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>>> Fact: 38 AUXIIE oiQiS% =3t Update

@ SUiXt SHQIZ=St: 243,8920H(-9.9% yoy, +8.7% mom)
- &= 5.69H(-44.3% yoy, —6.7% mom), 0/= 3.52tCH(+20.4% yoy, +14.8% mom)
- M2 3.52HH(+12.2% yoy, +14.4% mom), E{17| 2.12H(-3.9% yoy, +13.5% mom)
- 9I& 5 69HCH(+8.1% yoy, +5.5% mom), 2JAIOF 2. 13HH(+25.6% yoy, +27.8% mom)
- 9gt& 1,53H(-1.3% yoy, +21.9% mom)
- a8 /71EH 0.58CH(+11.1% yoy, +63.7% mom)

@ 7|Otkt 8Q|Zdt: 93,313CH(-16.8% yoy, —1.7% mom)
- 3= 1.69ITH(-68.0% yoy, —48.6% mom), O|= 3.0TtCH(-8.4% yoy, +32.7% mom)
- &24F 3. 28HH(+10.6% yoy, +12.9% mom), HA|Z 1.5TCH(+19.8% mom)

@ QA 38 X{o: = 458HCH(+0.52HCH), O] 3.79HE(-0.10€), |8 2.571E

(-0.371Y), 22Y 24MY+0.21Y). 0|2 U QF I by A

>>> Key Takeaways: 1Q17 £6t, oiQl(Z=)E6t 8% £2f
® 1017 SltAOE £ &k S 109.02HCH(-1.6% yoy), 7|0t 65.92CH(-6.5% yoy).
52 9| £dt= 7} Y 88.20H(+1.8% yoy), 7|0t 58.22TH(+3.1% yoy)
1) HAM st SRO= WS =25 MW viH 9lA= JMEJD, 2) &L
JINgat Zore I OofyEC AZ SEXWHE utH, 3) diele 3¥ S0 = £X
MoK 45, 38 5& 0| ALE O|+%)%(0 MEMNQl 2XI
@ =2U JtEE oiEe2 AN 22 =0t I O|AUT|KHE et Al
1) & I 0|Y 7|0{=: 20159 HZE FU0|YUe ZU J|HEE WLHAL 67.1%,
J|0kX 975%2 U =2 o, 20139 2 7|0{=7t WXt 44.7%, J|0tkt
46.6%21 HE &t Al O|HH 2, g 0| I EEE = AR MH
YA 2 FHOIY J|GiEE HACY| HE(I XHSK) Folool T HIE
2) 2L IISE oI + 5= BTCE £ ok 33 A& 127 1D 2F At
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20174 1&87] 8 =28 %

2ISICHH| =2 83 & FO0|: O|HY S} CHH| |3t 2N, =2 &3t THH| st ZA 2 &9 gt F
1Q17 B/ /9et fl/100 /82 B/ /A 2ol /58
HoEe 1,154.28 168.05 1,015.23 1,229.54 17.24 56.91 366.98 19.65
yoy -3.9% -83% -2.6% -7.2% -3.1% -14.7% 19.0% 21.5%
aoq -0.3% -0.6% -4.1% -1.4% 0.4% -2.6% 4.6% 7.0%
P 1,116.10 162.27 998.52 1,192.61 17.21 59.61 354.42 19.92
yoy -3.2% -8.7% -27% -8.8% -1.0% -10.7% 10.7% 17.7%
aoq -7.6% -6.3% -3.7% -5.9% -3.3% 2.2% -4.5% -0.4%

X2: Bloomberg, ECOS, 7|25

/98 1Q17 1,154.28, -3.9% yoy, -0.3% qog
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HUXIDE O|HA(QIE, E2tE, 2iAl0f) St XE EEAL oIy
Arg H=Y APHEY 15 1= 15 20|y sheleolsiss
(M) (M) (Mode) o= Ol 98 = oz EHzhE Ao JEF A

BICEH[A skt 25 U 22 25,1147  36,019.7 3,040.0 5 2 6 9 1 1 2 5 31
BEQ A A BEREK|, S|EHIT AIAH 5,925.2 5,558.1 2434 2 3 11 8 2 1 1 6 34
2ty ot EfiADY, A 2,268.1 7,884.2 326.9 1 1 1 2 ] 0 0 0 6
el 20|2 A2l 2E 2,380.7 5,299.2 129.6 1 1 3 10 1 | 0 3 20
ojlA Slez 486.0 1,395.1 68.9 1 0 1 1 1 1 0 1 6
A425I0[El o Y 4986 3,521.5 309 0 1 3 8 2 0 1 1 16
ey AT AE 2985 1,013.0 26.3 1 1 1 2 1 0 1 0 7
QEY LPG 7|E 300.3 203.3 9.2 0 0 0 1 1 0 0 0 2
ol Ha ColRs 247.8 1,149.1 7.4 1 0 2 3 1 0 0 0 7
Shal PNIERE= (o] 265.7 1,251.7 -24.6 ] 0 0 1 ] 1 0 0 4

