 47.3 51.0 43.0 48.0 168.5 175.9 190.0 199.5
+E 6.5 4.3 4.5 5.8 8.4 7.0 6.0 3.6 26.2 21.2 25.0 28.8
S0 5.6 5.6 5.2 8.3 9.3 12.4 8.7 9.6 31.0 24.7 411 47.7
nj=Hol(ASLEH) 31.0 30.9 36.0 39.2 33.8 4“7 422 45.2 133.3 137.2 162.9 182.3
% YoY HZ =N 5% -9% -1% -3% 5% 20% 25% 27% 14% -2% 19% 10%
He 7% 1% 0% -4% 0% 0% 12% 29% -6% 1% 9% 7%
RS 12% 7% 2% -5% -3% -5% 10% 1% -5% 4% 8% 5%
+F -21% -39% -12% 2% 28% 64% 32% -38% -12% -19% 18% 15%
S=Hol -11% -43% -23% 3% 65% 120% 68% 16% -15% -20% 66% 16%
nj=tol 1% -15% 20% 8% 9% 35% 17% 15% 93% 3% 19% 12%
o1z Beto|l 54 22 19 24 34 53 34 58 83 99 179 252
He 3.9 4.6 0.6 1.6 2.3 3.0 1.2 2.1 8.1 10.5 8.6 1.1
Z=Hol =11 -1.2 -1.5 -2.4 -0.9 -0.8 -0.8 -0.5 -2.3 -6.1 -2.9 -0.5
nj=Hol 1.3 -0.6 3.4 3.9 2.7 3.9 3.9 4.5 6.7 7.9 14.9 17.8
% YoY Hd FHo|Y 41% -66%  6526% = —2% 141% 79% 143% -16% 20% 80% 41%
He 8% 10% -53% =X -40% -34% 119% 31% -13% 30% -18% 28%
530l ¥y ®m® 0 MY ®® ®K 0 sy ®N 0 =y =M ®N MY EX
nj=ol 186% HA 230% 52% 1% =) 14% 16% 108% 17% 89% 20%
T EE20[) 21 13 —06 02 20 32 17 28 49 26 97 150
% Margin -~ HLI0|AE 4% 2% 2% 3% 4% 5% 3% 6% 2% 3% 4% 6%
He 7% 8% 1% 4% 4% 5% 3% 4% 4% 5% 4% 5%
SOl -19% -22% -29% -29% -9% 7% -9% 5% 7% -25% 7% -1%
nj=Hol 4% —-2% 9% 10% 8% 9% 9% 10% 5% 6% 9% 10%
=0|UE 3% 0% 0% 1% 3% 3% 2% 4% 1% 1% 3% 4%
T2 SUERT EAAINE]
16 W SOtEIE R TAES



Sector Report .

[UELSH .
o _?_ e 2Q21E (©12) % QoQ %YoY  ZMMA () ZMMA CHH] (%)
N 763 7% 29% 755 1%
@l 91 42% 95% 88 3%
EXtoj BUY 20(2! (X|HH) 76 29% 108% 69 9%
SITH=7H07/05) 28,000 > 2021 ¢ GA0[Ql 912A(YoY+95%) 02 AlsHE TAMAA A3| 7|Ck
> 4T S8 AL, FA O|0XE & MM 583 Y HE HHMOZ 49N EFH AT A
ZEFIL 38,000
> HEHI |20t 252 MUST|H 50%, 6% A% £ I F0 20| YAH EHu 4£F J|0. E
A7tEH(A2) 3,471 S AH|ZF LIOIRIO| M2 SAS DA} 22 £t 571 =
50 36% > 20214 97 1S 3.0HARU(YoY+18%), F0[2 30024§( oY+88%) MY, AUE F|=0| mE 23 7|0,
O 2Q ZAM|, O AH| HES L SAY HHE 3 3|2 S, 3Xf 3=2M7F OH U, QET 52
12MF P/E 120 J?:*O_I gwoé [ AH| = = >3 35 i &= f gd R +E
12MF P/B 1.4 > EXtol7d BUY, 2EF7t 3.80t 9K
042 AIR X0| 2! M3} (21 A2, %)
1020 2020 3020  4Q20  1Q21  2Q21E  3Q21E 4Q21E 2019 2020 2021E 2022
HH EY 62.0 59.0 63.5 66.7 71.0 76.3 74.6 754 2946 2512 2973 3411
L4 343 31.3 32.7 38.4 40.1 47.0 410 440 1447 1367 1721 186.1
F1 19.7 17.0 19.0 24.4 24.9 29.0 25.0 28.0 83.3 80.1 1069  116.5
=LY 7|E 14.5 14.3 13.7 14.0 16.3 18.0 16.0 16.0 61.4 56.5 66.3 69.6
+& 27.2 26.5 30.1 27.7 29.6 28.0 32.8 308 1472 1116 1212 150.6
S0l 1.4 3.3 41 4.4 25 3.5 45 55 14.1 13.3 16.0 22.0
%Yoy A OjE -8%  -26%  —15% -8% 15% 29% 17% 13% 8%  —15% 18% 15%
WS 5%  —25% -5% 8% 17% 50% 25% 15% 5% -6% 26% 8%
ESInkL! 5%  —28% -2% 14% 26% 70% 32% 15% 5% -4% 33% 9%
LY 7|E 5%  —22% -9% -2% 12% 26% 17% 14% 6% -8% 17% 5%
+& -20%  -29%  -23%  —24% 9% 6% 9% 1% 1% —24% 9% 24%
22| -25%  -32%  -23%  —20% 16% 16% 13% 8% 5%  —25% 13% 23%
Z2Hol —44% 46% 1%  —-13% 7% 5% 10% 24% 88% -6% 21% 37%
HE Yoo 2.7 47 2.0 6.7 6.4 9.1 6.6 7.9 225 16.0 30.0 38.0
% YoY -17%  —-41%  -67% 52% | 140% 95%  231% 19% | 264%  —29% 88% 27%
% Yol & 4% 8% 3% 10% 9% 12% 9% 10% 8% 6% 10% 1%
XHjFF20(2 3.1 3.6 14 3.3 5.9 76 5.6 6.2 16.8 1.4 25.1 31.7
% YoY 3%  —471%  -66% 10% 91%  108%  311% 85%  128%  -32%  121% 26%
% =0|UE 5% 6% 2% 5% 8% 10% 7% 8% 6% 5% 8% 9%
X2 SOIEEH 2| MX| ME]
17
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2021 RUESH HMMA (A9 HMMA CHH
E"ﬁ! = E-I OI_ (031430) Q21E ©2) % QoQ % YoY A (A8) A ChH] (%)
e 576 3% 16% 579 0%
FA0|Y 78 0% 15% 8b -8%
EXjo|A BUY 200! (K|tH) 63 -1% 38% 63 0%
SIXI=7H07/05) 23.700 > 2021 AZA FHO0|2 78AYU(YoY+15%)22 HAMMA AZ 55| Mt
2x)} 32,000 > HZ O1E 576AURA(YoY+16%), YOI 78 (YoY+15%) MY
> WETROED)E KT SREQIME 7K BE KR 77
AZEEA(E) 2,939 > HETO(HT)= IS 4222421(YoY+20%, QoQ+5%), H0|2 6ASAR(YoY+26%) MY, o3 Srjo] w2
AR 35% OIS JHH B Xjz. QBEE SHe} BRAT AMAE]) ZWE(TN) SO 20| 5= ZA| LIt
12MF P/E 13 > 2ZERINE IHE 1299 2(YoY - -11%), S0l _9 %(\_(OY 40%) Etg So ME7|9F QAfEILE, KO
4% Z7kex skugt R 4% £4) SO HZE H8Y dt2f — 44 512 oAE
2 L& > TRUFTE UhE 3191, B0/ 42 AL o 127IRE HS v
> ME £Q SITHO OIS R 0K EB(AE, ZHE) Sf 2N 04X SX1Q BUY, SHEFI} 3201 RA|
HEIT2|0} AIM 0| 2 M} (EHel: A, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E  3Q21E  4Q21E 2019 2020 2021E 2022E
6z 03 553 496 444 475 557 576 533 570 1754 1968 2237 2495
= EEETNET) 409 351 327 355 402 422 387 402 1623 1442 1613 180.9
S2E/0 4 147 146 120 124 129 129 120 134 133 538 512 547
HEYEY - - - - 2.9 3.1 2.6 3.5 - - 121 139
% YoY HE & 31% 16% 15% -8% 1% 16% 20% 20% 16% 12% 14% 12%
HE A2 OHE L) -3% -18%  —16% 8% 2% 20% 18% 13% 7% -11% 12% 12%
S2E/0 4 - - - ST -12% 1% 0% 8% - 305% 5% 7%
TEYFY - - - - - - - - - - - 15%
%7 H0|o) 8.0 6.8 6.0 6.6 78 78 8.0 78 269 274 315 361
= EEETNET) 5.5 5.1 43 48 5.6 6.4 6.0 56 255 196 236 275
S=E| A4 2.3 1.5 1.6 14 1.6 0.9 1.0 1.2 2.0 6.8 4.7 5.3
EEHFE - - - - 0.3 0.4 0.3 0.4 - - 1.4 1.7
% YoY HZE gYol 22% —2% -9% —2% —2% 15% 33% 19% 9% 2% 15% 14%
HE F2|OHEE) -16% -28% -37% -7% 3% 26% 41% 17% 5% -23% 20% 16%
S=E| A4 - - - -30% -31% -40% -38% -14% - 240% -31% 13%
T2y - - - - - - - - - - - 05%
E=S 6.6 46 41 43 6.3 6.3 5.8 57 205 196 241 275
% Margin 912 H0[AS 4%  14%  14% 4%  14%  14%  15%  14%  15%  14%  14%  14%
Hel 220K ) 13%  15%  13%  14%  14%  15%  15%  14%  16%  14%  15%  15%
S2E/04 16%  10%  13% 1% 12% 7% 8% 9%  15%  13% 9%  10%
T2y - - - - 1% 13% 1% 1% - - 1% 12%
R SOEST 2 MA|HE
HEITR|OHEE) = oA (Sl AR, %)
1020 2020 3020  4Q20 1021 2021 3Q21E  4Q21E 2019 2020 2021E  2022E
A€l 14 14 12 0.7 0.9 17 15 0.8 5.9 47 5.0 5.8
AF0|E 3.0 4.1 3.8 15 3.1 3.6 3.1 20 130 124 118 122
ZYE 12.3 6.5 8.6 8.4 11.3 10.1 10.5 11.3 44.3 35.8 43.1 48.6
HEUEY 22.5 21.1 17.0 21.8 22.6 24.5 21.3 23.7 87.8 82.4 92.1 102.2
HEIFE 1.7 2.0 2.0 3.1 2.2 2.3 2.3 2.4 1.4 8.8 9.3 12.0
AE: FOESH 2IMAME
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Sector Report .

