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1Q18 2018 3Q18 4Q18 1Q19 2019 3Q19 4019 1020  2Q20E 3020Ef 4Q20E

Line11A 10 10 5 - - - - - - - - 1

Line11B 15 10 10 - - - - - - - - -

Line13 100 100 100 100 100 100 100 % 80 80 601 401

ammy | Linets 185 185 185 185 185 185 185 185 190 190 1961 1961
Line17 PO P 100 125 120 115 115 125 125 135 1351 1451

PiL - 5 20 60 60 60 60 60 65 75 85! 85!

PoL - - - - - - - - - - 10! 40!
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1 1

1 1

Dominion Fab6 25 25 25 25 25 25 25 25 25 25 25] 25]
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Fab16 (MMT) 80 85 <) <) <) <) <) %0 <) <) 20} o}

Total 340 7 350 350 350 340 338 335 5 350 ssoi sssi

1 1
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HE AMES Fab Capa ¥i% A M (B9l M=/8)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E

Linel1?2 180 180 180 160 135 120 115 110 100 100 100 100

Line16 70 70 70 70 60 60 55 50 50 45 40 35

XiAn1 100 100 100 100 110 110 110 110 110 110 110 110

APMRITE XliAn2 0 0 0 0 0 0 0 0 5 25 40 60
Line16 (2) 30 30 30 0 0 0 0 0 0 0 0 0

Line 18 (Pyt) 100 110 120 160 160 160 165 170 170 170 170 170

Total 480 490 500 490 465 450 445 440 435 450 460 475

3D capa 300 310 320 330 330 330 330 330 335 350 360 375

Yokkaichi Fab2(New) 140 140 140 140 130 115 100 140 135 130 125 120

Yokkaichi Fab3 130 130 125 120 80 75 65 100 100 100 %5 9%

Yokkaichi Fab4 200 200 190 180 120 110 9% 140 140 135 130 120

KIOXIA/W | Yokkaichi Fab5s 20 30 45 60 55 55 45 70 70 70 70 70
DC Yokkaichi Fab6 0 0 0 5 15 20 35 50 52 60 65 70
Iwate Fabi1 (K1) 0 0 0 0 0 0 0 0 0 5 5 15

Total 490 500 500 505 400 375 340 500 497 500 490 490

3D capa 170 190 230 275 280 265 245 360 382 320 395 405

M11- (1) 120 120 120 120 120 105 0 75 70 65 60 50

M11- (2/M12) [S0] 85 80 70 60 60 55 55 55 55 55 55

SKOH|HA M14 - (2) 50 55 60 70 60 60 35 35 35 35 30 30
- [M15 0 0 0 0 5 10 25 35 40 45 50 60

Total 260 260 260 260 245 235 205 200 200 200 195 195

3D capa PN 100 110 125 130 135 135 135 135 135 140 145

Manassas 40 40 40 40 20 20 20 30 30 30 30 30

Fab 10 100 100 100 100 %5 9% 0 0] 0 0 85 85

E Fab 7(Tech) 40 35 35 35 35 35 3b5 35 30 30 30 30
= Fab 10(Alpha) 0 0 0 0 0 0 5 10 15 15 20 20
Total 180 175 175 175 150 150 150 165 165 165 165 165

3D capa 140 135 135 135 130 130 130 135 135 135 135 135

Total 1,410 1,425 1,435 1,430 1,260 1,210 1,140 1,306 1,297 1,315 1,310 1,325
3D capa 700 735 795 864 870 860 840 960 987 1,010 1,030 1,060
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RELENTLESS INNOVATION CONTINUES

Transistor efficiency
(Perf / W)

2x scaling
Planned intra-node optimizations

4x Reduction in design rules
EUV
Next-gen Foveros & EMIB packaging

1276
1272

|, 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 |

axeD /[ITF]INVESTOR MEETINE

Hot Chips 2020 ZH SAl (20204 8% 17Y &)

Hot Chips 32 (2020): Day One, Session 1

Server Processors
09h15 Opening Remarks
Irma Esmer Next Generation Intel Xeon Scalable Server
09h30 . Intel i
Papzian Processor: Ice Lake-SP
10h00 William Starke IBM IBM's POWER10 Processor

Marvell ThunderX3 Next Generation Arm-

10h30 Rabin Sugumar Marvell Basad Server Processor

11h00 Antony Saporito IBM The 5.2 GHz IBM z15 Processor
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EECIES

II'QI 7|_:I J(?L Qf [1 /3] SHE> 1245

OlAHE AHEFI SN EES AASDI LGLIAZH0| Iol|PS FI0IME ZES PO
EXtolA BUY BUY BUY BUY BUY BUY BUY BUY
SHZFIHE) 67,000(&%) 120,000(&%) 450,000(4%)  16,000(RXl)  45,000(8Xl)  28,000(8X)  30,000(RX) 150,000(&%)
A501=(%) 22.9% 35.3% 23.0% 35.6% 31.6% 33.0% 27.9% 40.0%
oIot FHX(a) [TE 227,754 32,165 10,633 22,403 976 340 227 621
(Mo 9) AA0[2 30,502 7,189 476 (672) 136 64 37 131
XIHHZF2019) 23,828 4,847 264 (446) 110 53 26 106

FanNES(0)] 1[0 231,025 32,259 11,133 21,945 1,041 340 224 616
(o 9) =efolo] 32,313 6,312 597 (601) 151 64 35 127
XIiiZ=F2019) 24,958 4,758 512 (703) 123 53 27 102

X0l ((a)/(b)-1) | OH=A -1.4% -0.3% -4.5% 2.1% -6.2% 0.1% 1.5% 0.8%
(%) Fei0/2f -5.6% 13.9% -20.3% 11.8% -9.9% -0.5% 6.3% 3.2%
XIHHFEF 201 -4.5% 1.9% -48.4% -36.6% -10.4% 0.0% -5.0% 4.4%

=] IIESE -1.1% 19.2% 5.3% -4.6% 45.9% 28.3% 27.5% 5.6%
(%) FeiolQf 9.8% 165.0% 3.0% -50.6% 231.7% 30.6% 208.3% 12.0%
XIbHZFZ 20/ 10.8% 140.8% -26.1% -84.3% 155.8% 43.2% 160.0% 14.0%
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% E E II'QI 7|_:I J(?L Qf [2/3] FHalE> 1 X Bf
oA LGOILE ANF)| LGEXt HIGHOIXI TAIADZ UTIHE[ZIY=
EXtoA BUY BUY BUY BUY BUY BUY
SHZFIHE) 200,000(A1%) 160,000(44%) 74,000 (&%) 22,000(RXl) 70,000(4%) 55,000 (&%)
A501=(%) 31.6% 23.6% 19.2% 19.9% 19.5% 19.4%
oIot FHX(a) [TE 8,942.1 7,896.5 59,181.1 792.3 1,772.2 635.2
(Mo 9) A0/ 583.1 613.0 2,379.2 77.3 89.2 60.5

XIHHZF2019) 380.8 431.8 1,583.4 69.0 66.4 56.3
HAMA(b) T 8,986.8 8,160.2 58,915.4 788.6 1,820.4 658.4
(o 9) A0/ 564.8 644.1 2,432.8 80.2 94.7 69.9
XIiiZ=F2019) 341.0 465.3 1,262.7 71.6 75.9 59.4
X0l ((a)/(b)-1) | OH=A -0.5% -3.2% 0.5% 0.5% -2.6% -3.5%
(%) HeH012 3.2% -4.8% -2.2% -3.7% -5.8% -13.5%
XIHHFEF 201 11.7% -7.2% 25.4% -3.7% -12.4% -5.3%
=] IIESE 7.7% -1.8% -5.0% 21.0% 19.4% 15.4%
(%) =0l 44.6% -16.5% -2.3% 23.5% -0.7% 29.1%
XIbHZFZ 20/ 272.2% -16.0% 4960.3% 21.9% -34.3% 20.2%
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X1olA Q9% (3/3] Suio 30t

9lAHE HIOIHEI| TEEA oroIML! HIZ0H0IEI3 MRIEITYA ZIOIIHEIRIY= OiMEIT
EXroA Not Rated Not Rated Not Rated Not Rated Not Rated Not Rated Not Rated
SEFINY) - - - - - - -
5013 (%) - - - - - - -
A & 520.0 254.8 351.8 333.2 199.3 - -
(& 2) HA0I 115.0 20.8 59.2 37.3 15.6 - -

XIbiFF=01Y 114.0 15.3 46.2 31.8 9.4 - -
T ChHI I[E=pl 34.7% 81.5% 189.3% 18.4% 48.4% - -
(%) 20 20.5% -239.4% 314.0% 59.5% 125.0% - -

XlhFF=01 30.0% -195.8% 314.1% 50.9% 3016.7% - -
PER 2019 - -11.34 29.84 17.75 526.12 - -26.35
(HH) 2020E 7.0 13.4 6.0 10.7 18.5 - -

2021E - - 5.8 8.5 7.1 - -
PBR 2019 - 3.3 2.2 3.0 3.1 - 2.3
(HH) 2020E 1.9 2.8 1.4 2.1 2.7 - -

2021E - - 1.2 1.8 1.9 - -
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Buy(8Xl) - SAI0 287| AN IIEY 51.6F ¥, F0I2 6.0% YOZ AIE JIUXE AZ ORI MY
SEHZFIL: 67,0009 (A1) - JI1E FHEXNM OASH0l LYM 0|22 32IIZ2 019 HtY
- OEDI0= MIZel, OLED, ANIEE S M AHREEHM 20| JHME A
e B 22X QUOZ AL ET}O|AH o
EIH $j}'(6/3) 54’500% —IHTJI' 67,000_-% [=X=F] TII‘—II_ BUY 1TII
A a2 oy - SEFIH= 12)4E 01 ANl PBR 1.6H1E M8
Aot 3,253,53194¢ - MH £ E8 24 JQCL, 32T U JHH0] 0 A= 0Hot=dl IXId, ZHY £QJF 9=0td UK 487| U
PN 5,960, 78385 I AJPMOI 0f0| HIgH
527 XN 1IHXNXIt 62,400 | 42,5009 - 20 U™ X HPHEO0IRACEE LA EHOIEDH £88 Zotot MU 4 =™
90 YT HaHH2 13,333.0421%
PELBIEE 55.1%
578 ey 2017 2018 2019 2020E 2021E
2o ol .29
04l (2l 15¢1) 2122 \TEY 239,575 243,771 230,401 227,754 244,279
=Ees @19 11.2% Hel0| 53,645 58,887 27,769 30,502 43,872
BlackRock Fund 5.0% esTa ' ' ' ' '
EBITDA 75,762 85,369 57,366 59,368 72,960
p[E=\ 41,345 43,891 21,505 23,828 33,746
Stock Price
EPS 6,171 6,857 3,407 3,796 5,454
® . by ESVHE] -64,370 -86,273 -90,368 -108,683 -128,681
80,000 — g l* el 150
KOsPIz| PER 8.3 5.6 16.4 14.4 10.0
'\-«\%
60,000
MM‘ e 100 PBR 1.8 1.1 1.5 1.4 1.2
40,000 EV/EBITDA 4.0 2.0 4.9 4.3 3.2
50
20,000 HH 4218 (%) 1.7 3.7 2.5 2.6 2.6
0 : : : 0 ROE 21.0 19.6 8.7 9.0 11.8
19/06 19/09 19/12 20/03 20/06
Tta: SIEXESA 2IMXIME
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=t XX (005930 S

=29 do (B9 &Y &, %)

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

OH=2Y 52,386 56,127 62,004 59,885 55,325 51,625 59,173 61,631 243,771 230,401 227,754
B 14,470 16,090 17,590 16,790 17,640 19,176 20,641 21,751 86,290 64,940 79,208
Memory 11,470 12,300 18,260 13,180 183,140 14,860 16,033 17,415 72,380 50,210 61,449
DRAM 7,734 7,515 8,310 7,793 7,625 8,491 8,658 9,186 47,014 31,353 33,960
NAND 3,633 4,391 4,758 5,234 5,464 5,869 6,825 7,680 24,279 18,015 25,838
Sys.LSI 3,000 3,790 4,330 3,610 4,500 4,315 4,608 4,336 13,910 14,730 17,759
Display 6,120 7,620 9,260 8,050 6,590 6,046 7,762 7,884 32,470 31,050 28,282
IM 27,200 25,860 29,250 24,950 26,000 20,775 24,744 23,934 100,680 107,260 95,453
DHEY 25,920 24,270 28,100 24,050 24,950 19,875 23,544 22,434 96,510 102,340 90,803
CE 10,040 11,070 10,930 12,710 10,300 10,463 10,310 11,930 42,110 44,750 43,004
A0[d 6,233 6,597 7,778 7,160 6,447 6,013 9,016 9,025 58,887 27,768 30,502
B 4,120 3,400 3,050 3,450 3,990 5,192 5,947 6,542 44,580 14,020 21,670
Memory 3,801 3,162 2,866 3,404 3,650 4,997 5,717 6,411 42,107 13,233 20,775
DRAM 3,713 3,081 2,742 2,806 2,440 3,396 3,723 4,409 31,400 12,342 13,968
NAND 73 22 95 576 1,202 1,526 1,911 1,920 10,544 765 6,559
Sys.LSI 319 238 184 46 340 194 230 130 2,473 787 895
Display (560) 750 1,170 220 (290) (391) 1,274 827 2,620 1,580 1,420
IM 2,270 1,560 3,050 2,520 2,650 890 1,384 1,331 10,170 9,400 6,255
DHEY 2,035 1,404 2,659 2,272 2,326 755 1,168 1,031 9,137 8,370 5,279
CE 540 710 550 810 450 416 419 287 2,030 2,610 1,572
FRAOIUE (%) 11.9 11.8 12.5 12.0 11.7 11.6 15.2 14.6 24.2 12.1 13.4
HIH| 28.5 21.1 17.3 20.5 22.6 271 28.8 30.1 51.7 21.6 27.4
Memory 33.1 25.7 21.6 25.8 27.8 33.6 35.7 36.8 58.2 26.4 33.8
DRAM 48.0 41.0 33.0 36.0 32.0 40.0 43.0 48.0 66.8 39.4 411
NAND 2.0 0.5 2.0 11.0 22.0 26.0 28.0 25.0 43.4 4.2 25.4
Sys.LSI 10.6 6.3 4.2 1.3 7.6 4.5 5.0 3.0 17.8 5.3 5.0
Display (9.2) 9.8 12.6 2.7 (4.4) (6.5) 16.4 10.5 8.1 5.1 5.0
IM 8.3 6.0 10.4 10.1 10.2 4.3 5.6 5.6 10.1 8.8 6.6
DHEY 7.9 5.8 9.5 9.4 9.3 3.8 5.0 4.6 9.5 8.2 5.8
CE 5.4 6.4 5.0 6.4 4.4 4.0 4.1 2.4 4.8 5.8 3.7
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Buy (8XI)
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EECIES

