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2Q15 3Q15 4Q15 1016 2Q16E  %YoY %QoQ HMAA FYI6E FYITE  %YoY
=gg+9 1,712 1,228 898 1,154 1,412 =175 22.4 5,287 5,784 9.4
g aol 796 727 608 607 762 -4.2 255 2,857 2,927 2.4
=0|Xt0|] 589 630 569 579 684 16.0 18.1 2,624 2,885 9.9
SELE+I|E0|Y 327 =[2% =279 =23 -34 e He -194 =27
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Of QIAIYNHEXSH)L} o] SEAS B 2XATZSIRENEH, IS, x5
Z) GO0 Zstn YT Holth Ol LYl VY2 BAIR WS 20| st1 AUCH
SUAEE MHE C4 XO|S HY O CfAISHL AE ZMIMA ] AEo| ¥oe Ho= o
MEIS ZAAS NHEXSY, DHOIMEH, HAXS25H0ICH NHEXIS D H2|x525A9| of
ol0] AR OIAX| CHH| X3 O]9 BRSO AESH 40| Feto| ALt OOIMEHS 6HHE O
BHOIMICHQ S /0| PZo[QoR Ma|Tin MEY| CHy| 0|0 7K Mol DM REAS
TMIALE @8MS QI8) ZAIAA [HH| AX0| 8XY A0 OfAEC}

0
2Q15 3Q15 4Q15 1Q16 2Q16E  %YoY %QoQ Fali WP
=gl 314 306 139 251 256 -18.3 1.8 249
NH Fol 106 95 -10 86 92 -128 7.8 79
Ex5d 7|&0[ 77 65 -11 64 68 -12.2 5.5 59
ROE 6.9 5.7 -1.0 5.7 6.1 -0.9 0.4
=9 313 219 170 195 195 -37.6 -0.1 205
Oj2Hoj st FYole 154 82 25 69 59 -61.5 -14.4 69
e3¢ g71&012 118 55 14 57 49 -58.6 -13.8 52
ROE 1.1 5.1 13 5.2 45 -6.7 -0.7
=9 340 204 189 206 223 -345 83 222
RS, Fo|el 174 60 31 62 77 -55.6 245 75
g71&012 124 45 22 46 58 -53.0 26.0 57
ROE 14.2 5.0 25 5.4 6.8 -7.4 15
=2 146 101 76 127 331 126.4 160.9 166
Oj2Hoj st ol 64 24 -12 48 119 85.3 146.0 57
34 g71&012 55 44 3 40 55 0.7 375 48
ROE 9.0 7.1 0.4 47 5.0 -3.9 0.4
=2 337 213 179 242 245 -27.5 1.1
simagx=E FYole 176 76 3 90 86 -51.1 -43 88
Y7101 149 75 -3 80 71 -52.6 -12.1 72
ROE 19.8 9.5 -0.4 10.2 9.0 -10.7 -1.2
=g+ 262 187 145 132 163 -37.8 233 144
[ ETES FYole 141 94 82 68 83 -41.0 219 75
Za3d g7l=01Y 102 71 58 50 65 -36.6 29.2 58
ROE 393 19.7 13.7 1.9 15.2 -242 33
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SHAES £ X|H G YIRS (ore: 2, doie, %, b)
NHEXSH  ORjoasd 3=228XF m2xE325A AEEH OIS
