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S= A=Al 20Xt =X, 710FX} Cia XA
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&0 T2 F= = Ml 22E T 22 3017 At +7.0% yoy, 7O
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>>> Fact: 108 AUXIIE oiASH =6t Update

O UKt s{QE St 266,067TH(-3.4% yoy, +1.5% mom)
- &= 8.0TCH(-11.1% yoy, -5.9% mom), O|= 2.6FCH(-18.4% yoy, +9.5% mom)
- M2 3.42HH(+9.3% yoy, +11.1% mom), E{7| 2.02tCH(-1.0% yoy, +8.7% mom)
- QI 6.28tCH(-3.5% yoy, —0.3% mom), 2JAI0} 2.32fCH(+15.0% yoy, +9.5% mom)
- "ghE 1,72t(+15.4% yoy, +2.9% mom)
- 532 A8 9 JIEt 0.48tCH(-29.1% yoy, —9.8% mom)

@ 70Xt B{QIZ=3t: 125,105CH(-16.0% yoy, +10.0% mom)
- 5= 4.3%(-39.3% yoy, +6.3% mom), 0|7 2.6TH(-16.3% yoy, +11.0% mom)
- &24 3.20fH(+3.9% yoy, +15.5% mom), HA|Z 2. 40fTH(+45.5% yoy, +8.9% mom)

® ALK} 108 Mo(HH]): =L 3.9TCH(-1050), 0= 4.47H2(-0.11), |8

257HE(+0.100E), 22Y 2. 10 (0.01€). HD MY SIEkA|

>>> Key Takeaways: 5= £& 9= vs. =l A gl 2§ &
® ALE Ol &tStE2 = 22 315 vs, FTA 2 3|84 =2U7tE Mot 243
SR 212 oiQ| &L FW ZEL X, 20| FTA Mgd s 223 X|
1) 52 32U 0o|Y7|dE: ‘15 F0|Y I == SUKL 67%, 710Kkt 98%. 2013
2} 45%, 47% UiH] 45 2) == J|Mza gst, 0= =8 M0 fE0| o|HY Xzt TQ
@ &= =M A WU SSAl, 7|0 ZAE T2
- MUHOZ Akt 2tolYo] ZHotn Haf 22| & oF Okt 3=, J|omkte 174 = g
Ol & MEZ “16d L Oft| Hejs 24, SITHXITHE| JieHY AMXPIH S18M| X|Hol 2ol
Q@ HAUUHADE S 22 JHsg: 2 St £, 94 Ji4M 00|
- 3L 0]Y J[0l: =2 WX, 4017 88 LA0 IE JUo|Y Bt &= £t 2
- 108 FM AZE Qlot I JYLs AL, LAY XY, 28 Al MY MYESAIE
(118 &) O|2HX| M Jts4d, 128 CHAL TN MXE 2ib 2et A| HI|X It
- 9A JHM 21 2017'F 108, 1%p Ol4 HOjH|S HEZH(UH|S, MES7|H 54):
1) S 20K (16.2%, +8.7%p), TLH7.2%, +7.2%p), 2ALIE13.9%, +2.0%p), G70(1.8%, +1.8%p)
vs. G80(4.8%, 5.6%p), OMEHH|(11.7%, -5.2%p), E&4(6.5%, ~2.2%p), MEITH|(7.3%, -1.3%p)
2) 710k E=H(11.2%, +4.6%p), 2EY(2.9%, +2.9%p), 28 0{(2.0%, +2.0%p) vs. FHLIE(11.2%, -
2.1%p), AXE[X|(8.5%, —1.6%p), 2|0[(3.3%, —1.3%p), K7(8.6%, —1.2%p)
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>>> 1€ ™A X=Xt Valuation 29, HAHEH|A RS Mk

@ M Mol T2 0] JIAY Y, XHEX} Valuation 3% X9 MY:
FTA JH%E Xiga U Z8ex F Yol TE 0|9 ok JHsd. 2018E 0|= J|tist
JIMant I\t oK JHsA. 4Q17 Of A0t 2bgxt 0] JHM mIH Ml It
O ZIMzat o orxl d4=D] 2t Si2H|A outperform 7|TH

@ 09 orgd &2 B0 F=: A/S ORI Y&E HIEQZE 0] ehgd diixez
T2 H0le dZH|A HIE 0, I MYEEe A8, NHEFY BEF, 24
HIIRIY, ®II5HE, 30 7| =2 E O|YTIAlY =& EIO|OE FAL Oiet =



