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(SF2: Alodel 2Q19A 3Q19F s 2019F 2020F

(6%0)  wmwm  Epoga Mol ZMIMA ROl O a0q - oAl e AR yoy
oM 212.3 118.6 791 1671 271 2171 2.3 150.4 296.3 751.7 153.7 987.3 31.3
ol 55.5 229 142.7 36.2 53.7 56.2 1.2 =y -26.2 187.3 =) 247.0 31.9
MiEolel 53.1 20.6 157.6 1.2 29.0 50.6 4.7 ="y} -29.8 175.0 = 222.3 27.0
=0/ 43.2 19.6 120.5 242 78.3 48.1 1.3 =2y} -31.3 156.0 =X 211.2 35.4
plute]lelt =3 26.2 19.3 6.9 21.6 45 25.9 -0.3 26.7 -8.9 249 33.8 25.0 0.1
=0|2E 20.3 16.5 3.8 14.5 5.8 221 1.8 251 -10.6 20.7 31.3 21.4 0.6
EPS(&) 4,438 4,162 6.6 3,369 31.7 4,942 1.3 = -915 4,010 = 5,431 35.4
BPS(&) 3,995 6,761 -40.9 2,839 40.7 5,231 30.9 208.3 2,292 6,346 176.9 1,777 85.6
ROE(%) 1111 61.6 495 118.7 -76 945 -16.6 112.8 -45.5 93.7 139.2 59.9 -33.7
PER(X) 131 14.0 - 17.2 - 1.8 = = - 145 - 10.7 -
PBR(X) 145 8.6 - 20.5 - 11 = = 48 9.2 - 49 -
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¢ Analyst HHEM | D|EA S
A 2 ol HY
THE1 2Q19 AH: 1j&Y +68.0% yoy, 0| +798.0% yoy
2Q19A 2Q18A 1Q19A
(Rt %) ALK YoY QoQ ALK ALK
- (%,%p) (%,%p) = =
&y 2123 149.8 79.5 85.0 118.2
HEE ojEd
RFEE 208.3 169.1 85.2 77.4 112.5
AIAEIF 132.2 1,776.5 218.8 7.0 415
IR 18.4 -38.1 -51.4 29.7 379
ZEF 57.7 419 74.1 40.6 331
LEDZY 4.0 -46.9 -30.4 76 5.8
HE HIE(%)
RFEE 98.1 7.0 3.0 911 95.1
AAEZ 62.3 54.0 272 8.3 35.1
SHfLIF 8.7 -26.3 -23.4 35.0 32.0
ZEF 27.2 -20.6 -0.9 478 28.0
LEDZH 1.9 -7.0 -3.0 8.9 4.9
T
oj &R} 138.6 99.4 82.9 69.5 75.8
&30l 73.8 375.4 73.7 15.5 425
o 2| 18.2 —20.4 3.1 22.9 17.7
Folel 55.5 EXEzt 123.9 -7.4 248
RFEZ 56.3 EXHst 128.8 -6.4 246
LEDZY -08 LSVoNE -499.5 -11 0.2
MiFol 53.1 EXHzt 106.7 -7.2 257
27|01 432 EXEst 101.9 -76 21.4
X3 =7zol< 432 Exmst 101.9 -76 21.4
0|AUE(%)
WEdte 65.3 -16.5 1.2 81.7 64.1
E50(UE 347 16.5 -1.2 18.3 359
mojeld|g 8.6 -18.3 -6.4 26.9 14.9
FeloldE 26.2 348 52 -8.7 21.0
RFEE 27.0 345 6.2 -75 20.8
LEDZY -0.6 0.7 -0.8 -1.2 0.2
MHoIUE 25.0 335 33 -85 21.7
2o|zoldE 20.3 29.3 22 -9.0 18.1
X5 2720l E 20.3 29.3 22 -9.0 18.1
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TE2 278 NN Ay
(Md2l,%) 1Q18A  2Q18A  3Q18A  4Q18A 1Q19A 2Q19A | 3Q19F | 4Q19F  1Q20F 2Q20F  3Q20F  4Q20F
HEA 70.4 85.0 86.7 542 1182 2123 | 2171 204.1 1945 2615 2742 2571
ZE%Y ZI1=(%) 3.1 54.5 98.0 47.9 680 1498 1504 2765 64.5 232 26.3 26.0
AldE ofE
RFEE 63.1 77.4 82.1 441 1125 2083 | 2126 | 1942 1893 2579 2701 248.2
A[AEE 20 7.0 26.0 56 41.5 1322\ 1301 1171 1037 1820 1561 140.5
ST 226 29.7 18.0 14.7 37.9 184 21.6 17.7 227 79.3 227 18.6
ZEF 38.5 0.6 38.1 238 33.1 57.7 60.9 59.4 629 86.5 91.3 89.1
