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S 753 & 5 Qe AR} BIRITE ol FFAeI. 212 A ARE-GARY AR 8}
SolAl 9o A g A2E AF NS BASE £ Sl 7]3)ch,

X 48 ZONFES TS @ AU S|AIR} HOIAHE! KRAH
AMC EIE SRS w3 2= A
ORAEERIA QER|FSAERIS|AL Efgz ue, M =M o8 5o 0l B =i 2019.09.10

N ESN =S

O|RIASOISIREMN 319 T QEIRIFSAEABIAL BT ERIAEIH [emE 2019.12.31
HolZ=Alzg Ho|U22H QER LS MERBIAL B jof] =2 mjo |HAER [emE 2020.02.21
oo MX RS Ol AIHAK] 1 S QIEFE IS MATRISIAL Y HETTFEX|AJE| L Al 2 2020.02.25
TRFRRMAEL TR | ZofA QERR RS AEXSIAL SKUIEHA 74189 7H = 2020.04.01
O[XIARRRE O[RIABXIEIA Qe R EAFRISIAL S T o IRIHrEs > 2020.04.03
CIHCIQ HIAEHE CIHCIZSHE B FSLFREIAL USET ets BAE| e 2020.04.22
ASR|IZ2E AISKSEIC] SIERR|SESMTRSIAL MSERiEAE] S8, oIH A1 2E 2020.05.13
DRAHEAIRE () nrE =2 (0[] 1 & HERRIESAEXISIA} MR 2uiA Uy 2mA | 2020.03.16 2 |AIE
(MI’“)?*IE AFol2|ZRE (of)AAof SIERISSMTRIIAL 7, =, opiEe| § o SRHE 7 -

A e, SASRE
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lIl. COVID-19 0} O|22|% St} k4

0 =2 &= 0IR

-

0] IR s FaAE A PR AR AR gt 1lE) oF2] wn|st rolk COVID-19
AR A7) QAW S A2 F7HE AR 2Wsk AP 3R ARS FhlEle T g

AWt A gk

S 2= AP AR A s 7] RS Vel Sl vls el AR ARt st gl
n]=ox] 1960 ell H22 Y0 2000 o5 i 2 opxlo} Aol 5453] A, vl ]
2 APEE AAlIA 718 @il GRS A= Aldolrl 71 iR 2 AP RA tlekek AEl9] =T}
Ao} 9lek 2020 52 @A) FTSE NAREIT All Equity REITs o #8319 vt 44 2)== 162 7,
APZIEAE- 9,108 e it 57 )= 33| EPRA (European Public Real Estate Association) ©l}4]
AFshe 22 T P Qero vlx gz HFE 65%F 33k HlF APE Feite < 75%
£ EPRA A5l HYld g=7}F A8k Qlrk

Az g2rh s 2016 '@ 8 €, 7155 GICS(Global Industry Classification Standard) W] 264
Elo]l &3l Qld FeAh 9 22k e AEE fEEglon, 2= ARl dofE|gh Ui ARE Alshs
7|3 = vl=r 2] 83] NAREIT (National Association of Real Estate Investment Trusts), 9 2= &
3] EPRA (European Public Real Estate Association) 7} th¥2}o|t},

THA9 == 1960E O=0lM 2= =, A AA 24070 =710 =

Countries and Regions that Have Adopted the U.S. REIT Approach

Australia Bahrain Belgium Brazil Bulgana Costa Rica

it ol EiN . = e

“ L. Dubai Finland Greece Hong Kong Hungary India Argmijl|al Canibode
. E—
i“1l0 EHY—-Eoa—_— ... EH
[ S— I = 3
Y 2003 2006 200! 1999 200! 2011 2014
: China Ghana
Germany italy Iretand Israel Kenya Malaysia  Mexico  Netherlands - =
—— [
- IEEER—=
" i i Maita
2007 2007 201 200¢ 2014 2005 201 - .
United
gy Kingdom New Zealand  Oman Pakistan  Philippines  Portugal  Saudi Arabia
N e Nigeria Poland
e :oj D | =2
ZLIS = l I
2000 20 0 W < 201 2008 2010 2019 2016 -
United States Singapore  South Africa South Korea  Spain Taiwan Thailand Sweden Tanzania
NS g — — el
BE= 9, = = O
—_— - = =] s
e 1999 2 2001 2009 1969 2005