FHbir> 1 XA F

SHEZFIE 120,000 (A1)

Stock Data
GIXl Z=JH6/3)
Aréo;lﬂ

AJHEe
RS

52 A 1Jt [ XXt

H
&
AlA
A

88,7003

A 35.3%
645,738%43
728,0028%
105,000 / 63,100
4,409.33%9#

Q=2 X2 48.0%
=7 32y
SKEaIZ (9 321) 20.1%
LAF (2 191) 11.2%
The Capital Group 6.0%
Stock Price
(&) (pt)
150,000 —— SK3}0| & - 200

50,000
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I 150
e P g e
o I rtdonnd
N ¥
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I 50

0 T
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B MH 2 EUE THIAZ S

-S40 22 wxe
- JIE FEN U AP 01

- OFEHJ| M

SHFIH 128 |02

- BEFIIE
- O Ok o

#Q00 gt LIt EXHUXI Bt
g Ao M) T

o

A

o8, EXIQA BUY |1
12J1E ol 2X0l PBR 1.6HH

E XM d
= TS,

LIt OHAE Ui, MHE SSD £0Ht SIHOHEM HE

D&Y 8.0% &, FH0IY 1.8% A2 NF JIXIE

= EAP
= =

f= ASP 20| JI1E JHd HIH S0HRU| M2
o O J101 Ok A% O NC=Z (ldE. THIY OO0l 3% Ul &5

B M2 E oA |1
01 HMEL UAZ

o

HFEH 2017 2018 2019 2020E 2021E
1B 30,109 40,445 26,991 32,165 40,619
pRe=l0 13,721 20,844 2,713 7,189 15,721
EBITDA 18,748 27,272 11,266 16,889 25,783
XIbhFF=01 10,642 15,540 2,013 4,847 11,152
EPS 14,617 21,346 2,765 6,658 15,319
RN -4,386 -3,092 7,738 4,970 -1,723
PER 5.2 2.8 34.0 13.3 5.8
PBR 1.6 0.9 1.4 1.2 1.0
EV/EBITDA 2.7 1.5 6.8 4.1 2.4
HiE+2UE(%) 1.3 2.5 1.1 1.1 1.5
ROE 36.8 38.5 4.2 9.7 19.5
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SHLES 1 Ry
» SKOH0IHA 2| & g2t X M (19} 40 o %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
Oh=H
Total 6,773 6,452 6,839 6,927 7,199 8,039 8,171 8,757 40,445 26,991 32,165
DRAM 5,500 4,804 5,089 5,037 5,053 5,679 5,736 6,203 32,461 20,430 22,671
NAND 1,149 1,290 1,367 1,482 1,802 2,010 2,107 2,192 7,431 5,288 8,111
20
Total 1,366 638 473 236 800 1,797 2,024 2,567 20,844 2,713 7,189
DRAM 2,420 1,345 1,221 957 1,314 2,101 2,180 2,667 20,117 5,943 8,262
NAND (804) (748) (752) (726) (468) (322) (148) (88) 990 (3,030) (1,025)
HRAOIAE (%)
Total 20.2 9.9 6.9 3.4 11.1 22.4 24.8 29.3 51.5 10.1 22.3
DRAM 44.0 28.0 24.0 19.0 26.0 37.0 38.0 43.0 62.0 29.1 36.4
NAND (70.0) (58.0) (55.0) (49.0) (26.0) (16.0) (7.0) (4.0) 13.3 (57.3) (12.6)

Xtg: SKOHIHA, BIIENEH 2l MAIME

P.69




Buy(8XI)

=301 (006400)

SHatE| AR HE

FHbir> 1 XA F

SHZJH 450,000 (&%)

Stock Data
GIXl Z=JH6/3)

366,000

A 23.0%
251,678%A4¥
68,7658

388,000 / 183,000

90 YT Heliiz 2,443.74%¢
Q=0 X2 41.6%
=z 34
AMMTIL (2] 991) 20.6%
A0AF (2 191) 10.4%
TEARE (21 121) 4.8%
Stock Price
(%) (pt)
600,000 — HSDI 200
KOSPIZ| 4-CHH|

400,000

200,000

N~
M

50

0 T
19/06 19/09

T T 0
19/12 20/03 20/06

OHEED| TDIXIO CHBE J1CHZE S THRE
- 2871 232 12)I19% |2 A= (g, Ol 0101 A0l Ol At

=
- OH| A2
S{UR=RA

[

O Nl

- SEFIE 12902 Ol 20l PBR 2.501 M8
- Ao HEIZ S¥Y £ AUCLE, MZR MYUF B 0)(0] 2RY WHRES
=02t T

20180l s A

OH VWO MEB J1gt R MIIXDE EMElE § 2 X NEY OIHE IHse

) HE2tel MK A& N, 2) 9 XSkt YHMSY HE MK g, 3) |8 =)t EZX3

& U= OMESO| O 2l A

HFEH 2017 2018 2019 2020E 2021E
1B 6,347 9,158 10,097 10,633 12,642
pRe=l0 117 715 462 476 934
EBITDA 577 1,297 1,318 1,492 2,076
XIbhFF=01 657 701 357 264 609
EPS 9,558 10,197 5,185 3,818 8,829
RN 182 1,679 2,350 3,315 4,057
PER 21.4 21.5 45.5 95.9 41.5
PBR 1.3 1.3 1.3 2.1 2.0
EV/EBITDA 25.0 13.0 14.2 19.3 14.2
HiE+2UE(%) 0.5 0.5 0.4 0.3 0.3
ROE 6.0 6.0 2.9 2.1 4.8

Tg: PRIENEH 2l MXINE

P.70




EECIES

FHbir> 1 XA F

p &ESDI 2] H ¢zt 4N (o) 801 9, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
] Epl 2,304 2,405 2,568 2,821 2,398 2,454 2,753 3,029 9,158 10,097 10,633
X 1,732 1,823 1,954 2,208 1,795 1,850 2,130 2,400 6,952 7,717 8,176
A% 1,129 1,188 1,067 1,009 820 850 890 900 4,106 4,393 3,461
EH(EV,ESS) 603 635 887 1,199 976 1,000 1,240 1,500 2,846 3,324 4,716

AM

NV 572 581 614 610 602 603 623 629 2,204 2,378 2,457
1012 119 157 166 20 54 61 173 189 715 462 476
X 32 62 66 (105) (20) (27) 75 95 397 55 122
WO 86 95 100 125 74 88 98 94 318 407 354
HAHOE 5.2 6.5 6.5 0.7 2.3 2.5 6.3 6.2 7.8 4.6 4.5
| 1.9 3.4 3.4 (4.8) (1.1) (1.5) 3.5 3.9 5.7 0.7 1.5
HIHE 15.1 16.3 16.3 20.5 12.3 14.5 15.8 15.0 14.4 17.1 14.4

Xtz: of8SDI, SIRAISNEH 2 MAME

P.71




Buy (8XI)

SHZFIL 16,0009(K/X

Stock Data
GIXl Z=JH6/3)
Aréo;la

NIHs

ZS OH

o
HISH R A
20T

1A
=T

52 A 1Jt [ XXt

LG A Zd|0] (034220)

SHatE| AR HE

Frbtr> /245,

-

)

11,800

A 35.6%
42,222%4%
357,816%8%F
18,300 / 8,900¥
335.77H#

=0l X|IE8 22.4%
=7 32y
LGHXt (2 491) 37.9%
LAF (2 191) 7.2%
dga (2 12) 0.0%
Stock Price
(#) (pt)
20,000 — LGHA S0 150

15,000 |

100
10,000 W

5,000

KOSPI7~|—¢—EHHI

50

0 T
19/06 19/09

T 0
20/03 20/06

O] &3 JHM JEAIRE

- —-—JIDPII Aloto] 22 MOPIE OdE Y. TVY ZHIY 22 oM, X 3T XY SC= o MIIE &l =
- OHKIBt, 3R2JIRH =01 14 OLED £00t 2&%tk1], ¥ OLED g &

a4 JHM ik JIt

SEZJ} 16,0008, SXIQ/2 BUY S|

- SAO Dot EXOIAL SEFIE 102 9K

- B O] CEO il 019 212, 4940 9= HZO20 HEZ2|Q 20 Al XIS0IBY M JHM0l 0/3iX
il

- O O QU 224 LHEE ACZ JIUEld, WHEll= SIR0| JIHE

HRId 2017 2018 2019 2020E 2021E
= 27,790 24,337 23,476 22,403 23,348
I 2,462 93 -1,359 -672 338
EBITDA 5,676 3,647 2,336 3,526 4,477
Tz z=01Y 1,803 -207 -2,830 -446 269
EPS 5,038 -579 -7,908 -1,245 752
=Xl 2,226 6,112 10,114 11,254 10,225
PER 5.9 -31.2 -2.1 -9.5 15.7
PBR 0.7 0.5 0.5 0.4 0.4
EV/EBITDA 2.3 3.4 6.8 4.4 3.2
i+ E(%) 1.7 n/a nla nla nla
ROE 138.2 -1.5 -22.4 -4.0 2.4

Tg: PRIENEH 2l MXINE
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SHatE| AR HE

LGLIASdI0I (0342201 S/t

> LGOAEH0IQ 27| & g2t &4X M (E191: &t 2, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
IHEY (A249) 5,879 5,353 5,822 6,422 4,724 4,678 6,071 6,930| 24,337 23,475 22,403
%YoY 3.6% -4.6% -4.6% -7.6%| -19.6%  -12.6% 4.3% 7.9%|  -12.4% -3.5% -4.6%
Oi= HIS
TV 36% 41% 32% 28% 31% 35% 34% 33% 40% 34% 33%
Monitor 17% 18% 18% 16% 17% 16% 13% 10% 16% 17% 13%
Note PC 10% 12% 1% 1% 10% 15% 11% 10% 9% 1% 12%
Tablet & Mobile 37% 29% 39% 45% 42% 34% 41% 47% 35% 38% 42%
A0 (M) (132) (369) (437) (422) (362) (433) (68) 191 93 (1,359) (672)
FRA0I2AZ (%) -2.2% -6.9% -7.5% -6.6% 7.7% -9.3% -1.1% 2.8% 0.4% -5.8% -3.0%
EBITDA 679 533 537 586 631 643 1,001 1,250 3,647 2,336 3,526
EBITDA Margin (%) 11.6% 10.0% 9.2% 9.1% 13.3% 13.8% 16.5% 18.0% 15.0% 9.9% 15.7%
=01y (61) (548) (419) (1,801) (199) (363) (66) 183 (207) (2,830) (446)
201242 (%) -1.0%  -10.2% 7.2%  -28.0% -4.2% -7.8% -1.1% 2.6% -0.9%  -12.1% -2.0%
=2 I
0118 (K m"2) 9,800 9,900 9,500 9,150 7,000 6,604 7,814 7,992 42,190 38,350 29,409
%QoQ -11.3% 1.0% -4.0% -3.7%|  -23.5% -5.7% 18.3% 2.3%
%YoY -2.8% -3.5%  -12.0%  -17.2%| -28.6%  -33.3%  -17.8%  -12.7% 1.3% -9.1%  -23.3%
ASP (USD/m"2) 528 456 513 606 567 581 637 711 521 524 628
%QoQ, %YoY -5.5%  -13.6% 12.5% 18.1% -6.4% 2.4% 9.7% 11.6%| -12.1% 0.6% 19.7%
Oi&2 (USDmn) 5,174 4,514 4,874 5,545 3,969 3,834 4,976 5,680 21,979 20,107 18,460
%YoY A7%  -12.2% 9.8%  -10.2%| -23.3%  -15.1% 2.1% 2.4%|  -10.9% -8.5% -8.2%
F/X (KRW/USD) 1,125 1,166 1,193 1,176 1,193 1,220 1,220 1,220 1,107 1,168 1,214

Xi&: LGOAEYI0l, PIRIENESH 2 MXIME

P.73




H2IPS (240810

SHatE| AR HE

FHbir> 1 XA F

Buy(8XI)
SHZFIL: 45,0009 (8X1)

Stock Data
I FIHB/3) 34,200
S50 A 31.6%
AlJpEH 16,7874
LT A2 49,0848 F
52% A1t [ XXIt 38,150 / 19,650
90Y LB Hlilh= 169.44%4 3
Q=0 XIZE8 26.3%
zF 37y

foi=gA (9 591) 33.1%

AMEIL (2] 291) 7.5%

azardAssetManage

mentLLC (2| 169!) .U
Stock Price

(2) oo oV

60,000 - — HIPS - 200

KOSDAQZA| 4=CHH|
40,000 | A pg A 120
- M 100
20,000 {7 |
b 50
0 T T T 0

19/06  19/09 19/12 20/03  20/06

QUH HHEOH 17( 2l EEO." IAH:I

- as SAlo| S04 AHOT EY 0,764% &, FA0Y 1,356
- 204 £ A 3D WE EXPF 2HHO

Jb =00 o
- QDUAEYI0l Mtk A5 A EXt §
Xt X122 202187 0I0E R =

SHZFIt 45,0008, EXYA Buy X

- SAH Ot SHFIIE 45,0008C=2 KAl
- dZLHOZ 2I0f HHME £2It Z0EH Mt FXD JFE9E 1] U, OHEDIRH ADE

- NS0 E2Ed S0 24X BEXE T

EX & Jtsd0l oS EOHE'
- UAZd01 SA E0E,
192 AL ”“TEr(HIOI._._

OLED Al HZ0l=

et

—

RICHOHHM O] M2

E0AE0l, Y-OCTA & AJI= TY0I 7
W&+ s Aez HH

10

I-

2 UEHF] 4, U™ £XHz 0HEDI=

SHFIHE 20213 O EPSOl 15HIE &

2 FIEY

£ JIZ A< OiHl It o

EXt JIUZ0l =02 NOIZZ BrTHQt OAZY01Y &

Q% o=y 20 I
24010, OI0f IF2H LHETKIO )

