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= HAR(): 641.88/=. WoW +0.2% 3F 4% / US Z2IH(): 498.75%/&. WoW +3.5%. AL 64 CP 530 $/&(MoM +7.1%)
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Aggressive Capacity Expansion Plan

&, TRANG
from more than 30 years in rubber glove industry T

Target to Expand 3 Folds of Current Installed Capacity
Aim to Achieve100,000 million pcs. within 6 years
Investment Budget Baht 44,000 million ..
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Natural Rubber Demand & Supply

L B oemand (LHS) W supply (LHS) Supply Surplus / (Deficit) (RHS) (Unit : 000 tons)

2014
2015
2016
2017
2018
2019
2020F
2021F
2022F
2023F
2024F
2025F
2026F
2027F
2028F

Before COVID 2020 forecast in 2020 forecast in 2021 forecast
IRSG's forecast % Change
[mil.tons] Jul-2020 [mil.tons] Dec-2020 [mil.tons] [mil.tons]
Demand 14.01 12.12 12.53 13.41 A7.0%
Supply 14.05 12.98 12.90 13.51 Aary
h Oversupply 0.04 0.86 037 0.40 ¥ 73.0% |

Xp&: Sri Trang, OftZ -84t
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EilYY(Overweight): ‘& Ot=, 25 Y5
E A 3(e, $/kg): Multi 14.43(2F) / Mono 28.5%(&2)
Wafer(¢>, $/158.75mm): Multi 0.343$(&2}) / Mono 0.683%(=2%)

Analyst 8Xj|’d 02-3771-7567 | OIS §EX} 2| A X|AIE

Cell(v, $/Watt): Multi 0.116$(-0.003$, -2.5%) / Mono 0.146$(-0.003$, -2.0%)
Module(4, $/Watt): Multi 0.213$(+0.004$, +1.9%) / Mono 0.227$(0.004$, +1.8%)

$%: 1) SEZ/A0IY 71 YoMl HRl. & O, 28 ¥

I3 38.E1Y F2 HIAE HF71F F0|(PV Infolink 7| F)

a3 39. HYG F2 YHE FU 7t Yo&
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Xt2: PV Infolink, L2285t
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Xt2: Bloomberg, OtLtZ-§- X
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FHF2 +2AE Monitor(2019.5.31Y £E{~)
x| F Long-Only HYF=/42UE ReviewH| T HiE)
- I HQIES 9l HF: 2UM9(20%) + ZYH|0|ZH10%) + S-0il(20%) + HAJEIQHM|(30%) + ZEIH U TFIH20%)
- F2Y X7t 208 UMQ(-6.5%) + ZCF0|ZH(-5.3%) + S-Oil(-3.8%) + LAIEIQHN(-0.7%) + ZEPILIEH-2.6%)
- IEH I MP FZHA0IS(vs, KRXO|LX|B1H: MP -3.3%(vs, $IX|OF3 +0.1%) = X1k49] -3.4%p
- IIEHE MP SR A0 S (vs. KRXOEX[SFEN: MP +413.9%(vs, HIX|OF +92.0%) = £1t40] +321.9%p
X't F Long-Short HYF=/+2E ReviewH|F L. Ha +AE T

- Llong: 234 L8(-6.5%) + ZHIHT|Z(-5.3%) + S-0il(-3.8%) +

B/SEQNM(-0.7%) + RHITEE(-2.6%)

- Short: SKC(+4.5%), BHt&244(+3.6%)

- MP ZZt401 S (vs. KRXO|HX|G}h): MP -3.9%(vs. HlIX|0FT +0.1%) = Xak29] -4.0%p

-MP

40 B (s, KRXOHL{X|2FSL): MP +170.3%(vs. HIX|UFT. +92.0%) = £14-0| +78.4%p

Of# F Long-Only BIFS/HIFEY: #1F 242)

- 524 8(20%) + RGA0[Z(10%) + S-0il(20%) + H’JE|MM[(30%) + REISB0H(20%)

O|tH = Long-Short

HYF=(5Y: Long — P S // Short -

SKC BE)

