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o372/ Q1Z3} (088980) 2016.10.5
2016d 3&7| ditE s A"
2Q16 Helg eHF) (A) 17,637,688
2Q16 HeftiZ hg) (B) 155,862,149,610
HeH 7H3Ed FIHVWAP: Volume weighted average price) (C)=(B) / (A) 8,836.88
2Q16% LHFA(F) (D) 331,459,341
2Q16 A|71EH(2) (E)=(C) * (D) 2,929,066,745,969
2Q16 ULBIIRAX| B (F) 1,370.13
3Q16 MHYBIISAHX| Bt (G) 1,390.91
HYBISAIX| s Hatel SUe (H)=(G) / (F) -1 1.52%
3016 7|E+E (1) =1.08%(92/365)-1 1.96%
3Q16 £7(%2(%) (J)=(E) * (H) 44,430,372,428
3Q16 7|1E2(H) (K)=(E) * (1) 57,373,888,308
2016 SMZEF(H) (L) 0
3Q16 E1t+2(8) (M) =(J)) - (K) - (L) -12,943,515,880
3Q16 “JutE4=(2) (N) =(M) * 20% 0
3Q16Y YHZA2(F) (0) 331,459,341
=g 2Hig Je8) (P)=(N) / (0) 0
T RIS HE Y 15HUY S¢ HXl Wl M&I| tid] 7t20]

20168 4827| MHatE 2 JHAl =8
3Q16 HaAHE eH=F) (A) 8,270,100
3016 Heti2 eH) (B) 72,772,226,601
HellE 7H5" = FIHVWAP: Volume weighted average price) (C)=(B) / (A) 8,799.44
3016 LHFA(F) (D) 331,459,341
3016 Al7tEH(R) (E)=(C) * (D) 2,916,655,696,094
3016 HYBILEAHX| 4= B+ (F) 1,390.91
4016 7|1Z25AE (G) = 1.08%(92/365)-1 1.96%
4Q16 gt Ul J|F MHLBIFEAX| (H)=(F)* (1 +(G)) 1,418.16
4016 AatEs 2y J|1E FIt () 8,990
() 712 UHYBIFAXIS B2 0 1,425.28
HABIIAR > Wgfel ZAUE (K)y=()) / (F) -1 2.47%
4016 27|32(g) (L) =(E) * (K) 72,076,749,096
4016 7|1Z+2(¥) (M) = (E) * (G) 57,130,783,507
30162 +XEL&2(Y) (N) 12,943,515,880
4016 X1k=2(2) (0)= () - (M)=(N) 2,002,449,709
4016 dutiE=~(2) (N) = (M) * 20% 400,489,942
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o372/ Q1Z3} (088980) 2016.10.5
2016 47| g2+ J|1Et =3
s Ea HahEHE) HeHch R LHFAE) E7HR) Fze(e) Index

1016 15 e 2016-03-11 788,830 6,601,511,970 331,459,341 8,360 1,291.94
2016-03-14 775,889 6,480,190,730 331,459,341 8,350 1,290.39

2016-03-15 614,710 5,130,715,950 331,459,341 8,350 1,290.39

2016-03-16 688,276 5,746,344,050 331,459,341 8,340 1,288.85

2016-03-17 640,857 5,339,868,690 331,459,341 8,320 1,285.76

2016-03-18 413,999 3,460,984,110 331,459,341 8,400 1,298.12

2016-03-21 427,918 3,573,812,720 331,459,341 8,350 1,290.39

2016-03-22 441,249 3,683,792,710 331,459,341 8,340 1,288.85

2016-03-23 777,700 6,491,648,820 331,459,341 8,350 1,290.39

2016-03-24 627,917 5,239,527,434 331,459,341 8,350 1,290.39

2016-03-25 911,708 7,609,148,010 331,459,341 8,340 1,288.85

2016-03-28 501,958 4,192,306,610 331,459,341 8,350 1,290.39

2016-03-29 291,008 2,437,003,910 331,459,341 8,370 1,293.48

2016-03-30 482,715 4,040,043,710 331,459,341 8,360 1,291.94

2016-03-31 831,286 6,957,704,590 331,459,341 8,370 1,293.48

2016 15 Ay 2016-06-10 961,021 8,439,763,130 331,459,341 8,780 1,356.84
2016-06-13 1,221,176 10,735,412,570 331,459,341 8,820 1,363.02

