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Jun-15
(19.4)
(16.5)
(10.9)
(23.5)
(13.9)
(15.3)

(5.5)
(10.2)

8.7)
(1.6)

Jun-15
(12.1)
(15.9)
(12.4)
(18.1)
(14.6)

(5.2)
(11.2)
(12.6)

(9.0)
(11.9)

9.1
(3.1

Jun-15
8.6
(29.3)

62.2
52.0
11.0

17.3
11.8
29.0
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Jul-15
(4.2)
2.9
(5.5)
(4.2)
(3.4)
(4.5)

0.5
(1.8)

(2.5)
0.8

Jul-15
(4.5)
0.2
(1.5)
(6.4)
2.8
10.5
53

0.6
(0.1)
0.7

3.4
(2.6)

Jul-15
6.8
(23.6)

65.4
54.6
135

17.7
14.0
314

Aug-15
1.5
(28.4)
68.1
53.8
19.0
233
19.5
343

Sep-15
126
(36.6)

56.6
46.2
17.7

257
18.7
30.8

Oct-15
49

2.6
(3.3)
(0.3)
0.9

0.4
(3.0)
(0.5

(1.4)
0.9

Oct-15
11.4
123

5.2
13.8
93
26.6
124
123
6.0
1.4

1.3
0.1

Oct-15
125
0.2

66.1
57.8
17.5

20.7
17.9
35.1

29
(2.0)

Nov-15
20.5
1.2

63.4
56.3
13.6

19.7
143
326

Dec-15
(0.8)
(12.0)
(8.9)
(12.8)
(15.1)
(8.3)
(2.5)
(5.1)

(4.2)
(0.9)

Dec-15
(5.8)
(10.1)
(8.2)
(14.3)
(13.5)
43
6.5
(6.4)
(1.6)
(5.7)

(0.9)
(4.8)

Dec-15
14.7
9.2

225
215
18.1

25.9
19.1
20.3

Jan-16
33
6.0
79
3.0
8.2
6.1

14.7
11.0

1.2
9.7

Jan-16
49
(2.8)
35
7.6
55
8.8
8.4
49
331
9.0

6.7
2.2

Jan-16
18.5
6.0
457
41.8
19.3
40.4
21.9
315

Feb-16
(0.3)
(4.1)
(9.9)
(2.8)
(6.9)
(5.9)
(8.3)
(7.0)

(1.5)
(5.7)

Feb-16
1.9
0.0

(2.9)
9.2)
(2.6)
15.4
8.4
1.8
(16.6)
(1.9)

5.8
(7.3)

Feb-16
235
5.1

394
36.3
233

524
26.7
314
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Mar-16
(4.7)
1.8
(9.9
(9.0)
(4.4)
(6.4)
(3.3)
(4.6)

(3.1
(1.6)

Mar-16
(0.4)
1.1
(2.3)
(4.1)
(4.2)
(3.4)
7.3
(0.6)
3.1
03

5.4
(4.9)

Mar-16
11.2
(2.6)
223
20.7
16.3
439
19.6
20.1

Apr-16
3.1
85

(1.5)
05
04

13

18

17

(1.2)

Apr-16
1.8
3.0
48
6.0
29
3.9
8.6
4.1
45
43

4.1
0.2

Apr-16
12.3
0.7)
16.2
15.4
17.7
43.2
20.8
18.1

May-16
(6.4)
(7.3)
9.3)

(16.4)
(8.3)
8.7)
(7.3)
6.3)

May-16
15.1
0.2
13.3
13.1
12.8
45.0
16.5
14.8
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52 14.8%

o o
o HOF MY TXO| MHE HYUAT BIIE R =T 227/01= X%, A2t 1

2007 Offel HEY Sty J|CH
(2015 T HOJF FIE 5= oF 381, 2o &) 2 UFE 2,500 0l £ ofld).
=)

« 2327| HOIH & 5= GSZHIY 3900971, BGF 31070 Al 7ItHXIE HoiMe HZE = 371 33X HE &
o= =70t J|EHE SEAM K&
« 58 YHYE SASAXIT, 0[0] OHYE Jg 1) HHUHE YSM XI%(+13.3%), 2) BAME 2 202 §F

