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AIZ Consensus LHH|(g0[2] 7|F)

Above
0

In—line Below

BUY(X])

SEFIH12M, Aleh 24,0008
AR F7H7/13) 19,000
Key Data (717 2020.07.13)
KOSPI(pt) 2,186
KOSDAQ(pt) 781
HT7{2) 5,000
A7 B (M) 323
52 3 Z|11/%[x|(d) 19,700/10,750
52 U7t Beta 1.19
HRTAIHET) 17,000
GrAHZHEM, B ) 194
Y7 (3M, W k) 3,244
iU E(20F, %) 3.3
9=0l X[2E(%) 3.2
TFOFF XIEE(%)

AL (2] 72) 36.3

=2loFZch (2] 1 2) 9.2

SIIRREZE (9] 22)) 6.9
Company Performance
FIAUE(%) M M oM 1M
Mg 203 u8 41 439

KOSPITHethriE 177 150 60 392

Earnings Summary(IFRS 9127 |F)

gusnza®

2020 BE4 Review:
=29 =7, 0I8 MZR0|= Ed

= 2Q20 Review: TIEY +26.5%yoy, HYOI] +150.4%yoy. AIZ 7ICHX] Alsl
AA(7/13) gk 2 87) AR (A7) 2 wiEY 1,190 99, 9ol 147 o
Qo7 Ader|n] 217t 26.5%, 150.4% 271105 Ak £719] olo] £7] ) uj
208 GAJILS. A7 (e 1,104 919, G%lole] 116 214D tjn] wZahe-
7.8% 2% Z7FPAE G0l 26.4% & Fo7 AJ3|E

2 17] A AR e @ wiEdo] Ads 3 £717E H1 mjEds 73al
(M 3Q19 1,036 919, +7.8%yoy — 4Q19 1,065 1€, +24.8%yoy — 1Q20
1,073 9¢), +38.9%yoy — 2Q20 1,190 ¥, +26.5%yoy) sI5ith= Zo)H, @ I2
119 2 Q181 AEF, ke Sl A7) $237K IT £ g==dd] v
o] Z7HIT & 2=Zeld iE 1Q20 408 9§ — 2Q20 447 21D k= 719 @ =
g AHE DRAM $:837P}F A&EWA |71 AF vEds Ads7|o]
45.7%% S7¥3cke 7%

s 3Q20 Preview: HAS7|CiH| A% MAR X|&E Aoz FMY
A 3871 A (A1) 2 w2 1,116 94, 39019 106 44 50
A7) +7.8% 7kl Foloe +17.8% % AA S7kE Z10% oot

» SHEFV} 24,000 FZ HESLY, FAIO/A BUY & RAIE

FAL) ERFIE 7)1E 21,000 QoK 14.3% A3 24,000 4o 2431w, £44
A BUY & A% J3771 S O A 20209 o EPS(2.036 el @
=9 FAKIAl 2 772Ake) HEPER 29.1 ¥1S60% 13t Target Multiple 11.6
WIS 243k 60% ARITAE FRU19 7 Qlalo] F2d T 1] Ak 2 9 2}
ARG WEEA|S] A3 e weds Ay

AT 2020 9 3F 710 9.3 v FFEOE PR olF 7P R £EY

(€L 4lotel 2020

(%%p) MESE Ao ol
ol =4 119.0 106.5 1.7
edofel 147 9.8 495
Mool 133 8.6 54.1
o[ 10.3 7.4 449
HAoUE 12.3 9.2 3.1
0[S 8.6 6.6 2.0
EPS() 2,397 1,654 449
BPS(&) 13,055 12,868 1.5
ROE(%) 18.4 12.9 55
PER(X) 79 1.5 -
PBR(X) 15 15 -

A= sHAMClollA, FRISASH
= EPS&= annualized 7|&

ZHIMA

110.4
11.6
8.6
7.1
10.5
6.4
1,647
11,968
13.8
1.5
16

3Q20E 2020E 2021E
2019

ol Off kx| qoq yoy OffAIx| yoy ofAR| yoy
7.8 111.6 6.2 7.8 381.4 4518 18.5 504.5 1n7
26.4 10.6 -27.5 17.8 27.0 461 70.7 50.3 9.1
54.2 95 -28.4 2.0 219 43.8 100.3 458 45
444 7.7 248 -3.6 18.2 34.7 90.1 36.4 49
18 9.5 2.8 0.8 71 10.2 3.1 10.0 -0.2
2.2 6.9 -1.7 -0.8 48 7.7 29 72 -05
455 1,817 -24.2 -39 1,078 2,036 88.8 2,137 5.0
9.1 13,509 35 12.6 12,267 13,956 13.8 15,746 128
46 135 -49 2.3 9.0 15.6 6.5 14.4 =11
- 10.5 = = 147 9.3 - 8.9 -