-Long: UM F, RHA0|Z, S-Oil, B/gEJMN, RETSS OISt /Short: PHOFE 2

(o)) BEE 3737| SXQIAL ©I|(F2H) AHEFS0H0| Kol G| Ly

JF 42,7152 Long-Only 9 &1} HIX|0f3 H| W (+H)

(o]
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A OlO
T Mg

3 43.Long-Only HAFS H|F, +4S Hlu
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350
- 150 -4%
250 r 100 -5%
_N_/"W\N' - 50 -6% -5.3%
150 1 et
P ey T 0 7% -6.5%
50 . . b el . . . . (50) KX 3uMg SOl 2P0z 2HY  a/ge|Qiy
531 831 11.30 2.29 531 831 11.30 2.28 5.31 ojdxiaret 0% 4O o) 0%)  (10%)
NI MR o3 gERt
% 44.Long-Short 4251} #iIX|0t3 B W(+H JF 45.Long-Short HYFFi +4S Hlul
5.31=100 o o
(350 22 wixjora Long-Short o494 op1>20 é//> =Long-Short MP 718 32 X2t +{£(8/%
- r (o)
300 7841 100 4%
- 80 2%
250
- 60 0% 1
200 + }Y‘l"\hvf‘l\,w - 40 -2%
of - 20 _
150 A w il 4%
1 0 -6% -5.3%
100 bom -6.5%
T - @0 8% ’
50 (40) KRX Z¥AQ S-Oil ZO# 7Y EQHM]  SKCorot&EM
531 831 11.30 229 531 831 11.30 2.28 5.31 qux; & & & & & @& (=

EIEEE T

SERIEEEE
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3 46, th LIHME HefjlA LLDPE 7}H/HfF (2021 99 )

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

O 47. 5 URHEME Hell4 PP 7HH/AH2lF (2021 9¢ 8)

12109 2021106011
MaS : 7802.00 MA1D ; 7E98.0 MaZ0 : B4R
209625
i
sa1887 i i‘ K
“ ﬂ J-
a5a708 + =* e
+/ -
257,50 L Sy
V ) .
7792 T**J' ! =
, i
8833 i
| )
741575

20210202
TErAR1

2021/03/22 2021104721

442027

(kLS i HH ‘ ‘ e N oo

F 147678
HH HH HH HH ‘HH HH ol

262494

Volums .———'-—’_-// I

pp2109 20210811

MAS : &162.20 WMAID : 8281.40 WMARD : 840167
9en 65,
906760 + l i
T*l & |
ag5e. |/, 4 l\'\ '*
AR — i
a6a7 50 i -
i/ W I .
I
a4224 it I! H
sz07.40 H8 l f
A.T TFT
790235,
20210202 2021822 202104621 202 10ERs
505784 i 04141
EAEEES) 36094

301921

Volums| g

188047

ol

Xt&: DCE, OUZ 8 =Xt

0% 48, T2W 77 0|, AT TIW CP MY U] 7% 4

Xt&: DCE, o385t

3 49. 5= &5 MEG M1 30|

$/5) Us p A . - e [ '15~20 Range ——'15~20 Average
200 - ropane e Aramco Propane 1,600 - 2019 2020
—— Aramco-US —e— 2021
600 - 1,400 -
S 1200 -
400
1,000
300 -
200 - 800 -
100 1 600 -
0 . 400 -
(100) - 200 -
0) . 0 . . . . . . .
15.115.716.116.717.117.718.118.719.119.720.120.721.121.7 W8 oW W oW 36w 43w sow
Xt&: Bloomberg, Ott=S§FXt X} 2: Platts, OHt2-SEXt
J™ 50. 3= &% SM Al 30| JE 51, 3= 3% X M 30|
() — :15~:20 Range (&) '15-20 Range
300,000 — '15~20 Average 180,000 — "15~720 Average
——— 2019 2019
160,000 2020
250,000 2020 2021
—e— 2021 140,000
200,000 120,000
100,000 -
150,000
80,000
100,000 60,000
40,000
50,000 @ Ve
(]}
o cce 20,000
0 0