LG &g 2021 A SA0|2 ZMMA Z0|

LG M&Z 12MF P/E Band

(Ad) (&)
14,000 - 2,000,000 - — | G EZE x22
x25 x28
x31 x34
13,900 1 1,700,000 !
13,800 -
1,400,000 -
13,700 -
1,100,000
13,600 -
13.500 1 800,000 -
13,400 T r T 500,000 T T T T . : ,
Dec—20 Feb—21 Apr—21 Jun—21 Jan-18  Jul-18  Jan-19  Ju-19  Jan20  Jul-20  Jan-21  Jul-
Rz SRS 2| M| HEy R SOIEEH B MEIME
OlZHAIZ 2021 H ARO[ AMAMA 0 OF2B[TAIZ! 12MF P/E Band
e & Ot 3| HA| = 22
— Ir k= X
6,000 500,000 x30 X38
450,000 - x46 x54
5,000 A 400,000 -
4,000 - 350,000
300,000
3,000 f 250,000
200,000
2,000 1 150,000
1000 - 100,000 -
50,000 -
O T T T 0 T T T T T T 1
Dec—20 Feb—21 Apr—21 Jun—21 Jan-18  Jul-18 Jan-19  Jul-19 Jan-20  Jul-20 Jan-21 Jul
Tte: FAESH 2 MRIE T2 SOEEH 2| MR HIE
0422 G 2021 A Qo[ AMMA X0 ot=a| G 12MF P/E Band
(Ad) (#) . -
— X
7,000 200,000 + x27 X32
6.000 180,000 - x37 x42
160,000
5,000 140,000
4,000 120,000
100,000
3,000 80,000
2.000 60,000
40,000
1,000 20,000 -
0 T T T 0 T T T T T T 1
Dec—20 Feb—21 Apr—21 Jun—21 Jan-18  Jul-18  Jan-19  Jul-19  Jan-20  Jul-20  Jan-21  Jul
Rz OIS BlMA|HES X2 OIS 2| MA|HES
AN — =
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B

MAACIELIAL 2021 H Al0|2] ZMMA 0] MAIHQIEILIAE 12MF P/E Band
(4d) (&)
900 1 450,000 — A CIE LA x12
400,000 - x16 x20
800 1 x24 x28
350,000 -
700 1 300,000
600 - 250,000
200,000
500 - 150,000
400 - 100,000
50,000
300 ! ! ) 0 T T T T T T T T
Dec—20 Feb—21 Apr—21 Jun—21 Jan-17 Ju7 Jan-18 Jul-18 Jan-19 Jul-19 Jan20 Jul-20 Jan-21
ThE: ROIEEA 2| M| HE] T ROIEEA 2| M| HE]
AR 2021 0|2 AMMA 0] OHZAIRY 12MF P/E Band
(e8) (=)
450 1 100,000 —oh ey x12
x16 x20
400 1 80,000 1 x24 x28
350 - 60,000
300 - 40000
250 - 20,000
200 T T T 0 - T T T T T T
Dec—20 Feb—21 Apr—21 Jun—21 May-18 Nov-18  May-19  Nov-19  May-20 Nov-20  May-21
Tte: FAESH 2 MRIE T2 SOEEH 2| MR HIE
£z2[2 20213 HHo[e] AHMMA 0| 22|2 12MF P/E Band
(o) (#)
180 - 60,000
170 - 50,000
40,000
160 -
30,000 |
150 -
20,000
140 1 10,000
130 : : : 0 ; : : | : : : :
Dec—-20 Feb—21 Apr—21 Jun—21 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21
TI2: QOIS 2| M| ME] TI2: QOIS 2| M| HE]
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Sector Report .

HI2E 2021 & HH0|Q) ZAMMA Z0| Hl2& 12MF P/E Band
() (&)
260 1 90,000 —_— x11 x15
80,000 x19 x23 x27
250 A 70,000 -
60,000 -
50,000 -
240 A
40,000 -
30,000 _‘1; /
5
230 1 20,000
10,000 -
220 . . . 0 +—— T T T T T T T
Dec—20 Feb—21 Apr—21 Jun—21 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21
Mz RRIERSH 2| MM Nz ROIERSH 2| MAIHIE
TABA 2021 A F0[2] HMMA 0] FAMA 12MF P/E Band
(248 (=)
1,050 1 250,000 - —TATA x13
1,000 200,000
150,000
950 A
100,000
900 1 50,000 -
850 r r r 0 T T T T T T 1
Dec—20 Feb—21 Apr—21 Jun—21 Jan-18  Jul-18  Jan-19  Jul-19  Jan-20  Jul-20  Jan-21  JulZ
Nz ROIERSH 2| MAHIE Nz ROIERSH 2| MAIHIE
e=E0t 2021 | P HMAMA 0| $H=20} 12MF P/E Band
of gl
() (#)
1,500 1 120,000 - — St E 0t x12
x16 x20
1,400 1 ﬂ 100,000 x24 ¥28
1,300 A
_\_\\/_’_ 80,000
1,200 A
60,000
1,100 A
40,000
1,000 1
900 A 20,000 -
800 ; ; ; 0 T T T T T T T T
Dec—-20 Feb—21 Apr—21 Jun—21 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21
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B

TAMZ7IAR(0F 2021 A HHO|Y ZiddlA{A 0]

FAM7I=2/0} 12MF P/E Band

() ()
180 - 90,000 - EPNT P x11
80,000 -| x15 x19
160 - 70,000 : x23 x27
140 60,000 -
50,000 -
120 - 40,000 - W i
30,000 W
20,000 -
100~ ' v
10000 M'S e
80 T T T 0 T T T T T T T T
Dec—20 Feb—21 Apr—21 Jun-21 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21
T2 RS 2|AX|HIE A2 RUESH 2|A R HE
AR 2021 H YA0|Y AMMA 30 012 12MF P/E Band
(A) (=)
330 1 70,000 - —_— x11
x15 x19
280 60,000 - x23 x27
50,000 -
230 A 40,000
180 - 30,000
20,000
130 H
10,000 -
80 T T T 0 T T T T T T T T
Dec—20 Feb—21 Apr—21 Jun-21 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21
Tte: FAESH 2 MRIE T2 SOEEH 2| MR HIE
HE|32(0} 2021 A HH0[2 HHMA 0| Hel2/0} 12MF P/E Band
(A4) ()
330 1 26,000 ——E= 220} x10
241000 4 x10.5 x11 ‘.
320 - L x11.5 x12 W
22,000 - Y
310 A
20,000 W Vv
300 1 18,000 -
290 A 16,000 -
280 A 14,000 -
270 A 12,000 -
260 10,000 T T T
Dec—20 Feb—21 Apr—21 Jun—21 Nov-19 May-20 Nov-20 May-21

RE: SRS 2l E
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B

FZU199 G7IstE 7 Ee] oS A At SUMEL SREY] wEE 2Rkl
S Fd AEE vt ks Felth 2020 AR AdEls 121249 7155
Ads718] 9% F7HTh 2015~20199 713F SA5 Anfjdudo] AB 4% 3 715 F =),
20209 FEHAA AAFeE 2219604 F2F sl H 1 ol dA TS o0t thEA ot
187] 74 g S7HS 7% AAoH, 4~59 74 AFET 7% 71538 7]4 Fdol
EAFE o] vERtaL Qlry Anjrte] Age] ujA 4B ofuAE uFshE Zlow
Hojzi},

}:1

ekl A AdE 4wTlE S 2 diE, d
Agletis Ao FAI ASHAL vk 2875 tEA o2 eItk 27 w7 Hat HE7he
Adg7Iu] 247 +104%, +31%, +76%, +55% ek A
+8%, +4%°l olEth 2014 o F AR Hd) 74 FEolt. =
A=e] AR dAuoR . b A, PH/ERANT AH 5o 2aR 550
=PI Adsgolr, wtobd A wpdo] f9le ohdnt.