Source: Nareif®
Date indicates adopson year of REIT rules.
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TES0 FR3E|x HEHEPRA HY)
_ ) _ . x| Mg
AR ARRE Xged xjgio] 2 EIES N ] AN A7 15 —
L=y 2EM ADREY SR apRY 2xd ADRY opluE .
P & [HIE -
Commercial Total Listed Index Full No. of Index Index REITs bk BT Stock Market Index/Stock Index/Total
X S}
Real Estate Real Estate Market Cap Cons Market Cap Sze Market CRE
(=) (=) =) (Aot (7H) =) (7H) =) (%) (%)
F 1,420 613 59 33 1 33 1 919 35 5.3
T2A 2,780 1,183 47 29 6 29 6 1,990 1.4 24
=2 3,951 1,669 9 69 11 3 2 1,685 41 41
= 363 308 195 151 12 23 3 4,764 32 49.1
o= 4,972 2192 200 168 47 105 40 5,175 3.3 7.7
A= 364 307 9% 59 16 40 13 355 16.6 19.2
A9l 556 242 52 34 14 - - 635 5.3 13.9
A= 2,829 1,545 72 62 39 56 32 2,322 2.7 40
o= 20,580 8,844 992 666 123 664 122 27,473 2.4 75
sh= 1,720 730 2 - - - - 1,102 - -
E=iZ]
81,790 31,128 2,848 1,815 472 1,053 308 68,441 2.7 58
(79742
XIZ: EPRA(2020.03.), RRISAISH
TES5 FeI2X TYUAT(Q AREE #E
T= oj= et SF Az Alz= =
T AP 1960 1993 1971 2000 2002 2001
NS ES 239 40 45 63 35 7
A7 EE2H(E) 10,735 475 705 1,197 584 14
HH Sl 5(%) 5.4 6.6 6.2 4.6 5.9 4.4
A|715%/GDP(%) 5.2 238 5 2.4 16 0.1
GDP(YE2) 205,803 17,125 14,201 49,718 3,641 17,205

RIZ EPRA(2020.03.), SRISAISA
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0/ 2% Flet A TR0 52 42

Fx 212 A BEA AR S FRsdE 2 gk S o}d AR g2} A 2A) Q)
SR ook Fgat Algte] AT A . SR vl Aol 2l ek AEieat 7149
AFARE7L ) v)3 222 AR n]E A A1) 58S s 4 gk

=2 2§ 3| (NAREIT) dzle] w2, 1998 @ 2017 W7k« 20 @7 n)= 2= $719} A8 #
FAL 7139 A= 091 o) Btk <3 53>0A 9} 2o vla g= TR YAk 74Ee] 94 7)7)
NS Fa skt

oAk TR ulwA A7) Al ule} ARAAS: she] Aol AlRle] e ol et MY A
et T2 Aol FgAt Bt k= WizishAl wies sytell QI S A1 g, B sl
A SEAE ] I ARFE Tl Wslehs S5-8 Rolgith 2008 ' 8971 FEAIRo] A9 T-dol3l
7]el FEPHAo] sfetsliA gl FP sletdt 5 ARk ”?3% F&rt 7ol st

971 JA vl= 8714 (Case—Shiller Home Price Index 71582 2006 ' 7 € on] 7-& Ak

o)F- W= 2] A9} S&P500 A= 242 2007 ' 2 93} 6 Fofl HuglS 7153 5 sf=feby] 1A
t} o] wj wl= AYEHFAF 23] A 2|9=(US RCA Commercial Property Price Index — Central Office)
2007 9 12 €714 ’BL%EJ et WPAFic) FEAe] YA} FAA O E HolHak ok 6 7Y
I Q3|24 TWAL A A ARKE AL St

TES52 0= 2= FA MAH, £SM Corelations(1998—2017)

REITs Private u.s. u.s. u.s. Non-U.S. Private

Real Estate  Long Bonds Large Cap Small Cap Equity Equity

REITs 1 0.91 -0.03 0.53 0.62 0.56 0.49
::;’féestate 1 -0.06 0.47 0.57 0.54 0.53
U.S. Long Bonds 1 -0.41 -0.51 -0.5 -0.61
U.S. Large Cap 1 0.92 0.89 0.85
U.S. Small Cap 1 0.88 0.89
Non-U.S. Equity 1 0.89
Private Equity 1

XI=: CEM Benchmarking, NARETT, RRIEXISH
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Z7R7H WA A%tk 212 249k S&P500 0] BF 2009 € 3 € ek A wEsp)

AR 7155 5 495 W5

At S B

22010 A AP IA] s12A)7) o]oiAiL) e A L

22012 %i 3 Hoj|Mof

Rgis WEHOM ARE T F A 7o) Wae 982 HAE 4 . 3

29 712 7FCOVID-19 93k 2 QI8 7158} 2= F7ke] WisAdo] w9 ol Akslolt). n|= g
2 FAE AEfshs FARRE ope} vl Fst APt dAlE 2 A1, HOP} )= 7700 $AE 7}
SES e Ferk ol

A ARk vl 2l ) 5

£HE53
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KIZ: Refinitv,

0 81X 77l HEM 712 20|
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COVID-19 0[% 02 2|% MEf S8t

)3 AP 22 FTSE Nareit All Equity REITS Index 715 2020 1 29 21 Q714) zon)] 7.2% A
23} 5717 S&P500 A5 3.3%, TRAIGE 1.6% Asdl 227} Aol E-S Ak dit dxgt 3
T o5 oz}t B2 ARl ASE Al QA BAAE 227t R

