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O HE/AX AHYX| F7t & Wi+ (3 1, 2) @ LA HEXE (O 3~14) Q@ =Y HEANE F2 K& (3Y 15~36)

@ ofio] AMAY Za X E (1Y 32~36, E1-2) ® PVC/BTX 5 XA ¥R 712} %0| (1 37~42) © Clobal Peer %7t 0| (2 47-56)

3. ¥R X|H

Weekly = e 7/23 -1W -2W w ™ 3M 1Y YTD

og /2 - 1,197.4 1,205.4 1,195.7 0.67) (1.52) (2.83) 1.66 3.39
ECTICTEN Pt 94.8 96.2 9.3 (.57) 227 (5.53) 2.96) (2.08)

KOSPI X| 4 Pt 2,216.2 2,183.8 2,167.9 1.49 4.21 16.88 6.43 1.89

KOSPI 244 Pt 198.9 2016 196.4 (1.34) 0.98 8.70 (20.27) (14.78)

S&P500 X| 4 Pt 3,276.0 3,226.6 3,169.9 1.88 5.07 17.03 8.49 0.56

S&P A Pt 2719 263.0 257.9 2.17 0.41 11.48 0.86 (4.53)

X}2: Bloomberg, Ot{Ua85Xt
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KOSPI T AEME 495 KOSPI CHH| HXIXHAMIE] 4018
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KOSPI 215 130 - KOSPI 2|8
130 -
120 -
120 -
110 -
110 - 101.9
100 100 AL el
% 90 - 92.3
80 80 -
70 70 -
60 60 1
50 50 : ; . . :
20.1 203 205 207 209 20.11

20.1 20.3 20.5 20.7 20.9 20.11
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Analyst Xi’g% 02-3771-7269 | SlUS§EX} 2 AX|MIE

oA 2t s ‘ e HoE R Net Deb
N 1D SD\ 1M\ 3M\ YTD‘ 18\ 19\ 20F  20F* 18 19 20F 18 19 F
Sk 108,500 20,277 (2.3) (09 (6.9 99 00 102 170 187 241 54 4 44 09 07 08 580.1
faleFars! 34900 388 (200 (13) 1.6 04 (17.5] 159 116 86 74/ 135 134 66 1.0 07 06 (16379
oM 3495 1453 (1.0) (46) 03 22 (263) 74 93 51 45 278 154 110 1.0 08 05 16378
HDCSH Atfet 220000 1457 09 35 68 188 (67| NA 27 41 21 NA 270 138 1.1 05 06  (405.1)
ohE Ak 87,2000 3035 (26) (5 28 36 (3.6 61 53 42/ 42 162 200 121 07 05 05 (90.1)
csAA 26950 2,159 (27) (32 65 85 (132)] 56 56 46 40/ 324 212 114 1.0 06 05 12219
A4 AIX| L 0] 12,3000 2411 (1.2)  (0.8) 2.1 93 (359)] 503 129 88 83 198 324 190 33 28 15 (557.2)
OHAB%Y 12,450 144 20 12 29 (46 (159 12 24 NA 16 546 264 NA 04 03 NA 290.6
oto| 22y 7,820 8 (200 109 92 29 (185 137 43 N/A 65 111 226 N/A 1.0 08 N/A (15.4)
O EX|AE 1,750 442 (14 00 (7)) (06 (167) 40 47 41 46 240 140 105 08 06 04 348.1
O RFALAIEF 2,825 350 (1.7)  (0.7) (44) 258 (162)] 48 46 34 33 253 182 118 08 06 05 432.1
BN 16,050 1,226 (2.1) (6.1) (1.2) 96 343 42 63 48 52 465 361 204 08 07 09 15796
i xal! 18,250 163, 7.0 130 166 134 (99 21 24 NA 21 421 322 NA 05 04 NA 3937
otat 3,055 119, (0.8 25 46 (38 18 N/A 3000 24 19 223 345 173 08 05 05 3126
skTjeHg 33,950 645 (3.0) 64 175 454 167/ 83 123 72 61 281 232 217 1.5 15 1.4 550.7
no=gad 10,850 274 (6.5 199 272 447 1200 125 50 37 N/A 170 277 149 04 05 05 702.2
Aot 992 1000 (23) 25 27 (1.8 (166) 45 121 N/A N/A 223 80 N/Al 06 04 N/A (49.6)
TRUY 11,650 255 13 31 153 409 364 21 30 36 NA 115 164 160 04 04 06 (64.8)
2T 6,640 243 (2.5) (3.5 (04) (143) (423) N/A 346 35 NA 113 152 167 1.2 1.1 0.5 149.0
UH/MH| A2 \ 95 240 58 44 240 215 138 0.9 0.8 0.7
LGOFQ A A 61,900 555 (1.3) (5.1) 23 481 132) N/A 361 201 106/ 74 76 30 06 05 07 992.9
KCC 138,500 1,231 (2.8) (42) (1.4) (11.8) (324) N/A NA 232 47 42 2.6 100 05 05 03 (903.5
S0p7|Y 48,950 989 41 44 298 2307 1888 95 107 445 196 168 112 41 07 06 17 459.4
OPM|OFA|HIE 56,700 221 16 50 11 (169 (254) 258 106 7.7, N/A 108 103 35 05 04 03 574.7
X7y 4,090 316 (0.1) 69 88 (1.8) (187)) 183 185 52 33 177 169 77 06 05 04 582.8
ORAH 107,000 2,518 09 (3.6) 226 503 720 132 257 346 307 104 96 105 2.1 18 3.4 46.2
a0 EI1C(E= 19,650 404 (03) (60) 328 778 472/ 104 138 124 N/A| 115 53 68 09 06 08 (10.3)
kek e 4895 2466/ (1.0) (09 (8.0) (5.9 (13.7)| 218 219 171 N/A| 127 122 8.2 1.6 1.6 1.4 700.0
RSkl 6,390 169 44 85 139 (165 (1.3)) 178 100 N/A N/A 80 53 (04 07 04 04 3314
MEFARS 3,600 450 (18) 16 34 11 (7)) N/A ONA ONA NA (19 (79 NA 03 02 N/A 166.0
X = \ 167 184 206 13.8 9.7 7.3 49 0.9 0.7 1.0
210 AHH2IX| gZ00]442 Bloomberg ConsensusZ=7gx| S 7[€t YHR0f0| ML HMIMA 7| & 20F = OHLIESEX 2% PER
x2: 292 12(5D)7t BEST & WORST 40182 HA[SH 7
33 3t 5RY Bt VIE
Xt&: Bloomberg, StLa8EXt
3 1. HM/MH|A HH2|X| PBR/ROE Chart O™ 2. AXIXj HH2JX| PBR/ROE Chart
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el
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2. Global Peer Valuation Table

Analyst Xi’g% 02-3771-7269 | SlUS§EX} 2 AX|MIE

e ) ;lfr (USD:TL?) 2019 Spes PER ROE PBR
5 D 5 M 3M YD X1 HY 18 19 20F 18 19 20F 18 19 20F
A/ E Z202 usb 1,714, (1.5) (3.3) (10.8) 37.6 (352)) 337 29 114 N/A 100 166 -58.1 110 15 10 1.1
MAAIZ A EUR 58,080 (0.5 (23) (1.4) 167 (17.3) 107.4 548 140 140 256 261 163 87 21 22 22
MA/AFZ AoH EUR 2,625 (03) 49 (63) (0.8) (485 47 18 170 170 N/A 09 36 -14 08 06 06
MA/AT EEM & EER INR 17333 02 02 (46) 98 (289) 1,554 661 146 146 206 221 148 144 33 20 19
MA/AZ IHR|oH JPY 6,145 (0.1) (2.1) (1.5 159 (14.5) 1,598 909 61 6.1 65 261 150 129 15 09 08
MA/AZ ACS EUR 8517 03 (34) 20 127 (344) 383 112 73 73 N/A 371 216 126/ 24 16 18
MA/AR ofyEl Ty AED 364 22 194 448 594 (293) 2.1 04 253 253 N/A 207 -51 -160 1.7 08 304
HY B3 ‘ 137 141 157 214 12 -147 19 13 55
REITs ofm|2| 7t EfY usD 114,834 (0.1) 07 (2.0) 42 1272697 1743 218 345 321 329 271 385 131 221 426
REITs 32+ e usb 70039 03 00 1.5 47 182 180.0 1142 224 293 275 134 74 91| 45 63 74
REITs nEax/A usD 72,662/ 05 49 76 134 104 998 598 194 297 271 45 65 55 17 27 21
REITs olHYA usD 65,104/ 13 30 59 73 260 737.8 4779 226 457 405 139 70 69 39 71 66
REITs oix|e 2| YE usD 40,008/ 1.1 0.5 21 (2.5 21.0 1584 1050 167 220 239 62 24 28 26 36 22
REITs Qaiatee|or 2| x usD 22465 1.9 32 09 141 45 1757 109.2 153 243 231 57 22 22 18 21 17
REITS A o Y= Ne) 3279 18 105 123 155 361 28 1.6 N/A 354 354 105 73 85 13 25 24
REITs ojg|2E gy usb 7807 30 78 77 225 1120 404 233 287 319 311 N/A 49 67/ 114 N/A 39
REITS ORMICHA 2% SCD 8735 45 54 87 255 175/ 35 22 160 225 NA 93 71 70/ 12 16 16
REITS INERE 2 ajx JPY 5385 0.0 05 (0.5 181 (179 27 15 119 164 200 62 62 42 11 10 10
REITs Olo|ZER| 2X|AEA  SCD 5579 54 75 75 223 230 22 12 76 271 282 96 69 63 11 19 18
REITs A 2 x SGD 2694 00 19 (09 58 (11.3) 13 08 265 250 306 15 27 28 08 08 08
REITs QUj|7F WAFHO 2lx  USD 7175 48 49 81 124 (253) 452 133 126 107 106 143 108 73 21 N/A N/A
S5 AH| A D.R.Horton usD 23557 33 79 149 654 228 651 255 112 155 144 240 165 162 18 24 21
HSAH|A O E||X| Bl usD 20,727 21 (3.5 (5.2) (127) (31.2) 89.6 496 210 161 170/ 84 75 60 24 17 16
HEAMH| A O|MO| HSA JPY 16,691 (1.2) (3.3) (10.7) (2.0) (31.6)| 3,035 1538 164 11.0 124 117 73 77 12 08 07
HEAMH| A O|MH[A| XA JPY 20671 (0.8) (1.5 (4.4) (7.0) (23.8) 2,283 1291 207 175 172/ 129 70 78 15 12 12
HEAMH|A ADEQ HSA JPY 12,545 (0.1) (1.4) (6.2) 1.7 (259) 4,236 2,172/ 156 102 99 194 114 115 17 11 10
2| X/ FAMHIA F ‘ 18.0 236 236 120 82 87 31 37 48
=10 292 12(5D)7t BEST & WORST 20182 HA[SH 7
F2:vlep|ge +8Y Bt 7|E
3. 0|5 2|29 P& P/E il P/FFO
Xt&: Bloomberg, OtL38SXt
3. AI%¥ X|4 Valuation Table