W 22W 29W  36W  43W 50w

w 8w

15W 22W 29W  36W  43W  50W

W 8w

Xt&: Platts, Of=58-FAf

Xt&: Platts, Of4=58F4t
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J¥ 52. 22 HDPEJIH H|1l

Analyst @XHi4J 02-3771-7567 | OHLt2 G5} 2 Ax|MIE|

3% 53. 22 LDPE 714 H|u

($/Ton)

[OR=Z}
=

E

2,500
2,300
2,100
1,900
1,700
1,500
1,300

8/2
2,700 1
2,500
2,300 H
2,100 -
1,900 A
1,700 A
1,500 A

(OF="]
e

03

ra
HJ
o
ot
©

2,198

A

1,100 1,300 - AN
900 1100 7 O J\\/
700 900 - \
500 - 700
151161 171 181 191 201 211 151 161 171 181 191 201 211
Xt&: Cischem, OtL=&FXt Xt2: Cischem, OfL-3-§FXt
J3 54. 2% LLDPE 714 H|i O3 55, 229 PP 714 H|d
$/E
v i O3 ——u3 S srren 88 ——03 — 03— Fuot
2,500 3,100 1
2,300
2,100 2,600
1,900
1,700 2,100
1,500
1,300 1,600
1,100
900 1,100
700
500 . ; . . . : 600
151 161 171 181 191 201 2117 150 161 1700 181 191 200 211

Xt2: Cischem, OtL2-SEXt

a3 56. 5= 2202 T15E 89%

Xt&: Cischem, OtLU3-8SXt

O™ 57. 5= PTA 715 80%

95%

90%

Polyester 7t &

85%

80% -

75% A

70%

65% A

60% T T T
09.1 . 13.1 15.1

17.1

19.1

21.1

PTA7t5E€ —PTA 75 E(30D MA)

110%

100%

90%

80% 1{-If i) f-4--1
70% -

60%

50% T

09.1 11 13.1 15.1 17.1 19.1 21.1

AH&: Wind, Ot § SRt

AH&: Wind, SRS §SXt
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I 58, O[3 Ol 0]

Analyst @4 02-3771-7567 | SHEZGEX} 2JA{X|MIE]

a3 59. Z2TR Opd F0|

)
1,000

momen '15~20 Range —— '15~20 Average
— 2019 — 2020

800

600

400

200

0

w 8w 15w 22w 29W  36W  43W 50w

¢/
700

600
500
400
300

200 17 e 15~20 Range  —— '15~20

100 | ——2019 —— 2020
—e— 2021

1w 8W  15W  22W  29W  36W  43W 50w

At&: Platts, OfLIZ&FAf

1% 60. HDPE OFXI 0]

At&: Platts, Ot &FA

J% 61. LDPE OpXI 0]

($/&) ==='15~20Range  —— '15~20 Average
2019 — 2020
850 —— 2021

750
650
550
450
350

250

150 T T T T T T T
1w 8W  15W  22W  29W  36W  43W 50w

$/&) s '15~20 Range
1,200 - — '"15~720 Average
— 2019

1,000
900
800
700
600
500
400
300
200

1w 8W  15W  22W  29W  36W  43W 50w

At&: Patts, OHLIZ S SX

J% 62. PP ORI 20|

Xt&: Patts, OHLEZ§ At

J% 63. MEG OFEl %0|

$/€) wmmm'15~20Range ——— '15~20 Average
— 2019 — 2020
750 - —e— 2021
650
550

450

350

250

w 8W  15W 22W 29W  36W  43W  50W

$/) e '15~20 Range — '15~20 Average
500 — 2019 — 2020
—e— 2021

400

300

(100)
w W 15W 22W 29W  36W  43W 50w

Xt&: Platts, Of=58-FAf

Xt&: Platts, Ol458FA
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% 64. PX OFF Zo0|

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

3 65. PETOF ZO|(MEG/PTA & 7|%F)