AFCIEI | TT RpNE=$T 2017.11.3

SiICHA} SfQIE=dh: TESRH| 3.4% AT 266,067TH 7|2,

= WASIIH] 11.1% AKX 83 =40610 silEst 2l=8 Al

) ——HMMAGDIR)  ——BHMOER) ——— HMIQIE) ——— HAOS(EI)

160,000 | ——— HMMC(IZ)  —— HMMR(IAION HMB(=/21R)

140,000 |

120,000 |

100,000

80,000 - 80,016

60,000 62,100

40,000 34,000

20,000 =<\ /= 26,000
- S \ = = 16,662
14/10 i5/04  15/10  18/04  16/10 17/04 17/10

X2 oK, 7185

7|OtX} BHQIESH MASRIH| 16.0% ZATH 12510500 7|2,

al 0
HAD =5 L B= WASIH| 39.3% ALE Aol oiEst 252 A

(TH) —DYK(ED)
100,000 + KMS(&2H1101)
—— KMMG(0I=)
80,000

| KMM(2AIR)

60,000

42,505

32,000
84,360

40,000

20,000

14/10 15/04 15/10 16/04 16/10 17/04 17/10
A= J|oHKL, J185H

SOk XHD Z0]: =Q X 9 22 o st grd

(®ik=)) — 2 X

5.0 - Ol= 1
=R i

45 -

40 4 HHEI§D 2.74Y

35
3.0
2.5
2.0
1.5

'14.01 '14.07 '15.01 '15.07 '16.01 '16.07 '17.01 '17.07
A& Rt 7185
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Xt HEUS (221)
LLmEE L
29 Axt ExtolA SHEZFJ EH@;APH né;.l_,_;r ﬂﬁ;r 29 Xt Exeld =253t E_J'I‘SAI"* :g;._-;l;r gﬁ;r
Skt 2015/11/24 Buy(Maintain) ~ 200,0009  6JH® -24.82 -22.25 7[Okk} 2015/11/24 Buy(Maintain) 64,0008 &Y -16.42 -12.66
(005380)  2016/01/08 Buy(Maintain)  200,000® 674 -26.60 -22.25 (000270) 2016/01/08 Buy(Maintain) 64,0008 &MY -1879 -12.66
2016/01/27 Buy(Maintain)  200,000%  6JH® -26.81 -20.50 2016/01/28 Buy(Maintain) 64,0008 &MY -23.12 -12.66
2016/04/27 Buy(Maintain)  200,000%  6JH® -27.42 -20.50 2016/04/28 Buy(Maintain) 64,0008 &Y -23.63 -12.66
2016/06/27 Buy(Maintain)  200,000%  6JH® -27.42 -20.50 2016/06/27 Buy(Maintain) 64,0008 &Y -23.63 -12.66
2016/07/13 Buy(Maintain)  200,0009  6JH® -27.42 -20.50 2016/07/14 Buy(Maintain) 64,0008 &Y -23.63 -12.66
2016/07/27 Buy(Maintain)  200,000%  6JH® -27.42 -20.50 SRy 2017/01/17 Buy(Reinitiate) 52,0009  6JHE -21.73 -21.73
ggxtdg 2017/01/17 Buy(Reinitiate) ~ 200,000%  6IH® -27.42 -20.50 2017/01/18 Buy(Maintain) 52,0008 6% -25.01 -20.87
2017/01/18 Buy(Maintain)  200,0009  6JH® -27.42 -20.50 2017/01/31 Buy(Maintain) 52,0008  6H¥ -25.62 -20.87
2017/01/26 Buy(Maintain)  200,0009  6JH® -27.42 -20.50 2017/02/02 Buy(Maintain) 52,0008  6H¥ -2596 -20.87
2017/02/02 Buy(Maintain)  200,000%  6JH® -27.42 -20.50 2017/02/03 Buy(Maintain) 52,0008  6H¥ -27.32 -20.87
2017/02/03 Buy(Maintain)  200,000¢ 67 -27.42 -20.50 2017/03/02 Buy(Maintain) 52,0009  6J{¥ -27.35 -20.87
2017/03/02 Buy(Maintain)  200,000¢  6JH® -27.42 -20.50 2017/03/03 Buy(Maintain) 52,0009 6J¥ -27.50 -20.87
2017/03/03 Buy(Maintain)  200,000¢ 674 -27.42 -20.50 2017/03/06 Buy(Maintain) 52,0009 6H¥ -2815 -20.87
2017/03/06 Buy(Maintain) 200,000/  &JH®& -27.42 -20.50 2017/04/04 Buy(Maintain) 52,0009  6{¥ -28.17 -20.87
2017/04/04 Buy(Maintain) 200,000  &JH® -27.42 -20.50 2017/04/05 Buy(Maintain) 52,0009 6% -2840 -20.87
