Industry Brief

2016.12. 21

=8 JiSor PA2 NE, SOF A IRHE MB SO= =oiA o] st ik
ISR IE o TS 17 R0l 7E0s 22t HBNE Eysl
go'enkim@meritzlco_kr %’éUPB.QE HlEILO:i Dle' ﬂ&!, J_'Cl‘Elil_ll:l'E EIO 7|'§>|- %US'&‘

Top pick S, H2[=3 KAl

Overweight AERY JEL2 HetE £ sio| 45t Y
MpolzwElo] 42 X Hal2 W T2, WY HT SO == solvt 2t

S o FYOICE, 71E M SolMs U JHURtel B FT2 ol ojFTAle

op FICKS _ o= _ _ -
B2 QlMEl= TEGCR FIols YRR BB XSt Jisstn S

SE317H(005830) Buy 92,000¢ s ot Bl EOr S DA ot Em ot el A 1 A o

D1|E|5§_|‘IH(000060) Buy 24'000% E%E —jl(—o = = DE |_|_|_ 7‘|E S—E T o IZIO| JE = T MEI'E = |
3o\t

BYES

+l/4%}x(000810) Buy 350,000

Schsi4(001450) Buy 45,0009 CHEStE 117 foll, 17 Holl= 221 HESE B/dst

A5 H S 2. _
fesoul e o A B DBRIA 2 XZB2| ZHI7RIS Qs TEaHs 1E7 RolEIUCE 79 Sol= @
otolsl{#5(000370)  Bu 10,000 _ o = _ - _
! 2lol MENES 2yt 8 JEoln XISA HEol AlRet 20| 2 12 9

2 DHZ MYk YT TSt Y He ZR0IE MrAeL 22 o

d < o=
H2= UE oFe Al Tz £2 o|fXEM 2 Halz seds 2

161 108 'HIg0] TlzHIE 529 S7Mof 2tet 7|1E0] E€EE0 HeEg 0l¢el 9
27|22 5219l HIZH =0l s T=HlES &
0| Eli= QZ27[0| 373972 Z4s| 7t
7|CHE}, 17E7EK] 20070 =70 =ftie of 01X
52 HAXCR HEsk L A=olD HIg

Mof 7[2t0] & 4 A0 EEAo SFHoICh

I
=]
e
]
w)
o
N
]
il
m
(=)
om o2

E——
MERITZ

merry meritz! HAXE25



Industry Brief

Mo ZHERE MO 2HHE A S

BEEZR NHe R XA djo| gkt 7|cH
FoUES 1) 7E+5Fg0R A 2) Sk A7)aulE 20%-30%
g2, AR 1Y T 44 3) 44 297 ATl 3l R 10%
gelojrk, 71E A SelAE A% AR ek FT gREd BPTA
HEE ANOR oloAE TR FFelE 9 B FF (5} /1Y A T
HYE @5 5 Aee T3l RIE Aedrt dAFE Jhsdixithe HollA =
g4 sjjolo] W E3& A st ZidiE
%7]751 o7 1@1701] EZ]—/\‘] O]Eéﬂ /\Lﬁg é,&g‘_‘\,}y} oﬂ/\l-ﬂtq L7]z40 by
A J1B5etg o WA $e7h wobd Aotk 159 1094 2wy
‘BT AAY 7kt el met AE I A¥E 2SI 179 35%%
o= 189 & #AA7F AEH
=it Eofo e HE 25 i
Jl=d CHCh= & - Jsfiof TRt 22l
ik 29 - Asfiof
Chiet T3 E%® B HeiZHn - ZAXE
ol
(Cl2Y+E240,,32] £2%Q H|Z0 FALH|
HEHLAA 5Y)
£2® H|IZ0{ MRI ZHAt

1) EpX|R: £02 DMX[SI0] 252 21HE 20151 2ES HIZ TolFe X2y
2) H|2|EHm} X|2: 2L ofA xszg Hét.'j$$|01| HHBl0] S52ADH - 2R E 0| TS £