$/&) e '15~20 Range
700 ———2019

—'15~20 Average
—— 2020

600 —e— 2021

500
400
300

200

1371

w 8W  15W  22W 29W  36W 43w 50W

)
450 1

400 -
350 -

'15~20 Range
———2019
—e—2021

'15~20 Average
— 2020

300 ~
250 -
200 ¢
150 A
100 -
50 A
0

w 8W 15W 22w 29w 36W  43W 50w

At&: Platts, OfLIZ&FAf

Y 66. PTAURY ZO|(PX Xt 7|&)

X}2: Bloomberg, Ot &£t

3 67. Ht 74 0]

$/E) e '15~20 Range
300 : 21 051~9 20 Average
2020
250 —e— 2021
200
150
100
50
0

1w 8W  15W 22w 29W  36W  43W 50w

(Cent/lbs)
115 - — Tepr

N

105 -

95 1

85 1

75

65

55 1

45 T T T T T T T T T T
1.1 121 131 141 151 16.1 171 181 19.1 20.1 21.1

At&: Patts, OHLIZ S SX

2% 68. HLS I1H 0|

X}&: Bloomberg, Oftm&FA

33 69. BD Ol %0

($/Ton)

Natural Rubber Price

2,400 Year Average
2,200
2,000
1,800
1,600
1,400

1,200

1,000

16.1 17.1 18.1 19.1 20.1 21.1

¢$/%)
2,700 -
2,400 -
2,100 -
1,800 -
1,500 -
1,200
900 |
600 -
300 -

0

(300) -
w 8W  15W  22W  29W  36W  43W  50W

e '115~20 Range
—— 2019
—e— 2021

— '15~20 Average
— 2020

Xt&: MRE, OttZ8FAt

Xt Platts, OHLFZ§ Xt
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3 70. SBROFXI 0|

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

J% 71. ABS OFl 0]

$/8) e '115~20 Range

1,400 — '15~20 Average
— 2019

1,200 %% — 2020

1000 o [ Y —e— 2021

800

600

400

200

0

1w 8W  15W 22w 29W  36W  43W 50w

/&) e '15~20 Range
——'15~20 Average
1,200 ] ———2019 29.8
® 2020

—e— 2021

® ()
0 8% Ot 5608

1,000

800

600

400

200

w 8W  15W  22W 29W  36W 43W 50w

At&: Platts, OfLIZ&FAf

J% 72. BPA OFXI X0]

X2 Platts, OHLIS§EX

3 73. Wiz apdl 0|

$/2) e '15~20 Range
—— '15~20 Average
2 -
3,200 ——— 2019
(] 2020
O
2,700 A ,‘ \ e 2021
«® ©
@ ..
2,200 A /« % 22200
1,700
1,200
700
200

w 8W  15W 22w 29W  36W  43W 50w

$/E) '15~20 Range
700 —— 2019
—e— 2021

— '15~20 Average
— 2020

600
500
400
300

200

100

0 T T T T T T T
1w 8W 15W 22w 29W  36W 43w 50W

At&: Patts, OHLIZ S SX

7 74, OWYIE TFEI(OHHIE-4El) 0]

Xt&: Patts, OHLEZ§ At

3% 75, PVC OFl X0|(ZAt XI247| %)

/%) }?38 iange

. —"15~ verage
600 — 2019
500 -

400 -
300 | eats’ A
200 -
100

0
(100)
200)

(300) -
1w 8W  15W 22W 29W  36W  43W  50W

$/8) e '15~20 Range
1,200 — '15~20 Average
——— 2019
2020
1,000 Jeteo, —e— 2021
[
800 °
)
% 3738
600 -
400 -
200 -
0

w 8W  15W  22W  29W  36W  43W  50W

Xt&: Platts, Of=58-FAf

Xt&: Platts, Of=58F4t
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33 76. YHOp 0|

Analyst @4 02-3771-7567 | SHEZGEX} 2JA{X|MIE]

