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1827] 012 1,771 A ¥(QoQ +9168.6%, YoY-10.6%) 7|8 XL
AR 137] solole s fEshA o]F 4HT sFsAel Atk ELS Lol
AAGA wF ST B BAY BN A 539 22 AFE ELS B
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Felo] 713 ol $ailel A5 S5 @ 7] 100 <44l ol 119l
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(EH91: A9) 1Q18 4Q18 1Q19E QoQ YoY
=g 468.6 355.4 462.4 30.1% -1.3%
PN - PPN ] 201.7 139.7 157.8 13.0% -21.8%
EEREI 92.4 55.4 70.1 26.4% -24.2%
RpAHREE| 34.1 32.9 35.8 8.6% 5.0%
IB & 423 46.4 44.4 -4.4% 5.0%
7|E} 104.3 77.0 79.7 3.5% -23.6%
S42HIE 71.3 72.1 72.1 0.0% 1.0%
#0|Xj42 198.1 277 232.2 2.0% 17.2%
MNES229| 68.8 -12.0 72.4 -703.0% 5.2%
] 233.1 227.0 2141 -5.7% -8.2%
QI74H| 118.3 121.8 123.1 1.0% 41%
agole 235.5 128.4 248.3 93.4% 5.4%
=7|20|A(X|tHFF) 198.2 1.91 177.11 9168.6% -10.6%
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#2 NHEASH 27144 29
29 PL(AIYH) 1Q18 4Q18 1Q19E QoQ YoY
=gY49 367.6 210.6 353.7 68.0% -3.8%
S4B E40 170.9 138.4 157.8 14.0% -7.7%
227{2|X| 124.9 76.3 72.4 -5.2% -42.1%
PN 19.9 18.9 25.4 34.6% 27.8%
B 2= 23.4 20.0 40.6 103.2% 73.6%
7|t 449 49.2 45.4 -7.7% 1.0%
+42H|IE 423 26.0 26.1 0.1% -38.4%
=0| X9 148.7 167.4 155.0 ~7.4% 4.2%
AE2820| 48.1 -95.1 4.0 - -
THEH| 196.1 153.3 208.7 36.1% 6.4%
ol 176.3 52.4 144.9 176.8% -17.8%
HOINHIE 448 20.6 229 11.0% -49.0%
E7|&0|(X|HHFS) 128.1 10.4 121.9 1072.4% -4.9%
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(E91: M) 1Q18 4Q18 1Q19E QoQ YoY
=40 491 259 479 84.6% -2.5%
SaBE0l 252 13 195 72.2% -22.7%
HEF2IX| 184 31 103 226.6% -44.3%
RpARRE] 44 39 56 44.8% 27.0%
IB & 40 60 53 -12.4% 31.0%
7|E} 30 42 30 -26.6% 1.0%
£42H|8 47 59 47 -19.5% 1.0%
#0|Xp49 135 204.9 209.0 2.0% 54.2%
NER829 103 -59 75 -227.6% -27.5%
] 277 274 336 22.7% 21.6%
Folel 215 -15 142 -1055.2% -33.7%
HOIMIXIZH 202 216 42 221 421.2% 2.3%
=7|20|2(X|HFZF) 199.3 27.0 158.1 484.9% -20.7%
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(THel: M) 1Q18 4Q18 1Q19E QoQ YoY
=FY+2 362.6 209.4 290.6 38.8% -19.9%
a9 187.0 17.5 142.9 21.6% —23.6%
E=272X 140.7 72.3 88.3 221% —37.3%
Ratete] 29.4 214 30.6 43.1% 4.0%
B & 21.8 32.2 30.0 —6.7% 37.9%
7|E 211 23.8 18.7 -21.3% -11.2%
FRHE 26.0 32.1 24.7 —-23.1% =-51%
&0 X2 114.4 111.6 127.1 13.9% 11.1%
dE28E 61.2 -21.0 20.6 -198.2% —66.3%
THE| 182.5 155.6 164.9 6.0% —9.7%
pakal] 108.7 76.9 96.7 25.9% -11.0%
M2 19.7 18.9 18.0 -4.6% —-8.7%
FHoI1e 180.1 53.8 125.7 133.7% -30.2%
Y7120]A(X| b= 132.6 37.2 100.1 168.8% —24.5%

A= OHAERXNSH 2| MRIIE]

27| 20|12 700 A(QoQ E.H, YoY-20.2%) 7|8 ™Y
— =
) AAFEE S Wk opel S HiEE 200 ol
le)

T 1
EA100] ol wjso] wls Bk minh Alvde) DOM Zolo] SehorA 718
g o 4

Selo] A Agolth A A4 2)ART 3,000 o9 ALK FAZ
_7'

