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SO AR Buy(Maintain) TP 86,000
alv Fals | Buy(Maintain) TP 55,0008
GSHA Buy(Maintain) TP 40,0002
HM Buy(Maintain) TP 9,600
A Buy(Maintain) TP 110,000
STARd Buy(Maintain) TP 16,000
otef Buy(Maintain) TP 6,300
Of0|2EEA Buy(Maintain) TP 40,0002
ofl A9 Buy(Maintain) TP 130,000
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Coverage /234 GMl 2017 4% AT QO @ odg)
2 o 2016 1017 2178 i
YA FFK| YoY QoQ Faln WES Xt0|
ohEY 12,083 11,331 13,478 11.5% 18.9% 13,440 0.3%
GPM 21.3% 19.0% 19.1% -22%p 0 1%p 208% ~1.6%p
SHARY Fo| 1,608 1,410 1,683 4.7% 19.3% 1,614 4.3%
(IFRS, &) OPM 13.3% 124% 125% -08%p 0%p 120% 05%p
M=o 1,606 1376 1,648 2.6% 19.7% 1,605 2.6%
#0|9| 1,200 1,028 1,224 2.0% 19.1% 1,158 5.7%
ifiE=] 46,866 41,297 46,132 -1.6% 11.7% 47,626 -3.1%
GPM 10.8% 10.8% 10.2% -06%p -06%p 10.1% 0%p
H AN ¥l 2,684 2,286 2,744 2.2% 20.0% 2,849 -37%
(IFRS, &) OPM 57% 55% 59% 0.2%p 0.4%p 6.0% 0%p
Mol 2,489 468 2,499 0.4% 433.8% 2,824 -11.5%
£0|9| 1,678 439 1,675 -0.1% 281.6% 2,131 -21.4%
& 27,064 27,009 27,734 2.5% 2.7% 29,237 -5.1%
GPM 13% 58% 6.1% 1.8%p 03%p 6.9% -0.8%p
GS HM Fo| 227 590 792 249.4% 343% 828 -4.4%
(IFRS, ¢1Z) OPM 08% 22% 2.9% 2%p 0.7%p 28% 0%p
M=o 118 -784 774 558.9% -198.8% 676 14.6%
#0|9| 77 -674 649 737.9% -196.3% 539 20.4%
=Y 30,284 26,401 28,573 -5.6% 8.2% 28,802 -0.8%
GPM 7.6% 11.7% 11.0% 34%p -08%p 11.0% 0%p
theAd ¥io|o 1,060 2,211 2,074 95.7% -6.2% 1,992 4.1%
(IFRS, ¢1Z) OPM 35% 84% 7.3% 38%p ~1.1%p 6.9% 03%p
Mol 446 2,227 1,786 300.7% -19.8% 1,573 13.5%
£0|9| 368 1,919 1,393 278.9% -27.4% 1,307 6.5%
/e 25,638 25,114 26,279 2.5% 4.6% 26,755 -1.8%
GPM 10.7% 10.7% 11.5% 08%p 08%p 10.7% 08%p
CHalAte Fo|o 1,362 1,140 1,469 7.9% 28.9% 1,400 4.9%
(IFRS, &) OPM 53% 15% 56% 0.3%p 1.1%p 52% 0.4%p
Mz0|2f 1,731 1,927 1,767 2.1% -8.3% 1,810 -2.4%
£0|9| 1,198 1,493 1,378 15.0% -7.7% 1,331 3.6%
/e 3,114 2,543 3,080 -1.1% 21.1% 3,116 -1.2%
GPM 7.3% 7.2% 7.2% 0%p 0 1%p 7.7% -0.5%p
2o Fo|o 50 33 77 54.9% 134.9% 89 -13.3%
(IFRS, &) OPM 1.6% 1.3% 25% 0.9%p 1.2%p 2.9% -04%p
Mz0|2f 313 365 -1 -100.4% -100.4% =21 -93.8%
£0|9| 103 354 -1 -101.2% -100.4% -5 ~74.8%
/e 4,485 4,206 4,623 3.1% 9.9%
GPM 13.4% 13.1% 14.3% 0.9%p 1.2%p
otat Il 237 277 289 22.0% 4.3%
(IFRS, &) OPM 53% 6.6% 63% 1%p -0.3%p
M=o 77 126 191 147.0% 51.5%
0|9 34 83 128 270.9% 53.1%
=Y 418 508 596 42.7% 17.4% 530 12.5%
GPM 15.8% 11.7% 126% -3.2%p 0.9%p 12.6% 0%p
Ol0|ZEEA Fo|y 37 34 42 13.9% 22.8% 39 8.4%
(IFRS, &) OPM 89% 6.8% 7% -1.8%p 03%p 7.4% -0.3%p
FSIRT 76 71 73 -4.4% 2.5% 71 2.2%
#0|9| 65 55 58 -10.0% 7.1% 57 2.4%
& 4,539 4,696 4,785 5.4% 1.9% 4,832 -1.0%
GPM 305% 309% 30.9% 0.4%p 0%p 296% 1.3%p
VES Fo|y 531 582 570 7.3% -1.9% 586 -2.7%
(IFRS, ¢1&) OPM 11.7% 124% 11.9% 02%p -0.5%p 12.1% -02%p
FSIRT 501 543 536 7.0% -1.3% 537 -0.1%
#0|9| 381 401 406 6.7% 1.1% 413 -1.6%
Xt 2 AL I
3 Jesud
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Coverage H&/234 SH AN Y QOF g o)

