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The competitive landscape also shifted, as many physical retail stores dosed temporarily, leading customers to move increasingly towards
shopping online across all categories, induding home, This pick-up in demand has continued to gain momentum. And in the US, the roll-
2201 | out of stimulus monies in mid-April served as an added accelerant of new and repeat customers coming to Wayfair. As a result, we have
seen gross sales momentum build across almost all dasses of goods, across mobile and desktop platforms and across all regions in the US,
Canada, the UK and Germany.

We actually see the online competition remaining significant. But what we are seeing is a huge secular shift from offline to online. And
there's no question, part of itis temporary, but we do think part of it is permanent. The temporary - obviously, stores will not remain closed.
But as stores reopen, for some period of time, people might be hesitant to go. But frankly even when they're not hesitant to go, what we've
seen is millions of customer who had not been previous online shoppers in the category to come online and buy.

Wayfair =210

There's just not just a shift online that is going to be accelerated through this, even if the absolute percentage online drops back a little bit.
But you're also seeing that home is becoming an area that customers are disproportionately investing into right now. And | would expect
7t | thatto persist for a while. After 9/11, which was, | would say, not as big a persistent long duration shock as this is proving to be, there was
actually a multiyear tailwind into home improvement and home spending that was unlocked through that. | believe that that's going to
happen here.

Our continued investment in our interconnected capabilities has positioned us well, as customers turned online for their shopping needs.
2221 | () The performance of online, as Craig said, the penetration increased to 15%. We had a 79% growth accelerating throughout the
quarter

Home
Depot e As shelter-in-place orders were rolled out across the country in mid-to-late March, we saw our digital businesses accelerate from
approximately 30 percent growth in early March, to triple-digit growth by the end of April. In fact, daily traffic to homedepot.com reached
new records toward the end of the quarter. During the last three weeks of the quarter, traffic to homedepot.com was consistently above
Black Friday levels. * Home Depot = 4 2 2F 1020 Z4+

Net revenues in the first quarter of fiscal 2020 decreased by $5,929,000, or 0.5%, compared to the first quarter of fiscal 2019, with
2221 | comparable brand revenue growth of 2.6%. This slight dedline was primarily driven by the temporary closure of all 616 of our retail stores
throughout the majority of the guarter due to COVID-19, almost entirely offset by an increase in e-commerce revenues.

Williams
Sonoma

In fact, nonmask sales on the Etsy core marketplace were up 79% year-over-year. So the strength of Etsy's sales came really from two
factors. The first was a groundswell of demand across a set of categories, induding home and living, craft supplies, self-care, toys and games
and gifting, combined with fewer alternatives in the marketplace, with many retail stores dosed and e-commerce players having shipping
delays or sometimes supply chain disruptions.

Etsy

In addition to masks, we're also seeing additional momentum in other categories. Excluding face mask-related items, Etsy's stand-alone
2221 | GMS(Gross Merchandise Sales) growth was 79% during the month of April. Now of course, these results are likely magnified by broader
industry tailwinds, specifically a shift from offline to online.

As we move through the quarter, there was also a sharp uptick in sales on Lowes.com. As customers began to shop more and more online,
our investments in online infrastructure and progress to-date with the Google doud migration greatly improved site stability and allowed
us to effectively handle the increased traffic. For the quarter Lowes.com sales were up 80% overall, with even stronger growth rates for
our pro customers. Online penetration increased to 8% of total sales.

Lowe's =221l

In Q1, we did not open any (stores). And with COVID hitting, we paused all openings. So - and then three of those five are in California,
so they've been shut down as per state guidelines. The two that are in Utah are, again, it's a very small sample size, but it's an interesting
benchmark. They - even without shelter-at-home in Utah, we saw store traffic and sales dropped by, say, 50% as things began to really
change.

2Iefol

Purple

| i Purple was not immune as more than 80% of our wholesale partner doors closed along with our 3 company showrooms in California
nnovation

over the last two weeks of the quarter. We also experienced a brief slowdown in our digital sales in mid-March as consumers stocked up
on food and other necessities needed to weather a prolonged home confinement. ... As the second quarter got under way and much of
the country adapted to the new normal, we pivoted the majority of our resources to our digital business and have capitalized on the
accelerated shift toward online purchasing. During April, we experienced a dramatic spike in online demand for a lineup of mattresses, as
well as, our andillary products, led by seat cushions, pillows, and sheets.

22 7} A, BSIEAEH 2|M3 A
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[O349] F2 HAR/ZtE YA 12M Fwd. P/E [AZ50] 2 AR/ YA 12M Fwd. P/B
(HH) P/E(Fwd.12M) (HH) P/B(Fwd.12M)
35 - 30
29.1
30 A 25 2.35 2.39
25 A 50
20 | 17.8
15
15 4 123 13.0 11.7
9.9 ‘ 0.86 0.90 0.75
10 1 10 0.70 .
5 | 05
0 T T T T | \ 00
] e p) 3 et ] = e e} o
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bz Wisefn, SHFEAISH 2|A2|4AE = Wisefn, SHRtEAISH 2|M2|4lE
[AZ51] F2 HAR/Zt YA 2020~21 E FA0[] YAE [AZ52] 2 HAR/Zt FA| 2020~21 E ofl ROE
(%) 2020E 2021E (%) ©2020E =2021E
120 - 30
23.9
100 1 25 228
20
80 1
15 12.5
10.1
60 A 8.1 83
10 6.0 6.6 6.9 7.7 ©
) 3.7 4.1
40 1 5
>0 0 T T T T !
1 e = o ro >
T> o % o 3 Ir
A 2 m :|6 o [>
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U (Positive) | Of =71, 0012 4= QUE7 [Btt2|A2]]

= SHd (009240) SiCi2[HLE (079430) LGSEAl2 (108670)
Ezlo|A Buy Buy Buy
(FA0) (&A1) (FAl)

SHEZIKY) 115,000 25,000 80,000
HAF7HR) 92,700 19,350 66,700
HE0H(%) 24.1 292 199
AolASE (%) ™ 2.1 236 32
3M 704 136.8 86.1

