Im/5G

NDR 27| | Bt=4| £5

ol C|0j| A (195870.k5)

Hi=e, H|HI=22] 24 g S
3&7| z|2

HEEM_02)368-6076_ jongsun.park@eugenefn.com

NDR 27|: Hhaf| MUA|Y 2802 27| 2|1 0jE AN Y A4 JHH 2T
1)227] 2|0 02 24 Y £ 74 291712 27| FEHA(EEY|ID)2 o2t 3
0]2/0] MHS7|CHH| 212 34.0%, 24.3% 37510 AAgds A&e @2 27] 2L 0fE
SN 0|R= 2|SI2f|Q A1} IH7 |2 7|3H ALY 25 242F 359% 30.0% Z715H7| e
£3| 2ls2} MYRE O120| {7 (0] 51.7% S7161THAM gae A6, @ +<
40| 7HM(FYOIIE 1Q21A 74% = 2Q21P 114%, 40%p 1)= 2912 ZS5t LAY
7HA(FR)C] B2 T Azt AToh kg Al HE 0| BRIE(R4Y| THE,

2) 2 E| iz 20|l W2 FAF A2? : @ ezt U 2233j0] YA AR o
Cf SO2 122 vl £27t 22 2|S0|Q Capex EAIE A|ts

= 300 2f S213 O, @ DRAM AJZ0| SHOR 32 1201 AR}, SK 310]-{A]
MHIEAP} AT 9l TIRL, AR HHAE0] U20| 1Y TR SO

| 470l Tzr— St 40168 7HWI9|EP a2

= ="

4 He?: EHIEEI gl H|u1|ea| A ——
I 7|_+ = A420| OIZ0[A/D] Lt HE7 IR Bt A% B 240= ofy
32 2B 43 01 70| 2I=ErRI0] 6-7 40| 22517 | TR,

3Q21 Preview: O{Z2H +41.2%yoy, EA0|2 +50.1%yoy 2|22 OiE 744l
FAEY 2021 E 3 27| lAH(HE7 )2 0= 1,681 AR, JY0|Y 187 A=z
HUES7|ChE| ZH2E41.2%, 50.1% 3712 Q2= HUsh AAFE Bed| 22 371 A% X
7|3 7[He| 25401 43 S22 21 UH%‘%”% HAlgt o= MUsh ot 2 T}
HS S HSH0| HoR Bk A S22

LO O

SHE37} 55,000 ¥, FAf2|A BUY & RAE

SHEFIIE 55,000 €2 FAGHL, +30.0% 450 (2[2lE 23.1%)2 Bt U FAt
oA BUY & RAIE 3AF7H= 2021 ' Ol PER (2,965 9) 7|& PER 154 Hf 222
ZUQ| SZ| L 227174 T PER 19, 8HY CiE| SOI%|0f Heff 2.

247|(123) 2019A 2020A 2021E 2022E 2023E
DH’%”(Q‘%*%) 3814 4587 6260 7220 8306
Yoo ot) 270 435 65.1 749 850
MNEASAIGEA AR 219 378 629 5.6 763
Y7101 () 182 300 504 541 62.6
EPS(R) 1,078 1,764 2,965 3182 3682
SLE%) -12.1 636 68.1 73 157
PERGEH) 147 138 154 144 124
ROE(%) 90 136 199 182 181
PBR(EH) 13 18 28 24 2.1
EV/EBTDA(HH) 6.6 6.7 85 75 6.6

PRI EST

2021.07.22

Company Comment

expeia: BUY ga)

=2zz71 55,0002)

AR} 45,700€4(07/21)