M| Al$(+45.0%). SMAIZ 01= HISE GS 12%, BGF 5%(2F7|& 40])
o 287| MAMEEL 48 +18.1%, 5 +14.8%, 62 F 15% O|L £=Z0f &et HOZ H0, oF 15~20% $==0

o )
2 3 AEN d012ks YE ZABHT 0] 2t |X| &t Itsd MY

THO| X AMZHH OjZSOH X0

moly May-15  Jun-15 Jul=15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16
HeE8E 15.6 8.6 6.8 15 12.6 125 20.5 14.7 18,5 235 11.2 123 15.1
iy (21.5) (29.3) (23.6) (28.4) (36.6) 0.2 1.2 9.2 6.0 5.1 (2.6) (0.7) 0.2
gt S 71et 58.9 622 65.4 68.1 56.6 66.1 63.4 225 457 39.4 223 16.2 133
A7 499 52.0 54.6 53.8 46.2 57.8 56.3 215 418 36.3 20.7 15.4 13.1
SE SIS 17.5 11.0 135 19.0 17.7 17.5 13.6 18.1 19.3 233 163 17.7 12.8
SMAMLR) 185 17.3 17.7 233 257 20.7 19.7 259 40.4 52.4 439 43.2 45.0
27 17.6 1.8 14.0 19.5 18.7 17.9 143 19.1 21.9 26.7 19.6 20.8 16.5
A 315 29.0 31.4 343 30.8 35.1 326 203 315 31.4 20.1 18.1 148

Xt MISARte J|S 5 alA|
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A0l - BOIT
O %2 UHOIE S8 C14 Of4e 38
© 48 52 dHEN: =70t 58 JV|EY S ES -7.5%(0I0IE) ~ -9.0%(RHIOIE) ==& E-JotH Ot

2 HX |2, 68 JIEH YHBE YX YT 2 5% 7 oy
SEMNX| 7IET YHBS YU U o 2% £70| JIEH HBE 5%
FYUT TN HX| U OB WL, S| BIO|ATF WIX|BF IHAIZOY TSt JICH SAE0{0F & ALY

© O|TtE(FXte|A BUY, SHF7t 240,0002H): FSAX I 2&27] 0j21E HY.

EYo|HA §FES 127 FHE 0[0{7t1 JUCH, JFJ‘:"EHHI 19%p O & I 7ItH. 327| SHABHEE @
Al X

27| o|otE %'?:1 142 7I"’é1 ‘YHEO| 3%E Y2IotK| = o GHMZ HeteY| olde MY
27| Uit QL E(F2H]) Z27t 0|0 X[ JALLE, H|=7[2h= FOjA] Th2tt] HH gk 2 A= TH
HE=FAE 7f E2 50%(1=27|2 50%, OtX[2t, 'E.*%F—’F— HiES Qo WA SIHE E-dotH, Wl
Sototn oLt SFT Yo MHE FH2Z GPUMEE OFFf K&

-

rH

0|% 30%E 0= &H I\t
227| O|UIE & =Mt ¥

o

10|22 2t} 3 4,964 (+8.2%, YoY), 6272 &(-4.1%, YoY)2 2 =¥
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o 287| 71EY 8BE 1 2016E 187| +2.4%, 227| LHUEHE 3% =& Ol

« 227 71EY 8YE UMMt Xto] EX. 22{8 Olf= AMH SYTH =Y gtz et XHEY

+ 6% FYUHH X UYL YUHHOZ UHEHO| £=F IX| Qith= HOIM 7I1EH SHE2 127| thH| Tt
X S42 AC= WY Eoh 68 T X2 JKd 2 HZY 4FEU 571t A2l

O 8 ttiotH AN FXteA
S FMI7t O|0jE! Z L ditfuisly HAME AIXY|UX| 2
o SIlUSIE(EXIC|A BUY, SEFIt 18 )
1287 E 0EN 1X 2,875 2(+20.5%, YoY), B0[2l 7872 ¥(+11.8%, Yov)
3

o ANAH(FEXQA BUY, SEFIt 250,000 oF): 71EY GHE of 4% =8, SEFIL ofd

IIEY EEE A 3% F

D287 ZO0IEN 1X 1,021 Y(+7.4%, YoY), 0|2l 49821 2/(+0.5%, YoY)