6M 342 488 222

12M 31.7 8.1 36

KOSPI ChH| ™ 18 234 35
MU E(%) 3M 483 114.7 64.0
6M 326 473 206

12M 280 44 0.1

HEAUSTHE(%) 2018A -119 -84 24
2019E 18.0 13.0 6.9

2020E 7.2 2.7 6.2

AAO0|AUZTIE(%) 2018A 0.5 -504 23
2019E 385 96.9 -124

2020E 266 2.2 359

&0|2Z718(%) 2018A -525 -499 =x
2019E 588 84.5 1.0

2020E 298 0.0 -20.2

P/E(HH) 2018A 343 14.1 24
2019E 238 1.1 14.7

2020E 18.2 1.1 18.6

P/B(EH) 2018A 25 0.6 0.6
2019E 36 038 0.7

2020E 32 038 0.7

ROE(%) 2018A 7.3 43 13
2019E 1.2 76 43

2020E 138 7.1 33

EPS(®) 2018A 25,215 22,301 91,420
2019E 25,676 23,893 95,209

2020E 28,538 25,351 98,203

HIEUE (%) 2018A 19 22 05
2019E 1.3 15 04

2020E 13 15 04

SHPE 12M Fwd. 40 10 08

2020 7€ 6 0t 7|&

At WiseFn, SHelE2ISH 2|A2|HIE]

30






2020 78 8¢

|0-I‘='k|

St (009240)
4 £ gle 2

V/ /[
» Analyst £32 yurim.song@hanwha.com 3772-7152 / RA O|Z{Y jaeyeon.lee@hanwha.com 3772-7678
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oI =7K(7/6) 92,7009
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ot (009240) [etet2|MZ]]

(E11] gHHe| P/E EF0io|4d

= Ll

OflA EPS(S) 4,725 | 12 742 Ol EPS 7|&, RfARR 240t
A P/EHH) 24120174 0| Ha3|

A4 F7HY) 114,402

25 2I7KS) 115,000 | 712 10 2t 2A0fA] 15% A5

A F7HE) 92,700

450y 24%
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ot (009240) [etet2|MZ]]

[H12] Stdo] 20204 2 27| A oAz (19l 4ot )
2Q19 3Q19 4Q19 1Q20 AL e ﬁ{_l)_k =

offAsz| ZMAA YoY QoQ 2fo|

o= 411 410 435 493 490 460 193% 05% 64%
oY 8 7 22 17 16 17 847% -90% -107%
AlHjFa0(< 5 4 22 " 12 15 169.2% 107% -14.1%
FeollE 21% 1.7% 50% 35% 32% 38% 1.1%P 03%P 06%P
&=0|elE 1.7% 1.0% 571% 23% 25% 32% 1.4%P 03%P 06%P

212: Wisefn, SHSIERIZH 2|A2|MIE|

[H13] Stio| 27| U A7t A& 20 (TH9): 2101 )
1Q19  2Q19  3Q19  4Q19 1Q20 2Q20E  3Q20E  4Q20E 2018 2019 2020E  2021E

IfSH(HZ) 443 411 410 435 493 490 497 524| 1928 1,698 2004 2,147
YoY(%) 93 -187 80 -11.7 113 193 212 205 €5  -11.9 180 72
&) 425 3% 385 400 416 419 421 441 1848 1606 1697 1814
YoY(%) 971 -17.7 -102 -15.1 21 60 94 102 64 -137 57 69
B2C 311 290 271 288 299 306 306 24| 1349 1160 1235 1,341
2|2E/sY 152 161 152 168 155 158 163 186 773 633 661 758
2ot of2ld 97 105 101 113 105 104 1M 130 416 451 541

KB cheld 56 56 51 55 50 53 52 56 217 211 217

QIE|2|of 159 129 119 120 144 148 143 138 575 527 573 583
204 61 48 49 45 51 52 51 49 214 203 202 205

cHald 46 37 36 35 40 43 42 37 177 154 161 166

=22f0! 50 44 34 40 53 54 50 53 185 169 210 212

B2B 115 106 114 112 17 113 116 117 499 447 463 474
] 111 111 94 102 110 114 110 115 456 417 449 483
PHEHIE(%) 252 269 229 234 23 232 221 220 236 246 224 25
Fedol 19 8 7 22 17 16 20 25 56 56 77 98
YoY (%) 1121 514 303 102 75 847 1773 740 60,1 05 385 266
g/2/0/9/5(%) 42 2.1 17 5.0 35 32 40 47 29 33 39 46
o) 22 13 13 22 20 23 21 25 84 69 88 %
YoY (%) 288 535 -12.1 -139 543 786 38 259 482 -17.7 270 2168
F/0/9/5(%) 52 32 33 54 47 54 49 56 45 43 52 53
Yol 3 2 5 8 1 2 4 9 69 19 16 20
Migole| 22 11 12 30 18 18 24 34 125 74 93 117
0|9 12 5 4 22 12 12 18 25 0 43 68 88
Yoy (%) 378 726 562 502 34 1694 3183 145 62 25 588 298
z0/%=(%) 26 7.7 1.0 57 24 25 36 49 47 25 34 471
AlufEE 201y 12 5 4 22 11 12 18 25 90 43 67 88

