s
(043150.KQ)
AAEHA
2020.11.16

a IT/5G Y3M
) 4

02)368-6076
jongsun.park@eugenefn.com

AIZ Consensus LHH|(g0[2] 7|F)
Above
0

In—line Below

BUY(XI)

SEFIH12M, =) 28,000
M F=7H11/13) 22 900
Key Data (7172 2020.11.13)
KOSPI(pt) 2,494
KOSDAQ(pt) 839
oHoi7l2) 500
A7 IBA (AR 340
50 7 =|7/A|R|(8) 33,700/ 16,750
52 3 27} Beta 0.96
HBHT A () 14,854
YrZei2HEM,HF) 113
Y7 (3M, W k) 2,540
HHE=IE(20F, %) 0.4
o=0l X|2E(%) 19.4
FREFF X2E(%)
HIEIO|EEA(2|59)) 53.7
Company Performance

7S (%) M M oM 1M
HijrE 36 21 -11 133

KOSPITHH ethrlE 74 03 284 400

Earnings Summary(IFRS %Zi7|E)

AUERSA @

3Q20 &% Review:
HMESI| & 3[F5HH AT J|tiX[E A3

PaX-i PaX-ilnsight Green Green Green Green Green
LY - — .
v - T — = — 3
i I i T T‘rl — I -
,,.'l i -
i . T !f‘
Muiti-ayer e EEY FOV FOV LargeFOV —
7hEencT @50) PEENES HHOO  Aeq0  zcdeo Endo7l5 78

= 3Q20 Review: TAS7| £+ 4% 3= AT 7[4x| 2 o= 43
AANL(11/13) 2EE 3 £7] 2F (71D w2 637 34, Il 96
oz AdF || A2} 1.9%, 6.5% AT A AN EEY 542 o9,
Fdolo 71 2D v vk Yglolefol 2 Fow sl

347) AN 34 212 COVID-19 Pl B3t 1 £7] D 2879
A3 B S5 A FF0R IFIIT AY. Ak 227100 AAdE 7]
o] A A ofAlok= A9, —29.8%), HoP7H-43.2%), frH (-
38.1%) soM 3871 wlio] A Ads7] 755 S5KIE. ks A of
Ao} Ajele] 6.1%, Hollgzk A19de] 38% § A% F71I%1, COVID-19 4%
of A FANE W] o] —6.7%% 2% Aas9lE.

= 4Q20 Preview: ETHo= & JiM oy, MUSI| +F &l5E A= MY
P 47 VFEA (A7) 2 vhEd 746 A9, 9ol 103w A
387 FE(HEA 764 94, Yol 106 ) o= 35D A= o Fet

4 E7)0= FRF 0= AFo] AHEN AdF7] $E2 BT Aoz T
WE ulTo] 2 H1(2019 | VIE WET 25.2%), (RIS 21.8%),
ORAJoHE Ale], HiEH]T 28.2%) o] 3710l ofo] 1Rl 4271 iz A
o] olojd Z o= oay] Wi

« SHEFVI28,0008, FXIQIA BUYE SAIE

71& EXU1E 28,000 93, £A1AS BUY & A (sl 22.3% B3
COVID-19 93 A&7 3 F-RAd 24E7] A4 djel, 3271l 34k AZo] g
ol H9laL, 4 27| o]efst FA7} o]ojd Zo R e, A A 3] EelA
A AR o]l Z0R odulo] FF FK8IER Al o], A3 3&E3
7 BSAZ Ao) 7k A oE A

(19 Aol 3020

(%0 wmwm  cupolus Aol
BN 63.7 62.5 19
edolel 96 9.2 48
Mol 8.1 105 -23.0
=0[ 6.5 86  —24.0
AolUE 15.1 14.7 0.4
T0|USE 10.3 13.7 -35
EPS(2) 1,516 2198 =310
BPS(&) 17,482 17,644 -0.9
ROE(%) 8.7 125  -38
PER(X) 15.1 10.4 -
PBR(X) 13 13 -

