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XEVE: 159 27GWh - 20 301GWh - 25 1,243GWh(46HH)
- TX| HEfE =2(5= HQl): 259 LK 618GWhH ) 2t 168GWh ) |&d 157GWh

T 7| AR FE: 15 15624H3 > 201 4282122 > 251 1,190y 7. 26 A%

O 2802 X 5 Y

XEVE: 15H 69GWh > 203 569GWh = 253 994GWh(144H)
2398H Hig2| 35 25 Y M7 € 5= M2 Al 2088 55 &5 7tsd
OEMY 19 HiiE2] S2At: Renault-Nissan, VW, GM, ®CH-7|0L, Ford: LG%}8t/ Toyota, Tesla: Panasonic/ BMW, FCA: &-4SDI

O 17dol= g W™ & € 169 S= &GN 4%

169 BYD, XI= +=80] &I0] 18.7% MREE 19| 5=, CATL 15.7% FREE 3¢

- Panasonic 17.3% 22|, LG3}st 45% 62|, 2M4SDI 2.7% 99

174 1~82! MS&: Panasonic 23.2% 19|, CATL 12.9% 29|, LGSt 11.0% 32, BYD 9.7% 32|, 44SDI 5.8% 52
- 3k N MA: LGBt GM Bolt, AHISDI= VW Golf IEHE 28]

-SZ UMHS2 AX HIKt BX2 4, B2 2 AE SH XA Fg¢
2|=0[2 MX| == MU(SNE Research) xEV HiE{2| A 2= (17.1~8)
(Gwh) — 0 (MWh) 16.1~8 m17.1~8
1,600 - == - 200% 6,000 -
STUAE(R) 5,000 -
1,200 - - 150%
' 4,000 -
800 - - 100% 3,000 -
2,000 -
400 - - 50% - i -
0 - - 0% 0-.E¢WDEWU‘£EM
S < ® & 9 o 0 8 2 5
) (©] 6] 0 o < = E
-400 - L -50% T S 20 &5
N5 16 17 '18 19 200 21 22 23 24 25 & o
Xt&: SNE Research Xt&: SNE Research

IesHuN



M| H X}

HHE{2] 21t FY % R&D H

[ My |

O HiEe 7HE MY
= M 163 $165/kWh = 209 $100/kWh > 253 $76/kWh
- 163 $254/kWh > 204 $154/kWh > 254 $117/kWh
- SENY: 20l MRS |t 15 2 21 (16W $180/kWh > 254 $80/kWh), THRX|&($165 > $75), AEH($125 > $70~75)
= ME PHSE 209 B J)E $100/kWh H': Volkswagen(MEB) 20 o €90/kWh, Tesla(Gigafactory) 20 @ $100/kWh
O xEVE 2|&§0|2 H™X| 2097X| 45 WM 2EH
= 8% 90Ah > 120Ah O[O Z 1 48}, W FHAHE|: 220km > 320kmZ 1.5H,
210 o X| Z&=: 360Wh/L > 660Wh/LE 1.881, FH olX| Z&: 160Wh/kg = 320Wh/kg2.2 24| i
= 20UIEE F3MHI| 500km O|4 EA|, LA | 2Kt S5
O O|=2H 2095 L7 |2 DI EQ &It tE
= HiE2| 7t 209 M J|&E Z[X] 100E2]/kWh7HX| 2t > A et 239 Jts
- B 30kWh 8 A9 MI|XHHiE{2| 27t 3,000 2 o=t
> 71& 2H|, 2IHE, On-Board Charger, DC-DC Converter & E&tot MR EQl 17} 50002 =02 LT | 2tktet S
- 60kWh 8% HiE{2| XHEdStH 2T 52t CIEH| & SARH|E HZ Tuf 2Q6HH LHHY |2 X ZXIE H[81t A
= HiE2| 7t 22t Al Model 3 ®VH= 209 24,000 2], Bolte 21'A 20,0005 2], Volkswagen MEB= 2020 20,0002 2] 7ts

EVQl LHH 7|2 Xt2F Power Train £17} HlWl

EV LHAT |2 Xt

Motor : $1,000 On-Board Charger : $350 Engine : $2,000

Transmission : $1,500

Drive Line : $900

Xt&: SNE Research a

IesHuN

Converter : $100




7|1 HXt

LGO|=E(011070) OFO|E X2} el 1& H|™ Z=H BUY (Maintain)

