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Gch-o|otx 9@ HOf, Reolofdt FHA JFYE W JIE
(ch, %) \ 20179 2016.9 YoY 2017.8 MoM 2017 2016 YoY
L= AChK} 59,714 41,548 437 54,560 9.4 518,671 482,663 7.5
2[OFXL 48,019 38,300 25.4 41,027 17.0 388,500 396,460 -2.0
Y8t 9,465 8,011 18.2 8,255 14.7 79,847 73,929 8.0
XA 8,991 14,078 -36.1 10,004 -10.1 102,504 127,990 -19.9
SlAky 7,362 9,222 -20.2 7,001 5.2 75,172 71,204 5.6
Subtotal 133,551 111,159 20.1 120,847 105 1,164,694 1,152,246 1.1
*E SACHX} 82,080 56,315 45.8 48,660 68.7 739,611 697,731 6.0
2|otAt 90,517 62,970 437 79,106 14.4 764,792 723,211 5.7
AE X 3,703 4,133 -10.4 3,470 6.7 26,804 37,754 -29.0
x| 31,273 31,035 0.8 31,307 -0.1 299,476 306,583 -2.3
BlAky 18,820 4,335 334.1 12,468 50.9 129,668 10,007 1,195.8
Subtotal 226,393 158,788 426 175,011 294 1,960,351 1,775,286 10.4
U= + == SO} 141,794 97,863 449 103,220 374 1,258,282 1,180,394 6.6
7|Okx} 138,536 101,270 36.8 120,133 153 1,153,292 1,119,671 3.0
AE X 13,168 12,144 8.4 11,725 12.3 106,651 111,683 -4.5
x| 40,264 45,113 -10.7 41,311 -2.5 401,980 434,573 -7.5
2y 26,182 13,557 93.1 19,469 345 204,840 81,211 152.2
Total 359,944 269,947 333 295,858 217 3125045 2,927,532 6.7
sel3 SACHX} 259,201 289,437 -10.4 234,634 105 2,012,224 2,298,930 -12.5
2|OkX} 113,718 134,154 -15.2 102,615 10.8 858,100 1,022,925 -16.1
Subtotal 372,919 423,591 -12.0 337,249 106 2,870,324 3,321,855 -13.6
Total sales 732,863 693,538 57/ 633,107 158 5,995,369 6,249,387 4.1
SICHA} s Ttof 341,281 345,752 -1.3 283,294 205 2,751,835 2,996,661 -8.2
2|0kt sy 204,235 197,124 36 181,721 12.4 1,622,892 1,746,136 -7.1
SiChxt 22 EThoy 400,995 387,300 35 337,854 187 3,270,506 3,479,324 -6.0
J|oFXt 22 HItoy 252,254 235,424 7.1 222,748 132 2,011,392 2,142,596 -6.1
L= M/S alsIPS; 447 374 7.3 451 -0.4 445 419 26
2|0kt 36.0 345 15 339 2.0 334 34.4 -1.1
8Kt 7.1 7.2 -0.1 6.8 0.3 6.9 6.4 0.4
e 6.7 12.7 -5.9 8.3 -15 8.8 11.1 -2.3
SN 5.5 8.3 -2.8 5.8 -0.3 6.5 6.2 0.3
Xz 2t AL W2l 25553 2IMAME

2 Meritz Research



9% LH4~mOf +20.1% YoY 37}

xSRI

9% AZIY +42.6% YoY 37}

(CH) [WES U] (%) (HcH) STy (%)
YoY HEE() YoY HEE(®)
200 + r 90 350 4 r 120
160 | - 60 280 %0
r 60
120 - r 30 210 +
- 30
80 - ro 140
ro
40 - -30 70 | 30
0 T T T T T T T -60 0 T T T T T T T -60
‘02 04 06 '08 "0 "2 "4 "6 ‘02 '04 '06 '08 "0 12 "4 16
RE: 7 AL 2|2 EFEA 2l MAME RE: ZE A, B2 S35 MM
Xt 9 LT +43.7% Yo 37t 7|0t 98 Li~ETH +25.4% YoY Bt