W] A (USDA)7H Ak 1006] S 2020/21d 9 28] 4A 72An A
59 A9 A9 ol et A B4 2-39 ol G 5F s T8 Ase
G2 448 FsAo] Eoh B89 39 11309 RN s BEolth AP TAE
TS ek $490% 37, %5 59 Qgl@Ee] A4 Soluw 9tk

FLUEISH SAEUT AHEIR| 2021 7t +AUE H| RUEIZH SAEAZT FHZIX| 2021 FH0[Y HLK| AMMA I|2|=
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Sector Report .
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AR 9B FAAPL MR fAUT. EAE ;R ARINE Fest Axsh
vehba gieh @A) SELHY Geb Wol Holels B0 AR U FAAFTE 4SHT Yk
AL o B B0 A%A 0w gt dw, @A At 4EE 1t
AR BA BYsE AV w gt SR EAE 3 320k 450 okl setes
0% Aok B4 RPA, WHE A% AL F WL el s B 1 Fhe dugd. wu
A Aol e QA FHOE W AN AREHL. b TR Y, W
steto] QA ARIA A A A9 719 FHOR TG et Qojralnt

Top picko Ane A4 AL wid CIAQARS ANsF2 AN, vIEEETE
B 7Hd R0 S SO AAA0E 3% FA0) b RABYE ANBFR AN A,

KOSPI, SALZ2! Zrf £0/8 01 327} A2} I £X, B0} F7} 7572} 95 A 23

80% - KOSPI Zof £918(%)  =KOSPI SAEY Hof +28(%)

60% F R . W .

40%

20% |
0% !J—l |—l-|—I-oJ: : l—oJ-o— ik
-20% | I

—40%
—60% [
—80% -
o — [aN] ™ < o) © ~ @ (2] o — N @ <t o) O M~ (o] (o] o
o o o o o o o o o o — — — — — — — — — — (V)
o o o o o o o o o o o o o o o o -] o o o o
[V} N [aV) (V) (V) (V) N [aV) [eV) (V) [V} N N [aV) (V) (V) eV} N [aV) [aV) (V)
XIZ: Quantiwise, FAEISH 2|MX|HES
1) 2007 9 B2t M52 A7 M IAL| OfE| 15%p HHEHE 2) 2010 H: FB7H= 45 FA0L HRo| 712 orN3l §8 §90=2 714
M7t ofzd20] et SM7 MEf= AL OfH| 15%p HHEE 3) 2011-2012 B 2011 W2 J27}4 M40 H7F F7HH wet 30 45 FA
0l SAMEY TAL| thH] 34%p OFRHE, 2012 U YT &5 714 M&H 7120| d38H 55 UElE. SAEY TAT| | 16%p OIRHE,

4) 2014-2015 & &7} QIY, 27t ot S5 SAI0| U, 220 FA0] CiE| 14%p, 34%p OFRHE, 5) 2020 H: T2 JLC2 H|S5704
FLEH FUHES, S| £27t TiA EotEo] wet Fo+ St it B AIY th] 18%p HHEE

AR AHHER7IY SEFT| HEE (EH2: 3, %)
BT EXxeld | M SRR AW SEFIF HE o FQ SEFVL W MF HFE 480
KT&G BUY 110,000 110,000 A - 84,200 31%
CJHLHME * BUY 560,000 560,000 A - 448,000 25%
282 BUY 150,000 160,000 ot 0|9 FFx| ot 120,000 25%
SIO|EXZ BUY 45,000 45,000 A oje FFA 47 36,500 23%
=A BUY 370,000 340,000 o WIood AY = 321,000 15%
HEY x BUY 180,000 160,000 o4 o Tzl < 143,000 26%
RE: RIS 2IMANE [H1) EMFot71Ee: 7 5

26 W SUAES Y TA®S



Sector Report .

QotEISH
2021E % QoQ %Yoy  ZMMA (R)  HMMA CHH| (%)
KT&G (033780) 2
IHEA 13,613 7% 2% 13,669 -1%
FA0(¢ 4,051 28% 3% 3,974 2%
Exjo|7i BUY 20[0] (XJH) 3245 19% 1% 3,016 8%
HE7K07/05) 84,200 > 2021 912 BRI0[9| 4,05122UYoY+3%) ZHIAA 28t Ol
2Hx7} 110,000 > KT&G OIE 2% Z7h ®0/9) flat MY, D= SEsi, H2®2 U4 DHf Yov-2%, +5/69)
AZHE(@1) 115,600 YOY+T1% T, E/RIM Yoy+2% e ] )
DU S AIS D[SAIZ 24 CIAEILEL KTRG MO AE ZAS0| M2t RS2 AE Sty oA,
9S0H 31% s MR THZS 35 MUSI|H SX24 N 7|2 25, @45/64 MASTIH| 1% ST 0.
12MF P/E 8.9 > KGC OHE 5% A%, P01 57% 57t L. 7|X77t Q). S5| 04Z0| a2 SN2 HEE 20| Ro/0)
12MF P/B 1.1 > EXt07 BUY, 2EZJt 119+ QX 20211 8let7| mOtst 0]] Z71 77t 04
KT&G A% 20| U 73 (Etet: loid, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E  3Q21E  4Q21E 2019 2020 2021E 2022E
oz 0z 11784 13188 14634 1341.0 12639 13513 15451 14063 49632 53016 55666 58991
KT8G 6613 9081 9088 0572 7578 G283 9470 Q047 20426 34354 36281 38327
4 4350 4720 5204 4455 4585 4636  546.5 4607 10008 18819 10293 1,983.1
BHZ (012 479 526 595 479 482 499 603 486 2029 2078 2069 2,100
HAg (%) 64.0% 63.4% 64.9% 63.7% 64.5% 64.5% 65.0% 64.0% 63.5% 64.0% 64.5% 64.7%
ASP (/Z}) 810 796 802 806 806 804 803 807 827 803 805 805
+E 116.9 2241 234.3 233.5 181.1 248.4 252.4 247.3 535.3 808.8 929.2 1,026.5
Sopolry 1004 2119 1452 2810 1182 2163 1482 2868 4974 7475 769.6  823.2
KGC(oIAZAY 3911 2776 4224 2425 3802 2028 4670 2712 14037 13335 14111 14972
L4 3552 2519 3886 1899 3458 2658 4313 2156 12704 11856 12586 13353
TE 35.9 25.6 33.8 52.6 34.4 26.9 35.6 55.5 133.3 147.9 152.5 161.9
7|} 1260 1332 1323 1384 1259 1302 1310 1404 6169 5209 574  569.2
% YoY HE = -1% 5% 1% 12% 7% 2% 6% 5% 1% 7% 5% 6%
KT&G 0% 12% 26% 28% 15% 2% 4% 4% 12% 17% 6% 6%
ES -3% -3% 3% -3% 5% -2% 3% 3% 4% -1% 3% 3%
+E -11% 18% 107% 130% 55% 1% 8% 6% 0% 51% 15% 10%
=2/ 37% 57% 51% 51% 8% 2% 2% 2% 99% 50% 3% 7%
KGC(QI&SA —2% -9% -1% -11% -3% 5% 1% 12% 6% -5% 6% 6%
ES -3% -9% -1% -20% -3% 6% 1% 14% 5% 7% 6% 6%
+E 7% -14% -6% 55% -4% 5% 5% 6% 18% 1% 3% 6%
o1z %ejo[o) 3150 3047 4347 3367 3177 4051 4715 3683 13796 14811 15626 1,662.7
KT&G 249.9 369.9 353.6 363.7 248.0 368.8 365.0 379.0 11346 1,337.0 1,360.7 1,447.2
KGC(QIASAL 71 20.1 81.4 -14.6 53.3 31.4 97.0 -15.0 205.8 158.0 166.8 191.8
% YoY g0l -10% -1% 14% 35% 1% 3% 8% 9% 10% 7% 6% 6%
KT&G -1% 9% 24% 1% -1% 0% 3% 4% 13% 18% 2% 6%
KGC -22% -54% 2% EShy| -25% 57% 19% SNy 1% -23% 6% 15%
AR £0|9| 2030 2931 2782  307.4 2727 3245 3719 2811 10350 11717 12501 13247
% Margin -~ FYO|UE 27% 30% 30% 25% 25% 30% 31% 26% 28% 28% 28% 28%
KT8G 38% 4% 39%  38% 3%  40%  39%  38%  39%  39%  38%  38%
KGC 18% 7% 19% —6% 14% 1% 21% -6% 15% 12% 12% 13%
=0|AE 25% 22% 19% 23% 22% 24% 24% 20% 21% 22% 22% 22%
AE FOERSH BIMA|MIE
AN 27
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2Q21E = % QoQ % YoY  ZMMA () ZAMMA CHH] (%)
o.|o
CJ MIYXIE (097950) &2)
oo 63,242 2% 7% 63,020 0%
%210[2) 4,389 14% 14% 4,042 9%
Exjol BUY 209] () 1,761 6% 58% 1,611 9%
STEIH07/05) 448,000 > 2021 A1Z Y02} 4,3752/UNYOY+14%)OR ZHIMA A3l O, FHEES A 50| &3] MY
onx > =5 M2 OiE 3% 6,458 (YoY+5%), HY0|2l 3,41942 (YoY+13%) &2t
piaxd 560000 )z 2o 0jEe 207 AYOYHY%), HLOIY 137824RNOY+%) FY. IIH HE U WA 1A A 2E
A7t (A2) 67,443 EXSHOLL ZATEH AT oM. AXY flat, 712 +1% AENRU +4%, S1Q| +4%, A -3%) J}H, =Q Z=o|
' 712{ QIMOR DIRIS AZ ML 7|2
)g%OZI E 25% =h=] =0 o o = o
9 > HIO|? B2 jES 876622 (Yoy+18%), RO 131522 (Yoy+19%) OlA. Xt =S
12MF P/E 93 JIKEE ExfoiLt 0|2 HolM N2 £ 2220 I AL U 42 5% 51 0[0|F
1OMEP/B 1 > MEXIY 22 0jE 558522 (Yov+6%), HUOIQ 726242 (Yoy+13%) FY. AT Z&H 712 izt
: =ML 22| TKE ADHE Ao mjot
> ALK RIS BIEIOZ 0[o] OFYA Xl Xl BUY, 2HZJ} 5622 QX
CJ MIUH|S Ax 0| 2 MY (S MR, %)