A2 Ky, BRIEAIZ 2lAAMES
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SH (009240) =S
[ ZHFAIH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 A 2017 2018 2019 2020E 2021E 12 ZM 2017 2018 2019  2020E  2021E
OfEH 2063 1928 1698 2004 2,147 SSAMt 414 440 479 567 666
ojEE01Y 598 512 474 526 581  SIEAAMA 187 243 282 350 436
ol 141 56 56 77 98  OiEAHA 133 111 95 101 107
EBITDA 158 79 116 150 167 ARARA 73 67 82 86 91
&0zt 1 0 0 1 11 HI|gSAME 562 500 724 685 648
el o R -1 0 -1 0 0 EzfzpM 231 219 185 189 195
A28 3 3 14 -1 -1 R 315 260 491 448 405
HIAIZ AL & 138 125 74 93 117 2z 16 22 48 47 47
g7l=0[Y 96 90 43 68 88  ZMEEA 976 940 1,203 1,252 1314
AHj=za0(9 96 90 43 67 88 FsA 406 300 407 445 438
37t&(%) OHR2HS 216 198 202 256 262
= 6.6 65  -119 180 72 REH0RHEAY 108 24 129 125 110
Lol o] -119 601 05 385 266  HIgSEA 62 66 182 183 184
EBITDA -89 501 465 292 117 HIRSO|AEAY 43 40 158 163 163
&0|9E 2438 62 525 588 298  HAEA 463 366 589 628 622
0|2E(%) 22 24 24 24 24 24
Oj2Z0|dE 290 265 279 263 271 Aol 38 38 38 38 38
FAo|UE 6.8 29 33 39 46  0]oiz 602 668 694 741 808
EBITDA DRI 77 41 6.8 75 78 2AERZRY -156 -155 -163 -198 -198
Nzoldg 6.7 6.5 44 47 55  ZPIFA -151 -151 -159 -194 -194
&0|9E 47 47 25 34 41 2EEA 508 574 613 624 691
3SEH Ao  RQAE (Erl: 9, v
128 A 2017 2018 2019  2020E  2021E 129 ZAt 2017 2018 2019  2020E  2021E
FqUaSE 66 64 79 140 155 LR
Y7101 9% 90 43 68 88 EPS 4077 3,823 1,815 3,891 5,103
ApAbatZH| 18 23 60 73 69 BPS 21,565 24407 25215 25676 28538
U ESL 79 22 24 8 -4 DPS 1,200 1,200 1,200 1,200 1,200
W= PINEYL -14 26 17 7 6 CFPS 8014 5124 6239 6473 6759
DAL ST 9 7 5 3 -5 ROA(%) 10.2 94 40 55 6.9
LR ETHZL) -15 -8 6 -1 6 ROE(%) 183 166 73 112 138
Bagigss -154 50 18 -103 42 ROIC(%) 309 10.0 6.5 95 135
[ EIS -115 73 -16 -18 23 Multiples(x, %)
SR UAE7 6 3 -1 3 -3 PER 44.1 176 343 238 182
B2 ZAS7 80 -48 26 79 9 PBR 83 28 25 36 32
AHFEE 17 -108 -35 50 36 PSR 2.1 08 09 1.1 10
2U=37+ 137 87 -14 -15 -15  PCR 225 132 10.0 143 137
24237t 20 21 21 56 21 EV/EBITDA 265 17.8 127 14.2 121
iS22 20 21 21 21 21 Higeols 0.7 18 19 13 13
£5ig58 189 121 147 152 159  FHM(%)
() RUAESTHYD) 36 -8 2 21 4 HajHig N2 637 96.1 100.6 90.0
(-) MdH|Ea} 117 12 18 18 23 Netdebt/Equity 7.1 312 09 -10.0 237
(+) AHAtoKz -4 82 1 3 -3 Netdebt/EBITDA 26 2264 49 418 -98.0
Free Cash Flow 32 199 132 152 129 {SsHIg 1019 1466 1175 1276 1520
() 7|EfEA} 156 2 17 33 7 ORRjEAHEE 412 123 6.3 n/a n/a
oisi=z -125 197 114 120 122 ARZ(%)
NOPLAT 98 40 32 56 73 B 515 442 56.8 510 455
(+) Dep 18 23 60 73 69  BS+ERRAM 485 55.8 432 490 54,5
() 2HREEZ} 36 -8 2 21 4 AEPZ(%)
(-) Capex 117 12 18 18 23 Y2 229 10.0 319 315 282
OpFCF -38 59 76 131 115 22 77.1 90.0 68.1 685 718

RS ¢E 712
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52‘% —%l—TD}' / —%lz'p}' 19,600/5,680% A Pa =2 a7 LA} 1O 7_] le) 1T 1= 6
B ol e (02014 g 7ol mE Gt oPdET =S o2 Tdoly| wiRolth
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279 LIV 0 o] 9lo o] e =7 E IX}F
aEH:lEPI': (gl 10‘_|) 4,'.2(% /\]- TZI—:LO 1395 C].E —é_oq E_I'I'}\IﬂE] 47HO‘L]- —-U]-—— o_o
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ERins 236 1368 488 81 A 22 714 AAEe] ¢S s o] 11, 2) YA
i AS(KOSP) 234 1147 473 44 L
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EBDA. 60 48 70 68 0213 AIZERE =0 7It)
2|ejzz20[0] 39 19 36 36 AR = ofily] ey ofoldll F71E Foll B2C AFelA 544
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SCH2|HIE (079430) REERE)

[BE15] oiCi2|HiES| 7| L 7 A& 20| (T2l 4ot &, %)
1Q19 2Q19 3Q19 4Q19 1Q20  2Q20E  3Q20E  4Q20E 2019 2020 2021E
i 31122 302.2 299.0 3252 3694 3306 337.8 3606| 12376 13985 14366
YoY, % 94 -11.1 -11.6 -1.5 187 94 13.0 109 84 13.0 27
B2CHY, +48) 76.2 739 738 89.0 838 79.2 793 2.8 3130 337.1 374.1
B2B(AIR, EML) 995 90.7 9.9 838 1149 936 9.0 86.0 3709 00 00
2seE 309 280 298 370 427 293 302 380 1257 1402 147 4
OISR (3ICH H&S) 975 104.7 939 119.7 1280 1286 1323 1418 4159 530.7 514.8
o227t 255.1 250.0 2462 2726 305.7 2735 276.8 2987 10239 11547 11778
YoY, % -11.1 -109 -12.7 03 198 94 124 96 87 12.8 20
22019 56.1 522 528 525 638 57.1 61.0 619 2136 2438 2588
YoY, % -1.0 -11.8 6.3 99 137 94 155 179 7.3 14.1 6.1
OI2Z0|2UE, % 180 173 17.7 16.2 173 173 18.1 172 173 174 180
THOj & ekl 462 462 459 514 489 44.1 50.6 53.1 189.8 19.8 2128
YoY, % 05 99 49 16 58 -4.5 10.1 34 4 37 8.1
_Q1H| 15.0 150 157 275 153 153 154 260 55.6 539 56.0
_U7HZ| 46 46 50 50 58 47 52 52 192 208 215
_ZMz| 23 1.7 17 32 16 19 19 35 88 89 98
_7|EfE| 24.1 247 233 15.7 262 222 28.1 185 8738 950 105.7
ol 99 6.0 6.9 1.1 149 130 104 88 239 471 46.0
YoY, % 7.6 65.0 -452 -85.2 50.7 116.8 516 665.9 504 9.9 23
HRAO|UE, % 32 20 23 04 40 39 31 24 19 34 32
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SCH2|HIE (079430) REERE)