x| A(E]7) 25‘ 1:5 +& 52F | P/E P/B

s Rl 1D| 5D| 1M| 3M| YID X317t A% 18 19 20F 18 19 20F
AT X|2(KOSPI INDEX) AMAKRW | 1,456,099  (0.6) 1.5 40 157 0.8 2,277 1439 104 218 161 08 09 09
AL X 4(KOSDAQ INDEX) | A19IKRW 295,409 0.8 3.4 64 245 197 803 420 484 995 217 17 16 N/A
NYSE ZEX|4(NYA INDEX)  A191USD 25318 0.5 1.4 41 150 (9.7 14,183 8665 149 202 236 20 24 22
LI#H|0] 225(NKY INDEX) Alopy 631,585  (0.6) (0.8) 09 170 (38) 24116 16358 147 209 223 15 18 17
CAC X|2(CAC INDEX) SHOLEUR 1,141,459 (13)  (1.4) 04 132 (157) 6,111 36320 157 218 242 14 17 15

FoojeRlaE 422 371712

Xt&: Bloomberg, SiLa8EXt
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4. X 7Y ER01H

I 5, ®CjAM 12M Fwd PER HHE

Analyst XfAF2 02-3771-7269 | OHEZEEX} 2| AX|AE]

JY 6. ®LjA 12M Fwd PBR HHIE

S

)
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I 11, GSHA 12M Fwd PER HHE 3 12, GSHA 12M Fwd PBR HHE
@) PCEST 9.0x 7.5% &) AT =} 1.1x 0.9x
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W WEEET R NEELST
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5. AHEX] 1Y WHE

Analyst H%g2 02-3771-7269 | SILIS-GEXt 2| A X[AIE

B By 1N YR (194 i, %)
28 2018 2019 2020F 1Q19 2Q19 3Q19F 4Q19A 1Q20A 2Q20F 3Q20F 4Q20F
eI ES 3,691.1 3,924.4 3,686.0 8453 1,112.1 853.9 1,113.1 768.0 1,001.9 884.6 1,031.4
YoY Growth 13.0% 6.3% -6.1% 5.4% 8.4% -8.6% 19.8% -9.1% -9.9% 3.6% -7.3%
Fak=| 2,8419 29177 2,6259 626.5 852.9 601.2 837.1 531.3 7353 630.2 729.1
YoY Growth 22.5% 2.7% -10.0% 6.8% 11.7% -10.5% 2.1% -15.2% -13.8% 4.8% -12.9%
s 390.2 2343 222.6 454 64.8 56.3 67.8 40.0 62.3 53.4 66.8
3|x 69.7 85.3 512 9.5 19.7 277 283 7.9 143 123 16.6
el 506.6 655.3 753.6 154.7 163.0 155.6 182.0 180.0 180.9 180.9 211.8
7|} 42.0 318 32.8 9.1 1.7 13.1 @.m 8.8 9.2 7.9 7.0
O E47t 3,027.6 3,264.7 2,947.5 686.3 907.9 750.5 920.1 604.0 822.6 694.4 826.5
YoY Growth 10.7% 7.8% -9.7% 8.4% 6.2% -2.2% 19.1% -12.0% -9.4% -7.5% 19.0%
47tE 82.0% 83.2% 80.0% 81.2% 81.6% 87.9% 82.7% 78.6% 82.1% 78.5% 80.1%
I£%0|« 663.5 659.6 738.6 159.0 204.2 103.4 193.0 164.1 179.3 190.3 204.9
GPM 18.0% 16.8% 20.0% 18.8% 18.4% 12.1% 17.3% 21.4% 17.9% 21.5% 19.9%
Thatd| 205.3 268.4 263.3 483 729 52.4 94.8 56.3 63.2 65.8 78.1
o) & 5.6% 6.8% 7.1% 5.7% 6.6% 6.1% 8.5% 7.3% 6.3% 7.4% 7.6%
Fgo| 458.2 391.2 475.2 110.6 1313 51.1 98.2 107.8 116.1 124.4 126.9
YoY Growth 47 3% -14.6% 21.5% -9.2% 6.5% -56.2% 1.8% -2.5% -11.6% 143.7% 29.2%
OPM 12.4% 10.0% 12.9% 13.1% 11.8% 6.0% 8.8% 14.0% 11.6% 14.1% 12.3%
Fak=] 368.9 285.1 315.1 90.4 128.5 0.3) 66.5 80.4 75.6 78.8 80.3
YoY Growth 572.4% -22.7% 10.5% -17.6% 43.0% EShy! -26.2% -11.1% -41.1% ™ 20.9%
g 6.4 4.0 4.5) (4.0 5.7 2.4 0.1 9.8) 1.0 1.0 3.4
S| 2.6 0.4 (2.0 (3.6) 1.7) 9.4 (3.8) (5.3) 0.5 3.0 0.7
o] 81.3 114.7 173.3 30.8 1.7 294 52.8 42.0 41.6 433 46.4
YoY Growth 32.8% 41.1% 51.1% 48.1% -93.3% 6.6% 607.8% 36.1%| 2348.3% 47 3% -12.0%
7|Ef 6.6 0.3) 33 5.8 0.1 6.6 (12.6) 2.5 0.8 0.8 (0.9)
A& i g EA
B 2. WORIS 274K YME (Eh: dotel, %)
28 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q20F 3Q20F 4Q20F
CETES 16,7309 17,2998 181678 38777 46819  4087.8 46525 40589 47559 44572 489538
YoY growth -11.1% 3.4% 5.0% 9.6% 10.4% -8.9% 4.2% 4.7% 1.6% 9.0% 5.2%
SAHA| 10,016.1 10,033.6 10,564.3 2,244.8 2,674.0 2,382.3 2,732.5 2,273.5 2,779.0 2,632.3 2,879.5
YoY growth -9.3% 0.2% 5.3% 5.5% 6.6% -8.6% -1.5% 1.3% 3.9% 10.5% 5.4%
=LY 6,378.2 6,515.1 7,334.1 1,309.6 1,717.1 1,508.1 1,980.3 1,518.5 1,906.9 1,760.2 2,148.6
0{ 2| 3,637.9 3,518.5 3,230.2 9353 956.9 874.2 7521 755.0 872.2 872.2 7309
NH= 5,147 .4 5,373.5 5,652.1 1,118.0 1,503.5 1,255.0 1,497.0 1,321.1 1,526.1 1,526.1 1,278.9
Z=EH 3,988.9 42593 4,569.5 883.7 1,251.2 1,037.2 1,087.2 1,068.0 1,233.8 1,233.8 1,033.9
DES 2,302.1 2,5143 2,272.8 612.2 654.2 639.2 608.7 531.2 613.6 613.6 5143
3)EHE 2,507.7 2,010.1 2,520.3 504.5 500.9 477.6 5271 589.1 680.5 680.5 570.3
HOAIX| & 6,505.5 6,801.1 7,103.5 1,548.4 1,835.9 1,616.0 1,800.8 1,638.0 1,846.9 1,704.8 1,913.8
YoY growth -6.3% 4.5% 4.4% 9.7% 11.4% -7.8% 6.4% 5.8% 0.6% 5.5% 6.3%
TEIIPT: 15069.7] 154106 163004 3480 42172  3671.6 40338 3,640 42759 40107 473897
=27t 90.1% 89.1% 89.7% 90.0% 90.1% 89.8% 86.7% 89.3% 89.9% 90.0% 89.7%
SAHA| 9,266.6 9,130.8 9,513.3 2,052.2 2,447.7 2,164.7 2,466.1 2,044 1 2,506.6 2,377.5 2,585.1
=LY 5,800.1 5,661.4 6,454.0 1,126.3 1,476.7 1,331.7 1,726.8 1,336.3 1,678.0 1,549.0 1,890.7
0{ 2| 3,466.5 3,469.4 3,059.3 9259 971.0 833.1 7393 707.8 828.6 828.6 694.4
HOAIX| & 5,557.8 5,962.5 6,341.1 1,365.3 1,652.0 1,437.6 1,507.6 1,449.5 1,653.0 1,525.8 1,712.8
0j&%0(9 1,661.1 1,689.1 1,867.4 389.7 464.7 416.2 418.5 4349 480.0 446.4 506.1
SAHA 750.2 902.9 1,051.0 192.6 2263 217.6 266.4 2294 2724 254.8 294.4
HYAX] & 910.9 786.2 816.4 1971 238.4 198.6 1521 205.5 207.6 191.6 211.7
Iha| 821.2 807.0 926.6 184.5 219.6 177.0 2259 269.6 2319 207.7 217.4
THH| & 4.9% 4.7% 5.1% 4.8% 4.7% 4.3% 4.9% 6.6% 4.9% 4.7% 4.4%
FH0I19 839.9 882.1 940.9 205.2 245.1 2392 192.6 165.3 2481 238.8 288.7
YoY growth -27.5% 5.0% 6.7% -6.1% 11.0% 0.5% 18.4% -19.4% 1.2% -0.2% 49.9%
OPM 5.0% 5.1% 5.2% 5.3% 5.2% 5.9% 4.1% 4.1% 5.2% 5.4% 5.9%
HAt 304.8 4379 4911 95.1 100.6 102.3 139.9 56.6 133.5 1311 169.9
OPM 3.0% 4.4% 4.6% 4.2% 3.8% 4.3% 5.1% 2.5% 4.8% 5.0% 5.9%
YoY growth -41.0% 43.7% 12.2% 12.1% 3.2% 27 4% 231.5% -40.5% 32.7% 28.2% 21.5%
HAIX| S 535.1 4442 4498 1101 1445 136.9 52.7 108.7 114.7 107.7 118.7
OPM 8.2% 6.5% 6.3% 7.1% 7.9% 8.5% 2.9% 6.6% 6.2% 6.3% 6.2%
YoY growth -16.7% -17.0% 1.3% -17.6% 17.1% -13.1% -56.3% -1.2% -20.6% -21.4% 125.3%
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Analyst H%g2 02-3771-7269 | SILIS-GEXt 2| A X[AIE