- 1.4 = = 1.3 1.4 - 12 -
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EE1 2020 EHAN(HZAT|F): 0fEY +26.5%yoy, F0|2! +150.4%yoy

2Q20P 2Q19A 1Q20A
(Qg‘%,%,%p) AlX YOY QOQ AlX AlX
= (%,%p) (%,%p) = =
of&%U(HZ 7|F) 119.0 26.5 10.8 94.0 119.0
Al ofE
2l=zgel 79.9 17.5 5.8 68.0 75.5
AR} ZIEF 352 6.3 1.4 33.1 34.7
ZIEHT) 44.7 28.1 9.6 34.9 40.8
7| E 7| 37.9 45.7 19.0 26.0 31.8
7|EH 22 5) 0.0 89.1 30.0 0.0 0.0
Of&H(3(%)
2l=zgol 67.2 -5.2 -3.2 72.3 70.3
XA} ZIEF 29.6 -5.6 -2.7 35.2 323
ZIEHIT) 376 0.4 -0.4 37.1 38.0
7|3 7| 318 42 2.2 27.7 29.6
7|ENHE 5) 0.0 0.0 0.0 0.0 0.0
o
Soly 14.7 150.4 421 59 103
M=ol 133 163.9 14.6 5.0 1.6
g7|=0lo 10.3 138.5 12.7 43 9.1
W LI Fa = o e el 10.2 134.5 1.9 43 9.1
0|2 E(%)
HlololE 12.3 6.1 2.7 6.2 9.6
MIHOIE A 5.8 0.4 5.3 10.8
E7|=0|9E 8.6 4.0 0.1 46 8.5
Rej7 | Y70l 8.6 3.9 0.1 46 8.5
R FAFAEH
TE2  HASTIOH AR HEY 2 52 4F TE3  HESTIOH| 2 29 iy 7
(Meig) (oe)
140 - 7|y 7|z 16 |aggolel
100 | WEIEZAY 14 NIE ol v
100 +4_5_'7,0/f—~7 121 +150.4% ,,//
80 1 - 199 L-7163.9%, -7
8 P ot
60 6 | - e
40 1 [ - > 4 ]
20 5 |
0 0
S < g g
XE RIS XE sRERisa
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TE4EIE AR F0| Y IR T1D)
(Aded %) 1Q18A  2Q18A  3Q18A  4Q18A
o=y 87.9 93.9 96.1 85.4
EY Z7/2(%) 13.7 14.9 159 27
AldE o=
2lezyl 67.7 718 74.4 63.7
7| A 7| 20.3 22.1 21.6 21.6
7|EKeHE ) 0.0 0.0 0.0 0.0
OH&H 1 25(%)
Z|=zgel 77.0 76.5 775 74.6
7| A 7| 23.0 23.5 225 25.4
7|EKeHE ) 0.0 0.0 0.0 0.0
=]
e 74.4 78.8 79.9 739
=] 13.5 15.1 16.2 1.5
o z2|s] 6.9 7.8 7.7 7.2
Helo| 6.6 7.2 8.5 4.4
MFol 6.1 7.2 76 36
7|0l 49 5.9 5.9 4.0
I s = A e el 49 5.9 6.0 4.0
0[2E(%)
Eevte 84.6 83.9 83.1 86.5
j&30|9E 15.4 16.1 16.9 13.5
Hojzzlelg 7.8 8.4 8.0 8.4
(Fo|UE) 7.6 7.7 8.9 5.1
(BMo|2E) 6.9 7.7 7.9 4.2
(EAERYEIE)) 5.6 6.3 6.2 4.7
(Rl [20(2E) 5.6 6.3 6.2 4.7
Nz FREASH
TES = & IYo[AYE F0] I MY
(A R) (%)
140 - o & - 16
100 { T EROQE - 14
N [ 28
100 1 /’o \. / 12
o | ¢ \ /e 10
/ e S e
60 - / <
Uad ® 6
40 1® 2 L4
20 \ L5
o MENENNUNUNNNNNUNORNNUNEEN ,
< < < < < < < < <C < <
L L L e == 2 2 2 2 7
o o oo g o o o oo o o o
— [ep] — [ep} — o — [<7) — ™ —
A= RIFASA