TOMI0/31) 172, 0002/TP: 2200002 G ofO|Z SH=QY0f T2f Hatof 7|dhet 1% Af0|2

KOSPI(10/31) 2,523.43pt + OO|Z9| Flexible OLEDQI S /3D 7|2t XHEY H|F A58 210 Z o A=lof et
A . 40.707948 - 5 Jto2t, 3D M4 28, RF-PCB, 2Metal COF, 2MEM Q& S HMYQIXQI 1 A% 7|0y
SF ISR HwE A - OfO|Z X TH7| £Q &, 174 At XHE 22 O[Sy 18 AUtI| O 2| Slerkiet 2
18430088 74,5008 - 3D 702t Tablet S Application CHsto| TH2 DA% MY,
X|11/%|X7t CHH| S22 -3.5% 137.7%
ooy T =y e o X EEO| YV G% 0|8 A MKt AMEFY F A7 £F Sx0f Iaf H2t =34 358,
™ 15.6% 10.6% g% _)I':ZI:_BJ_'— QSE%QE QI-EHEEI II_-IDOP
6M  35.4% 19.3% + LEDE = 3120t e & 71 ldnt Mix I ko]l 21Q10] El0j2t2E AL,
12M 128.2% 84.2%
e 23667HE
U HANZH(EM) 274KZ=
90l K128 28.0%
B4 2IE(17.6) 0.5%
BPS(17.E) 82,936¢
EXX|E 2015 2016 2017E 2018E 2019E
(#) 2HFIH) (%) METTEN) 61,381 57,546 74,878 87,557 92,110
200,000 P ESIETE) 120 Helo]oy(2igl) 2,237 1,048 3,063 4422 4790
180,000 EBITDA(2{®) 7,060 4,556 6,288 8,279 8,198
160000 | 100 P ESIo ) 1,221 107 2,642 4,189 4568
20[el(eel) 951 50 2,009 3,247 3,540
140,000 - [ 80 X=X S20]2)(21)) 951 50 2.009 3,247 3540
120,000 - ‘o EPs(E) T T  o1s T T T e T 8489  13me T 14.958
100,000 _SHs%Yoy) o Tse 948 3962 86 9.0
80,000 - 10 PER(HH) 245 422.4 20.3 125 115
PBRItH) 13 12 2.1 18 16
60,000 1 20 EV/EBITDA(HH) 43 6.2 83 6.3 6.4
40000 1 goliEw) T T S s1 T 52
20000 - 0 ROE(%) 55 03 10.7 15.3 145
0 i i i 20 25X 8(%) 39.7 41.6 57.9 49.6 436
'16/10 "17/1 "17/4 "17/7 '17/10

IesHuN



7|1 HXt

LGTXH066570) AtsAt 5 A THEIF EHR BUY (Maintain)