OHE O T2t =L BFEN/OAZYI0l SH A

g 2017 2018 2019 2020E 2021E
IE=ge 631 649 669 976 1,203

01 122 106 41 136 184
EBITDA 139 124 76 173 224
XliiFF=01 95 87 43 110 147
EPS 2,311 2,105 892 2,244 2,989
== -101 -82 4 -67 -189
PER 14.5 9.6 40.2 15.2 11.4
PBR 4.4 2.2 3.1 2.5 2.1
EV/EBITDA 9.2 6.0 23.3 9.3 6.7
I+ E (%) 0.6 1.1 n/a 0.7 0.9
ROE 35.8 25.4 9.2 17.7 19.7

Tg: PRIENEH 2l MXINE
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ghatal Mz HE

IPS (240810) 2Hi5 711 A0I=0) 211 20 20204up

b 0lPS 27| W ¢t X FMay (e 50 5, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E

[I[ B2l 131.0 200.1 117.8 219.7 181.9 262.5 305.0 227.0 649 669 976
B 68.2 112.0 68.3 119.1 120.8 157.5 148.0 92.0 527 368 518
2E24(01 61.1 88.1 49.5 100.6 61.1 105.0 157.0 135.0 122 299 458
EfE 1.7 - - - - - - - 0.1 1.7 -
o] o] 6.3 34.2 (9.0) 9.0 14.4 43.1 55.7 22.5 105.4 40.5 135.6
AA0|UE 4.8% 17.1% -7.7% 4.1% 7.9% 16.4% 18.2% 9.9% 16.2% 6.1% 13.9%
=01 4.9 24.9 1.5 11.6 13.7 33.8 43.8 18.8 86.9 42.9 110.1
=0IUE 3.8% 12.4% 1.3% 5.3% 7.5% 12.9% 14.3% 8.3% 13.4% 6.4% 11.3%

Z: 2018EIE &S ® JIF &
Ta: AYIPS, SAENUEH 2 MXIME

2I0l|PS Agise DN 30| L MY

O mCASYO] FEfFE

200 A
N J I I I I
0 - . . . . . . .

1Q19 3Q19 1Q20

3Q20E

2IPS9l 12JH¥ Forward PER HHE

@) SIQlIPS F7t —78j — 118§

50,000

40,000

30,000 ’\ )
\ Ve

20,000 \,f\/

10,000

17/01  17/07 18/01 18/07 19/01 19/07 20/01 20/07

a: AYIPS, SIEXEH 2 MXIME

aE: Wisefn, SRS 2 MXIHE

P.
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AlOI IS (281820]

SHatE| AR HE

FHbir> 1 XA F

Buy (£XI)
2EZI}: 28,0009(LXI)

Stock Data
B Z=IH6/3) 21,0508
S50 A 33.0%
I\l 4,1769¢
L B E 19,839%F
52ZF X1t [ At 23,800 [/ 12,700
90Y LB Hlilh= 34.1794
Q=0 XIS 10.7%
zF 37y
AMEf (2 591) 49.9%
AT IH (2 191) 13.0%
KBIHARE (2 191) 9.2%
Stock Price
(#) (pt)
30,000 Ao & 200
KOSPIR| 4:CHH|
"l—-/'!\' 150
20,000
A | 100
10,000
50
0 0

19/06 19/09 19/12 20/03 20/06

AP H|TH A B s

- Q1= SAlo 97 AMOR I§E 3,396 o, HLI0I2 6432 g M

- MAMETEWE EX0F 20K T U1, SKOIHAET A9 M15 Bl Ll HE XS 1ot U0 54l CMP
I B201 Z7H0K] U= F0IH, A2 LY ANMI B EUV IS CMP Xl 2301 JRED AN 33X

- 0| MZ Z0t, 2% OIMGZ 20k CMP Rl 227t ZIH0H 2 CMP RH| M5 AHO! HOIMEL] 20t of14t

- HIEE A IHEUS BTH RH 1,250% ¥, DAZH0| Bl 9762 ©, AT 1,160 YO HITH| T HIZ0|
ZIH0HBIM 4ol JINE Ly

SHEZJt 28,0008, EXH Buy X

- SAI0 THSt 2HZIHE 28,000802 Xl SHFIH 1274 Ol X0l PER 10HIE X8

- IFA SAQ WRUI0IM2 PER 7~8Hl +Z0 HEXS. 0l UAEYI0l ZH| 01E HIEO0l 40~50% HT XKD M
Z02I0l, 0l HIZ2 0IHl 30% #=2= HALW UAIRE Q010| 0iaE R2=Z JIM
- HE HE 20t 3F DIMSt= 2ok CMP 2 £Q0F &80l T2t RR0018 WEIDE 20t HH

ey 2017 2018 2019 2020E 2021E
B 75 357 265 340 391
Fei0/9 14 67 49 64 73
EBITDA 16 77 61 76 85
XIHHFF 01 11 54 37 53 60
EPS 563 2,741 1,858 2,688 3,003
G -35 -76 -95 -178 -231
PER 37.8 3.5 12.6 7.8 7.0
PBR 2.1 0.7 1.6 1.2 1.1
EV/EBITDA 24.7 1.5 6.1 3.1 2.2
42U E (%) 0.8 2.8 0.9 1.3 1.4
ROE n/a 23.5 13.5 17.0 16.3

Tg: PRIENEH 2l MXINE

P.76




SHatE| AR HE

20 208> 375¢

HIOIME! (281820) mr==2i0l= cip 42 =l I

> AOIME 2J] & 2t &N M (S91: o] 2, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
Oh=H 58.1 61.2 63.4 82.6 69.1 86.9 98.8 84.8 357.3 265.3 339.6
B 19.3 21.5 11.5 20.4 25.0 31.0 37.0 32.0 124.3 72.7 125.0
AE4(0] 17.4 19.4 27.6 35.3 18.5 27.1 30.6 21.4 146.2 99.7 97.6
2TH 21.4 20.3 24.2 26.5 25.5 28.8 31.2 31.4 86.8 92.4 116.9
01 6.9 14.3 8.2 19.6 9.7 16.1 20.9 17.6 67.0 491 64.3
FR0|AUE 11.9% 23.4% 12.9% 23.7% 14.0% 18.6% 21.2% 20.8% 18.8% 18.5% 18.9%
=01 6.8 7.5 8.2 14.4 8.8 13.3 17.2 14.1 54.4 36.9 53.3
=0[2UE 11.7% 12.2% 12.9% 17.4% 12.7% 15.3% 17.4% 16.6% 15.2% 13.9% 15.7%
Xi&: AOIWE, SIOtETEA 2l MXIME
HOIME! AHRE Df=H F0| & MY HOIMELS 1248 Forward PER HHE
WHE s soiasaoiae - A 5 =
120 HrAlS =z=lls _ 30,000 5 HlOIME =7t L 6K 8 108
100 A 25,000 H -
80 A 20,000 H
60 1 15,000 A

ST

10,000 \\/'—’_’

5,000 A
0 T T T T T
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 18/01 18/07 19/01 19/07 20/01 20/07
Xi&: HOIME, CIRIEXEH 2 MXIME Xt&: Wisefn, SHRIEXEH 2l MXIHE
pP.77




Buy(8XI)

HIA [095610)

SHatE| AR HE

FHbir> 1 XA F

SHZJH 30,0004 (|XI)

Stock Data
YT FIH6/3)
S50
I\pJEL

HISH R AIA
Z2oTT

52% A1Jt [ XXt

23,450

A 27.9%
4,636
19,768%%
27,700 [ 14,1008
103.419&

QA=9QI X2 9.3%
zF 37y
Fa (2 991) 29.3%
F0AZIH (2] 1 6.1%
TEAFZE (2 191) 3.0%
Stock Price
() (pt)
R—1 PN
30,000 1~ 200
KOSDAQ# 4=CHH|
150
20,000 A
ey v 100
10,000 A
50
0 T T T 0
19/06 19/09 19/12 20/03 20/06

200 J1E Ol 20| &0k &% IS MY

- RdE S 22| 2HOZ IHEY 7309 &, 01 143 @S L. S04 2J| &N JIZC=2E Alg A

- ST Y HE STE 128HCE YI0IE0E B2 FIDF XSE ACE MdH i, U X JIE HEEN
UH ZH0 EXIE A NOE HY. SKOHIHAE 127100 0101 Al U SXDF 2AE oY

- dZLHOE Q) MY £R9 =AYl UM Tt AT ZHIEI0 E4NCE USY ACE THOHH, 0l0
ch SAIS S0 #X2 JU0KIF LEE ACE MY

SHZJI 30,000, £X9/A Buy |XI

- SAH OHet SEFIHE BHEH EXHA0I20] EZ0 SHoE Xe=2 THOM 20218 25
Hill=~ 14HE X8

- YR A2 ZHESY JS0HEY 01F Qv M2 Q9 St AL E A

- d2LH9 OIR0T QEE Q= JIE9E NCZ HH M 29 Bzl £Xt A0I20] T Aoz MHI It = Al

D4 Mg FH

o
S
i
10
HU
r=
1}
3¢
0
=
i

UL 2017 2018 2019 2020E 2021E
B 276 287 178 227 278
Fei0/ 63 58 12 37 51
EBITDA 68 63 17 42 56
XIHHFF 201 54 42 10 26 41
EPS 2,775 2,145 493 1,326 2,099
G -69 -82 -99 -117 -143
PER 13.8 5.7 50.7 17.7 11.2
PBR 4.0 1.1 2.3 2.0 1.7
EV/EBITDA 10.0 2.5 22.8 8.3 5.7
HiE+2AE(%) 1.0 3.3 1.2 1.7 2.1
ROE 32.2 21.1 4.6 11.7 16.5

Tg: PRIENEH 2l MXINE

P.78




Etata| A x| HIE|
Ml 20] HE X} AIOIE & 20 20 Fpae5 340p
> HA 2] & HZ2F X M (291 4o ©, %)
1019 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
IE 57.7 51.6 26.3 42.8 58.9 73.0 49.6 45.0 287.1 178.4 226.5
@el0[o! 7.2 4.1 -3.8 4.1 11.0 14.3 7.5 4.3 57.8 1.7 37.1
2012 6.4 3.7 2.7 2.3 4.2 11.8 6.9 3.4 42.4 9.8 26.2
012/E(%)
el0jelE 12.5% 8.0% -14.3% 9.7% 18.6% 19.6% 15.1% 9.5% 20.1% 6.6% 16.4%
20l 11.2% 7.1% -10.2% 5.4% 7.1% 16.1% 13.9% 7.5% 14.8% 5.5% 11.6%
Xt HA, SIOHEXISHE 2IMXIME
HA &x 0| LY ML HASl 12JH& Forward PER tHiE
4oig _ - 9 &
i OjEOH(Q) —O— HRI0lE (=) 8 A e 54 o 134 178
I 45,000 -
o | 20
36,000
- 10
40 27,000
L0
18,000 -
20
r -10 9,000 +
0 T T T T T T T -20 0 T T T T T T T
1Q19 3Q19 1Q20 3Q20E 14/01 15/01 16/01 17/01 18/01 19/01 20/01  21/01
Xt&: HA, SIOHEIISHE 2IMXIME XtE: Wisefn, SIOIEXIEH 2IMXIME
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Buy(8XI)

}

Sr&701Z (014680

EECIES

FHbir> 1 XA F

SHZJH 150,000 (&%)

Stock Data
I FIH6/3)
A
INpJESL
BISHZAI L

52% A1Jt [ XXt

109,500

A 40.0%
12,3689&
11,2958 %
118,500 /66,2004

90Y Y¥# Hullh=3 60.03A4
Q=9I 1|28 27.9%
FF 71d
x589 (9 521) 15.0%
SAUAI3H (Y 1 14.4%
HIHZXIM2E (2 7.2%
Stock Price
(%) (pt)
150,000 — &0 150

50,000

KOSPIZ| 4=CHKl

100,000 fagg=="racs ,,.,,r»"‘r“‘

100

N

50

0 T
19/06 19/09

19/12 20/03 20/06

T 0

DE NS

- S0f o2t &

=HZJt 150,000

- BEFIkE

- M= OiE HISO! Q*EHEI(H 0l JHMED A, 2XEHX] HIH

E00F OXE LIEHA
- d2LH9 S0 Jre 2 280|0: datekea, ZaHM § BiThl 2
- QAU ZER L0 G E0+
- HZ XA P

ULE

HIOI™A AU OCA, 2XHHX| &

H2 &Y 6,191

o= d¥,
12)1E ol X0l PE

0 2EIZ &l Q9210/2t] HH

o, g

EXoA BUY |1

1601 H&

0l 01I”ED o2

THe ZEAOKK S50

.MMHH(MEDTV%JMHmg9§§;5w9320|ME
= SO 2
ow'13m°+ﬂ9§xm:

S U+ HZ

A JEAHRN SIS

=0t U

U Rl 2017 2018 2019 2020E 2021E
I[EpL 522 582 588 621 680
IR0l 79 94 117 131 157
EBITDA 112 127 155 172 201
XItHZ=Z2012 54 70 93 106 128
EPS 4,804 6,238 8,205 9,373 11,306
=3 168 198 163 136 63
PER 15.1 12.4 12.9 11.7 9.7
PBR 2.6 2.3 2.6 2.2 1.9
EV/EBITDA 8.8 8.5 8.8 8.0 6.5
HHE+UE (%) 1.4 1.5 1.1 1.2 1.2
ROE 18.0 20.1 22.1 21.0 21.0

Tg: PRIENEH 2l MXINE
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SHatE| AR HE

