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3Q17 53 9 =6} ¢t +7.0%, 7|0t +11.2% yoy

98 IXIDE = Sohs TECHH| 2 202 =L AE Ol &2} ItsdS
EUSULCE HE 20| Y2 F= S= Mol =22 T 2X2 3017 ikt
+7.0% yoy, ZI0fXt +11.2% yoy2 SIS&(0 =L 7|X2nt S HIUSLIC

>>> Fact: 98 AUXIIE SiiS% =3t Update
@ StiXt s{eI=st: 259,201CH(+10.5% yoy, —10.4% mom)
- &= 8.50H(-18.4% yoy, +60.4% mom), 0= 2.48tCH(-33.0% yoy, —33.0% mom)
- M2 3.12tCH(-8.7% yoy, +12.1% mom), E{7| 1.82tCH(+0.5% yoy, +8.9% mom)
- Q& 6.29tH(+5.2% yoy, +4.0% mom), 2{A|Ot 2.18tCH(-0.9% yoy, =9.9% mom)
- "at& 1,6THH(+8.3% yoy, —5.2% mom)
- b A8/7|E} 0.2TTH(-27.3% yoy, —15.2% mom)
@ 7|Okkt 8QZdt: 113,718CH(+10.8% yoy, —1.7% mom)
- &= 4,09HH(-27.3% yoy, —73.9% mom), O|= 2.48tCH(-25.3% yoy, —21.8% mom)
- &24} 2.8TH(-10.0% yoy, +2.6% mom), HA|Z 2. 2TtCH(+34.1% yoy, +0.0% mom)
@ SlUiXt 9F MO(MEH]): =W 3.9TCH(-1.3TH), OI= 4.5HE(-0.11g), 7
2402(-0.170E), 22 2. 170E(-0.170€). THO TEHH SFiA|

>>> Key Takeaways: 5= X2 37t M2, I 7| g0t G

® 3Q17 UKD E &6k 22Y 3= Q| &t +7.0% yoy, 710f +11.2% yoy
—SitH: 2L 39.42tCH, +23.9% yoy/ BiQ| 67.72HH, —11.7% yoy/ Al 107.12tH -1.3% yoy
-7|0F: =L 39.02fCH, +18.1% yoy/ 8iQ| 30.28HH, —15.0% yoy/ Al 69.12tH +0.9% yoy

@ BOAIDE L2 DA DJF JAHK, AR0] AUE S FHXO|LL AL, AEY
Y2 Fe MOHE U Lot DIt @Y £Q HAL(0 YA YO OFHS
-30Q17, 1%p O MO HIF Ha RLE(HMTOiH|Z, MASIH| 5SS
1)EICH: 13HX4(18.2%, +10.7%p), ZLH7.3%, +7.3%p) vs. WEH|(6.7%, -6.7%p),G80(5.4%, -3.3%p),
MLIEF11.2%, —3.1%p), AEIIA(6.3%, —1.6%p), OFEHH|(12.4%, —1.3%p), F4*H(7.3%, —1.1%p)
2)710k: ABHIE(17.9%, +4.1%p), 2EY((3.7%, +3.7%p), AEI0{(1.9%, +1.9%p) vs. K7(7.5%, -
3.4%p), 2'H(12.8%, —1.4%p), K5(6.8%, —1.4%p), 2AZLE|X|(7.3%, —1.4%p), K5(6.8%, —1.4%p)

@ AIE Olf 5= £X 243t Jtsd vs. FTA 9 324 2U7tS Motgf 2243
FARL £ ChA ABEH oieiSst 38M. S I8 7IM=a T30t &
Hex 80 LA X std| FTA MO Z 2|A3 X|& 2,

1) 52 2U 0|7|0E: 15 FHolQ| IO Sthkt 67%, 7|OFKt 98%. 2013
E 282 45%, 47% CHH| 4% 2) & JIM=z1k: I JHSE ~4Q17 9%, ©, o &
EO0| O|HH(Z5S0}, A0 §)22 F23| MetE|0{oF K& It g MY

>>> 108 MY XSt Valuation 312 XA s

@ FH EZAMo| T2 0| JtAPY Bf3f, AtEXt Valuation ¥|5 XA MY:

FTA JiE Ti¥nt 2 M= FYUo| THE 0|9 skek Iks4d. 20181 0|2 J(Chst
M= Tl oY Jtsd. FUE F MUIAA S It XK ChE AXE ALO|
20| A=Y, ASP?t =2 ZE=E £90] O|X|= FFO0| T HIFSEL 2