Z7110/31): 91,0002/TP: 10,0008 @) wtEg|l= AER]: TV/IHE MH vs, AODIEE &2X|

KOSPI10/31) 25234391 - TV ojth 2D 404 FAl OLEDSH UHD TV A9 Z2j0jef AEolM 2X| Z8t, Y Z XIYstn Itk 4
sy 15663748 M2t 8% 21t
X X)=38
HEEEE ot st © JMHS BMALS | QU A X XV, ARA], BIINET), D4 YA S ANY HED 20 mof &
HT/ER} Y| S2tg 25%  111% Z, 2Eol/SU3et 7le HE O gt
dueeg - At « ADIEZES HHCT Y g20) 12 D2|0|YE T X, JHZH| Y7t Als SO 2 NI} X[ AR,
M 15.0% 10.1% CHaE, V0K HA|HM M2 FHE TS 2 AL 0t 9 8% L3 HE0 MAE 4 MY,
Mo ek 209% .« 5 I AL SO M 1) ZKW Q124 HALRL CIE0] VC AFY JEX|0f THEH XHEF, 2) ADIEEQ| Risk X2,
P G08% 3) YIXLY 7t BT £ JpRo| TAolN QX S |,
ECESIES 180,834%%
UMW A HHZH3IM) 1,4868F
Q=R X|2g 32.4%
Ui +2AE(17.E) 1.2%
BPS(17.E) 75,4108
EXIX|HE 2015 2016 2017E 2018E 2019E
(2) FEFIHE) (%) [TERTEED) 565,090 553,670 608,479 661,176 677,838
120,000 At4+AE(R) - 70 F240]2)(248) 11,923 13,378 25,999 29,744 31,172
L o EBITDA(¢) 31,250 30,807 42,987 46,789 46,119
100,000 MIZio|el(de) 5,931 7,217 28,041 25,422 26,918
J }h 50 20]2(e) 2,491 1,263 20,461 19,232 20,404
80,000 (4- N X|HI=Z=X|220]2)(24Y) 1,244 769 19,118 17,544 19,065
o V 40 Eps(®) T N Y 10,543
60,000 - 30 _B”E%YOY) o ...T889 382 2388 82 8.7
PER(HH) 78.2 121.4 8.6 9.4 8.6
40,000 [ 2 PBRI(tH) 08 0.8 1.2 1l 1.0
o EV/EBIOAWN 79 . 65 Sl 45 42
20,000 FHOIUE(%) 2.1 2.4 43 45 4.6
ro ROE(%) 1.9 1.0 14.4 12.0 11.4
0 10 25X 8(%) 459 410 32.7 223 149
'16/10 "17/1 "17/4 "17/7 '17/10

25U



7|1 HXt

£4SDI(006400) S MX|, 5|US ALt BUY (Maintain)

FIH10/31): 206,0008/TP: 270,0008 O E0Y MX|, EHXOI AX I 22t XIQ

— — 4
KOSPIIO/3N 25234301 - BUY MX, ESS BY HEN R LT, JYLHUE oiXf2|+2 H4,
il N 143.205%8 - ESS, 7| EXt M3t 0| 2HX 40 0 HIELOZ 0|2 ST 2T HIY.
SIS 2;0';;* 898'0;1' - XSA WX, fY TRHEO| J|uef 53 3 ISE W23 43 3. FQ DA9l BMWS Volkswagene 3
0 S MOl MI|XH EEY HH 189 YEH O|UX] &= 30% = 3MITH tiEZ| 55 A<,
X|11/%|X7t CHH| S22 -9.2% 125.5%
yures T = P o AY MX|, =10H Flagship REY =X X|2| RSt SAI0] £0] 0 | MRE &5,
M 2.0% “2.4% o HIEH| AT, BN AI” SX K|, S 0|MIs S BH=X| MH| EXt &ty 71X 3
oM 47.3% 29.8% - HYLE Mut| 8 9 O QIE Ol FZ st ofety| S2 0iE 24 &,
S . O L LT 7% - OLED AXj{, 0] D2 Al 22 Zof
YHEAL e
. o © YYUYHORE MYCIABY0IZ S UhE XHolo X4,
SECIPIEE] 41.1%
HiE4-2IE(17.6) 0.9%
BPS(17.E) 162,079¢
EXIX|® 2015 2016 2017E 2018E 2019E
(24) FHFIHE) (%) OHZE () 49,549 52,008 64,135 74,352 80,821
250,000 M9 E(R) 120 F0]2)(24) -2,675 -9,263 866 2,300 3,308
EBITDA(2I%) 3,959 -4,713 5,199 6,989 7,411
200000 190 y=oleyeie) -1,701 -8,207 7,911 10,106 11,256
- #0]2)(2}9) 257 2,111 6,816 9,520 10,422
X|H{ZEF X[ 20| 2(A ) 538 2,194 6,953 9,425 10,443
150,000 60 EPS(E) T 765 - 37T 9878 i3z T 14.837
Z2(%YoY) N/A 307.5 2169 35.6 10.8
N T g0 T T L T H
PBR(tH) 0.7 0.7 13 1.2 1.1
20 EV/EBITDA(HH) 9.4 -135 26.1 19.9 18.8
50,000 goolE®) sy T - 1 37T 41
0 ROE(%) 02 19 6.0 79 8.1
. ' ' ' . 2EKHH|2(%) -0.7 -8.6 -4.1 -43 -2.9
'16/10 "17/1 "17/4 "17/7 '17/10