LEDZY 7.3 7.6 46 10.1 5.8 4.0 45 9.9 5.2 36 41 8.9
Il &H|Z(%)
RFEE 89.6 911 9%4.7 81.4 95.1 98.1 97.9 95.2 97.3 98.6 98.5 96.5
ES=T 28 83 30.0 104 35.1 623 59.9 574 53.3 58.1 56.9 54.7
CHLIF 321 35.0 20.8 27.2 320 87 10.0 87 1.7 7.4 8.3 72
ZEIF 54.7 47.8 439 439 28.0 27.2 28.0 29.1 324 33.1 33.3 34.7
LEDZY 10.4 8.9 5.3 18.6 4.9 1.9 2.1 48 2.7 1.4 1.5 35
T+
ESev 51.0 69.5 66.8 48.8 758 1386 | 1416 1329 1250 169.9 1779  166.6
nj&30(9 19.4 15.5 19.9 5.4 425 738 755 72 69.5 916 9.3 90.5
ol 22| 16.7 229 20.6 26.3 17.7 18.2 19.3 20.4 20.3 252 275 27.8
Hedo| 28 -7.4 -0.7 =210 24.8 55.5 56.2 50.7 49.2 66.4 68.8 62.6
RFEZ 3.4 -6.4 1.4 -144 246 56.3 56.3 51.0 49.2 66.3 68.8 62.6
LEDFH -0.6 -1 -2.0 -6.6 0.2 -0.8 -0.1 -0.2 0.1 0.1 0.0 0.1
MFol 1.0 -7.2 -1.7 218 257 53.1 50.6 457 443 59.7 61.9 56.4
7|0l 0.7 -7.6 26 217 214 432 481 434 421 56.8 58.8 535
|1 s = A ] ] 0.7 -7.6 26 217 214 432 481 434 421 56.8 58.8 535
0|2 E(%)
*gmg 72.4 81.7 77.0 90.1 64.1 65.3 65.2 65.1 64.3 65.0 64.9 64.8
ZZz0lols 276 18.3 23.0 9.9 35.9 34.7 34.8 34.9 35.7 35.0 35.1 352
MHHLEIUIE 23.7 26.9 23.7 48.6 14.9 8.6 8.9 10.0 10.4 9.6 10.0 10.8
HHo|AE 39 -8.7 -08 -387 21.0 26.2 25.9 24.9 25.3 254 25.1 24.4
RFEE 5.3 -8.2 1.7 326 21.9 27.0 26.5 26.2 26.0 25.7 255 25.2
LEDZD] -8.2  -140  -441 -65.3 34  -196 -3.1 2.1 1.1 1.8 0.5 0.6
ZAoldg 1.4 -85 20  -402 217 25.0 233 2.4 28 28 26 219
2|0l E 0.9 -9.0 -30  -401 18.1 20.3 221 213 216 217 215 208
Ao FFE (0| E 0.9 -9.0 -30  -401 18.1 20.3 221 213 216 217 215 20.8
Az FRFABSHE
TE3 VI 0EY, JYo|YE Fo| X MY TE4 =/[8 RF & & F0 ¥ MY
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INVESTMENT & SECURITIES
TE5 017 AF Hay
(lo14,%) 2009A 2010A  2011A  2012A 2013A  2014A  2015A  2016A  2017A  2018A | 2019F  2020F
ojj&oy 1227 1590 1510 2925 3179 2107 2198 2105 2037 2963 | 7517  987.3
oY EYH Z712(%) 232 296 -5.0 93.7 87 =337 43 4.2 32 54| 15837 31.3
Al ofE
RFEZ 1227 159.0 1510 2909 3117 1939 1896 1704 1782 2667 | 7275 9655
A[AEE - - - - 75.0 423 49.9 41.0 34.6 07| 4209 5823
CHELHF - - - - 57.6 50.4 16.7 24.2 51.0 85.1 95.6 83.3
Ze/F - - - - 1991  101.3 1230 1051 %25 1409 2111 3299
LEDZY 1.6 6.2 16.8 30.2 40.1 255 29.6 24.2 21.8
0hEH|Z(%)
RFEZ 100.0  100.0  100.0 99.5 98.1 92.0 86.2 80.9 87.5 90.0 96.8 97.8
A[2EF - - - - 236 20.1 227 19.5 17.0 13.7 56.0 55.9
OIELHF - - - - 1.8 239 7.6 1.5 25,1 28.7 127 84
ZEIF - - - - 62.6 48.1 56.0 49.9 454 47.6 28.1 33.4
LEDZH 0.5 1.9 8.0 13.8 191 12.5 10.0 3.2 2.2
0|
e 812 1049 1152 1877 2092 1603  190.0 1615 1426 2360 | 4888 6395
0jZ50(2 4.5 54.2 358 1048 1087 50.4 29.8 49.0 61.1 60.2 | 2629 3478