1Q20 2Q20 3Q20 4Q20 1Q21  2Q21E  3Q21E  4Q21E 2019 2020  2021E  2022E

oA s 58309 59209 63425 6,151.4 6,178.1 6,324.2 6,703.3 6,451.2 22,352. 24,245. 25,656. 26,803.
AF 2,260.6 2,191.0 2,389.1 2,128.0 2306.4 2210.7 25531 2311.9 80105 8968.7 93821 9,751.7
- 41 423.2 428.1 470.9 362.5 423.4 4281 485.0 380.6 1,759.3 11,6847 1,717.2 1,747.2
-s 1,837.4 1,7629 19182 17655 1883.0 1,782.6 2,068.1 1,931.3 6,251.3 7,284.0 7,664.9 8,004.5
EL 798.8 714.4 897.8 743.4 857.0 743.0 915.8 7731 3,097.3 3,154.4 3,288.9 3,387.5

o<l 296.0 325.7 355.8 320.0 338.0 338.5 388.0 350.6 9555 12975 14151 1,553.5

oL 742.6 722.8 664.6 702.2 688.0 701.1 764.3 807.5 2,100.0 12,8322 2960.9 3,063.5

Hpo| 2 677.7 742.9 771.3 789.8 777.3 876.6 809.9 829.3 12,7651 2,981.7 3,293.1 3,470.1
e 543.4 526.9 588.0 555.0 587.4 558.5 605.6 571.7 19932 22133 2,323.2 2,392.9
% YoY o & 16% 7% 8% 3% 6% 7% 6% 5% 20% 8% 6% 4%
AE 31% 12% 7% 1% 2% 1% 7% 9% 52% 12% 5% 4%

- 2K 6% 2% 0% -13% 0% 0% 3% 5% 4% —4% 2% 2%

-5 45% 15% 9% 4% 2% 1% 8% 9% 82% 17% 5% 4%

Hio| 2 15% 0% 7% 1% 15% 18% 5% 5% —-2% 8% 10% 5%

RO 9% 8% 17% 1% 8% 6% 3% 3% —-8% 1% 5% 3%

A FolY 275.9 384.9 4021 296.6 385.1 438.9 437.4 336.5 896.9 1,350.6 1,696.9 1,654.1
A& 116.3 126.4 175.8 91.5 176.4 137.8 195.6 96.3 3421 510.0 606.2 688.1
Hto| 2 51.1 110.9 79.2 .1 77.0 131.5 91.3 82.9 232.7 312.3 382.7 339.2
YEMR(FRC) 52.7 64.3 56.7 45.5 88.9 72.6 46.3 46.9 27.2 219.2 264.7 214.5
% YoY Aol 54% 120% 47% 10% 40% 14% 9% 13% 8% 52% 17% 4%
AE 15% 134% 34% 64% 52% 9% 1% 5% 4% 49% 19% 14%

Hto|2 —2% 87% 51% 4% 51% 19% 15% 17% 13% 34% 23% -11%

RO = = = 5% 69% 13% —18% 3% —-49% 706% 16% -16%

Ry =2 443.7 11.4 140.2 -9.8 165.4 176.1 196.4 149.7 152.6 685.6 687.5 767.8
% Margin HUO|AE 5% 7% 6% 5% 6% 7% 7% 5% 4% 6% 6% 6%
AFE 5% 6% 7% 4% 8% 6% 8% 4% 4% 6% 6% 7%

Hj0| 2 8% 15% 10% 9% 10% 15% 1% 10% 8% 10% 12% 10%

YEX 10% 12% 10% 8% 15% 13% 8% 8% 1% 10% 1% 9%

£OYE 8% 2% 2% 0% 3% 3% 3% 2% 1% 3% 3% 3%

R&: SRS BRI ME
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Sector Report .

2021E RUSH g 000 wYor  TMMA (QE)  HMMA Tl (%)
Q2|2 (271560) (C12)
IHEH 5,139 -15% 0% 5,347 4%
o[l 641 -37% -26% 793 -19%
EXfolA BUY £0(2} (X|tH) 473 -34% -26% 575 -18%
BRE7107/05) 120,000 > 2021 012 20[0] 6412{2UYoY-26%) TIABID, ZHAIAA 515 Ol
227} 150,000 > G121 OHZ 5,1392124(YoY flat), 20|} 641212(YoY-26%) HY
APEOI2) 47443 > IO OIS ANE: B2 Yov-0%, 2L +6%, HIEY +10%, ZHAIOF +29% 04}
> 53 OIS Yov-0%, HRA00] ~48% OIS, 71K S5 ZXfolD, FEAK) ASO0R 0I3t 40/ sl2to2 [0 Z2
9S0H 25% > LY OIS YoY+6%, 012 +3% O}, 71K S ZXfoILt AKIZE SA| S| 2ol BE 58812 20| o/} Hof
12MF P/E 155 > =2 7|1, JHIEA 443 D27} HHOR 0[RS ®ol. o] HIKOR JM 7|t EXIOIH BUY 9K,
e 20 =HZ7} 1501 513 HA| o130 271
Q7|2 AlM 0| U Mo} (Chel: A2, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E  3Q21E  4Q21E 2019 2020 2021E 2022E
oA & 539.8 515.1 597.4 577.6 602.0 513.9 641.3 612.3 2,023.3 2,229.8 2,369.5 2518.9
2y 1908 1841 1943 2000  198.8 1947 2043 2069 7328 7602 8047 8428
e 2629 2570 3062 2654 3019 2336  37.4 2837 9744 10916 11466 1.206.6
HEY 70.3 57.8 74.6 89.3 82.9 63.4 84.5 95.6 252.3 292.0 326.4 361.8
2 AlOF 19.8 19.1 23.8 26.4 23.1 24.7 26.4 28.9 77.3 89.0 103.1 171
% YoY njEH 8% 17% 13% 4% 12% 0% 7% 6% 5% 10% 6% 6%
2L 7% 4% 6% 3% 4% 6% 5% 3% 3% 5% 5% 5%
== 5% 28% 14% 4% 15% -9% 7% 7% 4% 12% 5% 5%
HEY 24% 20% 18% 6% 18% 10% 13% 7% 8% 16% 12% 1%
2 AlOf 33% 21% 16% 1% 17% 29% 1% 10% 19% 15% 16% 14%
%oi0]ol 970 82 1078 851 1019 641 1114 1056 3276 3761 3831 4393
2L 30.0 29.1 28.7 36.0 35.3 30.1 30.6 37.5 107.8 123.8 133.5 150.5
53 473 429 585 244 465 208 550 367 1586 1731 1500  177.9
H EL 15.9 9.6 16.7 21.5 15.7 8.1 18.2 211 47.8 63.7 63.2 7.9
2 AJOF 3.6 3.7 4.8 4.8 3.6 3.7 6.5 7.3 12.5 16.9 21.2 28.1
% YoY o 26% 1% 6% -13% 5% -26% 3% 24% 16% 15% 2% 15%
2L 29% 1% 3% 18% 18% 3% 7% 4% 17% 15% 8% 13%
Z= 16% 140% 2% -43% —2% -52% -6% 51% 12% 9% -8% 12%
H EL 98% 122% 23% —2% -1% -15% 9% —2% 16% 33% -1% 14%
2{A|OF 117% 96% 46% -15% 1% -1% 35% 53% 55% 36% 25% 33%
Rz 202l 731 638 764 542 716 473 801 762 2156 2676 2750  327.2
% Margin AAo[AYE 18% 17% 18% 15% 17% 12% 17% 17% 16% 17% 16% 17%
21 16% 16% 15% 18% 18% 15% 15% 18% 15% 16% 17% 18%
== 18% 17% 19% 9% 15% 9% 17% 13% 16% 16% 14% 15%
H EL 23% 17% 22% 24% 19% 13% 22% 22% 19% 22% 19% 20%
2/ A0} 18%  20%  20%  18%  16%  15%  25%  25%  16%  19%  21%  24%
EE 14%  12%  13% 9%  12% 9%  12%  12% 1% 12%  12%  13%
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S101EXIZ (000050) 2021E %"LE(;:) %QoQ %Yoy  TMMA (E)  HMMA ] (%)
S 5,667 6% 3% 5,899 1%
o] el 446 -16% -18% 512 -13%
EX|o|A BUY 20]2! (X]H) 208 -28% -40% 288 -28%
SIT=7H07/05) 36,500 > 2021 A FAO|Y 4462URA(YoY-18%) TUBHH, ZAMMA 5t oflat
=gt 45,000 > 227) PRI ALSIE JAele] @ K% 2 HioSel il FHOR U3, A% Mol B2 24 0l0f
> S 0 20879800Y-5%), S0IS| B1SENOY-32%) Y. L2 Yo RNT 28 UAEO TR
AZEEA(E) 25,599 HREe2 QI ZOR mote, 22 URE G042 U, Hets AD. 49 Ux X4 4N 7|2
ARG 23% > AF OIS 3,1882AR(YoY-2%). TR0IQ 351242UYoY-0%) Ofy. Aeje DENZ 2T U4, F2:
QAIZ ZEABHY| M2t MRS Ats =N LIE
12MF P/E 242 > i;;iri E?J;IEI ftmrfﬁ—ea ;%;Of Jh 2 FE 49 MHMS HEMOR LEhd X0 W Ciet
12MF P/B 23 AWM OPE Ef 7|EE SR, SXIOIA BUY, SEZJL 4501 QXL ZFA| 04 A1
SI0|EZIZ A 0| F MY (9] Mo, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E  3Q21E  4Q21E 2019 2020 2021E 2022E
o4 s 533.9 581.6 624.3 516.6 535.1 566.7 622.4 539.4 2,035.1 2256.3 2,263.6 2,428.6
ELES 180.0 214.6 244.0 173.3 1741 203.7 239.7 181.4 726.6 812.0 798.8 960.8
LT 319.2 324.9 335.0 308.0 323.2 318.8 336.7 3219 1,156.5 1,287.1 1,300.6 1,300.1
M 23.9 27.4 29.5 23.8 22.9 28.8 29.5 24.0 96.4 104.7 105.3 105.9
7|EH 10.7 14.7 15.7 11.5 14.9 15.4 16.4 12.1 55.5 52.6 58.8 61.8
% YoY il E 26% 1% 18% —8% 0% -3% 0% 4% 8% 11% 0% 7%
ELES 29% 13% 15% -6% -3% -5% -2% 5% 2% 12% -2% 20%
AT 27% 12% 21% -8% 1% -2% 1% 5% 11% 11% 1% 0%
B 21% 9% 8% -1% -4% 5% 0% 1% 25% 9% 1% 1%
7|E} -14% -16% 30% -15% 39% 5% 5% 5% 2% —5% 12% 5%
Felolo) 61 541 644 239 529 446 579 399 883 1985 1953 2130
EES 8.9 12.0 18.9 0.7 8.2 8.1 16.8 6.2 -43.1 40.5 39.3 57.4
fAES 46.3 38.5 44.8 23.6 44.8 35.1 40.4 35.8 128.4 153.3 156.1 156.0
RS 0.3 2.9 2.1 0.6 1.2 2.3 1.5 0.9 2.5 6.0 5.8 6.9
J|E} 0.0 0.0 0.5 -2.3 0.6 0.0 0.5 -2.4 2.3 -1.8 -1.3 -1.4
% YoY oY = 411% 31% —27% —6% -18% -10% 67% —2% 125% —2% 9%
EES = =N = =N -7% -32% -1% 775% M7 = -3% 46%
L3 149% 43% 1% —27% -3% -9% -10% 52% 9% 19% 2% 0%
RS sH 70% 120% —8% 259% -21% -31% 40% =4 141% -3% 19%
CEE Ve 334 349 323 139 291 208 303 191 423 866 994 1136
% Margin HE50/9E 43% 45% 45% 40% 43% 44% 46% 41% 43% 43% 43% 45%
Hoo|AUE 11% 9% 10% 5% 10% 8% 9% 7% 4% 9% 9% 9%
ELES 5% 6% 8% 0% 5% 4% 7% 3% —6% 5% 5% 6%
LT 15% 12% 13% 8% 14% 11% 12% 11% 11% 12% 12% 12%
PLES 1% 1% 7% 3% 5% 8% 5% 4% 3% 6% 6% 7%
F0|UE 6% 6% 5% -3% 5% 4% 5% 4% —2% 4% 4% 5%
Riz: QOIEEH 2| MA|HES
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Sector Report .