AZHEH: 777 (A 2i2d)

dlRA 17,0005
523 2|17t 46,2502
2|27} 16,8004
523 U7t Beta 135
0¥ YBHHAE 12249
o=l 2|12 6.0%
BiE2UE(2021F) 19%
274
oAt @ 520) 363%
IUAFSH (@ 19) 6.0%
SR EAMRAMRE 52%
™ 6M 12M
FINEE 309% 313%  1497%
Y 2 s
E2joi BUY BUY
ZSHFIt 55,000 55,000
FeiolR1) 65.1 65.1
FR0(2(22) 749 749
50,000 - FoHER) 180
45.000 1 KOSPIXI #=CHHI (2, p)
' 160
40,000 - \ N
35,000 - Wy AP 140
30,000 - A L 120
25,000 - ’,P
20,000 YARANA 100
15,000 1 80
10,000
5,000 - 60
0 T T 40
20.7 20.11 21.3



SHAC|of|l2(195870,KS)

. 44 20| U A
EH1. B8 A 30| Y HWHA|D)
(A %) 10194 2Q19A 3Q19A 4Q19A  1Q0A
oz 713 90 1036 1065 1073
S %yy) 121 ar 78 248 389
S7/E(%,q00) 95 217 071 29 07
N ERES
2|emel 59.1 680 733 737 755
ZfE2fFE 322 331 350 355 347
JIEHD 269 349 383 382 408
7|3 7| 182 260 302 328 318
7|EH2HH 5) 00 00 00 00 00
O42HI3(%)
2|emel 765 723 708 692 703
R A\ 352 338 333 323
JIEHT) 348 371 370 359 380
147 1Y 7zt 235 277 292 308 296
7|EHT2HH 5) 00 00 00 00 00
29|
hi=ra 700 809 865 870 897
oj&&0[e| 73 132 170 196 176
Tofze|y| 68 73 80 79 73
Folo| 04 59 920 117 103
Miole) 06 50 93 70 116
272019 05 43 80 55 91
Aluh7 | Y[z0(e) 05 43 80 55 91
0|AUE(%)
oete %06 8.0 836 816 836
Oi220|9E 924 140 164 184 164
mofzHig 89 78 77 74 68
FAoUE 06 6.2 87 110 96
FHOIE 07 53 90 65 108
720|125 06 46 77 5.1 85
A7 20|12 06 46 78 5.1 85
A QUERSY
TE2 O Y JHo|AUE F0| Y HY
(aofel) (%)
200 - O _ 16
—— %“%1 |O_!§ L 14
A /\. o\ pes 2
% \ ¥ / 10
100 - / s %l \, -8
° / \ ° / L 6
o ] ° °
50 4 L 4
\/ E
O L L B A B \'\ LI R B B R | 0
CCCCEACECECECEECEICEICEICE <=
NMNOOREEN0RNN2 QTN
OOOOOOOOOOOO’O%
— M=M= M—M—MmM— M —
A2 RUEASH

2_Eugene Research Center

3

2Q20A  3Q20A 4Q20A 1Q20A | 2Q20P
1190 119.0 1135 1375 1594
265 149 65 2817 340
109 a0 47 212 160
799 780 790 987 1086
352 406 403 489 534
447 374 387 498 552
391 410 345 388 508
00 00 00 00 00
67.1 655 69.6 718 68.1
296 341 355 356 335
376 314 341 36.2 346
328 344 304 282 319
00 00 00 00 00
9%.3 979 987 174 1293
27 210 147 20.1 30.1
80 86 86 99 19
147 125 6.1 102 182
133 108 22 19 175
103 84 22 93 147
103 84 22 93 147
809 823 870 854 81.1
19.1 177 130 146 189
6.7 72 76 72 75
123 105 54 74 14
1.1 91 19 86 1.0
86 7.1 20 6.8 9.2
86 71 20 6.8 9.2
SE3  F AYY OIS 0] Y HY
EE)
. melcmyy
200 7| 7|m
7|et
150 A
100 A
50 A
O |
< << < < < < <
ST T R
o o o o o o o
- M = m < M <
A SUEAEH

3Q20A

1168
589
580
512

00

695
350
345
305

00

1367
314
127
187
172
136
136

813
187
75
1"
102
81
8.1

1Q21A

AN
363
348
289

00

1310
300
120
180
163
128
128

813
187
75
1.2
101
80
80

3Q21F



54 C|oflA(195870,KS)

GE4 HAE 20| Y HWAZIIR)