X 2= 1016 2016 3016 4016 1Q17  2Q17E  3QI7E  4QI7E 2016  2017E  2018E
e 9,800 12,083 11,647 13968 11,331 13478 13420 15893| 47499 54,122 57,898

GPM 16.4 213 186 186 190 19.1 190 19.3 188 19.1 19.0

HCH A F0[2f 858 1,608 1,422 1,284 1,410 1,683 1,616 1,538 5,172 6,247 6,557
(IFRS, ¥1Z) | OPM 88 133 122 92 124 125 120 97 109 15 11.3
Mizole 677 1,606 1,240 1,072 1376 1,648 1,574 1,390 4,595 5,987 6,509

20|2| 485 1,200 884 740 1,028 1,224 1,151 987 3,310 4,391 4,715

/iE=lt 42879 46,866 44,641  53864| 41297 46132 45768  54,743| 188,250 187,939 195,426

GPM 85 108 107 1.3 108 102 104 1.3 10.3 107 108

FH N Fol0[9f 2,072 2,684 2,751 4,083 2,286 2,744 2,860 3985 11,590 11,875 12,510
(IFRS, ¥Z) | OPM 48 57 62 7.6 55 59 62 73 62 6.3 64
Hizole 1,207 2,489 1,685 4,434 468 2,499 2,209 3,761 9,815 8937 10,470

#0|9| 869 1,678 1,356 3414 439 1,675 1,697 2,976 7317 6,787 7,945

e 26391 27,064 25747  31,154| 27,000 27,734 28938  31,776| 110,356 115457 118,762

GPM 48 43 34 5] 58 6.1 72 71 44 6.6 7.9

GS 244 ool 291 227 384 528 590 792 1,158 1,308 1,430 3,847 5,430
(IFRS, ®Z) | OPM 11 08 15 17 22 29 40 47 13 33 46
Hizole| 83 118 -205 218 -784 774 601 1,064 213 1,655 4,231

20|2| 78 77 -187 -173 -674 649 494 855 -204 1,325 3,300

iE=Rl 25589 30,284 28,177  27,009| 26,401 28573 29313  30243| 111,059 114531 114,990

GPM 7.0 7.6 87 -207 1.7 1.0 15 1.3 09 1.4 108

e Fo[2 816 1,060 976  -7,525 2,211 2,074 2,250 2,209 4,672 8,744 8,113
(IFRS, ¥Z) | OPM 32 35 35 -27.9 84 73 77 73 42 76 7.1
Mol -39 446 458  -10,975 2,227 1,786 1,857 2,144 -10,111 8,013 7,161