« 202 (EXt|AH Outperform, 2HEF7} 230,000 6tet): WolH J|&2H oF 3% =4
B2 Z 1SN 7X 8,498 (+6.1%, YoY), 0|2l 2,065 &(+2.1%, YoY)

- HMXMOo=Z X CHH| Wohy AN AN YK = ordote AS. 68 FYH

=
a |
TO| R SHRAAYR WM EX| b2 Ao = T ROUOIE 23 FH & O|0E MY
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olJ
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(28| Z OIS 1X 9,217 Y(+22.6%, YoY), 0|2 8129 f(+16.7%, YoY) =X
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ARRE, 17, IHQE NSO AXe Waky 3 S| (| HTHHOE AN SHE ot
A

O GMIE EXtelA S 2&87| &N
o AHUIZUZC(EXICIA BUY, SEFJH 31,0009 oH)
I YEI|ZE S 01EY 3,831 |(+9.7%, YoY), 0|
HAI|Z FAHO|AUL 266 Y(+6.9%, YoY) MY,
o=zt =

HHH

1
3

9 (+7.5%, YoY) F7H.

YEE /X, ditfuoky 3ol T2 21t 0|0jH Aoz I\
2016 HE 0|2l °oF 983 2(+11.8%, YoY),
HE ZH0|2A2 1,3962 U(YoY +15.8%, HZATE 2619 & + HCHZHIE 1229 & + J|ER2] 302 2)
- SiCi2|HtE(EXt|A BUY, SEFI 38,0002)
$ 287| HE 1,825 2(+6.7%, YoY), 0| 104 &(-9.8%, YoY) 4.
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LR

e

AR1O| & — J|E}

O gHE EXtelA 3 287 AH

« 20|5I0|0tE(EXIQ|A BUY, 2HZ=J} 73,0008!)

27| 0EH 1X 1829 (+5.2%, YoY), FY0|2 440 &(+4.3%, YoY) =X,
QPMEEO| = E5t FHIY H|E S 9 THatH| SIH2 0[Q] M& 3X| g
CHak 2ol 4% J7|= PER 9t ==0f S0 L7t 02 22t Itsd =8
o AMMHZE(EXICIH BUY, 2HEZTI} 220,0008)