[ ASAE ]
LU IAA @l dote)  ZHFAELE (B9l ot @)
129 24 2018 2019 2020E 2021E 2022 12 ZAM 2018 2019  2020E  2021E  2022E
o2 1352 1238 1398 1437 1451 |QEAME 443 398 379 412 469
[TEET ] 231 214 244 259 247 H3HAM 58 58 34 46 70
oo 48 24 47 46 27  OiEAA 232 208 215 230 261
EBITDA 60 48 70 68 49  Anapt 140 121 118 123 124
0|2k 1 1 0 0 0 HIgEApM 236 355 406 409 389
Q|0 1 1 0 1 0 ExRRpt 25 29 30 31 32
2|2l 0 0 0 0 0 S 180 296 347 350 329
HIFAS A& 50 26 47 47 28 Rzt 31 30 29 28 27
7120l 39 19 36 36 21 ZAMEEA 679 753 785 821 858
A|H0]9 39 19 36 36 21 /3 212 223 243 250 271
E7&(%) OHURHS 185 199 210 220 241
o= 519 84 130 27 10  FSHOIARAY 2 il 17 13 13
F019 50  -504 96.9 22 406 HgESEAY 19 47 52 50 51
EBITDA 08  -190 448 23 285  HIRS0RHEAY 0 31 32 30 30
#0[9 52 499 845 00 416 BHzA 232 269 295 300 322
0[AS(%) A2 21 21 21 21 21
U2 £0|24E 17.1 173 174 180 171 2o 102 102 102 102 102
FAOAE 36 19 34 32 19 ooz 329 339 372 402 417
EBTDAO|2E 44 39 50 48 34 2223 3 -3 3 3 3
Mido|lE 37 2.1 34 33 19  ZPIRA 3 3 3 3 3
&0|UE 29 16 26 25 14 ZEEA 447 458 491 521 536
SIS ER ©or M) FQAH (CH2l: &, )
129 24 2018 2019  2020E 2021E  2022E 12€ ZM 2018 2019  2020E  2021E  2022E
FAUHISE 7 9% 52 49 31 RAE
@71&01Y 39 19 36 36 21 EPS 1,893 948 1749 1748 1,021
ARAHAZH| 11 24 23 22 22 BPS 21786 22301 23893 25351 26,082
U 2S -47 46 33 -10 -12 DPS 290 290 290 290 290
OHEAHH UAETD 35 23 -10 -15 31 CFPS 3,301 2,880 928 2872 2110
AO2pE ZEA(ET1) -36 19 3 5 -1 ROA(%) 5.7 2.7 47 45 25
HRAE S7HEL) 32 3 14 10 21 ROE(%) 90 43 76 7.1 40
EAigss -46 58 72 26 2 ROIC(%) 102 42 73 6.8 40
SRR (Z|E) 20 74 73 24 0  Multiples(x, %)
S ZA(E71) 0 0 1 0 0 PER 106 141 1.1 1.1 189
S22 ZA (ST 21 25 1 0 0 PBR 09 06 08 08 07
HFHISE 2 -16 3 -12 6 PSR 03 02 03 03 03
2fUZ2| S7HEAD) 0 -1 3 6 0 PR 6.1 46 209 6.7 92
AR29| Z7HLA) 2 6 6 6 6 EV/EBITDA 6.0 54 59 58 76
gzl A5 2 6 6 6 6 HigsAUAE 14 22 15 15 15
231382 68 59 19 59 43 RHE(%)
(RAUARBZIHZUL) 34 -45 9 10 12 RaHig 518 588 60.0 57.6 60.1
(2|12 21 74 73 24 0 Net debt/Equity -125 34 32 05 50
(+)ARAHORZE 0 0 1 0 0  Netdebt/EBITDA 939 324 228 35 545
Free Cash Flow 14 31 -45 25 31 fEHg 2085 1787  156.1 1649 1732
()7 |2 18 8 24 1 1 OR{EAHISEH) 2240 259 402 410 260
Qofsiz -4 23 21 24 30 ARIR(%)
NOPLAT 37 18 36 35 21 EspaE 825 84.4 8838 870 832
(+) Dep 11 24 23 22 22 SS+EZRRRL 175 156 12 130 168
(Qrmazl it 34 -45 9 10 12 2HERLR(%)
(-)Capex 21 74 73 24 0 = 04 84 92 77 75
OpFCF &) 14 6 24 30 ApjRE 996 916 208 23 N5

ZUIRRS 912 7|
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20204 78 8«
7|8

=Lty |

| GOF2AIA (108670)
ClH2|0] AJAL] Aj CIA=A

V/ /[
» Analyst £32 yurim.song@hanwha.com 3772-7152 / RA O|Z{Y jaeyeon.lee@hanwha.com 3772-7678

