M e J LR

Company Update 2017. 11,29

BUY(Maintain) AT} (005930

=H=37t 3,500,000

R NN ORAM B3| It NAND 20| A%}
K75 : 3,831,389

Hr=H|/C|AZg|0] A2 H7|=D Y= Memory BHEXC| =k Peak Out 22f= 'DRAM 3& &7t
Analyst EfS0F =0 CHet 0t HIHet 'NAND & +=Q0f Chot nf HIFOA HIEE He= T
02) 3787-5063 CIEICE DRAME 'Capa LossQt S&Xst g 20| EHYElo) et Al RH|o|
yuak pak@kiwoom.com S Qo AR 28 ST 4+ gle A=0|H, NANDE 71 olefnt SAof

M Q9| 30| LIEfE o2 MYE|Y| th0ltt. HIS 2UHE Mol

Stock Data
KOSPI (11/28) 2,514.19pt
T Ha5t x5 >>> Memory StEX| 28 Peak Out R2{0] CHSH A4k
2,861,0008! 1,677,0008
ZT/EKE Y| S2e -6.89% 58.86% X2 BAQ| FIe AFOIM XHXHOZ Xi7|E0 /U= DRAMIF NANDQ|
*9o/8 o%t/t Oit/ﬂ e Peak out LHZ Qls{ ZMUCH AIHQ 2HE Fed £, 'DRAM
M 49 -03% o N
M 15.6% 8.3% Capkx &7t — 3837t — 714 o1g — &AH 242t 'NAND =2 &3}
v s 25.0% — 2IVY — J1H Bl — AX ZA'9 Down-Cycle ALIZIQE Tpotg
Company Data Ct. YAbE ol2fst A|&Q| 227t 'DRAMO| 3a37t20] et nttiEIHet
gaa e kiR '‘NANDQ| &I £=Q0j Cist ntAHIOIA H|ZE 0|2t TS
AW HafT(EM) 2098%
Q20! X128 57.06%
35248070 o | 55> DRAM B3 K800 TSt Alsrel Bkt
BPS(17E) 1,553,163
=g =% PN 201% DRAME Xl 'Capa Loss@t 38Xet og g4'0] YiEo tet, M &
EXIX|E Hlo] 34 g0l AIY =28 ST = gle ot} o|2fst J0| YA
(Aot IFRS %1Z) 2016 2017E  2018E  2019E E 201440 SIEEtE +2%YoYQl HH| Z40| 2 =9 sglYs Loz
O 201,867 239,986 265,058 246,769 UX|TE 201730l Y F=FE(+2%YoY)Q| M| FH0| TAHHZ0 = 53257
H1%E0 29241 54933 68776 59,629 ' N 5 - - olo o]
EBITDA 49954 77316 95808 86,048 Z0| X|&ED QUCH AFE 20189 HH| ZH(+4%YoY)0| 32HAE &
AFolel 30714 56298 70333 61,377 03] Ho= Qo@slTm KOt Ol =2 =120l CHS DCHHIH'Capa
20| 22726 42545 53171 46399 27 A28 7 4___“' Mll"’ l': s S7had et ot H+° H'Cap
RjEER 2002 22416 41768 52441 45768 Losset 38Xet o8 g&d'e ZtafeholA HIZE Ao|2td HEStTt
EPS(¥) 158,044 298,884 401,028 355,110
=28 Yoy D 245 1028 335  -115 S PO -
PER(HH) 14 89 66 75 >>> NAND &XH Q0] CHot A|&Ql utAHEI}
PBR(HH) 1.6 1.7 1.4 1.2 = 3 . . - = .
e 43 58 0 i NAND_ oA XH ESD(Solld State Einver)ﬁ BESIEY J|E HDD(Hfrd Dl‘ik
S DAYU0|YE(%) 145 229 259 242 Driver)& UiXSts Cycleof XIQs QUCH SSDO| +2 FIHE 867 flst
SOy oy s e | B3 YMISS NAND Capa ZHO| 2| MWEHD | wRof, £7| B3
“2HHH2(%) =378 -299  -382  -464 Mot JHA Stere STHme] 2QICt TRt 4Q16%H &3(+30%)8F NAND
Price Trend o JtA0| REE L1 Us Y9 IMSO0| diXf IH+2ZAM EX{dl
AU7| T20fl, NANDL| 7t& St SAl0| 2 Z9| =2 JIIZ 0|0f& Z0|
() P (%) o "
3500000 o Ct. YAH= 2018 NANDQ 7t sl2te ofAfstn UX|SH AR 7|Hk|S
3.000.000 1 L 50 f3lote =2 37t80| LIEILIH S20YS WEH siAe Aoz WSt
=
|