[ -
(12, %) 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021F
Ozl 1652 2460 2762 3251 3633 3814 4587 6260
W% Z712(%) - 489 123 177 7118 50 203 365
Al o2
Rll=here (bl 1282 1833 2116 2580 2776 2741 3124 4387
A2 FE 468 650 750 905 1145 1358 1508 2196
ZIEHT) 814 1183 1366 1675 1631 1383 1616 219.1
7|3 7|t 370 62.7 646 670 856 107.2 1463 1874
7|EK2HH 5) 00 00 00 00 0.1 0.1 0.1 00
Oi&H|=(%)
Rll=here (bl 776 745 766 794 764 719 68.1 70.1
A2 FE 283 264 272 278 315 356 329 35.1
JIEHT) 493 481 495 515 449 363 352 350
7|3 7| 24 255 234 206 236 281 319 299
7|EK2HH 5) 00 00 00 00 00 00 00 00
29
e 1427 2066 2267 264.2 3069 3243 3827 5148
ot&£0|Y 225 394 495 608 564 57.1 760 1112
TiojRi]H| 125 206 237 270 296 300 325 461
Fejoly 99 188 258 339 268 270 435 65.1
Moy 220 178 232 294 245 219 378 629
70/ 202 147 188 239 207 182 300 504
A[6H71% 27201 202 147 189 240 208 183 300 504
O|AUE (%)
ohgevte 864 840 82.1 813 845 850 834 822
220|198 136 160 179 187 155 150 166 178
TojpielHg 76 84 86 83 8.1 79 7.1 74
(Bo|UE 6.0 76 94 104 74 7.1 95 104
BH0|UE 133 72 84 9.0 6.7 57 82 100
le0|UE 122 6.0 68 74 57 48 65 8.1
AT [20|UE 122 6.0 68 74 57 48 65 8.1
Az REASH
=5 O Y FAUO|AE F0| Y MY TH6  F2AYE S 0] L MY
L)) (%) (dete)
700 - EIH%O_ﬂ <5|') —— %'?:.*OIQl%(—?—) - 12 700 - 7|E|'
600 | o o | 600 - 71 21
o« o— [ 10 ma|coa g
500 - e \ / g 500
400 ./° e " 400
300 300 -
200 - -4 200
100 -2 100
0 ; ; ; ; ; ; ; 0 0
S 5§ & 2T $ & 8 < $ S 3 L F F 8 £
S S 5 5 5 S & © S S § S S S ¥ 8
R R R R R R & « R R R R R R R «
Az RUIEASH Az RRUEASH

Eugene Research Center _3



SHAC|of|l2(195870,KS)

EH7.  Peer Group Valuation Table
Tio| : BHOlctR WiDioD .
(gz*L_—J,m%; h s
= =
=} 45,700
3t KRW
A7k 777
PER(HH)
FY19A 147
FY20A 138
FY21F 154
FY22F 144
PBR(H)
FY19A 13
FY20A 18
FY21F 28
FY22F 24
e
FY19A 3814
FY20A 4587
FY21F 6260
FY22F 7220
CREE
FY19A 270
FY20A 435
FY21F 65.1
FY22F 749
HRAO|AUE(%)
FY19A 71
FY20A 95
FY21F 104
FY22F 104
019}
FY19A 182
FY20A 300
FY21F 504
FY22F 541
EV/EBITDA(HH)
FY19A 66
FY20A 67
FY21F 85
FY22F 75
ROE(%)
FY19A 90
FY20A 136
FY21F 199
FY22F 182
At Bloomberg, FRISAISH

