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K05PI6/ 19 i | >>> MMEH X2 S ZA
I L S =Pk Lh AFAMAHTHO  AFA =2 =] % XK= ZAISHCE AFMSEXHD Hog
A|T/A K7} | 121,000 92,2008 W Y E S H X2 8.02% FIS=S SAIYMLE M7t u:of
seI8 S1074% 17.14% o XES AS3 HOZ AE T ANMEO ANZH HYQ XE282
+og el A
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SRR IPNNES 10.21%
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EARA (Crel deje)  CHAICHZEEE (Erel: Aofel)
128 ZAH 2014 2015 2016E 2017E  2018E 128 AN 2014 2015 2016E 2017E  2018E
T 28239 27457 27,652 29,203 30,629 XtArSH| 214,434 230,363 263,428 281,330 300,038
LIS 17,462 17354 16953 17,501 17,770 28Xt 172,425 183,082 210911 224,620 239,221
SEAHE 10,828 10,170 10,877 12,014 13,176 82 gl ojx|2 5542 4320 4842 5159 5498
2HIY 17,695 17,612 17,105 17,501 17,770 pyE] 95024 81006 91,079 97,083 103479
2z 17,462 17354 16,942 17,190 17,453 EN 20776 20046 21658 22975 24477
kel 233 »8] 23 311 3 sozy 7850 9220 10352 11,014 11734
ERab:lullR= 13,898 14,115 14,269 14,554 15,089 TS PR ssa Bt w
PN =1k
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’ ESAHR A 34,409 39586 43,801 48,000 52,647
M| 2011 1964 1793 1722 1,702 ~
SXHEA 192,149 206,641 232,733 249,424 266,865
KXl 1487 1541 1362 1378 1408
SRR 138,983 149,118 159,062 169,150 179,297
AH|oFH| Af2tH] 2012 2057 1949 1617 1626
seEHg 133,643 143389 153596 163,624 173,771
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g7)20|2] 1337 1210 2176 1333 1362 R R e 13,575 15,124 15,427 15735 16,050
H| X3 20] 0 -2 104 102 101
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gl 390 -05  -29 23 15
g7j20le 1216 -95 799 -387 21  Valuation
=N 11.0 6.2 15.2 6.5 65 PER 16.5 17.0 9.0 14.7 14.4
SEAHER 14.6 15.0 10.6 9.6 9.7 PBR 10 0.9 0.6 0.6 06
B 1.1 7.4 14.4 6.8 6.7 aopy
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i ROA 0.7 05 09 05 05
232 138 576 588 630 653  67.1
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AAY (032830) 2014/11/27 BUY(initiate)  140,0008
2015/04/01 BUY(Maintain)  130,000¢
2015/05/13 BUY(Maintain)  142,000¢ ()
2015/07/09 BUY(Maintain)  142,000¢ 150,000
2015/07/15 BUY(Maintain)  142,000€
2015/08/17 BUY(Maintain) 142,000 100,000
2015/10/13 BUY(Maintain)  142,000¢
2015/11/13 BUY(Maintain)  142,000¢ 50,000
2016/01/29 BUY(Maintain)  142,000¢
2016/05/16 BUY(Maintain)  142,000¢ 0 . !
2016/07/19 BUY(Maintain)  130,000¢ "14/8/18 15/8/18 116/8/18
2016/08/11 BUY(Maintain)  130,000¢
2016/08/19 BUY(Maintain)  130,000¢
EXfoH I HEIFE
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Buy(0l=r)

Outperform(AI =& +3)
Marketperform(A| &2 &)
Underperform(AI&$2 & 33))
Sell(Oi %)

AIZTHE| +20% Old It 85 OlY
AIZTHY| +10~+20% 37t 45 Of
AIZCHE] +10~-10% F7} ¥E of
AIFTHE| -10~-20% 7} 5t} ol
AIZTHE| -20% O[5t =7+ o2 ofj 4
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Overweight (HIZ&CH) AIFTHE] +10% Ol Z=1t2=9 ofl4
Neutral (5 &) A|HTHH] +10~-10% HS o4
Underweight (H|S=2) AIFTHE] -10% Ol4 Z=1tstat of
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