O or

s

M ICt. NAND 2290| MM 712318, £Q57} i2ds BS0| M2 4
2000000 1 MEIH, 2Q18 0% QFYA|O HOE A2 o 4feict,

1,500,000 A

I 20
1,000,000 4

500,000 A

0
16.11 17.02 17.04 17.07 17.09 17.11

/




IEERES A%t (005930) 2017.11. 29

s

A HE X 0| I MY @y

1Q17 2Q17 3Q17 4Q17E 1Q18E 2Q18E 3QI18E 4Q18E 2016 2017E 2018E

Ofi= 50548 61,001 62,049 66389 59,742 67,191 66862 71264 201,867 239986 265058
%Q0Q/%YoY -5% 21% 2% 7% -10% 12% 0% 7% 1% 19% 10%
Semiconductor 15660 17575 19906 21346 21644 23325 24451 25173 51,158 74488 94593
Memory 12,121 13,938 16,162 17,705 18013 19,492 20,627 21,139 37849 59926 79271
System LS| 3,127 3,309 3,320 3,273 3,231 3,505 3,404 3,659 11938 13,029 13,799
Display Panel 7,292 7,709 8281 11,012 7,906 9,060 10,102 12,028 26929 34294 39,09
LCD 2,702 2,768 2,578 2,146 1,950 1,976 1,965 1,845 11304 10,194 7,736
OLED 4,363 4,762 5,477 8,661 5,804 6,863 7,838 9877 14972 23262 30,383

IT & Mobile 23498 30011 27,691 26851 25383 29551 26948 27,194 100,302 108052 109,076
SIS 22546 28923 27,203 26214 24461 28918 26463 26544 97,752 104,886 106,387
HEL=/7E 952 1,088 488 637 921 633 484 650 2,550 3,166 2,689
Consumer Electronics 10336 10924 11,130 12,485 9584 10,625 10,706 12,563 47,045 44876 43,478
VD 6,465 6,184 6,522 8,133 5,912 5,989 6,223 8207 28678 27304 26331
i==s=Ply 28,156 32,400 33,004 34577 29950 33,891 33,784 36905 120278 128,137 134,529
oiEete 56% 53% 53% 52% 50% 50% 51% 52% 62% 62% 62%
UiE==lel Bl 22392 28601 29045 31812 29792 33300 33079 34359 81589 111849 130,529
THORH|QtE|H| 12,494 14534 14512 15233 13898 15656 15382 16245 52348 56772 61,180
Fol 9,898 14067 14533 16435 15765 17,499 17,552 17960 29241 54933 68776
%Q0oQ/%YoY 7% 42% 3% 13% -4% 11% 0% 2% 11% 88% 25%
Semiconductor 6,314 8,031 9963 10,834 11044 11,907 12780 12,858 13592 35142 48589
%QoQ/%YoY 28% 27% 24% 9% 2% 8% 7% 1% 6% 159% 38%
Display Panel 1,305 1,712 971 1,966 1,108 1,431 1,487 2,018 2,226 5,982 6,038
%QoQ/%YoY -2% 31% -43% 102% -44% 29% 4% 36% -3% 169% 1%