1Q19A
773
-12.7

59.1
18.2
0.0

76.5
23.5
0.0

70.0
7.3
6.8
0.4
0.6
0.5
0.5

90.6
9.4
8.9
0.6
0.7
0.6
0.6

Analyst HEH | IT/56
2Q19A  3Q19A  4Q19A  1Q20A | 2Q20P | 3Q20F  4Q20F
94.0 103.6 106.5 107.3 119.0 111.6 113.9
01 7.8 24.8 38.9 2.5 7.8 6.9
68.0 73.3 73.7 75.5 79.9 77.3 7.7
26.0 30.2 32.8 31.8 379 343 36.1
0.0 0.0 0.0 0.0 0.0 0.0 0.0
72.3 70.8 69.2 70.3 67.8 69.3 68.3
21.7 29.2 30.8 29.6 329 30.7 31.7
0.0 0.0 0.0 0.0 0.0 0.0 0.0
80.9 84.9 87.5 89.7 96.8 92.9 95.2
13.2 18.6 19.0 17.6 22.1 18.7 18.7
7.3 9.6 7.4 7.3 7.5 8.0 8.2
5.9 9.0 1.7 10.3 14.7 10.6 10.5
5.0 9.3 7.0 1.6 13.3 9.1 9.0
43 8.0 55 9.1 10.3 74 72
43 8.0 55 9.1 10.2 74 72
86.0 82.0 82.1 83.6 81.4 83.3 83.6
14.0 18.0 17.9 16.4 18.6 16.7 16.4
7.8 9.3 6.9 6.8 6.3 7.2 7.2
6.2 8.7 11.0 9.6 12.3 9.5 9.2
53 9.0 6.5 10.8 11.1 8.2 7.9
46 7.7 5.1 8.5 8.6 6.6 6.4
46 78 5.1 8.5 8.6 6.6 6.4
TE6 TR AMHENE FOI A EHY
(H)
o B
120 7IEf
100 1
80 1
60 1
40 1
20 1
0 4
SRS EEEEE L EEEE:
8383883828388 8¢8¢
Nz FEFAEH
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EY Z7/=(%)

Al oz
2l=zZgel
7|y 7 e
7|ETeHE )

&= (%)
(= o]
7|y 7
7|EK2HE )

=2

IiERt

o&E30(9

o 2|

Fo|o

MiFolY

7|0l

X|e§7 |y S0l

0l (%)
Eelig
JESEE
Hofzils|g
(gi2lolyE)
(Z4oIE)

(27|=0[2UE)

(RIefFFET =01 AE)

35 A

25 1 @

Felolel

&2 3 QIRI0[o}E o] 2 FY

—e— oI E 10.ﬁ

o
oo

— g

Y
2014A 2015A
165.2 246.0
489
128.2 183.3
37.0 62.7
0.0 0.0
77.6 74.5
22.4 25.5
0.0 0.0
142.7 206.6
22.5 39.4
12.5 20.6
9.9 18.8
220 17.8
20.2 14.7
20.2 14.7
86.4 84.0
13.6 16.0
7.6 8.4
6.0 7.6
13.3 72
122 6.0
122 6.0

10.2¢

71

o0 2014A

>
]

0
A
El
i

2015A

2016A
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2017A
2018A
2019A

2020F

2016A
276.2
128

211.6
64.6
0.0

76.6
23.4
0.0

226.7
49.5
23.7
258
23.2
18.8
18.9

82.1
17.9
8.6
9.4
8.4
6.8
6.8

350
300
250
200
150
100

2017A
3261
17.7

258.0
67.0
0.0

79.4
20.6
0.0

264.2
60.8
27.0
33.9
29.4
23.9
24.0

81.3
18.7
8.3
10.4
9.0
7.4
7.4

2018A
363.3
1.8

277.6
85.6
0.1

76.4
23.6
0.0

306.9
56.4
29.6
26.8
24.5
20.7
20.8

84.5
15.5
8.1
7.4
6.7
5.7

T8 AMHE hE

7|EF

1 7y 7

1 mz ==Y

2015A

2016A

=
e

VE!