A= HE RRIEAEA
2 EPSE annualized 7|&

MM~

54.2
7.1
9.5
7.1

131

13.1

1,979
15,537

12.7

11.6
1.5

4Q20E 2020E 2021E
2019

xfo| OffAR| qoq yoy OffARX| yoy ol ak%| yoy
175 74.6 171 24 2.7 239.8 -11.7 282.0 176
35.6 10.3 71 28 429 28.2 =341 35.0 23.9
-15.0 10.4 291 451 48.2 27.2 -43.4 39.1 433
-8.0 8.5 30.8 50.3 35.6 19.6 -44.8 28.1 43.2
2.0 13.8 -1.3 -0.1 15.8 1.8 -4.0 124 0.6
2.8 1.5 1.2 4.0 131 8.2 -49 10.0 18
-23.4 2,186 442 70.4 2,281 1,233 -459 1,874 52.0
125 18,057 33 7.9 16,730 18,057 79 19,851 9.9
=41 121 34 44 15.2 7.6 7.6 10.0 2.4
- 10.5 = = 12.8 18.6 - 12.2 -
- 1.3 = = 1.7 1.3 - 12 -
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SE1 3020 HF(HEVIF): HEY -1.9%yoy, HAOIY —6.5%yoy

3Q20A 3Q19A 2Q20A
(gg‘{%’%) Al YOY QOQ AlX Al
= (%,%p) (%,%p) = =
o= 63.7 -19 35.5 65.0 470
A2 ojEH
ekl 8.7 0.2 9.8 8.7 9.6
OFAoK=H #<)) 19.3 6.1 26.3 18.2 15.3
o7t 15.0 38 68.0 14.5 8.9
) 15.0 -6.7 57.6 16.1 9.5
Holm2|7t 2.9 -30.8 133.3 43 1.3
B 2.1 -20.0 29.8 2.6 1.6
2AM[o-|ot 0.7 6.2 -36 0.6 0.7
ofzz|7} 0.0 -25.0 -62.5 0.1 0.1
HZE HIZ(%)
tistal= 13.7 0.2 -6.8 13.4 20.5
ORAoH=Lh H|2) 30.3 2.3 -2.2 28.0 325
SofHz|7t 235 1.3 46 223 19.0
w4 23.5 -1.2 3.3 24.7 20.2
Holm2|7t 46 -19 1.9 6.5 2.7
=5 3.3 -0.7 -0.1 4.0 3.4
2AM[ojo} 1.1 0.1 -0.4 1.0 15
ofzz|7} 0.1 0.0 -0.2 0.1 0.2
20|
&Rt 34.0 -0.8 222 343 27.8
j&50(2) 29.7 -3.2 54.8 30.7 19.2
Tl 22| 20.1 -15 16.6 20.4 17.2
elole 9.6 -6.5 386.3 10.3 20
MEo[Y 8.1 -38.2 356.9 13.0 1.8
2lzol 6.5 —26.8 769.1 8.9 0.8
R Eolzoly 5.6 -32.6 1518.8 8.3 0.3
O0[2E(%)
&g 53.4 0.6 -5.8 52.8 59.2
&E30(YE 46.6 -0.6 5.8 472 40.8
ﬂHﬂHﬂEIHI% 315 0.1 -5.1 31.3 36.6
Ao[AE 15.1 -0.7 10.9 15.9 42
I"10I UE 12.7 -74 8.9 20.1 38
=0l E 10.3 -35 8.7 13.7 16
IIHH-’F—’F 27|20|YUE 8.8 -4.0 8.1 12.9 0.7
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TE2 27| 4H 30| % NYREIF)
Alodel %) 1Q18A  2Q18A  3Q18A  4Q18A
o=y 486 59.4 54.8 75
EY ZI/=2(%) 9.8 45 -1.3 152
Al oiE
chstel= 8.7 9.2 9.3 9.9
OfAJoH =Ly H|2l) 10.4 135 175 18.5
SolHz|7t 1.8 12.2 12.7 22.7
74 1.8 175 9.4 14.4
HotHzI7t 3.0 4.0 2.7 35
£ 2.4 2.2 1.7 15
2AM[of]ot 0.4 0.6 0.5 0.4
ofZa|7} 0.0 0.2 1.0 0.6
0l &0 E(%)
chstel= 17.9 15.6 17.0 13.8
OfA[oKZL H|2l) 215 22.7 32.0 25.9
SoiHz|7t 24.4 20.6 231 31.7
7 24.4 29.4 17.2 20.2
HotHzI7t 6.1 6.8 4.9 4.9
5 49 3.6 3.1 2.1
2Mlof]ot 0.8 1.0 1.0 0.6
of=a|7} 0.1 0.3 1.8 0.8
T
&t 22.6 29.2 30.2 40.6
j&EZ0(2 26.0 30.2 24.6 30.9
ol 22| 17.2 17.7 16.5 21.0
Hedo| 8.8 12.5 8.1 9.9
AEo[d 10.9 145 7.4 7.8
7|01 95 9.4 5.3 5.0
|1 s = A ] ] 96 9.2 49 36
0|2 E(%)
mEvke 46.5 49.1 55.1 56.8
ES0|2UE 53.5 50.9 44.9 43.2
Hojzzlelg 35.4 29.8 30.1 29.3
HHo|AE 18.1 21.1 14.8 13.9
MNHo|dE 25 24.4 13.4 10.9
PleoldE 19.5 15.9 9.7 6.9
A|HiFEFED [0|UE 19.8 15.4 8.9 5.0
Az FAFASH
TE3 =7|E OfE, YYo|YUE o] L MY
() (%)
%0 - HEY —e—Rj0|2AE s
80 -
201 e /. . .\ ./. A L 20
o AN WA
\ 1. o° / 0. o o 15
50 4 ° X} ® ]
40 70 ® [ ] \.
F10
30 |
0 il
$332ESS55555¢8%
°eg2gegegegegeg
= FREAsA