B 3. GST SJ|AX SHAIR (9 LAY, %)
= 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q20F 3Q20F 4Q20F
[SE=ITES 13,139.4)  10,416.5| 11,078.0 2,601.9 2,575.0 2,441.6 2,798.0 2,441.0 2,875.3 2,673.7 3,088.0
YoY Growth 12.5% -20.7% 6.4% -16.8% -28.1% -23.6% -13.8% -6.2% 11.7% 9.5% 10.4%
HA 13,061.0,  10,336.0/  10,248.0 2,581.0 2,552.0 2,424.0 2,779.0 2,235.0 2,664.5 2,459.5 2,889.0
E= 1,116.0 871.0 7813 230.0 215.0 208.0 218.0 206.0 203.1 187.5 184.7
ZmEH/AE 7,140.0 6,028.0 5,727.0 1,514.0 1,579.0 1,393.0 1,542.0 1,318.0 1,489.0 1,374.5 1,545.5
ZaHE(9+]) 4,375.0 3,437.0 3,739.7 837.0 758.0 823.0 1,019.0 711.0 972.3 897.5 1,158.8
AATHA 100.0 80.5 830.0 209 23.0 17.6 19.0 206.0 210.8 2142 199.0
Aol x| 0.0 350.0 0.0 0.0 0.0 0.0 99.0 90.0 95.0 66.0
AAFA 0.0 400.0 0.0 0.0 0.0 0.0 90.0 100.0 100.0 110.0
GETTR 11,5118 9,018.7 9,787.8 2,247.9 2,228.9 2,111.8 2,430.0 2,150.2 2,541.2 2,363.0 2,733.5
HA 11,407.8 8,948.9 9,075.6 2,230.4 2,209.4 2,096.9 2,412.3 1,973.7 2,359.1 2,177.6 2,565.1
E=2 1,041.0 811.0 7203 211.4 207.0 184.3 208.3 191.0 186.9 172.5 169.9
ZoEH 6,072.6 5,047.1 4.813.7 1,297.5 1,323.2 1,160.4 1,266.0 1,088.1 1,258.2 1,161.4 1,305.9
ZaHE 3,896.2 3,090.9 3,541.6 7215 679.2 752.2 938.0 694.6 914.0 843.7 1,089.3
HAAYY 125.7 69.8 712.2 17.6 19.5 15.0 17.7 176.4 182.1 185.4 168.4
2ArFolHx| 0.0 339.3 0.0 0.0 0.0 0.0 95.8 87.3 92.2 64.0
AAFA 0.0 296.0 0.0 0.0 0.0 0.0 63.5 75.0 75.0 82.5
EEIJT] 1,627.6 1,397.8 1,290.2 354.1 342.0 329.8 368.0 290.8 334.1 310.7 354.5
GPM 12.4% 13.4% 11.6% 13.6% 13.3% 13.5% 13.2% 11.9% 11.6% 11.6% 11.5%
HA 1,653.2 1,387.1 1,172.4 350.6 3426 327.1 366.7 2613 305.4 2819 3239
E=2 75.0 60.0 61.1 18.6 8.0 23.7 9.7 15.0 16.3 15.0 14.8
ZoEH 1,067.4 980.9 913.3 216.5 255.8 232.6 276.0 2299 230.8 213.0 239.6
ZaHE 4788 346.1 198.1 115.5 78.8 70.8 81.0 16.4 58.3 53.9 69.5
AATHA -25.6 10.7 117.8 33 34 2.6 13 29.6 28.7 288 30.6
2Argo||4x| 0.0 10.7 0.0 0.0 0.0 0.0 3.2 2.7 2.9 2.0
AMAr 0.0 104.1 0.0 0.0 0.0 0.0 26.6 25.0 25.0 27.5
| 563.1 631.7 569.1 162.7 136.1 1421 2208 120.0 149.5 139.0 160.6
TorH| 43% 6.1% 5.1% 6.3% 5.3% 5.8% 7.9% 4.9% 5.2% 5.2% 5.2%
oY 1,064.5 766.1 721.0 191.4 205.9 187.7 181.1 170.8 184.6 171.7 193.9
YoY Growth 234.0% -28.0% -5.9% -50.9% -6.1% -19.6% -18.5% -10.7% -10.3% -8.5% 7.1%
OPM 8.1% 7.4% 6.5% 7.4% 8.0% 7.7% 6.5% 7.0% 6.4% 6.4% 6.3%
HA 1,094.3 760.3 645.8 189.2 207.7 186.1 177.2 151.4 166.8 154.0 173.6
AZY -29.9 5.9 75.2 2.0 2.2 1.6 -0.0 19.5 17.8 17.7 203
Xt2: ofg St
B 4 Q7 S1UK otin (ehol: o, %)
£ 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q20F 3Q20F 4Q20F
SE=ITES 10,605.5 8,651.9 9,151.8 2,030.9 2,230.8 2,080.9 2,309.3 1,985.8 2,201.8 2,287.2 2,677.0
YoY growth -9.9% -18.4% 5.8% -23.4% -24.7% -23.7% 2.2% -2.2% -1.3% 9.9% 15.9%
AP 10,204.6 8,091.9 8,551.8 1,933.3 2,136.2 1,945.7 2,076.7 1,931.5 2,051.8 2,137.2 24313
E= 1,731.3 1,372.0 1,459.9 350.6 323.0 299.7 398.7 396.2 350.4 365.0 348.4
FEA= 6,515.6 5,120.8 5,551.0 1,263.3 1,363.7 1,217.8 1,276.0 1,183.6 1,332.2 1,387.7 1,647 .4
ZaE 1,944.5 1,582.3 1,526.0 315.6 446.0 4252 395.5 348.0 366.2 3815 430.2
AZTA 400.9 576.8 600.0 101.4 98.1 138.2 239.1 543 150.0 150.0 2457
[ TR 9,575.4 7,796.8 8,141.0 18177 1,988.9 1,869.4 2,120.7 1,768.8 1,966.5 2,035.5 2,370.2
A 9,256.3 7,451.1 7,650.9 1,735.9 1,922.9 1,769.3 2,023.0 1,722.7 1,839.0 1,915.5 2,173.6
AT 90.7% 92.1% 89.5% 89.8% 90.0% 90.9% 97 4% 89.2% 89.6% 89.6% 89.4%
E= 1,699.9 1,429.7 1,378.0 3218 361.0 2814 465.5 367.5 3329 346.7 330.9
ZmEAHE 5,605.5 4,411.1 4.831.6 1,084.5 1,173.8 1,045.2 1,107.6 1,032.0 1,159.0 1,207.3 1,433.2
ZaE 1,933.8 1,610.3 1,426.9 329.6 388.1 442.7 4499 319.6 3443 358.6 404.4
ABTHAY 319.1 3457 490.2 81.8 66.0 100.2 97.7 46.1 127.5 120.0 196.6
jE30( 1,030.1 855.1 1,010.8 2132 2418 211.4 188.6 217.0 2353 2517 306.8
YoY growth 23.8% -17.0% 18.2% -23.4% -13.6% -26.3% 1.8% 1.8% -2.7% 19.0% 62.7%
GPM 9.3% 7.7% 10.5% 10.0% 9.8% 8.9% 2.3% 10.8% 10.4% 10.4% 10.6%
A 9483 624.0 901.0 193.6 209.8 173.4 472 208.8 2128 2217 257.7
E=2 31.4 -57.7 81.9 288 -38.0 18.3 -66.8 28.7 17.5 18.2 17.4
ZTEAHE 910.1 709.7 719.4 178.8 189.9 172.6 168.4 151.6 173.2 180.4 2142
ZE 10.7 -28.0 99.1 -14.0 57.9 -17.5 -54.4 284 220 229 258
HAZACHA 81.8 231.1 109.8 19.6 32.1 38.0 1414 8.2 225 30.0 49.1
oo 9 2| 401.4 4919 4784 1147 140.1 92.4 143.8 96.1 116 122.3 1485
o] & 3.8% 5.7% 5.2% 5.6% 6.3% 4.4% 6.2% 4.8% 5.1% 5.3% 5.5%
Fo| 628.7 363.2 532.4 98.5 101.7 119.0 448 1209 123.7 129.4 1583
YoY growth 46.5% -42.2% 46.6% -459% -37.1% -37.8% -52.1% 22.7% 21.6% 8.8% 253.6%
OPM 5.9% 4.2% 5.8% 4.9% 4.6% 5.7% 1.9% 6.1% 5.6% 5.7% 5.9%
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Analyst H%g2 02-3771-7269 | SILIS-GEXt 2| A X[AIE