EXtolA BUY BUY BUY BUY BUY BUY
2EF7t 13,500 32,000 62,000 4,800 46,000 11,000
XY=t 10,400 27,050 46,500 3,820 38,200 9,120
715 2,927 3,091 2,591 1,898 2,920 2,980
ROE FY14 2.1 8.1 8.6 16.2 6.7 5.1
FY15P 48 5.8 10.7 21.2 7.9 7.0
FY16E 5.5 3.1 8.8 13.0 6.3 4.6
FY17E 5.8 25 8.8 12.7 6.7 5.1
g0l FY14 709 517 863 392 769 799
FY15P 1,077 477 1,002 800 996 1,005
FY16E 995 1,057 972 598 876 790
FY17E 1,033 1312 1,027 640 912 861
FIle=019 FY14 81 181 239 145 229 205
FY15P 215 170 324 296 275 298
FY16E 249 177 284 232 223 201
FY17E 268 200 299 249 242 229
X253 FY14 4378 2,355 2,860 1,077 3,427 4,174
FY15P 4551 3,452 3,171 1,719 3,524 4,385
FY16E 4,547 7,970 3,313 1,862 3,557 4,467
FY17E 4,661 8,232 3,506 2,043 3,716 4,604
XAt FY14 41,059 22,672 25,344 11,784 25,775 30,613
FY15P 41,706 28,416 31,521 14,429 30,994 34,842
FY16E 47,472 69,974 36,493 18,540 33,496 37,668
FY17E 50,178 73,573 39,332 19,267 36,912 38,957
PBR FY14 0.6 0.8 0.9 13 1.0 0.8
FY15P 0.6 0.4 0.8 0.9 0.8 0.7
FY16E 0.6 0.5 0.8 0.9 0.8 0.7
FY17E 0.6 0.4 0.7 0.8 0.7 0.6
PER FY14 303 17.3 1.1 83 143 15.4
FY15P 13.2 49 8.2 49 10.9 10.2
FY16E 1.7 17.4 8.8 75 12.0 14.6
FY17E 10.9 15.4 83 6.9 1.1 12.9
BPS FY14 16,347 54,069 53,688 2,956 46,522 12,538
FY15P 15,918 37,455 59,575 4528 49,283 13,258
FY16E 16,218 50,222 61,391 4,105 50,743 13,712
FY17E 16,416 71,236 65,042 4,506 53,008 14,050
EPS FY14 339 4,380 4,454 475 3,115 636
FY15P 767 2,190 6,035 780 3,847 924
FY16E 886 1,558 5,293 512 3,187 624
FY17E 955 1,761 5,568 549 3,454 709
e FY14 60.2 23 17.2 35.2 20.7 410
FY15P 56.1 23.4 18.1 36.3 25.5 37.1
FY16E 55.0 20.0 17.0 36.3 27.0 31.0
FY17E 55.0 20.0 17.0 36.3 28.0 31.0
DPS FY14 160 100 700 145 650 250
FY15P 450 350 1,000 230 1,000 330
FY16E 490 300 800 180 860 260
FY17E 520 350 850 210 960 290
Hig4olg FY14 1.6 0.5 1.4 3.7 1.5 25
FY15P 45 15 2.0 6.0 2.4 35
FY16E 47 1.1 1.7 47 2.2 2.8