AOIZ (014680) o701 arrsta4 J120] OFLICH 20 2005 200

> OIEFAINIZ B R g2t 2N MY (Er1: ot 2, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
S 143.3 146.9 154.3 143.2 146.6 151.0 160.3 161.1 581.9 587.7 619.1
a0[ 28.2 31.1 34.8 18.7 35.2 34.1 38.7 28.1 93.6 112.8 136.1
20/ 22.6 24.1 26.2 19.8 24.4 27.6 31.0 22.9 70.5 92.7 105.9
0IUE(%)
=RA0IUS 19.7% 21.2% 22.6% 13.0% 24.0% 22.6% 24.1% 17.4% 16.1% 19.2% 22.0%
=012/ 15.8% 16.4% 17.0% 13.8% 16.6% 18.3% 19.3% 14.2% 12.1% 15.8% 17.1%

Tta: P&, DIRIEXEH 2MXIME

HIliE Oig =245z 8% SHEFAINIZS 12J8& Forward PER HHE
SESH aqp wmapiH w2 155)%300_—§%ﬂ|u|§$-7r 78 108 EL 166
200 ' 120,000 1
150 1 o 90,000 - /\ M
100 60,000
50 1 I I I I 30,000 - :
2015 2016 2017 2018 2019  2020E  2021E 10/01  12/01  14/01  16/01  18/01  20/01
TtE: PHE0IZ, OIREXEA 2l MXIME TtE: Wisefn, SIIEXEH 2 MXIHE

P.81




EECIES

I.GOI.'I__E—i! [01 1070] Xrbr> /2 BF

CHIRE= O] Ml OIHIE
Buy(8XI) - 2Q20 DHEU2 1.5% &, FA0/Y 2632 AL JIZ0HH MEASI|UH| JME Mx2 MYy
SHFIH 200,000 () - A2LHOZ QB £Q BXIOZ ALXOl 22 )T S0t ST A2 A JIHKE Mg MY
- OHED)| 20| DA 5G ADIEE pent-up £2 X SAtQ JiHIZE HE HAH2 AXY A
Stock Data o1zt J|E AIDH NS 2 S0/ T JHAIAS OHIDIE 242 S0H 2O mot
W FIH6/3) 152,000
A0 A 31.6% EXto|A Buy ®XI, SEZFJ} 200,000 &Y
At 35,9749 - GIZE 0| FHL| 5% A%, 2020E BPS 109,036%0 2H PBR 1.8HIE X200 SHFIF A%
R 23,6678% - SH PBR Hi4E 20174 A% 43 MOIZQ 4T W@ PBRYS A0
52% AiDH/ HXOb - 158,000/76,3008 - GIX[HH| FIt ASE2 9.3%0 BU0IH, 20201 JIFE PBR 1.4H12 It &5 01 s[H= TH, H)INI A5 U
00Y 2™+ Hilli=2 466.274¢ Top_p|ck —In_ =4 |
CELIES] 30.7%
5 73 UL 2017 2018 2019 2020E 2021E
x| ol o,
LGETH (21 1¢21) e DHZeY 7,641 7,082 8,302 8,042 9,479
pigigact ol .29
= (1) 10.2% SR 296 264 403 583 565
TEAEE (2 191) 0.0%
EBITDA 652 782 1,013 1,141 1,093
I Z 201 175 163 102 381 386
Stock Price
EPS 7,385 6,891 4,323 16,088 16,311
(&) (pt) 2012
200900 LGolsy o & 1,133 1,505 1,129 1,114 734
KOSPIA| A PER 19.5 12.5 32.4 9.4 9.3
150,000 150
M PBR 1.7 1.0 1.5 1.4 1.2
100000 A T 100 EV/EBITDA 7.0 4.5 4.4 4.1 4.0
50,000 50 HHZ 4212 (%) 0.2 0.3 0.2 0.2 0.3
ROE 9.4 8.0 4.7 15.9 13.9

0 T T T 0
19/06 19/09 19/12  20/03 20/06
Tg: PRIENEH 2l MXINE

p.82




EECIES

FHbir> 1 XA F

I'—Dor (B9 &Y &, %)

1Q19 2Q19 3Q19 4Q19 1020  2020E  GQ20E  4Q20E 2018 2019 2020E

B 1,369 1,522 2,446 2,965 2,011 1,483 2405 3,044 7,982 8,302 8,942
Zorazs 666 630 1,682 2,047 1,334 a4t 1,753 2,386 5,097 5,426 6,319

JIEATY 257 - 206 286 - - 501 sop 1,158 1,126 1,152

qawa 273 265 203 301 283 286 284 289 963 1,132 1,143

LED 104 92 91 67 50 40 33 27 457 3565 150

JIERAE B LT3 68 59 73 64 66 28 35 50 307 264 178

@e10le) (11.4) 18.8 186.5  209.3 138.0 26.3 184.7  234.6 263.5  403.2  583.5
Zorae (27.6) 7.5 164.4 223.7 133.2 12.8 149.6 211.2 217.8 368.0 506.8

JIEATY 22.7 30.0 50.3 35.6 46.1 50.2 61.9 43.8 94.5 134.7 202.0

HERE 49  (10.3)  (17.4)  (11.1) (8.8)  (16.6)  (10.5) (7.0, (18.7) (340  (42.9)

LED (11.4) (12.0) (15.4) (38.9) (32.5) (20.0) (16.4) (13.5) (385.1) (77.7) (82.4)

@el0//E (0.8) 1.2 7.6 7.1 6.9 1.8 7.7 7.7 3.3 4.9 6.5
YorEEN (4.1) 0.9 9.8 10.0 10.0 1.5 8.5 8.9 4.3 6.8 8.0

JIRATY 8.8 10.8 16.4 12.4 16.6 17.8 20.6 15.0 8.2 12.0 17.5

HEYRE 1.8 (3.9) (5.9) (3.7) (3.1) (5.8) (3.7) (2.4) (1.4) (3.0) (3.8)

LED (10.9) (13.0) (16.9) (58.0) (64.7) (50.0) (50.0) (50.0) (7.7) (21.9) (54.9)

g: LGOI, SHEXE

P.83




SHatE| AR HE

3 &1 (009100 S/t

AN 9|2 I =N 5
Buy (8XI) - 22)| 90|12 MEI|HH| 42% OFPt 950 O=Z Mt MLCC, JIM AKI0| AXYME 220+ N 2S
SHEZFIE 160,000 (A1) 22N ot Y2

- OlEH)| AN MINMOZ y|EY 240Z ML IZY ANEE 4£QJt 9=Ll= JI2H TE20 ZAZ 38| T 49
Stook Dats N2 v/=" 2. FC-BGAS| EI0IESH 42 ¥ HDI AY ST Q12 J|T 0|AUE M DEL2 XS5 US
o1l Z9H6/3) 2, 55 - 5G, HMJIXH AICH JHSHH 2 MLCC 401 AlJlE ®E JMIIXID Y8
508 A 23.6%

I
H

R 96 70801 7t 160,000902 4%, EXI2/d BUY 2X
WAL Jagoqmx - RIS AN TE0| 22)I2 HIHOR MY H0IH, 5G EX LU 2 SAl FII| 20IS 20N SEFV MY

527 NIt [ AXI 146,000 /84,6008 - 2020E BPS 71,6900 SH PBR 2.241E X&. |H PBR2 L0 152 8= PBR i+ X
90 YT HaHH2 1,198.619Y
PELBIEE 31.7%
5 73 UL 2017 2018 2019 2020E 2021E
AT ol .99
T (9 62) ZERH \EY] 6,838 8,002 8,041 7,896 8,449
DigIgact ol 59
= (2/1)) 12.5% SR 306 1,150 734 613 863
REAEE (1 191 2.7%
EBITDA 937 1,886 1,604 1,443 1,694
I Z 201 162 656 514 432 596
Stock Price
EPS 2,165 8,786 6,845 5,740 7,940
@) i bt X3 2,002 1,209 1,168 696 115
200,000 — g7 150
KOSPIZ| =48 PER 46.2 11.8 18.3 22.6 16.3
150,000 A
rroan V%W 100 PBR 1.8 1.7 1.8 1.8 1.7
100,000 M W EV/EBITDA 10.3 4.8 6.6 7.3 5.9
50
50,000 HHS 4015 (%) 0.8 1.0 0.8 0.8 0.8
ROE 3.8 14.5 10.2 8.0 10.2

0 T T T 0
19/06 19/09 19/12 20/03  20/06
Tg: PRIENEH 2l MXINE

p.84




SHatE| AR HE

=3 &1 (009190 S/t

p ol 2] 8 o2 2N MY (19} 40 o %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E

Ohzey 2,062 1,917 2,216 1,846 2,225 1,671 2,065 1,936 8,193 8,041 7,896
HRHE 836 787 820 775 858 801 838 887 3,545 3,218 3,384
plics 267 306 455 429 384 241 451 395 1,471 1,457 1,471
os 951 824 941 642 983 628 775 655 3,096 3,358 3,042
=012 242 164 189 139 165 96 192 160 1,018 734 617
HuHE 191 119 80 113 98 89 126 110 1,018 503 423
Jlm (20) (6) 35 (0) 11 3 31 24 (164) 9 69
os 72 50 68 34 58 0 32 22 89 224 112
HA0IlE 11.7 8.5 8.3 8.1 7.6 5.7 9.3 8.3 12.4 9.1 7.8
HEHE 22.8 15.2 9.8 14.5 11.4 11.1 15.0 12.4 28.7 15.6 12.5
I (7.4) (1.9) 7.7 (0.0) 2.9 1.1 6.8 6.2 (11.1) 0.6 4.7
os 7.5 6.1 7.2 5.3 5.9 0.1 4.1 3.3 2.9 6.7 3.7

RhE: tfgHIIl, SRS MXIME

p.85



SHatE| AR HE

FHbir> 1 XA F

AXTL 2Q20 A
Buy(8XI) - 2Q20 A2 HMMA FA0(Q 3,8429 AS AMO|OI= 4,217 AS J|IEY ML AHLH LT MBIPE LI
SERI}: 74,0008 (A) =Q Q9

- 0D 229 ME £Q 90| £2. E0| HE ¥ MC TN DIS0| st &M0| HR
Stook Data - MC Ajgiso] Z9 ODM HIZ =H 2 02 DIy HES S 051 Z8UZ MUS 52 )i
oIl Z7H6/3) 62,100¢
A50i A 19.2% EXIoIA Buy 8Xl, SEFII 74,00040=% 4%
AJrEH 101,625% - A7 HAOIY FEXNE 2.2% MM 2.4% AOE 10% It &% T™. 00l M2t SHFIIE 74,00040F &%
HIBHZAIA 163,648%F -0l £Jt= 202049 J|Z= PBR 0.7H12 HM0| 9AFE HA &0 S,
52% AW/ MMt 82,600/ 41,8508 - juh)| ME 4@ Y0 M2 HENOl W20 o= Iy
90 AW HALZ 517.8291%
Q=0 1128 31.5%
5 73 UL 2017 2018 2019 2020E 2021E
o] 0
LG (9 22) S DHZeY 61,396 61,342 62,306 59,181 60,365
mleiZaet (9 19! 39
i (2y1l) , 10.8% =910/ 2,469 2,703 2,436 2,379 2,973
BlackRockFundAdvi 5.0%
sors (9 1391) 0% EBITDA 4,236 4,703 4,943 4,800 5,452
TIHHZZ2:0/2] 1,726 1,240 31 1,583 1,625
Stock Price
EPS 10,546 7,578 107 9,586 9,836
(&) (pt) 2012
oo e o g 6,062 6,613 6,511 7,210 6,602
KOSPIZ| <= Ch8| PER 10.1 8.2 672.8 6.5 6.3
:\“\_ﬁ-‘-—m‘\-—' 100 PBR 1.4 0.8 0.9 0.7 0.7
50,000 W EV/EBITDA 5.7 3.7 3.8 3.7 3.2
50
HH 4 2AUS (%) 0.4 1.2 1.0 1.3 1.4
ROE 13.7 9.0 0.2 10.6 10.0

0 T
19/06 19/09

T T 0
19/12 20/03 20/06

Tg: PRIENEH 2l MXINE

P.86




SHatE| AR HE

SHe> /1 24P
» LGN} B & A7 AN MY (E9): ot 9, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
[T 13,728 14,329 13,425 13,241 12,860 12,016 13,300 12,731 54,396 54,723 50,907
HE 3,122 2,986 3,210 3,968 2,971 2,246 2,837 3,251 16,312 13,286 11,306
MC 1,510 1,613 1,522 1,321 999 1,222 1,281 1,126 7,876 5,967 4,628
H&A 5,466 6,103 5,331 4,616 5,418 5,613 5,602 4,762 19,362 21,5616 21,396
VS 1,346 1,423 1,340 1,355 1,319 1,021 1,469 1,585 4,288 5,464 5,394
BS 1,651 1,495 1,511 1,439 1,709 1,345 1,557 1,482 2,406 6,096 6,093
Others 632 708 511 542 445 568 555 524 4,152 2,393 2,091
2i0[e) 911 641 597 (110) 951 401 352 101 2,471 2,039 1,805
HE 247 152 288 101 326 70 194 118 1,507 789 708
MC (204) (313) (161) (332) (238) (237) (255) (269) (778) (1,010) (999)
H&A 728 718 429 122 754 540 346 199 1,545 1,996 1,839
VS (15) (56) (60) (64) (97) (97) (69) (45) (120) (195) (308)
BS 168 124 112 82 212 120 135 104 168 486 571
Others (13) 16 (10) (19) (6) 5 0 (6) 150 (27) (6)
"l0liE 6.6 4.5 4.4 (0.8) 7.4 3.3 2.6 0.8 4.5 3.7 3.5
HE 7.9 5.1 9.0 2.5 11.0 3.1 6.8 3.6 9.2 5.9 6.3
MC (13.5) (19.4) (10.6) (25.2) (23.8) (19.4) (19.9) (23.9) (9.9) (16.9) (21.6)
H&A 13.3 11.8 8.0 2.6 13.9 9.6 6.2 4.2 8.0 9.3 8.6
VS (1.1) (3.9) (4.5) (4.7) (7.3) (9.5) (4.7) (2.9) (2.8) (3.6) (5.7)
BS 10.2 8.3 7.4 5.7 12.4 8.9 8.7 7.0 7.0 8.0 9.4
Others (2.1) 2.2 (2.0) (3.5) (1.3) 0.9 0.1 (1.1) 3.6 (1.1) (0.3)
oiE Zp1|
I[E:E 14,915 15,629 15,701 16,061 14,728 13,319 15,531 15,603 61,342 62,306 59,181
&210[2) 901 652 781 102 1,090 422 534 333 2,703 2,436 2,379
TR LGHLL, PRIEXEH 2LMXIME
P.87 [ |