B 5. 9UX|L0IY 1N MR (T2 MoiRd, %)
I8 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q20F 3Q20F 4Q20F
HZojz 5,479.8 6,368.0 6,499.3 1,351.8 1,625.2 1,635.6 1,755.3 1,592.5 1,624.9 1,624.8 1,657.0
yoy growth -21.8% 16.2% 2.1% 11.0% 20.5% 25.3% 9.1% 17.8% 0.0% -0.7% -5.6%
LTESTR] 49319 5,605.8 5,813.8 1,143.6 1,436.4 1,445.2 1,580.5 1,425.3 1,453.2 1,453.2 1,482.1
ot 2,032.0 2,618.6 2,975.6 501.0 632.0 689.7 795.9 733.4 742.2 7422 757.9
H| SR @A A S) 2,899.9 2,987.2 2,838.2 642.6 804.4 755.5 784.7 691.9 711.0 711.0 7242
afE3o(ef 5479 762.2 685.4 208.2 188.8 190.4 174.8 167.2 171.6 171.6 174.9
ot 132.8 259.6 216.5 70.8 53.7 81.9 53.2 477 559 55.9 57.0
B @A S) 415.1 502.6 468.9 137.4 135.1 108.5 121.6 119.5 115.7 115.7 117.9
T 3 Y| 3419 376.7 3288 89.2 88.8 90.6 108.1 81.7 78.0 81.2 87.8
Fo|Y 206.1 385.5 356.6 119.0 100.0 99.8 66.7 85.5 93.6 90.4 87.1
yoy growth -71.6% 87.1% ~7.5%|  460.3% 128.1% 18.1% 18.1% -28.2% -6.4% -9.5% 30.6%
o3 -2.2 89.4 55.0 33.1 16.2 39.2 0.9 7.6 17.6 16.0 13.9
Eljeie= 208.4 296.1 301.6 85.9 83.8 60.6 65.8 779 76.1 74.4 733
xg: g & FAt
B 6. UMY 27|12Y dyE (B9 14o4Rd, %)
g 2018 2019 2020F 1Q19 2Q19 3Q19 4Q19A 1Q20A 2Q20F 3Q20F 4Q20F
[SEETES 10,984.5 9,700.1 11,096.1 2,322.1 2,467.6 2,163.5 2,746.9 2,509.4 2,767.9 2,783.8 3,037.0
YoY -11.0% -11.7% 14.4% -18.1% -16.6% -12.2% 0.7% 8.1% 12.2% 28.7% 10.6%
1 UM 8,048.6 6,226.2 6,686.4 1,520.8 1,609.1 1,302.8 1,793.5 1,463.3 1,671.6 1,671.6 1,882.0
E=2 1,234.6 1,050.2 1,047.0 264.4 265.2 274.4 246.2 215.9 261.7 2617 307.6
HEzE 5,576.1 4,300.1 4724.6 1,071.9 1,185.8 830.5 1,211.9 941.5 1,181.2 1,181.2 1,420.8
ZE 1,200.5 748.6 891.9 175.9 151.0 189.3 232.4 298.8 223.0 223.0 1471
2) ot 1,203.3 1,115.1 1,226.6 281.5 289.2 286.2 258.2 252.6 300.5 316.5 357.0
3) HEYR 1,732.6 2,348.2 3,183.0 519.8 569.3 574.5 684.6 793.5 795.8 795.8 798.0
o E 7t 9,564.3 8,042.5 9,338.3 1,924.0 2,050.0 1,800.6 2,267.9 2,042.4 2,380.7 2,414.5 2,500.7
TP el 87.1% 82.9% 84.2% 82.9% 83.1% 83.2% 82.6% 81.4% 86.0% 86.7% 82.3%
UM 7,137.3 5,057.9 5,592.1 1,253.9 1,320.3 1,095.8 1,388.0 1,176.6 1,447.8 1,459.6 1,508.2
TPy xe] 88.7% 81.2% 83.6% 82.5% 82.1% 84.1% 77 4% 80.4% 86.6% 87.3% 80.1%
E= 1,144.4 9445 967.6 239.8 2355 253.0 216.2 194.7 2434 243.4 286.0
Hx 4,795.4 3,477.0 3,813.2 858.6 939.2 684.3 995.0 737.2 992.2 1,004.0 1,079.8
ZaE 1,165.1 606.3 792.1 148.3 139.5 151.4 167.1 240.5 207.4 207.4 136.8
2)93t 1,035.5 967.0 1,080.9 244.1 248.1 2453 229.5 223.8 264.5 278.5 314.2
AT 86.1% 86.7% 88.1% 86.7% 85.8% 85.7% 88.9% 88.6% 88.0% 88.0% 88.0%
3zl 1,397.9 2,010.0 2,665.2 436.6 481.6 459.5 632.2 642.1 668.4 676.4 6783
eIpes 80.7% 85.6% 83.7% 84.0% 84.6% 80.0% 92.4% 80.9% 84.0% 85.0% 85.0%
TEEIJ] 1,420.2 1,657.6 1,757.8 398.1 4176 362.9 479.0 464.9 387.2 369.3 536.3
YoY 18.7% 16.7% 6.0% -3.7% 12.8% 6.0% 66.6% 16.8% -7.3% 1.8% 12.0%
GPM 12.9% 17.1% 15.8% 17.1% 16.9% 16.8% 17.4% 18.5% 14.0% 13.3% 17.7%
hraks! 911.3 1,076.0 1,094.3 266.9 288.8 207.2 313.1 284.7 2238 212.0 3738
E= 90.2 105.7 793 24.6 29.7 21.4 30.0 212 183 183 215
Hx 780.7 823.1 911.5 2133 246.6 146.2 216.9 2043 189.0 177.2 341.0
ZaE 35.4 1423 99.8 276 11.5 379 65.3 58.3 15.6 15.6 10.3
2)93t 167.8 148.1 145.7 37.4 411 409 28.7 288 36.1 38.0 428
3)HAHR 3346 338.2 517.8 93.8 87.7 114.8 524 151.4 1273 119.4 119.7
TR 574.8 527.5 661.8 157.2 119.9 139.9 110.5 142.0 166.9 167.8 185.1
morH| 2 5.8% 5.4% 6.7% 6.2% 4.8% 5.6% 4.4% 5.6% 6.6% 6.7% 7.4%
Fo 852.0 1,130.1 1,096.0 2409 2977 2230 368.5 290.2 2203 2015 3513
YoY 56.1% 32.6% -3.0% -3.0% 32.3% 8.5% 112.6% 20.5% -26.0% -9.7% -4.7%
OPM 7.8% 11.7% 9.9% 10.4% 12.1% 10.3% 13.4% 11.6% 8.0% 7.2% 11.6%
hraks! 503.6 7243 633.4 147.1 194.5 104.3 278.4 165.4 106.8 95.0 2421
YoY 131.6% 43.8% -12.5% -5.3% 55.0% -22.5% 215.6% 12.4% -45.1% -9.0% -13.1%
OPM 6.3% 11.6% 9.5% 9.7% 12.1% 8.0% 15.5% 11.3% 6.4% 5.7% 12.9%
2)83t 104.2 78.4 72.1 214 249 225 9.6 5.1 18.0 19.0 214
YoY -25.0% -24.8% -8.1% -7 8% -25.0% -31.2% -36.4% ~76.2% -27.6% -15.6% 123.1%
3zl 2442 306.7 390.5 72.4 783 96.2 59.7 119.7 95.5 87.5 87.8
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Analyst H%g2 02-3771-7269 | SILIS-GEXt 2| A X[AIE