(HcH)

90 +

30

—0—2015
2016
—0—2017

18 28 3¢

‘
4¢ 5¢

:
62 78 8d

9g 10€ MY 12¢

(Mrh) —0— 2015

60

50

40

30

20

2016

—0—2017

12 2% 3% 49 5% 6¥ 72 sy 9¥ 108118128

Az A 225 =5

(%)

55 4

50 4

40

35

Ot 98 L

—0— 2015
2016
—0—2017

2| A& ME

M/S +7.3%p YoY &7}

‘ ‘ ‘
18 28 3%

‘
48 5¢

:
6% 7%

‘
=)

92 10€ 11& 12¢

XtE: 7[ott, M| 25 Z 5 2lMAIMHE

28

7|0kl 9 L4 M/S +1.5%p YoY 7t

—O— 2015
2016
—0—2017

18 28 32 43 5% 6¥ 7¥ 8¥E 9F 10 11€12E

E PN EIES SR

O

2| ME|ME]

Rig: 7|0k}, HE|ZE2ER 2lMAIME]

Meritz Research 3



Industry Brief

SChAF 9l 2~ETY +45.8% YoY &7t J|otkt 98l £=TOH +43.7% YoY 37t
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XSkt
Compliance Notice
S XEs Y S Afxullfaf Aot A0 QlELCH SAE & K=ol AgE S5 AlBSIAte LA glen 2017'3 IO% 1 S 5 =0 e
E59 RIESHDR, CB, IPO, ngé S) sl pstd Xl 671 ZH R FOIGHR] tsLITH HAks 2017 10¥ St 5 xt=0f ogE B=9
A2 10lY BRstn UKl YAULL ARl ZAEN BERHE 2017 102 1Y i 5 xtRof WZE £29| x2S %am x| Yeuch 2 xt=of
AME HESS 29219 oS Fateti grdstn lon, oFo] 25t 2o|Lt ZHISI0] RYLASS SRIBILICE (RYXE: AEY, 0153
S MAMEe EARES EXHHE| Hurt He HEMISS SHOR HixEs ARYUCh 5 A=0 5 UWE2 A elMRMES FEX|=M A7t
SIS 4 Qlom HEMoILE MHMR2 HASHK| YUELUCH 5 ARE 0I85tAE B2 5 Atzet Haist EXto| 2E AFR X9 Moo= A7 HiZfLCh
EASE BHA conE 197U JIE #HE AR S22l A g
71 &% 127 FHVIEY A 1zt REIHE £S5 od SEQUES 9l0) EXtolA Hlg
FHIIEY Buy FH7IEY 2 10 BHEETH] +20% Ol
Ao ngd frading Buy — FH7|IZY X 147t WRB7IH| +5% 0|4 ~ +20% 0|3t o4 94.0%
= =1
&7t 4 53 Hold RRIIEY A 17|82 BREI O] ~20% 0[4 ~ +5% ojat 52 6.0%
Sel FH7IEY A 1§t HHEE I —20% 0]2t o= 0.0%
Aty AZFEMT |2 AIEE A|RIH|E CHH| EH|EO| HElE =X 20173 09 Y 309 7|zo2
- _ X3 H7F IRETIAIE 3
F271EY Overweight (HIZSth) e e
ZHS 22 IE20 vl
ANZX 4| 355 Neutral (Z2) S = TAleE =
Underweight (HIEZA)
SiChat (005380) FASFHA LIS * I MAE 1 E
=H X Exto|A Y= cheix] 72|12 (%)*
ZH =S ExoA §y3t  gEx 1|2/ E(%) PUpe——
SEURt 4l (%) B A1)
20151012 AEZT  Buy 180,000 A=A -9.9 72 ) —
20151023 J|¥EET  Buy 180,000 A=A -10.9 72 250,000 - PP
201511.03  APEZT  Buy 180,000 A=A -105 72
20151117 Atej= Buy 180,000 A=A -115 72 200,000
20151202  Aeigelm By 180,000  UEH -13.0 7.2 150000 m
2016.01.05  APEZT  Buy 180,000 A=A -15.0 72 ’
