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MSCI 2,358.48 0.00 0.31 2.89 9.27 7.58 25.19

=g g St 20K 34 1.33 -3.30 -4.00 -9.80 2.40 -13.60 -47.50

(%. bp) o= (D91 Y 1.53 0.00 0.00 0.00 -2.00 -25.00 -40.00

0= 2K 104 1.88 -4.20 -1.50 5.70 27.80 -9.70 -75.40

o we | S “leer| 00 or  om om0z oo
= % cray /o . . _ _ . . _

g/t 6.96 0.00 -0.37 -0.99 -2.59 1.76 1.23

WTI 61.18 0.20 -0.81 9.33 16.22 8.76 31.46

DUBAI 67.27 0.00 0.75 5.39 13.59 3.62 27.26

=0 AME JHAH BRENT 66.23 0.35 -1.87 9.49 12.46 1.80 23.61

(M=, USD, %) = 1,524.50 0.33 1.01 425 1.57 8.54 19.01

2(10024) 17.97 0.77 0.40 6.71 2.13 18.56 15.60

U205 1,829.00 0.44 0.83 3.92 6.24 2.01 -0.89

Xt&: DataGuide, 7|1253¥
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aslEElRl 2fxl/d o] HH QI ol 2020. 1.3
& (AHLA=Z) 7|23 Universe Valuation Table
Consensu eIl
= . 2019 = 12mfw  12mtr —
- £ ROE/| ID 5D 1M 3M YD
Sales yoy OP  yoy|NP(Owner) yoy P/E P/B