B 1. oRY 20145 sy (91 HA”d, %)
2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20]  2Q20A 3Q20F 4Q20F

o= 1,928.5  1,698.4) 1,971.9 442.5 4109 410.5 434.5 492.6 517.2 449.1 512.8
yoy growth -6.5% -11.9% 16.1% -93%  -18.7% -80% -11.1% 11.3% 25.9% 9.4% 18.0%
1.82C 1,348.7)  1,17743|  1,305.5 309.5 289.4 2713 304.1 320.2 346.9 292.2 346.2
1) QIg2|of 575.4 527.8 548.0 157.3 128.7 119.4 122.4 144.4 155.8 120.6 127.2
yoy growth -11.4% -8.3% 3.8% -4.5% -8.6% -57%  -14.5% -8.2% 21.1% 1.0% 3.9%
Agency Store 176.6 154.7 147.0 46.4 36.6 35.8 359 39.2 413 323 34.1
yoy growth -22.6% -12.4% -50% -113% -13.3% -9.6%  -155%| -15.5% 12.8% -9.7% -4.9%
Flag Shop 2143 203.1 197.0 60.7 48.1 49.2 45.1 52.3 55.1 433 46.3
yoy growth -10.9% -5.2% -3.0% 7.8%  -10.3% -26%  -163%| -13.8% 14.6%| -11.9% 2.6%
Online 184.5 170.0 204.0 50.2 440 344 414 529 59.4 449 46.8
yoy growth -8.0% -7.9% 20.0%| -10.7% -2.2% -58%  -11.5% 5.4% 35.0% 30.5% 13.1%

2) Y 7733 646.5 757.5 152.2 160.7 151.9 181.7 175.8 191.1 171.6 2189
yoy growth -11.1%,  -16.4% 10.8%| -17.6%  -214% -13.9%  -12.5% 15.5% 18.9% 13.0% 20.5%
Rehaus 4153 426.3 532.9 96.7 105.0 100.9 123.7 125.4 135.5 117.2 154.7
yoy growth -9.4% 2.6% 25.0% -0.4% -2.8% 10.4% 4.1% 29.7% 29.0% 16.2% 25.1%
|xletsel ™ 358.0 220.2 224.6 55.5 55.7 51.0 58.0 50.4 55.6 54.4 64.2
yoy growth -12.9%| -38.5% 20% -367%  -423%  -40.0%  -34.7% -9.2% -0.2% 6.7% 10.7%
2.B2B 499.2 4433 456.4 115.2 105.9 113.8 108.4 118.2 108.8 108.4 121.0
yoy growth 153%|  -11.2% 3.0% 24%  -21.8% -9.3% -9.9% 2.6% 2.7% -4.7% 11.6%
Construction Co. 316.1 269.6 2723 69.0 66.7 69.0 64.9 68.7 62.2 67.9 73.5
yoy growth 441%|  -14.7% 1.0% -81%  -21.6%  -15.0%  -13.1% -0.4% -6.7% -1.6% 13.2%
Materials 183.1 173.7 184.1 46.2 39.2 448 435 49.5 46.6 40.5 475
yoy growth -15.0% -5.1% 6.0% 7.9%  -22.2% 1.4% -4.8% 7.1% 18.9% -9.6% 9.2%

3. HALE7IY 80.6 80.9 210.0 17.8 15.6 25.4 22.1 54.2 61.6 48,5 56.2
yoy growth -10.1% 0.4% 50% -13.2%  -36.0% 41.7% 23.9%| 204.5%|  294.9% 91.0%  154.3%
OjEU7t 1,416.7) 12249  1,429.6 312.6 291.6 309.5 311.2 365.5 3749 322.0 367.2
yoy growth -32%|  -13.5% 16.7%| -13.0%  -20.9% -63%  -13.3% 16.9% 28.6% 4.1% 18.0%
eTp e 73.5% 72.1% 72.5% 70.6% 71.0% 75.4% 71.6% 74.2% 72.5% 71.7% 71.6%
TEEIIT 511.8 473.5 5423 129.9 119.3 101.0 123.3 127.1 142.4 127.1 145.6
yoy growth -14.5% -7.5% 14.5% 08% -128% -13.1% -5.1% -2.2% 19.3% 25.9% 18.1%
GPM 26.5% 27.9% 28.0% 29.4% 29.0% 24.6% 28.4% 25.8% 27.5% 28.3% 28.4%
Tofju| QL ]| 4558 417.8 4535 111.4 110.9 93.8 101.7 110.0 119.4 103.3 120.9
yoy growth -0.4% -8.3% 8.6% -7.3% -71%  -11.4% -7.9% -1.3% 7.7% 10.1% 18.9%
| & 23.6% 24.6% 23.0% 25.2% 27.0% 23.0% 23.4% 22.3% 23.1% 23.0% 23.6%
FHold 56.0 55.8 88.7 18.5 8.4 7.1 217 17.1 23.0 238 248
yoy growth -60.1% -0.5% 59.1%| 112.1%  -514%  -30.3% 10.2% -7.5%|  172.2%|  233.5% 14.5%
OPM 2.9% 3.3% 4.5% 4.2% 2.1% 1.7% 5.0% 3.5% 4.4% 5.3% 4.8%
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6. HHEX| 7| 3Tt © MgsF FO|
B8 7| 7Y +FR (9): Yo
UL g= 2017 2018 2019 1Q19 2Q19 3Q19 4Q19 1Q20A 20 7to|H A
AZEt 70,6086  55806.0  56,329.1 54,8054 587389 60,9842  56,329.1  62,233.8
20y 239819  23919.6) 25277.5 24,1289 246191 249054 252775 26,7989
ohel 18,6916 80554 88435 71776 93792 87224 88435 12,2836 Uy 6650l
. ] 27,7000 23,5521 218783 232136 244304 218783 218783 228102 _ofo|(2Ap): 80X
Mpaz 21,7136 19,033.9  24,252.1 29044 85798  6,360.1 6,407.8]  9,931.2 ~=UI(lX): 5.4xY
2U(RAD 103489 67130 86102 15189 22073 17944  3089.7| 30398 ~Ohel(RD: 5.1 2%
el (2Ap 24090 24395 44165 80.5  3,158.5 285.8 8918 42189
] 89556  10,600.0, 112785 13054 32139 42793 24799 26715
Azxbq 303744 29,8583 32,8827 32,0103 33,4836  32,553.1 32,882.7|  32,464.6
2 252295 257721 279670 27,0980 281669 27,5299 279670  27,532.7
- uhel 51449 40862 49157 49123 53167 50232 49157, 49319 _ay: 77z
N =P 12,8948  9,682.6/ 10,639.1 34320 29494 1,041.2 3,216.5 1,503.7| ~OHLl: 512
2 95244 78625 88647 33063 25043 897.0  2,157.1 1,122.6
uhel 33703  1,820.1 1,774.4 125.7 4451 1442 1,059.4 381.1
Azxt 257272 21,8282 213258 21,9015 208166 19,5553  21,325.8/ 20,623.6
FeH/ES 20,647.8 19,5350 19,0804 19,250.1  18787.8 17,6077  19,080.4| 18,622.8
el Zahe 45013 25357 22454 27382 26773 19476 22454 20009 _=eqe=:47E9
B Y= P2 6,123 67000/  6,757.0,  1,301.8  1,0859 4250  3,601.6 950.8 ~=WE:2.0%%
FeH/ER 60629 60809 54354/ 10849 1,041 3829 2,847 934.3
Zahe 49.4 619.1 13216 465.1 448 4238 754.5 16.5
A=XbT 103219 137016 142375 13,1715 12,4445 112054 142375 14,2267
otg 71638 10,1375 113368/  9,660.8  9,003.6 84906 113368 10,8873
Ay HIOEE 3,158.1 3,564.1 29007 35107  3,4409 27148 29007 33394 [
XY |14z 85333 92084  7,0483 622.8 863.3 4532 5109.0  1,236.2 -
otg 50146 49116 42894 14.8 25.0 2111 40385 7.5
H|okg 35187 42968/ 27589 608.0 838.3 2421 10705 12287
eS| 36,9680  39,692.0 41,8372 38591.0 39,3320 40,4700  41,837.2 41,8682
=1T 29,688.0 302090 304754 29,7510 302180 306330  304754| 30,753.4
S ol 72800 85840 79746 78150 73720 71710 79746  7,5246 _2y:83%xY
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7. HH{2I| 7Y FEAFF X0|

Analyst Xi’g% 02-3771-7269 | SlUS§EX} 2 AX|MIE

B 10. FQ ZHALE FE 35 9 PR 2IH 20|

@ F8 HHAD FEHEY Y (T8: 2)
Cl 10 1 12 13 14 15 16 17 18 19 20F 21F 22F

R 6,768 6,949 3,073| 5847 13,287| 32,414 19,057| 14,096 11,410/ 20,661 21,932

ZEH = XA 632 2,929 3888 1,703| 1,216| 1,589 1,098

i A 2,911 13,131] 10,205| 2,119 9,746| 22.833| 14,441 4,753 16,475] 12,800 20,000