29 PHEERE COVID-19 wlelel2rt Al S el 2l F7H4E o sslehs] Je3l
th &3l = SA ARlS 7153 39 23 W7 B3t el 2l 41.2% ST $7IRE S&P500
2 33.9%, AT 36.7% ST iAo QHIA FARR oK 227t FHR o
< A7) 13k 2008 '3 289171 olF Hrf slolch

ol oF 2 /|7 = FAK: SRIES] oF 2/3 7] FES] AxuR] FEG/15 ¥ VHE By
S&P500 & —11.4%, AT —17.0%% 71538kl Qlet. ]2 7K A Fa s3] Hisele
Eekal Axon] o8 —25.6%E vl= SA SlE] o8] sk COVID-19 vlo]s AR 1|
= O] oA AlTke- o] Uldslar e el Sgo] APE|al nl HgAt Al Aule]] $-217} 7A]
A k2 Aot

TIE54  FTSE Nareit All Equity REITS Index

05 06 07 08 09 10 M 12 13 14 15 16 17 18 19 20

K= Refinitv, FRIFAESE

EHE55  FTSE Nareit MlE{E ACiX|4

130 1 (2020.01.02=100)
110 A
___ _';W/—*
N W
70 A Office
e Retail \
50 Residential A ~Vae— A\
Lodge/Resorts
30 | emmm=Data Centers
Mortgage
10 T T T T
20/01 20/02 20/03 20/04 20/05

XI=: Refinit, FRIFXSHE
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TH 56
(%) 2005
S&P500 30
CieXis -06
NASDAQ 14
NAREIT Al Eouity 6.7
Industrial
Office
Retal
Residential
Diversfied
Lodging/Resorts
Heatth Care
Self Storage
Timber
hfrastucture
Data Centers
Specially
Mortgage Reits
Home Financing =339
Commercial Financing 28
XIZ: Refinty, FRFAESHE 4

=309

T RS MIQfSHEk Price Index 7|

FEg we gL o
2l Aefo] e} 0)%

& 71%3n

Af= F7iX42 MEE 2|= Hoj49lE F0|

2006 2007 2008 2009
136 35 -85 235
163 64 -338 188
95 98 05 439
205 191 411 213
el 46
455 289
513 217
287 28
05 159
-166 153
14 44
84 | L7 405 83
22 P9 N2 112
08 457 =82
298

st s

A= 4
£, 2 el 7 o
o8 e Qe 220 49 o
ek AE 22 43

2010
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1.0
16.9
231
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14.6
282
4041
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12.7
252

70
50
39
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TR e Sl A 4018 ARt <o 565043} 2o

EE T4 49
& =0 AR

31.0

151
144
185

2012
134

73
159
15.6
272
10.0
26

36

84

9.1
142
16.2
326

58
19
311

TH57 0= FIIKSe MEE 2= HofjdE F0I(S&P 500 Al CH|
(%) 2005 2006 2007 2008 2009 2010 2011 2012
NARET Al Ectity 37 159 26 26 22 103 43 22
hdustie %08 -188 11 80 138
Offce 70 54 18 42 34
Retal 28 -18 154 82 92
Residertia 97 06 214 119 98
Diversfied -1 75 73 47 50
Lodging/Resots 1268 @A 50 177 43
Health Care 209 81 01 79 07
Seff Storage 09 190 124 310 28
Timber 38 192
nfrastructure
Data Centers
Specially
Motgage Reis -89 52 W52 200 152 58 151 76
Home Financing 369 -158 | 434 82 -123 77 144 -115
CommecalFrancng 258  -129 | 493 [NE9BN €96 211 185 177
K2 Refintv, FRIFAISHE 54
7 HiIES MI9fSHCES Price Index 7 = TS

_CL
A=

2013
26
2.5
383
08
42
25
25
-86
19
251
114
59
45
33

-125
29
319

AO[=
49

2013
-30.4
254
271
-321
-38.2
217

45
-41.0
237
251
263

421
525
23

stk COVID-19 2 Q18 Altke-o & 714
AAzin] 50% o) sl3ic WhH, Hio|ElAlE] gLt B4l Q1L
(e}

E‘%E]l‘— HIHL Eﬂ 1:/]

