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S A} o o E (M) 40409 | 3,742.2 3,609.3 3,534.6 3,465.2 3,379.8
J|E SN ] HES -7.4% -10.7% -12.5% -14.2% -16.4%
St FU M o) %Y (Mele) 2,983.7 2,685.0 2,552.2 24774 2,408.1 23227
J|E SN ] HES -10.0% -14.5% -17.0% -19.3% -22.2%
SRl i Heo| (Ag) 93.1 79.9 742 67.7 61.1 58.2
J|E SN ] HES -14.1% -20.3% -27.3% -34.3% -37.4%
S Alal i 20|92 (Alofel) 61.0 51.8 47.8 432 38.6 36.6
JE EMA fy HES -15.1% -21.7% -29.2% -36.7% -40.0%
& PER bl =of| h2 7| 7ER] (M)

304 1,829.6 1,553.4 14335 1,296.2 1,158.5 1,098.0
254} 1,524.7 1,2945 1,194.5 1,080.1 965.4 915.0
20t 1,219.7 1,035.6 955.6 864.1 7723 732.0
& PER b $=of| w2 FET[H x| (|) E

304 46.492| 39,472 36,425 32,936 29,438 27,901
25¢j 38,743 32,893 30,354 27,447 24,531 23,251
20t 30,994 26,314 24,283 21,958 19,625 18,601
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AP 1 o o (Alofgl) 6,383.3 6,221.1 6,188.3 6,139.2 6,096.1 6,035.4
|E FHX | HESE -2.5% -3.1% -3.8% -4.5% -5.5%
APngA1|7gquou(g<;+%) ......................................... o7y R Ty S i P
I|E FHX | HSE -9.5% -11.4% -14.2% -16.8% -20.3%
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J|& =X o] HEE -5.7% -6.7% -7.9% -9.4% -10.8%
Mg PER tfj =of w2 7| F7kx] (M)
308K 21,4761 20,254.7 20,0425 19,770.5 19,454.6 19,164.0
26 18,612.6 17,554.1 17,3701 17,134.4 16,860.6 16,608.8
18HH 12,885.6 12,152.8 12,025.5 11,862.3 11,672.7 11,4984
2 PER tfj:0i| whE2 FET|H TR (|)
30 311,351 293,644 290,567 286,624 282,044 277,831
26 269,837 254,491 251,825 248,407 244,438 240,787
18l 186,810 176,186 174,340 171,974 169,226 166,699
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ALY SYIALS 6.30% 10% 15% -20% -25% -30%
APG AZ tl £ (44 8) 7,579.0 7,399.3 7,356.4 7,2923 7,23422 7,160.9

J|ZE =X U HES -2.4% -2.9% -3.8% -4.6% -5.5%

APG iz igtolol (defel) | 24670 11857 14733 11566 - 11381 - 11216
J|E =X Uy HES -4.9% -5.9% -7.2% -8.7% -10.0%

APG 2 x|uj 70| (Alof8l) 4152 398.7 3946 389.0 383.0 3776

J|E =X Uy HES -4.0% -4.9% -6.3% -7.8% -9.0%

X8 PER uf =oi| u}2 7| 7bxl (Alofg)

274 11,209 .4 10,765.0 10,655.0 10,503.8 10,340.1 10,1953

244 9,963.9 9,568.9 9,471.1 9,336.7 9,1912 9,062.5

166 6,642.6 6,379.2 6,314.1 6,224.5 6,127.5 6,0416

=& PER tfj of b2 FEI| x| ()