2016.0127 JI¥E=aT  Buy 160,000 A=Y -16.0 144 100,000 |
2016.02.02  AEZT  Buy 160,000  A=N -14.4 6.9 50,000 |
2016.02.22  AleA Buy 160,000 A=A -12.7 6.9 '
2016.0229  AMEaT  Buy 160,000  A=4 -12.2 6.3 0 ; ; ‘ ;
2016.0303 Aigelm By 160,000  AZH 9.1 0.6 1510 16.4 1610 174 179
2016.03.31  AER|Z  Buy 180,000 ZEHY -16.1 -15.3
2016.0404 At¥EET  Buy 180,000 A=A -16.9 144
2016.0427 7|¥E2T  Buy 180,000 ZEHY -17.3 -14.4
2016.05.03  AHER|Z  Buy 180,000 ZEHY -18.1 -14.4
2016.05.11  APEZT  Buy 180,000 A=Y -20.7 144
20160602 AYEZ|T  Buy 180,000 A=Y 215 144
2016.07.04  AAEM Buy 160,000 ZEY -17.3 -14.4
2016.07.27 J|¥EEZ  Buy 160,000  A=HN -17.0 144
20160802 AYMEZT  Buy 160,000 A=Y -16.7 144
2016.09.02 AHE2|Z  Buy 160,000 ZEY -16.0 -11.3
2016.09.26  APERZT  Buy 160,000 A=A -15.7 -11.3
20161005 2|¥EET  Buy 160,000 A=Y -15.6 113
20161027 J|¥EEZ  Buy 160,000  A=HN -155 113
2016.11.02  AE2IZ  Buy 160,000 ZEY -15.4 -11.3
2016.11.10  At¥EET  Buy 160,000 A=Y -155 113
2016.11.16  AAEM Trading Buy 150,000 L&Y -11.2 -93
2016.12.02  A4EIT  Trading Buy 150,000 UEY -7.4 0.0
2017.01.03  AHBEZT  Trading Buy 150,000 ZEY -48 2.7
2017.01.26  2|g¥=2|Z  Trading Buy 150,000 A=Y 4.8 2.7
2017.02.02  AHBEZT  Trading Buy 150,000 ZEY -46 2.7
2017.03.03  AHYBEZT  Trading Buy 150,000 ZEY -4.4 2.7
2017.03.15  7|g=2|Z  Trading Buy 150,000 A=Y =34 133
2017.0327  AgdEH Hold 150,000 A=Y -29 133
2017.04.04  AHERIZ  Hold 150,000 ZEY -3.0 13.3
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2017.0427  J|¥EEZ  Hold 150,000 ZZEHY -3.0 13.3

2017.05.04 ARAHZZ  Hold 150,000  AEY -2.3 133

2017.05.22  AHEAM Buy 192,000  AEY -14.9 -115

2017.07.03  AHERIZ  Buy 192,000 ZZEHY -15.4 -11.5

2017.07.10  AHERIZ  Buy 192,000 ZEHY -17.4 -11.5

2017.07.27 7|¥E2Z  Buy 192,000  AEY -17.9 -115

2017.08.02 AHERIZ  Buy 192,000 ZZEY -19.8 -11.5

2017.09.01  AHERIZ  Buy 192,000 ZEY 214 -11.5

20171011 AHEHZZ - Buy 192,000  AZEY - -

710k2t (000270) FASTHE LE * YA A 1
FH X2 EXjo/A HgFr  gEn 22 (%)*

T ? @ e imw 21 3 Byt S0
= | o &L=

20151012 =T Buy 60,000  AZE4 -11.6 -9.2 &) o
20151026 J|¥E2T  Buy 60,000  AZE4 -10.6 -7.0 75000 - HEZE}
2015.11.03  4¢gE=2Z  Buy 60,000  AZE4 -8.5 -2.8