25U



€M™ 7((009150) MLCCPt &1 7|0l 2

7|1 HXt

Outperform (Maintain)

ZFJH10/31): 104,0009/TP: 115,000 O 184 AtHIY| XX JM =2
KOSPI(10/31) 2,523.43pt . Sghy| 20| D2E YERF-PCB, MLCC) Z817F AX M =g
] 7913748 Ciot, =128 SEGH2 R &, A BE) E8t= 0|5,
52F FhEY ESinkls ESpebls N
20008 45,3508 * MLCCE 22 gMSe 50| 02 5! MEE B LE 33 3, 5= AQEE DAY} Flexible OLED &t S
H7/3/%7t | 5248 -80%  127.1% HiZOE 5 2 &S 562 ZBISHA MLCC ALY 7} 0 Y,
e - At 18 AHl)| & Flagship 20| 28 & XM M £H 4L LQ.
™ 1.0% -3.4% 1) HDI= SLPE e PGP— oA EOF S, =0H U X[ 2t 7|0, 61l 0 RF-PCB HHIE X[,
oM 409% 24.2% 2) 7ttt E 04 S JtH2t i SUTHO| T2 4= o, Bt ADES BE St
I 130% 71.9% 3) MLCC= 351 01710| High-end222 2t JHsd, D& AIRO|A X 7|3 24,
R ESVES 77,6018
LYFHAZ(3EM) 814%8F
SECIPIEE] 21.0%
B0l (17.E) 0.6%
BPS(17.E) 57,309¢
EXIX|® 2015 2016 2017E 2018E 2019E
() FIFNE) (%) TETTEE 61,763 60,330 68,624 78,159 82,747
120,000 ATHA01E(R) 120 HAo|2(21gl) 3,013 244 2,967 4,793 5,199
EBITDA(2I%) 7,954 6,327 9,389 11,940 11,427
100,000 100 HIzo[2y(etel) 3,668 321 2,582 4,252 4,628
% #0]2)(2}9) 206 229 1,816 3,274 3,564
80,000 X|HHFEFX|E2=0|2(A ) 112 147 1,690 3,110 3,386
60 S 7 190 2178 7 Tap08 T 4363
60,000 _SHs%Yoy) 918 315 ] 10490 & 8.9
40 PER(HH) 436.3 268.0 47.3 25.7 23.6
40,000 PBR(tH) 1.2 0.9 1.8 1.7 1.6
20 EV/EBITDA(HH) 12.3 1.6 11.0 8.7 9.1
20000 ; gooleE® T 49 T 04 a3z T 61 T 63
ROE(%) 05 0.5 4.1 7.0 7.2
o . 2ETHH| (%) 212 30.9 419 440 41.1
"16/10  "17/1 "17/4 "17/7

7'30;3’



MEYIEH|(046890) ITE Y

ZFIH10/31): 27,450%/TP: 34,0008

NN

© AtSXt-gop 0] 2% A5 A
3,000%4¢, FHO|2E

7|1 HXt

BUY (Maintain)

KOSDAQ(10/31) 694.20Pt . 3Q]7 nl.l%o_ﬂ , _! 10% El:Er
i 10058 - LED Y% 95X wisio Li20] XAISAt U Ut XY
I Awb 2 - HIEL HOl £7| H|® V& 27 XFSAH ZHI Wicop E4A! Mix A, 27F M2t 3] Soff Xpex 2004 2hy.
28,2009 13,2009
HD/AR} | S22 3% 1068% © =R XtSAF GIEM D g0t 2Hot.
g T = P - LEDE &4 ofl 7|2 AL e 2 & 243t XiotE 32 QIS &I1ItX| 7+ =Of
™M 8.8% 3.0% - Wicop0j| 0|0f nPola H& A&,
oM 452% 32.3% « 184 HIEY Ol 27 J130] W2t £ Ji 7|,
Eg%#'m"mmg: - ZERJ|MO=Z UV, 00|32 LED S XHITH 7|2 Mg JHels
UHAAHATEM) 780%% « ITE 90| X}SXt29 Y 2= Valuation Premium 2
FENRIEES 15.9%
U218 (17.6) 1.3%
BPS(17.E) 112119
EXXE 2015 2016 2018E 2019E
(2) SHEINE) (%) TESITCET) 10,112 9.538 11,993 12,797
30,000 - PECIETEY 9% @ol0[ol(2te) 456 575 1,197 1,292
‘[ % EBITDA(YY) 1,607 1,707 2,266 2,175
25,000 70 MITo[ (&) 370 496 1,171 1,266
20[)(24)) 268 375 925 1,000
20,000 60 X[HiZE X 20| )(242l) 169 362 832 900
50 Eps(E) T 3 IS Y 1 1o S 1a28 T 1544
15,000 - 40 sg8Yoy) ] NA W35 L TTS Lk 296 . 82
30 PER(HH) 54.0 25.1 19.1 17.7
10,000 1 PBR(HH) 1.6 2.2 20
' 20 EV/EBITDA(HH) 9.8 78 8.0
5000 | 10 gQolig) 45 T TTe0 T e T w0 10.1
0 ROE(%) 43 12.3 12.2
. ' ' ' o 2EHHHI2(%) 204 175 0.9 -45
'16/10 "17/1 "17/4 "17/7 '17/10