3) BAKIR: T 2EHH S50| U= FLILE ekt
(QUCH 2t =At

S)
HYBHSTOIN RS

4) HIZ0] ZAA: ofs ZFAR(MCI-EIEAL OEsFAL 5)
5) HIZ0{ MRI AL =S BE0)A SEBIX| OH= MRIZIA}
Az 289Y3
EoF at3of ofst E&ote 9 o 24T H|OjEX|(R2F)
IHM
el HY(EE
=1 SH(EE) T o
o . B9 JE ¢jo
b | 20% (Y- &3 72 20l]
Y 1) X7 |KEH|&: max(22HY, 30%)
2T SUEE . Al 5HoH
Its  2) EESHE: 350/250/3008H
o = max(1~22t21 20%) (ELD/@/0)
2
& AT 8|5 A0} 309K 3) EEEA: 50/508)/%AH
L 12t &5 180%] (EAD/@/B)

2 Meritz Research



(%)

160 +

140

120 ~

100 +

80 H

60

SOlEEA AaEY 2618 30| SOEFA HEEHE QYE
—o— 2/ dll 9
il (%) 2015
o— EEBI m2016
K3 = 40
L TEIES =N "
,—a-ﬂaewEEL,,,,,y//”’” :
30
/ 20
i
10
‘ ‘ ‘ ‘ ‘ 0 ; ; ‘ ‘ ‘
2011 2012 2013 2014 2015 e odthsld  SEAM  KBEE HE|XR| oletiE

WO TR Al EH2AT QATH 5 M HFREC JIZ, 2016]

40 50 -
30 | 40
30 A
2 N
0 Hixl2E
20 A
10 A
10 A
0 r . 0
2015 2016 2017E 2018E A 6,'_ 6% IH KB&H EHIF'_|7<9. 5,'_§_
Xz 29 2 7t A

THESRE 147h ol 170l 22kl HE ALE LAfet
AERPS BHEsE G RALEY 2o BES 7958 ddoly DB

do
=
>
oZ,
>

N
N

2 bLag 1Sl o, w
AP BE BRPES B4 Bk 2 gt 179

sl Aol A
ol 2kl g AERIS FAstL RETRolel Y £HE& AAlE 4
HIzE e S Alolg

oakol Ag AERAS AER HH O CMAY wu) AgAY F2 o8 7
A BuE PR o] =rhy %%%E‘r 7]& CM xﬂgg F85= UATLO Aol

au—L /\}‘_1?,;]0] 7}"“04 =/
A5 7]

5
o I A e Dok Howzz ool el  olr.

Meritz Research 3



Industry Brief

4 Meritz Research

H|go] o|gH| &5t ¥ HH %'—7H 3‘#EH
/\15‘__@_64_4 *“OHE T Fo
o) I, 93, B9 At
dr} 2016\ 10° HEo] AERE 59 Fhel
o]e] Sm7| T vl 5271 el el FEH]
o= 15094 OVJ W E 2041709 957 & o]

5713 3,73970¢] o= 7]e] REn|E&S 4E el %7113}5% ﬂOi 31101 sy
59| ¢sprt 7,

H] oft). &% g 2

=
NS Ao
7]3=0] v E o] o

=31
N r*°
ol

q i
=
P
krl
o
oo Frt
of|

~
o
K

71402 Al DB7F AAHo) &% TAG B4 Ve s &8 7ksd
Agoln M E F714 02 AAAR SAE defe] ¢ vl iEd
A A sl 288 A goltt

HIZ0| TI=H| SH iy o=0[2 =

=
oy
2
T
Hu
L=
ofl
=
2
ox
M
0]
oot
i

3,000 - . MRITGE

2,000 A

R

Ho ROR >+ of m
El
[l
>
HU

of rot

1,000 +

>+
Fu

o

HL o© > mjo
U
|m
Hu

oot ME U
Tl

]