RoEEH

% él S 2Q21E ©12) % QoQ % YoY  ZAMIMA (4f)  HMMA CHH| (%)
e 6,366 0% -5% 6,337 0%
R 199 -30% -52% 200 -1%
EXjelA BUY 20(9) (X]tH) 198 -32% -45% 207 4%
3=7107/05) 321,000 > 2021 AZ FYO|Y 199U(YoY-52%) MAUSH, 7AMIMA 25 o4
> U Y SHel DHHIE MASI| 7N 2 EX. TR0 offt 2 Z7t Suis Yokt
Rl ST > :‘1: @%Hilovlgi, fga.*mc; —|411% Hat, Har;—s;;mlal —GE% M,f ig 6% AT oA 9l Bl Y
A7IE% (012 19,525 SRR HE B2 201N 5f2t
O 15% > SHe| 't Dﬂ% YoY+1%, G&0|2 YoY-57% Y. aix 7|N 2Y ZX. FL el HMAMNEL2 5= -10%,
D) +4% . SR Be =X
12MF P/E 17.8 > JIH RHO 52 JISH, JIMEA AsF BSJt £Y0Z 0l DY A9l S| 48 s=g SEE
12MF P/B 0.9 K7|MQI M3 Azt 1. EXjol BUY, SEZL 37002 Alsh WR00|M MBAI7| XH st
SA AN 0| Y MY (SHR]: A, %)
1020 2020 3020 4020 1021 2Q21E  3Q21E  4Q21E 2019 2020 2021E  2022F
oz 05 6877  668.0 6515 6326 6344  636.6 6481 6557 2,343.9 2639.8 25748 2,648.3
stz 5199 4835 4855 4755 4611 4504 4657 4855 1,800.5 19644 1,862.7 1,898.6
el B 1677 1845  166.0 1571 1733 1863 1823 1702 5434 6754 7121 7496
z2 55.9 508 476 417 549 538 524 459 1666 2049 2069  209.7
0|2 (0| 247 LkCh) 87.0 929 9.0 9.5 903 93  97.7 985 2917  360.3 3828  405.1
%Yoy oH iz 17%  18%  10% 6%  -8% 5%  —1% 4% 5% 13%  —2% 3%
st= 14% 10% 9% 4% -11% 7% -4% 2% 2% 9% -5% 2%
el Bt 26%  43%  16% 4% 3% 1% 10% 8%  15%  24% 5% 5%
z2 29%  55% 8% 2%  -2%  -10%  10%  10% 6%  23% 1% 1%
ES 2%  38%  17%  19% 4% 4% 9% 9%  19%  24% 6% 6%
A#{0]o) 63.6 414 293 260 283 199 233 278 788  160.3 993 1350
stz 472 167 168 102 111 94 102 167 490 909 473 715
ol 141 232 132 135 128 9.9 78 120 245 640 425 523
z2 64 10.1 18 -1.3 11 2.7 1.0 14 104 169 6.3 9.3
ES 72 116 102 142 107 6.0 5.4 98 126 432 319 375
%Yoy  ®o[ol 101%  405%  58%  27%  —55%  —50%  —21% 7% -11%  103%  -38%  36%
a2 104%  376%  57%  —12%  —77%  —44%  —40%  64%  —26%  86%  —48% 5%
| arat 126%  302%  120%  109% 9%  —57%  —41%  —11%  54%  162%  —34%  23%
z= 163%  264%  -27%  ME  -82%  -73%  —41%  BF 4%  62%  —63%  49%
ES 1%  395%  215%  295%  49%  —49%  —47%  -31%  58%  243%  —26%  17%
Rz 2ol 487 362 295 341 290 198 245 202 710 1485 936 1214
%Margin IHESOIUE 33% 32% 31% 31% 30% 32% 31% 32% 31% 32% 31% 32%
RN 9% 6% 5% 4% 4% 3% 4% 4% 3% 6% 4% 5%
a2 9% 3% 3% 2% 2% 2% 2% 3% 3% 5% 3% 4%
s i 8% 13% 8% 9% 7% 5% 4% 7% 5% 9% 6% 7%
== 1% 17% 4% -3% 2% 5% 2% 3% 6% 8% 3% 4%
IjES 8% 13% 1% 16% 12% 6% 6% 10% 4% 12% 8% 9%
NEE 7% 5% 5% 5% 5% 3% 4% 3% 3% 6% 4% 5%