EECIES

FHbir> 1 XA F

Buy (£XI)
2EZI}H 22,0009(RX])

Stock Data

S ZFIH6/3) 18,350¢
Se{uE] A 19.9%
Aot 6,028%%
HIGHZ A 32,851%%

527 X11Jt [ XXt 24,700 / 12,900

134.92284

=0l X|IE8 14.1%
=7 32y
01z (21 3921 22.4%
XEARE (91 121) 7.9%
01023 (2 191) 7.3%
Stock Price
(%) (pt)
30,000 ——H[0}0]3| 200
KOSDAQA|4=CiiH|
150
20,000
" v Y v 100
10,000
50
0 T T T 0
19/06 19/09 19/12 20/03 20/06

=
XIQIoR olpt 2| A% By gy
- JBLE O] EHA AR AED| THH 2Pt AN BIS0] Oy
- OHOIZ A7 DY B4l K0 M2t 04 DU 402001 IHVTIH 201711 QAR A% IHE MY

EXI9A Buy X, SHFII 22,000 |XI

- 0| Berr A

28 02

BISMT £-20td, FIt RLO /AQI2 S0 01RFH LEE |0/024A0) OLED g 33 OiHst

1) =914 IS AHUOCZ TSPE HE| FPCBE 22 J
maaaﬂm OR9| HE [ IHsM2 KWMI| RROHHE T

tsg ™

20IH, 2) 5G 2H

HPEH 2017 2018 2019 2020E 2021E
Il =gl 691 768 655 792 872
FEoId 76 91 63 77 101
EBITDA 98 120 94 111 137
XIHiFZ=01 46 84 57 69 90
EPS 1,483 2,683 1,748 2,112 2,766
=Xg 118 70 29 -23 -101
PER 18.4 6.3 12.6 8.7 6.6
PBR 5.6 2.8 2.6 1.7 1.4
EV/EBITDA 9.9 5.0 7.9 5.2 3.7
HHE 4+ E(%) - - - - -
ROE 35.8 49.3 24.2 22.0 23.1

Tg: PRIENEH 2l MXINE

P.88




H10ll01X] (090460)

SHatE| AR HE

X Of

> HINOIX] 271 & Azt &4 MY (191 49 &, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
=Y FHX| 108.4 111.3 264.4 170.8 148.0 96.1 251.1 297.2 767.9 654.8 792.3
%YoY (19.1) (18.0) (3.0) (24.3) 36.5 (13.6) (5.0) 74.1 1.1 (14.7) 21.0
%QoQ (51.9) 2.6 137.7 (35.4) (13.3) (35.1) 161.2 18.4
20| 02 AR 44.0 51.0 205.2 127.1 48.6 44.7 192.5 241.7 482.0 427.3 527.5
(%) Sales 40.6 45.8 77.6 74.4 32.9 46.5 76.7 81.3 62.8 65.3 66.6
AT 40.5 40.6 47.9 34.0 42.5 23.9 39.1 33.9 171.4 163.0 139.3
(%) Sales 37.4 36.5 18.1 19.9 28.7 24.9 15.6 11.4 22.3 24.9 17.6
JIEH 23.9 19.7 11.3 9.7 56.9 27.5 19.5 21.6 114.5 64.6 125.5
(%) Sales 22.1 17.7 4.3 5.7 38.4 28.6 7.8 7.3 14.9 9.9 15.8
=210 4.0 6.2 40.5 11.8 3.5 (1.2) 28.9 46.1 91.0 62.5 77.3
%OPM 3.7 5.6 156.3 6.9 2.4 (1.2) 11.5 15.5 11.9 9.6 9.8
%YoY (57.0) (34.7) 0.0 (62.7) (12.7)  (118.7) (28.7) 289.3 20.2 (31.3) 23.6
%QoQ (87.4) 54.5 555.5 (70.8) (70.5)  (133.0) (2,603.4) 59.6

Xta: HIOIOIXI, SHOHEXIEA 2l MXIME

P.89




SHatE| AR HE

FHbir> 1 XA F

£ AN T 4TYS 39
of

Buy (RXI) - 2Q20 FLI0[AUS 862 YOZ HMMAES ORI HOZ ML
SHEZFI} 70,0009 (&) SEDIMOL MIIKF 42 EUE 2XFHK AX IHE MRS oA B0 OY W, IoF JEA 82 AR AN oz

2Q202 4 2rg MY

- CHEF OHEDIRE HXF 301 FOIXF 201 M2t Y= capa & QD X0 SN JI6HE MY

Stock Data

S =IH6/3 58,6009

e o A 19.5% EXlo|H Buy RXI, SEZFJt 70,0000 &%

[=X<2%, b 5%

I\l 35,739%8 - X193 BUYE RXI0td SEFIE 70,0002 &% XF

BT AL 60,988%% - 2020E1 20213 OilY E# EPSOI PER 40HiE &g, A2t X O S0t 2XNX FEQ THrNol #a

52 A 1Jt [ XXt

64,000 / 33,100
288.9143

0l0IM &52 BE. SH PER 40Hi= 2XHIX 211 S8E0l F2E 20182 012 S B2 BRN0MYS 14
- 2N ©E U Or orENO A EEZZQ ¥ =8

FELPEE 7.4%
5 78 UL 2017 2018 2019 2020E 2021E
A o] 0
E23 (929 Cos DHZeY 1,197 1,384 1,484 1,772 2127
H2AL (9] 191 .09
(@18 0.0% 221012 104 106 90 89 159
QB (21 191) 0.0%
EBITDA 118 123 134 149 208
TIHHZZ2:0/2] 104 132 101 66 120
Stock Price
EPS 1,753 2,037 1,657 1,089 1,062
(&) (pt) Atpo1a - -
s a0z o S 159 117 261 398 443
KOSPIZ| <= CH8| PER 22.7 28.5 29.7 53.8 29.9
60,000
W A 100 PBR 3.6 5.0 3.0 3.4 3.2
40,000 b EV/EBITDA 18.6 29.7 24.4 26.6 17.6
50
20,000 HHS 4012 (%) 0.9 0.6 0.8 0.7 0.7
ROE 17.2 19.0 1.6 6.5 11.0

0 T T T 0
19/06 19/09 19/12 20/03 20/06
Tg: PRIENEH 2l MXINE

P.90




EECIES

FHbir> 1 XA F

> ZAJADZE 2I| & AHZE HH T (219]: 2ot 2 %)

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
8 s 342.8 358.1 359.0 374.5 376.7 383.7 467.9 498.1 1,340.9 1,434.4 1,726.3
ListE 73.7 67.7 66.7 60.5 61.8 58.7 61.7 62.3 284.4 268.6 244.5
fakal 48.5 54.2 51.9 58.0 67.7 64.3 62.4 63.0 220.8 212.6 257.4
A 87.8 82.5 86.5 91.4 82.7 83.5 79.4 77.0 334.5 348.2 322.6
AlDizH (N3 E) 100.8 91.4 95.3 98.5 77.5 81.3 85.4 81.1 410.4 386.0 325.3
237 32.0 31.2 26.6 30.8 41.0 38.4 52.7 68.6 90.9 120.6 200.6
2= 0.0 31.1 32.0 35.3 46.0 57.3 126.4 146.1 0.0 98.4 375.8
IHEHIE (%)
Lot 21.5 18.9 18.6 16.2 16.4 16.3 13.2 12.5 21.2 18.7 14.2
A 14.1 15.1 14.5 16.5 18.0 16.8 13.3 12.6 16.5 14.8 14.9
A7) 25.6 23.0 241 24.4 22.0 21.8 17.0 15.5 24.9 24.3 18.7
Az (e 3H) 29.4 25.5 26.5 26.3 20.6 21.2 18.3 16.3 30.6 26.9 18.8
=B 9.3 8.7 7.4 8.2 10.9 10.0 11.3 13.8 6.8 8.4 11.6
IS 0.0 8.7 8.9 9.4 12.2 14.9 27.0 29.3 0.0 6.9 21.8
=1 bl 355.3 369.8 371.7 386.9 387.5 394.8 479.6 510.3 1,383.6 1,483.8 1,772.2
oE S0 21.9 16.7 28.0 23.2 16.0 8.6 33.8 30.9 106.3 89.9 89.2
ARI0|UE(%) 6.2 4.5 7.5 6.0 4.1 2.2 7.0 6.0 7.7 6.1 5.0

aE: A0, SHENEH 2 MXIMNE

P.91




SHatE| AR HE

22X HEZE X (020150) S 2000

OHD| 24X JHMMIE =5

Buy(®XI) - 2Q20 FAOIAU2 114A4Y0T HMMAQN B0 $F7Y A0E MY
SHFIH 55,0008 (4¥) - MEJIH A JIME0] M2 01R= ICS NS0l 127] TiHl 240D IMM 271 i AIDIE XIGAIZD| T2
- SYOIAIOF BiQl £2 % JISE HAQE E0H, O IMM $£IF 10t E ZAHE0| JISEHH AX2 JiME HoZ T
e B ET}o]A o aOx olO 3 ArSE
ST =IH6/3) 460508 FASZ BUY |XI, SHEF)H 55000802 4¥
A 01 A 19.4% - A2l SEFIIE 55,000902 &% T 202091 20214 4 W@ EPSH PER 35HIE X8
AlDso 21,2342 - 2XMX| HEO| HMHIMOI WENOIM MSS HIHOE HOZ | LH0|A0F IR AMAMLF ARl AJ|E2E HAUS HIZP
Oy ZAA 46,1185 2018Y E& PERY
527 X1AJt [ At 53,600 | 22,550¥ - 3 ¥ SOEY ANZl CHHOE 12 TEEJQF YAl MX ME (o4
90Y YTH Haf= 328.32219
9|20l 1128 8.4%
5 78 UL 2017 2018 2019 2020E 2021E
o (o]} 0
OiXH (2l 421) S DHZeY 454 502 550 635 794
Al =rte ol 19
= (2)/1l) 71% H@A0|Y 50 49 47 60 109
URIHE| Y X LEINZE 0.2%
(9l 191) B EBITDA 73 73 82 97 166
XItHZEZ= 202! 42 41 47 56 82
Stock Price
EPS 984 897 1,016 1,221 1,772
(&) (pt) Atpo1a _ _ - - -
00,006 S B = 238 177 342 355 381
KOSP'ZI% ‘/‘5 PER 38.9 45.7 42 1 37.7 26.0
40,000 w*ﬂ-’vmﬁﬁ.s’;- [ 100 PBR 3.3 3.6 3.5 3.4 3.0
V EV/EBITDA 20.8 23.3 20.0 18.3 10.5
20,000 50
HH 4 2AUS (%) 1.7 n/a 0.1 0.1 0.1
ROE 10.3 7.8 8.5 9.4 12.2

0 T T T 0
19/06 19/09 19/12 20/03 20/06
Tg: PRIENEH 2l MXINE

p.o2




SHatE| AR HE

X (020130] Lo 205

> UXIHEIZIYX 27| 9 012t AN M R
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2018 2019 2020E
ol =Y 120.9 152.2 1560.2 126.8 137.4 1421 164.5 191.1 502.0 550.2 635.2
12B 49.0 60.2 78.1 64.8 75.7 83.5 102.9 131.3 219.1 252.1 393.4
ICS 15.3 16.1 15.5 12.3 14.3 13.4 16.4 15.4 74.6 59.3 59.5
J|Et 5.5 7.4 8.3 6.7 2.2 2.3 2.3 2.4 25.3 27.8 9.2
PIDN 51.2 68.5 48.4 43.0 45.2 42.9 42.9 42 .1 183.1 211.1 173.2
pe:fufi] e 11.8 17.4 15.7 2.0 11.0 1.4 18.1 20.1 48.7 46.8 60.5
AA0I2AS(%) 9.8 1.4 10.4 1.5 8.0 8.0 11.0 10.5 9.7 8.5 9.5
=Y HIZ
12B 40.5 39.6 52.0 51.1 55.1 58.7 62.5 68.7 43.6 45.8 61.9
ICS 12.6 10.6 10.3 9.7 10.4 9.5 10.0 8.0 14.9 10.8 9.4
JIEt 4.5 4.8 5.5 5.3 1.6 1.6 1.4 1.2 5.0 5.1 1.4

TE: LEMEEE, OIRIEXEH 2MXIME

P.93




SHatE| AR HE

OHEJ M| ( ]

x-" OI I_III u 204270 FHr> 12 BF

3D 2dtA9 ZXt

Not Rated - 1996401 A= HHZtA, HYH 59 JUE 25 MM X

SHZJE N/A - 201949 JI= £ A OHE HIZ2 3D HHIA 67%, HEYH 23% 2 JIEF FHHIZ /=R 22 10%

- 20199 2H A0l Ecids ADIEES HHIMAE S Z30td US

Stock Data

SMoAE LB AN J|X= @ HOZ mE}

I Z=IH6/3) 14,0508 1Q20 2% JIZ= |IE R2F

N . - AZLH9 VT ER0t] 1Q20 PAXNE 2. E0| 35.1%9 =2 OKKIg JIE

ks g108eie - 3D SAE 22Y 47§ AHT0| VA rgorm, =2 I} HIg1 2 J|a8 97

HISH AL 57,848K% - X2 0|39 A0l HXHH E ADIEE MOHE A0 LS 40t /S, 2L, 0101 20X 0Hel OHE HIZ % K=

527 XN1Jt [ XXt 14,950 | 4,900¢ 0= OHIIECRE QIot £Q =JIE ZCHIIH Scfds MIHE2 AXY Aoz MU

902 W Hel2 221.94°2 - 2020E PER 7 &2 ZOIOHHH, &J| R4=Z 15t £ IH2 i+ Jlvlde HH

PENES 0.7%

5 73 UL 2015 2016 2017 2018 2019
HLATILIOZ (2 320) 71.4% DHZeY 213 304 268 229 386
TIOIMEM 2 (21 121 035 =210/ 12 48 13 25 95
TEAFZFAIEE (9 191) 0.5%