09| -75 368 429  -8271 1919 1,393 1,448 1672|  -7,549 6,432 5,586

UiENlH 22537 25638 24574 25789 25114 26279 28134  30371| 98538 109,898 115,083

GPM 98 10.7 1.2 80 107 115 115 1.0 99 1.2 11.3

W EIPSLe o2l 908 1,362 1,307 618 1,140 1,469 1,654 1,687 4,194 5,949 6,450
(IFRS, ®Z) | OPM 40 53 53 24 45 56 59 56 43 54 56
Hiziole| 701 1,731 1,393 539 1,927 1,767 1813 1,739 4,364 7,245 7,578

202 310 1,198 1,091 333 1,493 1,378 1,414 1,357 2,932 5,642 5911

iE=El 2,659 3114 3,282 4,482 2,543 3,080 3,573 4717 135537 13913 15657

GPM 48 7.3 917 86 72 72 82 85 7.7 7.9 83

2T o2l 96 50 121 151 33 77 143 204 418 457 598
(IFRS, ¢1Z) | OPM 36 1.6 37 34 13 25 40 43 37 33 38
Hiziolel 257 313 533 -322 365 -1 399 202 781 965 885

202 247 103 534 -524 354 -1 388 196 360 937 859

E=El 4,183 4,485 4215 5,436 4,206 4,623 4,459 5503| 18318 18,791 21,101

GPM 142 134 12.9 14.0 137 143 134 14.0 13.6 13.7 128

shat o2l 246 237 208 263 277 289 281 330 955 1,178 1,276
(IFRS, ¢1Z) | OPM 59 53 49 48 6.6 63 63 6.0 52 6.3 6.0
Hiziolel 144 77 65 -30 126 191 179 178 257 675 769

0|2 72 34 30 -35 83 128 130 133 102 473 587

L] 433 48 456 583 508 596 601 605 1,889 2,311 2,557

GPM 132 15.8 7.1 83 1.7 126 139 1.4 132 124 125

OlO|ZEZA |Fo|Y 32 37 49 13 34 42 51 33 132 161 183
(IFRS, ¢1Z) | OPM 74 89 108 23 68 71 86 54 7.0 7.0 7.1
Mol 52 76 78 21 71 73 86 65 226 294 326

#0|2| 41 65 63 20 55 58 66 57 189 236 257

L] 4,355 4,539 4,482 4,926 4,696 4,785 4,939 5274 18302  19.693 21,167

GPM 312 305 301 285 309 309 296 295 300 302 305

ofAgd Fo[2 535 531 491 500 582 570 554 576 2,057 2,282 2,528
(IFRS, ¢1Z) | OPM 123 1.7 1.0 101 124 1.9 1.2 10,9 1.2 1.6 11.9
Mol 518 501 442 400 543 536 528 538 1,862 2,145 2,416