HDC 6512 16116 47 1330 394| 2338 -745 36 03 15| -/4 -14 -40 -145 -4
A S 203,917| 308375 -70| 8090 -267| 9705 -433| 173 09 46| -09 09 70 223 -09
GSZiA 24430 103114 275 7880 -260| 5648 -30 47 06 149\ -1.8 44 27 47 -8
HDC S CHARAIH L 11,160| 41,400 482 4831 519 3828 665 33 05 189| -.0 -23 -71 =211 -10
CHEI A 30,554 94711 -138| 9998 83| 6925 71 48 06 122\ -30 -33 -1 -122 -30
ey 19,368 86,119 -/88| 4,487 -286 2,565 —14.1 58 07 106| -7 19 58 -10 -7
AR LIOfR 37,828 62,885 /48| 4098 989 3215 3681 112 27 264 05 19 29 145 05
paluiFals 45879| 171,104 23| 9329 /17| 5335 398 8.0 07 81| -26 -34 10 -il07 -26
AE AN 1,795| 21369 68 1,188 -227 640 -282 38 N/A 164| 07 08 -15 -99 -07
24 4044 16272 182 558 320 248 N/A 65 10 67| 00 -42 41 -1 00
s87y 1844 10,790 20/ 478 503 459 -379 3.4 05 120\ -1/ -16 21 =37 -I]
Seat 3,669 7018 /38| 1,080 -/0 N/A ANA|  N/A N/A N/A| -7 -43 01 -79 -1
Mg|zy 2299 12211 72| 1028 238 443 254 38 N/A 158| 09 14 14 -39 -09
O[O| Ol AZ A 10,133| 10,808 -370 898 -76.8 810 670 7.2 09 74| -05 33 -15 75 -05
W ERE 2030| 17501 176 996 -711.9 319 /07 5.1 N/A 12| 08 -03 49 40 -08
AozzaY 2445 34588 30| 1,165 517 469 1873 3.9 05 101 a/ -23 41 66 01
EE A 8977| 38537 01| 409 -116 2001 57 38 07 180| -.7 -04 22 -89 -7
e 1166 13236 02 544 -97 30 WA 65 06 12| 00 26 02 -1l.0 00
sAZY 1730 15737 -265 872 -593 700 -56.8 31 N/A 159 10 14 21 51 10
SKC|QHE| 5,536 3710 -34.7 574 -325 260 -505 53 15 73| 02 05 -1.7 26 02
METED 4,784 1,666 307 475 863 233 2/07| N/A  N/A 48| -08 09 58 251 08
OfLAE| 8,803 1684 50 376 -35 268 -/38 N/A  N/A 69| 00 -05 -05 -252 00
ama|xEe 2,893 2247 51 370 -98 200 -/7.7| N/A  N/A 48| 02 08 -37 211 02
Xto|oj| A QHE| 1,580 N/A  A/A N/A /A N/A ANA|l  N/A N/A N/A| 33 -07 14 NA 33
SHRPAHAIES 3,769 2238 -72| 1104 -200 855 -16.5 45 05 135\ -09 -84 44 89 -09
SHLEX| AES 5,264 2652 1.6 1509 -182 1,257 -248 46 05 142\ -07 -52 -28 12 -07
E3IX|L|0Y 3,008 5204 298 265 530 167 211 105 12 66| -0/ -1.7 -13 -166 -0
SOpR|A 2,202 4040 720 310 189 260 387 N/A  N/A 140| 00 24 44 -158 00
HDCOLO|ZEEA 1,827 2420 -11.0 122 -167 166 =315 102 09 79| 18 -13 67 I53 18
LGBISA|A 4923 31541 -34 860 222 388 A4 15.0 06 42| 04 -07 -39 -80 04
KCC 24649| 33,076 -126 1667 -31.6] 1031 N/A 19 04 -18| 00 00 42 91 00
FsL 5,777 7958 95 449 100 330 334 127 18 12| 27 -27 33 127 -27
MeeM 978 488 -2/.4 -3 FH N/A  A/A 144 N/A NA| 07 32 91 72 07
XA 13,099 8,134 308 1215 1289 882 /023 N/A  N/A 500| -07 30 63 245 -07
BhA 15697| 17,125 /7.2 487 -137 341 -627| 233 22 59| 72 62 47 115 72
LW EILTS 2783 11924 -718 274 -431 219 437 8.1 06 48| 15 11 -25 -04 15
WOy 27964 15621 35| 2518 20 1595 90| 166 15 84| 21 61 11 -80 21
RNl 1,763 7357 69 302 /4 199 194 9.0 05 51| 30 29 -07 -222 30
OFMIOMA|HE 2,957 8,198 -29 751 52 270 761 9.1 04 34| -0/ -07 01 -193 -0
SHUA|HIE 3859 10217 996 1059 887 761 416 N/A  N/A 86| -03 -35 -31 -78 -03
2x17|9] 3823 14493 -0 1,106 -/55 575 1456 N/A N/A 76| -17 27 31 13 -7
ofAg 35,149 21337 57 2068 39 1549 504 208 24 120 -13 -26 =31 43 -13
EISEIES 10,542 N/A  A/A N/A  A/A N/A MNA|  N/A N/A N/A| 05 -18 -33 MA 05
W ajolmat 40,664 N/A  A/A N/A /A N/A A4l N/A N/A O N/A| 04 21 25 09 04
WAT|E|] 4,540 N/A  A/A N/A  A/A N/A  ANA| N/A N/A ON/A| -1 -12 =36 22 -1
Alsterma) £ 3,744 N/A  A/A N/A /A N/A  NA|  N/A N/A N/A| 33 28 -37 20 33
WEESEE! 4,263 N/A  A/A N/A  N/A N/A ANA|  N/A N/A N/A| 10 -30 -39 06 -10
NH Z2telz|x 1,138 N/A  A/A N/A /A N/A NA|l  N/A N/A NA| 02 17 NA NA 02