EBITDA 32 70 47 60 132
XIHHZZ20/2) 13 28 5 28 88
Stock Price

EPS - - - - -

(@) (o) “ i
20,000 2 O HE| 4 150 =lea 72 75 64 80 18
KOSDAQA|4=CHH| PER . - - - -
15,000 /‘\,\\\f],_A/J—J‘\__ /I:\\::s\\,/z 100 PBR - - - - -
10,000 /\f/\’"/ EV/EBITDA 2.3 1.1 1.4 1.3 -0.1
5,000 » B4 21E (%) - - - - .
0 Lo ROE 13.7 23.9 3.3 14.6 35.3

20/03 20/04

20/05 20/06

Tg: PRIENEH 2l MXINE

P.94




EECIES

[1 61 580] SH 1 B

2XF8XI, CAE|0l 2l J1Y

Not Rated - 2008Y 0 AL HOIM JI&S HIEORE 2XXX| & UAEYH0I2 HHIE HX0E gHl
SHFIE N/A - 20194 JIZ Z= A1 13 HIZES OLED RH| 64.2%, 2XHX| &H| 24.1%, JIEH 11.7%
Stock Data S0l 2XNXIE JI™CE LA LASYI0l ZH| MX] HF
T S lossos - 2NN B REO| ME0| HOZBCO| My Q01 ANSDIY M7 X2l dHl HLF DAAS ¥R 28% B
NPNE _ HEO M2t iE 720 XSXoZ 2" MY
At soepoie - EDH ANEIIOl ZOE ANIEE alol S0l L2 0 HY AHl £@Jt 5t £.HIAA, ULP % QD-OLED EZ
R 18, 8oOHES Y M S OISt alely A%
52z X0t [ XXt 13,400 / 7,110%4 - 200 HHREE JIyoZ, My EXIDt 2HvL = WY O 2 $0IE M. S| X ™8I =2 DAt
00Y YA HaHCHZ 53.21%
PELBIEE 0.1%
5 73 UL 2015 2016 2017 2018 2019
S| A (o] 0,
eI (9 82 el DHZeY 61 183 285 56 140
LSEIAQIAE on 79
EE (1 1.7% ©10/2l -8 16 23 -28 -15
TEARZE (21 19! 0.9%
hE (2 18) 9% EBITDA -6 18 27 -23 -9
p[E=S -7 15 17 -27 -16
Stock Price
EPS - - 1,002 -1,596 -924
@ Hetin ®Y e 21 13 -5 58 68
15,000 —_—=ua= 200
KOSDAQAI 4T PER - - 11.9 -4.6 -11.3
10,000 %0 PBR - - 2.1 1.9 3.3
oY Y 100 EV/EBITDA -3.7 0.7 7.4 -8.2 -27.9
5,000
50 HH 22 E (%) - - 2.5 - -
ROE -35.2 64.8 26.6 -33.6 -25.7

0 T T T 0
19/06 19/09 19/12 20/03 20/06
Tg: PRIENEH 2l MXINE
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Not Rated
2HZIE N/A

Stock Data
Bl FIHB/3)

52 A IHXXIt

SHatE| AR HE

902 2EF Heiti=

Stock Price

(&)
30,000

20,000

10,000

p N

OtoI 4 E|

KOSDAQA|4=CiiH|

M- )

15,600
2,771
17,7638%
19,650 / 9,070%
93.01%2

5.1%

24.3%
5.8%
0.3%

(pt)
- 300

100

0

19/06 19/09

19/12

0

20/03 20/06

OrolulCl (040910) S>30
= + 3 OLED EXI Cycle 202 20204 18% JIdi
- MNOAZH012 QD OAZH0l, Z9HA SHISO OLED EXt 23 400 JITH
1) MMOAZH0/9 QD OAZH0l EXHQ1T Phase 1) &3 ZX SSA|AH HEA2 2|0 HrFE MY

=
£ oI 32

cH

2) LGLAEHO0l= S0i 6MI P-OLED £XIE Ti¥g ROZ (M. 0/QF HEE AT
3) 33 GVO, CSOT 59 4% OLED L&k ZWE. OHDI0 RA0IeH IHZElA )

| o 20 Oily
|
2020\ AFSAIDN &N MY
- YA ANOAZ0l A5 EXF JHSAS HIRIOK 0F0IMDIO 2020 AXS NS 3,525 #(+189.9% y-y), ¥
20/ 708% (+395.6% y-y)2F FF
- 20219 BOEZ ANEE, OLED TV Ligt 22¢ 427t
LS

o= u]
B= MY,

JIOIEM =U/E= OLED Xt Cycle2 HII0M XIX|

=
o
THIE 01012 R FF

M2t OOIMICIS) X2 2021H0: 33

ey 2016 2017 2018 2019 2020E
Il =g 231 312 234 122 352
ppl 16 37 40 14 71
EBITDA 21 43 46 21 77
XItiz=z=01e 10 24 30 11 53
EPS 629 1,485 1,790 660 3,035
=X3 17 36 24 -2 -50
PER 28.5 9.3 3.8 29.8 5.1
PBR 2.6 1.7 0.9 2.3 1.4
EV/EBITDA 15.0 6.2 3.0 16.5 3.0
HiZ 4+ 2UE (%) 0.6 1.1 2.2 0.8 1.0
ROE 7.1 19.8 22.5 8.0 30.9

Tg: PRIENEH 2l MXINE

P.96




EECIES

a
OOIMIC] A& XX W00 M Shst /305
= 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20E 3Q20F 4Q20F
][B! 34.2 11.7 31.3 44.5 46.3 130.1 73.3 102.9
- yy -53.6% -79.5% -29.7% -24.6% 35.4% 1,013.2% 134.1% 131.3%
- g-q -42 1% -65.8% 167.7% 42 1% 4.0% 181.3% -43.7% 40.4%
"0 0.4 -3.7 8.2 9.4 8.4 28.7 13.1 20.7
- yy -97.0% -142.5% 89.8% -26.4% 1,911.9% -873.5% 59.5% 120.4%
- g-q -96.7% -994.5% -321.2% 14.2% -10.9% 243.9% -54.4% 57.8%
a=0|2UE 1.2% -31.8% 26.3% 21.1% 18.1% 22.1% 17.9% 20.1%
Ttz: SRIEXSHA 2IMXIMEH
OFOIMIC] 2020 ARMXILH A& J|CH OIOIMIC] PER BHE 2Z=0|
() _ () 2l =
400 - 29 —0— 2I0j9|(2) e 106000 1 =1 6.0X 14.0x
22.0X 30.0X
80,000 A
300 - - 60
60,000 -
200 1 - 40
40,000 A
100 1 [ 20 20,000 - P
0 : . . 0 0 . . .
2016 2017 2018 2019 2020E 17/01 18/01 19/01 20/01

Xg: CRIENEA 2l MXIME Xg: SRIENEH 2l MXIME

p.97




SHatE| AR HE

k" 2):' GI'OI E" 3 [1 481 50] Hrbir> 1 242
COVID-19 g¥oz =22 22, EME ANEES HTHES SEM 0|0 MY
Not Rated - BUE ANIEES YOHE: S0l BOUES BUE ANEEA UAB0I LR % JI5Y BYE S0f 2011 Y.
SEHZIH N/A 20194 Z=HA| EC,) 20204 ’EE—'HI ZEY HOLES ZZ0I¥L, 2H200 EAE ZAHA| ZC 20 22 MY,
SAts LHo HERO| %HZ EY0I2 HPIES JILOIH CPI/UTG et HR0 M2 22 EJ&EI'.: N2
Stock Data - HIAEE: ANEE QX! IF"Q}E 0 oA SHIEQ HIDEEN WS £QJF ST AOZ JIHMUS.
- at oyH|ol OZIUFO XHIX 0| /\E)Llﬂxl_l AI‘%I
o =7H6/3) 29,2002 OIXI2E COVID-19 TH= OF MEMNOl £QEX0| (&
OE] -
Ao B EEEE 20204 AIX(f| [f3 E=raMd2 EXH0HLE, 202190l 718 JIH
N 11.6428% - COVID-192 QIgt 32 ANIEE 4QuXIOR S| 20208 A0 e SLAN0| HA 4%
527 A 0JHXXIt 40,100 |/ 14,575¥ - OB EME ADIEE AE9 ZL, 2020492 AXOZE 202140 AEADI 2 E0F H4&g AOZ (o=
90 €37 Hilllhz 152.65% - M2k, COVID-19 &t0] ZIMEICHE JPHOH 2021H0lE 1) 2 HOHZIREY 2) EMHE ANEE HOZE &
9|=0l 1128 1.1% AEO ME JI-dad JI
7S U= 2015 2016 2017 2018 2019
CMEI o]
012 (2 12€1) E3{e e 87 98 102 057 281
HIZOI0[HITLEAES (1 121) 0.9%
=210/ 6 3 0 39 23
EBITDA 9 7 5 45 35
ok b XIHHZEZ20/2) 6 3 -3 32 21
) .
ock Price EPS - - - - 1,820
() (ot) N
50,000 - LECHEE! 3%0 =les -1 2 -5 9 5
2| 4=CHH|
40,000 KOSDAQAIE PER - - - - 19.6
30,000 - 200 PBR - - - - 3.0
20000 4, 100 EV/EBITDA - - - - 11.9
Vo~
10,000 - HHE4AS (%) - - - - 0.7
0 ROE 12.3 5.9 5.3 46.2 18.6
19/07

19/10 20/01 20/04

Tg: PRIENEH 2l MXINE

P.98




e N EECREE
o R 7:'6}0|E"3 AlX{ al HHE()“0|A 2020
1 a ) k“ () == X 27T |_:| Brl> 1385
HIZOI0IHIE Szt A& Z0| EHE ANEE Ty M2
Alofo) Aloio, (Gl (%)
(goﬂo_i)_ (H_ﬁS%J) 100 1 ZCi2 ADIEZ BOfY  —0—YoY(R) - 700
Of&e —O0—FAH0|A(R) - 600
250 A L 40 80 A
o0 - 500
L 30 60 L 400
150 -
| 20 40 A F 300
100 1 - 200
| - 10 20 -
50 - 100
0 T T U T T 0 0 T T T T T T 0
2015 2016 2017 2018 2019 2019 2020E 2021E 2022E 2023E 2024E 2025E
Xtg: SIEXESAE 2IMXIME Xt&E: SA, SIIEXSA 2IMXIME
MIZOH0IHIE PER HHE Z0| MIZOIOIEIE A DH=HIE (20194 JIE)
(&) =7} 1.1%
L —Zz —— 100X ——12.0X sgRmE :
70.000 1 45 0x 18.0X =
60,000 1 ° 28.6%
50,000 1 “AEES
40,000 1 7|t
o)
30,000 | 49.6%
20,000 T
10,000 1
0 - - 9
19/07 20/01 20/07 20.7%
I3 SIHEXEA 2 MXIME It3: SIHEXESA I MXIME




Not Rated
SHZIE N/A

Stock Data
Bl FIHB/3)

7 24
SHH (2 79)
Y82 (2 19)
TR (2 1€1)
Stock Price
(&)
6.000 —— Djolg 342

4,000

2,000

o

B Vieas

mRIHIT S A (106240)

SHatE| AR HE

FHbir> 1 XA F

—— KOSDAQA|+=CHH|

4,030

1,727%9
42,8438%
4,500 / 1,1508
39.982%12

0.6%

30.7%
0.3%
0.3%

(pt)
400

300
200

100

0 T
19/06 19/09

20/03 20/06

E0E OLED 48 HIEEY0IE +24z S

- Bl MQIHTIHAQ £ JFYEIES EHE OLEDY HEEHO0IE(LHEYIX) +LEIE HMAl
E

- SAQ HEEI0IEE =228 OLED 2Nz S=530I2t= H0l F5010F & 2y Zol
- U9l E0Z2 OLED M2 JI£3¥HE 42t Al End-customer LI} JHs00| T2

ENE ADEES 38 X8: 202082 A AEN 2t

- RIHIFY AL F)h= EME ANEE

- COVID-19% QIoH [THE £QRZI0 LRt 224y

- 202098 fSTIE EHE AM0IEE NEE
28It Ol

- M2td, MRIEIFHAC HIEZHO0IEN Rt £Q2= 0l 00| Aol #2012t HiE A

INEH =

Ol HHE=0 gzgt

Weg= 2015 2016 2017 2018 2019
IhE=H 166 216 175 130 134
S0 8 1 -27 -19 7
EBITDA 30 18 -17 -10 18
Xdh=F=01Y 6 1 -41 -22 0
EPS 192 37 -1,223 -605 8
=Xa3 98 51 46 26 17
PER 16.7 92.9 - - 522.1
PBR 1.0 1.1 1.4 1.1 3.1
EV/EBITDA 6.7 9.2 -7.8 -8.0 11.0
HZ 4+ 2UE (%) 0.8 0.7 0.0 0.0 0.0
ROE 6.5 1.2 -49.6 -40.5 0.6

Tg: PRIENEH 2l MXINE

P.100
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SHatE| AR HE

diO|I3MEIZIZ X (281740) S 2058

HI=HI/LED 229 3380 =58

Not Rated - YIOIAHEIRIYXE T2 BIEH/LED B20M 52 AEA0| JIHE
SHZIE N/A - LED A8 LED &M Epitaxial Deposition BHHION AFRES MO(Metal Organic) Source 5JHIZE HIZ
- BHEH| AKIEE YOIHO Metal SourceZ ZXHCVD, ALD)AIFID| QU0 AIREE MAME 22
Stock Data - HIEH R dZAE AMEIE SK Hynix, TSMC, UMC, Toshiba Sit 22 22¢ HZ2l/HIHD2 QNS 2
oIl Z=JH6/3) 1,830¢
A0 - AR NE| BIEOHH FIb QA Mo
Ip/EL 1,203%9 - SADE OflAYOHs HIOIHEHEJEJ X o7t AN2 20204 IHEY 5109 &, H0|Y 110Y o 4F
ey 65,731%8% - 2021U0IE HIEH ATH £ QSTHZ QAR 01012 Mt
= X X )
52% ZLDHAXDE 2240 18498 _ g g29 MO Source 191 2UHODI TE0] Miro-LED/QNED A1Z0l a8 32, SAiel sl 4017} 7
00 UWZ HYHZ 27.21%8) ey
FENBEE 0.1%
=& 73 pUI=E<T] 2015 2016 2017 2018 2019
XS (2 159)) 44 1% -
IOl AEHE 0° IS 21 24 38 35 35
(@l 291) 74U 2210/2] 2 2 7 4
A
s R 5.6% EBITDA 4 4 10 7 6
i I|HHTT|_ |Q! 1 -4 9 2
Stock Price EPS - - 1,644 415 338
) o (oY) .
A 150 EGIE 38 26 23 31 38
! : PER - - 1.1 4.6 6.0
2,000 e — - 100 PBR - - 0.4 0.4 0.4
" EV/EBITDA - - 3.4 6.1 7.4
1,000 1 r 50
HHE4AS (%) - - 0.0 0.0 0.0
0 0 ROE 7.8 -48.2 43.4 8.6 6.5