Hhof 22 |a] 43.7 49.7 50.9 63.2 65.2 69.3 74.7 63.5 64.2 86.5 75.6 100.8
Fdole] 2.1 45  -151 My 435 -189 -449 -145 -30 -262| 1873 2470
RFEZE -2.1 45  -151 M7 55.3 6.2 0.3 23 112 -16.0| 1883 2468
LEDZE - - - - 118 -251  -452 -168 -142  -103 -0.9 0.2
MiEole -79 -31 256 40.8 478 -197 -498 -11.6 -76 -298| 1750 2223
g7]0[2 -5.8 -57  -346 37.5 399 125 -478 37 -87 -313| 1560 211.2
X|ui7|d E7lE02 -59 -62  -35.0 36.5 392 -133  -479 39 -87 -313| 1560 211.2
0|2 E(%)
TV 66.1 65.9 76.3 64.2 65.8 76.1 86.4 76.7 70.0 79.7 65.0 64.8
jE50|98 33.9 34.1 23.7 35.8 34.2 23.9 13.6 23.3 30.0 20.3 35.0 35.2
molpe|g 35.6 31.2 33.7 21.6 20.5 32.9 34.0 30.2 315 29.2 101 10.2
FdolelE -1.7 28  -10.0 14.2 13.7 -90 -204 -6.9 -15 -89 249 25.0
RFEE 1.7 28  -10.0 14.2 17.7 3.2 0.2 1.4 6.3 -6.0 25.9 25.6
LEDZZ - - - - -190.6 -149.7 1495  -420 -556  -34.7 -39 0.9
Ao 6.4 -20 -169 14.0 15.0 -94 227 -55 -37 -100 233 25
E7jzololE -4.7 -36 —229 12.8 12.6 -59 218 1.8 -43  -106 20.7 214
XH|FFETE0[E -4.8 -39 -232 125 12.3 63 218 1.9 -43  -106 20.7 214
A2 FREAEA
THE6 7t IfEN, JYHo[AUE Fo| X MY TE7 Oi7tRF £Z i E 0| ¥ MY
(M) (%) (M) _
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gg858gcdgzeer2gog 5 I 2 ¢ = 2 g 7
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EUGENE \ Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES
TES8 Peer Group H|i
= MEIA|AE 20|E%M ollo|AH| 3 RFHIC of| x[of| =2t
2019-08-14 24,150 62,000 9,310 29,400 21,300
£5} KRW KRW KRW KRW KRW
A7 1B (Aot 437.1 479.9 361.8 692.2 255.2
PER(t)
FY17A 66.7 31.9 - - 57.3 110.8
FY18A 32.6 4.2 50.9 52.6 22.7 -
FY19F 143 7.5 12.3 13.4 24.8 13.7
FY20F 9.7 6.1 99 96 14.9 8.1
PBRI(tH)
FY17A 1.9 1.8 1.3 2.3 3.0 1.1
FY18A 2.2 1.4 1.9 2.2 35 1.7
FY19F 3.1 1.6 45 3.1 38 26
FY20F 2.4 1.3 3.1 2.4 3.1 2.0
O (Ali2)
FY17A 237.9 76.6 351.6 62.1 0.0
FY18A 324.6 81.5 377.3 108.1 135.0
FY19F 4485 195.2 480.3 131.9 203.7
FY20F 582.4 250.8 558.2 213.9 270.7
Feo|2l(Md)
FY17A 17.8 -1.9 -14.5 8.1 0.0
FY18A 36.9 0.2 13.2 26.7 2.9
FY19F 65.4 439 37.8 30.4 23.7
FY20F 84.1 55.2 46.8 51.9 40.2
AO|2AE(%)
FY17A 7.5 25 -4.1 13.0 -
FY18A 1.4 0.3 3.5 24.7 2.1
FY19F 14.6 25 7.9 23.1 11.6
FY20F 14.4 22.0 8.4 24.3 14.9
T0[ol(4lol2)
FY17A 5.4 -18 -54.7 6.1 0.1
FY18A 30.1 2.6 3.1 24 1 -0.9
FY19F 58.1 39.0 25.3 27.5 19.0
FY20F 72.3 48.2 35.7 46.0 32.0
EV/EBITDA(tH)
FY17A 9.2 32.6 M5 31.4 -
FY18A 7.4 26.7 1.3 16.2 18.4
FY19F 5.9 9.8 9.9 181 8.8
FY20F 48 7.8 8.7 11.9 5.5
ROE(%)
FY17A 6.6 -29 -61.2 9.0 1.0
FY18A 19.3 3.8 4.4 17.2 -2.0
FY19F 239 44.6 26.9 16.3 21.4
FY20F 23.6 36.6 28.0 22.7 28.0