D 227| OZEH 2,642 (+19.7%, YoY), @0[2! 8291 &I(+59.1%, YoY) =X

TR B Of2H2C XY, 1) SHIFA J1 1Y, 2) SKUSITH, 3) HI8 B8%t U MAHE B2
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F0 3N 2&87] HX Table
(SH2l: o ) 1Q 15 2015 3015 4Q 15 10 16 2Q 16E QoQ YoY 2015 2016E 2017E
2HaY Of 5K 69,352 72,280 74,839 74,433 71,789 76,684 6.8% 6.1% 362,693 304,302 318,913
ol 2,670 2,020 1,950 1,930 2,081 2,065 -0.8% 2.2% 8,570 8,160 9,244
Jeolelg 3.8% 2.8% 2.6% 2.6% 2.9% 2.7% 2.4% 2.7% 2.9%
AMIAH| o o4 12,425 11,990 11,732 14,384 12,744 12,875 1.0% 7.4% 50,531 54,744 65,135
FHol 713 495 381 1,032 621 498 -19.8% 0.6% 2,621 2,705 3,137
IHoIAE 5.7% 4.1% 3.2% 7.2% 4.9% 3.9% 5.2% 4.9% 4.8%
=l ELE-Tes] Of &4 11,357 11,212 11,447 14,546 13,239 13,507 2.0% 20.5% 48,562 56,440 59,943
Io| 920 704 700 1,304 1,024 787 -23.1% 11.8% 3,628 4,009 4,658
IHoIUE 8.1% 6.3% 6.1% 9.0% 7.7% 5.8% 7.5% 7.1% 7.8%
o|OtE Of =4 33,990 32,320 36,837 33,253 36,300 34,964 -3.7% 8.2% 136,400 145,853 153,731
Io| 1,609 653 1,934 841 1,560 627 -59.8% -4.0% 5,037 5,469 5,726
IHoIUE 4.7% 2.0% 5.3% 2.5% 4.3% 1.8% 3.7% 3.7% 3.7%
GSEAY O = 8,919 8,713 7,891 9,595 9,104 9,023 -0.9% 3.6% 35,118 36,352 38,284
ol 295 254 183 393 321 273 -14.8% 7.9% 1,124 1,180 1,245
IolE 3.3% 2.9% 2.3% 4.1% 3.5% 3.0% 3.2% 3.2% 3.3%
[@=P -] =Sl 7,726 7,850 7,169 7,811 7,375 7,778 5.5% -0.9% 30,556 29,972 31,291
ol 361 193 211 377 362 241 -33.4% 24.9% 1,142 1,193 1,261
Io|AE 4.7% 2.5% 2.9% 4.8% 4.9% 3.1% 3.7% 4.0% 4.0%
sitizad Off =4 7,872 7,750 7,684 8,533 8,811 8,690 -1.4% 12.1% 31,839 35,673 38,149
FHol 286 248 225 286 382 347 -9.2% 39.9% 1,045 1,317 1,534
IHoIUE 3.6% 3.2% 2.9% 3.4% 4.3% 4.0% 3.3% 3.7% 4.0%
Z4|stolate =Sl 8,589 9,682 10,633 10,058 8,877 10,182 14.7% 5.2% 38,961 40,744 43,561
FHo| 354 422 562 265 280 440 57.4% 4.3% 1,602 1,796 1,933
IHoIUE 4.1% 4.4% 5.3% 2.6% 3.2% 4.3% 4.1% 4.4% 4.4%
e = =Sl 3,622 3,493 3,842 3,803 4,066 3,831 -5.8% 9.7% 14,760 16,159 17,253
Iol 180 167 178 95 204 179 -12.3% 7.5% 619 677 752
IHoIYE 5.0% 4.8% 4.6% 2.5% 5.0% 4.7% 4.2% 4.2% 4.4%
AMHZE Of =4 2,107 2,208 2,364 2,385 2,456 2,642 7.6% 19.7% 9,064 10,341 11,923
Feiol 46 51 6 (17) 7 82 1131.6% 59.1% 87 225 383
IoIE 2.2% 2.3% 0.3% -0.7% 0.3% 3.1% 1.0% 2.2% 3.2%
GS2lHIY Of =K 13,248 15,680 17,481 16,322 16,403 19,217 17.2% 22.6% 62,731 75,724 86,032
ol 397 696 777 388 265 812 206.4% 16.7% 2,258 2,574 3,245
IolE 3.0% 4.4% 4.4% 2.4% 1.6% 4.2% 3.6% 3.4% 3.8%
BGF2|E|Y Of Z=H 8,843 11,099 12,062 11,339 10,923 12,847 17.6% 15.8% 43,343 50,773 55,732
FHole 423 513 544 356 277 703 153.6% 37.1% 1,836 2,081 2,432
Jo|AE 4.8% 4.6% 4.5% 3.1% 2.5% 5.5% 4.2% 4.1% 4.4%
SiHE|HtE of &= 1,637 1,711 1,737 1,857 1,713 1,825 6.5% 6.7% 6,942 7,394 8,457
FHol 99 115 93 96 86 104 20.9% -9.6% 403 399 459
JHoIE 6.0% 6.7% 5.4% 5.2% 5.0% 5.7% 5.8% 5.4% 5.4%