2 7] 452 &9l FiFLt 19 o FEOT A JIiXE ti# sislsh

B Uy (&4 ACE T} Tl S| 050] A% A, AR B2C AY 2
=1 st A AR mizt T S 7o) QRIIUTE LG GH2AIZ
SHEZIHASE): 80,000 9}~ FSRHA P%: I [ QOIRILILE LG GHRAIZ
thall EA19)A Buy & SX)5H, 23Z7F= 80,000 0% Alskshth
izl 2717 /6) 66,7009
f,ﬁcqaﬁ: A 1920/3 2Q20 Preview: sH2| 2L} 19 Hst XIHE}
PAEL 598143 5
HLESNES 8968213 LGoRpAILS] 2:27] 4871 g2 71509 €, ool 102
522 2177}/ 237} 74,400/31,450% o Yoz HMA%ET| thy] ZH -14.5%, -65.7%2) AAEL 7123 A
90 Y YHR HHelciz 70374
9|20l 2188 16.5% o5 FAEE A AL ggole] 1759 dETt 42% F2 4
Aok, AFE A/ ARG EE Faze] At 5401 o A5 SellA
7274 1=
L (QTZOJ 336% F=Lf 199] ko= ool 3] 7hE S 5ol WA A=A
20lei3 3k (@] 19)) 122% & AV Zid Ao mpotHr), o) ZHkg 1AH] Bk Ak=o g
2R (@1 19)) 02% oloj] o]olg 47} E7let Aot 2 A I 71E FALY]
S Vi Ne ek 12K SfjQufiE Hl5-2 29% oIt
Hrjpols 32 81 22 36
AU EKOSP) 35 640 206 01 | AIX 3|2 Xof
(ShSl: o) 2, 2, %, o) j ~ . 3
TP} 2018 2019 2000 2021E 2571 o9 Z=21t 199] ko w A Bxlo] Erhulshjlont st
E'HzOH 3266 3187 297 3151 7|5 e 0]2] FjMo] 75 Agtolt) 1) 69 oS dlle] FAto] 71
gjofo] 70 69 60 82 bo - 4900] 735
EB|TDA 206 233 236 249 E 5)’1—1 = q-ﬂ—l’H—T,— (})\1\1_ 7]'_’_]:1] 2) Eoﬂ '—1:_(‘5_1} H PFL 3—9—
2|ufRz20(2] -53 12 1 32 glolo] HARO] 71502 sHHby| 0]8 0]e] 7|of7} Lold 7o o
Trom o 10 AR gE 3 chgel AR BIC A T 48R P vl Tl 7]
PER Na 424 147 186 ol 4= Sl Stk 84, 5ol 5.0=9] TRt ofoldl] gt ol
PBR 06 06 0.7 0.7 ANEAHEA 147 AT 407) A 23) 9 7EAuRK@A] 27
EV/EBTDA 78 65 67 60 LGHIAEAHEA 147 > I 4078 4 5 Zhdeik (@A 270
R 04 05 04 04 > I 8071 A X)) I 5o =t AN Fffslal Sick. 7
ROE 56 13 43 2 33 e % 9 2eRl4YE AL o]Fo|A FH|E T ofth
I} %0 it o S
= EXlo/2 Buy 9|, SEZ7} 80000202 Afs
(@) (ot _ _ _
80,000 —L63F$T\AH | - 1’;0 LGoEPA|2of TfeE ExtelA Buys A6, SE57E 7|1E
KOSPIZ| 4~CHH o -
60,000 Thpwa N, AV 70,000940114 80,000 0= gk}, Apsatadf/Atelg BE Fee
o [ SN T A 0w 4 ) Sefle gk 22 2 o) 2
20,000 [ 50 & W @A 34 Sl Sle AeAtaA F2o iz Zldide o
' B utols]) ZRuiSE 715 12M Fwd. P/B 0.741014 08812 2ozt
0 T T T 0

19/07  19/10  20/01  20/04  20/07 oitt. AA) 7= 12M Fwd. P/B 0.74] 4===o]ct.




LGotAIA (108670)

[Btt2|A2]]

[l

(E16] LGSIPAIAS| P/B #RO0E

= B2

Ofl4 BPS(Y) 96,955 | 12 7H& A3 BPS

S5 P/B(HH) 0.8 | 2018'd = ASALAAUAZEE At 27| Fwd. 12M P/B
Y FIHH) 77,564

FE FIH) 80,000

A F7H) 66,700

45 o 20%

Az BBEAZA 2| M2 e

[0262] LG 3tRA|IAL

| 2ROf0d 20|

(HH)

— P/B(Fwd.12M)

25 -
20 A
20174 3gt| olF
15 ASALAYA Y BLE
22 247} Het
10
Mal'e,
Ll
05
00 T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
2tz Wisefn, SHtEASH 2|A2|4AE
[Q263] 12M Fwd. P/E HiE [2%64] 12M Fwd. P/B BHiE
@H2) —EI} —— 150X —— 200X @ 2) ——2yF} ——04X — 11X
25 - 25.0X 30.0X 25 - 1.8X 25X
20 - /j‘ 20 1 f
\A A N\
15 A v 15 v
10 7 10 7
/u
| \V\vv\‘/ 5 |
0 T T T T T T T T \ 0 T T T T T T T T \
2013 2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021
2tz Wisefn, SHtEAISH 2|AM2|4E 2tz Wisefn, SHtEASH 2|M2|4E
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LGotAIA (108670)

8t

[l

Ste|AMA]]

[H17] LGSHRAIAC| 2020 2 27| A& ofAlz]

2Q19 3Q19 4Q19 1Q20 SO i ;‘y"'f =

oAz ZkIMA Yoy QoQ 20|

o= 836 788 805 724 715 763 -145% -12% 6.3%
Fgol 30 25 3 21 10 18 657% 51.0% 41.9%
AlofE2=0(9 27 12 -26 5 0 8 988% 932% 959%
HollE 36% 32% 04% 29% 1.4% 23% 2.1%P -1.5%P 09%P
*0|E 32% 1.5% 33% 06% 00% 1.0% 32%P 06%P -1.0%P

212: Wisefn, SHSIERIZH 2|A2|MIE|

[B18] LGSIRAILC| 27| Y &2k A2 20 (EH9l: 410 2)
1Q19  2Q19  3Q19 4Q19| 1Q20 2Q20E 3Q20E  4Q20E| 2017 2018 2019  2020E

o= 757 836 788 805 724 715 752 776| 3209 3266 3,187 2967
YoY (%) -1.7 -15 26 39 44  -145 46 36 96 18 24 69
HEZY 527 589 558 554 513 511 545 556 2252 2278 2229 2125
SR TS 224 241 227 248 206 200 204 217 892 9N 940 827
SeRE 4 JJEt 6 6 3 2 5 4 4 2 65 78 18 15
Fedol 11 30 25 3 21 10 19 10 145 70 69 60
YoY (%) 414 360 00 809 899 657 224 2095 74 516 23 124
e | 13 33 32 13 29 19 28 19 144 90 91 95
SRR TS 2 3 -7 -10 -9 9 9 9 12 9 22 -36
20/%95(%) 14 36 32 04 29 14 26 13 45 22 22 20
HEXY 25 56 57 24 57 38 52 34 64 39 47 45

AEALA AL 08 1.3 29 41 42 46 44 41 14 -1.0 23 43
ezl -8 -9 -8 29 -10 -10 29 -12 -39 -80 -55 -2
Mol 21 17 -26 10 0 49 2 107 -10 14 58
&0 -1 27 12 -26 4 0 37 -1 68 53 12 40
YoY (%) 7754 S& 2z =l 988 2075 2z 92 il ox 2485
z0/%/5(%) 071 32 15 33 06 00 49 02 21 -1.6 04 14
AR 201 -1 27 12 26 5 0 37 -1 68 -53 12 41

212 LGBI2AIA,

SHSIEAZ 2| MAME]
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LGotAIA (108670)

[Btt2|A2]]