2016-06-14 843,281 7,447,109,480 331,459,341 8,830 1,364.57

2016-06-15 761,469 6,744,693,950 331,459,341 8,870 1,370.75

2016-06-16 2,072,398 18,433,259,100 331,459,341 8,900 1,375.39

2016-06-17 960,663 8,532,995,370 331,459,341 8,900 1,375.39

2016-06-20 1,230,875 10,907,510,510 331,459,341 8,850 1,367.66

2016-06-21 1,182,995 10,429,465,200 331,459,341 8,810 1,361.48

2016-06-22 966,046 8,507,460,580 331,459,341 8,820 1,363.02

2016-06-23 857,448 7,580,539,030 331,459,341 8,840 1,366.12

2016-06-24 1,902,597 16,861,548,790 331,459,341 8,870 1,370.75

2016-06-27 1,405,304 12,390,335,840 331,459,341 8,850 1,367.66

2016-06-28 1,538,457 13,639,028,490 331,459,341 8,910 1,376.93

2016-06-29 1,109,672 9,738,189,740 331,459,341 8,780 200 1,387.75

2016-06-30 624,286 5,474,837,830 331,459,341 8,760 1,384.59

3Q16 15 Haj 2016-09-07 396,068 3,480,741,320 331,459,341 8,780 1,387.75
2016-09-08 340,946 2,994,042,260 331,459,341 8,800 1,390.91