sksoiojo]  =HYoja A 2318 1,679.5 77.0 2 1 ] 2 ] 1 0 0 8
NE3 HEd, S/MBR 217.6 1,199.1 19.8 3 1 2 6 0 0 1 0 13
Hdggo=  Eefo|= 153.3 363.0 27.4 1 0 0 2 1 0 0 0 4
Dde|otofZE|  IHLAH 131.1 310.6 15.3 0 0 2 1 1 0 0 0 4
NVH 22|0} /=Rl 114.6 532.5 -6.7 1 0 0 2 1 0 1 1 6
SIS =4t 22, 3 121.7 333.6 4.4 2 0 2 0 0 1 0 0 5
S0fshd B GIESA JjA3 n9=y 885 211.4 46 0 1 1 1 1 0 1 1 6
CIXIHEEA 2T, MlA 92,5 659.5 8.7 1 0 0 2 1 0 0 3 7
Ely3s H2PCEE 77.1 482.4 40 ] 0 0 2 1 0 0 0 4
QI ZHEE Jol= 72.2 2228 10.6 0 0 0 2 1 0 0 0 3
KBREAIA  =0o|=3 2to]d, M= 67.4 1295 5.4 0 0 0 2 1 0 0 0 3
E[oflo| x|t 20]0f 50.0 276.2 -43 0 1 0 2 0 1 0 1 5
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EXtelA HaEY (290E)

s UKL SEXtojH SHEFt a5 Uxt EXtol#H SEFt

Xt 2015/04/16 Buy(Maintain) 220,000¢ J|ofxt 2015/04/16 Buy(Maintain) 65,000¢

(005380) 2015/04/24 Buy(Maintain) 220,0009 (000270) 2015/04/27 Buy(Maintain) 65,0008
2015/06/29 Buy(Maintain) 220,0009 2015/06/29 Buy(Maintain) 65,0008
2015/07/08 Buy(Maintain) 180,000¢ 2015/07/09 Buy(Maintain) 59,000¢
2015/07/24 Buy(Maintain) 180,000 2015/07/27 Buy(Maintain) 59,000¢
2015/10/07 Buy(Maintain) 180,000¢ 2015/10/08 Buy(Maintain) 64,0009
2015/10/23 Buy(Maintain) 200,0009 2015/10/26 Buy(Maintain) 64,0009
2015/11/24 Buy(Maintain) 200,000¢ 2015/11/24 Buy(Maintain) 64,0008
2016/01/08 Buy(Maintain) 200,000¢ 2016/01/08 Buy(Maintain) 64,0008
2016/01/27 Buy(Maintain) 200,0009 2016/01/28 Buy(Maintain) 64,0009
2016/04/27 Buy(Maintain) 200,0009 2016/04/28 Buy(Maintain) 64,0009
2016/06/27 Buy(Maintain) 200,000¢ 2016/06/27 Buy(Maintain) 64,000¢
2016/07/13 Buy(Maintain) 200,000¢ 2016/07/14 Buy(Maintain) 64,0008
2016/07/27 Buy(Maintain) 200,0008! SERpHY 2017/01/17 Buy(Reinitiate) 52,0008

s 2017/01/17 Buy(Reinitiate) 200,000¢ 2017/01/18 Buy(Maintain) 52,000¢
2017/01/18 Buy(Maintain) 200,000¢ 2017/01/31 Buy(Maintain) 52,0009
2017/01/26 Buy(Maintain) 200,000¢ 2017/02/02 Buy(Maintain) 52,000¢
2017/02/02 Buy(Maintain) 200,000¢ 2017/02/03 Buy(Maintain) 52,000¢
2017/02/03 Buy(Maintain) 200,000¢ 2017/03/02 Buy(Maintain) 52,000¢
2017/03/02 Buy(Maintain) 200,000¢ 2017/03/03 Buy(Maintain) 52,000¢
2017/03/03 Buy(Maintain) 200,000¢ 2017/03/06 Buy(Maintain) 52,000¢
2017/03/06 Buy(Maintain) 200,000¢ 2017/04/04 Buy(Maintain) 52,000¢
2017/04/04 Buy(Maintain) 200,000¢ 2017/04/05 Buy(Maintain) 52,000¢
2017/04/05 Buy(Maintain) 200,0009

SHFIE 30| (2904)
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(2) ot (2) eSS
250,000 - —  =gxy 80,000 -+ —  @g=j}
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EXeA o B&I|IE
71Y HEI|=(6IME) AE HEIIE(6ME)
Buy(i=+) APSTHE| +20% Ol 0t A& oA Overweight (HIS2TH) APSTHH| +10% Ol Enk4=9f ofja
Outperform(Al=2AE 43) APSTHH| +10~+20% It &5 o4 Neutral (5&) APSTHH] +10~-10% HS o4
Marketperform(APE=2lE) APSTHE] +10~-10% It HS Ol Underweight (H|Z%524) ATHH| -10% O|4 Xntstet o4t
Underperform(APS4Q1E 813])  A[RICHH| —10~-20% 37} &t2t Ofj4t
Sell(OiE) AIETHH| —20% O[sF =7t sl2t ofjA
EXtsg Hlg 3 (2016/04/01~2017/03/31)
Exsag 2 HI(%)
O~ 183 96.32%
Y 7 3.68%
U]/ 1= 0] 0.00%
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