20|2| 392 381 337 296 401 406 423 398 1,405 1,628 1,827
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EXoA HEUSE
3= X} EXtolA SHEFIt 389 X} EXtelA SHFIt
s 2015/04/27 Buy(Maintain) 71,0009 e 2015/04/29 Buy(Maintain) 9,600¢
(000720) 2015/10/26 Buy(Maintain) 71,0009 (047040) 2015/07/29 Buy(Maintain) 9,600¢
2016/01/28 Buy(Maintain) 71,0009 2015/10/28 Buy(Maintain) 9,600¢
2016/04/19 Buy(Maintain) 71,000 2015/11/24 Buy(Maintain) 9,600
2016/04/25 Buy(Maintain) 71,0009 2016/01/28 Buy(Maintain) 9,600¢
2016/04/28 Buy(Maintain) 57,000 2016/03/04 Buy(Maintain) 9,600
2016/06/10 Buy(Maintain) 57,0009 2016/03/28 Buy(Maintain) 9,600¢
2016/07/18 Buy(Maintain) 45,0009 2016/04/19 Buy(Maintain) 9,600
2016/07/28 Buy(Maintain) 45,0008 2016/04/25 Buy(Maintain) 9,600¢
2016/10/12 Buy(Maintain) 55,0009 2016/05/02 Buy(Maintain) 9,600¢
2016/10/28 Buy(Maintain) 55,0008 2016/06/10 Buy(Maintain) 9,600¢
2017/01/18 Buy(Maintain) 55,0009 2016/07/18 Buy(Maintain) 9,600¢
2017/01/23 Buy(Maintain) 55,0008 2016/08/01 Buy(Maintain) 9,600¢
2017/01/31 Buy(Maintain) 55,0009 2016/10/12 Buy(Maintain) 9,600¢
2017/03/06 Buy(Maintain) 55,0009 2016/10/28 Buy(Maintain) 9,600¢
2017/04/17 Buy(Maintain) 55,0009 2017/01/18 Buy(Maintain) 9,600¢
2017/04/28 Buy(Maintain) 55,0008 2017/02/10 Buy(Maintain) 9,600¢
2017/06/20 Buy(Maintain) 55,0009 2017/04/17 Buy(Maintain) 9,600¢
2017/07/19 Buy(Maintain) 55,0008 2017/04/26 Buy(Maintain) 9,600¢
GSAHM 2015/04/30 Buy(Maintain) 40,6008 2017/06/20 Buy(Maintain) 9,600¢
(006360) 2015/07/31 Buy(Maintain) 40,6008 2017/06/26 Buy(Maintain) 9,600¢
2015/10/29 Buy(Maintain) 40,6008 2017/07/19 Buy(Maintain) 9,600¢
2016/01/28 Buy(Maintain) 40,6002 oA 2015/07/13 Buy(Maintain) 86,000
2016/04/19 Buy(Maintain) 40,6008 (012630) 2015/07/27 Buy(Maintain) 86,0009
2016/04/25 Buy(Maintain) 40,6008 2015/10/27 Buy(Maintain) 86,0008
2016/04/28 Buy(Maintain) 40,6008 2015/11/24 Buy(Maintain) 86,0008
2016/06/10 Buy(Maintain) 40,6008 2016/02/04 Buy(Maintain) 86,0008
2016/07/18 Buy(Maintain) 35,0009 2016/03/02 Buy(Maintain) 86,0009
2016/07/29 Buy(Maintain) 35,0008 2016/03/28 Buy(Maintain) 86,0008
2016/10/12 Buy(Maintain) 40,0008 2016/04/12 Buy(Maintain) 86,000¢
2016/10/27 Buy(Maintain) 40,0008 2016/04/19 Buy(Maintain) 86,0008
2017/01/18 Buy(Maintain) 40,0009 2016/04/28 Buy(Maintain) 86,0009
2017/01/26 Buy(Maintain) 40,0008 2016/06/10 Buy(Maintain) 86,0008
2017/03/06 Buy(Maintain) 40,0009 2016/07/18 Buy(Maintain) 86,0009
2017/04/17 Buy(Maintain) 40,0008 2016/07/27 Buy(Maintain) 86,0008
2017/04/27 Buy(Maintain) 40,0008 2016/10/12 Buy(Maintain) 86,0008
2017/06/20 Buy(Maintain) 40,0008 2016/10/19 Buy(Maintain) 86,0008
2017/07/19 Buy(Maintain) 40,0009 2017/01/18 Buy(Maintain) 86,0009
CHR Ak 2015/04/21 Buy(Maintain) 100,500 2017/01/23 Buy(Maintain) 86,0002