OIHIAEEXZH 2IMZIME 4



sotsay
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(B9 A 9) 1Q18 4Q18 1Q19E Q0Q YoY
284o| 193.1 107.0 158.1 47.7% ~18.1%
YN PN 9.9 73.1 6.4 ~9.2% ~26.9%
EEEERY 89.9 67.4 52.4 ~22.2% ~41.7%
st 8.6 1.9 16.3 37.3% ~12.5%
IB 8.0 19.6 15.8 ~19.5% 96.2%
44268 25.7 257 18.0 ~29.7% ~29.8%
20|xp4f 55.0 72.1 59.5 ~17.5% 8.2%
yE282Y 47.2 -38.2 3.2 ~184.2% -31.9%
] 726 97.6 69.1 ~29.3% ~4.8%
oIZiH| 26.1 37.4 23.4 ~37.5% ~10.5%
HAREH| 126 146 13.9 ~47% 10.8%
BT 2.4 25 40 57.3% 67.3%
xR 05 0.9 05 ~47.8% 0.0%
FEYRML 72 6.7 48 6.7 39.7% 0.0%
19| 2.4 374 24.4 ~35.0% 0.0%
Fo0lof 1205 9.4 89.0 846.5% ~26.1%
7120/ (X|tHzFZ) 87.7 -21.8 70.0 =R -20.2%
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(9l M) 1Q18 4Q18 1Q19 ZMMA MM A CHH| QoQ YoY
Ele=rINES 198.2 1.9 1771 150.8 17.4% 9168.6% -10.6%
NH EXtE 3 128.1 10.4 121.9 115.5 5.5% 1072.4% -4.9%
O[2HoI A CH L 199.3 27.0 158.1 133.3 18.6% 484.9% -20.7%
AMEEH 132.6 37.2 100.1 94.4 6.0% 168.8% —24 5%
7125H 87.7 -21.8 70.0 82.7 -15.3% -421.9% -20.2%
At 745.9 54.8 627.2 576.7 8.8% 1044.1% -15.9%
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1Q18

468.6
367.6
491.1
362.6
193.1
1,883.1
92.4
124.9
184.5
140.7
89.9
632.5
423
23.4
40.2
21.8
8.0
135.7
68.8
48.1
103.3
61.2
47.2
328.6
198.1
148.7
135.5
114.4
55.0
651.7
233.1
196.1
276.6
182.5
72.6
960.9
235.5
176.3
2145
180.1
120.5
927.0
198.2
128.1
199.3
132.6
87.7
745.9

4Q18

355.4
210.6
259.4
209.4
107.0
1,141.7
55.4
74.9
31.5
72.3
67.4
301.5
46.4
20.0
60.0
32.2
19.6
178.2
-12.0
-95.1
-58.7
-21.0
-38.2
-225.1
221.7
167.4
204.9
111.6
72.1
783.7
227.0
163.3
274.2
155.6
97.6
907.8
128.4
52.4
-14.9
53.8
9.4
229.1
1.9
10.4
27.0
37.2
-21.8
54.8

1Q19E

462.4
353.7
478.8
290.6
158.1

1,743.6

70.1
72.4
102.8
88.3
52.4
385.9
4.4
40.6
52.6
30.0
15.8
183.4
72.4
4.0
74.9
20.6
32.2
241.0
232.2
155.0
209.0
127.1
59.5
782.7
214.1
208.7
336.5
164.9
69.1
993.3
248.3
144.9
142.3
125.7
89.0
750.3
177.1
121.9
158.1
100.1
70.0
627.2

QoQ

30.1%
68.0%
84.6%
38.8%
47.7%
52.7%
26.4%
-3.4%
226.6%
221%
—22.2%
28.0%
-4.4%
103.2%
-12.4%
—6.7%
-19.5%
2.9%
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2.0%
—7.4%
2.0%
13.9%
-17.5%
=0.1%
—5.7%
36.1%
22.7%
6.0%
—-29.3%
9.4%
93.4%
176.8%
-1055.2%
133.7%
846.5%
227.5%
9168.6%
1072.4%
484.9%
168.8%
s

1044.1%

YoY

-1.3%
-3.8%
—-2.5%
-19.9%
-18.1%
—71.4%
—24.2%
—-42.1%
—44.3%
—37.3%
-41.7%
-39.0%
5.0%
73.6%
31.0%
37.9%
96.2%
35.2%
5.2%
-14.8%
-27.5%
—66.3%
-31.9%
-26.7%
17.2%
4.2%
54.2%
1.1%
8.2%
20.1%
-8.2%
6.4%
21.6%
—9.7%
—4.8%
3.4%
5.4%
-17.8%
-33.7%
-30.2%
—26.1%
-19.1%
-10.6%
-4.9%
—20.7%
—24.5%
—20.2%
-15.9%
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#8 Valuation Table
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2018
2019E
2020E

2018
2019E
2020E

2018
2019E
2020E

2018
2019E
2020E

2018
2019E
2020E

2018
2019E
2020E

2018
2019E
2020E

2018
2019E
2020E

BUY

100,000
70,400
38.1%
4.0

530

646

648

4,898

5,455

5,997

10.8

11.9

10.8

9,502

11,601

11,626

1,700

1,800

1,900

7.6

6.2

6.2

87,894

97,885

107,611

0.82

0.74

0.67

e

e
BUY

9,000
7,850
11.9%
5.3

456

604

760

8,085

8,493

9,044

5.6

7.4

8.4

692

917

1,155

230

250

270

9.4

7.8

6.2

12,281

12,901

13,738

0.53

0.56

0.52

oz
0x
ol
rH

BUY

40,000
36,750
6.7%
3.3

334

356

361

4,662

4,824

5,051

7.7

7.8

7.6

3,741

3,987

4,041

1,400

1,450

1,500

8.4

9.4

9.3

50,111

51,854

54,293

0.63

0.72

0.69

100,000
85,200
11.4%

2.0
194
285
303
2,033
2,289
2,561
10.8
13.2
12,5
8,767
12,906
13,717
1,400
1,500
1,600
10.2
7.0
6.5
91,997
103,584
115,882
0.98
0.87
0.7