NETRIDUEIEES

T 2| MK
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od Ll 9 51 (069960) BUY (Maintain)

x . o . o —_
Z7H(7/8):127,50094/TP: 180,000 © 287| MPFHEE g1 X|&
KOSPI(7/8) 1,963.10pt o 58 FUFUUS 24 21 UJKX|TH 480 68 SN AN S
AlPHEH 29,8382 o
................................ 22218 . L}l I pS| al A& (=0 ol =
E e P R|ctoh QESH HE U SEOH23 ]2 7|01E Bt
1595009 118,000 « SHHE dAorEel MXE 1&27] thH| 24
H/HFIPUEISHE 19 759% 8.47%
gz 3y At
™ -3.8% -1.9% © xl'té'&!on_l *EI&Il 7||:H
oM 16%  -20% « 287 5 HEY HEY 1X 2,993 |A(+14.4%, YoY), FAOIY 1,130 2/(+22.8%, YoY)
_______________ M Z12.6% ___297% . J|EH NS 3% =X
IR ESYES 2340283
R AT EM) SerE  X|of & X, C|RE, T 0|27|0{= S7t0f Wat ZAYAKN| tHH| LS E0l MY J|2g MY
Q=R X2& 36.15%
B =2lE(16.E) 0.55%
BPS(16.F) 158,7042 O FXtol BUY, SHFIL 1822 =1
o X2 T Yo 2 W=ojo|M Oy 22t
() P ESIEN (%) EXHX|E, IFRS ¢ 2014 2015 2016E 2017E
180,000 AT4OIBQ) 150 OHE <t(f2) 15519 16,570 19,291 20,841
HnIYo(e) 3,637 3,628 4,032 4,658
160,000 L 100 HHFAO|2(2) 3,637 3,628 4,032 4,658
140,000 uf EBITDA(2®) 4,784 4,893 5,262 5,923
' L 5o Mot 3,964 3,887 4,510 5,025
120,000 =0[2)(4) 2,910 2,803 3,252 3,623
100.000 0.0 _XJ:E:EQ_?_%‘?:?F%}_(%%_) ........................... 20684 2809 2778 o .......309
' EPS(®) 11,470 10,294 11,872 13,228
80,000 =50 _BEERYOY) . 2102 702 s3] 1.4
PER(HH) 10.7 12.3 10.7 9.6
60,000 : : : )
L -10.0 PBR(HH) 0.9 0.9 08 0.7
40,000 BV/EBITOAMN) T2 80 . 68 ! 56
50000 L =150 HFY0UE(%) 23.4 219 20.9 22.3
' SHAFRA0|AUE(%) 23.4 21.9 20.9 223
0 — ! 200 ROE(%) 79 7.2 7.8 8.0
15.0715.0915.1116.0216.0416.07 22 X{H|E(%) 8.2 11.9 2.4 -3.0

Iesud
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2% 2(+59.1%, YoY) ol

BUY (Maintain)_

EXIX|E, IFRS ¢& 2014 2015 2016E 2017E
O () 6,521 9,064 10,341 11,923
HnIYo(d) 82 87 225 383
HHIHO[Y(A) 82 87 225 383
EBITDA(®) 237 361 473 653
HITO[(H2) 72 79 226 365
=0[2)(4) 42 67 171 277
Ngegrgeollte) R A LA 217
EPS(®) 1,212 1,727 4,425 7,155
_BEERYOY) . 785 ! 424 . 1563 .6l
PER(HH) 87.8 100.2 39.1 24.2
PBR(tH) 1.4 23 2.2 2.0
EV/EBITDAGM) 166 210 66 . 12.7
HFY0UE(%) 13 1.0 2.2 3.2
SHAFRA0|AUE(%) 13 1.0 2.2 3.2
ROFE(%) 1.7 23 5.8 8.8
S XHHIE(%) -7.1 31.2 37.2 47.8
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Buy(dH=) APSTH| +20% Ol 371 45 ol Overweight (H|S=H) APSCHH| +10% O Rt~ Ofle
Outperform(A[&2=2E A3]) APETHH] +10~+20% 37t A& oY Neutral (58) AIRITHE] +10~-10% HS O
Marketperform(AE4-2E) APECHE] +10~ -10% 7t HE ol Underweight (HIE32) APEICHH| —10% O[4F X1ttt ofat
Underperform(A|&=~2& 6}3]) APECHE| =10~ -20% 3=t 62 O e