(000210) 2015/07/24 Buy(Maintain) 100,500 2017/02/02 Buy(Maintain) 86,0008
2015/10/29 Buy(Maintain) 100,500 2017/03/06 Buy(Maintain) 86,0009
2016/01/29 Buy(Maintain) 100,500 2017/03/23 Buy(Maintain) 86,0009
2016/04/19 Outperform(Downgrade) 100,500 2017/04/17 Buy(Maintain) 86,0009
2016/04/22 Outperform(Maintain) 100,500¢ 2017/04/26 Buy(Maintain) 86,0009
2016/04/25 Outperform(Maintain) 100,500 2017/06/20 Buy(Maintain) 86,0009
2016/06/10 Outperform(Maintain) 100,500¢ 2017/07/11 Buy(Maintain) 86,0009
2016/07/18 Buy(Upgrade) 100,500 2017/07/19 Buy(Maintain) 86,0009
2016/07/29 Buy(Maintain) 100,500¢
2016/10/12 Buy(Maintain) 110,000
2016/10/26 Buy(Maintain) 110,000¢
2017/01/18 Buy(Maintain) 110,000&
2017/01/25 Buy(Maintain) 110,000¢
2017/04/17 Buy(Maintain) 110,000
2017/04/28 Buy(Maintain) 110,000¢
2017/05/22 Buy(Maintain) 110,000
2017/06/20 Buy(Maintain) 110,000¢
2017/07/19 Buy(Maintain) 110,000¢
13 25U
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EXOlA HEUS
3= AUt EXtojA SEF} 359 UXt EXtold SEFI}
oM 2016/09/30 Buy(Initiate) 16,0002 OlO|2EEA 2016/09/19 Buy(Initiate) 40,0002
(002990) 2016/11/08 BUY(Maintain) 16,000 (A039570) 2016/10/28 BUY(Maintain) 40,0009
2016/11/28 BUY(Maintain) 16,0008 2017/02/06 BUY(Maintain) 40,0009
2017/02/16 BUY(Maintain) 16,000& 2017/04/11 BUY(Maintain) 40,0008
2017/05/12 BUY(Maintain) 16,0008 2017/04/27 BUY(Maintain) 40,0009
2017/06/20 BUY(Maintain) 16,000& 2017/06/20 BUY(Maintain) 40,0002
2017/07/19 BUY(Maintain) 16,0008 2017/07/19 BUY(Maintain) 40,0009
otk 2017/06/20 BUY(Initiate) 6,300¢ of A8 2015/06/29 Buy(Maintain) 111,000
(014790) 2017/07/19 BUY(Initiate) 6,300% (A012750) 2015/07/24 Buy(Maintain) ~ 111,000&
2015/09/08 Buy(Maintain) 111,000
2015/10/26 Buy(Maintain) 111,000¢
2015/11/24 Buy(Maintain) 111,000¢
2016/01/28 Outperform(Downgrade)  111,000¢
2016/04/06 Buy(Upgrade) 111,000
2016/04/12 Buy(Maintain) 111,000
2016/04/29 Buy(Maintain) 111,000¢
2016/07/07 Buy(Maintain) 130,000
2016/07/22 Buy(Maintain)  130,0008
2016/10/21 Buy(Maintain) 130,000
2017/01/11 Buy(Maintain) 130,000
2017/01/26 Buy(Maintain) 130,000
2017/03/21 Buy(Maintain) 130,000
2017/04/21 Buy(Maintain) 130,000
2017/07/19 Buy(Maintain) 130,000
14 Jl2zud
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EXoA 3 HEIIE
71 (6 A3 H8IIE6ME)
Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (H|IZ=HH) AIFTHE] +10% Ol Z=1t==9 ofl4t

Outperform(Al& =& 432)
Marketperform(AIE£+=2 &)
Underperform(AI&£2 & 3}3))
Sell(Oi %)

I

AIRTHE] +10~+20% =7t A5 of
AIRTHE| +10~-10% FIt HS Of4
AIRTHE| —=10~-20% 37t o2t oAt
AIZTHH| -20% OISt It ot} of 4

A
o

> U4

Neutral (5&)

Underweight (H|S=2)

AT +10~-10% H&S Ofl4
AIZTHH] -10% Ol Z=ntstet ofld

EXISZ Hl8 E3 (2016/07/01~2017/06/30)

sxs3 7 UIZ(%)
0=~ 172 97.73%
B 4 2.27%
i/ 0 0.00%
[ B 3
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