2 o} wieA) E) Azl A 400%

2014
114

7.5
134
234
16.9
229
28
344
5.7
280
264
212

48
179

6.3
6.7
58

2014
121

55
1.6
114
230
143
16.6
15.0
158
6

6.5

51
47
56

2015
-0.7
22
5.7
-10
-1
26
1.0
131
6.4
2716
-12.3
36.2
-106
06

-185
-20.1
-132

2015
03
-04
-19
18
138
5.7
269
-116
369
=99
1.3

=177
-194
-125

2016
95
134
75
48
258
9.1
2.7
1.9
1.1
176
10
114
39
6.6
28
127
10.0
1.8
48

2016
4.8
16.2
04
-122
-76
16
8.1
-85
-21.0
56
-29
133
31
0.5
2.2
48

017 2018 2019 YD
194 62 289 114
251 56 23 -70
282 -39 32 0.5
45 719 240 256
195 55 48 112
22 1713 2710 -39
90 97 53 = 518
30 00 274 -245
51 -124 188 451
18 173 92 © =51
45 13 147 = 404
-04 10 9.7 202
176 345 32 403
318 41 = 389 40
252 -166 403 10.3
66 130 196 396
87 -123 96 = 530
13 150 48 & 538
09 48 223 516
2017 2018 2019 YD
-149 -7 49 142
00 07 = 159 02
172 111 -19 245
285 835 -236 404
-16.4 62 -5 132
-143 61 -101 = 837
-176 - -111 197 & 457
240 75 141 =20
-199 53 -192 88
-19 283 63 -89
124 103 = 104 163
57 104 114 217
-128 67 93 282
-107 61 -193 = 416
-8.1 87 241 | 424
-185 14 66 402

Eugene Research Center _43



EUGENE

INVESTMENT & SECURITIES

Mortgage 2I1= 713 3fgZe] &

79 74 o gl

G R o Aol A4k vl AdEo] FEA 4943 FAG BT WA Aol
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A= Mortgage Xt} ”‘?jﬁ 5714 212 (Commercial Finance) 9 74 5714
2] (Home Finance) & -8t} K714]
o152 7|31 Qlr} 2020 5 € 15 Oé FTSE NAREIT A<l #Hel#
7R 1229 2o, FAE E7A
olgo| 53 AL 714 Fgeko 7 <lgt 7—1j Exad v

= Hh 60% o1 ST A4 Axrim] -53.0%2] <
AU A Bz 1470, A
= 2370, AKE 260 ©f 22 T FT = T v

Ak %8 A% A FolEe et

8L . COVID-19 ARE 2 27] W 52 A9olie 271 gl 57k 3152 7FsAdo] glovt
4

713 el

R N E R

T4 2ea S AR el G v ¢ gl gad

291o] 8 4 9iek B3 21 s B2k gl

TE58 0= 2I|X| 2 Forbearance HIS

Percentage of U.S. mortgage loans in
9 - forbearance

__—
- ./.

03/29 04/05 04/12 04/19 04/26 05/03
KIZ Mortgage Bankers Association, FRIFAISH
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44_Eugene Research Center

TESR9 CMBS & ocH= Spread

(bp)  —— AAASYY
1400 1 ——AA
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XIZ: Boomberg, FRISAISH
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Mortgage 2|=Z A|¢Jslal Equity ﬂi % 7P A7 steket AlEl= Lodging/Resorts” AT i —
67.2%7H S} O N 8Soe of W3] dAxdM] $9%F —57.1%%F 7|53k Qlrk 2020 5
4 15 <Y FTSE NAREIT A<= #H]¥ Lodging/Resorts 47 212 15 74, A7 190 o 28 F
oo

wlolelvh SN Flol] F2 A HHE AP Ol A e el YEEAR, o
BAROR FP) DEES s SO U AT, B AR AR B0l ol 414
%

S Zolt, S AR 0] Pt A3

A2 dzne] mEw COVID-19 Bz 5712 Walo] Bt v)st dejad gu elow ¢n
deohs 2l AlREk Qi Fett 39 g R 24 353 ofgle ol A A g7t £
I 9 A7) A go] Qe oM TEE YA T FALOR JRsE AT Bold Ao
Z ot

TE62 43S0 BHHRS THE63 =0| H ZAY 0fEW HEEReVPAR %)
(%)
Occupancy
a5 327
30 25.8 255 249
25
20 16.6 16.3 16.0
15
10
5
O © © © © ©
o 5 %) (@) =
T 8 £ 2 & 8 5 o §5 2
[} —= %) 0] < =
(=) < @ < S = g’
s s 8 = £ —90 1 -821 _ge er6
6 & 8 -100 - '
= = 02/15 02/29 03/14 03/28 04/11
A= STR, TRIFAISH
A= TREAEA - ] ]
= STR, FEFASE 7= RevPAR(Revenue per Avalable Room)
TE64  Lodging/Resort 2% X4 TE65  Lodging/Resort Bl X429t HiE4IE
FTSE Nareit EQUITY LODGING/RESORT (o) ES S P (%)
120 $ — PRICE INDEX 160 - Sa0l8 (D) 30
100 | 1401 25
120 4
80 1 100 r 20
60 - 80 A r15
40 601 10
40 A
20 20 1 1
19/01 19/04 19/07 19/10 20/01 20/04 0506 0708091011 121314151617 1819 20