[l

[O2165] OHE Q=ZaF 20| Q! XAt

=2 =
(2 Mch) OfmiE YT UYROIY BY  —o— YoV(S) (%)
14 7 80
12 1 60
10 A 40
8 1 20

1Q18 3Q18

T T T T T T T T T T T -60
1Q19 3Q19 1Q20 3Q20E 1Q21E 3Q21E

Az SEAH 14, BREAZ 2IMIE]

[Q2l66] PVC 7t 20|

(g2i/g) ——PvC
1100 A
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1000 -
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900 1
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16/01 17/01 18/01 19/01 20/01
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LGSI2AIA (108670) [3t512| M)
[ ZHFAIH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 A 2017 2018 2019 2020E 2021E 12 ZM 2017 2018 2019  2020E  2021E
OfEH 3209 3266 3,187 2967 3151 SSAMt 1170 1,081 1,022 1,071 1,146
ojEE01Y 79 731 747 728 759 EHSMAp 135 144 148 182 228
ol 145 70 69 60 82  OiEAA 707 609 553 536 543
EBITDA 268 206 233 236 249 AARA 289 298 291 315 335
&0zt 22 -29 30 25 22  HI|RSAME 1412 1,429 1,543 1524 1459
el o R 5 3 2 1 0 Exfzp 139 106 132 124 129
Al 2HEQ -1 5 5 2 4 R 1,231 1,278 1,340 1,333 1,268
HIAIZ AL & 107 -18 14 58 42 P 43 43 70 66 62
g7l=0[Y 68 -53 12 40 32 2pEA 2582 2510 2566 2595 2,605
AHj=za0(9 68 53 12 41 32 /SR 805 737 975 1,047 1,026
37t&(%) OHR2HS 398 278 333 417 443
= 96 18 24 6.9 62  FSHO0RHEAY 307 376 503 569 519
Lol o] 74 516 23 -124 359  HIRSEA 792 856 675 595 595
EBITDA 27 234 135 10 55  HRSO0|AEAY 771 834 648 561 561
&0|9E 92 2 B4 2485 202 BxEA 1,597 1,593 1650 1,641 1,621
0|2E(%) 22 50 50 50 50 50
OHEZ0|UE 248 224 234 245 241 ZEdoZ 616 616 616 616 616
FAo|UE 45 22 22 20 26 olYoig 350 277 284 321 351
EBITDA DRI 84 6.3 73 79 79 2EzRY -31 27 36 36 36
Nzoldg 33 0.5 04 19 13 ZPIRA 2 2 2 2 22
&0|9E 2.1 -16 04 14 10 =22 986 917 916 954 984
3SEH Ao  RQAE (Erl: 9, v
128 A 2017 2018 2019  2020E  2021E 129 ZAt 2017 2018 2019  2020E  2021E
FqUaSE 27 141 345 191 204 FE2E
Y7101 91 54 11 46 32 EPS 7567 5924 1290 4,524 3,588
ApAbatZH| 123 135 165 175 167  BPS 98558 91675 91420 95209 98203
U ESL -185 26 119 22 0 DPS 1,800 250 250 250 250
OHEHHLAES7D -85 60 60 11 7 CFPS 27354 21,186 25508 19242 20,381
DAL ST 32 -4 17 -15 20  ROA(%) 28 2.1 05 16 12
LR ETHZL) 5 -9 15 24 27 ROE(%) 7.1 56 13 43 33
Bagigss -253 233 -196 -112 -106  ROIC(%) 64 27 26 22 33
[ EIS 203 237 -180 -112 95 Multiples(x, %)
SR UAE7 -1 -1 -1 -1 2 PER 128 n/a 424 14.7 186
ERRPA ZHA(27)) 0 2 0 0 0 PBR 10 06 06 0.7 0.7
AHFEE 252 101 -145 -45 52 PSR 03 02 0.2 02 02
2U=37+ 270 116 -141 -45 50  PCR 35 2.7 2.1 35 33
24237t -18 -18 3 3 -2 EV/EBITDA 70 78 6.5 6.7 6.0
iS22 18 18 3 3 2 Higeolg 19 04 05 04 04
£5ig58 274 212 255 192 204 oFdM(%)
() RUALSTHUA 90 39 -174 9 0 Bl 162.0 1738 180.1 172.1 164.8
(-) MdH|Ea} 219 255 184 118 95  Net debt/Equity 956 1163 1095 994 86.6
(+) AHAtoKz 14 17 3 5 2 Netdebt/EBITDA 3510 5185 4296 4023 3426
Free Cash Flow 21 65 248 71 107 {SsHIE 1454 1467 1049 1023 1117
() 7|EFEAL 144 -17 69 31 9  ORREAHHE 56 20 19 19 28
oisi=z -164 -49 179 102 98  AMR(%)
NOPLAT 113 51 50 42 62 Esiarz 872 886 87.2 86.1 83.7
(+) Dep 123 135 165 175 167  HS+EZARS 128 114 12.8 139 16.3
() 2HREEZ} 90 39 -174 9 0 ARRZ(%)
(-) Capex 219 255 184 118 95 2YUB 52.2 56.9 55.7 54.2 52.3
OpFCF 72 -108 204 91 135 =2 4738 4311 443 458 477

RS ¢E 712
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2020"5 7% SOEI y{ 4 INVESTEMENT,
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=Lty |

AOIM MK =2t (344820)

ME=2 Al%, 7HEet OFS

V/ /[
» Analyst £32 yurim.song@hanwha.com 3772-7152 / RA O|Z{Y jaeyeon.lee@hanwha.com 3772-7678

ZZ B2C QHEIo] Algol 2717F ZIAE met SNARIEEIA Al
= S95h! A= AN E T =37 7IdEUTE 7 A

NOt Rated Al eRIE0] WF0|A O] £OIdl Vh2E] 2 7] 0l% &A Ad
Al SAS] WFoolH mf=0] EF6] FAE + Artal SZFHT

S Z7K7/6) 32,0008

A0 - KCCZZIA, KCCERE QI F&tEl AM™HOI

A7z 2672949 _

FTEINES 8350H= ﬂ]o]“]“qe -/l%—_‘ KCCQ’] ‘(l')l’a] E‘J ?]Eﬂﬂ(ﬂ /\]'%jl‘%ﬂ- %OH 1% 1(?——'_1%