IT & Mobile 2,065 4,057 3,290 2,974 3,046 3,498 2,711 2,401 10,808 12,386 11,655
%QoQ/%YoY -17% 96% -19% -10% 2% 15% -23% -11% 7% 15% -6%
Consumer Electronics 380 319 444 805 696 808 719 838 2,638 1,948 3,061
%QoQ/%YoY 18% -16% 39% 81% -14% 16% -11% 17% 110% -26% 57%
FHollE 20% 23% 23% 25% 26% 26% 26% 25% 14% 23% 26%
Semiconductor 40% 46% 50% 51% 51% 51% 52% 51% 27% 47% 51%
Display Panel 18% 22% 12% 18% 14% 16% 15% 17% 8% 17% 15%
IT & Mobile 9% 14% 12% 11% 12% 12% 10% 9% 11% 11% 11%
Consumer Electronics 4% 3% 4% 6% 7% 8% 7% 7% 6% 4% 7%
BIQIMIXR Zig=0]2 10,165 14,412 14915 16,806 16,150 17,875 17,947 18361 30,714 56,298 70,333
HelMHS 2,480 3,358 3,721 4,193 3,941 4362 4379 4,480 7988 13,753 17,162
Yl=0|q 7,684 11,054 11,193 12,613 12,209 13513 13,568 13,881 22,726 42545 53,171
YIIE0|2E 15% 18% 18% 19% 20% 20% 20% 19% 11% 18% 20%
ESne D] 2,752 14022 13062 13982 13534 14980 15,041 15388 24718 43818 58943
DNL: BN 2591 13,675 12918 13829 13386 14815 14876 15219 24311 43013 58295
KRW/USD 1,155 1,135 1,132 1,105 1,085 1,100 1,090 1,095 1,164 1,130 1,093
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1Q17 2Q17 3Q17 4Q17E 1Q18E 20Q18E 3Q18E 4Q18E 2016 2017E 2018E
= 50,548 61,001 62,049 66,389 59,742 67,191 66,862 71,264 201,867 239,986 265,058
%YoY 2% 20% 30% 24% 18% 10% 8% 7% 1% 19% 10%
Semiconductor 15,660 17,575 19,906 21,346 21,644 23,325 24,451 25,173 51,158 74,488 94,593
Memory 12,121 13,938 16,162 17,705 18,013 19,492 20,627 21,139 37,849 59,926 79,271
DRAM 7,304 8,593 9,951 10,701 10,973 12,187 13,101 13,351 22,417 36,549 49,612
NAND 4,817 5,345 6,211 7,004 7,040 7,305 7,526 7,788 15,432 23,378 29,660
System LSI 3,127 3,309 3,320 3,273 3,231 3,505 3,404 3,659 11,938 13,029 13,799
Display Panel 7,292 7,709 8,281 11,012 7,906 9,060 10,102 12,028 26,929 34,294 39,096
LCD 2,702 2,768 2,578 2,146 1,950 1,976 1,965 1,845 11,304 10,194 7,736
OLED 4,363 4,762 5,477 8,661 5,804 6,863 7,838 9,877 14,972 23,262 30,383