Z1:2019.08.14 7} 7|ZF, ZMMA HE
XIZ: Bloomberg, FXIFASHE
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}

AIAE 2! RFSLE, 5G 43| K| &2

TE9 SA9 =174 gl Value Chain

System Integrator Service Operator

Poinsuieg o & atat
ZTE NEC ™ o' uoDi

Pre)
FUJITSU .
docomo Q@Rakuten

RF & Microwave Products @ N???O%E ? zﬂ.ﬂﬂ
Yelefonica

svarallel  ALTIOSTAR

lreless »
W'ME”[ Stau u S'??elecom

TH¥10 MBF (X428 A EH) TE 11 7[oft FEI s MMR(A|AR)

s\\\
y}'n

umcomlbl!lxa

XIZ: R book, FAIFAIEHA

10! CAPA./8h
: MAX. 50ea

12! CAPA./8h
: MAX. 1,000ea

Z1: MMR(Massive MIMO Radio), MIMO(Multiple Input Multiple Output)

A30: MBF(Micro Bellows Filter)
Xz SxExE

RE: SREAEH
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EUGENIE Q Analyst EtEM | O|EASZ
INVESTMENT & SECURITIES
THE12 5G £QIoZ =Ad TH9 £2 &7}
2X2
MIMO 1X2 X4 4X4 8X8 32X 32 64 X 64
. 4
Number of Filter 3 5 4 0r8 8 32 64
Filter Size (1T1R) 2.99 1.65 1.19 0.87 0.05 0.05
(Liters) (900MHz) (2.1GHz) (2.6GHz) (2.6GHz) (3.5GHz) (3.5GHz)
2G 3G 4G 4G
System GSM W-CDMA LTE LTE 5G 5G
CDMA EV-DO TD-LTE
XIZ: IR Book, FRIFASH
F13 RFEE IEY 2016 XF2Z 35 MY T¥14 RFRE Yo
(M) (M)
1200 - BRFEE 300 -
BRFEE
1000 A 250
800 | 200
150
600
100 A
400 - 50 |
200 - 0 1
0 - -50 -
C <€ <€ <€ <€ <€ <€ <CCICC <0< o C <€ <€ <€ <€ <€ <€ < < < <€ < <€ < W
N O M~ 0O O O ~ N M < IO © ~ o O O N O© I~ 0 O O© —~ AN M < I © M~ o & O
O 0O 0O 0O 90O -1 1 - 1©™rT &+ — — — N O O 00 9O v~ ™1™ 1T & — — — — Y]
O O O O O O O O O O O o o o O o O O O O O O O O O O O O o o O O
[SVEN oV o VRN o VAN o VAR oV I o VAN o VNN oV N o V AN o VNN o VN oV N VNN o VNN o U} [SVEE oV AN GV AN o VNN oV ANNE o VANNN o VAN o VENNN o VENNN o VAN o VAN o VAR o VERRN VIR o VN o V|
Az FRFABAE Az FAFASH
T¥E15 RFEE IY0|UE THE16 FHQHIZER
(%) (%) BAAHE SQELE SBEHE
30 4 —e—RFEE 100% ~
25 - 90% A
20 4 80% A
15 - 70%
10 | 60% A
5 | 50% A
40%
0 77 ‘ 30% |
=5 20% A
] ~ 0 N B
715 . 0% 7
5SS 5585853582358 s $ 5 & £ 3
S 0O 0 9O 9O = - - - — — — — N — — — — — —
O O O O O O O O O O O O o o © o o o o o o o
[V oV oV A o VAN o VAN o VAN o VA o VAN o VAR o VAR o VRN oV A oV N o VAN o NN o) [qV] N [qV] [aV) N N
AE: REEASH A= FHTASE
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0[S 1= RFH

THE17  ARJ FY: RRH, Antenna, RRA(RRH + Antenna)