1 77,348 Ol %0|

($/0bl)
14 -

[ '15~20 Range
— 2019

——'15~20 Average
— 2020

12 021

@ -

w 8W 15W 29W  36W  43W 50w

($/bbl)

e '15~20 Range
30

———2019
25 —e— 2021

— '15~20 Average
— 2020

20
15

10

©)
W 8w

15W

22W  29W  36W  43W 50w

X}t&: Petronet, OH438-FXt

a3 78. P& ORI 0]

XtE: Petronet, OH43-8 Xt

Jd79. 57 Ord F0|

($/0bl)
20

e '15~20 Range
— 2019
—e— 2021

— "15~20 Average
— 2020

4.8

w 8W 15w 29W 36w 43W 50W

($/bbl) [ '15~20 Range

— 2019

—— '15~20 Average
— 2020

4.2

@
@ A
®) 1
®

W 8w

15w

22W  29W  36W  43W 50w

X}&: Petronet, OS85t

2 80. ‘AR ORI 0]

X}&: Petronet, OtLUZ8EXt

73 81. B-C OfEl %0]

($/bbl)

15 e '15~20 Range

— 2019

—— '15~20 Average
— 2020

©)
(10)

(5
1

W 8W  15W 22w 29W  36W  43W 50w

) 1
(10) 1
(15) 1
(20) 1

'"15~20 Range
— 2019
——"15~20 Average

—*— 2021

@5) 1 2020

G0) -
w

-26.2

8W 15w 22w 29w 36W 43w 50W

Xt2: Petronet, OtLUZ§EXt

X}2: Petronet, OHLE§EXt
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M3/ A/HYEY FU FY Analyst @X1"g 02-3771-7567 | OHLE28 X} 2| MX|AHIE]

J% 82. 0| YoAL 7158 F0I J% 83. U= %S M 0|
Oy
%) e 1520 Range  ——— '15~720 Average (242Hobl) s 15~120 Range
100.0 2019 —— 2020 280 —— 15~'20 Average
95.0 2019
2020
90.0 - 260 e 2021
85.0 -
({
80.0 ¥ 240 @
75.0 1
70.0 - 220
65.0 -
60.0 - 200
55.0 1
50.0 : : : . . . . 180 + T : T . : . .
W 8W  15W  22W  29W  36W  43W  50W W 8w 15w 22w 29W 36W 43W 50w
Xt2: A, OHU2 S5t XtE: EA, OtUSEEA
J% 84. O3 LG +2 30| 13 85. 0|3 /349 Xa o]
(4HBpDbI) e 15~'20 Range
180 - —— 15~20 Average
U.S. gasoline demand e’@
million bamels per day
105 " 170
10.0
95 160
9.0
85 150 1
7 140 -
75
o 130
6.5
60 120
55 N
0, —=—2019-20 wxmgl ——2020-21 mmgl ‘ ‘ 110 1
Jul Oct Jan Apr Jul
100 : . . . . . .
W 8W  15W  22W 29W  36W  43W 50w
X}2: EA, Ot2SEXt A& HA, OlLgEFXt
I3 86. 013 5/3% +2 50| I3 7. B3 5U MAKIE £4F MoM -37%
(HBLE)
6 s
olonsarsmper oy éia 5
45 4
3
4.0
2
35 1
0 . —_——
30 Q)
—=—2019-20 4wk Avg ——2020-21 4wk Avg (2)
2-5.1:‘1 oct Jan Apr Jul (3)
4)
08 09 10 11 12 13 14 15 16 17 18 19 20 21
Tt=: BA, OfU58FAt Xt&: Bloomberg, OfLig&FAt
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I3 88. 3= =Y /Teapot 7tFE 30|

Analyst @X[4J 02-3771-7567 | O} 2GSt 2] MX|MIE]

O 89. AtL] OSP 0]

(%) ) o ) (%)
% ~—— China Refineries Crude Run Rates China Total(%F) %
China Shandong Independent Refineries Run Rates($-
85 - r‘ n 75.5°
- 70
80 -
- 60
75 1 73.150
70 1 - 40
- 30
65 1
- 20
60 - L 10
55 0

11.1°12.1 13,1 141 151 16.1 17,1 181 19.1 20.1 21.1

($/§bl)_ Arab Light ——— Arab Medium -~ Arab Heavy

@
@
O
®
(10)