IT&Mobile 23,498 30,011 27,691 26,851 25,383 29,551 26,948 27,194 100,302 108,052 109,076
FUAEE 22,546 28,923 27,203 26,214 24,461 28,918 26,463 26,544 97,752 104,886 106,387
HELA/e 952 1,088 488 637 921 633 484 650 2,550 3,166 2,689
Consumer Electronics 10,336 10,924 11,130 12,485 9,584 10,625 10,706 12,563 47,045 44,876 43,478
VD 6,465 6,184 6,522 8,133 5,912 5,989 6,223 8,207 28,678 27,304 26,331
Fol9 9,898 14,067 14,533 16,435 15,765 17,499 17,552 17,960 29,241 54,933 68,776
%YoY 48% 73% 179% 78% 59% 24% 21% 9% 11% 88% 25%
Semiconductor 6,314 8,031 9,963 10,834 11,044 11,907 12,780 12,858 13,592 35,142 48,589
Memory 5,977 7,647 9,454 10,432 10,675 11,493 12,398 12,424 12,892 33,510 46,990
DRAM 3,978 5,242 6,399 7,064 7,394 8,337 9,009 9,044 8,984 22,683 33,784
NAND 1,999 2,405 3,056 3,368 3,281 3,156 3,389 3,380 3,908 10,827 13,206
System LSI 281 364 342 384 349 398 361 415 678 1,371 1,523
Display Panel 1,305 1,712 971 1,966 1,108 1,431 1,487 2,018 2,226 5,982 6,038
LCD 453 503 297 153 57 -53 =117 -153 -614 1,406 266
OLED 852 1,209 674 1,813 1,051 1,484 1,604 2,171 2,841 4,548 6,311
IT&Mobile 2,065 4,057 3,290 2,974 3,046 3,498 2,711 2,401 10,808 12,386 11,655
Consumer Electronics 380 319 444 805 696 808 719 838 2,638 1,948 3,061
F0I1E 20% 23% 23% 25% 26% 26% 26% 25% 14% 23% 26%
Semiconductor 40% 46% 50% 51% 51% 51% 52% 51% 27% 47% 51%
Memory 49% 55% 58% 59% 59% 59% 60% 59% 34% 56% 59%
DRAM 54% 61% 64% 66% 67% 68% 69% 68% 40% 62% 68%
NAND 41% 45% 49% 48% 47% 43% 45% 43% 25% 46% 45%
System LSI 9% 11% 10% 12% 1% 11% 1% 1% 6% 11% 11%
Display Panel 18% 22% 12% 18% 14% 16% 15% 17% 8% 17% 15%
LCD 17% 18% 12% 7% 3% -3% -6% -8% -5% 14% -3%
OLED 20% 25% 12% 21% 18% 22% 20% 22% 19% 20% 21%
IT&Mobile 9% 14% 12% 11% 12% 12% 10% 9% 11% 11% 11%
Consumer Electronics 4% 3% 4% 6% 7% 8% 7% 7% 6% 4% 7%
KRW/USD 1,155 1,135 1,132 1,105 1,085 1,100 1,090 1,095 1,164 1,130 1,093
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1Q17 2Q17 3Q17 4QI7E  1QISE  2QI8E  3QI8E  4QI8E 2016  2017E  2018E