259

2%

AIZ: IR Book, FRIFAISH

TE18 FRHEH TE19 OfE HIE (20184 JIE)
T =
1991.1.10 3|AL ME, Z2[ololo|3 =Y 0|2 LEDZY
1994.10.5 glol Mz 10.0%
1996.5.23 Al #HE (-HO[AH SR, KWM Inc.)
2000.3.17 = NP
2013.05 2=ZeA 3007 |0 MA
2014.01 GigaTera EU, JAPAN Al
2014.03 GigaTera MiddleEast A&
2014.11 RIS|AL GRIZ BAS M
2015.02 KMW Vietnam A& .
2015.04 GigaTera Turkey, India AJE! 90.0%
2016.03 " ofzt
A2 SAEXESA g REFASH
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EUGENE \ Analyst 9EM | O|EASZY
u —
AHO|HCIER(032500.KQ) IHEHIE
CHRIEH=Z LA
(=Rt 2017A  2018A  2019F  2020F  2021F (ERAE) 2017A  2018A  2019F  2020F  2021F
RRAEA 2134 2135 3935 6139 8575 ofjE2y 2037 206.3 751.7 973 11980
TSt 123.8 173.1 262.7 439.1 631.4 Z718(%) (3.2) 454 153.7 313 213
SHZMRA 27 54.1 169.1 3222 4922 el 1426 236.0 488.8 639.5 776.4
&R 45.0 629 394 496 59.3 fEZ0[ 61.1 60.2 262.9 347.8 4216
T TRIA 533 523 50.4 635 76.0 ol ekl 64.2 86.5 756 100.8 131.6
HIFSAK 89.5 100.4 130.8 174.8 226.2 7 |Efdedzol 0.0 0.0 (0.0) 0.0 0.0
SRR 11.8 9.3 98 10.2 106 e[ 3.0 (26.2) 187.3 2470 20.0
TR 737 880 1181 161.7 2128 Z715(%) x| x| =n| 319 17.4
7|Et 40 3.1 30 29 28 EBITDA 6.9 (16.6) 201.3 263.8 3119
SRS 162.1 1873 1466 155.8 164.6 Z715(%) 2595 oY =n| 31.1 18.3
TSR 140.8 1630 1202 128.7 136.8 Heiejrol (4.5) (3.5 (12.3) (24.7) (29.0)
IR 53.8 578 323 406 486 0[R2 0.1 03 11 15 19
A0[RI 66.2 90.8 734 734 73.4 oY= 5.7 6.4 57 56 56
7|et 209 14.4 145 14.7 14.8 R0l 0.1 0.7) 0.3 0.3 0.3
S-S 213 243 26.4 271 278 7 [Efdeiol 0.9 33 8.0) (21.0) (25.6)
HISS7 [ERERY 79 11 1.0 1.0 1.0 ME2o0[0! (76) (29.8) 175.0 2223 261.0
7|Et 13.4 23.2 254 26.1 2.7 Z712(%) x| x| =y 27.0 17.4
R2sA 51.3 86.2 246.8 458.1 692.9 oK |2 11 15 19.0 111 26.1
WIS 51.3 862 2468 458.1 692.9 kol 87 31.9) 156.0 2112 2349
N 8.1 9.4 10.0 10.0 10.0 Z12 (%) | x| =] 35.4 11.2
X2oiz 58.8 117.1 119.1 119.1 119.1 N N 8.7) (31.9) 156.0 2112 2349
o[elloiz (101) (414 1171 3284 563.2 Z712(%) Y | &5 354 112