@ 0|9 orgd w2 =0 == A/S ORXl HSE HIFLZ 02 Xl ST EH|
A HIE 2, ¥I19E Y= MY, NSTY S, 24 TR, |V,
30 g==7| ZelE OlYIIAIY &2 ELO|0E FXI CHet =M
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QITHXF 3017 W= A Hoh: XHSH|S OfEH|, ALIEF, SR/ AEHH], G80 of, K, It 5

X5 3Q16 2017 3017 HIE(3Q16) H|E(2017) H|3(3Q17) %p qoq %p yoy
AME 2,374 1,675 2,282 1.8 0.9 1.3 0.4 (0.5)
HEAH 99 48 39 0.1 0.0 0.0 (0.0 (0.1)
O 18,135 22,587 21,636 13.8 12.4 12.4 0.1 (1.3)
o024 1,996 3,019 3,658 1.5 1.7 2.1 0.5 0.6
i30 252 1,108 1,384 0.2 0.6 0.8 0.2 0.6
MLLE} 18,887 26,022 19,533 14.4 14.2 11.2 (3.0 (3.1)
i40 235 120 86 0.2 0.1 0.0 (0.0) (0.1)
X 9,787 37,809 31,580 7.4 20.7 18.2 (2.5) 10.7
orsd 269 126 73 0.2 0.1 0.0 (0.0) (0.2)
S8 A 52,034 92,514 80,271 39.6 50.6 46.2 (4.4) 6.6
ALt 0 0 12,761 0.0 0.0 7.3 7.3 7.3
BN 11,126 12,113 12,775 8.5 6.6 7.3 0.7 (1.1)
MEFE| 17,730 12,762 11,733 135 7.0 6.7 (0.2) (6.7)
WAIZX 1,587 1,918 1,657 1.2 1.0 1.0 (0.1) (0.3)
RV H| 30,443 26,793 38,926 23.1 147 22.4 7.7 (0.8)
AERA 10,436 12,377 10,995 7.9 6.8 6.3 (0.4) (1.6)
=] 16,747 28,885 22,698 12.7 15.8 13.1 (2.7) 0.3
Cicl 27,183 41,262 33,693 20.7 22.6 19.4 (3.2 (1.3)
HA 1,451 2,332 2,117 1.1 1.3 1.2 (0.1) 0.1
Ey 5,659 6,616 6,048 43 3.6 35 (0.1) (0.8)
2 7,110 8,948 8,165 5.4 4.9 47 (0.2 (0.7)
G70 0 0 386 0.0 0.0 0.2 0.2 0.2
G80 11,483 9,783 9,403 8.7 5.4 5.4 0.1 (3.3)
EQ900 3,286 3,505 3,044 2.5 1.9 1.8 (0.2) (0.7)
HHIAIA H 14,769 13,288 12,833 11.2 7.3 7.4 0.1 (3.8)
=yl 131,539 182,805 173,888 100.0 100.0 100.0 0.0 0.0

= WAL, 7125

7|0FKF 3Q17 W= GlA B XHE HIE 2Y, K3, K5, K7 &t AR, AEY AHE &E

x5 3016 2017 3017 H|35(3Q16) H/5(2017) H|3(3017) %p goq %P yoy
g2y 16,922 18,616 16,950 14.1 13.9 12.8 (1.1) (1.4)
glo| 5,031 5,279 4,347 42 3.9 33 (0.7) (0.9)
mao|= 922 989 306 0.8 0.7 0.2 (0.5) (0.5)
K3 7,185 7,670 6,357 6.0 5.7 48 (0.9) (1.2)
K5 9,706 10,926 8,957 8.1 8.2 6.8 (1.4) (1.4)
K7 13,024 12,499 9,893 109 93 75 (1.9 (3.4)
AEOf 1,692 2516 - 1.3 1.9 0.6 1.9
K9 462 410 322 0.4 03 0.2 (0.1) (0.1)
S84 53,252 58,081 49,648 445 433 374 (5.9) (7.1)
FrAA 826 850 672 0.7 0.6 0.5 (0.1 0.2)
T 15,586 19,035 17,519 13.0 14.2 13.2 (1.0 0.2
Qg 567 697 688 0.5 0.5 0.5 (0.0) 0.0
AEY - - 4,929 - - 37 37 37
Uz 5,431 5,651 6,066 45 42 46 0.4 0.0
AXE[X]| 10,297 11,091 9,618 8.6 83 7.3 (1.0) (1.4
MEUE 16,623 17,026 23,801 13.9 12.7 17.9 5.2 4.1
Qs 2,751 4,868 3,436 2.3 3.6 2.6 (1.0 03
ZHEA 52,081 59,218 66,729 435 44.2 50.3 6.1 6.8
Eg 13,556 16,039 15,654 11.3 12.0 118 (0.2) 05
HA 323 402 356 0.3 0.3 0.3 (0.0) (0.0)
E 498 312 270 0.4 0.2 0.2 (0.0) (0.2)
o4& 14,377 16,753 16,280 12.0 12,5 12.3 (0.2) 0.3
e 119,710 134,052 132,657 100.0 100.0 100.0 0.0 0.0