El
0%

2013 2014 2015 2016E 2017E




o =20
FHAR| LezxX FTYH AR
@ HEFRZ HHE So A2 AE 72 gE
NV ESIPTES| 173
SEIE OHH 289 - 2Z¢
HAE £A 174
Eof J1xt =8 dfo|
A=7H WA “17.3 8¢ - 24
- MEf 2EX] Biot OfA
BADAE QIMEIE HIFZ AlHMIE] R “17.3 289 - 2z
173
CHEd AE Tof o R 3t =g W 8% - 3¢
('18.4.1.A|3H)
@ A& Qe FHIE 3t U 2|2H| HE 2b3)
- HIZo BES U FHIIH o DAPHY - 24 “17.4 SX2
LA AR O 174
- TIEH| MELHY Ml ZEs} R
o ozt Mg - AlA ‘175t
AlRHAIE R “16.12
H&oREY B3 DB 1% 28% - 2Z¢
A ©H 171~
- 38 YARXEO 1T 2F 2o =4 A HAXE
- HEAD| HE - 85 Y%t A BAL- ZLEHEY A% 28% - 2Z¢
@ Y - Mgt - R 2AABEE S0 AH|XF WM X1
CM HEHE i 17935
- 220l Tojxy'E 2%t 8¢ - U
HSICIRO-ZLE 91| 17.3¢
- J1E IR HAE TE Txt 2tAs) ItUTRIESf EA| 1744 28% - 32¢
- HeQREY HT 2tas) DHHY 4 Bty 174 =89 - 32
- CHRI/7HQ1 M Tt =3t AlHMIE] R “17.3t 28% - 2Z¢

xt

2 289

Meritz Research 5



Industry Brief

Compliance Notice

on
>
rr
Ol
>

=0l AFE &5 & H2l=aHet A BAHIF AELILL & K2E AHEY oM A
2 £59 R7ESHEDR, CB, IPO, ANEEY &) wal wA5t0d Xt 6747 FZANZ ROBIX] LU
T Z29| KBS 1%04 BR5t1 UX| L& o