1Q19A
57.7
18.9

8.3
17.4
13.9
11.8

3.5

1.8

0.4

0.6

14.4
30.1
24.0
20.5
6.1
3.2
0.7
1.0

29.1
28.7
19.7
9.0
11.6
9.5
9.9

50.3
49.7
34.0
15.7
20.1
16.5
1741

2Q19A
72.6
221

1.5
21.7
156.7
15.3
4.5
2.6
0.5
0.6

15.9
29.9
21.6
211
6.2
3.6
0.8
0.8

40.0
32.6
19.7
12.9
16.3
1.5
10.9

55.1
44.9
271
17.8
22.5
15.8
15.0

rdo

3Q19A
65.0
18.5

8.7
18.2
14.5
16.1

4.3

2.6

0.6

0.1

13.4
28.0
22.3
24.7
6.5
4.0
1.0
0.1

343
30.7
20.4
10.3
13.0

8.9

8.3

52.8
47.2
31.3
15.9
20.1
13.7
12.9

4Q19A

76.4
6.8

9.5
19.2
24.3
16.1

3.1

1.7

05

2.0

12.4
252
31.8
21.0
4.0
2.3
0.7
2.6

40.7
35.7
251
10.6
72
5.7
48

53.3
46.7
329
13.9
9.4
74
6.2

1Q20A
54.5
5.6

7.6
12.6
13.7
12.4

4.5

3.0

05

0.1

14.0
23.1
251
22.8
8.2
5.6
1.0
0.2

26.7
27.8
21.5
6.3
7.0
38
42

49.0
51.0
39.4
11.6
12.8

7.0

7.7

R EY 0| 3 Y (2718)

1Q15A
3Q15A

1Q16A
3Q16A

1Q17A
3Q17A

Analyst HEH | IT/56
2Q20A | 3Q20A | 4Q20F
47.0 63.7 74.6
=352 -1.9 24
9.6 8.7 9.4
16.3 19.3 19.0
89| 150 231
95| 150| 153
1.3 29 32
1.6 2.1 1.9
07 0.7 06
0.1 0.0 2.2
20.5 13.7 12.6
32.5 30.3 25.5
19.0 23.5 31.0
20.2 23.5 20.5
2.7 4.6 4.2
3.4 3.3 2.6
1.5 1.1 0.8
0.2 0.1 2.9
27.8 34.0 39.7
19.2 29.7 34.9
17.2 20.1 24.6
20 96| 103
18 8.1 10.4
08 65 85
03 56 8.1
59.2 53.4 53.2
40.8 46.6 46.8
36.6 315 33.0
42| 151 138
38| 127| 140
16| 103| 115
07 88| 109