IesHuN



EXto|H HSLY
ca

= &

© Compliance Notice

>GAHs 108 31 3 4710] HEE E5EQ YHFAS 1% Ol 2R3t UKX| LT
>GAHE & XIEE 7| 2EXIL B HBXO|A AP X 38t AFMO| SI&LICE

> & X129 SEEXRMALE K12 ZLY I 5 X2 M0 HZE 7|5 SEEANLE Y HelE 2R6tn UX
>& 20 HAE UHEEE 2Q19| o|AS HeoH grgotn ACH, o[Fo| 2ot f2{o|Lt 2HIQI0] ZHd g

62
>
o C
il

O EXH HEI|E

1™ TEI|FE(6HE) A4S HEI|Z(628)
Buy(0H=) AIZTHE| +20% Ole =7t 45 04 Overweight (HIZETH)  AJECHH| +10% Of4 X1t4=9] of1&
Outperform(AIE=2& &32l) APSTHE| +10~+20% 37} &5 Ol Neutral (B&) AIETHE| +10~-10% S o4
Marketperform(AI&+=2E) AIETHY| +10~ -10% 37} ¥1& O Underweight (HIZ=4)  A[ETHH| -10% Ol4 X1st2 o4
Underperform(AIE+=2& 6t2]) AETH| =10~ -20% 37t 512 o1&
Sell(0H%) A|ZCHE| —20% O[5t =7t 6t2t oil4¢

O EXs3 Hl& 3l (2016/10/01~2017/09/30)

Ens= A= H|8(%)

ES 152 93.25%

=g 10 6.13%

0= 1 0.61%




P

EXto|A HEUE U SHFI O

o EEtH 0 I

z=23 X sRoR  REt gl Rl Hamr

ChH| CHH|

LGO|LE| 2015/10/28 BUY(Maintain)  130,0008 6 3125  -2538

(011070) 2015/11/03 BUY(Maintain) ~ 130,0008 671 -3071  -24.23
2015/11/20 BUY(Maintain) 130,008 67H¥ -2892  -2077
2015/12/10 BUY(Maintain) ~ 130,0008 674 -27.87  -2077
2016/01/12 BUY(Maintain) ~ 130,0008 674 -2855 2077
2016/01/26 BUY(Maintain) ~ 120,0008 671 -29.86  -26.08
2016/03/28 BUY(Maintain)  110,0008 67 -27.89 2555
2016/04/15 BUY(Maintain) ~ 110,0008 674 -2753  -2555
2016/04/28 BUY(Maintain) ~ 100,0008 674 -2197  -11.30
2016/06/02 BUY(Maintain) ~ 100,0008 674 -2028  -11.30
2016/06/13 BUY(Maintain) ~ 100,0008 671 -19.34 -8.80
2016/07/19 BUY(Maintain)  120,0008 67 -2400  -22.58
2016/07/28 BUY(Maintain) ~ 120,0008 674 2660  -21.92
2016/09/08 BUY(Maintain) ~ 120,0008 674 2724 -2192
2016/09/13 BUY(Maintain) ~ 110,0008 674 -2808  -24.09
2016/09/27 BUY(Maintain)  110,0008 674 -2893  -24.09
2016/10/11 BUY(Maintain)  110,0008 67 -2887  -24.09
2016/10/27 BUY(Maintain)  110,0008 67 -2890  -24.09
2016/11/01 BUY(Maintain)  110,0008 674 -2900  -24.09
2016/11/10 BUY(Maintain) ~ 120,0008 674 -3552  -34.17
2016/11/15 BUY(Maintain) ~ 120,0008 674 -3538  -34.17
2016/11/18 BUY(Maintain) ~ 120,0008 67 -2992  -2358
2017/01/25 BUY(Maintain)  120,0008 67 2751 -11.67
2017/02/09 BUY(Maintain) ~ 140,0008 674 -8.49 214