F:2021.0721 V12 SHSElolAE GANSRY. LIl ZHMA

4_Eugene Research Center

II. Peer Valuation

o
N

548
466
198
172

24
32
38
34

72
68
177
19.1

23
92
187
199

17
25
21
17

1,000
1,201
1,231
1,345

90
15
161

-18
75
94

119

57
80
103

52
46
37

-196
251
248
252

LE

w
['e}
(e}
S

JPY
5137

453
520
198
173

08
10
30
26

1423
1483
2325
2535

48
32
370
423

34
22
159
16.7

25
27
259
294

34
69
71
6.0

18
19
15.1
156

NP
SEVICONDUCTORS
(%

HZs=

1933

usb

53,305

129.1
200
18.1

38
50
6.7
6.2

8877
8612
10,581
11,208

6410
4180
3359
3677

72
49
317
328

2430

520
2,728
2922

153
215
153
138

24
06
243
279

STMicroelectronics
NV

AQA

374

EUR
29014

234
303
219
194

34
40
36
3.1

8537
8964
10316
10922

1,075
1,161
1,618
1822

126
129
157
16.7

9220
970.2
1,345
1511

13
146
110

99

154
142
176
175

INANEON
TECHNOLOGIES

s2
317

EUR
41,372

214
926
278
237

24
35
38
35

8029
8,567

12,110

1,161
581.0
1,752
2,113

6.8
159
174

8700
3680
1454
1,694



. e|AF 274

SHAC]0j[~(195870,KS)

HEAIE 2EZY F IHFIRIE Al HEUA

£H8  FAS| B A A UM

Leadframe
Non-memory (System Ht=3)

I

(QFP, QFN, SOIC, DFN %)

.
n/
-
), o

Power Logic Optoelectronics
Controller MCU Analog

¢ 25

Automotive loT LED Communication Consumer

A2 RBook, RRIEAISH

£H9 F2 EY
E= Utg
1984.08 HHAZRE 2|ET2PAY U
1985.11 Stamped Lead Frame(SLF) 4AF82 25 L AL THA|
1996.05 MAZIZ 177t LoC 2l=mQ 7hd
199901 TU2|2 2= Y RS HAAA- T
200505 MA| 2|2 ReeltoReel M412fQ1 &3 L Q4
201403 FACloA~ M
201404 ERCIo|At BT IER AR E A2k 2
201409 AW GHRAC|ol|lA Bl {0l A
201504 MAIZIZ 34 Q1% CHEZ TI=iTH JHe
201506 F7 AU ATIHYCIOIAR ARSI A
1606 el %

Package substrate
Memory

(BOC, Flip—chip, FBGA %)

2 P

DRAM NAND

g

Server SSD

EE10. ASY 04E H|S (20204 7|

glEzZy el

68.1%

Eugene Research Center _5



SHAC|of|l2(195870,KS)

ZYUHAEAY §| S U= A

(IDM)

Mother-board
ZEAA

23Nz Leadfram
ij Solderball |

HEN Chip
7]%1“,& Bondingwire g.-u.-. .---u-E

72ie | P, BHEA| Substrate |
A

* OSAT: Outsourced Semiconductor Assembly and Test
* IDM: Integrated Device Manufacturer

A= RBook, FRIFAISH

SE12.  SAR| £2 1 22 30 07 22AH EE2 o0l LIEST 1=
Leadframe Package substrate

Automotive

SAMSUNG 5%, hitech @

semiconductor

ME;%QOkor “FHANA SATschiiic @
OLC {1 ChipMOS

Communication, Industrial, Consumer, Misc.

; . N
SF/x semicon Stgneﬂcs( 3 Payton Technology

Caiinen NI £ ©sCYPRESS EEIL Ei m-” @ Farc = §MI
,...,_‘;Em Qm-k-?.f —||||— “HANA SP,L@C

Esginecring, Inc.

o?m Q. chipmos €3NS GUCET  $¥ Garsem exmt

ATsemicon SFAsemcon OSRAM .Qﬁgm J# DEVICES'
LITE@)|

MicrocHip

A2 R Book, RAUIFAISH

6_ Eugene Research Center



SHAC]0f|2(195870,KS)