00.6 02.6 04.6 06.6 08.6 10.6 12.6 146 16.6 18.6 20.6

X}2: Bloomberg, OfLU2&EXt

1% 90. 4J7t2 Mid Distillate Xj{1l

X}2: Bloomberg, OfU2-&EXt

O™ 91. 4J7IE Lt. Distillate {1l

('000 bbl)
18,000

e '15~20 Range
— 2019

— '15~20 Average
—— 2020

16,000
14,000
12,000

10,000

8,000

6,000

4,000 T T T T T T T
1w 8W 15w 22W  29W  36W  43W 50w

('000 bbl)
20,000

18,000
16,000
14,000 -
12,000

10,000

[ 15~20 Range
— 2019

6,000 A—=2021_ .
Wo8W  15W 22w 29W

—— '15~20 Average

8,000 —— 2020

36W  43W 50w

X}&: Bloomberg, OfLa&FXxt

Jd92. 98 5/3% M

X}&: Bloomberg, OtLa&FAt

293, 9% 3lwg 1ju

(000 bbl)

[ '"15~20 Ran
4,000 &

— 2019

—— "15~20 Average
—— 2020

3,500

w 8W  15W  22W 29W  36W  43W 50w

(000 bbl)
1,600

1,400
1,200
1,000

800

600

[ '15~20 Range
— 2019
—e— 2021

— '15~20 Average
— 2020

400
200

0

1w 8W  15W  22W 29W  36W 43w 50W

X}&8: Bloomberg, OfL38FXf

Xt2: Bloomberg, UtL3-&FXt

18



QO Y /Y X2 5Y

EX[OA WS Y ¥ SEFI} 128
S-0il

(&)

140,000 —s-oil

120,000
100,000 1
80,000
60,000
40,000

20,000

0

19.05 19.08 19.11 20.02 20.05 20.08 20.117 21.02 21.05

EXlo|A WE U Y SEFIL A28

600,000
500,000
400,000
300,000
200,000

100,000

0

19.05 19.08 19.11 20.02 20.05 20.08 20.117 21.02 21.05

£XjO|A WE U X SEFT} UL

oA

@)
600,000 —— =iz

500,000

400,000

300,000

200,000

100,000

0 T T T T T T T T
19.05 19.08 19.11 20.02 20.05 20.08 20.117 21.02 21.05

Analyst 8Xj|’d 02-3771-7567 | OIS §EX} 2| A X|AIE

wm =X 2857} HeE
eE! #7405
21428 BUY 130,000
21.1.13 BUY 95,000 -15.63% -5.05%
20111 BUY 80,000 -12.47% -6.00%
20.7.6 Neutral 65,000 -10.08% 2.15%
20.1.30 Neutral 75,000 -9.67% -35.33%
20.1.13 Neutral 85,000 -3.15% -10.12%
19.48 Neutral 100,000 -7.71% 6.00%
o - cnx s
R 2557l - N
21.56 BUY 600,000
213.29 BUY 500,000 -47 .85% -43.40%
21.2.10 BUY 430,000 -46.72% -37.91%
21121 BUY 330,000 -26.41% -16.06%
20.12.15 BUY 270,000 -42.93% -36.30%
20.11.8 BUY 250,000 -43.55% -38.80%
209.27 BUY 200,000 -32.55% -23.00%
20.8.7 BUY 180,000 -44.27% -38.06%
20.6.15 BUY 120,000 -32.71% -25.50%
20.5.10 BUY 110,000 -33.86% -29.18%
19.10.4 BUY 95,000 -26.85% -16.11%
19.8.5 BUY 110,000 -34.99% -32.45%
19.79 BUY 130,000 -34.16% -31.69%
19.52 BUY 150,000 -36.78% -31.67%
o - onx FEEY
R 557} - N
21.5.10 BUY 500,000
21.3.19 BUY 450,000 -33.83% -29.56%
20.11.8 BUY 400,000 -27.78% -18.00%
20.10.11 BUY 330,000 -28.71% -24.24%
209.7 BUY 270,000 -23.15% -15.19%
20.7.6 BUY 220,000 -19.45% -13.18%
20.5.10 BUY 270,000 -32.65% -26.30%
20.4.7 BUY 250,000 -20.71% -10.60%
20.1.12 BUY 280,000 -32.70% -20.89%
19.17 BUY 350,000 -26.92% -5.43%
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EX[OA WS Y ¥ SEFI} 128
IO