ZEH = XK 1,111 2,512| 1,800 2,900 560/ 6,400/ 1,100/ 1,400

S CHOIIX| L] 0124 1897 4,052| 5654 5967 4646/ 5146| 7,600 11,000

L)AL+ THIX| 2,911 13,131| 10,205| 4,016 13,798 28,487| 20,408 9,399 21,621/ 20,400/ 31,000

GsUA 5,588 6,524| 4,747| 57155 13,132| 27,066 24,681 22,401 15,541 16,660 25,641

TE 5 XA 1,200/ 4,100/ 1,800 600 1,538

HDCTHCH At et 6,351 7,231 10664 10,228 7,569 17,791| 10,190 16,517 11,210 6,392| 20,175

=E = | 2360 3275 47196 3,132| 3,770, 1,490 664 o 2769 4214

e 8,324| 14,654| 17375 19,228 14,776| 40,864 30,042| 19,583 13,741 20,655 34,764

ZALSUE 12,849 9769 7,570 6,564

TE 5 XA 3,272| 3,175 4,374 4921 6,300 1,700 2,200/ 2,300

By 289 0 2873| 3,733 1,668 1,849 47392| 2245 1,222| 5,106/ 6,200 8,200 5,300
ZE = XK 1,440 3,163 1,190/ 3,495 3,300| 3,700/ 2,700

2 o 30,231| 48,489 48,937 48,207| 64,230| 148,471| 108,770 84,241 74,745 89,874| 139,712

YoY -183%| 60.4%| 0.9%| -1.5% 33.2%| 131.2%| -26.7%| -22.6%| -11.3%| 20.2%| 55.5%

X 2% | 0/ 5632 6,450 10313| 11,765| 20,339| 14,941 2,927| 9,406/ 11,153 13,850

M2 2o 172,475 262,727| 262,715| 283,385 334,092| 518,758| 452,115| 327,498| 299,079| 339,265 456,909

Yoy -24.1%| 523%| 0.0%| 7.9%| 17.9%| 553%| -12.8%| -27.6%| -87%| 13.4%| 34.7%

MOISAF + ZHIAFHIZ | 17.5%| 18.5%| 18.6%| 17.0%| 19.2%| 28.6%| 24.1%| 257%| 250%| 26.5%| 30.6%

@ F8 HEAD FEHYF v (H: )

=1l 10 1 12 13 14 15 16 17 18 19F 20F 21F 22F

CHad AR 11,427 4403] 6,993 7,524] 2205 2431 12914| 137138 30,344 15365 17,779] 11,410 20,661

S HA 7367 7496 9,038 6,015 6267| 4756 8,007 11442| 17567| 12,156 13,308 16,475 12,800

GSA 13,733| 3,699 4271 4,625 2,540| 8,663 4,368 21,648 21,492 21895 21622 15,541 16,660

HDCTHCH At et 3,724)  2967| 5222| 5399 4642| 14458 5557 9,868 17,037| 10,423| 11,529| 11,210/ 6,392

oA 14949 8716| 8,523 8,888 13974| 14,804| 18911 14,094 40,000/ 18,767 16518 13,741 20,655

Byt 588 159 0l 2946/ 2179 2,119 1,030 0| 1,849] 5356 3394 1222| 5,106

Ql= ok 51,788| 27,440| 34,047| 35397 31,807 47231] 50,787 70,190| 128,289| 83,962 84,150 69,599| 82,274
YoY 8.6%| -47.0%| 24.1%| 4.0%| -10.1%| 485%| 7.5%| 38.2%| 82.8%| -34.6%  0.2%| -17.3%| 182%

Ha o= 298,982| 217,071| 180,291 197,952| 265,598| 269,880 295,504| 387,140| 458,102| 400,639| 327,498| 299,079| 339,265
YoY 43%| -27.4%| -16.9%| 9.8%| 342%| 1.6%| 9.5%| 31.0%| 183%| -12.5% -18.3%| -87%| 13.4%

AOISAF + ZATALH|F | 173%| 12.6%| 189%| 17.9% 12.0%| 17.5%| 17.2%| 18.1%| 28.0%| 21.0% 257%| 233%| 24.3%

® LIEHAAL PF ZHHZ0| (H9: Ae)

=1 10 1 12 13 14 15 16 17 18 19 20F 21F 22F

CHE A 3,109| 1,107 988 1,030/ 1,033 936 736 836 786

AN 1,756 1,943 1,638 1,702| 2,127 1,944| 1641 1,463 1,683

GsHM 2,514 1951 2123|1481 1,594| 1710|2329 2,120 1,749

HDCH AR 7HEr 1,332 984 481 843 636 934 1,133 890 965

oA 3,851 2,993| 2209 1971 1,727| 1,763| 1,105 851 638

b A 12,562 8977| 7438 7027 77117| 7,286| 6944 6,160/ 5821

@ UEHEAL O]XFPF F0| (7|127|F) (T ML)

I8 0 1 12 13 14 15 16 17 18

CHE AL 0 o 1,000 890 870 870 660 517 636

als Fals 1,196/  1,131] 1,027 1,040 800 200 100 245 500

GsHM 2,000/ 1,400/ 1,400/ 1,400 1,400 877 850 350

HDCHCH Ar et 0 0 0 0 0 0 0 0

ey 2,121 1,727 1,428 720 635 588 200 0 168

T 6,427| 5208 5245 4,050 3,705 2,535 1810/ 1,112 1,112

G LEHHA O8Y F0| (He: ©)

=] 1 12 13 14 15 16 17 18

i 2,926| 1,123 1,577] 1,262 1,015 1,500 1,130

wHo AN 3,100/ 2,700/ 1,600 13 350

GsHA 1,400/ 1,600| 1,500/ 1,200 800 730 500 200

HDCTH T At et 800 1,740

oA 3,822 4522| 3,100| 2,920 2,000 2,000/ 2,000
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B 11 HORE R 7] 2Y R 2Y oFg T ©91: )

XY FAH =/ X 2YAZ| AMURH Bl
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SEZDIAHZE 12,032 /3,368 2020.08 HWH=E| ofe, 26, HDCEL HA
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Xt REPS, HUfA Y, Ot5& Xt

B 12, HORIRIUORY 3R 7| Y % 2 oFd T (2 )
XY F Mo« / X 2¥A M5B Hl1
YAEO|EM 899 2020.07 P

OtES ZALRTE 658 2020.08 UEY

SR YL 1,501 / 675 2020.09 H7He Hend dx
FTB-05TH 7 2,625/ 657 2020.10 oY

FBRTGTYIHL 3,344 /1,003 2020.11 TRt CHodM oM HA

X} REPS, SICRIXILIOTY, OfLIZ 85T

B 13.GSUE 3R 7| 2Y X 29 Ry TX| ©% ©

X3 F N+ /X2 =YAZ| MESF ol

JESES T inte 2,054 /1,129 2020.07 TN geuE e
AMYSIXIO[R T 2X| Q. 4,774 / 2,387 2020 .07 T tedd Ha
eIl 1,386 2020.07 e
260 1,223 2020.07 THoHE
oId2OtEX| 2 2,312/1,041 2020.10 UNEY B, =2, t8 da
QUHA| FIRHIHL 2,371/1,185 2020.11 xf7fer SN HA
A7 TA| KYXLO| 1,097 2020 A Uy
014 ZX10|(A10) 1,524 2020 ALY UEY
Y17 2,276 /910 2020 ALH M| EAIAY, SKUE HA
A AXIO] 1,458 2020 AU UTEY
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Analyst Xl’d% 02-3771-7269

OIS BSAF ZIAXIAIE]

B 14, 4iguY 3071 Y % 29 kg ©X (% 2)
=ok] T A =/ X EYA7 MUE B[
eI OIN| A2t 0r Bl x| 2,058 2020.01 RIZHeicy

20| Q|| 7 HE] (SEAFHK|2) 4,470 / 1,341 2020.07 TR AMgEAH HDCHA A
R I 5,139 2020.09 TH7He

QI B 3kt LA 4 1,426 2020.10 UANEYS

TR0 Y 1,150 2020.11 7

M| D 2K feTH OLA|Af 1,098 2020.12 UEY

CHRO e T ARA|| A 984 2020 ] UEY

O3 23 53 X| (L6 1,131 2020 ALY A=

QUFEHHER| P FEUTNIH L 2,761 /1,443 2020 LY e Ao=I2Y HA
Xf: REPS, TR, ORI 3§EXf

B 15 092 F2 7| 2Y X 2 oF8 T (32
=ok] T MM =~/ X2 27 AMHAE C| )
af{fmie:E=4=biE-IN 3,603 /2,162 2020.02 A= SKHE HA
OFAME 2X| 0 HE|I}3 1,714 2020.04 U=

YHZ2X| QMIEH|2(15R2SH 1,335 2020.05 7

HEZ2X| QHMYAE 883 2020.05 UEY

O B HEI M E|ZEX| Q 4,805 2020.06 UZHES

YEZax| o XLt 1,187 /712 2020.06 TH7Her oropHd Ha
CHEH AT A= 1,374 2020.07 ==

CHOH AT T 998 2020.07 7

TP IS 2 E=2 TN I 1,305 /718 2020.07 7 ZAIUL AL
HOHZ2X| Qo] JAL0| = 1,023 2020.07 UL

LHIHXI08FEX| 2 4,774 / 2,387 2020.07 THoH et CSHA #HA
EEFIUE 12,032 /2,828 2020.08 WAHZ| 2O, woh, HDCHAF 24
S K| YL 1,501 / 826 2020.09 TR AR HA
orat 2o 1,481 2020.11 WA=