=

2017A

Analyst HEH | IT/56
2019A 2020F
381.4 450.6
5.0 18.2
2741 310.5
107.2 140.0
0.1 0.1
7.9 68.9
28.1 31.1
0.0 0.0
324.9 374.7
56.5 771
29.5 30.9
27.0 46.1
219 43.0
18.2 34.0
18.3 33.9
85.2 83.1
14.8 171
7.7 6.9
7.1 10.2
5.7 9.5
48 75
48 75
Y
& S S
g & ¥
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Il. Peer Group Valuation

TE10 =242 Peer Group H|
=r AE
=7} e
ES! 12,700
£3} KRW
Al7 |50 (niety | Aloie) 404.5
PER(tH)
FY18A 24.3 32.6
FY19A 54.8 -
FY20F 29.1 7.8
FY21F 18.6 6.8
PBRI(tH)
FY18A 1.8 0.7
FY19A 2.4 1.7
FY20F 28 1.7
FY21F 2.7 1.4
njZoH(satstz] Alotel)
FY18A 1,007.5
FY19A 1,000.2
FY20F 1,207.9
FY21F 1,292.5
Hodolol(uimiste, Alofel)
FY18A 30.8
FY19A -17.9
FY20F 72.8
FY21F 86.7
Hedo[US(%)
FY18A 138 3.1
FY19A 7.2 -1.8
FY20F 10.8 6.0
FY21F 14.0 6.7
T0|(MA)
FY18A 962.6 5.0
FY19A 4485 -36.6
FY20F 568.7 47.2
FY21F 911.7 59.5
EV/EBITDA(tH)
FY18A 6.2 3.3
FY19A 9.9 10.7
FY20F 11.7 46
FY21F 8.8 4.3
ROE(%)
FY18A 12.6 2.2
FY19A 2.3 -19.6
FY20F 10.8 23.6
FY21F 14.6 22,6