527 20t/ 2347} 55,800/ 12,1508 7|92 Q1A Haksl AV welolch AR RES 1158 9 AEAtE

0 Y B Hefch 7956942 N =
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2R OM - -

L) N . 58%, 42% 5:Zolck 137] B & Ak 122 9, AREAL 90799
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elBidise SN >.0% A A=A KCC a1go] 184%9] Ao} A2-& Hasky glon] 4

g v or or ok o o1°] 88% KOO 685% w08 A B Solr.
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AhAE(KOSP) 146 424 ME2 A|ZEH 78S OR2
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A OIMAIZ2tA (344820)

[erate|A]]

(2E68] 20204 127| £2E DiEH

= Hl%

[d%e9] 2020 127

FEE 3Yo HF

242 HOMMD2AA, BIBIEAZY 2| M HIE]

[02170] 72 UM ACH] 742 20]

A= AOMMZEL, SRIFASH 2IMAIHE

[O&71] 22 YMZ PVC Straight Resin 712 20|

U/ . A/ . .
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Az AOMMZRA, BESAZ A |HEd

g

[(A72] AHOKKIZ2tA R[B7E2

sBA . men o ssme
EERC PNz OV TR 1] i E
S — d6ar
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U212 (Positive) | 0| 7], O[04 2R F2| M=)
=0l =0
=2 1. 32U =3 &Nl dinl [AXIXH]
& e BICHEHIE LGSFRAIA A
SRYZIHES) 92,700 19,350 66,700
A 21816 3974 598.1
™ 23 192 45 57
3M 554 1250 757 853
ez ‘ ‘ . .
TIHSE) 6M 259 376 177 271
12M 320 42 22 128
2018A 132 104 N/A 18
fEMD 2019A 257 138 36.1 252
2020 340 133 174 216
2021E 250 17 153 173
2018A 2.1 09 06 12
2019A 18 06 05 10
H
PR 2020 30 08 07 15
2021E 28 07 07 14
2018A 130 57 76 88
2019A 101 54 64 73
EV/EBTDA(H : ' : :
/ ) 2020 169 6.7 63 100
2021E 153 60 57 90
2018A 65 521 18 158
_ 2019A 119 84 24 76
OrEhEEE(%) 2020E 106 53 42 39
2021E 64 3.1 41 45
2018A -60.1 02 516 372
FRORRIEH) o 1 i 0 s
2021E 309 127 255 230
2018A 29 37 22 29
2019A 33 19 22 25
SBOIAE(R) 2020E 40 28 23 31
2021E 49 31 28 36
2018A 47 29 16 20
2019A 25 16 04 15
S0[eIB% ‘ ‘ . .
I9r2 %) 2020E 3.1 22 11 22
2021E 40 25 12 26
2018A 8.1 92 27 67
2019A 57 43 31 44
o)
ROE(%) 2020 96 6.1 37 65
2021E 121 65 41 76
2018A 308 -125 1155 24.1
. 2019A 75 23 1084 379
2EHIR( : ) : :
TAIE) 2020 239 N/A 1012 386
2021E 339 N/A 905 283
CHAMA B
BH( 58415 29,000 34,585 40,667
20[9] B15H(%) -IM 26 00 02 10
(20200) -3M 16 26.1 170 138
-6M 4110 99 17 75
Y 79,137 33,050 39373 50,520
20[9] E5H(%) -IM 28 00 08 12
-3M 12 52 119 53
20210)
-6M 72 52 04 43

F120204 78 6% 7|2

Zt2: Bloomberg, SHIEAISH 2| A2 |MIE|
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U (Positive) | Of =71, 0012 4= QUE7 [Btt2|A2]]

=2 2 el =3 &Nl Hiul [ZAXHH]
=1 Home Depot Lowe's Wayfair Etsy \g\gl:l]zrrnns; Inn os::gs A"
EHESIEE) 2496 1358 592.2 2077 117.0 458
AP IEH(HAS]) 2684 102.5 538 238 487 282
™ 2.1 37 297 435 18 210 15.7
e 3M 2938 493 185.8 136.9 86.1 2332 1202
TIHSE%) 6M 142 135 1314 146.8 139 837 68.1
12M 180 303 526 782 295 1825 652
2018A 186 169 N/A 781 129 N/A 316
- 2019A 23 198 N/A 657 158 N/A 309
2020E 245 202 N/A 863 186 322 36.4
2021E 24 186 N/A 722 172 322 325
2018A N/A 213 N/A 142 37 N/A 13.1
OB 2019A N/A 450 N/A 129 44 N/A 207
2020E N/A 256 N/A 16.1 48 N/A 155
2021E N/A 29 N/A 108 45 N/A 127
2018A 13.1 166 N/A 528 67 N/A 223
EV/EBTDAG 2019A 148 133 N/A 373 72 229 19.1
2020E 16.7 133 N/A 499 96 196 218
2021E 154 13.1 196.5 407 93 154 484
2018A 72 39 436 3638 72 452 240
i} - 2019A 19 12 346 356 40 499 212
RERCES) 2020E 47 63 366 433 09 430 225
2021E 35 20 155 180 30 194 102
2018A 58 -390 1010 5287 39 -03.1 496
- 2019A 20 57.1 -965 187 69 N/A 24
R0l (%) 2020E 24 202 63.1 716 28 1368 487
2021E 8.1 41 209 375 50 347 184
2018A 144 56 7.0 124 77 59 45
- 2019A 144 88 102 108 79 38 59
SBOINE™) 2020F 134 99 27 130 80 63 80
2021E 140 10.1 19 15.1 82 71 88
2018A 103 32 74 128 59 -15 39
20[01E (%) 2019A 102 59 -108 117 6.0 0.9 37
2020E 94 66 32 134 6.0 41 6.1
2021E 98 68 2.1 130 6.1 33 6.2
2018A N/A 979 N/A 194 293 N/A 489
ROE(%) 2019A N/A 162.6 N/A 211 293 N/A 710
2020E 669.8 165.5 437 238 264 1267 473
2021E 49147 1443 R4 262 277 264 -776.3
2018A 14603 4252 126 853 34 456 4 2613
SIS %) 2019A 11311 1159.9 -1465 138 %3 509 97
2020E 51146 3988 256 267 2.1 N/A -943.4
2021E -5564.0 -1616 -106 020 09 N/A -1139.0
CHAMA B
F2((M$) 10,822 5,079 -394 157 357 25 2,674
0|2l E15H(%) 1.1 11 5.3 05 04 103 14
(20200) 35 17.3 537 863 550 7743 147.1
43 22 504 90 7.7 0.7 86
S2H(MS$) 11,761 5,344 -301 180 376 24 2897.4
0|9 £15H(%) 1.1 1.3 88 10 03 145 16
20210) 38 98 56.7 288 239 156.4 277
25 51 -56.5 112 7.1 266 -16.5