NH £Xt5H

BUY

17,000
14,150
16.8%
4.1

361

457

468

5,054

5,183

5,652

7.1

8.8

8.3

1,287

1,629

1,670

500

600

670

10.1

8.3

8.1

18,020

18,480

20,154

0.72

0.73

0.67

r
e
A

1z

FHH A
57HAF Tt
Over
weight

375
470
508
3,329
5,249
5,661
8.4
9.8
9.5
4,798
6,208
6,442
1,046
1,120
1,188
9.2
7.7
7.3
52,061
56,941
62,335
0.74
0.72
0.67
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StEZBX|F 2EFIL 0| EXjeld HEIY
@ = g B2I2(%) = ox B2I8(%)
140,000 - 7t 2857} 2UA| ozt sy HRoEM  m@ ) W o sy HD HN mF
CjH|  CHH|  CHH| CjH|  HH]  CHH|
120,000 - 2017.08.16  Buy 83.000| 10.0 -11.0
2018.05.08 B3I
100,000 4 2018.05.08 Buy 130,000 | -24.5 -36.4
2018.08.16  Buy 100,000
80,000 1
60,000 -
40,000 1
20,000 1
0 : : : ‘
17/04  17/10  18/04  18/10  19/04
NH EXISH 22571 0| EXo|A HELHY
@ = o5 12IE(%) = - T2Z(%)
25000 - ad SER E o Je | ER OEM mm | A o sy | BT EHAM ma
CjH]  CHH|  CHH| CjH]  id] |
0141124 #F TS
20,000 1 | 2017.05.23  Hold 15,000 | 133 4.1
2018.05.08 & B3|l
15000 2018.05.08  Buy 21,000 | -18.8 -30.1
' 2018.08.16  Buy 17,000
10,000 1
5,000 -
0 ‘ ‘ ‘ ‘
17/04  17/10  18/04  18/10  19/04
02N =87} £0| EXjeld HEIY
) = o H2l8(%) =x o H2lE(%)
14000 | s W oy | MR oER mE| BN o | HD ER oz
CjH|]  CHH|  CHH| CjH|  CHH|  CHH|
12,000 | I 2014.11.24 1Y TS
2017.05.16  Buy 11,000 | 4.1 -105
10,000+ 2017.06.27  Buy 12,500 | -8.0 -126
— 2017.08.16  Buy 13,000 | -10.3 -23.0
8,000 - 2018.05.08 & B3|l
2018.05.08  Buy 12,000 | -15.0 -316
6,000 - 2018.11.16  Buy 9,000
4,000 -
2,000 1
0 ‘ ‘ ‘ ‘
17/04  17/10  18/04  18/10  19/04
HMESH =253 0] EXjeld HEIY
) == ex 2IE(%) it =5 2IE(%)
50,000 - Z7t SER7} 2A| oz sy | HL EHN @@ | WA oz sy | BT HA wE
CiH|  CHE|  Ch| CHH|  cHH] |
2018.05.08 #& e
40,000 1 | [ 2018.05.08 Buy 43,000 -11.2 -24.1
2018.11.15  Buy 36,000 -3.9 -11.0
20000 | 2019.02.25 Buy 40,000
20,000 1
10,000 1
0 ‘ ‘ ‘ ‘
17/04  17/10  18/04  18/10  19/04

OIHIAEEXZH 2IMIME 10




IIZSH 8EFIt 0| EXelA HELiY
@ ex - L) e - B2
160,000 - #7t SER7} 2 o sy | HL =M mm | A o sy | BT HA R
CH|  CHH|  CHH| CjH|  CHH|  CHH|
140,000 4 — 2017.05.16  Buy 9000 06 67
120.000 4 2017.08.14  Buy 100,000 220 -1.5
’ 2018.05.08 7 EIET
100,000 | peeeetll 2018.05.08  Buy 140000 | 75 217
2018.10.12  Buy 100,000
80,000 |
60,000 |
40,000 |
20,000 |
0 : : : ‘
17/04 1710 18/04  18/10  19/04
Compliance Notice
2 X2 J|IME HEES ZMA 2019 oHS YA Hi¥stn oM 2ol £t AHO|LL 7MY glo] AR lsS ERIFLICHEAGR): gieA)
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=2 EXISZ guide line EXsE HEIIE EXoH  H|ln
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Sector Al7HE | Overweight (H|Z&HCH)
(&3) AE HIS 7IE Neutral (£&)
EXSs 38 Underweight (HIZZ2)
Compan: HSAE 7|F Buy (Oi) +15% Ol 7| 93.2%
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