212020.07.13. &} |E
K= Bloomberg, FRIFAIBSH

SHINKO
ELECTRIC
INDUSTRIES

Uz
1,737.0

JPY
2,195.4

29.4
45.3
29.5
21.1

0.8
0.8
1.6
1.6

1,327.8
1,283.4
1,541.2
1,693.2

44.2
43.7
100.5
142.9

3.3
3.4
6.5
8.4

33.1
22.8
73.4
102.0

2.7
3.4
6.7
52

2.7
1.8
5.7
7.6

NXP
SEMICONDUCT
ORS NV

o=

1171

Ush

32,675.0

31.7
129.1
25.8
17.2

2.0
3.8
41
4.5

9,407.0
8,877.0
7,762.7
8,824.2

2,710.0

641.0
1,727.2
2,350.1

28.8

7.2
222
26.6

2,208.0

243.0
1,299.4
1,917.6

9.2
15.3
17.6
13.2

18.4
2.4
8.5

16.5

Analyst

STMICROELEC
TRONICS NV

78
25.6
EUR

26,455.1

9.8
23.4
38.7
216

2.0
3.4
3.5
3.1

9,664.0
9,556.0
9,160.3
10,364.5

1,404.0
1,203.0

798.5
1,412.1

14.5
12.6

8.7
13.6

1,287.0
1,032.0

672.7
1,210.0

5.4
1.3
15.1
10.5

21.9
15.4

9.4
15.5

=17

S5 | 1T/56

INFINEON
TECHNOLOGIE
SAG

wH

22.9

EUR

33,936.2

18.1
21.4
43.4
26.2

3.4
2.4
2.8
2.7

9,046.2
9,057.1
9,319.3
11,187.8

1,748.8
1,309.7

986.4
1,652.4

19.3
14.5
10.6
14.8

1,279.7
981.4
750.8

1,269.4

10.2

8.7
14.7
10.8

17.8
11.5

6.6
10.6

Eugene Research Center 5



EUGENE

INVESTMENT & SECURITIES AnalySt I:_|||-ZC>E)\I— | IT/SG
oHMLC|0IA(195870.KS) XHSAMIE
CHRIC =2 LA
((E RS 20180  2019A  2020F  2021F  2029F (A2l 2018 20194  2020F  202IF  202F
A 306.2 3266 3758 4108 4472 nf=y 3633 3Bl4 4518 5045 555.0
N 1117 1275 180.7 2229 263.9 =718(%) 18 5.0 185 1.7 10.0
SEARRA 9.4 8.0 455 724 9.5 ofEet 3069 3243 3745 41938 4605
ohEREH 56.9 65.8 745 83.2 91.7 &30/ 56.4 571 772 84.7 945
IS 429 48.4 56.1 62.7 69.1 ol 3 ek | 296 30.0 309 343 35.5
HIFSARA 1945 199.1 195.1 1879 1833 7|Efdedae! 0.0 0.0 0.0 0.0 0.0
e N 8.2 6.4 6.3 6.6 6.9 elofe 2638 270 461 50.3 59.0
TR 183.7 190.1 186.6 179.4 1749 Z715(%) (21.0) 1.0 70.7 9.1 17.1
7|Et 2.6 25 2.1 18 15 EBITDA a1 50.3 734 76.9 847
HEA 100.9 118.0 1385 1431 1475 E718(%) 0.1 14.0 459 4.9 10.1
TS 64.9 88.5 109.8 1143 118.7 Eejelol @2 (5.2) PR (4.6) (5.4)
nfQlzH= 209 26.1 37.0 M4 456 OxI 0.2 0.3 0.1 0.1 0.1
FSHO[RFRRY 28.4 451 56.4 56.4 56.4 O[RHI 2.4 2.3 34 48 48
7|Et 136 173 16.4 16.5 16.7 X|2gzol (0.8) (3.6) (1.6) (1.6) (1.6)
HIFSEA 449 29.6 28.7 288 288 7 Eleda] 0.8 0.4 26 18 0.9
HIFSOXISAY 39.6 25.9 240 238 236 ME=zo[e) 245 219 438 458 535
7|Et 5.3 3.7 4.8 5.0 5.2 Z718(%) (16.6) (10.8) 100.3 45 17.0
R=sA 196.4 2085 2373 677 2997 gHolp | 38 36 9.1 9.4 109
LN 196.3 2085 2373 267.7 299.7 2ol 207 182 347 36.4 428
PN 85.0 85.0 85.0 85.0 85.0 =718(%) (13.2) (12.0) 90.1 4.9 17.1
A=tz 219 218 218 218 218 NN 20.8 18.3 346 36.3 426
olloiz 89.4 101.7 1305 160.9 1929 Z718(%) (13.1) (12.1) 88.8 5.0 171
7|Et (0.0) (0.0) 0.0 0.0 0.0 H[X|HIRIE (0.1) (0.1) 0.1 0.0 0.0
H|X[HHX[2 0.0 0.0 0.0 0.0 0.0 EPS(2) 1,206 1078 203 2137 2504
AESA 196.4 2085 2373 677 2997 Z718(%) (13.1) (12.1) 88.8 5.0 171
ExRiZ 68.0 71.0 80.3 80.2 80.0 SHEPS(2) 1,226 1,078 2,036 2,137 2,504
N = 586 63.0 348 78 (18.5) Z718(%) (13.1) (12.1) 88.8 5.0 171
HISER FOEXX|E
(EHlAleted) 20180  2019A  2020F  2021F  202F 20184  2019A  2020F  2021F  202F
iz 36.8 335 493 539 506 IR
E7kroe! 20.7 18.2 34.7 36.4 426 EPS 1226 1078 2036 2137 2504
PN SZAL] 17.3 23.2 27.2 26.6 25.7 BPS 1,549 12267 13956 15746 17,632
7 |EH g2 0.8 4.1 6.1 18 18 DPS 300 300 620 650 760
N~ 56)  (180) (166  (108) (105 oo kA(tH,%)
ERHHZNETY 33 (11.0) (8.1) (8.7) (85) PER 106 147 9.3 8.9 76
TIRRNET ) (3.3 (5.2) (8.3) (6.6) (6.4) PBR 1.1 13 1.4 1.2 11
RS {2 (1.3) 26 0.7 4.3 4.2 EV/EBITDA 6.3 6.6 49 43 36
7|Et (4.9) (4.4) (1.0) 0.1 0.1 HiEolg 2.3 1.9 33 34 40
iz (29.6) (1.9 1.0 (20.9) 29 PCR 43 47 48 5.0 46
HALONNA 0.0 0.0 0.0 0.0 0.0 $01M(%)
W IFAEELL 0.0 0.0 (1.3) 1.7 1.7 elollg 74 71 10.2 10.0 10.6
A SR} (29.9) (28.5) (19.6) (18.9) (20.8) EBITDAOIQIS 121 132 16.2 15.2 15.3
TR 0.0 0.0 0.1 0.0 0.0 08 5.7 48 7.7 72 7.7
NS I (0.1) (0.6) 0.2) 0.2) 0.2) ROE 11.0 9.0 15.6 14.4 15.0
] (10.5) ®.1) 9.3 6.1) (10.7) ROIC 9.4 8.7 13.6 14.8 17.0
e (5.4) 2.0 9.3 0.2) 02) oFIA (%)
NEES) (5.1) (5.1) 0.0 (6.0) (10.5) SRRIF/AP R 298 30.2 147 29 n/a
HEERIS 5.1 5.1 0.0 6.0 10.5 FEHIE 172.0 1441 164.5 195.0 2223
a8 3.7 (1.4 375 269 26.1 OfRIAkHS 11.7 135 14.0 10.6 125
P 131 9.4 8.0 455 724 54 (3
7|Usg 9.4 8.0 455 72.4 98.5 SApEiME 1.2 1.2 13 13 13
Gross Cash flow 51.2 56.6 67.9 64.8 70.1 iEHAsxs 6.2 6.2 6.4 6.4 6.3
Gross Investment 35.3 49.8 37.7 318 333 NN = 8.7 8.4 8.6 85 8.4
Free Cash Flow 159 6.8 30.3 33.0 368 ORI RS 17.3 155 14.3 129 12.8