Xt=: 7|0tKL, I35




2017.10. 12

201794 327| 8 &= 3¢

elsiy| =

S 2t 0|: 0|73 S3t U] 2ot 2N £= F9t, FQ SoitHH| st ZM| £& %)

3Q17 /g8 /et /1002 H/RE /20 /A /01 /2=
Boss 1,132.24 169.65 1,020.43 1,330.20 17.61 6353 357.93 19.21
yoy 1.0% 1.0% -6.8% 6.3% 5.1% 6.1% 3.5% 10.6%
qog 0.2% 3.0% 0.3% 7.0% 0.6% 4.3% 1.8% -2.8%
Pl 1,146.7 172.35 1,020.42 1,350.87 1751 63.14 360.34 19.80
yoy 4.6% 5.1% -5.8% 9.8% 6.7% 12.6% 7.2% 13.9%
qoq 0.6% 2.7% 0.3% 3.6% -0.6% 0.0% 4.5% 3.3%

Xt&: Bloomberg, ECOS, 7|&5H

/88 2&:3Q17 1,132.24, +1.0% yoy, +0.2% qoq
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EXte|A walfg (2949)
ey 2|e
z%% oxt sxo  sEEt BOH g@%ﬁf{"ﬁﬁir 583 ozt snop  smmt T ,g;_,,ﬁ,rﬂéﬁ,r
Hi il
Skt 2015/10/23 Buy(Maintain)  200,0009  6JH® -20.34 -17.25 7[Okk} 2015-10-26 Buy(Maintain) 64,0008 6J¥ -1385 -891
(005380)  2015/11/24 Buy(Maintain)  200,000%  6JH® -22.96 -17.25 (000270) 2015-11-24 Buy(Maintain) 64,0008 6JHE -15.11 -89I
2016/01/08 Buy(Maintain)  200,0008 6@ -2451 -17.25 2016-01-08 Buy(Maintain) 64,0008 6JHE -1671 -89I
2016/01/27 Buy(Maintain)  200,0008 6@ -25.73 -17.25 2016-01-28 Buy(Maintain) 64,0009 6JH® -2051 -89I
2016/04/27 Buy(Maintain)  200,0008  6JH® -31.12 -25.50 2016-04-28 Buy(Maintain) 64,0009 6JHE -27.86 -24.69
2016/06/27 Buy(Maintain)  200,0008  6J1® -31.45 -2550 2016-06-27 Buy(Maintain) 64,0009 6HE -29.18 -24.69
2016/07/13 Buy(Maintain)  200,0008  6Ji® -31.85 -2550 2016-07-14 Buy(Maintain) 64,0009  6HE -31.91 -24.69
2016/07/27 Buy(Maintain)  200,000%  6JH® -31.98 -2550 Hux#d  2017-01-17 Buy(Reinitiate) ~ 52,0009  6JH¥ -21.73 -21.73
2017/01/17 Buy(Reinitiate) ~ 200,0008  6JH® -2325 -23.25 2017-01-18 Buy(Maintain) 52,0009 6JH¥ -25.01 -20.87
guAEd  2017/01/18 Buy(Maintain)  200,0008 6@ -24.67 -23.00 2017-01-31 Buy(Maintain) 52,0009 6JH¥ -25.62 -20.87
2017/01/26 Buy(Maintain)  200,0008  67H® -26.64 -23.00 2017-02-02 Buy(Maintain) 52,0009 6JH¥ -25.96 -20.87
2017/02/02 Buy(Maintain)  200,000%  67H® -26.96 -23.00 2017-02-03 Buy(Maintain) 52,0008 6% -27.32 -20.87
2017/02/03 Buy(Maintain)  200,0008  671® -27.40 -23.00 2017-03-02 Buy(Maintain) 52,0009 6JH¥ -27.35 -20.87
2017/03/02 Buy(Maintain)  200,0008  6J® -27.37 -23.00 2017-03-03 Buy(Maintain) 52,0009 6JH¥ -27.50 -20.87
2017/03/03 Buy(Maintain)  200,0009 6 -27.47 -23.00 2017-03-06 Buy(Maintain) 52,0008 6JH¥ -28.15 -20.87
2017/03/06 Buy(Maintain)  200,0009 6 -25.66 -15.00 2017-04-04 Buy(Maintain) 52,0008 6JH¥ -28.17 -20.87
2017/04/04 Buy(Maintain)  200,0009  6JH®¥ -25.63 -15.00 2017-04-05 Buy(Maintain) 52,0008 6J4¥ -28.40 -20.87