19/06 19/09 19/12 20/03 20/06

Tg: PRIENEH 2l MXINE

P.102




324 e
R (T Y0

diOIIMHEIZEX Y ZEE2RQ

(M) (M)
60 T DH%Q_‘H r 12
50 { —0—%Y0|%U(S) 10 LED 4:7H
40 -8
30 -6
20 A - 4
10 1 -2 :
HHE R AXH EfQYTIX| 274
0 - - - - 0
2016 2017 2018 2019 2020E
LED HZ£2F IO AMEIZIZ X AHHE DHEHIZ (20209 0l4)
CO e BHE 3)/C|AZ 20|
= A5 9.4%
M B PR LED -
@ ng

light-emitting layer

@ Cutting

Reverse grindi

® Completing

@ Cutting/Scribing

= ezt
MRIBZOE
46.1%

23.6%

TtE: SIIEXEA 2MXIME




Not Rated
SHZIE N/A

Stock Data
Bl FIHB/3)

FF A4
HEY (2 62)
Kol (2 12!)
HoIE (9 121)
Stock Price
(%)
6,000 1
4,000
2,000
0

Oll 1513 (250930]

SHatE| AR HE

Frbir> 1 245,

-

— Of |3
—— KOSDAQA|s=CfH]

ey |

2,125¥%

70194¥
33,0008
4,555 [ 1,430¥
7.45%93

0.2%

37.0%
12.9%
7.0%

(pt)
r 300

200

UZAL CHHYY,
- OMEIT=

- 2 End d#A= LG

=
oy

A
T S
2

a9 AMHES
J2A ZEEL|QJt CHHBHEI DHE0HY 2|A3E A A90=
AEdI01,

= disk
L. OO

o= S
Apple, Konka, Skyworth, SONY, Mercedes Benz, BMW 50|, JH&

HIHotd UZ

YT

19/06 19/09

19/12

20/03

100

0

20/06

IIEJIEIF =2 M= LGRIH20% 4F)
- TZHAF CHEDIQ 20 424 419 OH0IRI0I TE0I FAOIAE 20% £FS QXI0ts LUOZ AAS ML H
COVID-19 FE2 LA, HZHN 20t Al WS001M 11

- AH| AX2 COVID-19 YU LXIT JHsA0| UXIB, O] AFOHIR0| IIERRS U2 MM HOZ (4
- 0|2 2rEot ZAO| OIMEIT 20209 Ofl& AX2 IHEY 5919 2A(+0.2% y-y), F01Y 71 &(-9.5% y-y)
- H1F, YYUO0IAUS OrES ZF O1F0f Lo 2rAdt Lol HIR 79 92 HIH0IR)| 2

pULbs] =l 2016 2017 2018 2019 2020E
I[Ee 25 36 57 59 59
01 -3 1 9 7
EBITDA -2 2 10 9
XHHZEZ 012 -2 -1 6 -3 6
EPS -692 -300 1,681 -243 169
=X 2 9 13 12 -3 -2
PER - - 1.9 - 12.6
PBR 1.3 1.4 0.9 2.3 1.7
EV/EBITDA -9.3 11.8 2.2 8.7 7.4
I S2UE (%) 0.0 0.0 0.0 0.0 0.0
ROE -21.4 -11.1 48.7 -11.7 14.4

Tg: PRIENEH 2l MXINE

P.104
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Compliance Notices

SHatE| AR HE

Frbtr> /245,

'L

Compliance Notice

(FHY: 20201 68 4%)
0l Xtz ZAREAM EHEIDE A A0 2HOH ZHI0IRCH, EIRI0) 2E0 AH0ILE 28101 2210 olAS HOH HIIMSULE 2212 0] U=0M UE 51 HE0) SHY X 23 e 20k 2 A
O[OHEHDE ABULCE 2012 0 XIFE JIZEXN F= MBI AR MEet Aol eisUc. (012, A=, NZFEY) Mol 2liks ZEY ¥ 0l IR0IM [E SS9 LAFAS 1% 014 ER0k] UK P5LC
0l It2E EXHXICl ZAEXE SJ| A0H DA 2401 ot HHZEE X 2M MEH0I ZA0 ACH S8 =X X HHEE FRLCH 0 Xt=0 5= WSS A SMXIMEDL M2 oot Tl FHEHZR
B 22 20T2, A 1 SN0 242 B8 4 U Had 0l IEE OHY ZQ0IE 0240 SAEX Zijoh Jeis B MAT0 [t 5O A8E 4 gaUl
2|8 M £FFI A
2H4FIH005930) EXojA HsUg
g Al | 2018.09.10 ~ 2018.09.20 2018.10.05 2018.11.01 2018.11.05 2018.11.26
XA Buy Buy Buy Buy Buy Buy
SHIHA 66,000 66,000 66,000 56,000 56,000 56,000
(o) =N 2018.12.17  2019.01.14  2019.01.21 2019.02.01 2019.02.11 2019.02.25
80,000 e EFES EXtolA Buy Buy Buy Buy Buy Buy
|_'—\_I SHIH 52,000 52,000 52,000 52,000 52,000 52,000
60,000 —\_\—,_I g Ul 2019.03.11 2019.03.21 2019.03.27  2019.04.08 2019.05.02 = 2019.05.08
EXoA Buy Buy Buy Buy Buy Buy
40,000 SHIH 52,000 52,000 52,000 52,000 58,000 58,000
g A | 2019.05.17 2019.06.24 2019.07.08 2019.08.12 2019.09.09  2019.09.19
20,000 EXtolA Buy Buy Buy Buy Buy Buy
SHIHEA 58,000 58,000 58,000 58,000 58,000 58,000
0 g Al 2019.10.10 2019.11.01 2019.11.21 2020.01.14  2020.01.31 2020.03.03
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03 Ext0]2 Buy Buy Buy Buy Buy Buy
SHIH 58,000 58,000 64,000 70,000 70,000 70,000
g Al | 2020.03.11 2020.03.26  2020.04.03  2020.04.07 2020.05.04  2020.06.04
EXto|A Buy Buy Buy Buy Buy Buy
SHIHE 70,000 70,000 60,000 60,000 60,000 67,000
SEHEFVHHS U9 dgg (A&
12IE(%)
ATt £t SEFIHE
FHE HRFH ChHI A (AH)FI Ol
2018.11.01 Buy 56,000 -23.91 -19.29
2018.12.17 Buy 52,000 -15.48 -8.65
2019.05.02 Buy 58,000 -19.76 -7.41
2019.11.21 Buy 64,000 -15.76 -6.25
2020.01.14 Buy 70,000 -20.79 -10.86
2020.04.03 Buy 60,000 -17.79 -14.33
Buy 67,000

Q20.06.04

P.106




\

A

EECIES

Compliance Notices 20 Z0F8p5 /2008
SK0H0I52(006600) EXIlA HsLY
& Al | 2016.08.12 2018.06.04 2018.06.21 2018.07.04 2018.07.10 2018.07.27
EXA EXsa83 Buy Buy Buy Buy Buy
SHIHA 120,000 120,000 120,000 120,000 120,000
() 2 Al | 2018.08.06 =~ 2018.09.10 2018.10.05 2018.10.26 2018.11.05 2018.11.26
150,000 1 29t ez ENSIE] Buy Buy Buy Buy Buy Buy
SHIHA 120,000 120,000 120,000 100,000 100,000 100,000
g Al | 2018.12.19  2019.01.21 2019.01.25 ~ 2019.02.11 2019.03.11 2019.03.18
100,000 1 EXtolA Buy Buy Buy Buy Buy Buy
v SHIHEA 86,000 86,000 86,000 86,000 86,000 82,000
50,000 A 2 Al | 2019.04.08 2019.04.26 2019.05.08 2019.06.24 2019.08.12 2019.09.09
' EXtolA Buy Buy Buy Buy Buy Buy
SHIHA 82,000 103,000 103,000 95,000 95,000 95,000
0 g Al | 2019.10.04 2019.10.256 2019.11.21 2020.01.14  2020.02.03 = 2020.03.03
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03 et Buy Buy Buy Buy Buy Buy
SHIHEA 95,000 95,000 105,000 120,000 120,000 120,000
2 Al | 2020.03.25 < 2020.03.26  2020.04.24  2020.06.04
EXA Buy Buy Buy Buy
SHIHA 110,000 110,000 110,000 120,000
SEFIHHS Ugd dalg (SKHIHA
A2 E(%)
Azt EXtolA SHZFIHE)
LHZJH I A1 (XIM)Zt T
2018.10.26 Buy 100,000 -31.23 -25.50
2018.12.19 Buy 86,000 -20.57 -10.00
2019.03.18 Buy 82,000 -6.38 -0.24
2019.04.26 Buy 103,000 -31.86 -21.65
2019.06.24 Buy 95,000 -17.88 -10.00
2019.11.21 Buy 105,000 -15.86 -4.29
2020.01.14 Buy 120,000 -22.08 -12.50
2020.03.25 Buy 110,000 -24.86 -22.00
2020.06.04 Buy 120,000

\_ J
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£144SDI(006400) EXolA HSUS
2 Al | 2016.08.12 2018.06.04 2018.07.04 2018.08.06 2018.08.21  2018.09.10
EXtolA EXsagz Buy Buy Buy Buy Buy
(@) SHIIA 200,000 200,000 200,000 300,000 300,000
500,000 Fon 25z} 2 Al | 2018.10.05 2018.10.29 2018.11.05 2018.11.26 2019.01.21  2019.02.11
400,000 RS Buy Buy Buy Buy Buy Buy
’ SHIIH 300,000 300,000 300,000 300,000 300,000 300,000
300,000 2N 2 Al | 2019.03.04 2019.03.11 2019.04.08 2019.05.02 2019.05.08 2019.06.24
W \‘]* EXto|A Buy Buy Buy Buy Buy Buy
200,000 1 =E)IE | 300,000 300,000 300,000 300,000 300,000 300,000
100,000 2 Al | 2019.08.12  2019.09.09 2019.10.04 2019.10.30 2019.11.21  2020.01.31
XA Buy Buy Buy Buy Buy Buy
0 SHIIA 300,000 300,000 300,000 300,000 300,000 300,000
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03 -
o Al | 2020.04.06 2020.05.04 2020.06.04
XA Buy Buy Buy
SHIIA 300,000 370,000 450,000
SHFJ HE e w2lg (AHSDI)
E =91 (s L2E(%)
2 el SEFINE) TEZIH | A1 (XM)Ft T
2018.08.21 Buy 300,000 -23.54 -13.00
2020.05.04 Buy 370,000 -12.41 4.86
2020.06.04 Buy 450,000
LGLIAEY01(034220) EXolA HSUY
2 Al | 2016.08.12  2018.06.04 2018.07.04 2018.07.09 2018.07.26  2018.08.06
EXoA | EXNS2HE Hold Hold Hold Hold Hold
(@) =572 28,000 28,000 20,000 20,000 20,000
30000 1 3%t SEZI 2 Al | 2018.09.10  2018.10.06 2018.10.25 2018.11.06 2019.02.11  2019.03.11
25,000 _\ EXtoA Hold Hold Hold Hold Hold Hold
20,000 »\JM VA SHIA 20,000 20,000 20,000 20,000 20,000 20,000
15000 W |—I_|_ 2 Al | 2019.04.08 2019.04.25 2019.05.08 2019.06.24 2019.09.09  2019.09.26
' EXtolA Hold Hold Hold Hold Hold Hold
10,000 1 SHIA 20,000 20,000 20,000 20,000 20,000 17,000
5,000 1 2 Al | 2019.10.24 2019.11.21  2020.02.03 = 2020.03.03 2020.03.31  2020.04.24
o EXtolA Hold Hold Buy Buy Buy Buy
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03 SHIE 17,000 17,000 20,000 20,000 16,000 16,000
2 A | 2020.06.04
EXtolA Buy
\ =E)12 16,000 j
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/EE¥JP HS Ly 12lg (LGLAEY0l) \

gt 1ol SEZIH IS %)

= T SERHE) WIZI} | AT(EH)ZI O

2018.07.09 Hold 20,000 -3.90 16.25

2019.09.26 Hold 17,000 -12.86 -3.82

2020.02.03 Buy 20,000 -32.17 -17.00

2020.083.31 Buy 16,000

#19/1PS(240810)

EXto|A sy

) 2 Al | 2018.11.26  2019.05.31 2019.11.29  2020.05.22  2020.06.04
_50 000 EXfolA Buy Buy Buy Buy Buy
' 27t EEES
SHII 28,000 28,000 38,000 45,000 45,000
40,000
30,000 \ /‘/\JJV
20,000
10,000
0
18/06 18/09 18/12 19/09
SHEFIHS Y Aglg (AAIPS)
W2IE(%
ax X0 SEFINE) 50
G FIh UiH| A (XX)FIt HHI
2018.11.26 Buy 28,000 -11.60 21.25
2019.11.29 Buy 38,000 -16.34 0.39
2020.05.22 Buy 45,000
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H0IME](281820) EXloA HsUY
o A | 2018.11.26 2019.05.24 2019.08.20 2020.05.27 2020.06.04
(#) EXoH Buy Buy Buy Buy Buy
40,000 27t 2827} =) | 19,000 19,000 24,000 28,000 28,000
30,000 A
r
20,000 -W‘M
10,000 A
0
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03