e 7Iesu



EXelA HES (2719

- 0O
559 Xt EXtold SHFIL 559 X} EXeld  =EFL
453 2014/01/14 BUY(Maintain) 55,000 Hesd 2014/01/14 Marketperform(Maintain)  8,000¢
(016360) 2014/11/30 BUY(Reinitiate) 61,0009 (006800) 2014/12/16 Marketperform(Reinitiate) 10,400¢
2014/12/16 BUY(Maintain) 61,000® 2015/04/08 BUY(Upgrade) 17,000¢
2015/04/08 BUY(Maintain) 71,000® 2015/04/22 BUY(Maintain) 18,5009
2015/05/19 BUY(Maintain)  75,000& 2015/05/19 BUY(Maintain) 18,5009
2015/06/29 BUY(Maintain)  75,000& 2015/07/16 BUY(Maintain 18,5009
2015/07/16 BUY(Maintain) 75,000¢ 2015/10/02 BUY(Maintain 18,5009
2015/10/02 BUY(Maintain)  75,000® 2016/01/05 BUY(Maintain 12,5009
2015/11/24 BUY(Maintain) 68,000& 2016/01/15 BUY(Maintain 11,0009
2016/01/15 BUY(Maintain) 55,000& 2016/03/31 BUY(Maintain 11,0009
2016/04/19 BUY(Maintain) 55,000¢ 2016/04/19 BUY(Maintain 11,0009
2016/05/17 BUY(Maintain) 55,000® 2016/07/28 BUY(Maintain) 11,000¢
2016/07/28 BUY(Maintain) 46,0002 Oj2olsis 2014/01/14 BUY(Maintain) 47,0008
s=EE8XFE  2014/01/14 BUY(Maintain) 50,0002 (037620) 2014/12/16 Marketperform(Reinitiate) 53,0008
(071050) 2014/11/30 BUY(Reinitiate) 70,0009 2015/04/08 BUY(Upgrade) 65,000¢
2014/12/16 BUY(Maintain) 70,000¢ 2015/05/19 BUY(Maintain) 65,0009
2015/01/23 BUY(Maintain) 70,000 2015/09/10 BUY(Maintain) 36,0002
2015/04/08 BUY(Maintain) 80,000¢ 2015/10/02 BUY(Maintain) 36,0002
2015/05/19 BUY(Maintain) 87,000¢ 2016/01/15 BUY(Maintain) 29,0009
2015/06/29 BUY(Maintain) 87,000¢ 2016/03/31 BUY(Maintain) 29,0009
2015/07/24 BUY(Maintain) 87,000 2016/04/19 BUY(Maintain) 29,0002
2015/10/02 BUY(Maintain) 87,000 2016/05/16 BUY(Maintain) 29,0002
2016/01/15 BUY(Maintain) 72,000¢ 2016/07/28 BUY(Maintain) 32,0009
2016/04/19 BUY(Maintain) 72,0002 LEES 2015/05/19 BUY(Initiate)  7,200%
2016/05/30 BUY(Maintain) 67,0002 5254 2015/07/06 Outperform(Downgrade) 7,200
2016/07/28 BUY(Maintain) 62,000¢ (008560) 2015/09/14 BUY(Upgrade) 7,200¢
NHEXS# 2014/01/14 BUY(Upgrade) 12,000 2015/10/02 BUY(Maintain) 7,200
(005940) 2015/05/19  Outperform(Reinitiate) 15,5008 2016/01/15 BUY(Maintain) 5,300¢
2015/10/02 Outperform(Maintain) 15,5009 2016/04/19 BUY(Maintain) 4,800¢
2015/12/02 BUY(Upgrade) 13,5009 2016/05/03
2016/01/15 BUY(Maintain) 12,500¢ 2016/07/28
2016/04/19 BUY(Maintain) 12,500
2016/05/16 BUY(Maintain) 12,500
2016/07/28 BUY(Maintain) 13,500¢
SHZI} 30| (2719)
He5H lesd
() ot (#) =2t
80,000 | _ ep=y 20,000 — =mzjt
60,000 J—\—\—‘ 15,000
40,000 | 10,000 r
20,000 5,000 r
0 : 0 : ‘
'14/07/28 '15/07/28 '16/07/28 '14/07/28 '15/07/28 '16/07/28
=a8AF ojjolssa
() () =i
100,000 80,000 — SEHFIL
80,000 | 41_1—\_\_‘ s0000 | _I—
60,000
40,000 |
40,000 | I
l 20,000
20,000 r E——r = !
0 : 0 : ‘
'14/07/28 '15/07/28 '16/07/28 '14/07/28 '15/07/28 '16/07/28

SREEe




=HFIH 0| (2209)

NHEXIEY 2l =535d

(2) =t (2) =t

20,000 - — _=nzjt 8000  —— =E=}

15,000 F —\—\—, 6,000 F

10,000 f 4,000 r

5000 r 2,000 r

O L Il 0 L ]
'14/07/28 '15/07/28 '16/07/28 '14/07/28 '15/07/28 '16/07/28

EXelA 9 HEIIE
71 HEIIE(6ME) 45 HEIIE(67M8)
Buy(OH=r) AIETHH] +20% Ol It 45 ofdd Overweight (H|52HTH) AIRICHH] +10% O|4 ADp==0l of4b
Outperform(A&$2E A3 APETHE] +10 ~ +20% FIt 45 ol Neutral (BE) APETHE] +10 ~-10% HS ofl4f
Marketperform(A&4=2E) APETHH] +10 ~ -10% F7F HE Ol+f  Underweight (HIS=24) AIRCHH] —10% O|AF Xnfsat oAt
Underperform(APE==2E otal)  AKTHE| —10 ~ -20% 7} St} Ofl4f
Sell(0H%) APSUiH| -20% O[St =7t Bt ofjA
EXtsg Hl& 4 (2015/6/1~2016/6/30)
EXrsg Fals HI2(%)
O~ 159 96.36%
34 6 3.64%
= 0 0.00%