2017/04/05 Buy(Maintain)  200,0009 6 -25.72 -15.00 2017-04-11 Buy(Maintain) 52,0008 6JH¥ -28.82 -20.87
2017/04/11 Buy(Maintain)  200,0009 61 -25.99 -15.00 2017-04-19 Buy(Maintain) 450008 6JH® -22.26 -20.22
2017/04/19 Buy(Maintain)  170,0009 61 -16.18 -11.18 2017-04-27 Buy(Maintain) 450008 6JH¥® -22.30 -20.22
2017/04/27 Buy(Maintain) 1850009 671 -20.85 -18.38 2017-05-04 Buy(Maintain) 450008 6JH® -22.17 -20.22
2017/05/04 Buy(Maintain) 18500090 6 -19.75 -17.84 2017-05-08 Buy(Maintain) 450009 6JH¥ -18.45 -12.11
2017/05/08 Buy(Maintain) 1850009 64 -14.61 -8.11 2017-06-02 Buy(Maintain) 450009 6JH¥ -17.93 -12.11
2017/06/02 Buy(Maintain) 1850009  6JH® -14.32 -8.11 2017-06-07 Buy(Maintain) 450008 6JH¥® -16.50 -10.89
2017/06/07 Buy(Maintain) 1850009 6 -14.26 -8.11 2017-07-19 Buy(Maintain) 450008 6JH¥® -16.67 -10.89
2017/07/19 Buy(Maintain) 1850009 &I -14.80 -8.11 2017-07-28 Buy(Maintain) 450008 6JH¥® -16.72 -10.89
2017/07/27 Buy(Maintain) 1850009  6JH® -15.13 -8.11 2017-08-02 Buy(Maintain) 450008 674 -17.51 -10.89
2017/08/02 Buy(Maintain) 1850009  6JH® -1653 -8.11 2017-08-30 Buy(Maintain) 450008 64 -17.54 -10.89
2017/08/30 Buy(Maintain) 1850009 6 -16.78 -8.11 2017-09-01 Buy(Maintain) 450002 &Y -17.61 -10.89
2017/09/04 Buy(Maintain) 1850009 64 -1684 -8.11 2017-09-04 Buy(Maintain) 450002 &Y -17.65 -10.89
2017/09/05 Buy(Maintain) 1850009  6JH®¥ -17.70 -8.11 2017/09/05 Buy(Maintain) 450002 &Y -18.66 -10.89
2017/09/18 Buy(Maintain) 1850009 674 -18.10 -8.11 2017/09/18 Buy(Maintain) 450002  6JH¥ -20.18 -10.89
2017/10/10 Buy(Maintain) 1850009 674 -18.11 -8.11 2017/10/10 Buy(Maintain) 450002 6% -20.23 -10.89
2017/10/11 Buy(Maintain) 1850009 674 -18.10 -8.11 2017/10/11 Buy(Maintain) 450002 6% -20.28 -10.89
2017/10/12 Buy(Maintain) 185,0008  6IHe 2017/10/12 Buy(Maintain) 45,000
e 2HFIIE J|IFOR 12lgg MEIRE
SHEHFIE F0] (291H)
HCHXH005380) 7[0FXH000270)
() EST (8) ESL
250,000 SHEFIt 70,000 + SHEFI}
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EXtold ¥ HgIIE
719 HEIE(6H7) g4& HEI|E(6H7)
Buy(Oi==) AYTHH] +20% Ol It &5 o4 Overweight (HIZ2TH) AIRCHH| +10% Olef Znt=2l oflef
Outperform(AIg =& d32) AIETHE] +10~+20% =7t 45 o Neutral (5&) AETHE] +10~-10% H= o4
Marketperform(AI 42 &) AIHTHE] +10~-10% F7t HE o4 Underweight (HI5&4 AIZTHH| -10% Ol Z=nfstef of 4
Underperform(AIE =& o6t2])  AIECHH| -10~-20% =7t ot of 4
Sell(0H %) AIETHH| -20% OS5t =7t 2 ofl 4t
EXtSa H& E3 (2016/10/01~2017/09/30)
5= A= HIZ(%)
Of4= 152 93.25%
58 10 6.13%
e 1 0.61%
7 I2zudA