= Refinv, FRISAEHE

A= Refinitiv, FEISASE
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ZEY 2= SE/EIFRE tEoR A3 A 2Ed AE Hf -55.7%7H] St} oA W3l oA
3] Axo] 4915 -51.7%%E 7153kl Itk 2008 @ S5-917] Al WE7he =2olt) 2020 9 5 €
15 < FTSE NAREIT A<o] Held 2o A g]== 32 71, A7Reate- 799 o de) o)

e

e

COVID~19 3032 25 FREAIA ok s el e} 25t 2 ch7 24
S}, BAH0R ofEARE s ST} AT ARES ol BELS Z0)3 ek AL 3
S A} ol 2ol AlEE T 318 JsAe] ol Sl BN S ofee Aol
2 o) Al

o] ezt ekl Pl @mekel AS wiolel 7k Gk Fol ol Hlolels e LeRlo e
o e} WSkE ZIEGskstaL Qi H ARt vl A Sl weiaL ElY et SAES o
COVID-19 2ht oo 10%the EES Tl v QISITE o HloleiA AR Qs el -
A% ARE st o 5 O S Al oeil e v e IS S Aew
et s Ales frol ’%LZ:L Q7o) S7ketaL 3lom ofgh g7 ez FARelAl AT =
= 2Ptz Wi 21 (Dividend Cut) & 3Eak= 2=k Ak sofufar glrk

TE66 0= Y P SEE

Neighborhood Shopping Centers

Retail Shopping Centers 12.2

6

04 05 06 O7 08 09 10 11 12 183 14 15 16 17 18 19 20
A= RES, FEFAIEH

TE67 EEY 2= X4 F0| TE68 EHY 2X Xt HiEHrAUE
FTSE Nareit EQUITY RETAIL $ — PRICE INDEX (pt) = x4 (%)
350 ¢ 450 4 HiEt QB () T 14
300 1 400 7 L 1o
250 3501 10
300 A
200 4 250 4 r8
150 A 200 1 -6
100 1507 -4
100 1
501 50 - M2
0 ‘ ‘ ‘ ‘ ‘ ‘ 0 ————————
19/01 19/04 19/07 19/10 20/01 20/04 0506 0708091011 121314151617 1819 20
X2 Refinitv, FRIFAIESH Xz Refinitv, FAIFAESHE
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20 B2 FE 1FFE Aofske Health Care 9] 25 ofn], #iejn] 5 w82 SRkl )& 748 A8l A
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SUARIE AR IBEE 95l 07} 728 Folehs AU hew gk A2 W Witk A o] o)
2 FUES WHRIR B4 212 A1) A% ol voleliz 1Y 248w 9= 9% % iz
A5t HZ A9 (WeWork) &= Al ZHAJellA a7l vl 371 WA 4 3% 1t Sl
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A= Refintv, FXEAEH

RI=: Refiniti, FRIFABSH
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A= Refiniv, FRIFASH

K= Refinitiv, FAFASH
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TSR - 24 2% 2% 27 peiesesl - 24 76 77 78
33 ¥ SiFARE - 17 19 19 19 Zlg - - 212 1 1
7 [EfFERIL - 7 7 7 15 Ho|S - 8 20 20 20
HIRSARE - 1560 154 1529 1513 Z1A24| - 6 16 16 16
AR - 1,560 1,544 1,529 1,513 EES - 2 5 5 5
RREEA - 1584 157 155 1,540 ol - 16 56 57 57
T T - 7 7 7 7 =1 - - 251 2 0
7|EREAE - 4 4 4 4 EBITDA - 22 72 73 73
HIRSFAY - 714 715 715 716 Hojeleol - (4) (18) (18) (18)
ARl 2 AR - 642 642 643 643 7[ER - 0 0 0 0
7B ST - 73 73 73 73 7IEHIE - 0 0 0 0
SHEA - 722 722 723 723 =852 N 1 0 0 0
LN - 862 849 832 817 FeHE N 5 18 18 18
N - 86 86 86 86 Mptzolel - 11 39 40 40
7EtEARE - 766 766 766 766 = - - 265 2 1
ootz - 10 @) (20) (35) HolHIS N 0 0 0 0
H|X|HHR ]2 - 0 0 0 0 EPlzol N 11 39 40 40
R2sA - 862 849 832 817 Zlg - - 265 2 1
HESER FEXK|E
(Ei2lAiof2) 20184  2019A  2020F  2021F  202F 20184 20194  2020F  2021F  2022F
Hefpiz - %0 60 60 61 TR EE)
D lzolel - 12 39 40 40 EPS - 70 225 230 232
HIgigTH 8712t - 10 39 39 39 BPS - 5014 4,936 4,837 4,750
AL A - 68 () 0 0 DPS - 117 315 318 321
SRR - (1,139) 5 0 0 U FoloM(H,%)
SRREARE - (1,139 0 0 0 PER - 768 24.0 235 233
AP [AEXIelx = 0 5 0 0 PBR - 1.1 1.1 1.1 1.1
N - 1,065 (54) (55) (55) EV/EBITDA - 724 25 22 22
RFE7t - 517 0 0 0 P/NAV - 09 09 09 09
X2zt - 435 0 0 0 P/FFO - 50.4 174 16.8 16.8
SRS - @) (54) (55) (55) RIS ~ 22 58 59 59
sz 3¢ - 17 11 5 6 AeoldE - 66.7 737 74.0 731
7|z - 0 17 28 3 EBTDACIIE - 91.7 94.7 94.8 936
7|dsig - 17 28 33 39 025 - 49.4 51.3 51.9 513
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CHAI=A} MM | = (203040 k)