DRAM
EB12F [, 1Gb Eq] 8,867 9443 10,198 10,504 10399 11,169 12062 12,485 33,999 39012 46115
%QoQ/%YoY -11% 6% 8% 3% -1% 7% 8% 4% 34% 15% 18%
ASP/1Gb [USD] 0.7 0.8 0.9 0.9 1.0 1.0 1.0 1.0 0.6 0.8 1.0
%QoQ/%YoY 22% 12% 9% 5% 5% 2% 0% -2% -29% 46% 19%
Cost/1Gb [USD] 03 0.3 03 03 03 03 0.3 0.3 03 0.3 0.3
%QoQ/%YoY 3% -4% -2% 2% 1% -1% -1% 1% -20% 7% 0%
A2{0|2l/1Gb [USD] 0.4 05 0.6 0.6 0.7 0.7 0.7 0.7 0.2 0.5 0.7
Folalg 54% 61% 63% 66% 67% 68% 69% 68% 40% 62% 68%

NAND
EBIUETIIN. 1Gb Eq] 14027 14911 16998 19,718 20,704 23810 26905 29,326 51529 65654 100,744
%QoQ/%YoY -11% 6% 14% 16% 5% 15% 13% 9% 65% 27% 53%
ASP/1Gb [USD] 0.3 03 03 03 03 03 0.3 0.2 03 03 03
%QoQ/%YoY 13% 6% 2% 0% -3% -11% -8% -5% -20% 23% -15%
Cost/1Gb [USD] 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.1 0.2 0.2 0.1
%QoQ/%YoY -3% 0% -6% 2% 0% -5% -11% -3% -32% -12% -12%
2{0]2l/1Gb [USD] 0.1 0.1 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Fo|oE 4% 45% 49% 48% 47% 43% 45% 43% 25% 46% 45%
Otz 15660 17,575 19906 21346 21644 23325 24451 25173 51,158 74488 94593
%Q0Q/%YoY 5% 12% 13% 7% 1% 8% 5% 3% 8% 46% 27%
Memory 12,121 13938 16,162 17,705 18013 19492 20627 21,139 37849 59,926 79271
DRAM 7,304 8,593 9,951 10,701 10,973 12,187 13,101 13351 22417 36549 49612
NAND 4817 5,345 6,211 7,004 7,040 7,305 7,526 7,788 15432 23378 29,660
System LS| 3,127 3,309 3,320 3,273 3,231 3,505 3,404 3659 11938 13,029 13,799
Feo[Y 6,314 8,031 9963 10,834 11,044 11907 12,780 12,858 13,592 35142 48589
%Q0Q/%YoY 28% 27% 24% 9% 2% 8% 7% 1% 6% 159% 38%
Memory 5977 7,647 9454 10,432 10,675 11,493 12398 12424 12892 33510 46,990
DRAM 3,978 5,242 6,399 7,064 7,394 8,337 9,009 9,044 8984 22683 33,784
NAND 1,999 2,405 3,056 3,368 3,281 3,156 3,389 3,380 3908 10,827 13,206
System LS| 281 364 342 384 349 398 361 415 678 1,371 1523
FR0IYE 40% 46% 50% 51% 51% 51% 52% 51% 27% 47% 51%
Memory 49% 55% 58% 59% 59% 59% 60% 59% 34% 56% 59%
DRAM 54% 61% 64% 66% 67% 68% 69% 68% 40% 62% 68%
NAND 1% 45% 49% 48% 47% 43% 45% 43% 25% 46% 45%
System LS| 9% 1% 10% 12% 1% 1% 1% 1% 6% 1% 1%
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LA AN (o9l doe) TP HEHE (Sl doted)
128 L, IFRS ¢ 2015 2016  2017E  2018E 2019 128 &AM, IFRS & 2015 2016 2017E 2018  2019E
STl 200,653 201,867 239,986 265,058 246,769 QSXtit 124,815 141,430 148,590 193,492 227,687
EXIYS 123,482 120,278 128,137 134529 130,182  3HZUsZAMXIAL 22,637 32111 29299 66,220 105,077
0j=%0|2) 77,171 81,589 111,849 130,529 116,588 SE IRt 48,856 56,071 54,949 55499 56,442
THOHH| S U ErR2 | H| 50,758 52,348 56,772 61,180 56,959 HEMELS S 33,397 32,742 38,925 43,701 40,685
@eiolol(& 1) 26413 29241 54933 68776 59,629  XjmXpAt 18812 18354 22858 25247 22852
@010|0](8HAl) 26413 29241 54933 68776 59,629  J|E}SEH|ZEXIAH 1113 2,151 2558 2825 2630
FAQA0| -452 1,473 1,365 1,557 1,749 H|QESXfAt 117,365 120,745 159,330 167,639 164,928

o|Xf22l 1,761 1,504 1516 1,549 1,555  H7|OHEMEA I EHIQLSHH 4504 3875 5760 6202 5922

= =By 184 240 242 247 248 EXpRpA 13,609 13,199 15241 16510 16,302

Q|zto|Q] 7,766 9,052 9,352 10,711 11,210 SHXAL 86,477 91,473 116,885 123,600 122,704

O|XtH| & 771 588 699 772 719 SEX A 5,396 5344 12324 11,387 10,869

Qlstaal 8276 9232 9428 10815 11322  J|EHH|QESXjA 7379 6854 9119 9940 9,130

Ry P NECEeT 1,102 20 172 220 221 xpAEH 242,180 262,174 307,919 361,131 392,615

EXI9T|EFRFAY S0l 444 2,190 216 274 427 go=zugxy 50,503 54,704 60,381 63,624 59,034