20151117 AHEAM Buy 63,000  AZE4 -12.9 -10.5

2015.12.02  MHE=2Z Buy 63,000  AZE4 -14.1 -10.5 50,000 J_\—‘—|_‘k
2016.01.05  AA=2Z  Buy 63,000  AZE4 -17.0 -10.5

2016.01.28  7|Y¥EZZ  Buy 63,000  AZE4 -17.6 -10.5 25,000 |

2016.02.02  H=2Z  Buy 63,000  AZE4 -19.3 -10.5

2016.02.22  AAEN Buy 56,000 A4 -15.1 -14.1

2016.0229  4¢E=2(Z  Buy 56,000 A4 -155 -14.1 0 : : : :
2016.0303 Ais2lm By 56,000  AE4 -14.0 93 1510 164 16.10 174 178
2016.03.31  AF=2Z Buy 56,000  AZEA -14.0 -9.3

2016.04.04  4¢=2(Z  Buy 56,000 A4 -145 9.3

2016.04.28  7|¥E2/Z  Buy 56,000 ZEAN -14.4 -93

2016.05.03  AF=2Z  Buy 56,000  AZEA -15.1 -9.3

2016.06.02  AF=2Z  Buy 56,000  AZEA -16.2 -9.3

2016.07.04 A2 Buy 56,000 A4 -17.7 9.3

2016.07.28  7|¥E2/Z  Buy 56,000 ZEN -17.9 -93

2016.08.02  AF=2Z  Buy 56,000  AZEA -19.2 -9.3

2016.09.02  AHE=2|Z Buy 56,000 A4 -19.2 9.3

2016.09.05  4f¢=2(Z  Buy 56,000 A4 -19.4 9.3

2016.09.26  AF=2Z  Buy 56,000  AZEA -19.6 -9.3

2016.1005 7|¥E2T  Buy 56,000  AZE4 -20.2 -9.3

2016.10.28  J|¥E2T  Buy 56,000  AZE4 -20.3 -9.3

2016.11.02  AfEZZ  Buy 56,000 A=Y -20.5 -9.3

2016.11.10  AfEZZ  Buy 56,000 A=Y -20.8 -9.3

2016.11.16  AHdEM Buy 52,000 ZEHY -28.9 -28.1

2016.12.02  AHERIZ  Buy 52,000 ZEHY -26.6 -23.8

2017.01.03  AfEZZ  Buy 52,000 A=Y -25.3 -20.6

2017.01.31 J|¥ERZ  Trading Buy 43,000 L&Y -15.2 -15.1

2017.02.02  AHBEZT  Trading Buy 43,000 ZEHY -13.5 -10.8

2017.03.03 AYEZZT  Trading Buy 43000  AEY -139 -10.8

2017.03.27 MHEAM Trading Buy 43,000 L&Y -14.0 -10.8

2017.04.04  AHBEZT  Trading Buy 43,000 ZEHY -15.2 -10.8

2017.0428  7|YBE|Z  Trading Buy 40,000 ZEHY -12.6 -12.3

2017.05.04  AAYEHE|T  Trading Buy 40,000 L&Y -8.7 -3.0

2017.05.22 A2 Trading Buy 41,000  AZE4 5.0 -2.2

2017.07.03  AHYBEZT  Trading Buy 41,000 ZEY -5.4 222

2017.07.10  MYEZT  Trading Buy 41,000  AEY -6.9 -2.2

2017.08.02 MYEZZ  Trading Buy 41,000  AE4 -8.5 -2.2

2017.08.31  J|YEEZT  Trading Buy 41,000 ZEY -8.6 222

2017.09.01  AHABEZT  Trading Buy 41,000 ZEY -11.8 222

2017.10.11  AHEEZT  Trading Buy 41,000 ZEY - -
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