274y 134,583 129,247 127,927 126,111 124,146 122,407

244y 119,629 114,886 113,712 112,099 110,352 108,806

16 79,753 76,591 75,808 74,733 73,568 72,538
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SIAMTN ZZHtaE 6.3% -10% -15% -20% -25% -30%
LGHH o4& o N (M) 6,557.4 6,454 .1 6,428.4 6,405.0 6,373.9 6,350.5
J|= =XM% OH HES -1.6% -2.0% -2.3% -2.8% -3.2%
LGHH HAM| X o & (Alef=l) 1,184.6 1,081.3 1,055.6 1,032.2 1,001.1 977.7
7|E FHX Y| HSE -8.7% -10.9% -12.9% -15.5% -17.5%
LGHH o1& g¢folel (M) 1,008.7 969.6 9594 948.2 936.3 9271
7| E FHA HE| HEE -3.9% -4.9% -6.0% -7.2% -8.1%
LGHH 214 &=0]Q] (M) 733.7 704.9 697.4 689.2 680.5 673.7
7|E FHA E| HESE -3.9% -4.9% -6.1% -7.3% -8.2%
A& PER tf =of| h2 7|4 7Hx| (M)
304K 22,011.0 21,1481 20,921.5 20,675.2 20,413.6 20,209.6
23K 16,875.1 16,213.6 16,039.8 15,851.0 15,650.5 15,494.0
184H 13,206.6 12,688.9 12,552.9 12,4051 12,248.2 12,125.7
A & PER tf =of| h2 FE7| 47X ()
304K 1,313,615 1,262,120 1,248,592 1,233,893 1,218,285 1,206,107
234 1,007,104 967,625 957,253 945,985 934,019 924,682
184H 788,169 757,272 749,155 740,336 730,971 723,664
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2016 2017E] 2017E! 7|Z= M| tHu| HES
A ZA 757.0 956.9 | 9254 -3.3%
growth % 26.4% | 22.3%
ETTTET 379.1 4226 | 391.2 7.4%
growth % 11.6% 3.2%
sales % 50.1% 44.2% | 42.3%
ol | 2ol 04 758 845 53.1 37.2%| 2016W of8| 30% 22 =8
growth % 11.5% | -30.0%
WESVEWES 20.0% 20.0% 13.6%
dzeledolol 526 7241 69.9 -3.1%
growth % 37.1% | 32.9%
margin % 7.0% 7.5% | 7.6%
FEEE 348 475 | 46.0 -3.2%
growth % 36.6% | 32.2%
margin % 4.6% 5.0% | 5.0%
= PER tfj =0l w2 7| 7}x| i
350 16633 | 1,609.4
304} 1425.7 | 123795
251 1,188.1 | 11495
=g PER tfj 0]l 2 FE7| 7}
35 165,510 | 160,143
30 141,866 | 137,266
25 118,221 | 114,388
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growth % 28.0% 22.9%
2o = 410.9 460.2 425.7 -7.5%
growth % 12.0% 3.6%
sales % 61.6% 53.8% 51.9%
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growth % 12.0% -30.0%
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iz eio|a 735 85.9 824 -4.0%
growth % 16.7% 12.0%
margin % 11.0% 10.0% 10.0%
oA =0l 54.6 62.4 59.8 -4.1%
growth % 14.3% 9.6%
margin % 8.2% 7.3% 7.3%
=& PER b 5=0f h2 7| 7|
304K 1,872.0 1,794.3
254j 1,560.0 1,495.3
204} 1,248.0 1,196.2
A & PER b =of hE FE7| 4 T}4]
304K 88,720 85,039
254j 73,933 70,866
204} 59,147 56,693
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SH Ak AR, olu] WA ol et ZItiXI7 ol wobAdglont, ol
obg) AbEol tih B AR GFol EFEo] G %S FARA FHAE FF AR
o 1w o] wet o SRR Tksde] EARIT AdMow Fao| nio] F3
HE Wold olgackd Gge B A 4 glck 44 BEYe] 2 BEAIY, of
a3, ohsielG WAool 71 ] 20% ek sk 2 Asle] FASlizt 5
E27VS ofef Holl 1A th2 AAAITh o AH AL WA Ugktt FF
ARHo FHel By 7%1 Baspl @ A9 A= S 24T 4 Uk wEe

2 WA SR B A A HeEel Azl Rt

onZi

S5 ODM 9IAI9) 29 22 AlAje] e ok WA Bals QlAuchs Ae
Holut 4kl AP0 BAHel MEAEe we 4 gl Aow o] o] g
£ 71971 WSS R 414 gfo} itk S ODM Al) A9 Y] T
& A% 524 o] 7Rss) Balct

<E10> HAME U SRE Exjo|A Ml

AH EXtolA SEFIt SARYF7HR) S50 EH (%)
SEAg} Hold x| 52,0009 -> 40000 9 B}&t = 43,800 -87
otZHmA|T Buy -> Hold &gt =X 350,0008 -> 280,000 @ et =H 251,500 113
orm G Buy S| 1550009 -> 128000 Y &3t = 109,500 169
LGAY = A Buy S| 1,020,0008 S| 793,000 286
[ABA Buy S| 180,0008 Q| 132,500 3538
st220}f Buy SX| 86,000 SX| 69,000 246