2016-09-09 352,775 3,097,459,490 331,459,341 8,780 1,387.75

2016-09-12 260,957 2,296,513,380 331,459,341 8,790 1,389.33

2016-09-13 188,180 1,656,181,320 331,459,341 8,820 1,394.07

2016-09-19 350,569 3,098,168,980 331,459,341 8,840 1,397.23

2016-09-20 865,579 7,613,374,510 331,459,341 8,790 1,389.33

2016-09-21 545,142 4,798,635,800 331,459,341 8,810 1,392.49

2016-09-22 370,571 3,262,245,040 331,459,341 8,790 1,389.33

2016-09-23 1,880,027 16,526,903,370 331,459,341 8,800 1,390.91

2016-09-26 483,437 4,251,050,340 331,459,341 8,790 1,389.33

2016-09-27 367,821 3,234,367,969 331,459,341 8,790 1,389.33

2016-09-28 399,873 3,516,056,050 331,459,341 8,790 1,389.33

2016-09-29 1,054,163 9,299,399,232 331,459,341 8,820 1,394.07

2016-09-30 413,992 3,647,087,540 331,459,341 8,810 1,392.49

4016 15 A 2016-12-12 8,990 1,420.94
2016-12-13 8,990 1,420.94

2016-12-14 8,990 1,420.94

2016-12-15 8,990 1,420.94

2016-12-16 8,990 1,420.94

2016-12-19 8,990 1,420.94

2016-12-20 8,990 1,420.94

2016-12-21 8,990 1,420.94

2016-12-22 8,990 1,420.94

2016-12-23 8,990 1,420.94

2016-12-26 8,990 1,420.94

2016-12-27 8,990 1,420.94

2016-12-28 8,990 1,420.94

2016-12-29 8,990 206 1,453.50

2016-12-30 8,990 1,453.50
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A0 AA (9 oE) THLAEHE (E91: of2)
128 i GAAP g 2014 2015 2016E 2017 2018E IZ% Z, GAAP Hd 2014 2015 2016E  2017E  2018E
28+ 1,812 2,195 2339 2577 3,133 B 16,816 16,176 17515 17,335 17,387
Ofxt==2} 1,778 1,781 1,822 1,877 1,933 %E}E’JWIXIE} 489 157 1,396 1,179 1,179
2 8XHHi2H0]12f 0 0 0 0 0 ==, 10,796 10,897 10,588 10,626 10,677
=2 34 409 430 700 1,200 X25d 5,531 5122 553] 5,531 5,531
J|E2 8+ 0 5 86 0 0 VIEfRHY 4,629 4397 3737 3,959 5745
=28H|&g 554 657 993 797 796 0]==0|Xt 4,551 4336 3,681 3,908 5,698
28rrE 308 354 391 389 387 O35 24 24 24 24 24
PARN=R S 3 3 4 4 5 HaHIg 55 37 31 26 23
AtR 2|42 2 2 2 3 3 XREBAH 21,445 20574 21,251 21,294 23,132
O|XHH|& 196 194 164 192 192 2% 4,581 3,591 3,391 3,191 2,991
J|EI28H|E 44 104 432 208 208 ARRH 2,495 2,497 2,397 2,297 2,197
RINIXtAEol 1,258 1,538 1,346 1,780 2,337 FIIxdE 2,086 1,094 994 894 794
YoIMEIE 0 0 0 0 0 uoxas 0 0 0 0 0
712=0]Y 1,258 1,538 1,346 1,780 2,337 OXE28++= 83 89 93 98 103
XU FFX|2£0]2f 1,258 1538 1,346 1,780 2337 JIEtEH 16 32 51 93 161
BUE(%, YoY) SRS A 4680 3,712 3535 3382 3,255
=28+9 -14.9 21.1 6.6 10.2 216 A= 16,710 16,710 16,710 16,710 16,710
28418 2.2 18,5 51.1 =197 -0.1 oldYoiz 55 152 1,006 1,202 3,167
gI1=01 -20.7 222 125 322 313 X2E4 16,765 16,861 17,716 17,912 19,877
EPS -20.7 22,1 -125 32.2 313 EMUxEs 21,445 20574 21,251 21,294 23,132
SSSER (B9 off)  EX[X|H (EH91: o1l &, th, %)
128 3L GAAP i 2014 2015 2016E 2017E 2018E 128 &M, GAAP {4 2014 2015 2016E  2017E  2018E
Ti28es daedd 1,207 4394 2538 2,874 3,424 FYXEE)
O|Xf= 977 2,018 2,064 2,126 2,190 EPS 380 464 406 537 705
g =+ 34 409 430 700 1,200 BPS 5058 5087 5345 5404 5997