=813 3Aje| 3. 2= 22 Ml 2= PPFES7IE BR

5 u-PPF (Nano) £& 7|& (Lead Frame) =5 Chip bonding Z3}8 2|8t PPF

B iadiR |
TEES TR -

Ui > £3 SN X9t qE
\ > RoHS THHI0| A Hofit XgHA 7|5
> XHEXLE BHE X 2= (Bosch) F7HEM
» Package ZE Al Tin 3 SEHSR

i

1) PPF: Pre Plating Frame * Infineon TCoB 2000 cycle test X-ray E 7}

12 IR Book, RRIEAIZH

SH14, B|AIR| ZM: KA 2|2 Reel to Reel AMAHIAl 2 (7|3 7]TH)
ZUN HS HAESUNG DS

a——
-
AlE (Sheet) A4t HHA| MI7|2]|2 # Reel to Reel (%) AlALHEA|
o TR ¢ 3% 2 OISAIZ Y A2l ‘
§-: TS N a2t Mzt - » :““Ree':wq -
7 We -~ HZ ZWY S (B, 27D
] ek o . = > MI712|2 Reel Multi-Layer MAts3 &5
~AE B30 B ' > TH(thin layer) 3201 29I
> Yi(thin layer) Mt 01218 7
| S—
Package substrate % 25X H|
{Sheet Type) {ReeltoReel Typ
n l :E < E I'REE
1=
PressRamojatQizi @m piap  SheetChH| DN BRI
8 ot 15%/Panel s Y 2E 7Y » i
2{2: R Book, RRIEAZH

Eugene Research Center _7



SHAC|of|l2(195870,KS)

IV, FAZQIE

1) a

EE15.  2EY 2IYE UEA A A2

(=2
800 -
700
600
500
400
300
200
100

0

2020 2021F 2022F 2023F 2024F 2025F 2026F
212 OVDIA, SRIEZSH

TH17, SAQ| 2=y FA A

Jx
=]

(o42)

500 -
400 349
300 4 273 269

200 ~

100 A

390

2018 2019 2020

8_ Eugene Research Center

2021F

g HEd DyYeR ZsmRo 4 el

cH16. AT CE U AL 3
(A=)
1,400 ~ 1250
1,200 -
1,000 -+
800
600 -
400 - >>0
200 -+ 180
o | |
Level 2 Level 2+  Level 4/ Level 5

A& oIl RREAE
£H18.  SA2=ZYY MY 8F 20| L HY
CET)

500 -+

ol
.E|EEEﬂmgrgﬁ19_2% a4 -V

400

300

200

100

2015A
2016A
2017A
2018A
2019A
2020A
2021F



SHAC]0f|2(195870,KS)

2) Cret Mol A8 sttt AlE A= e

=819, EY ERU A IS AIE A= 2 0

@ Leadframe @ Hybridsub. @ Cu-clip @ Pkg.sub @ Multi-layer @ COB

)
e

. Human-machine ‘O'
Processing oe ® interface ‘

¢

Connectivity oe

(OX0) Sensor ((.))

Payment /Security @ ©

u © ® ® Power/Charging L’_}

[ @ K

—
L~
Memory (OF J ON N ] Communication 0
b4
12 R Book, RUFAISH
(]
TH20. R&D HE EgG
M7} FAO| HAZY 217 3l ch4 sl
< RGDEST 28 74 » <=M IPEE > <HEE PEE-
; s 5222
LH
0 ol *9.'3“ a M Lead Frame
4§ 254 WBGA
28
Total = W MewSub
73 8% [=2] i ? Eﬁ’é 1222ﬂa W Sensor
= o 9 m e
%2021 58 71 F
Lead Frame £ &
®AEAL W BA m [ AsAHE 2= Y SEHE X 3 O A= 7E 1% F2F 71 FHAAE Y, &
20219 58 2I1F o =izt
. PP e 98 FYSH Y Ag E3715, DML qF 7S
90, o st o o Pkg. Substrate
" .. lmdaa 1y 1 7 7 o A8 U 35714 7L, 1045 Dam@ 7%, $EBHAG CH37IE AE 7%, OB HIE,
- BE QUMY EX 20 EF RaD B¥ Z ghe x|
& 7| X| CH57| T 7%, 3Layer 38 'Y, Layer BGA 7H%, =3 IE H471=, Fine Pitch 7|