Sell(0HE) APECHH| —~20% O[5t 3=t 52t oflef
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EX[o|AH WSS W SHZI} T

=9 Xt EXfold  sEFI} a5 Xt EXed  SHEFIt 5= Yxt EXtelA SR}t
e F] 2014-07-03 Buy(Maintain) 400,000¢! SOjEske  2014-07-03 BUY(Maintain) 170,000¢! GSEAY 2014-07-03 Outperform(Maintain) ~ 290,000¢!
(023530) 2014-09-30 Buy(Maintain) 400,000¢ (069960) 2014-09-30 Marketperform(Downgrade) 170,000¢! (028150) 2014-07-30 BUY(Upgrade)  330,000%
2014-11-10 Buy(Maintain) 380,000 2014-11-10 Outperform(Upgrade) 160,000 2014-09-30 Buy(Maintain)  330,0002
SEYXE  2015-05-31  Marketperform(Reinitiate) 273,0009 cIeEXpeiE 2015-05-31 Outperform(Reinitiate) 172,0008 2014-10-31 Buy(Maintain) ~ 330,000&
2015-07-17 Outperform(Upgrade) 273,0009 2015-07-17 Buy(Upgrade) 172,000 2014-12-11 Buy(Maintain) ~ 330,000%
2015-10-15 Marketperform(Downgrade) 273,0008 2015-08-10 BUY(Maintain) 1800008 ~ SeX@Z  2015-05-31 BUY(Reinitiate)  305,0008
2016-03-04  Marketperform(Maintain) 273,0008 2015-11-09 BUY(Maintain) 180,0008! 2015-06-14 B 2050008
2016-0308  Outperform(Upgrade) 3100008 2015-12-04 BUY(Maintain) 180,000 O .
2016-07-11  Outperform(Maintain) 230,000 2015-12-21 BUY(Maintain) 180,000 2015707729 i
WP 2014/07/03 | Merketperiorm(Maitain) 220,008 2016-01-14 BUY(Maintain) 180,000 201510 i 000
o 2016-02-03 Buy(Maintain) 250,000
(004170)  2014/09/30 Marketperform(Maintain) 220,000&! 2016-02-03 BUY(Maintain) 180,000&! L °
2014/11/26 Marketperform(Maintain) 220,000% 2016-02-23 BUY(Maintain) 180,000 2016704714 Buy(Ma!nta{n) 2500002
YYXHHF 2015/05/31 BUY(Reinitiate) 310,000 2016-03-04 BUY(Maintain) 180,000 2016705°03 Buy(Ma!nta{n) 2500002
2015/07/17 Buy(Maintain) 310,0009 2016-04-05 BUY(Maintain) 180’0009— 2016706721 M oo
o e 2016-07-11 Buy(Maintain) ~ 240,0009
2015/08/04 Al 3100008 2016-04-14 BUY(Maintain) 180.0008  joxm ™ 3012-07-03  Buy(Maintain)  430,0008
2015/08/10 Buy(Maintain) 310,008 2016-05-04 BUY(Maintain) 180,000%  (g35740) 2014-07-31 Buy(Maintain)  500,0008
2015/10/13 Buy(Maintain) 310,000 2016-05-23 BUY(Maintain) 180,000¢ 2014-09-30 Buy(Maintain) 500,0008
2015/12/04 Bl(laipiain 310,000 2016-07-11 BUY(Maintain) 180,0008 2014-10-31 Buy(Maintain) 400,008
2016/01/20 Buy(Maintain) 310,000& ome 2014-07-03 | Buy(Maintain) 3300008 CrerRps 2015-05-31 BUY(Reinitiate) ~ 310,0002
2016/01/29 BU(Licipiain) 310,000 (139480)  2014-09-30 Buy(Maintain) 330,008 2015-07-17 Buy(Maintain) 260,008
2016/03/04 Bl lainiaipl) 310,000# 2014-11-26 Buy(Maintain) 330,0008 2015-08-05 Buy(Maintain) 260,008
2016/04/14 BU(Liaipiain) 310,0002 GYxIHE  2015-05-31 Buy(Reinitiate) 300,0008! 2015-10-21 Buy(Maintain) 245,008
oo 2016/07/1) C 1 5I0 I 250,000 2015-07-17 Buy(Maintain) 30,0008 2015-11-06 Buy(Maintain) 245,008
BGFEE2 . 2015-11-10 Buy(Initiate) 220,0008! 0 15-08-10 e o .- 2016-02-05 Buy(Maintain) 245,008
(027410)  2016-01-13 BUY(Maintain) 220,0008! 150917 B . 000w 2016-04-14 e
2016-02-12 el 220.0002 2015-11-03 Buy(Maintain) 30,0008 2016-05-09 Buy(Maintain) 245,008
2016-04-14 R 2200008 2015-11-20 Buy(Maintain) 300,008 2016-07-11 Buy(Maintain) 245,008
2016-05-10 Outperform(Maintain) 220,0002!
2016-05-12  Outperform(Downgrade) 220,000 2016-01-22 Buy(Maintain) 240,008
2016-07-11 Outperform(Maintain) 220,0008! 2016-02-02 BUvEteiptaly) 240,0008
SOHRHIE  2016-02-02 Buy(Initiate) 54,0008 2016-03-18 BUvEteiptaly) 240,0008
(079430)  2016-02-12 Buy(Maintain) 54,0008 2016-04-14 BUvteiptaly) 240,0008
2016-04-14 Buy(Maintain) 54,0008 2016-06-03 Buy(Maintain) 240,0008!
2016-07-07 Buy(Maintain) 38,0002 2016-07-11 EObaaIn) 240,0008
2016-07-11 Buy(Maintain) 38,0002
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EXfo|A WS W SEXI AT