Outperform o

2017/04/27 (Dowﬁgra o) 1600008 63f -17.87  -13.44
2017/05/31 OL(‘;,'D;:;C;::; 160,000 674 -15.55 -2.81
2017/06/15 BUY(Upgrade)  200,0008 67H¥ -2080  -18.25
2017/06/20 BUY(Maintain) ~ 200,0008 67 -1880  -12.50
2017/07/06 BUY(Maintain) ~ 200,0008 67 -19.98  -12.50
2017/07/20 BUY(Maintain) ~ 200,0008 674 -19.89  -1250
2017/07/27 BUY(Maintain) ~ 200,0008 674 -19.64  -1250
2017/08/22 BUY(Maintain) ~ 200,0008 674 -17.81 -7.75
2017/09/13 BUY(Maintain) ~ 200,0008 671 -17.63 -7.75
2017/09/19 BUY(Maintain) ~ 220,0008 67 -18.01 -7.75
2017/09/27 BUY(Maintain) ~ 220,0008 674 -18.65 -7.75
2017/10/26 BUY(Maintain) ~ 220,0008 674 -1932  -19.09
2017/11/01 BUY(Maintain)  220,0008 674

7'30?:'.’

oy DR
=29 xt SxeE  SED S Wasst AnEf
Cjy| Chu|
LGEX}; 2015/10/30 BUY(Maintain) 70,0008 671 -28.6 -27.4
(066570) 2015/11/03 BUY(Maintain) 70,0008 6IHE -27.9 -27.4
2015/11/10 BUY(Maintain) 75,0008 64 e -27.76 -24.80
2015/12/11 BUY(Maintain) 75,0008 6IHE -28.73 -24.80
2016/01/12 BUY(Maintain) 75,0008 64 -28.10 -22.80
2016/01/27 BUY(Maintain) 75,0008 64 e -27.29 -22.80
2016/02/16 BUY(Maintain) 80,0008 61 -24.63 -24.00
2016/02/22 BUY(Maintain) 80,0008 671 -21.85 -18.88
2016/04/12 BUY(Maintain) 85,0008 671 -25.57 -24.94
2016/04/15 BUY(Maintain) 85,0008 6 -27.25 -24.82
2016/04/29 BUY(Maintain) 85,0008 671 -32.07 -24.82
2016/06/02 BUY(Maintain) 85,0008 67HE -32.54 -24.82
2016/06/09 BUY(Maintain) 85,0008 6 -33.59 -24.82
2016/07/11 BUY(Maintain) 85,0008 671 -33.92 -24.82
2016/07/29 BUY(Maintain) 85,0008 67HE -35.53 -24.82
2016/09/21 BUY(Maintain) 75,0008 6IHE -34.80 -32.93
2016/10/10 BUY(Maintain) 75,0008 64 -33.75 -28.67
2016/10/28 BUY(Maintain) 70,0008 674 E -31.93 -31.71
2016/11/01 BUY(Maintain) 70,0008 6IHE -32.91 -31.71
2016/11/15 BUY(Maintain) 70,0008 6 -33.43 -31.71
2016/12/09 BUY(Maintain) 70,0008 6 E -31.30 -22.43
2017/01/09 BUY(Maintain) 70,0008 6IHE -29.88 -22.14
2017/01/26 BUY(Maintain) 70,0008 64 —28.61 -16.00
2017/02/08 BUY(Maintain) 80,0008 671 -23.21 -21.63
2017/02/20 BUY(Maintain) 80,0008 61 -23.03 -21.13
2017/03/07 BUY(Maintain) 85,0008 671 -20.00 -15.06
2017/04/03 BUY(Maintain) 85,0008 67HE -19.60 -15.06
2017/04/10 BUY(Maintain) 90,0008 6H¥ -21.96 -19.22
2017/04/28 BUY(Maintain) 90,0008 671 -21.40 —-14.44
2017/05/10 BUY(Maintain) 90,0008 671 -16.66 =7.22
2017/05/31 BUY(Maintain) 100,000¢  67He -14.56 -12.70
2017/06/08 BUY(Maintain) 100,000 6IHE -15.61 -11.70
2017/07/06 BUY(Maintain) 100,000¢ 67He -16.58 -11.70
2017/07/10 BUY(Maintain) 90,0008 6H¥ -23.04 -20.56
2017/07/28 BUY(Maintain) 90,0008 671 -20.54 -13.67
2017/08/30 BUY(Maintain) 90,0008 6 -18.01 -3.89
2017/09/11 BUY(Maintain) 110,000¢ 67He -23.04 -17.27
2017/10/11 BUY(Maintain) 110,000¢ 6IH€ —-20.45 -11.64
2017/10/30 BUY(Maintain) 110,0008 67He -20.19 -11.64
2017/11/01 BUY(Maintain) 110,0008 67H¢