Xt2: DataGuide, 71253
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aslEElRl 2fxl/d o] HH QI ol 2020, 1.3
P ([EYSE) 5 Top 10
9|20l A0f AL9|(SH) QI20| Al LT (A04ZH/ATHEY) A(2)
yoizs a4 W e s T S ETIEPETI
(1D) 3= (5D) 3= (1D) FI (5D) Z=
ok 38.4 0.24% | Of:HE| 55.9  0.64% | =EX|HA 7.7 0.93% | K| ADIEZZ2Y 9.0 2.39%
HES4 35.0 0.02% | A AX|L 0 55.7 0.15% | X|AQIEZ2Z2Y 24 0.63% | 2IALOUM]| 10.1 1.73%
AGAXILIO Y 13.6 0.04% | oFEKPS 440  0.25% | LALO[AIM| 3.2 0.55% | sh&t 13.3 1.40%
OFE| 10.9 0.12% | B4 24.2  0.15%] 0|2iSCl 0.7 0.36% | KTA g0tl 14.1 1.33%
=GR HA 7.7 0.93% | E[AI0|AH 02 203  0.98% ] st 3.2 0.34% | otx 12.6 1.27%
202/ 5.4 0.05% | ZsLiy|l 143 0.25%|¥22 3.4 0.33% | ATy 13.9 1.15%
HDCO}O|ZEEA 4.1 0.22% | KTAM =20l 141 1.33% | ot= 3.0 0.30% | EIAHIOA|IO1Z 20.3 0.98%
Al 3.8 0.28% | S A XY 13.9 1.15% | Xt opetE 1.7 0.30% | &322 8.9 0.88%
=) 3.4 0.33% | $H&t 13.3 1.40% | At 3.8 0.28%|EHM 8.2 0.84%
obx 3.2 0.34% | 8t= 12.6 1.27% | oHd4 38.4 0.24% | =G XM 5.9 0.72%
712t 201 A9(2) 712 204 FE(2014T/AITHEY) AOI(H)
ELE A =i 5= i T CR I = ECREL RS
(D) Y= (D) B= (D) 3= (5D) Y=
okl 12.7 0.08% | & =S4t 3853 0.19% | NHEZt2| X 3.0 0.26% | NHEZtI2| X 31.7 2.78%
PNEES 5.4 0.04% | X|S=A 723  0.55% ] Xt0|0j| AQHC| 3.9 0.24% | 20| 2HIEd 13.1 0.69%
XHO[Oj| AQHC] 3.9 0.24% | &dAXILI0 400 O0.11%|sHO22Y 1.8 0.17%|st0|=224Y 7.2 0.68%
LGSIRA|A 35 0.07% | NHZZ2tlg| X 31.7 2.78% | 9L 1.7 0.10% | HAZ|KE| 30.4 0.67%
BHEKPS 3.5 0.02% | tHM 309 O0.16%] 3% 25 0.10% | X|&=2A 723 0.55%
NHIZtl2| X 3.0 0.26% | YA 2|HE|T 304 0.67% | EHdt 1.2 0.09% | 234 22.8 0.55%
ST A 2.9 0.07% | OFHE| 23.1 0.26% | SiU2HIE 23 0.08% | Xto|Of| AQHC| 7.9 0.50%
o
3y 25 0.10% | 224 228 0.55% ;iﬂ?ﬂ;ﬁj‘r 1.0 0.08% | SOFX| & 98 0.45%
St 2HIE 2.3 0.08% | e 19.4  0.12% | My 12.7 0.08% | A E 18.3 0.37%
AR 2.3 0.05% | 2 A= 183 0.37% | SOX[H 1.8 0.08% | d=O0|2X] 2.0 0.36%