EL=1 Xt Exlold =2EFI}t = Uxt EXlold  SHFIt =9 AR} EXtold SHEF}
SOHBAT  2014-07-03 Marketperform(Maintain) 160,000 SO[SIOJ0E  2014-07-03  Marketperform(Maintain) 60,0009 MAMIAHZEE 2014-01-27 Buy(Maintain)  110,0009
o (071840) 2014-09-30underperform(Downgrade) 60,000¢ (031440) 2014-07-23 Buy(Maintain) 120,000
(057050) 2014-09-30 Marketperform(Maintain) 160,000 2014-11-10 Marketperform(Upgrade) 60,0008 i ix o .
2014-11-03  Outperform(Upgrade) 160,000% YYRIEF  2015-05-3] BUY(Reinitiate) 104,0002! HEREE  2015-05-31 GRS Rs 180.0002
SURHE  2015-05-31 BUY(Reinitiate) 1700008 ig:g_g‘;_?? Smm:;:::; 12‘5‘:883:; 2015-07-01 Marketperform(Maintain) ~ 180,0009!
2015-07-17 Buy(Maintain) 150,000 2015-08-10 BUY(Maintain) 93,0008 2015-10-20 Marketperform(Maintain) 180,000&
2015-08-07 Buy(Maintain) 160,000% 2015-08-25 BUY(Maintain) 93,0002 2015-12-01 Marketperform(Maintain) 180,008
2015-10-02 BUY(Maintain) 93,0008
2015-11-09 Buy(Maintain) 160,0002 2015-11-09 BUY(Maintain) 93,0002 2016-05-03 Buy(Upgrade) 180,000
2016-02-03 Buy(Maintain) 160,0008 2015-11-10 BUY(Maintain) 93,000 2016-06-27 Buy(Maintain)  220,000¢!
2016-02-11 Buy(Maintain) 160,000% 2015-11-18 BUY(Maintain) 93,0002 2016-07-11 Buy(Maintain) ~ 220,0008!
2015-11-24 BUY(Maintain) 93,0008
2016-04-14 Buy(Maintain) 160,0002! 2016-02-05 BUY(Maintain) 79,0008
2016-05-10 Buy(Maintain) 180,0008 2016-03-03 BUY(Maintain) 75,000
2016-06-03 Buy(Maintain) 180,000%! 2016-04-14 e} 75,0008
2016-05-09 BUY(Maintain) 75,0002
2016-06-14 BlClaipiaip) 180,008 2016-06-08 BUY(Maintain) 73,0002
2016-07-11 Buy(Maintain) 180,000%¢ 2016-07-11  k BUY(Maintain) _ 73,0002
G a0 avioowmgrede) go  BOSRE 201403 Ry 2o
(005440)  2014-08-11 Buy(Maintain) 23,0002
(007070)  2014-09-30 BUY(Maintain) - 33,0002 YYHY  2015-05-31 Buy(Reinitiate) 27,000
2014-11-07 BUY(Maintain) 33,0009 2015-06-29 Buy(Maintain) 27,0002
07— Ao o
SYXY  2015-05-31 BUY(Reinitiate) 50,0008l ;g::_g;_?i :z;’m::x:::; Z:ggg;ﬁ
2015-06-19 BUY(Maintain) 56,0002 2015-07-31 Buy(Maintain) 35,0008
2015-06-29 BUY(Maintain) 56,000 2015-08-11 Buy(Maintain) 35,0009
el o o
2015-07-17 Outperform(Downgrade) 63,000 ;g::_gz_;g :zim:::t:::; 3:8339:
2015-08-07 Outperform(Maintain) 69,0009 2015-11-09 Buy(Maintain) 35,0009
2015-10-16 BUY(Upgrade) 71,0008 2015-11-18 Buy(Maintain) 35,0008
2015-11-10 BUY(Maintain) 71,0002 2016-01-07 B 0008
’ = 2016-01-14 Buy(Maintain) 35,0009/
2015-11-24 BUY(Maintain) 71,0008l 2016-02-03 Buy(Maintain) 35,0008l
2016-01-14 BUY(Maintain) 71,0002 2016-02-11 Buy(Maintain) - 35,0008
2016-03-10 Buy(Maintain) 35,0009
2016-02-16 BUY(Maintain) 71,0008l 2016-04-14 Buy(Maintain) 35,0002
2016-04-14 BUY(Maintain) 71,0002 2016-05-10 Buy(Maintain) 35,0008l
2016-05-12 BUY(Maintain) 71,0008 2016-07-11 Buy(Maintain) 31,0008
2016-07-11 BUY(Maintain) 71,0002