24 ofL|of

Lol 2|7}

2ot 2|7

urj 5012
« & - =
- ]
. - ] u

1Q18A
3Q18A

o T LT
O i

1Q19A
3Q19A
1Q20A
3Q20A
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TES5  GZHAR F0| Y IS 7I1F)
Alot2l %) 2010A  2011A  2012A  2013A
o=y 1426 1496 1758 1715
IYE%H Z7I5(%) 50.7 4.9 17.5 24
Al ofE
oistal=
ORA oK=L <)
SofHzI7t
78
Hom|z|7}
=5
2A|of-|o}
of=e|7}
0f&EH|Z(%)
ohstal=
ORA[oH =L H2)
SofHzI7t
wE
Holm|z|7}
s
2M[ofo}
ot=e|7}
=]
oj &7} 911 985 1123 97.3
nj&50(¢ 105.2 986 1247 1126
ol 22| 37.4 51.0 51.1 58.9
Fol] 14.2 0.1 12.4 153
AEo[d 10.4 11 8.2 25
7|01 8.1 1.6 5.3 14.1
|1 s = A ] ] 8.4 20 6.0 57
0[2E(%)
mEvke 63.8 65.8 63.9 56.7
ES0|2UE 73.8 65.9 70.9 65.7
Hojzzlelg 26.2 34.1 29.1 343
Ho|YE 9.9 0.1 7.1 8.9
MNHo|dE 7.3 0.8 4.7 14
27|xoldE 5.7 11 3.0 8.2
A|HiFEFED [0|UE 59 1.4 3.4 33
A2 FREAEA
TE6 A7t OiEN, HHO|YE 0| & MY
(W ®) (%)
300 294 . 20
—a— O Q|2 & L
250 1 TEIE N o
14
200 .\ ° \.,o, 12
150 ° L 10
A al g
100 o—¢ o s
50 1 / 4
L2
0 <(‘<(‘<‘<(‘<( <\:\<\<\<\<\<\<\<\< I-L‘LL 0
E858332c IR 28y
SRIIIIIRXIKKIIRKIKIKIRKRR
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2014A
194.8
13.6

43.4
49.4
40.0
45.4
8.1
3.9
2.3
23

22.3
25.4
20.5
23.3
4.1
2.0
1.2
1.2

107.8
139.5
55.3
31.6
1241
11.6
9.7

55.4
71.6
28.4
16.2
6.2
6.0
5.0

2015A
217.4
1.6

57.1
a7
48.5
54.6
5.7
6.0
1.0
2.6

26.3
19.2
22.3
25.1
2.6
2.8
0.5
1.2

179
158.9
58.4
41.0
35.5
28.7
213

54.3
73.1
26.9
18.9
16.3
13.2

9.8

2016A
178.6
-17.8

54.3
52.9
511
63.4
6.5
7.4
1.2
1.5

22.8
222
215
26.6
2.7
3.1
0.5
0.6

102.8
132.6
46.0
29.9
21.5
33.3
248

57.5
74.3
25.7
16.7
15.4
18.7
13.9

HEE &Y 0| 3 Y (H7H

2017A
218.8
225

40.6
47.8
48.6
59.1
6.8
1.9
1.3
2.7

18.6
21.8
22.2
27.0
3.1
5.4
0.6
1.2

113.9
1562.9
65.9
30.1
33.7
83.7
791

52.0
69.9
30.1
17.9
15.4
38.2
36.1

ot=2|7t
ass
S8

OFAJOH(=LH H| <)