Az RUESH 2MAME
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SHEA (005300) 2021E 9'3?;:; % QoQ %Yoy  TMAA () KA CHH| (%)
IHEA 6,256 16% 5% 6,362 -2%
%200 138 36% 50% 164 5%
Exto|A BUY 20/9] (K]H) 259 59% 75% 249 4%
SRIETH07/05) 143,000 > 2021 917 ARA0j0] 43BOA/UYOY +50%)S ZHBIDI, ZAMA 53] OfAL
- 180000 > g2 HE_ Yov+2%, 71X, tick o M _
> X2 OIS Yov+10%, ZINET 77102 OfE ZA YT AZel ME NI EM| Qs HOE mefHm,
A7t (A2) 12,834 JIEE AR M 2N A 77
A0S 26% > i8I0 B Xt HOR W A Hif, £3/22 E20| 44717F Mt Zastn o] ojf uHe
M3t 2akE %02 I
12MF P/E 133 b ATO ZAS FIE YT, 7HEE S 57t 24 ME 42 NS HNNOR LiEY 202 Tt Cif
12MF P/B 1.0 ZHALO| OIS St 7|2 QBRE. EXIH BUY RX|, SEF7} 182+ g% ZHR| M3 712
S0y 4% 20| 2 BY (Ei9k 4lotgl %)
1020 2020 3020  4Q20 | 1Q21 2021E 3Q21E  4Q2E | 2019 2020 202E  2022E
HZ mE 507.4 598.0 645.2 507.4 538.8 625.6 6741 5343 24295 27258.0 23728 2,460.1
=3 352.0 417.6 453.4 329.2 347.5 4281 466.0 343.3 1 16435 15523 1,584.8 1,615.4
ERA 156.5 176.6 177.8 142.2 159.0 181.9 186.7 149.3 671.4 653.1 676.9 697.5
FA 48.7 54.2 56.6 43.3 449 56.9 58.3 446 234.5 202.8 204.7 206.7
7{| 541 72.4 82.5 57.4 55.8 76.0 84.1 59.7 284.7 266.3 275.6 283.7
CH& 8.5 10.3 10.5 7.4 6.4 9.8 1.4 7.8 44 4 36.8 35.4 34.7
e 508 649 677 491 523 681 698 528 2328 2325 2430 252
7|Ef 34 392 583 209 291 33 557 292 1756 1607 1492 1406
zz 1384 1477 1718 1517 160.3 1625  180.4 1639 699.6  609.7  667.1  720.2
% YoY E -12% -12% —-2% —-2% 6% 5% 4% 5% 4% -7% 5% 4%
28 -2% -6% -3% -10% -1% 2% 3% 4% 5% -6% 2% 2%
ERAF —2% 0% 0% -9% 2% 3% 5% 5% 5% -3% 4% 3%
FA -11% -17% -12% -14% -8% 5% 3% 3% 0% -14% 1% 1%
AL —2% -6% -6% -11% 3% 5% 2% 4% 7% -6% 3% 3%
Ct& -4% -15% -21% —26% —25% -5% 8% 5% 3% -17% -4% —2%
HEMS 4% -1% -1% —2% 3% 5% 3% 7% 6% 0% 5% 4%
7|} 4% -21% 0% -17% -13% -10% -4% —2% 7% -8% -7% -6%
& -30% —26% 5% 1% 16% 10% 5% 8% -8% -13% 9% 8%
%0i0|) 63 203 584 33 %23 438 659 187 1077 972 1607 1888
% YoY —-67% -37% 19% =X 416% 50% 13% 462% 27% -10% 65% 17%
% FHOIUE 1% 5% 9% 1% 6% 7% 10% 3% 4% 4% 7% 8%
A FF 20 30 148 323 -565 163 259 382 104 -1424 -125 907 1130
% YoY S| =) 10% =) =) 75% 18% = HX| HXK| =) 25%
% =0|AE -1% 2% 5% -11% 3% 4% 6% 2% -6% -1% 4% 5%
5
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Sector Report .

KT&G 2021 & Heio[] ZMIMA 0| KT&G 12MF P/E Band
(e8l) (=)
15,900 - 160,000 - — KT &G x8
] x9.5 x11
140,000 x12.5 x14
15,600 - 120,000 - A ".\
100,000 WA AAA
15,300 A 80,000 - A S e
60,000 *
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20,000 -
14,700 T r : 0 T T T T T T : :
Dec—20 Feb—21 Apr—21 Jun—21 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21
Rt FUESH 2 MEHIE R FUESH 2IMAIHE
CJ MIZNIE 2021 H FH0|2 FHMAMA 0| CJ MIYAIE 12MF P/E Band
(249l) (=)
16,000 1 700,000 —CuRYHE x8
x9.5 x11
15,500 J 600’000 1 x12.5 x14
500,000 -
15,000 - 400,000 -
14,500 - 300,000 -
200,000 -
14,0007 100,000 -
13,500 T r r 0 T T T T T T T :
Dec—20 Feb—21 Apr—21 Jun—21 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21
Nz ROIERSH 2| MAHIE Nz ROIERSH 2| MAIHIE
22[2 2021 H 0| AMMA 30 222 12MF P/E Band
(efe) (#)
4,400 200,000
4,300 A 160,000
4,200 A 120,000 -
4,100 A 80,000
4,000 T . . 40,000 \ T ‘ . . ; ;
Dec—20 Feb—21 Apr—21 Jun—21 Jul-17  Jan-18  Jul-18 Jan-19  Jul-19 Jan-20 Jul-20 Jan-21
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SIO|EZIZ 2021 H PAH0|Y HMMA 30| S0|EXIZ 12MF P/E Band
(A2) ()
2,400 1 60,000 - —3l0|ERZ x18
x21 x24
50,000 - x27 x30
2,300 A
40,000
2,200 A 30,000
20,000
2,100 A
10,000 -
2,000 T T r 0 T T T T T T :
Dec—20 Feb—21 Apr—21 Jun—21 Jul-17  Jan-18  Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21
Tz FUAESHE 2IMRNE X2 SOEEH 2| MR HIE
S8 2021 H Y0| AMMA 30| A 12MF P/E Band
(e (=)
1,500 1 500,000 - —_—y 3
] x14.5 x16
1,300 - 420,000 x17.5 x19
’ 400,000 -
1,100 A 350,000
300,000
900 A 250,000
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700 A
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500 . . . 100,000 T T T T T . .
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Rt FUESH 2 MAHIE TNZ: SotEE 2| MA|MIE
FOEY 2021 H 0| HMMA F0] ROIEA 12MF P/E Band
(A) (&)
1,800 - 250,000 - p— ¥13
x16 x19
200,000 - x22 x25
1,600 A
150,000 -
1,400 A
100,000
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1,000 . . . 0 T T T T T T T
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Tz RERSH 2| MAPIES X2 SOEEH 2IMA|AHIE
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Sector Report .

O|O}E (139480 KS) EAlSE X SHFII 30|

(s) s smioswp o E

7 ——=EF7 or @ o BETHAER
300,000 - CHH| 37} Che|

20210706 BUY 280000 14

250,000 1 20210218 BUY 280000 14
200,000 - 2000111 BUY | 250,000 14 3468 -2440
l_ 20204007 BUY 235000 19  -3606 -33.19

150,000

2019-11-15 BUY | 210,000 1 4384 -2857
100,000 A 20190813 BUY | 160,000 14 2761 -1594
2019-07-10 BUY | 210000 1d  -4092 -32.86
2019-05-16 BUY | 250,000 14 4238 -4040

50,000 -

0

19.07 20.01 20.07 21.01 21.07

KOl&F (023530 KS) EASE & SEF7H F0|

IR

(@) v U =mlommE e
Ff ——=azo T o ) oy B3 HER)
00000 - ol 2} ol

20210706 BUY 170,000 = 14

20210511 BUY | 170,000 14

200,000 - 20210311 BUY 180,000 = 14  -3043 -27.78
20210209 BUY 165000 18  -2547 -20.30
20210112 BUY 140000 14  -1882 -12.14
100,000 - 2020-11-09 BUY | 120000 14  -1551  -542
2020-05-15 BUY 110000 18  -2490 -13.18
202004-08 BUY | 130,000 1&  -3043 | -20.00
20190813 BUY | 180,000 1&  -3352 | -2222
20190215 BUY 250,000 18  -3318 -22.40

250,000 +

150,000 A

50,000 -

0

19.07 20.01 20.07 21.01 21.07

AMA (004170 KS) XIS ¥ SEF7} 30|

(&) Ex @t 5w ners
- ol e _|u. _|_u. = o - -
S Tg— £ T e @ o BETHERER
500,000 - CHH| 27 Che|
450,000 - 2021-07-06 BUY 420,000 14
400,000 - 20210513 BUY 420,000 14
350,000 + 20210414 BUY 360,000 14 | -17.99  -1056
300,000 1 2021-02-18 BUY | 330,000 1  -1500 -10.61
250,000 - y
200000 - 202007-07 BUY 300000 14 2533  -1500
150,000 - 20200310 BUY 330000 14  -2885  -19.70
100,000 - 20190812 BUY 390,000 14  -3214 | -16.92
50,000 + 2018-11-09 BUY 430,000 14  -3351 -20.70
0 . . . .
19.07 20.01 20,07 21.01 21.07
M ROl
RIS = (MHZI - 2EF) / SEFIFX 100
« 1) BEETE R CRAEDII P BRET}
2) BEZI} RIA| ChAAIEIIXIS) 2T HA) o1
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SCiESEY (069960 KS) EAlSE X SHEFIH 0]

(&) g =W swH eE
S Tg—s £ T @ o B A
140,000 - T
120,000 202107-06  BUY | 110000 14
202106-01 BUY | 110000 14
100,000 1 20210414 BUY 100000 1& 935 -330
80,000 1 20210112 BUY | 93000 14 907 247
60,000 202008-14 BUY | 90,000 1H  -2849 | -12.22
40000 - 202007-07 BUY | 100,000 14  -39.61 | -35.20
20000 | 202005-08 BUY | 105000 14 4007 -3381
20200408 BUY | 95000 1H  -2848 | -20.84
0