212020 7€ 6 7|F / Home Depot, Lowe's, Williams-Sonomas 1% & ZAt
A2 Bloomberg, BtotFASH 2|M2|AIE
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U (Positive) | Of =71, 0|01 4= RUE7F [Btate| M)
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[ FReld HE Ui ]

A 2016.08.12 2018.07.23 2018.10.11 2018.10.16 2019.01.14 2019.02.11
E2jo|H E2i5g8E Buy Hold Hold Hold Buy
SHIHA 150,000 64,000 64,000 78,000 91,000
A 2019.04.05 2019.04.29 2019.05.17 2019.07.12 2019.07.29 2019.09.06
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 120,000 120,000 120,000 100,000 100,000 100,000
A 2019.10.14 2019.10.28 2019.12.13 2020.02.10 2020.04.27 2020.05.26
E21o|H Buy Buy Buy Buy Buy Buy
=SHHA 90,000 80,000 80,000 88,000 91,000 100,000
2 Al 2020.07.07
212l Buy
=8t 115,000
[ 2R3t HE U8 122 228 A 2RI G
o 21218(%)
e FHer SEFHE Wt g | ARt o
2018.10.11 Hold 64,000 -9.35 -25.63
2019.01.14 Hold 78,000 -7.89 -5.13
2019.02.11 Buy 91,000 227 1044
2019.04.05 Buy 120,000 -28.58 -10.00
2019.07.12 Buy 100,000 -37.04 -29.20
2019.10.14 Buy 90,000 -34.37 -32.67
2019.10.28 Buy 80,000 -16.88 -1.75
2020.02.10 Buy 88,000 -29.20 -14.43
2020.04.27 Buy 91,000 -12.21 -2.20
2020.05.26 Buy 100,000 -12.04 -4.30
2020.07.07 Buy 115,000
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AR (Positive) | Of =71, O[01Z 2= QL2777 [etet2|MZ]]
[ SCH2|HIE 7t Y SEFIL F0] ]
(&)
40.000 27t g8z}
— \
30,000
20,000
10,000
18/07 18/10 19/01 19/04 19/07 19/10 20/01 20/04
[ FAR|A HE LY
TN 2018.08.17 2018.08.21 2018.10.05 2018.10.16 2018.11.26 2019.01.14
ExtolA Buy Buy Buy Buy Buy Buy
SHHA 35,000 35,000 35,000 35,000 33,000 33,000
A 2019.07.30 2020.01.30 2020.05.12 2020.06.03 2020.07.07
E2jo|H Buy Buy Buy Buy Buy
SHHA 20,000 15,000 15,000 20,000 25,000
[ 2EZ} HIE Lot 7218 | 228 M3 £330t 48
21218(%)
ol EZlo|AH 227K
2 e SEFRE WLl | AREA)Er o
2018.11.26 Buy 33,000 -40.51 -30.76
2019.07.29 Buy 20,000 -31.33 -21.00
2020.01.30 Buy 15,000 -30.10 933
2020.06.03 Buy 20,000 -20.38 -2.00
2020.07.07 Buy 25,000
[LGOIRAIA 27} L ZSHFTIL 30| ]
(&)
100,000 291 -
80,000
60,000
40,000
20,000
0
18/07 18/10 19/01 19/04 19/07 19/10 20/01 20/04 20/07
[ FA|H HE W4 ]
A A 2016.08.12 2018.09.27 2018.10.25 2019.01.30 2019.04.16 2019.04.25
Exold | RAsadd Hold Hold Hold Hold Hold
ZHIIA 68,000 59,000 72,000 72,000 72,000
A A 2019.07.11 2019.07.26 2019.09.06 2019.10.25 2020.02.12 2020.04.27
S210lH Hold Hold Hold Hold Buy Buy
SHIHA 68,000 68,000 68,000 68,000 68,000 61,000
A A 2020.05.26 2020.07.07
SE2o1H Buy Buy
2112 70,000 80,000
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U (Positive) | Of =71, 0012 4= QUE7 [Btt2|A2]]

[ 2E27} HE o 12| | “RIg A 2320t BB
FEER)
w A SEFHE) Hazstol | ERER)RE o
2018.09.27 Hold 68,000 -6.50 -16.47
2018.10.25 Hold 59,000 -7.13 983
2019.01.29 Hold 72,000 -13.27 -167
2019.07.11 Hold 68,000 -21.81 -5.88
2020.04.27 Buy 61,000 -9.16 0.00
2020.05.26 Buy 70,000 -7.28 6.29
2020.07.07 Buy 80,000
[E5 S ]

FAkE 7ME S0 s &= 1 A7t +15% Olde] Aoie-AZ0| 7|th=le 30! Cish Buy@ls) QA AAIRILICH £ Moje
AE -15~+15%7} == SOl Tl Hold(2R) 2fAE, -15% O[5t7} Oldl= S=0i| Thal Sel(Oi) oIS MALICE E=
oold Y S HiAE Y2 NE T2 FHHGhE ofZ2|AE0| 20| T20, SEFI HYO|L FAIA F 271 &
SE= CEUCE

[ A EAJolA ]

ARE Aol Chsh &% 1 2t s Y| £AS0| 1A £US0 HsH YTt SES BY HOR OMElE B2 Positve( S
) A AMAISHD UBLICH E3H &% 1 HZE £AUZ0| WA £AUED A 558 BY 2O OMElE F20 Neutral )
O|HE, I £UEHCt H2I5t 528 HY [42le 220l Negative(F32) o/HS AHIASID UELICH M 008 A
L2 i A L B S2S0] ChSH EE ofide|AES| B} BTl mSLCt

[ AL 2AIRMRLRO| RAMSE 20] HIF (717Y: 20204 06 2 30Y)
253 ot 3 o= B
8RS HIE 935% 6.5% 00% 100.0%
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