At SNE Research, RRISAISH

Eugene Research Center 9



SHAC|of|l2(195870,KS)

SHAC|O|A(195870.KS) MSAHE

CHRICHZ & EOIALN
[(EEIRS)] 2019A 2020 2021F  2022F  2023F  (THojAloiel) 2019A 2020A  2021F  2022F  2023F
ALEEA 3266 3832 4479 5016 5580  OfEM 3814 4587 6260 7220 8306
FSAE 1275 1740 2472 3019 3552 Z718(%) 50 203 365 153 150
[ 80 249 592 873 1100  Oi2t 3243 3330 5148 5953 6866
OhEatA 658 794 1097 1255 1436  OfE=o0[2 57.1 758 1112 1267 1440
HmApAt 484 647 752 89 984 oY & Uk H| 300 322 461 518 590
HIRSARA 1991 2092 2007 1997 2028 7|EtE el 15 74 00 00 00
EfALA 64 49 41 43 44 9ol 270 435 651 749 850
LA 1901 2011 1938 1929 1961 2718(%) 10 610 497 150 135
7|t 25 32 28 25 22 EBMDA 503 713 959 1052 1155
SAfEA 1180 1514 1733 1805 1888 Z718(%) 140 417 346 96 98
e 85 1200 1439 1509 1591  Fie|aol 2) (8 (3 (93 (87
OHaHS 26.1 362 478 547 626 0[R2l 03 02 01 0.1 0.1
S50y 451 579 727 27 727 oElE 23 16 29 59 59
7et 173 259 233 235 238 2jegaol B6 (12 (5 (15 (15
HIRSEAY 296 313 295 296 297 7|EtEY L 04 (1) 21 21N (5
IR SO fAY 259 281 252 251 251 Apigzolel 219 378 629 656 763
J|Et 37 32 43 45 46 2718(%) (108 727 665 43 163
A2EA 2085 2318 2746 3210 3692  HOIMHIE 36 78 125 115 137
Z|HR |2 2085 2318 2746 3210 3692  @7R0Y 182 300 504 54,1 626
a2 80 80 80 &0 &0 2718(%) (1200 645 681 73 157
2t=2oiz 218 218 218 218 218 A|opEF2E 183 300 504 541 626
0[9Yoiz 1017 1250 1678 2142 2624 Z718(%) (121) 636 681 73 157
7Et 00 (00 00 00 00 H|ZHIR|E (101.2) 00 00 00 00
HIZ|HHA |2 00 00 00 00 00  EPS(®) 1078 1764 2965 3182 368
A2 2085 2318 2746 3210 3692 Z718(%) (121) 636 681 73 157
za1ea 710 80 979 979 979  2EEPSE) 1078 1764 2965 3182 3682
e raE) 630 612 387 106 (12.1) Z718(%) (121) 636 681 73 157
dgsEH FLEAH
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204  2021F 2022F  2023F
Holsig 335 44 503 665 722 FUREEQ)
7120 182 300 504 541 626 EPS 1078 1764 2965 3182 3682
AHARAZH| 232 277 308 303 305 BPS 12267 13638 16152 18884 21716
7 |EfEEEEY 41 22 57 16 16 DPS 350 450 850 910 1,050
MRz (1800 @47 (334 (194 (25  AR00IM(EN,%)
THEAAZAE (10 (150 @93) (157 (182 PER 147 138 154 144 124
AIALAETH G2 (17.1) (05 (108 (125 PBR 13 18 28 24 21
IR E7HEL) 26 85 70 69 79 EV/EBITDA 66 67 85 75 66
JEt @4 N 0 02 02 Higole 22 18 19 20 23
Ezpiz (3190 (388 (276) (308  (35.1) PCR 47 54 89 90 82
D |ERpRPARZEA 00 00 00O O O A¥%)
W IEASHUA 00 00 (n (a5 (15 ggolels 7.1 95 104 104 102
AH|&E2t 285 368 (260 (289 (333 EBTDAO|2E 132 155 153 146 139
[ A 00 01 0.1 00 00 #0|98 48 65 8.1 75 75
PR 0o (1) 02 02 ©02 ROE 90 136 199 182 181
Psiz 3.1) 98 115 (77) (145 ROIC 87 123 173 192 203
l2E7t 20 157 115 00 (00  ordM (%)
= 61 60 00 (77 (145 FARIZAP AR 302 264 141 33 na
HiE=2AIS 5.1 6.0 00 77 145 fsHig 1441 1450 1719 2000 2233
¥z Y (14) 154 342 281 226 ORfEANE 120 276 28 130 148
7|z52 94 80 234 576 87 E=M@E)
U 80 234 576 857 1083 Z2ME|HE 12 13 15 15 16
Gross Cash flow 566 763 89 860 %47 ezzslHe 62 63 66 6.1 62
GrossInvestment 98 65 610 501 576 IRASIZE 84 8.1 90 90 90
Free Cash Flow 68 129 259 358 371 OHHPs|zE 155 147 149 141 142