2019-08-09 BUY | 110000 1&  -30.80 -18.18
2018-10-15 BUY | 125000 1d 2761 -1520

19.07 20.01 20.07 21.01 21.07

SN} (008770 KS) EASE R SEF7H F0|

e s spm B
X —|E ﬂEJ =
(@) W o ) oA B HIER)
FIt e—SEFTL - N ¢ || e Y
160,000 20210706 BUY 130,000 14
140,000 1 20210601 BUY 130000 14
120,000 1 20201116 BUY 95000 14 1041 6.84
100,000 1 20200707 BUY = 89000 14  -17.05 -8.54
80,000 1 20200310 BUY | 105000 14  -28.06 -18.86
60,000 Eieixie
40,000 - 3
20,000 - 20191028 BUY 103000 14  -1453 534
0 . . . . 20190725 BUY 135000 14  -4039 -35.70
1907 2001 2007 2101 2107 20190429 BUY 151000 14 3712 -23.84
BGF 2lE|Y (282330 KS) EAlSE % SHF7} 30|
_ _ 12lg
(@) ax T SR SRR
FIt  —SEFT} = oA (B)  chenE S0 ;;}EHHI
350,000 b
20210706 BUY 2 144
300000 J 021-07-06  BU 50,000

20210615 BUY | 250000 14
250,000 1 l' 20210210 BUY 200000 14  -1566 | -4.00

200,000 - I [ 2020-11-06 BUY | 180,000 1#  -2217 -556
150,000 2020-10-07 BUY 160,000 1&  -21.38 -15.00
100,000 A 2020-04-08° BUY 200,000 14  -3145 -16.50
50,000 2020-02-12 BUY | 235000 1d  -38.78 -28.09
' 2019-04-05 BUY 290,000 14  -3391 -19.83

0

19.07 20.01 20.07 21.01 21.07

Ti: ROIEEH
7 1218 = (WA - SEFVH/ SEFIHX 100
< 1) SEF7H AA| CRYAEIIRIS) "BRRY
2) SEZ7} ANl CRAEDINS] "HIIEE 2% FoF
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Sector Report .

GS2[E[Y (007070 KS) EAlSE R SHFI 0|

o sm) s E
X S sW
EZ G BAZT} HTER)

( o (@) A

Y

7 —SEF} el 7} Chl
60,000 20210706 BUY 50,000 14
50,000 - U [ T 2020-10-07 BUY 50,000 14
40000 202008-07 BUY 52000 14 -3646 -32.40
’ 202004-28 BUY 56000 14 -3151 -21.70
30,000 + 202004-08 BUY | 48000 14  -3377  -23.96
1Llj 747
20000 1 2020-01-08 Ol;” 19 3666 -26.79
T
10,000 1 201901-08° BUY 56000 14  -3245 -2500
0 : .

19.07 20.01 20.07 21.01 21.07

HiEAY (057050 KS) ExlsE % SEF7} F0|

o sm) s B

X St =W

(@) W @) oA B SAER
B[N — - 3 ] = i | e 3

180000 4 202107-06 BUY 125000 14

160,000
| 2021-06-01 BUY 125000 14
140,000 A

120,000 A l_ 2021-04-08 18 41923 -10.00
100,000 A

2020-04-08° BUY 105000 14  -2973 -10.00

80,000
60000 20190812 BUY 140000 18 | 4603 -30.21
00 | - g -3629 -26.
40,000 - 20190226 BUY 159,000 1 36.29 -26.10
20,000 -

0

19.07 20.01 20.07 21.01 21.07

XHISI0IOLE (071840 KS) FAtSE ¥ SEZFII F0|
2lg

Bo7t 2EH)

CHul 27} chel

(&) g sw s

e
F7t oA () CHEAIY

{0

60,000 -
20210706 BUY = 46,000 14

—_— SRt
50,000 -_I I l 2021-04-14 BUY 52000 14  -24.83 -1827

40,000 - I l 2020-11-09 BUY 50,000 1#  -2807 -13.20
20200707 BUY = 44,000 14 2979 -19.55

30,000
20200515 BUY 37,000 1d | -1516 4.05
20,000 - 20200408 BUY 32000 1d | -2421 -1391
10,000 A 20190812 BUY = 44,000 14 3725 -23.75
20190510 BUY 53000 14  -2197 -1377
0

19.07 20.01 20.07 21.01 21.07

X QolElEA
- SHF/ FEFIEX100
B3} HA| CHAAIEIRIS]  BREp

z IpIg = (UL
= [A]
5
2) SEFIFHA| HEAIERS]  F (s

b

) I
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LG M&1Z (051900 KS) EAlSE X SEFIH 30|

( & swmioswp _E
) o £x =W S
X Az} A7
S —— e @ o B e
2,500,000 - B

2021-07-06 BUY 2,100,000 14

2,000,000 A 2021-01-12  BUY 2,000,000 14 @ -21.09 -11.50
20200909 BUY 1,800,000 14 @ -1402 -839

1,500,000 A

2020-07-07 BUY 1,700,000 1d @ -1599 -7.47

2020-04-24 BUY 1870000 14 @ -2675 -21.12

2020-01-30 BUY 1,508,000 14 @ -17.70 4.24

500,000 A 2020-01-14 BUY 1,664,000 14 @ -18.34 -14.54

20190726 BUY 1,527,000 14  -1822 -8.06
2019-03-26 BUY 1,621,000 14 @ -1746 -10.36

1,000,000

0

19.07 20.01 20.07 21.01 21.07

Ot=2f|HAZ! (090430 KS) EXtSE & SEFIH 30|

(&) Ext  swt SwHE el
2 £X S S
OII o - -
w ——su3 @ o BT
400,000 - B
350000 - 20210706 BUY 300,000 11
X (5l
300000 - 2021-06-24  BUY 300,000 11
- W 2150 7.
250,000 1 2021-04-29 BUY 360,000 1 2150 -17.50
20210414 BUY 330,000 14 | -20.38 -18.18
200,000
20210204 BUY 300000 14  -1918 -9.33
150,000 -
20201202 BUY 240000 1 1127 250
1 -
00,000 2020-10-29 BUY 230,000 1 | -2284 -14.35
50000 1 20200429 BUY 200000 14 1595 175
0

2020-03-04 BUY 190,000 14  -11.81 -5.00
2020-02-06 BUY 210000 14  -1458 -7.38

19.07 20.01 20.07 21.01 21.07

Otz G (002790 KS) FAISa X SEF7} 30|
2lg

Eoz7t 2| A(EK)

(&) g =W S

e

0

00000 - FI}  —=EFT} oA () CHAAE e
90,000 - 20210706 BUY 80000 14

80,000 - 20210624 BUY 80000 14

70,000 1 20210429 BUY | 95000 14 -2055 -16.21
ggggg 20210414 BUY 86000 14 1965 -1547
40000 - 20201202 BUY 64000 14 436 7.7
30000 - 20200707 HOLD 56000 14 = -864 -

20,000 - 20200408 HOLD 62000 14 1045 -

10,000 20200304 HOLD 74000 14 2761 -

0

2020-02-06 HOLD 79000 14  -1399 -
2020-01-14 HOLD 94,000 14  -1407 -

19.07 20.01 20.07 21.01 21.07

R SoEEH
= DRl = (URPDL - BEFV) / 2EFIHX 100
ST A CRAIEIIR BRI}
2) 2EZI} HA| QAR IRIS] A T(EE HR) Fop

8 W SUAES Y TA®S



Sector Report .

MHIAQIELIAE (031430 KS) FAISE ¥ SEF7} 30|

( e i
2) . ex =@ =W
. -
2l ——=a%) e @ o B e
350,000 1 i
2021-07- BUY 260, 14
300,000 - 021-07-06 BU 60,000
20210513 BUY 280,000 14 | -2231 -15.71
250000 1 2021-04-14  BUY 234000 14 1257 -1.07
200,000 + 2021-02-09 BUY 220000 14 = 936 -364
150,000 2020-11-13  BUY 199,000 14  -1693 -528
100,000 4 2020-10-07 BUY 178000 14  -1745 -14.04
50,000 2020-09-16 BUY 200,000 1d @ -25.18 -23.00
' 202007-07 BUY 215000 14  -30.71 -23.02
0

20200504 BUY 250000 1& | -2542 -15.00
2020-04-08 BUY 220000 14 = 677 -0.68

19.07 20.01 20.07 21.01 21.07

OHZAH (018250 KS) EAtSE & SEF7H F0|

(&) gt =t swHE el
E— oo @ s 3 A
70,000 - B
60000 1 20210706 HOLD = 28,000 14
20210513 HOLD = 26,000 1 = 749 -
50,000 1 2021-04-14) HOLD = 22000 14 1578 -
40,000 + 20210205 HOLD 25000 149 = 09 -
30,000 - 2020-11-06 BUY 26000 14 = -464 385
20000 20200811 BUY 25000 14  -1323 280
10000 - 20200707 BUY 27,000 14 | -1628 -14.26
20200508 BUY 33000 1 | -2487 -18.03
0

2020-02-11 BUY 39000 18 | -3051 -1551
2020-01-14 HOLD 39000 14  -2049 -

19.07 20.01 20.07 21.01 21.07

2|2 (237880) EAtSE R SEF/tF0|

ex  =wp smE B
() ) W oo o S ERER)
F)}  —=EE} thel 27 chel
40000 1 20210706 BUY 35000 14
35,000 1 - 20210601 BUY 35000 1
o | wmarcz S 2 1 .
20,000 - 201907-02 NotRated - 14 -
15,000 A
10,000 A
5000 A
0

19.07 20.01 20.07 21.01 21.07

EFTH Al CHYAEIR ] BTt
2) SEFIFHA| HEAEIRS] " 2 1(EE E[H) 7t

39



B

U2 (092730) EAlSE X SEFIH 30|

() Ex =@} 2@ zig

} I} e— 2RI} it oA @) OARE Baz7t 2| 0Ex)
80,000 - Che| =7 Chel
70,000 20210706  BUY 45000 @ 14
60,000 - 2021-05-10  BUY 45000 14
50,000 - 2021-04-14  BUY 40,000 19 1197 -950
40,000 1 2020-11-09  BUY 38,000 19 1746 -4.61