2015A

2016A

2018A
234.4
7.1

37.1
59.9
59.4
53.2
13.2
7.8
1.9
1.8

15.8
25.6
25.3
22.7
5.6
3.3
0.8
0.8

122.6
162.0
72.4
39.4
40.6
29.2
27.3

52.3
69.1
30.9
16.8
17.3
12.4
11.6

2019A
2n.7
15.9

38.0
76.6
68.4
59.3
156.3
8.8
2.1
3.2

14.0
28.2
25.2
21.8
5.6
3.2
0.8
1.2

144.0
186.9
84.8
429
48.2
35.6
33.9

53.0
68.8
31.2
15.8
17.7
13.1
12.5

2 Mot OF
Eform (7t
SOt 2] 7}

Ll LI

2017A

Analyst 254 | IT/5G
2020F  2021F
239.8 282.0
=11.7 17.6

35.3 33.6
66.2 81.4
60.7 79.6
52.2 57.4
11.8 14.2
8.6 10.4
2.5 2.7
2.5 2.7
14.7 11.9
27.6 28.9
25.3 28.2
21.8 20.4
49 5.0
3.6 3.7
1.0 1.0
1.0 1.0
128.3 162.4
111.5 129.6
83.3 94.6
28.2 35.0
27.2 39.1
19.6 28.1
18.3 27.8
53.5 541
46.5 45.9
34.7 33.5
11.8 12.4
11.4 13.8
8.2 10.0
76 9.9
_—
_—

2018A

2019A

2020F

2021F

50 ~ I l
0 4
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Peer Valuation
TE8 I ST L FARZS Valuation H|
i B go] eAmolERE Boletr olHlc]| HEEES
7t 22,900 43,900 47,050 11,500 17,350 21,450
Al7 152 (Aejg) 340.2 292 1 672.1 190.8 237.4 250.5
PER(sH)
FY18A 11.8 27.8 - 60.2 17.3 15.1 18.6
FY19A 12.8 17.6 225 - 15.0 15.8 17.1
FY20F 186 159 26.2 10.0 14.6 15.8 12.6
FY21F 122 107 1.3 12.0 9.9 105 9.9
PBR(tf)
FY18A 15 35 - 6.8 1.4 2.4 2.2
FY19A 1.7 3.9 5.0 7.2 1.1 23 2.2
FY20F 13 28 42 46 0.9 15 16
FY21F 12 2.1 3.0 33 08 13 14
Of S (WD =)
FY18A 234.4 51.5 460.2 116.4 99.6 79.4
FY19A 271.7 73.1 565.0 126.2 171 92.6
FY20F 239.8 77.6 609.4 114.3 106.5 96.4
FY21F 282.0 137.4 708.9 132.8 138.2 1241
Ho|Q(uHnietz])
FY18A 39.4 6.1 31.0 212 23.7 17.1
FY19A 429 12.9 429 228 27.6 226
FY20F 28.2 12.1 67.0 16.1 17.3 23.6
FY21F 35.0 31.7 82.9 23.9 27.7 32.4
HAOIUS(%)
FY18A 16.8 15.1 1.7 6.7 18.2 23.8 216
FY19A 15.8 16.7 17.6 76 18.1 23.6 24.4
FY20F 1.8 142 15.6 11.0 14.1 16.2 245
FY21F 124 182 231 1.7 18.0 20.0 26.1
T0[Ql(sHt=tzy)
FY18A 29.2 5.3 6.3 15.6 19.6 14.6
FY19A 356 116 -22.0 13.8 20.4 17.6
FY20F 19.6 1.2 56.7 13.0 15.0 19.8
FY21F 28.1 25.9 52.0 19.1 23.0 25.2
EV/EBITDA(tH)
FY18A 6.9 10.3 0.0 243 6.7 10.3 12,0
FY19A 8.0 10.9 16.4 13.1 5.3 8.8 10.3
FY20F 8.2 7.3 15.9 85 48 0.0 7.8
FY21F 6.8 44 7.1 7.0 36 0.0 5.8
ROE(%)
FY18A 14.0 14.1 256 5.3 8.7 16.9 13.1
FY19A 15.2 7.0 276 224 73 15.4 13.9
FY20F 7.6 212 17.7 50.4 6.5 104 143
FY21F 10.0 215 317 30.6 9.0 145 16.1