e RG] 9|29 AME AT (204~TH/ATIEH) AR
S 39 20 =2 2o emsl oo 29 aMe) ETTIPNITS
(1D) aqc (5D) aqc (1D) qc (5D) =
st =533 -0.12% | ¥z|elzat -583 -0.14% | &40l -30.8 -0.84% | 22|0t0f| A0| =206 -6.47%
CHElA A -475 -0.16% &AL -53.2 -0.12% | 7I5.0|QHM| -2.0 -0.35%|O|AAE| -8.7 -0.77%
ST -30.8 -0.84% | CHEAI -395 -0.13% | Qe —32 -0.25%|zstet 36 -063%
2 Ql=at -11.9 -0.03% | HDCHCHAIATHEY -33.3 -0.30%| g4It -1.4 -0.25%|4x20|s -200 -0.54%
o P -11.1  -0.06% [KCC -29.0 -0.12% | Zgstst -1.4 -0.24% | HDCHHCHAIAIHEY -333 -0.30%
HDCHCHA I -97 -0.09%|0jA¢ -22.9 -0.07%| O|2AE| =26 -0.23%|¥¢E32 =53 -0.26%
oA ¢ -75 -0.02% | 220to|A0| -206 -6.47%| S22 -19 -0.20%|=Astea -13 -0.23%
GSHA -6.9 -0.03%|gM8Y0ls -20.0 -0.54% | SOotx|&H -4.1 -0.19% | 2tO|2IEd -43 -0.23%
[Eg= el -5.6 -0.02% | M -17.7 -0.09% | CH&IAH] =475 -0.16% | Astdmta|x -84 -0.22%
EfFAHM -4.6 -0.05%|EHFHAM -15.6 -0.17% | &stE2 =27 -0.14% | 2E] -10.7 -0.22%
713 20T AFQ|(2)R) B AE (R0 H/AITHEH) AF2I(IRI)
e 29 emEl oo 2o emsl oo 29 aMs) o ETTIPNITS
(1D) aqc (5D) aqc (1D) qc (5D) =
Ha=A -67.4 -0.03% | $HHKPS -46.6 -0.27% | Z2EX[HA =5.1 -0.62%|YAEAIO|HA =286 -1.24%
HACHAHA -417 -0.09%|GSHA -46.2 -0.19% | YAEAO|HA =53 -0.23%|THIAE -1.1 -0.32%
oA -18.2 -0.05% | YAEAIO[AA =286 -1.24%|OM = =13 -0.11% | =G X|HA -2.6 -031%
GSHA -14.8 -0.06% | CHEIAS -26.4 -0.09% | etZO[AX| =23 -0.11% |SH=EX|AIE -15.3 -0.29%
OO[0f A S A -10.3 -0.10% | st HA -18.3 -0.04% | OIO|O| A S A -10.3 -0.10% | MIdIHo| 2 -43 -0.29%
CHE A -95 -0.03%|0AY -15.7 -0.04% | sichHA -41.7 -0.09% | $t=XtAHAES -10.4 -0.28%
AT L|0f2 -78 -0.02% | SR EX|AIE -153 -0.29% | olsto|elE] -26 -0.08% |SHEKPS -46.6 -027%
EEEES =73 -0.07% | et XtAHAIES -10.4 -0.28% | OfHE| -7.2 -0.08%|0jo|g|x -0.6 -0.25%
Of:tE| -7.2 -0.08% | 2|Qlzat -9.4 -0.02%|st™7|& -6.0 -0.08% | O AE] =29 -0.22%
SHMI|E -6.0 -0.08%|O[O|Of|ASA -9.3 -0.09%| {171 -2.8 -0.07%|GSHA -46.2 -0.19%