7|Et (5.5) 11 05 05 0.5 EPNCIANTS 0.0 0.0 0.0 0.0 0.0
H|X[bHR[2 0.0 0.0 0.0 0.0 0.0 EPS (281) (@15) 4,010 5431 6,039
R2EH 513 862 2468 458.1 6929 ZI1E (%) =S| Hx| ==l 354 112
eI 74.1 919 74.4 74.4 74.4 2XEPS (261) (915) 4,010 5,431 6,039
TRl 51.3 378 (946) (24770  (417.7) 12 (%) bSrS| K| =5 35.4 12
SESER FOEXX|E
(Hl:Aleted) 2017A  2018A  2019F  2020F  2021F 2017A 20184  2019F  2020F  202IF
Hlg=HE5E (79 (@74 1703 2135 2431 FEIR|H(R)
=h|2ole! 87 (313 156.0 211.2 2349 EPS (261) (915) 4,010 5431 6,039
ARz | 10.0 96 14.0 16.8 220 BPS 1,540 2,292 6,346 11,777 17816
7|EK [32A20 0.1) 2.7) 74 03 03 DPS 0 0 0 0 0
=3 (16.6) (24.1) (5.1) (14.8) (14.1) Hli=oflo (4, %)
ISR AEZLANSTD (17.3) (158 250 (10.2) 9.7) PER - - 145 10.7 96
TORAZANBT (12.7) 09 05) (13.1) (12.5) PBR 83 48 9.2 49 33
QIR ST {2t 47 26 (27.1) 8.4 8.0 EV/ EBTDA 68.4 - 10.8 76 59
7|Et 87 (118 26) 0.1 0.1 HiZEolg 0.0 0.0 0.0 0.0 0.0
FAEEsigsE 05 (19 (519 (60.8) (73.5) PCR 272 - 127 9.9 88
EB | SRR 0.2) 02 (103 (0.4) (0.5) 20U (%)
WSS 0.0 0.0 0.1 0.1 0.1 ololelg (15) 8.9 249 25.0 242
Au|EX} (9 (09 (401 (59.2) (71.9) EBTDAOKRIS 34 (5.6) 2.8 2.7 2.0
TR 6.6 05 0.2 0.0 0.0 ollg (423) (10.6) 20.7 214 19.6
NS (1.0) 0.9 (1.1) (1.1) (1.1) ROE (17.9) (45.5) 9.7 59.9 408
NRgsszss 72 90.1 (14.1) 0.0 0.0 ROIC 2.2) (17.6) 125.6 1334 110.0
NRIEEL 1.3 272 (176 0.0 0.0 OFIA(9% )
=N 77 53.8 34 0.0 0.0 FRRIF/AP K2 100.0 438 - - -
HiEERIS 0.0 0.0 0.0 0.0 0.0 cali=s 88.0 106.2 2185 3411 461.4
HF Y (16) 311 104.6 1526 169.6 O[R{ZAHNS - - 40.7 60.9 779
plESa= 24.2 27 536 158.3 310.9 M (3)
7| Ui 27 53.8 158.3 3109 4805 N2 1.0 12 2.3 20 16
Gross cash flow 15.6 (7.7) 177.4 2283 2572 e 48 55 147 222 220
Gross investment 16.9 45.8 46.3 75.2 87.2 MR ExE 43 56 14.6 17.3 17.2
Free cash flow (13 (635 1311 153.1 170.0 RIS 38 53 16.7 27.1 2.8
A= FRIFAEH
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Compliance Notice
YAk A2 2HY 7|F0 2 K| 7 7 S =0l talM G715 ol