£ 2020.11.13 E7} 7|%, ZMAA M iElS TiAL FRE|
[2: Quantiwise, FXIFAISH
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HIE#(043150.KQ) THSEHMIE
CHRIC =2 EUAH MM
((E RS 20184  2019A  2020F  2021F  2029F (Al 2018A  2019A  2020F  202IF  202F
A 3496 387.0 406.2 4416 481.1 ofj=2y 234 4 n7 2398 2820 3184
N 163.0 187.3 2089 2413 2769 Z718(%) 71 15.9 1.7 176 129
MR 486 53.3 62.0 754 9.8 ofEeut 1226 144.0 128.3 152.4 1736
ohERNA 52.1 62.6 595 675 759 &S0 111.8 1277 1115 1296 1448
TR 58.9 66.7 83.4 94.4 106.2 Taj 2 e kiR | 724 84.8 833 9.6 104.7
HIFSARA 186.6 199.7 197.3 200.2 204.2 7 |ERdd a0l 0.0 0.0 0.0 0.0 0.0
SRR 107.2 120.0 1214 126.3 131.4 gdeiolel 394 429 282 350 401
TR 66.9 66.7 65.6 63.2 61.7 Z718(%) 07 89 (34.1) 239 147
7|E} 125 13.0 10.4 10.8 11.1 EBITDA 469 53.0 387 48 498
ExiEA 1259 133.2 134.0 1427 151.9 Z718(%) 12 13.0 (27.0) 15.9 11
T 789 85.9 95.7 104.0 112.8 gefelpol 1.2 53 (1.0 41 40
OHRIRHS 375 477 58.0 65.7 739 Oxkre] 0.4 0.6 0.3 0.2 0.2
FSAOIRIER 21.2 6.9 86 86 8.6 ONCT= 1.7 17 13 1.2 1.2
7|t 20.2 314 29.2 298 304 Rjeitol 32 37 28 29 29
HIFSEA 470 473 38.2 386 39.1 7 |Efoioiaol 0.7) 2.7 28) 22 22
7S [EFA 27.1 29.2 26.9 26.9 26.9 NP0l 40.6 482 27.2 391 41
7|E} 199 18.1 1.3 117 121 Z718(%) 20.4 18.8 (43.4) 433 13.0
R=sA 237 2538 2722 2989 3292 oM IR 11.4 126 76 109 124
NEN 219.1 2485 268.2 294.9 3252 Ekrold 29.2 3.6 19.6 281 318
N 74 74 74 74 74 =718(%) (65.2) 221 (44.8) 432 13.0
2otz 8.0 53 5.3 5.3 5.3 N 27.3 339 18.3 27.8 315
o[tz 203.2 235.2 253.4 280.0 3103 Z18(%) (65.5) 243 (45.9) 52.0 13.0
= 05 06 2.1 2.1 2.1 EPNEINTS 19 17 13 03 03
HIX|HIRIE 46 53 40 40 40 EPS(2)) 1,83 2,281 1,233 1874 2,118
R=sA 237 2538 2722 2989 3292 =718(%) (65.5) 243 (45.9) 520 13.0
BN = 483 36.1 355 355 355 SHEPS(S) 1,835 2,281 1,233 1,874 2,118
N = 0.3 17.3) (26.5) (39.9) (55.3) e ) (65.5) 243 (45.9) 520 13.0
HESEER FOEXIX|®
(EHlAleted) 20184  2019A  2020F  2021F  2029F 2018A  2019A  2020F  2021F  2029F
iz 332 40.7 174 248 276 TR E(E)
Plzolel 29.2 356 19.6 28.1 318 EPS 1835 2,281 1,233 1,874 2,118
RIARARZIH| 76 10.1 10.4 9.8 9.7 BPS 14752 16,730 18,057 19,851 21,890
7 |EH g2 (2.4) (3.5 0.6 25) (2.4) DPS 100 100 100 100 100
SN~ 79 (110 @49 (107 (1.4 W-=olok(tH, %)
HERHAHUNETY 1.0 (10.5) 39 (7.9 (8.4) PER 1.8 12.8 18.6 122 10.8
TOXRINET D 8.0 83 (17.6) (11.1) (11.8) PBR 15 17 13 12 1.0
OHIRHRE 2 2.1 58 58 77 8.2 EV/ EBITDA 6.9 8.0 82 6.8 58
7|Et (1.0) 20 3.1 05 0.6 tigels 05 03 04 04 04
iz ©.4) (10.3) 6.8 (10.4) (11.2) PCR 6.1 6.9 1.1 96 87
EB SRR (0.6) 08 0.3 (05) (0.5) £01M(%)
W IFAEELL 0.0 0.0 05) 12 (1.4) odollg 16.8 15.8 18 12.4 126
M| AL 4.8) (5.0) 4.6) (5.2) (5.9) EBTDAO2lE 20.0 19.5 16.1 15.9 15.7
R 02 0.2 0.1 0.0 0.0 Follg 124 13.1 82 10.0 10.0
NS I (45) (2.9 (1.1) (2.6) (2.6) ROE 14.0 15.2 76 10.0 10.3
] 1) ©5.9) 3.9 (1.5) (1.5) ROIC 20 238 144 16.8 18.1
RIS} 6.6) (22.6) (1.8 0.0 0.0 oFA (HH,%)
pNEES) (1.5) ©.7) (1.5) (1.5) 1.5) TRRUZAP Rl nfa nfa nfa nfa nfa
RS 15 2.7 15 15 15 Fadlg 206.6 2179 218.2 2319 2454
far=g-ya 161 49 88 129 149 OXiZAkS 30.2 39.9 30.4 328 384
7)x5a 205 366 M5 50.4 63.3 234 (3)
7|2 36.6 M5 50.4 63.3 782 Expeg 07 07 06 07 07
Gross Cash flow 53.0 62.7 30.7 355 39.0 ohERHENE 45 47 39 44 44
Gross Investment 16.7 2.2 1.3 206 22 MIAREME 43 43 32 32 32
Free Cash Flow 363 405 19.4 149 16.9 oflRiRsIME 6.5 6.4 45 46 46
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Compliance Notice