Az SAEAEd
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Compliance Notice

k= AR 2 7[R0 Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofeh 20| gt

2R %{F"E'Z 7|ZOR FEF| FAIZ 1% Ol BRSID K| S5t

Shle & XIRE 7[AFAP = | 3 RofA| AP MiSSHARMO| gt

xAI-r“E”XI— RZRN S| & Z50} pi2isio] A ofsh2bAD FetsHCt

= K20l ARYE HEE2 FAIRAMEIR} 2010] ot Melop| Hidsin lond, o Fo| S5t QI{olLt 7k 2lo] ZM=RISS Soldict
= XEe AR MEE2A BE XA SAI| iEHcH

=0T o

S Az Aol S §l0] Ofiefat 2ol ot HENZE =M, Hiaz, TS, $HY, thofe 5 gtEHIct
S Aol P5E LSS SAL2IMRINED F A2[eh R AR 5 YR 27| HORE Z0|-| AR T FRH0| RS a4 SIEHICE TRIM Ofiiet 290l A=2s 1

Lo
=
Of FAFAfe| Zup| tiet HA MRl Chet SURIR 2 AZE 4 gisHCh

-'.E—KP 2 % EXSE/ Rl HIE
e}

EEFM Y ASFN FAPRE 1274 (R IEY By 10| FHE=0| oMt SErAUES onfs) SAL ERIRI HIE(%)
+ STRONG BUY(@H=) 2347|2220 Z7|0iiH| +50%0 A 0%
+ BUY(OH) M7 |= B[] +15%01A ~ +50%0 2 85%
+ HOLD(ZE) ZH7|1ZQ I [cfH| —10%01AH ~ +15%0 3t 15%
- REDUCE(H=) X7 |Z Z7 I ] -10%0(2t 0%

(2020.03.31 71

_ =ppy TR i) SHAEIIA195870KS) 3712 257} 50
ZHQIR} TR =212 ;HMAI;* oyt 2K HiEh o gz |AE: HEEM
- o] ioH|

2018-07-17 Buy 23000 1 -298 -115
2018-10-11 Buy 23000 1 354 21
2018-10-16 Buy 23000 1 355 21
2018-10-29 Buy 23000 1 371 -8
2019-01-21 Buy 17,000 1 -179 -4
2019-04-22 Buy 17,000 1 -184 -4 @)
2019-04-23 By 17,000 1 -185 -4 30,000 — —sEE
2019-07-16 Buy 17,000 1 -3 -12 25,000
2019-07-18 Buy 17,000 1 -235 -12
2019-10-15 Buy 17,000 1 -157 -12 20.000 ’——,_\_l
2019-10-29 Buy 20,000 1 206 -4 16,000
2019-11-26 Buy 20,000 1 174 -4
2020-02-10 Buy 24,000 14 -366 21 10,000
2000-04-20 Buy 21,000 1 248 10 5.000
2000-04-23 By 21,000 1 243 10
2020-07-14 Bw 24"000 “_j (1)8 07 18‘09 18‘12 19‘02 19‘05 19‘08 19‘10 20‘01 20‘04 20‘06
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