EXfolH MEWY L SEFI} 13T

2| Z(%) m} 2E(%)

Y/ - T Ny i SRR
28 Wx EoA  SEF g Wl A ERCE sriof =t gl gaa  HaE
Chd| el ojH| o]
ARgSDI 2015/10/14 BUY(Upgrade) 1500008 67H¥ -2570  -20.67 AMED| 2015/10/30 BUY(Maintain) 90,0008 67 -2739 2689
(006400)  2015/11/02 BUY(Maintain)  150,0008 “etdl 2572 2067 (009150) 2015/11/03 BUY(Maintain) 90,0008 6748 -27.76 26,11
2015/11/03 BUY(Maintain) 150,008 674 -2493  -1533 0151116 BviM . -
intai 2 | -24. -20.
2015/11/24 BUY(Maintain)  150,0008 &7} 2243 -1433 /1 e f
2015/12/16 BUY(Maintain) 150,0008 6IHY -2355 ~14.00 2015/12/23 BUY(Maintain) 85,0008 6712 —26.32 -22.59
2016/01/26 BUY(Maintain)  140,0008 674 -3105  -27.86 2016/01/12 BUY(Maintain) 85,0002 6% -3084  -22.59
Ry -28. -15. o
2016/03/17 BUOY(Ma'”fta'”) 140,008 o 878 -1571 2016/02/01 BUY(Maintain) 80,0008 6748 -2867  -24.38
utperform o - -
2016/04/29 (Downgrade) 300008 6 1475 -10.00 2016/03/18 BUY(Maintain) 80,0008 6742 -2922  -2438
intai 2) B - -
2016/06/02 WOUtERIIREEISY) 130,000 clicS 14.45 8.85 2016/04/27  Outperform(Downgrade) 63,0008 674# -1865  -1556
2016/06/14  Outperform(Maintain) 130,000¢ 67H€ -15.65 -8.85
o " B B
R o . 595 -ggs 2016/06/02  Outperform(Maintain) 63,0008 6H¥ 18.90 15.56
2016/08/01  Outperform(Maintain) ~ 120,0008 67 -2.86 333 2016/06/30  Outperform(Maintain) 58,0008 6% -1450  -10.00
2016/09/05  Outperform(Maintain) ~ 120,000& 67 -8.44 333 2016/07/19 Outperform(Maintain) 58,0008 6JHg -12.79 -4.66
2016/09/29 form(Maintain)  115,00081 6] -1807  -147
016/05/29 Redtpeiioppitionialy 1150008 el 8.0 8 2016/07/25  Outperform(Maintain) 62,0008 6 -6.60 -1.13
2016/10/28 BUY(Upgrade) 115,008 62 -1817  -14.78
2016/11/01 BUY(Maintain)  115,0008 67 ~1833 ~1478 2016/08/23 Outperform(Maintain) 70,000& 6712 -25.62 -15.00
2016/11/15 BUY(Maintain)  115,0008 674 -1866  -14.78 2016/09/28  Outperform(Maintain) 58,0008 &g -17.14 -1491
2016/12/15 BUY(Maintain)  115,0008 &% -13.68 2.17 2016/10/28  Outperform(Maintain) 58,0008 67} -17.86  -1491
2017/01/25 BUY(Maintain)  135,0008 674 -1403  -12.22
2017/02/03 BUY(Maintain) 1450008 6748l .95 621 2016/11/15 Outperform(Maintain) 58,000% 6IH& -18.42 -13.97
aintain y = =1 —0.
2017/03/28 BUY(Maintain)  170,0008 67H¥ -1907  -17.94 2016/12/14  Outperform(Maintain) 53,0008 &Y -4.70 679
2017/04/03 BUY(Maintain) 170,008 674 -19.43  -17.65 2017/01/26 M?g;‘f’;fgrfa"drg 62,0008 67He 1.07 13.87
2017/05/02 BUY(Maintain)  170,0008 674 -1786  -882 > .
2017/05/18 BUY(Maintain) 1900008 671 1676 1316 2017/04/27 Marketperform(Maintain) 77,000¢ 6J€ 0.52 9.22
2017/05/31 BUY(Maintain)  190,0008 6742 Z15.71 —6.84 2017/05/31 Marketperform(Maintain) 90,0008 67H& 2.65 22.22
2017/07/06 BUY(Maintain) 190,0008 6IHE -13.47 -0.53 2017/07/06 Marketperform(Maintain) 100,000¢ 671€ 2.72 6.00
2017/07/20 BUY(Maintain) ~ 220,0008 674 -1892  -17.27 2017/07/24 Marketperform(Maintain) 100,008 6% 051 12.00
2017/07/28 BUY(Maintain) 220,000 62 1891 -1250 2017/10/10  Outperform(Upgrade) 1150008 67l -1363 -6.96
2017/08/31 BUY(Maintain) ~ 220,0008 6742 -1438 136 S .
2017/09/26 BUY(Maintain)  260,00080 6742 2220 1654 2017/10/31 Outperform(Maintain) 115,000& 671€ -13.48 -6.96
2017/11/01 BUY(Maintain) 270,0008 6IHE 2017/11/01 Outperform(Maintain) 1150008 671€
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PRERTS 2015/10/27 BUY(Upgrade)  22,000% 6/H¥ -21.82 -5.91