Ak AR 2 7[R0 Xk 3 i 7 HSHSE =0l ChatiM 77 (B3 tidtol| Elofeh 20| gt
Al 2 AR WIS 7|F0= siEERe| FAIS 1% Ol ERSI QK| SiEHCt
Shle & XIRE 7[AFAP = | 3 RofA| AP MiSSHARMO| gt

TARAEEAIE NZAEY 3 S S50t 23510 T ofstiabAr | eisHC

S A0l HRE LIBE2 ZARAEEA =010| oizig Falop| sl 2lond, o|Fe| £E3H 22{0(Lt 2k 80| Z=ItES 2lolRirt

S Az GAe| MAEEM 2E MEES EAI USHCH

S Az Aol S §l0] Ofiefat 2ol OfiRt HENZE S, Hiaz, TS, $HY, thofe 5 gEHct

S Aol P5E LSS SAL2IMRINED F A2[eh R AR 5 YR 27| HORE Z{0|- AR T FRM0| RS BER 4 SIEHICE TR Ofifet 290l A=2s 1

of ZEAIRIo] 2Rl ChsH S Helfol Che SURIER ASE 4 gteIch

-'.E—KP 2t ¥ SXSE/FARlE HIE
(e}

EEFH U AEFH AP RE1274 (FE0 |5 B (ohe| MBS oA =rIES <o (g SAL TR HIE(%)
+ STRONG BUY(@H) FM7|Z= Z7[CH| +50%0 [Ak 0%
* T 7 W |EY F oVl ~ U [T o
BUY(EH) FHU |2 BT | +15%0A¢ ~ +50%0 2 85%
. = 7 MEUE: —107%V s ~ U [T o
HOLD(ZZ) FH7 |2 B | —10%0AH ~ +15%0[2+ 15%
+ REDUCE(THE) T BTN —10%08 2+ 0%
(2020.09.30 7 &)
TP A7 HERIORA 3 Z33 Lo
i 1RIE(%) HE043150.KQ) 37 12! =55 | 50|
ZXIIR} SRk =W ﬁHMAPH 5ot E[(EK) EiEh OfdR|AE: HEEM
ChH| Zt0H|
2019-01-29 Buy 28,000 e 110 32 _
2019-05-08 Buy 35000 e 234 170 @) »
2019-07-02 By 35,000 14 237 70 70,0007 opxy
2019-08-07 Buy 30,000 e -155 98 60,000 |
2019-11-08 Buy 34000 e 260 15
20200226 Buy 34000 14 331 -196 50,000 1
2020-05-11 Buy 34000 e -338 21 40,000
2020-08-20 Buy 28,000 e 212 -166 —1 L
2000-11-16 By 28000 e 80,000 1 L
20,000 1
10,000 A
0 T T T T T T T .
b S 3 3 o S 8 3 s
© o o o o o o o o
= = = — - Y ~ Y Y
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