Iz



2827| AX Preview

2H4Y O|O0tE RS K4SIo[0lE
&) =} (8) 7t ) =} - ot
egxy 2nm) i 120,000 R,
600,000 SEFH 400,000 — SEPL 200,000 — SEF}
100,000
500,000 r—LJ
300,000 150,000 80,000
400,000 !
300,000 200,000 100,000 €D
200,000 40,000
100,000 50,000
100,000 20000
B 04 | ol
14/7/8 "15/7/8 16/7/8 14/7/8 "15/7/8 16/7/8 14/7/8 15/7/8 "16/7/8 14/1/8 15778 16/7/8
LA GSE4Y GS2H|Y srjozi=s
() Fh (2) 7t () Fh (2) 7t
400,000 — SEF 400,000 — SEF 80,000 — SEF 40,000 — SEF
300,000 300,000 60,000 30,000
200,000 200,000 40,000 20,000
100,000 100,000 20,000 10,000
04 04 B 04
"14/7/8 15/7/8 16/7/8 "14/7/8 "15/7/8 16/7/8 "14/7/8 15/7/8 16/1/8 "14/7/8 15/7/8 16/7/8
el el sy BGFZ/EIY THEHIE
) Ft 2 = ) Ft ) Ft
en=y 600,000 SR RS 27
250,000 — SEF 250,000 SEFL 80,000 — SEF
500,000
200,000 200,000
400,000 60,000
150,000 150,000
300,000 40,000
100,000 100,000
200,000 20,000
50,000 - 50,000 g
R . R 0
"14/1/8 "15/7/8 6/7/8 14778 Py 61778 "14/7/8 "15/7/8 "6/7/8 "14/1/8 "15/7/8 "16/7/8




2827| AX Preview

EX0I2 HELIS U SEET} I

HMAFEE

@ 7t
300,000 — ==
250,000
200,000

150,000

100,000

50,000

0 =
'14/7/8 "15/7/8 16/7/8