bl
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etz e] AdQIAtol= List

2019.08.28 OFA|OtLIE {2, GTX

2019.08.29 ESS

2019.09.03 ST, OfA|OfLERES Of2f

2019.09.06 X}0| S&D, OfAlOfLIEE T2t

2019.09.09 GBC, 2Q7tAsHy|

2019.09.11 2lX, X|&A, GS HA

2019.09.16 HRAHM LNG, RSUUTYEX}

2019.09.20 UM M4k THo{Y, T AMC

2019.09.23 NEFZACHX|, &gHO|0| A, XA, 2|X

2019.10.01 QIZFEAX] LM, ESS SH

2019.10.02 10.1 54 Hor

2019.10.04 S244Y S, HDC HCHAIAINL OfH[oF JHLY

2019.10.07 S0/3Y 2, SKTAT| 7|HH ATHALY

2019.10.08 ROE|X $Q0|%, NHIZHAZ X, HUA A[HE

2019.10.10 SILHAN, SHQl2F, TAIXHAY SEHALY

2019.10.11 JIELZ LNG, BIAIA LNG, A4 QD Xt

2019.10.14 2lX, EYTTHA|, 37| AZA|

2019.10.15 QIZEEXIALY =3 CHE, LTV X =l

2019.10.21 S54 FIMRH|, HEEX} =y

2019.10.22 SIS X|BiLE JHH, CIOJE{MIE 2|X, OfA|OfLIRtS 2t

2019.10.23 AT, SK C|HC| ARHX|, HESFH

2019.10.28 QUXFALY CHM, 2|x EX1 Q1M 8315l mA|JHLAN

2019.10.29 SYrit| S8 TADHLAE, ojX|A¥IE|x

2019.10.31 2lx EX HE2 fF, RElX, XeA, BEMCEM of1, 012 data

2019.11.04 HEGH J|x HE, HEAE Z290E, sE3A #HAOIZ ZIY

2019.11.05 OfAlOILIEHE O1ZF D-2, XX QII6te0| 2C1H AMYEF2?

2019.11.06 QIZIENX| SUTIASHY D-day, FEHRH| ASHE?

2019.11.08 YT, OFA[OILIES 2, 2|X 2MF ME HHAIY S0i2, MEY 2™ Yo

2019.11.11 NH Z2tQl2|x, OIIE HEHE MY, QIMAT HiZEX| JHY, SAMEzYe WY

2019.11.12 SQUIMAISHY A ZYH 2 NH Z2tQ2|X HAZQIE, Uk 042t 2|X J|RXHA CHYs)
OFA|OILIEHE T2t D-day

2019.11.13 OFA[OILE E& HDC Tk, TIXIALY 37| JHGY, SHRIAMAIY Hat

2019.11.14 550 ¢ OFAlOF B AIH, oY £F X

2019.11.15 CIEFHR| At 223} AJHE tax risk, 21X 234

2019.11.19 ofZta IPO, Oil to Chemical, 249

2019.11.21 ool IRHME A4 M, LNG HSIEHE Yx XM, 2jojer gol et

2019.11.25 ZUE 98 §XF 4% 21X, 32 BSMHE, 254 @50 HHE

2019.11.26 SHOAE FAHAIE, JHLO|et4X| S, sh-OpMQt HAtg|o|

2019.11.28 o2 ADLEA|E|, 37 XIS, SHAEXt 2=

2019.12.03 2|X update, S1QI$F0 A A AMEHH, 37| AMEA| EX|EA

2019.12.04 HIsXt FESEHAIEIQH2020-2040), SAIMZ JHH '2EW A

2019.12.05 NH Z2tl2|x A% D-day, 2020 FHEZH EHE, I FEHFHAIY &7

2019.12.10 glEQIma-2ME Sotk|4, 32 QIEetHE FEH i o ONE

2019.12.11 HDC SiCHAFY OFA[OtLE Q4= & X FRA2|X St

2019.12.13 HHCI-HDC S AEIHE MOU, 23 M2t HME FK|, EHE OME Mo, LY CUXIAIY 28

2019.12.17 12,16 FEIAE Q3 diot

2019.12.19 SAITHY dHE|X &R, BSA ZAIHE siddst

2019.12.23 20194 HMAL FEZZ A", 2019 £S5 AF At

2020.01.02 20204 gatX|e 254 M=