—_1
=]
. 2 XA=0l AME HESE2 =019 ozs &5

PHDX|ef 2HEh Afefo| SlgU Tt 2016 128 21 SixY
Lich EAk= 20169 128 21 X &

Ral
Hu
=2
e

. o

il
1©
P
>
AT
1
on

fil
p2]
rir

n
=%
D

o M

S5
1o
N

EAST BHAIG o6 d 1Y 7URE J|F ¢E AR) g2le|A bl
7| SE RIHEZE FHIIZY AW 147t BREOtH| SRS oY SEAUES 90| Exto|A Hlg
iR Buy FHI|1EY MM 1H7t BH STt +20% Ol
R =Fd} = % | x| Ut WX b
P j%g Trading Buy — FE7IZY & 1120 BESIICHH| +5% 014 ~ +20% 0|2t iTEN 8749
Hold SHI|1ZY 2™ 112 BE S —20% 04 ~ +5% 0|2t B 12.6%
Sell FXVIEY A 1 H 7t HHEE I —20% 0]2t 0= 0%
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Underweight (HIE5&24)
S5312(005830) FAISEHZ LIS
FHEHEUX REHA EXto|d HPFIHEY) SR FI Y HFFIL W5x0|
2015.05.12 AoAEN Buy 64,000 Zne (2
2015.10.01 Jlgee|T Buy 64,000 dae = X E<F<ESJ3
2015.10.14 T FY Buy 79,000 a1s 100,000 -
2015.10.19 Molga|m Buy 79,000 Fink)
2015.11.02 Jlgee|T Buy 79,000 ya2 80,000 1
2015.11.19 Aolea|m Buy 79,000 Fink)
2015.12.01 M EEIES Buy 79,000 a1s 60,000 |
2015.12.07 AolEy Buy 79,000 Z1s :
2016.01.19 Aolda|m Buy 79,000 a1s
2016.02.12 MEE|T Buy 79,000 208 40,000 -
2016.02.24 VISEEEd Buy 79,000 Zns
2016.03.17 =Tl Buy 79,000 PAnEs 20,000 4
2016.03.23 Aolgy Buy 87,000 a1s '
2016.04.01 Aolda|n Buy 87,000 Z1s
2016.04.14 NG Buy 87,000 Fink) 0 ‘ ‘ ‘ !
2016.04.15 NEEEIE Buy 87,000 218 '14.12 '15.6 '15.12 '16.6 '16.12
2016.05.02 VISEEEd Buy 87,000 Zns
2016.06.01 N Buy 87,000 Fink)
2016.07.01 NI FY Buy 87,000 a1s
2016.07.11 Aoley Buy 87,000 Z1s
2016.07.21 Molda|m Buy 87,000 a1s
2016.08.01 VSEEES Buy 87,000 Fink)
2016.11.01 VISEEIER Buy 87,000 Zns
2016.11.21 ARy Buy 92,000 Fink)
2016.12.21 AolHz|o Buy 92.000 a1s
0|2|=32(000060) FAISEHZA LI
FHegYnt HaYY Extol HgRHY)  Een 7t ¥ HyROL WE 0|
2015.06.29 l|geex Buy 24,500 LIk =
2015.08.04 = Buy 24,500 s = . CE E= EEES]
2015.08.28 J|gEe| Buy 24,500 iRkl 30,000 4
2015.10.01 M EEES Buy 24,500 LIS
2015.11.02 J|gHe|T Buy 24,500 s 25,000 1
2015.12.01 Jlgeem Buy 24,500 i ,
%ngf lﬁ?od 20,000 4
2015.12.07 Aotey Buy 24,000 2ne
2016.01.19 Aoida| Buy 24,000 Ane 15,000 fW
2016.02.12 Aolug|m Buy 24,000 Fnk)
2016.02.23 JlgHz|T Buy 24,000 Zag 10,000 +
2016.03.17 gz Buy 24,000 dne
2016.04.01 AdHa| o Buy 24,000 4dng 5,000 +
2016.04.14 q%ea o Buy 24,000 gag o
2016.04.1 Sejua|m B 24, Fink) ‘ ‘ ‘ !
281884.23 7\§EEE Bﬂx 24’888 ii% 1412 '15.6 '15.12 '16.6 '16.12
2016.06.01 Aolep|m Buy 24,000 Fink)
2016.06.28 M ELE Buy 24,000 g1
2016.07.01 Aolea|m Buy 24,000 a1s
2016.07.21 NEGE Buy 24,000 Z1s
2016.11.21 ey Buy 24,000 Fnk)
2016.12.21 Aejga|m Buy 24,000 ik
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2015.05.12 MHEEA Buy 390,000 Aae

2015.10.01 JlgEe|T Buy 390,000 g ARy =t Y=}
2015.10.14 MeE|T Buy 350,000 412 7

2015.10.19 MeE|o Buy 350,000 412

2015.10.28 PG EEES Buy 350,000 Ane |

2015.11.19 Ao Buy 350,000 Fint) | |

2015.12.01 PR Buy 350,000 Fint)

2015.12.07 HeR A Buy 350,000 dne WWW
2016.01.19 ME|T Buy 350,000 412

2016.02.12 MeE|o Buy 350,000 412 1

2016.02.19 PG EEES Buy 350,000 Fini)

2016.03.17 Az Buy 350,000 Fint) ]

2016.04.01 Aiga|m Buy 350,000 Fint)

2016.04.14 MeE|T Buy 350,000 412

2016.04.15 MeET Buy 350,000 412 0 " " " '
2016.05.02 MEEEES Buy 350,000 Ans 1412 '15.6 '15.12 '16.6 '16.12
2016.06.01 Az Buy 350,000 Fintc)