2017/04/05 Buy(Maintain) 200,000/  &JH® -27.42 -20.50 2017/04/11 Buy(Maintain) 52,0009 6% -2882 -20.87
2017/04/11 Buy(Maintain) 200,000/  &JH® -27.42 -20.50 2017/04/19 Buy(Maintain) 450009 6% -22.26 -20.22
2017/04/19 Buy(Maintain)  170,000¢ &7 -16.18 -11.18 2017/04/27 Buy(Maintain) 450009 6% -22.30 -20.22
2017/04/27 Buy(Maintain)  185,000¢/ 67 -20.85 -18.38 2017/05/04 Buy(Maintain) 450009 6% -22.17 -20.22
2017/05/04 Buy(Maintain)  185,00081  &JH® -19.75 -17.84 2017/05/08 Buy(Maintain) 450009 6% -18.45 -12.11
2017/05/08 Buy(Maintain) 1850008 6JH® -14.61 -8.11 2017/06/02 Buy(Maintain) 450009 6% -17.93 -12.11
2017/06/02 Buy(Maintain) 1850008 6JH® -14.32 -8.11 2017/06/07 Buy(Maintain) 450009 6H¥ -1650 -10.89
2017/06/07 Buy(Maintain) 1850008 6JH® -14.26 -8.11 2017/07/19 Buy(Maintain) 450009 &M% -16.67 -10.89
2017/07/19 Buy(Maintain) 1850002 6JH® -14.80 -8.11 2017/07/28 Buy(Maintain) 450009 6M¥ -16.72 -10.89
2017/07/27 Buy(Maintain)  185,000% 6JH& -15.13 -8.11 2017/08/02 Buy(Maintain) 450009 6¥ -17.51 -10.89
2017/08/02 Buy(Maintain) 1850008 6JH® -16.53 -8.11 2017/08/30 Buy(Maintain) 450009 6¥ -17.54 -10.89
2017/08/30 Buy(Maintain) 1850002 6HE -16.78 -8.11 2017/09/01 Buy(Maintain) 450009 6M¥ -17.61 -10.89
2017/09/04 Buy(Maintain) 1850009  6JH® -1684 -8.11 2017/09/04 Buy(Maintain) 450008  6JH¥ -17.65 -10.89
2017/09/05 Buy(Maintain) 1850009 6J® -17.70 -8.11 2017/09/05 Buy(Maintain) 450008 6JH¥ -18.66 -10.89
2017/09/18 Buy(Maintain) 18500090  6JH® -1805 -8.11 2017/09/18 Buy(Maintain) 450008  6JH® -2059 -10.89
2017/10/10 Buy(Maintain) 18500090  6JH® -1805 -8.11 2017/10/10 Buy(Maintain) 450008  6JH¥ -2059 -10.89
2017/10/11 Buy(Maintain) 18500090  6J® -1805 -8.11 2017/10/11 Buy(Maintain) 450008  6JH® -2059 -10.89
2017/10/12 Buy(Maintain) 18500090  6JH® -1805 -8.11 2017/10/12 Buy(Maintain) 450008  6JH¥ -2059 -10.89
2017/10/18 Buy(Maintain) 18500090  6J® -1805 -8.11 2017/10/18 Buy(Maintain) 40,0008  6JH¥ -15.68 -14.00
2017/10/27 Buy(Maintain) 18500090  6JH® -1805 -8.11 2017/10/30 Buy(Maintain) 40,0008  6JH¥ -14.99 -11.50
2017/11/02 Buy(Maintain) 18500090  6J® -1805 -8.11 2017/11/02 Buy(Maintain) 40,0008  6JH¥ -14.81 -11.50
2017/11/03 Buy(Maintain) 185,000¢ 2017/11/03 Buy(Maintain) 40,0008
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EXfolH % H8IIE

71 HEI|E(6HE) gz HEI|E(6HY)

Buy(di$) AIETHH] +20% O =7t 45 oy Overweight (HIZ2CH) AIETHE] +10% Ol e 1t~ of 4
Outperform(A|E+UE 432]) AHTHH] +10~+20% F71 &5 ol Neutral (& AI&THE| +10~-10% BiS OfAt
Marketperform(A| &2 &) AIZTHE] +10~-10% FIt HE o4 Underweight (H| =) AECHY| —10% O|4F Z=utstef ofef
Underperform(A&+=2E ot2])  AIRCHH| -10~-20% =7t 612 o4

Sell(TH &) AIECHH| -20% O[5t 3=t ot=f of4f

EXtSg Hl& S3 (2016/10/01~2017/09/30)

EXsa U HI (%)

UES 152 93.25%

B 10 6.13%

e 1 0.61%