()
1,400,000

4>
o
g
-

TEIQ

1,200,000
1,000,000
800,000
600,000

400,000

200,000 w

0 T T T T T T T
19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01

EXlo|A WE U Y SEFIL A28
SKC

(&)

160,000 ke

140,000
120,000
100,000
80,000
60,000
40,000
20,000

21.04

80,000
60,000
40,000

20,000

0 T T T T T T T
19.05 19.08 19.11 20.02 20.05 20.08 20.11 21.02

21.05

19.05 19.08 19.11 20.02 20.05 20.08 20.11 21.02

21.05

=at

21.4.30
2148
21.2.
21.1.15
21.1.13
20.11.1
2083
19.8.1
19.1.30

=at

21.4.30
2148
20.8.6
20.7.6
20.2.5
20.1.13
19.17

=at

21.5.27

Analyst 8Xj|’d 02-3771-7567 | OIS §EX} 2| A X|AIE

xjol 25371 e
eE! /4
BUY 1,200,000
BUY 800,000 -16.33% -7.13%
BUY 800,000 -43.56% -30.88%
BUY 450,000 -36.91% -29.89%
BUY 300,000 -24.00% -24.00%
BUY 240,000 -20.12% -5.63%
BUY 140,000 -13.91% 8.93%
BUY 240,000 -40.32% -25.83%
BUY 210,000 -23.96% -9.29%
E . FIEEY
e SEE e H2/80
Neutral 150,000
BUY 150,000 -4.38% -0.67%
BUY 120,000 -17.52% 15.00%
BUY 77,000 -9.19% 2.47%
BUY 70,000 -26.65% -9.43%
BUY 60,000 -11.69% -3.33%
BUY 50,000 -19.29% 2.00%
. . TS
e SEF z H2/40
BUY 100,000
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Mo oIt/ S Yy =2t -'s-tg: Analyst 8Xj|’d 02-3771-7567 | OIS §EX} 2| A X|AIE

EX[OA WS Y ¥ SEFI} 128

SHotEEM
2&
unt EXjo| SEF}
@ v i B2 /81
70,000 vtota M A7HTP 2148 BUY 58,000
21219 BUY 66,000 -30.62% -24.09%
60,000 20.10.11 BUY 63.975 -24.54% -10.59%
50,000 20.8.25 BUY 44,588 -8.75% 7.07%
20.5.12 BUY 23,264 -8.34% 34.79%
40,000 20.47 BUY 19,386 -29.60% -25.25%
30,000 19.11.14 BUY 26,171 -35.73% -24.81%
19.10.4 BUY 24,233 -31.01% -25.80%
20,000 19.79 BUY 29,079 -38.38% -27.00%
19.59 BUY 27,141 ~22.80% -16.96%
10,000
0 T T T T T T T T
19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.03 21.06
Sitoa LAY ¥ FXIQA H[EFA|
* SXjoj70| QU FHY 0% 1VHUE 7|ZOE Mg
* 7lge g . dgio g
BUY(C) SEZI12H 6371 o] 15% 014 445 0f2 Overveight(8| SCH) BX|471 W] thel 15% Ol 4% of
Neutral(3E) S HEZFI(7F HEIt THH| -15%~15% S Neutra(BE)_YEX| 27t HIfX| 4 TE| -15%~15% S
Reduce(@i =) _SHEFI7F HWEIt TH| -15% O Ot 7t5 Underweight(H| &= 4)_Y5X| 47 BX{X| 4= Tid] -15% O OF 7t5
Exsa BUY(H4) Neutral(5 &) Reduce(Ufi=) oA
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