thEael sl 190 1,411 43 48 34 DPS 418 464 406 537 705
Ol+39 o= 6 556 0 0 0
EXTHIY K2 0 0 0 0 0 Fpeeh)
eses Hafsy -405 -2,098 -840 -649 -648 PER 18.0 17.3 21.7 16.4 12.5
thEael 57t 86 1,660 86 86 86 PBR 1.4 1.6 1.6 1.6 1.5
SELEDRE 1 1 1 1 1
28389 Xg 299 343 380 378 376 =A%)
A2 X 3 3 4 4 5 =0[YE 69.4 70.1 57.6 69.1 74.6
AR pes2g9l Xg 2 2 2 3 3 ROE 7.4 9.1 7.8 10.0 12.4
JIEt28HI8Y XIa 14 89 368 177 177 ROA 6.0 7.3 6.4 8.4 10.5
e8dsoz ot HaFUY 802 2,296 1,698 2225 2776 g 110.0 100.0 100.0 100.0 100.0
eSS HIRUY 3,348 525 0 0 0 g+ E 6.3 5.8 4.6 6.1 8.0
Azl A 3,348 525 0 0 0
Hees HI sy -3,809 -3,153 -1,483 -1,940 -2,497 2ZH(%)
Az d 2,003 1,550 0 0 0 2xjdle 27.9 220 20.0 18.9 16.4
== Xag 1,644 1,442 1346 1,780 2,337 et 2ME 91.4 71.6 67.7 63.7 59.7
OIXtH| &2l Xl& 138 160 135 159 159
L LEEREE 2 1 1 1 1 Atest(ef)
HWRESOZ Qlot HFFEN -461 -2,628 -1,483 -1,940 -2,497 & XA 4,581 3,591 3,391 3,191 2,991
daol dx 341 =332 1,239 -218 0 Afedete 5013 5013 5013 5013 5013
719 gdviagart 148 489 157 1,396 1,179 THOIXtYTHE 432 1,422 1,622 1,822 2,022
7|29 HFig-gxtt 489 157 1,396 1,179 1,179
4 ez
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o A= 108 4L X ‘WAZQITEL UHFAMG 1% O HREID UK FFLICH
o PYAts & NMEE J|AEFEXIL E= HI3KOA AN XSTH Aralo] SiELICE
o 5 XMgQ FEFXEMAL: X2 AP X & XEdo| AZE 7S5 SEFALE A HeE BRI UX| &L
o S XEO0 HAIE UESL 2209 oAS HHSHH Hrgotn U, Qo FTst A=Oo|Lt 2HASI0| ZRIE|ASS HlLICt
EXtolA Haid SEFI 0]
359 AXt EXto|A SEFIt (&) — =D}
ojeE|elzar  2015/04/13 Outperform(Initiate) 9,000¢ 10,000 - —_— 2Tt
(088980) 2015/05/04 Outperform(Maintain) 9,000
2015/06/12 Outperform(Maintain) 9,000¢ 8,000 M
2015/06/16 Outperform(Maintain) 9,000
2015/07/02 Outperform(Maintain) 9.,000¢! 6,000 1
2015/08/03 Outperform(Maintain) 9,000 4,000 4
2015/08/26 BUY(Upgrade) 9,000¢
2015/08/27 BUY(Maintain) 9,000 2,000 1
2015/10/26 BUY(Maintain) 9,000
2015/11/02 BUY(Maintain) 9,000¢ 0 T 1
2015/12/01 BUY(Maintain) 9,000 114/10/5 '15/10/5 '16/10/5
2015/12/16 BUY(Maintain) 9,000¢
2016/01/19 BUY(Maintain) 9,000
2016/02/01 BUY(Maintain) 9,000¢
2016/02/23 Outperform(Downgrade) 9.,000¢!
2016/02/29 Outperform(Maintain) 9,000
2016/04/04 Outperform(Maintain) 9.,000¢!
2016/05/02 Outperform(Maintain) 9,000¢
2016/06/07 Outperform(Maintain) 9.,000¢!
2016/06/16 Outperform(Maintain) 9,000¢
2016/07/04 Outperform(Maintain) 9,000
2016/08/01 Marketperform(Downgrade) 9,000&
2016/10/05 Marketperform(Maintain) 9,000
EXtolA U HEIIE
71 HEIIE(67H8) eqE HEI|E(6718)
Buy(Oi=) AIETHE| +20% Ol =7t &5 ollef Overweight (HIS2TH) AHCTHH] +10% Ol X2l ofl 4t
Outperform(AIg =& d32) APZTHE] +10~+20% =7t &5 ol Neutral (5&) AZTHH] +10~-10% HE o4
Al o

Marketperform(A| &2 &) AETHE] +10~-10% 37t HE o4
Underperform(AIE==2& ot2])  AIFCHH| -10~-20% 7t St o4
Sell(Ci =) AIZTHY| -20% Olot =7t o=t ofj 4

Underweight (H|5=2) A|IRTHH| —10% O|4 X1}t of At

EXrsa Hlg &4l (2015/9/1~2016/9/30)

sx1s3 ETTN HI2(%)
O 156 95.71%
= 7 4.29%
= 0 0.00%
[e B 3
5 INeSUA