Xt&: SlO|FASH
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200000 O| ZAN|A| LKt Exte|A SHEFIt
100000 | AmA T NAA L 2017-03-06 Hold 40,000
e ———e—
, 2017-01-26 Hold 52,000
& o & & & & 2016-10-31 Hold 65,000
— k) =EFIH) 2016-01-29 Buy 90,000
2016-01-11 Buy 110,000
2015-09-01(SH SR Z) Buy 170,000
OF 2 2| I A| | (090430) F=7tot FEFItetS| O Exojd HaE WY 8 EaF7t 0|
5000000 O AR Al LXE EXto|A SHEFIt
v‘rn 2017-03-06 Hold 280,000
N 2017-02-03 Buy 350,000
&S RO S & 2017-01-11 Buy 370,000
FHE [EFHE 2016-11-01 Buy 450,000
2016-04-11 Buy 540,000
2015-05-15 Buy 500,000
2015-03-30 Buy 3,900,000
Ot 2 2{|G(002790) F7tet FHZFIIeto| 0| FAojd e WY 8 ZaF7 0|
2,000,000 O| XAl LRt Exto|A SHEFIt
1,000,000 2017-03-06 Buy 128,000
. 2017-01-11 Buy 155,000
R U R S 2016-11-01 Buy 200,000
FoHE SRR 2016-05-02 Buy 220,000
2016-02-03 NR
LGl 274 24(051900) F=Itof S ' FItQto| 20| EXto|d s WY 8 EaFI 0|
2,000,000 O| AR Al LRt EXto|A SEFIt
1,000,000 ;ﬁﬂ% 2016-10-26 Buy 1,020,000
, 2016-09-21 Buy 1,300,000
& 8 R R & 2016-07-26 Buy 1,410,000
FoH SEEHE) 2016-04-27 Buy 1,300,000
2016-04-11 Buy 1,230,000
2015-10-27 Buy 1,150,000
2015-04-21 Buy 1,100,000
2015-03-30 Buy 960,000
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AYA(192820) F7het BEFteto| #0| Extol7d ¥ o] U SEFI} 30|

400000 O| AR Al LA} Fxto|A SEF7}
oo | 2017-02-15 Buy 180,000
. bt et 2016-11-04 Buy 156,000
& &y & &S 2016-05-10 Buy 200,000
FHE [ESHE 2016-02-17 Buy 165,000
2015-08-12 Buy 240,000
2015-05-26 Buy 213,000
2015-05-14 Buy 180,000

o= 20K161890) F7tet SEFTIeLo| 0| EXto|d ME WY W S8FI 0|
200000 O AR Al LXE Fxto|A =8HF7}
100000 |____py = — 2017-02-13 Buy 86,000
, 2017-01-11 Buy 82,000
& ¢® & &8 2016-11-14 Buy 105,000
FHE SEFHE 2016-05-13 Buy 120,000
2016-04-11 Buy 110,000
2015-08-17 Buy 125,000
2015-05-27 Buy 110,000
2015-05-13 Buy 90,000
2015-03-30 Buy 75,000

Compliance notice

g BN SEY 7IECR ofg 7|°‘ b 2510,

=
> SAh= SiE BES 1%014 2R3t AKX fELCE
> SBEREMARL T HIRAR= oY 7| FAIE 2R6ta UX| YGLICE
> o EOANE J|REXTH W F| 3X0H E-mailSS S50 AP0l HiZEl AFMO| QlELICE
> SAts 6707 St 7|Qo] RIKESH W 2 FRIALE FOISIX| YUUSLICE
> o =HMof| AXHE LHEE2 2019| oS HelstA gidsin Qlom, Qo] fekst tZo|Lt 7HIQI0| RHEEIASS Eolehct
(BHER} : £8F Q0A)
2 EMRiRE EXKIe| SUEAE 57| 23t HOX=0|H, [2hM, 2 Xf=0f ofpt FXIXte| FXIZnto| Chsf ofist SMo| ZUKRZE AFRE £
o, ofiet ZLo= AHERE W FALR| &7} Qlo] M, =AF = CHOIE = QELICE RCHHXY SO QI BUEMA| B MRlo| ASS "XIOMPI
LI
TEFH BXSE GHWIE Z7iH| 363) TSRS T /7t F=HY FolHH| sigE =0 odt ERlES o|0[Eh(2014d 58 129

qr =
m
il
o

- Buy(Of =) MY SIIhH| +15%0]%f - Hold(2-5): =MLY F7HhH| -15% ~ 15% {2l S2f - SellOf): 38 Y F7HCHH| -15%0] &
2 MAFH BXSE A7V |E AYE AIMH|ISOH| 2RHIF2| HetE FH5k= A2)
- Overweight(H|EZC), - Neutral (&), - Underweight (H|EZ2)

SlO|EXISH EXMH|E S2 ZA| 2016-12-31 7|=
T ofj== FHER O{=
EXte|Z HIE(%) 892 % 10.8 % B
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