2016.07.01 Aige| Buy 350,000 Fintc)

2016.07.21 Aige|m Buy 350,000 Fintc)

2016.11.21 A EA Buy 350,000 412

2016.12.21 Ageem Buy 350,000 2442

#cisl4H(001450) RASSHE Ug

U X2EA Exold HYFMER) Y 0t % HPFI} HER0|

2015.05.12 AAEN Buy 35,000 Aue

2015.10.01 J|lgez|z Buy 35,000 FInks SCsfAL =0} ESPESTY
2015.10.14 Aige|m Buy 39,000 Fintc) 1

2015.10.19 Mge|o Buy 39,000 442

2015.11.02 Pl R Buy 39,000 218 —\—’_|_r_r'_
2015.11.19 Mgz|o Buy 39,000 412

2015.12.01 PICEEES Buy 39,000 Fintc)

2015.12.07 A RN Buy 39,000 FInks 1

2016.01.19 Aidze|m Buy 39,000 Fintc)

2016.01.26 J|gee|T Buy 39,000 412 1

2016.02.12 AMgE|T Buy 39,000 412

2016.02.24 Jjgdee|m Buy 36,000 PAnEs 1

2016.03.17 = pad Buy 36,000 Adne

2016.04.01 At o Buy 36,000 Adne

2016.04.14 Aige|m Buy 36,000 Fintc) 0 - ,‘ - —
2016.04.15 NG EEES Buy 36,000 2Ans 1412 15.6 15.12 16.6 16.12
2016.05.02 J|gdee|T Buy 36,000 412

2016.06.01 Mgr|n Buy 36,000 PAnEs

2016.07.01 At o Buy 36,000 Adne

2016.07.21 At o Buy 40,000 Adne

2016.08.01 J|gee|m Buy 40,000 Ane

2016.11.01 J|gee|T Buy 43,000 412

2016.11.21 AR Buy 45,000 412

2016.12.21 Aedee|o Buy 45,000 Ay

KB &3l 2&(002550) FatSEHZE W

YU 2g4A Exold HYFMER) B 33 % YL HEF0|

2015.05.12 A EA Buy 34,000 due

2015.10.01 J|gHex Buy 34,000 du KBl s 20t E<EES]!
2015.10.14 Adge| o Buy 34,000 Ane

2015.10.19 Mgg|o Buy 34,000 pAnEcy

2015.11.03 J|Yee|m Buy 34,000 PAnEcy 1

2015.11.19 e Buy 34,000 d1e 1 =
2015.12.01 J|gee|m Buy 34,000 FIniC

2015.12.07 AIHEA Buy 40,000 Hinkc) 1

2016.01.19 Agee|m Buy 40,000 due

2016.02.12 Mgg|o Buy 40,000 pAnEcy 1

2016.02.18 J|Yee|m Buy 40,000 PAnEcy

2016.03.17 AMgE|n Buy 40,000 PAnEcy 1

2016.04.01 s i=rlp Buy 40,000 e

2016.04.14 i{EEE o Buy 40,000 ;Eﬂg 0

2016.04.1 AoiEg|m Bu 40, 12 ‘ ‘ ‘ ‘
2812.84.23 EE Buz 48’888 708 1412 156 1512 "16.6 "16.12
2016.06.01 Ao Buy 40,000 PAnEcy

2016.07.01 Mgg|o Buy 40,000 PAnEcy

2016.07.11 A A Buy 40,000 e

2016.07.21 e Buy 40,000 PNy

2016.08.01 Jlgee|T Buy 40,000 PNy

2016.10.21 J|gee|m Buy 36,000 PAnEc

2016.11.21 A Buy 36,000 e

2016.12.21 g L Buy 36,000 N
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2015.11.16 J|gEN Buy 9,500 Ane o

2015.11.19 B Buy 9,500 ik (& P e Hy=o}
2015.12.01 J|gez|m Buy 9,500 dng 12,000 -

2015.12.07 AL A Buy 9,500 4dng

2016.01.19 AdEa| o Buy 9,500 Adng 10,000 4 -
2016.02.12 e e Buy 9,500 dng

2016.03.03 Jlgez|m Buy 9,500 4dng 8,000 A

2016.03.17 Ardga|o Buy 9,500 Adng v

2016.04.01 Addga o Buy 9,500 dng 6,000 -

2016.04.14 Adge|m Buy 9,500 4dng

2016.04.15 Aiga|m Buy 9,500 dne 4,000 4

2016.05.02 Jlgeze|m Buy 9,500 dng

2016.06.01 Melgam Buy 9,500 dne 2,000 +

2016.07.01 Aiga| o Buy 9,500 Adng

2016.07.21 Aoidao Buy 9,500 HinkS 0 ,‘ ,‘ ” —
2016.08.01 j‘%gag Buy 9,500 zne 14.12 15.6 15.12 16.6 16.12
2016.11.21 A Buy 10,000 Adne

2016.12.21 NEEGE Buy 10,000 dne
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