S5 M/RETs/214 20y

023686174 8= 2|X29 4% HMEE 2oiF1 U= MEFR
fruitism@eugenefn.com
- 4% B REY AE0 4T 2IE
BUY (A7) = 7Y 229 4 g
Algidule| = Age| =80 AWA el v duks JHEE BelE

SHEFIH12M, 2R 8,000 &

— o SJakd BA] iR LH 7} g%-e] Fe|= 845t 7)ze] vio] Fne]x s
#RIZ7H5/20) 6,520

iz} zhoR AN Mgk 282 AsHEgEA} ALANE 8 3o

Foigizdl o2 vk din] oF 100 94 o S QA97HAS AN BEE £t
Key Data 17 FE: 2020.5.20) AL SR Eulel] 7He wob Wik e $E Y E 9912 FAEe]
KOSPI(pt) 1,990 ) ~ _ e
KOSDAQIDY 09 W2 A 07 HT AT HgAt TR ATk B FEEE ERele] AR
oHyi2l) 1,000 A7EE] 10~20% =& Z o7 345
A7 EA(Alof2) 311
52 F Z{1/E[X(8) 9,440/5,610 . EXEQIE
52 % 27t Beta 0.52 N B s a6 o )
HSAIR (R 52,330 A, APEERSAR] Agte)2-80] Aol Agk 28> T8 AR
BIHANEM, B) 165 FHS Az A B2 SEARE 22 AR -8l B3l AR et 9
Bafeih= oM, ek 1,091 AR} S S FHIE 5 QIglom] A gl Hoks ol B
HHERIS(20F, %) 4.6 o -

] A3l A8 7¥z=77 Qlc)
9|0l X|5(%) 59 :Q :ILO“JF = 74"!‘—_L Mr’]' _ ) B B
xox% x|2(%) A, BAARIE] wlEirlx) g Ve do] ek s e Rl §at v 2]
REAKES (2 72) 33.9 ER] 57 QAR ST} ehEtshar sl e QxIstar Qlrk das AR T Al AR
e e 8 BEF AL 10-20071 B WS 0 9 Ao R F R

T Algklute] = He] & Fdgo] wis- Holglrk
Company Performance AR, FASAE F7F AR A3 A Blxn) Alslelule] = ofn] f435At
DRRSR. W W N W g g rmeigle) wgle] A3son] o il wele Sie S A3
SISl 21 08 24 26

Zo7 et} gxi= Edgar) Aola #]13H 2Rilo
FE QPFUA AEE WiFoflo)d xeju]o] FAJETh

it

FoupiA qPgAQl v

==

KOSPITH ks 56 04 144 63

Financial Data

» FX2A BUY, 237} 8,000 @ A

Zip(12g) 2020 2021E 2022E

iy £ 0 0 ekl del B By, SE7H8000 £ ANt AEE
- W p 8t} ExF7k= PINAV 1.3 HIE 284 A3 on] o= P/FRO 23 Hl] S5o]t},
ED [0 AiR) 11 12 12

EPS(®) 233 259 260

BPS(&)) 5,849 5,648 5312

DPS(®) 300 304 308

P/FFO(BH) 18.1 16.9 16.8

P/NAV(HH) 09 09 09

EV/EBITDA 265 25.7 25.7
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O]:L

20179 6 9 28 9 FGILT) = FEAFEASNPY A AR EIZ AMO) S ZAFIAP) 23]
N I 2 Sl 73] BRI D Qe STtk Al el B 5 SJg
o)), ool SEAMIE|AISE ARFAUALEEAD o] e 2] Felz AMC Fe))
PRs3ir

Al A

[e)

Sl -80) A et B Uk AUE BZ vk B iRl

LI 4] 3110 45547 ] T2 42 ) 2002 AR, AR 4
A 2SS o] Feldie 9 Ak el o 100 99l ol ke QKHAS