Eloi3t Mo| Yt
PAE 2 AR LILE T|ZCR siFE R0l FAS 1% Olet BRI UK| 2FEHCt
PALE S ARE 7|[2FAD} 2 HSRlA AR HSEH AWOI glELIEH
ZARRMEEAE AIR2EY 3 S S0t 2ieisio] A olshaA tsHct
S AR0l| ARE LSE2 ZARMEEA 20l0| ozis ‘2& Al gldstd 2lond, olFe| FEeh Q12i0|Lt ZRIRI0] 2t =IiS S =elstct
S ARE GAlel HEZE2A 2E M2 Al i&Hct
S A=E GAle| SeIglo] ofE 2ol T ofifh HEfRE =H), HH , WS, HY, tiofe 4= glELict
S A20l| TRE 2 A 2IMAIED} Mg st A7 3 HEZFE Fofl ZolH, PAkE 1 YHHo|L 2NYE BT o= flgUHCh [2i ofHEh 2e
o= AZE ol FAFXI| Aol Cieh & Mool TiEt SUXIRE ARRE 4 flEHCt

FAP|2t R EASE/FARIA HIE

ESFH Y HEFH FAPZEADHY (FH7|5Y B7ihe| FHEZ9| oflat 2TAUSS 2old) AL FXflA HIE(%)
+ STRONG BUY(a=) FMV|EY B7IChH] +50%0(4 0%
- BUY(@H=) FH7|=Y BIICH| +15%0[4F ~ +50%0|2F 89%
- HOLD(Z&) M7= B0 -10%0[4 ~ +15%0(2¢ 1%
+ REDUCE(i ) FM7|Z=Y B7iliE] -10%0(2+ 0%
(2019.06.30 7|%)
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