RPNt 3,344 /1,338 2020.11 WoHY|  ROHE, HOAR HA
AHQ THH LRI 1,538 /923 2020 Uy THoHY RoE Ak
AQlgT oy 1,520 2020 ALY UEY

f2: REPS, THQ A, OILF3§EXf

6. BiYUE 72 7| £ X 2¥ oFY TXI ©%: v
=oN] T M =~/ X2 27 AMHE bl
AFACAREIA| Y 2,894 /1,476 2020.06 UZHEY ZATUM AL
HrddEs 5T 874 2020.09 UEY

01X 202X 2 2,312/ 520 2020.10 Qe Cs, g2, %8 fx
£e18+4 1,308 2020.12 TH7HE
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8. I UEAY =8 X|B

I 17, 718 2 AE4E F0| (202038 5Y I|F) 7 18, ®ZF 3 AL4F F0| (202092 5% 7|F)
(E ) x o)
70 2018 ®2019 m2020(YTD) &9
5 180 s 166
60 160
0 47 140
120
38 38
40 | 34 34 36 35 100
(YoY 3.5%)
30 25 80 61
20 €0
40
10 2
0 . . . 0
1Q 2Q 3Q 4Q 2018 2019 2020
g LA dEY|, oig8-FXt Ag: LA EEY|, Oia8-Fit
J3™ 19, V98 +F3Y (202092 5% J|F) 3 20. ¥t U AELF 30| (5 153X, YoY 37.4%)
= #) =ES =3 =AZEFH) EX) TS Yo%) (%)
180 - 30 28 - 50
160 - - 40
25
140 - 51 - 30
52 Yoy
120 - E2 -256% 20 - 20
100 - =7 25.2% s 10
=
80 | HE 5.4% Lo
60 - 19 10 - (10)
40 - (20)
5
20 - - (30)
0 - 0 . . : : : (40)
2018 2019 2020(YTD) 18.1 18.7 19.1 19.7 20.1 20.7
At erddE], oS8 FAt A& HeriEEY], otgg At

33 21, AEE Y HE+FY F0| (202088 5 7|F)

EX) .
- mES = - AREFEH)

160
140
120
100
80
60
40

51

51
45 49 5

03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20F YTD

AfE: e EHo, ofLgs St



HE/AXXY Weekly
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J3 22, 2718 U AEA & Ol +F (202042 6% 7|F)

Analyst XH4F2 02-3771-7269 | SHL2GEX} 2| MX|AIE]
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O 39. F7 OIME 7[H HEE

I 40.
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12. 8 HE/j3=2 gojH

Analyst Xi’g% 02-3771-7269 | SlUS§EX} 2 AX|MIE

o o R _ ~ HEE(%)
Weekly g ool 7/22(3) 1w 2W W ™ ™ - s
Y JHAX|&  PVC 7t USD/Ton 820.0 790.0 790.0 3.80 0.00 27.42 (8.14) (4.82)
el 7+ UsD/Ton 390.0 351.0 315.0 11.11 6.36 8.00 (68.09) (61.85)
HADF 7t usD/Ton 1,185.5 1,176.0 1,180.0 0.81 1.34 5.05 (12.37) (19.62)
2H QIIX[4 WTIS usD/Hi 419 412 40.9 1.58 5.28 318.08 (26.13) (31.60)
HAEQ usD/ei 436 43.7 43.1 (0.16) 5.26 151.91 (31.64) (34.51)
oS usD/ei 43.0 427 429 0.73 2.75 171.64 (29.84) (34.01)
OHQ| REITSX|4 CHQZA RET Index Pt 1,931.1 1,916.7 1,910.6 0.75 0.17) 10.90 (6.37) (11.10)
Euronext REIT Index Pt 1,213.0 1,215.0 1,227.2 0.17) (3.87) 1.84 (21.90) (33.29)
FTSE Equity REITS Pt 668.1 663.3 661.6 0.73 (0.49) 9.97 (9.93) (12.97)
MSCI US REIT Index Pt 1,026.6 1,020.4 1,012.4 0.61 0.41) 10.28 (16.70) (18.35)
Global Cons ETF Pt 423 42.4 415 0.19) 0.86 19.37 (13.65) (17.62)
Monthly e =] Az -1M -2M 1Q19 2Q19 3Q19 4Q19 YoY(%)
AU FEX[x MR FE Q1B It H 3y 283 31.9 33.6 125.1 101.5 87.6 173.8 (3.8)
Al pxed kb ol 44,7 473 36.0 76.9 120.0 95.0 187.1 7.7
T =Y " 41.4 258 12.3 51.6 91.6 71.1 100.1 (6.4)
ZEH QImBKZEZ) HT 37.9 478 31.3 139.7 131.7 120.3 126.4 (13.9)
ZEH O{of Hef HT 138.6 83.5 73.5 145.1 169.0 197.9 293.2 152.5
AFZEs 0|2 HT 339 36.6 383 180.9 188.5 185.0 157.5 (46.0)
M AXHZ ol 170.7 170.2 199.8 533.2 459.8 4713 490.2 7.5
Y AEX HGA Y HE =5 ES 15.3 9.6 13.9 34.0 38.0 34.6 59.4 37.4
HMAL OHQ| HA A= 8HOHUSD 1,325.0 1,826.0 1,790.2 4,879.3 7,049.3 4,574.9 5,823.2 (56.3)
A FAHH|X|4(10=100) Pt 117.9 118.1 118.3 116.0 116.1 116.6 117.4 1.6
HEAY Y HELEL Pt 17.7 117.7 117.9 115.8 115.8 116.3 117.0 1.6
*EA QAL Pt 118.4 118.5 118.6 116.0 116.1 116.5 117.3 2.0
| EAHLHEZ Pt 117.0 117.1 117.2 115.6 115.7 116.1 116.7 1.1
*21EE Pt 117.8 17.7 117.9 115.3 115.4 115.9 116.8 2.0
rEZHY Pt 118.5 118.7 119.1 116.4 116.6 117.2 118.1 1.6
*IEAN S Y Pt 117.1 117.5 118.1 115.6 115.7 116.3 117.0 13
YL E LA A Pt 119.6 120.0 120.6 115.8 116.1 117.0 117.9 3.1
HGAIE TS Pt 118.7 118.7 118.8 117.2 117.3 117.7 118.8 1.0
*IIEIE Pt 120.8 121.1 121.5 118.5 118.7 119.3 120.4 1.8
HE71GF7| HAK] Pt 64.8 60.6 59.5 75.7 77.4 74.0 84.3 29
F1: Y2 XA E Yoy H2 Y M| 5US
XI2: Bloomberg, Platts, 2144, 2 &8 OlLZESEX}
J3 51, dE HHYX| F2 & O O3 52, UK HHYX| F2F & O
HHOF =< =
(ihrﬂ 71 Q=0 m— IOl U X2(& ® (H:;EJL 7|1 Q| 2Q!  m— 7H0I HXY x|¢(g)§2t5)
120
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g
0 'Il ” || || III I :ll 1.0 | - 105
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@1 70 2.0)
- 85
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Xt2: DataGuide, OtLZ-8EXt Xt2: DataGuide, OfLIZ8EXt
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13. AXY Yxg 71 F0|

33 53. PVC 714 30|

Analyst Xi’g% 02-3771-7269 | SlUS§EX} 2 AX|MIE
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14. Global Peer 37} 0|

Analyst Xi’g% 02-3771-7269 | SlUS§EX} 2 AX|MIE
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1 65. D.R.Horton

Analyst Xi’g% 02-3771-7269 | SlUS§EX} 2 AX|MIE

I 66. AUETRFA
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15. Peer Valuation — Domestic Coverage