2020-10-07  BUY 41,000 19 -3244 | 2841

300009 2020-07-07  BUY 50,000 14 -40.00 @ -30.60
20,000 1 2020-05-11  BUY 58000 14 -39.36  -31.90
10,0009 2019-06-03  BUY 75,000 19 4266  -24.67

0

19.07 20.01 20.07 21.01 21.07

TABA (192820) EXISS X SEFIH X0|

(@) e smioswp e

) S — E T @ o A
180,000 - T
160,000 - 2021-07-06  BUY 160,000 14
140000 4 20210512 HOLD 137233 | 14 723 -
120,000 4 20210427 HOLD | 132332 14 722 -
100,000 A 202104-14  BUY 132332 1@ 134 222
80,000 - 20210303 BUY 122530 1H 441 040
60,000 - 20210112 BUY 111747 | 14 791 | -0.88
40,000 - 2020-11-16 BUY 119589 14  -19.86 -16.80
20,000 1 202008-14 BUY 138213 | 14 2215 -1064

0

2020-05-15 BUY | 129391 1d 2927 -22.35
2019-10-29 BUY 105866 1d  -26.86 -15.74

19.07 20.01 20.07 21.01 21.07

SH=20} (161890) FAISE R SEFV} 30|

(2) B
£3  —=EF} oo @ oaam B o)

90,000 - T
80,000 - 20210706 BUY = 67,000 14
70,000 - 2021-04-14  BUY 71,000 | 14 1813  -12.96
60,000 - 20210218 BUY 64000 @ 14 1084 797
50,000 - 20210120 BUY 57000 | 14 720  -2.98
40,000 - 20210112 BUY 56000 @ 14 736 446
30,000 + 20201117 BUY | 55000 18  -1416  -6.18
20,000 4 20201007 BUY 65000 14 2867  -24.46
10,000 1 20200818 BUY 60000 14 2260 -1583

0

2020-03-04 BUY 52000 14  -1636 231
20200107 HOLD | 52000 14  -10.37 -

19.07 20.01 20.07 21.01 21.07

1) SEF7 B ShSAIEDRS " EnFIt
2) SEFIFHA HEAIEI IR " 2T(EE EH) 7t
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Sector Report .

TAM7IZ2[0} (241710) FXISE ¥ SHFV} 30|

() v S smi oswp E
53 ———m=EFo} T o @) o BETHERERD
000 - 5 oyl %) ol
2021-07-06  BUY 21,000 14
25,000 A

20210517 BUY | 20000 = 1d

20,000 2021-03-23  BUY 18000 14 817 | -0.56
15,000 AI_I_I_' 2020-06-08  BUY 16000 14 1978  -6.56
2019-11-15 HOLD | 14,000 1&  -23.17 -

10,000 1 2019-08-16 BUY | 27,000 14  -3844 -17.59
20190515 HOLD = 27,000 14  -28.77 -
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40,000 - -

20210706 BUY | 38000 = 1d

35,000 -—\_
- H
30,000 - 202105-17 BUY | 38000 14

2021-04-08  BUY 36,000 1H  -1940 -15.14

25,000

20,000 2021-02-16. BUY 33000 14  -2145 -13.94

151000 20210120 BUY 26000 14  -1.08 481
' 2020-11-17 BUY | 25000 @ 1# 2074 -7.80

10,000

2020-08-19 HOLD = 18,000 14 6.78 -
5000 1 2020-05-18 BUY | 23000 1d 2492 -16.30
0 20191022 BUY | 30000 1d 2924 -1333

20190516 BUY 35000 14  -3113 -757
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35,000 1 _ 20210706 BUY 32000 14
30,000 - 20210601 BUY 32000 14
, ERk
25,000 20201106 12 S 19 -
0%
20,000 -
2019-11-06 Not Rated - 14 -
15,000 -
10,000 -
5000
0
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140,000 1 20210706 BUY 110000 14
120,000 1 20200807 BUY | 110000 14
100,000 - 202004-08 BUY | 101,000 14  -2002 | -1257
80,000 - 20200214 BUY | 113000 14  -2989 -20.00
19 4
60,000 - 20191130~ S 14 2190 -19.34
o|F
40,000 -+ 20181130 BUY 121,000 1&  -1698 -9.50
20,000 |
0 . : . .
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600,000 - B
20210706 BUY 560,000 14
500000 1 20200911 BUY | 560,000 14
400,000 - 20200812 BUY | 530,000 14  -2399 -21.13
202007-07 BUY 450000 1&  -1308 -144
300,000
20200518 BUY 380000 14  -1589 | -5.13
200,000 - 20200213 BUY 350,000 14  -20.85 | -11.86
100,000 - 20191112 BUY | 320000 14 -2348 | -16.72
20191022 BUY 370,000 14  -3655 -32.84
0 . . . . : . ]
1007 007 007 o101 o107 201907-15 BUY | 429,000 14 4325 | -3240
2018-1130  BUY | 449000 14  -2919 | -21.83
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180,000 - B
160,000 - 20210706 BUY | 150,000 = 1d
140,000 2021-05-20 BUY | 160,000 14  -2554 -24.06
120,000 4 202006-17 BUY 170000 1&  -2392 -7.06
100,000 A 2020-04-08° BUY | 165000 1  -2319 -14.85
80,000 2019-11-04 BUY 150,000 1  -2947 -19.00
60,000 20190808 BUY 132000 1  -2694 -14.39
40,000 + 20181130  BUY | 138000 14  -26.98 | -10.14
20,000 A
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Sector Report .
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60,000 - T
20210706 BUY = 45000 14
50000 1 20010245 BUY 45000 14
40,000 - 2021-01-12 BUY 50000 14  -32.11  -26.80
30,000 20200707 BUY 52000 14 2014  -10.58
’ 20200518 BUY = 44000 19 @ -892 432
20,000 - 2020-04-08 BUY 40000 14  -2048  -10.00
10000 - 20191007 BUY | 33000 18  -1399 -0.76
2019-04-25 BUY 22000 14 086 | 2545
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500,000 1 20210706 BUY 370,000 14
450,000 - y
400000 - 2021-05-18  BUY | 340,000 18  -948  -4.56
350,000 1 20210112 BUY 350,000 14  -1803 | -1357
300,000 - 20201117 BUY 372,000 14 2052  -17.34
250,000 - 202007-07 BUY 460000 14 2619 | -14.89
200,000 20200518 BUY 415000 14 1728 -843
10,000 4 2020-03-31  BUY | 346000 14  -1389 -6.07
100,000 - i ' i R B
19 40
50,000 1 2019-11-30 i 19 2497 1391
0 : : : : ol
19.07 20.01 20.07 21.01 21.07 2018-11-30  BUY 327,000 1 2179 413
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250,000 - B
2021-07-06 BUY 180,000 14
200,000 - 2021-04-14 BUY | 160,000 15 563 469
2021-01-12  BUY | 135000 1  -684 296
150,000 -
2020-05-18 BUY 121,000 18  -17.77 -331
- L= - .
100,000 2020-04-08 BUY 150000 14  -3030  -25.33
20190820 BUY 200000 14  -3647 | -25.75
50,000 - 2018-11-30 BUY 170000 1&  -7.06 841
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o O X0 ARE LHBSS =019 o7ds T HiYstil oM EfRIS| fH5 eizo|Lt 7] glo] ZMEIUSS S0IE (BNALERY, 0|1ZF)

o A= NEZHY SN & 3T WATAS 1%014 B/t QX SEUCH

o SME XNEZHY #X i 7|2t pEisiod SEEH ol ZAI 7t elELICt

o A= & NEE MEFXIRE Y H| 3XI0IAH AR HZ8H AO| §iELICEH

o & MO FEFATAAR} RAE AMESHY HAf HAQI0 FAMH F8FAE U #H2IE B0t UX| LELICH

o =2 EXSZ (Guide Line): FAP|ZH1271E, HOj4QE 7|5 EXSS 4T (Strong Buy, Buy, Hold, Sel) 2 FL=5tc}

* Strong Buy: 30%0|4f Buy: 10%0|4, Hold: —10~10%, Sell: =10%0[5l2 &

o AT EXISZ Guide Line: FAPIZH 1270, A7IEH ThH| ¥E HIZ 7|79 FXASZ 3T (Overweight, Neutral, Underweight) 2 &

o 201413 2221 RE] YA EXISS0] 7|E 3T + 2CA A 4T 2 HE

2 NEe EXI FXE HRY SHoZ AYE 0] OfLi2t FAKI SAHHH| &uvt He FEMIS SH2Z MME I XAEYULCHL 2 XEs
TEFREMATE M0 S EHHEE XHE9 FEof 2760 BHEOZ RO[X|Eh ZARt FEFAZAAE 1 FehdolLt 2EE e B8 & A&
Lict @2t 2 KBS Fust SRS SXARIMATY 2 MHOZ EXIAF RHAC| HTht 2elsiof 0[F0{&{0f olM, PAbs & X122l L0 A 51 ol
T UM FXFYY Zuof cholod oSt MAT XX QHELICE E5E 2 A= TAF FXROIAC HZEE AEE GAQ &9 Q0] & AEE FHez
=H ME 018 i Eots W= WoR FXIE ASLIC
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