ANBENE BT FAFY F0le] 7 ok g B £ e 91 35| v

S Ao Ht AR et 7R Al dh EE B o) AR RN A diE] 10~20%

[eZ
2

7] 2% A gz gab vEeRlE) S B Qi AR TeRle R AR 32.9%F Hal 9
=t ] oA El BRe AAE vidsker ek Hels Aldex-go] drhE® 680 el
RS el Alstekule]zel Hlshaat A ekl Qlrk Alddul = gduds g
Tz AReS visdgon ol fAE ol 2uE Aeow sk iy wie) Al Yo7 9]
s 27 vk <3k 9153} o] 754t 7t 254 oot
TE8Y AERumEx BHF 2SMEHE
. B SPHTE ef SACTRIRER) ey
= (M2 28 (T2l 2R) (FI=tR)
o= 5,182 1,651 680
ZNE7 = 5,360 1,651 706
71E 2018.04.30 2018.08.16 2020.01.10
I o/m | o/m | o/
Zoropyz QICHZ 68,000 B/ QL= 58,000 B/ QICH= 93,000 2/
2al] 27,000 2% He| 30,000 /8 22l] 39,000 2%
2| 2|z ME| BEiT 2EE2 117 M2 g elaz 902 11 Mz &7 eiz=17H8
CHR oA oA 7,337 m /99,59 m' 3,575 m /39,009 m' 584 m* /8,887 mt
zde xet7 5/ M55 X565 / K05 M9/ Xk S
o o] FAZE(T. 228), HolH, A=, . AEHY, EdATARA, 0|4, . SO, B|2E(0f, ABES HUAL S
FREAY MU, $i30, MSEEgER, Alstes DBAES
BT AREN YN B2 . B4 IMALKIT, OIBIIX| O, ABH- .« HUUTS B7IE EAFY O 9I2AL
1S0| 0} Fe 3 BU HE X3S WL THIAS  REAPHLEE A 572
(M2 2eteiix] X5z 142 229) kN £ SRR/ 2]
olxisi . E7dS DI O ST RAHE, . S iS22 00.2%000], A B0l . ol3of 15M(E2), 254(SKI2T)
RFHECE MY oize oin UY S0 Ff 2URielnt HelE N 5 R[5&0] 9100, 48 71 100%
Al i8S 95 49%000, 2Axtel S e,
ABRH 9 24 9lot 7A| BES X%
R NBRlTp|%, RREREH
T 20 el ol
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BLOERECESEAISS

Tk ek

S, APHHESAIR] At 8-0] FHAoI, FEARIEBI A ik AR BARE FEARIEL T
TR A P T A8 S5 AR B A0 A 22 S
2 Ao 3-890 BoE) -2 AP e T el K AT A4S Hoh Bl 4
kvl AFEh Sl SIHE ob B ik BAL £ R B SR WA POS Sl 3
WP} sl 3400tk ojale Basle) AeeRe8 AeFEFAL P A4S THE 5 9]
o FA5} A Bob ol Q1E) T4} 242 257 9tk

S, 3R] IR A 7ol ek i SnE whslel $4 vel) B I Qlaieer)
RhetelL by Aote] Slskan ek R AL A AL Ak 10-2000715 8 NS
W S 9he AOR Jlofeie) g B ARelslel: #9) 5 3450] s vokirt

TEQ) Y2 chodig TEO9!  MNERIREIX SASKIR
A7 wel(2E%) 4,700,000
SR eSS (28 47,630,123
AIFE 7 [o4(1) 5,860
SAEX} M oF 254 243
AT IEY 2020-04-09
1 756 AURFA (5) 0.091

HolojHg 202044 59 192~20 2
RIS 2020-06-09
CHIEZFERAL L3 8FAL
R skl REISAES
TE92 4T EA UoRE F93  SHOH| AN 3= 30|
L zus (@) ==& DPS
. 160 - , 150 150
100% “amoPs 138 140
90% | 140 1
% 7 116 116
80% 120 |
70% A
60% - 100 9
50% 1 99.2 80 |
40% - 60
30% A 40
20% -
10% A 20 1
0% - T T 0 -
Yme|x M PR FMETE BM4CER  CjUUd FY1 Fy2 Fv3 FY4
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A, AR F7F ARl AdEE AP elxn) Ak o SRS AR Bkeh oAR
AN F 2l TAE E FF AREE Bdellor RS ¢ Sl Aldtdule] s ofv] fATARE
SAL HZeRele] el Adgglon ol tidily Wl S1F TAE e Ao 01]“95} e
Ed s} o an ]I ARt0] SofupA QPgARl id-E e est A ool Zejv]d
o] Fdert

gtz s F494 Buy, S¥57}F 8000 4 AXIEH AMAE Y XTIk
P/NAV 1.3 i 28] AZFOH of= P/FFO 23 H] $E0Itt.

(k9] : wioke)) ofel3 2xEIEY o= 2aEpln
T ak=ERR|lY A 518,198 535,970 18.04.30 FElE U ol
A=zl Y 165,100 165,100 18.08.16 M2 ol

cHedd 68,000 70,600 20.01.10 R ol

A 771,670

A= DART, FEFASE
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Alskehula|=(293940.KS) IHFHIE