PRSI PEE]

10_ Eugene Research Center



SHAC]0j[~(195870,KS)

Compliance Notice

Ats A7 AEY 7IZC= 2| 374 2t SHEYE S0 CistA 3715 2ol o]
YAhs 2 A2 YUHUS 71222 siFER2 FAIS 1% O ERsln 9| oisH
YAte & ARE 7[HUEAT E= A 301 AP ASTH ARO| GiELI
ZARRAMEER = A22HY S & =20 BEAstof AAH OfsHEtA | giELCt
A0l ARE LB SE ZARZMEYAL 2019| o|AS Yo BEstil UM, 2[R0 25t f=A0|Lt 7HY §10] 2RSS SRl
Az A HAZZM 2E HAH2 LA UASLICH

A= GARR B2 S10| {5t ZR0l|E OfHSt FEZE SA|, HIE, S, ¥, Cofe -~ SiELIcH
A0 +EE W82 GAF 2IMRAIE7} A2l o5t 212 U Y2226 A0jRI A0IL, YAks 1 20| A4S 22T 4= QIELICE TEM 0fuSh Z<0]
A &

&Lt

0| taLict

o e

H ol o ol oln

f2E 20| FAIEAIO| Zutof TSt 2] M 0] Cet SYAIR2 AtgE

FARE Y FASE/FALA Hig

ZTERM U UERA EAIZE 1270 RAVIEY Soi0H| 2HZ=FQ oY SELUES 90F) AL E210|A HIZ(%)
- STRONG BUY(0%) 27|22 Z7ICHH| +50%0|A 0%
- BUY(3H) ZHI|ZY ZTITHH| +15%0[4} ~ +50%0|8t N%
- HOLD(ZE) 712U ZII0H| -10%0]|4 ~ +15%0|2t 8%
- REDUCE(OHE) 2A7|FY Z7ICHH] -10%0]2¢ 0%
(20210630 71%)
A2 ERjOIH U ZHT | L SHCIOIA(196870KS 274 2527} 20
s S EBi) sRte) g ofgelAE: uEY
CHEAIE | BosoIchd]  2|n@E[R)F7tch|
WIHS By 17000 1 457 18
WI91029 By 2000 1 206 4
V14126 By 2000 1 174 4
W00 By 2400 1 356 21
W0040 By 2100 1 248 95 @)
000423 By 21,000 19 243 95 60,000 1 SO —— KB}
W04 By 2400 1 16 25 50,000 |
W00 By 2400 1 134 »
w1019 By 35000 1 28 17 40.000 7
WIOME By 400 1 128 124 30,000 -
W2 By 4900 1 263 137 20,000 ] L
W10601 By 49000 1 26 437
W76 By 55000 14 184 169 10.000 1
W2 By 55000 1 0 , , : : : :
19-07 19-11 20-03 20-07 20-11 21-03 21-07

Eugene Research Center _11