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https://bit.ly/2U81sSy
https://bit.ly/2L4PVAR
https://bit.ly/2kqFBZ5
https://bit.ly/2lCf5MH
https://bit.ly/2m7ARIz
https://bit.ly/2kAvdyi
https://bit.ly/2lQcjnc
https://bit.ly/2mqYuvP
https://bit.ly/30PPMpy
https://bit.ly/2olPHwl
https://bit.ly/2VqFRpk
https://bit.ly/2Ozt16t
https://bit.ly/2MwDcGh
https://bit.ly/2MdGL5o
https://bit.ly/2B8czT1
https://bit.ly/2VV6B1o
https://bit.ly/2VY0lGa
http://bit.ly/2pMdC8Q
https://bit.ly/2q0AMbi
https://bit.ly/34dJNgj
https://bit.ly/2pgaRN7
http://bit.ly/2qgqDrq
http://bit.ly/36zQpr6
http://bit.ly/2CszQQl
http://bit.ly/2rpYQFD
http://bit.ly/2CwlTAU
http://bit.ly/2qDQwBz
http://bit.ly/32IQA04
http://bit.ly/33KNLgD
http://bit.ly/2qdAJcR
http://bit.ly/2XrNoFp
http://bit.ly/2De0FYV
http://bit.ly/2rpxP5a
http://bit.ly/2DcL0c6
http://bit.ly/2Dm04V5
http://bit.ly/35Uy7Qk
http://bit.ly/34MG9KP
http://bit.ly/34QcS27
http://bit.ly/358d90j
http://bit.ly/2PhfNeT
http://bit.ly/2M2Vjo5
http://bit.ly/2Z2AEFJ
http://bit.ly/398NxD9
http://bit.ly/2FctQws
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20. 1.3

Compliance Notice

o YAt 18 22 X Y70 e SFSQ LAFME 1% Ol 2Rt UK E&LITH
* YAts & XAZRE J[HEXA E= HMBXIOIA AR HSSH AHMO| SELITE
S N0 S8EAEMAIE Xt AdY oM S A0l daE VIgS SFANIE X HEE BER

o 5 X20| AAE HEES =209 oAS FeotH It ACH, o|Fo| Fdt AHO|Lt 2Hd 0| HYEIASS 2elaLTt

L]
of
k=
9
A
62
o>
r
o

o o =

DX[ApR
o 2 ZAEMXIEE DAY 2IMXMETE AR > e X8 Y HEREH A2 HOILL, YAIE O oLt g BEYE + ¢ln, 8X| glo| 9
A0l HFE = UAELCH
o 2 ZARMIEE |IIEH EXE ot FEMSE SHOZ YA LMo HiEE e HOXEEM, |IIE5HS &7, 25, el 22a &Y S0
et QAEFEE MEoZ EXtAL Arble| Tt MABHO| O|Z0{MOF S, YAts 2 XtEQ| LHEO| QA0 WXl UMl SEXtHe| Zutof CHotod
Ol MAE X|X| A0 HE ZHMO|M ZSHE AE 2 5= gigLch
o = XA EMIIEE RTIOZ 018, 2X|, TA|, HiX, ME, WA, Y ZWots 59 WHOZ XEAUES Hdists FR0ls Y| olste] T-FHA
MAS XA ELct
EXfOIA U HgIIE
71d HBIE(6IHY) HdE HEI|FE(6MY)
Buy(Oi=+) AIETHE] +20% O =7t 45 oY Overweight (HIZ&CH) AIHCTHE| +10% Ol Z=1t5=9f ofj
Outperform(AIE =& 432) AIETHE] +10~+20% FIt 45 o4 Neutral (5&) AlETHH] +10~-10% HS ofl4
Marketperform(A|&$=2 &) AIETHH] +10~-10% F7t HE o4 Underweight (H|5%4) A|RICHH| —10% OJAF Xntsi2t oAb
Underperform(AIE =& 6t2])  AIETHH| -10~-20% =7t ot of 4
Sell(Oi =) AITHE] -20% Ol5t =7t o2 of

EXrsa H& 7 (2019/01/01~2019/12/31)
Ofj== sH 0=
97.33% 2.00% 0.67%