(046890) 2016/01/14 BUY(Maintain) 22,000¥ o€ -23.65 -5.91
2016/02/03 BUY(Maintain) 22,0008 6H¥ -27.64 -5.91
2016/03/21 BUY(Maintain) 22,0008 6HE -28.58 -5.91
2016/04/26 BUY(Maintain) 22,0008 6IH¥ -33.91 -26.36
2016/07/15 BUY(Maintain) 22,0009 o -31.98 -18.64
2016/08/01 BUY(Maintain) 22,000¥ o€ -30.69 -18.64
2016/08/31 BUY(Maintain) 22,0008 &€ -30.74 -18.64
2016/09/08 BUY(Maintain) 22,000& 6H¥ -31.16 -18.64
2016/10/11 BUY(Maintain) 22,0008 6H¥ -31.41 -18.64
2016/10/31 BUY(Maintain) 22,0008 6IH¥ -36.70 -33.18
2016/12/02 BUY(Maintain) 23,000& 6E -33.16 -30.00
2017/01/04 BUY(Maintain) 23,000& 6ME -33.52 -30.00
2017/02/02 BUY(Maintain) 23,0008 &g -31.04 -24.35
2017/03/21 BUY(Maintain) 23,0008 6H¥ -29.69 -20.65
2017/04/26 BUY(Maintain) 26,0008 6IH¥ -25.41 -22.88
2017/06/02 BUY(Maintain) 26,0008 6IHE -25.55 -22.88
2017/06/20 BUY(Maintain) 26,0008 6E -23.10 -14.42
2017/08/01 BUY(Maintain) 26,000¥ o€ -20.10 -8.65
2017/09/20 BUY(Maintain) 30,000% 6IH¥ -14.15 -6.00
2017/10/26 BUY(Maintain) 34,0008 &Y -20.25 -19.71
2017/11/01 BUY(Maintain) 34,0008 6IHE
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