SHFIHE WYY J2g (0N

ATL EXtoA SEFIHY) 21 (6)
T T 2% Chtl T (EH)ZI} )
2018.11.26 Buy 19,000 -23.98 4.74
2019.08.20 Buy 24,000 -20.54 -0.83
2020.05.26 Buy 28,000
HIA(095610) EXolA HsliYy
g A 2016.08.12 2018.11.26 2019.04.15 2019.12.26 2020.02.19 2020.05.14
(%:;0 000 EXfolA Esst3 Buy Buy Buy Buy Buy
' ] 37t SEFI} SHIHEE 18,000 28,000 29,000 33,000 30,000
50,000 A g Al | 2020.06.04
40,000 4 EXtolA Buy
SHIHE 30,000
30,000 A -
20,000 1
10,000 4
0
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03
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SHEFILES Y wzlg (HI2)
228 (%
ax Exz SEFHE) B
B2 Ot KT (AT ZH Chb]
2018.11.26 Buy 18,000 -17.36 7.78
2019.04.15 Buy 28,000 -35.08 -11.79
2019.12.26 Buy 29,000 -11.86 -4.48
2020.02.19 Buy 33,000 -37.57 -20.91
2020.05.14 Buy 30,000
PHEAI0IZ(014680) EXoA sy
a4 Al 2016.08.12 2018.08.27 2019.04.19 2019.08.16 2020.03.09 2020.06.04
.
(2*—3)0 000 EnoF | sxsawz Buy Buy Buy Buy
' 27t SHFTt SHHEA 115,000 115,000 115,000 130,000 150,000
150,000
il v GNP o S
50,000
0
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03
SHEF)I S UgE wzlg (SrEAn)
22 (%)
an Exz SEFHE) =
=270 AR ZH il
2018.08.27 Buy 115,000 -28.91 -20.70
2020.03.09 Buy 130,000 -34.09 -15.00
2020.06.04 Buy 150,000

P.111




\

A

EECIES

Compliance Notices 2O 20 L5 39m¢

\

/

LGHMXH066570) EXQE HsUY
2 Al | 2016.08.12 =~ 2018.06.04 2018.07.04 2018.08.06 2018.09.10 ~ 2018.10.05
EXolA | EXsIwz Hold Hold Hold Hold Hold
@ 212 75,000 75,000 75,000 75,000 75,000
120,000 23t 2527} 4 A | 2018.11.05 2018.11.26 2019.01.14  2019.01.21 2019.02.01  2019.02.11
100,000 A XA Hold Buy Buy Buy Buy Buy
80,000 S 75,000 90,000 90,000 90,000 90,000 90,000
2 Al | 2019.03.11  2019.04.08 2019.05.02 2019.05.08 2019.05.17  2019.06.24
60,000 1 Xt/ Buy Buy Buy Buy Buy Buy
40,000 1 201 90,000 90,000 100,000 100,000 100,000 100,000
2 Al | 2019.09.03 2019.09.03 2019.09.09 2019.10.08 2019.10.31 2019.11.21
20,000 1 EXtolA HEIHE Buy Buy Buy Buy Buy
21 2z 78,000 78,000 78,000 78,000 85,000
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03 2 A | 2020.01.14 2020.01.31 2020.03.13 2020.05.07 2020.06.04
EXtolA Buy Buy Buy Buy Buy
S 85,000 85,000 85,000 65,000 74,000
SHFJHS LYY 228 (LGHX)
N e LIS (%)
= wreE SEFHE) EEE R A2 (RIM)FI} OHH|
2018.11.26 Buy 90,000 -21.36 -13.11
2019.05.02 Buy 100,000 -28.72 -17.40
2019.09.03 Buy 78,000 -13.51 -7.82
2019.11.21 Buy 85,000 -26.35 -14.71
2020.05.07 Buy 65,000 -12.69 -7.69
2020.06.04 Buy 74,000
LGOIL-&|(011070) EXA HsUg
2 Al | 2016.08.12 < 2018.06.04 2018.07.04 2018.07.17 2018.07.26  2018.08.01
(@) EXtojA EXsa¢d Buy Buy Buy Buy Buy
550,000 21 190,000 190,000 220,000 220,000 220,000
' e SRE 2 Al | 2018.08.06 2018.09.10 2018.10.05 2018.10.25 2018.11.05 2019.01.28
]
200,000 EXfolA Buy Buy Buy Buy Buy Buy
SHIE | 220,000 220,000 220,000 180,000 180,000 145,000
150,000 2 Al | 2019.02.11  2019.08.11 2019.04.08 2019.04.24 2019.05.08  2019.06.24
100,000 EXtolA Buy Buy Buy Buy Buy Buy
SHH 145,000 145,000 145,000 145,000 145,000 145,000
50,000 2 Al | 2019.09.03 2019.09.03 2019.09.09 2019.10.30 2019.11.21  2020.01.30
EXto|A 2EIHHE Buy Buy Buy Buy Buy
018/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03 SHOM sz 140:000 140,000 160,000 160,000 1150:000
2 Al | 2020.03.03 2020.04.10 2020.04.29  2020.06.04
EXtolA Buy Buy Buy Buy
\ SHIE | 190,000 180,000 180,000 200,000 /
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SHFEE L9E 12ls (LGOILH)

~

o A2 (%)
ATt EXtol SHEFIHY)
L@ZIt [ X2 (XM)Ft L]
2018.07.17 Buy 220,000 -35.32 -25.45
2018.10.25 Buy 180,000 -45.38 -27.78
2019.01.28 Buy 145,000 -25.76 -10.69
2019.09.03 Buy 140,000 -18.89 -9.64
2019.10.30 Buy 160,000 -17.23 -1.25
2020.01.30 Buy 190,000 -31.68 -17.89
2020.04.10 Buy 180,000 -24.31 -14.44
2020.06.04 Buy 200,000
£44%71(009150) EXIolA HsLY
g Al | 2016.08.12 2018.06.04 2018.07.04 2018.07.26 2018.08.06 = 2018.09.10
EXtolA Esat3 Buy Buy Buy Buy Buy
(&) 25} 25z SHIHA 140,000 140,000 190,000 190,000 190,000
200,000 1 b ﬂ 2 Al | 2018.10.05 2018.11.01 2018.11.05 2018.11.26 2019.02.11  2019.02.25
EXtojA Buy Buy Buy Buy Buy Buy
150,000 A SHIH 190,000 190,000 190,000 190,000 190,000 190,000
g Al 2019.03.11 2019.04.04 2019.04.08  2019.05.02 2019.05.08 2019.06.24
100,000 EXA Buy Buy Buy Buy Buy Buy
SHIHA 190,000 160,000 160,000 160,000 160,000 145,000
50,000 1 2 Al | 2019.09.03  2019.09.03 2019.09.09 2019.10.25 2019.11.21 2020.01.30
EXA Eeak] Buy Buy Buy Buy Buy
0 SHIH A= 115,000 115,000 135,000 135,000 150,000
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03 20/06 o Al 2020.03.25 2020.04.29 2020.06.04
EXtolA Buy Buy Buy
SHIHA 130,000 130,000 160,000
SEFIHHS H9E dglg (Ad3D)
o o W22 (%)
art L] SEFIHE) WRXJ} CHH| A3 (AM)FI} O
2018.07.26 Buy 190,000 -35.99 -14.21
2019.04.04 Buy 160,000 -35.87 -26.56
2019.06.24 Buy 145,000 -36.66 -31.10
2019.09.03 Buy 115,000 -9.85 -0.87
2019.10.24 Buy 135,000 -11.21 1.48
2020.01.30 Buy 150,000 -15.49 -2.67
2020.03.25 Buy 130,000 -13.85 -2.31
Buy 160,000

&020.06.04
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HI01101X1(090460) EXIlA HsLY
(&) & Al | 2016.08.12 2018.11.30 2018.11.30 = 2019.08.26 2019.09.03 = 2019.09.03
40,000 4 ESH 2=} EXA | EXNsSE83 EEak] Buy Buy ey Buy
SHIHA Fapsial 22,000 28,000 2ER 24,000
30,000 4 g Al | 2019.10.07  2019.11.21 2020.02.18  2020.04.01 2020.05.11 2020.06.04
XA Buy Buy Buy Buy Buy Buy
20,000 A SHIHA 24,000 28,000 28,000 22,000 22,000 22,000
NI
10,000 1
0
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03
SEZILHS WS W2l (HIoloIX)
A2 E(%)
ATt EXtolA SHFIHE)
EEERLL] A0 (AX)FIH CHH|
2018.11.30 Buy 22,000 -1.36
2019.03.26 Buy 28,000 -33.51 -21.61
2019.09.03 Buy 24,000 -16.02 2.92
2019.11.21 Buy 28,000 -27.83 -16.07
2020.04.01 Buy 22,000
T A33012H(003670) EXoA HSUHY
g A 2016.08.12 2018.08.20 2018.08.21 2018.10.01 2018.11.12 ~ 2019.01.02
(g S | ENsseE HEHE Buy Buy Buy Buy
100,000 o emz7l SHI 2z 65,000 90,000 90,000 90,000
80.000 2 Al | 2019.01.29  2019.03.04 2020.04.06 2020.04.06 2020.06.04
! EXtolA Buy Buy 23 Buy Buy
60,000 SHIHEA 90,000 90,000 ER 55,000 70,000
40,000
20,000
0
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03
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SHFIHE HYE Jag (ZAIAHDI)

~

D ExlA SEFIHY) el %)
T@ZIH I K| (XX)FIt CHHI
2018.08.21 Buy 65,000 -2.80 17.54
2018.10.01 Buy 90,000 -34.06 -13.22
2020.04.06 Buy 55,000 -4.12 9.64
2020.06.04 Buy 70,000
UZIHEIZIY=(020150) EXojA HsA
() o Al | 2018.08.2 2018.08.21  2018.09.19 = 2018.11.15 2019.01.07  2019.03.04
80,000 25 egz EXtolA SEnHE Buy Buy Buy Buy Buy
=HIH Rapsteil 63,000 70,000 70,000 55,000 55,000
60,000 _I—\—-— g Al | 2020.04.0 2020.04.06  2020.06.04
EXtojA gEneg Buy Buy
40,000 SHIH Uz 42,000 55,000
20,000
0
18/06 18/09 18/12 19/03 19/06 19/09 19/12 20/03
SEFIHS WYY 1glg (LTMHERYE)
ax £1012 SEFINE) AL )
I ZIH LI A (XM)FIt ]
2018.08.21 Buy 63,000 -11.03 -6.83
2018.09.19 Buy 70,000 -35.98 -19.86
2019.01.07 Buy 55,000 -29.62 -19.09
2020.04.06 Buy 42,000 -1.48 18.57
2020.06.04 Buy 55,000

\
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Ofl CHOR &2 1142F +15% 018 HI4AS0] JIMEl= SS0H HOF Buy (i) AHS MIAZLICH EoF MUK -15~+15%It Hldkl= S=0 Ui Hold(ER) 2AHE, -15% 0I0t 0l
i Sell(Iix) AAS HAZUL. BI001M &Y S HH4+AUE MYR2 g S52 HHO= E2AE FH0 LEH, SHFIL AFHOILE EXOIA B1Z F)|= &

£ o
=
J
Mg
HU
]
C
juul}

A= AH0 THOR &2 152 0iE RIEQ £AS0] A SAS0 HIOE 220 D52 HY NOE MlYtl= ZR0l Positive(3E) AAS HAIOKD USULE EBH 2 1H2E 2A50] UH AL QAR
UES HYU ACE (I8klE ZR0 Neutral(EN) AAS, I +ASHI 2% OES HY 20E MHYEE 220 Negative(REE) QS HAOHD ASLLH AHE A8 HYS 0iE &Y U 24

o ZRE0 LSt 58 NEAUAEY B TH LHELIC

A ZAEAIIES EXSE RO HIS (JI£Y: 20204 3 31Y)
ExNs= o= e 1f11 2
S8EL 439 HIE 93.4% 6.6% 0.0% 100.0%
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[ 2lMXIME |
24 AM0|AL0IAE DHFZ 3772-7579  ilgoo.kim@hanwha.com

[ EXtM=d |
mi %HsE Y EXr= 3772-7679 park.seungyoung@hanwha.com
3K MBS RS AP MR FY=R 3772-7547 minjeong.kim1052@hanwha.com
Hioy S oris AR #E 3772-7646 hg.ahn@hanwha.com
Ko /Aot ny ey TratifiE 3772-7655  jm_kim@hanwha.com
02.3772.7614 de MUAIY Al 3772-7628 sooyeon.k@hanwha.com
houn0715@hanwha.com g A M 3772-7677 jypO1@hanwha.com

g2y KA #HE RA 3772-7690 es.park@hanwha.com

[ DAY |

o8  HE A ZM/TIH 3772-7615 bongjinlee@hanwha.com

Olzst AR HIE X/ SA 3772-7472 soonhak@hanwha.com

g8 SMAAYHA a8 3772-7659 yonghoon.sung@hanwha.com

24s0t FMOIAA s HASY 3772-7674 kim.dh@hanwha.com

Ha% AR S /AIXH 3772-7651 gone267@hanwha.com

AXE HF Hef/H01Q 3772-7687 jaehoon.shin@hanwha.com

=g oYY YE/SHE/HRAS 3772-7610 hyoju.son@hanwha.com

PAEN | I B QIHSI/AHI/OICI 3772-7404 sohye.kim@hanwha.com

= I e & [AXEH 3772-7152 yurim.song@hanwha.com

XIQlop A7 AIH /2 3772-7619 Inhae.ji@hanwha.com

aES o HIIHXE 3772-7473 joonh.kim@hanwha.com

HEY MHTY SAMXH|/ASH 3772-7698 jchoi@hanwha.com

ARY MAAIY YIRS 3772-7638 yuhyuk.kim@hanwha.com

AHY MY 0174 3772-7647 bo.choi@hanwha.com

SEI) ¢ FE/AXTH/AH/HN RA 3772-7673 jungi.park@hanwha.com

o oI ¥ HIH/HI0IQ/HA /AT RA 3772-7678 jaeyeon.lee@hanwha.com

2HEY oY HR/MQUAS TSI S| /ASH RA  3772-7693 junho.park@hanwha.com

oegs d¢3d B/ I IMIH S RA 3772-7635 yw.lee@hanwha.com

! KA LA ZM/IVH/ IS/ AY /0O RA 3772-7634 suyoung.park.0202@hanwha.com

x20r oY SIEE/SAR/HRAS/0HAFTA RA 3772-7641 euna.cho@hanwha.com
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