Analyst Xi’g% 02-3771-7269 | SlUS§EX} 2 AX|MIE

o=

vto

o=

oy Cieay  HDC oMY GsAg wewd wagy 3o SO BRI seuy 3o
Country KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA
Currency (ML) KRW KRW KRW KRW KRW KRW KRW KRW KRW KRW KRW KRW KRW
o= 2018 16,731 10,605 1,548 10,984 13,139 5,480 2,142 3,358 208 267 224 898 1,377
2019 17279 865 1617 9700 10417 6368 1623 3484 295 255 22 1155 1,598
2020F 17,262 8,873 N/A 10,755 10,688 6,292 N/A 3,619 N/A 229 217 1,315 1,780
F0[ 2018 863 629 95 845 1,089 206 214 77 Il 185 140 38 42
2019 865 364 128 1,130 799 385 125 126 24 119 114 64 55
2020F 882 482 N/A 1,126 780 338 N/A 140 N/A 122 132 70 83
£0[9] 2018 382 299 917 646 582 69 162 16 7 167 102 74 )
2019 407 209 257 665 443 293 72 49 22 108 90 60 12
2020F 463 291 N/A 758 491 280 N/A 72 N/A 107 99 70 68
PER 2018 15.9 7.4 12.9 6.1 5.6 50.3 1.2 12.5 13.7 4.0 48 2.1 N/A
2019 11.6 9.3 2.5 53 5.6 12.9 2.4 5.0 43 4.7 4.6 3.0 34.6
2020F 8.2 4.9 N/A 4.1 4.2 8.5 N/A 3.1 N/A 4.1 34 2.8 3.6
PBR 2018 1.0 1.0 0.5 0.7 1.0 33 0.4 0.4 1.0 0.8 0.8 0.4 1.2
2019 0.7 0.8 0.3 0.5 0.6 2.8 0.3 0.5 0.8 0.6 0.6 0.4 1.1
2020F 0.5 0.5 N/A 0.5 0.5 1.5 N/A 0.4 N/A 0.4 0.5 0.4 0.6
% F9HIE BEUD DN Tl
Xt&: Bloomberg, otL38SXt
oeua KO scue Aszy TN emoie wewn wuen  ww awas M sway swwee
Country KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA KOREA
Currency (M ) KRW KRW KRW KRW KRW KRW KRW KRW KRW KRW KRW KRW KRW
o= 2018 3,266 3,782 563 2,293 844 1,451 1,510 688 1,928 3,691 1,352 1,548 562
2019 3187 2720 455 2276 837 1458 1538 707 1698 3924 1238 1782 456
2020F 3053 5331 850 N/A 770 1443 1478 606 1875 3686 1303 N/A N/A
FLoIY 2018 70 244 85 154 79 131 247 30 56 458 49 (52) ©
2019 69 133 82 136 81 129 228 21 56 391 24 81 (19)
2020F 71 285 149 N/A 78 112 235 12 75 475 37 N/A N/A
20/ 2018 (53) (24) 52 89 15 23 146 17 90 189 39 (553) ®)
2019 12 (223) 45 72 28 20 131 17 43 91 19 (78) 37)
2020F 35 53 93 N/A 29 62 146 ) 58 262 29 N/A N/A
PER 2018 N/A N/A 8.3 2.1 25.8 18.3 21.8 17.8 13.2 4.2 10.4 N/A N/A
2019 36.1 N/A 12.3 2.4 10.6 18.5 219 10.0 257 6.3 13.8 N/A N/A
2020F 16.8 224 5.6 N/A 7.1 4.6 17.8 N/A 335 49 14.0 N/A N/A
PBR 2018 0.6 0.5 1.5 0.5 0.5 0.6 1.6 0.7 2.1 0.8 0.9 0.4 0.3
2019 0.5 0.5 1.5 0.4 0.4 0.5 1.6 0.4 1.8 0.7 0.6 1.0 0.2
2020F 0.7 0.2 1.1 N/A 0.2 0.3 1.5 0.4 29 0.9 0.8 N/A N/A

F 3P 2860 TIMA T8t
Xt2: Bloomberg, O{t2&EXt
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16. Peer Valuation - Global

Analyst Xi’g% 02-3771-7269 | SlUS§EX} 2 AX|MIE

=]
HE
Country US  FRANCE ITALY INDIA JAPAN SPAIN UAE JAPAN JAPAN JAPAN JAPAN Us Us
Currency (mil.) usb usbD usb usbD usbD usb usD usbD usb usD usD usb usb
O = 2018 19,167 52,149 10,070 18,289 16,523 43298 2,683 5,130 5,346 7,863 16,511 4,244 17,535
2019 16,419 47,663 9,040 1,397,514 1977267 38844 7,599 607,770 590,098 910,843 1,833,367 4744 17975
2020F 17,074 43332 8,628 1,507,998 2,023,698 35,576 7,059 642377 594,657 898,220 1,795,509 4,509 17,375
FHo|a 2018 522 5,707 44 1,805 1,429 1,775 92 837 475 588 533 691 1,741
2019 (990) 5,620 562 145,901 134,436 2,126 N/A 100,487 41,256 67,443 16,879 912 2,761
2020F 305 4,034 192 153,959 129,874 1,364 N/A 107,546 37,780 59,740 39,810 796 2,678
20| 2018 225 3,523 (557) 1,143 1,144 1,081 70 576 332 348 493 470 1,109
2019 35 2,194 (12) N/A 161 33 (103) 201 15 18 (55) 179 525
2020F 176 1,951 24) 97,176 101,261 603 (379) 73,525 26,263 39,683 17,379 540 1,876
PER 2018 1.4 13.4 N/A 249 8.1 11.6 1.2 30.7 25.8 12.4 12.6 24.2 24.5
2019 N/A 14.0 16.9 14.7 6.1 7.1 16.2 348 21.6 7.0 N/A 21.2 273
2020F 8.9 24.2 N/A 13.6 6.3 1.8 N/A 328 26.0 7.5 251 24.0 28.6
PBR 2018 1.5 2.1 0.8 33 1.5 2.4 1.7 4.5 2.8 1.2 1.1 2.2 9.8
2019 0.9 2.2 0.6 2.0 0.9 1.5 0.5 48 1.9 0.7 0.8 2.4 129
2020F 0.9 2.3 0.6 1.9 0.8 1.6 19.4 43 1.9 0.7 0.8 2.3 12.2
FFYAE S840 TMIMA Tj8H
XI&: Bloomberg, OtLa-8SXt
HiSH{A  O|MO AD|RE 0|E 0 A2 zz0 ofgr=
susc wsy war  om  oga DRO® WA TEL TRF gam mee gln
Country us JAPAN JAPAN JAPAN JAPAN us us us us us us uUs uUs
Currency (mil.) usb usD usbD usb usb usbD usb usb usbD usb usb usD usD
=Y 2018 12,349 15,805 8,560 14,053 34,262 16,068 7,164 5,782 1,334 100,904 68,619 2,578 2,285
2019 12,050 16,672 8754 14444 36529 17,415 7,333 5874 2,614 108297 71388 2,701 2,326
2020F 11,142 18,884 9,654 15009 40329 18,030 6,342 4,490 3389 110,200 72,265 2,637 2,372
FEol 2018 761 2,219 1,856 1,141 3,133 2,012 973 113 (129) 14,681 6,586 859 822
2019 425 2,256 1,975 1,145 3,254 1,976 972 N/A 77) N/A 6,088 917 994
2020F 113 2,640 2,211 1,165 3,560 2,203 757 N/A (234) N/A 6,532 1315 1,063
&0/2} 2018 425 1,407 1,081 793 2,133 1,460 797 137 (120) 8,630 3,447 658 975
2019 267 1,465 1,180 806 2,144 1,576 860 (96) (129) 11,214 4,156 787 763
2020F (@) 1,755 1,367 822 2,370 1,758 686 (404) (316) 11,048 4,439 626 594
PER 2018 7.0 16.4 15.6 15.8 1.5 1.2 12.5 10.0 N/A 28.4 23.0 61.1 39.0
2019 5.4 1.3 10.4 8.1 7.1 129 15.0 7.9 N/A 253 26.5 30.8 25.1
2020F M1 9.9 9.5 7.9 6.6 1.4 19.1 N/A N/A 24.6 238 30.0 37.6
PBR 2018 1.1 1.2 1.7 47 1.8 1.8 48 0.7 N/A 165.0 143 2.4 2.3
2019 0.5 0.8 1.1 2.5 1.0 2.0 5.2 0.4 3.6 858.7 20.6 1.8 2.1
2020F 0.7 0.7 1.0 2.4 1.0 1.8 4.7 0.5 4.0 N/A 42.4 1.8 2.1
T FPAE 2840 TMIMA Ti8H
Xt&: Bloomberg, otL38SXt
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SXj0| WE U ¥ SEFIL UG

Oty
;
wt sxep EREL g
(9 CHR A 2HTP B B/
150,000 2063 BUY 144,000
R 2054 BUY 120,000 -31.03% -22.58%
160,000 4 203.27 BUY 91,000 -14.93% -3.19%
140,000 20131 BUY 110,000 3413% -22.64%
120000 1 19.6.21 BUY 150,000 -35.58% -2133%
- 0, 0,
100000 18.123 BUY 121,000 17.38% 0.41%
18.10.12 Neutral 86,000 -3.49% 10.58%
80,000 A, 18.1.21 BUY 110,000 -27.89% -18.45%
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0 -_—
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By
12| &
wnt Sxlol 2857t
) —— Efg2 2%TP = B Bz 3 31/5/%
) 2063 BUY 25,000
30,000 1 20327 BUY 20,000 -31.13% -17.00%
25 000 | 19.527 BUY 22,000 -41.00% -29.55%
I 181158 BUY 17,000 -3031% -2176%
20.000 187.18 BUY 23,000 -45.18% -36.30%
18.5.20 BUY 20,000 -26.72% -1425%
15,000 -
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0 —
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EXGE HUANY Y EX[A &4
* SR IS FHY 01 1VIUL 7IE0E N
* 7Yl B8 . Mol B8
BUY(Oli4)_SHF717F HEIF OH| 15% O d& o Overweight(H| 5ZTH)_HEX| 47 EX| 4 CTHH| 15% O g5 o
Neutral(3E)_SEF717H BE7} THH| -15%~15% & Neutral(3E)_YFX| 7 K| 4 THd| -15%~15% &
Reduce(Os)_SHEFI7H ®EIL CiH| -15% O Ot 7+5 Underweight(H| 55 4)_2EX| 47} HIHX| 4 CHd| -15% O Ot 75
155 BUY(@f<~) Neutral(3&) Reduce(Uli=) A
28EXYE bl 90.7% 93% 0.0% 100.0%
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