CHAICH=E LA
(SRR 20184 2019A  2020F  202IF  202F (ciRflotzd) 20184 2019A  2020F  202IF  202%F
FEARE 18 21 18 18 17 perases] 7 44 48 50 50
i3 ¥ SiFMRE 18 5 3 3 2 Zlg - 551 10 4 0
7 [EfFERIL 0 16 15 15 15 poratli=s 8 21 20 21 21
HIFSAR 572 719 782 775 768 27 2| 2 6 5 5 5
SRR 572 77 780 773 766 PERTRS 6 15 15 15 15
RREEA 590 740 800 793 785 lo[e] (1) 23 28 29 29
TR 5 9 10 11 12 Zlg - =] 21 4 0
7 [ERRISAE 5 8 9 9 9 EBITDA 1 29 33 34 34
HIRSFAY 348 452 495 495 495 Feielrol 6 15 15 15 15
WrRa 336 433 475 475 475 7Bk 0 0 0 0 0
7 [EM ISR 13 19 20 20 20 7IEHIZ 0 0 0 0 0
FAEA 353 461 505 506 507 Erptl 0 0 0 0 0
NCIN 237 279 294 286 278 F84IE 8 17 17 17 17
N 42 52 52 52 52 MiEzol 8 8 11 12 12
7|EtEARR 202 226 251 251 251 Zlg - =] 37 11 1
o[jdoiz (7) 1 ©) (17) (25) EolMH|2 0 0 0 0 0
H|X|HR ]2 0 0 0 0 0 ebfzole) ®) 8 1 12 12
N 237 279 294 286 278 zle - =l 37 11 1
HESEE FREXX|E
(Ei2lAiof2) 20184  2019A  2020F  2021F  202F 20184 20194  2020F  2021F  2022F
Hefpiz 1 21 21 2 2 LR (R)
EPlrole) @) 8 8 9 9 EPS - 170 233 259 260
HEb |2t 9 21 21 21 21 BPS - 5849 5648 5480 5312
AL A 5 7 8 8 8 DPS 116 217 300 304 308
FRRE (573) (164) (70) 1 1 U FoloM(H,%)
SRREARE (548) (176) (70 0 0 PER - 37.0 27.0 24.4 242
AP IAEXIelx 1 2 0 0 0 PBR - 1.1 1.1 1.1 1.2
N 590 130 55 (15) (16) EV/EBITDA - 273 265 257 257
RFE7t 472 156 45 0 0 P/NAV - 1.2 09 09 09
X2zt 244 48 25 0 0 P/FFO - 21.0 18.1 16.9 16.8
XIS - (14) (15) (15) (16) RIS 1.8 42 46 47 47
312 3 18 (13) 6 8 8 oololelE (14.3) 523 533 54.3 54.3
7|x3= - 18 5 11 19 EBITDAOIUE 14.3 65.9 66.7 67.4 67.4
7|dsig 18 5 11 19 27 025 (114.3) 18.2 17.8 19.6 196
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Compliance Notice

SAk= RIE 2MU 7|F02 X|-k3 i 2SS =0l tisiM 7715 tistof] &ois&o| gt
ke 2 AR WIS 7|50 siEERe| FAIS 1% OlA BRSI QiX| SiEHCt
Sile & XIRE 7[AFAP = | 3 KofA| AP HMiSSHARO| iUt

TARMERL= KERML SR & S=at Hzisiod KA ofsbA7 | etsHct

= Kol ARfE LHBES FAIRMEIEIR) 2010 o74S Matspi| Bixdsi 2lond, ool £EisH o[ 7K glo] RIS S Eolsict
& KEe GAlR| HEE2A 2E XMEHS S a4 | t
= KiEe GAlel 32| 810] ofiefst Aol offst éﬁ H = =, vl ME, B3, Clofe = gtEHICt
= K20l 52 L2 Al 2|MAMED | ARIE okt R 2 M2 256 H0fRl Zio0[L|, HAls O MatMo|L| 2FAS HAEH 4= glgHCh w2 ofst 240l Xige 12k
| FAIEX|o| Znjoi| LS A ZRlAHo] IEHS_%%KEEA@%TJELIEP
-,-xp[ﬂ U EXSZ/FAA HIE
BEFM U AESH EAPRE1274 (0|2 B (0| MBS oAl Zx42ES op(g) AL FRIIZA HS(%)
+ STRONG BUY(@H=) FM7 |2 BT | +509%0 1A 0%
- BUY(H) 7 |=Y BT[] +15%01AF ~ +50%0 2 89%
+ HOLD(Z®) V|7l 71| -10%0 Ak ~ +15%0[2+ 1%
+ REDUCE(TH) M |=Y B[] —10%0(2t 0%
(2020.03.31 715)
T 247 H Rl U 233 EHEL
= 121E(%) FHRIX(330590.KS) T H2! =559+ 50|
By SXjepd =27e) e "ot 20EK) i} oz |AE: Zidny
CHAE
| i
2020-05-21 Buy 6,500 1
(&)
10,000 - ELEES — SHEFt
9,000 4
8,000 4
7,000 A R
6,000 4
5,000 4
4,000 4
3,000 4
2,000 4
1,000 A
19.10 19.11 19.12 20.1 20.2 20.3 20.4 20.5
2P| 27 HERIORA 2 2T LS
J— IRIE(%) BITRIR(P98040 KS) 73! 2HFI 50
ESasy SRR 278 e Bl F0ER) i} oz A E: Zicdy
CHAE
| 4|
2020-05-21 Buy 8,000 1A
(&)
10,000 detdm s ——SHEF}
9,000 A
8,000 A -
7,000 A
6,000 A
5,000 A
4,000 A
3,000 A
2,000 +
1,000 A
0

19.8 19.9 19.10 19.11 19.12 201 202 20.3 20.4 205 20.€
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