SEYFEILIIEF 801 8 -58 -119 -88 -100 OHUMBUTELLESHHR 29,017 32,582 37,523 39,885 36,313

J|EL -2,665  -1,656 113 231 228 CHIIXH 2 11,155 12,747 12,822 12,765 12,432
01K KF2HR0[2) 25961 30,714 56,298 70333 61377 QeI 222 1,233 1,178 1,192 1,181

HOINH| 6,901 7,988 13,753 17,162 14,978 7|EFR S SR 10,109 8,142 8858 9,783 9,108

STHOINE (%) 27% 26% 24% 24% 24% HISSEA 12,617 14,507 17,403 18,578 17,416
gol=oe 19060 22,726 42545 53171 46399  XI|OjQUMEUH QSR 3,02 3317 4,111 4541 4228

X|HH X5 40]2)(248l) 18695 22,416 41,768 52,441 45768  ApuRI|kie2 1,497 1,303 1357 1,225 1,331
EBITDA 47344 49954 77316 95808 86,048  J|EHHIQEEAY 8078 9,887 11935 12813 11857
132 #0|2(Cash Earnings) 39,991 43,439 64,784 79,630 72818 ExEH 63,120 69,211 77,784 82,203 76,450
2XEt7|20]2 18,728 21,148 42,472 53,030 46,152  xeZz 898 898 828 828 828
EU8(%, Yo) FAADLS 4,404 4404 4404 4404 4,404

o=t =2.7 0.6 18.9 10.4 -6.9 o|lyoi=2 185,132 193,086 221,706 258,518 295,379

Folo|ol(& 1) 5.5 10.7 87.9 252 -133  JEpRp= -17,557 -11,963 -3,983 7417 7417

Q10| (BHAl) 55 10.7 88.4 259  -140 XHEZX|EXIEEH 172,877 186,424 222955 271,167 308,027

EBITDA 9.9 5.5 54.8 239  -102  H|X|HjEZEX| SRS 6,183 6539 7,180 7761 8,138

XIHIZ=ZX| & & 7|20(2 -19.0 19.9 86.3 256 -127 xmEy 179,060 192,963 230,135 278,928 316,165

EPS -19.0 245 102.8 335 -115 0 2xpe2 58,619 -72,900 -68,892 -106,538 -146,576

AH20]9) -21.6 129 1008 249  -13.0 =Rla 12,874 15282 15356 15,181 14,943
SigsEH (Tl yoie)  EXMXE (SH9l: 2, B, %)
128 4t IFRS & 2015 2016  2017E  2018E  2019E 12¥ EM, IFRS ¢& 2015 2016 2017E  2018E  2019E
gojgesiase 40,062 47386 46,064 75164 72,680 ZTX|E(Y)

712019 19.060 22,726 42545 53171 46399  EPS 125,750 158,044 298884 401,028 355,110

2THak2t| 19,663 19,313 21,039 25715 25,956 BPS 1,016,1291,156,5301,553,163 1,940,385 2,204,146

S XAAF2HH| 1,268 1,400 1,200 744 463 FYEBITDA 278,279 304,773 513,341 676,452 615,732

Q|ata0l 510 180 76 103 111 CFPS 235,058 265,027 430,133 562,226 521,066

KAtk g0l -444  -2,190 =216 =274 -427 DPS 21,000 28,500 36,000 71,000 73,000

pNECEST -1,102 -20 -172 -220 =221 =7 (Hh)

FASEX AR S2t -4,682 -1,181 -6,528  -4,157 1,325 PER 10.0 11.4 8.9 6.6 7.5
J|EL 5,789 7,157 -11,880 82 -926 PBR 1.2 1.6 1.7 1.4 1.2
Exgssass -27,168 -29,659 -48,335 -33,766 -23,468  EV/EBITDA 33 43 28 19 16

EX{RpALO] K -154  -4,144 -509  -1,356 -267  PCFR 5.4 6.8 6.2 47 5.1

OBXpAIO] K& 357 271 355 373 568  201X(%)

oEtAto| AE -25,880 -24,143 -46,451 -32,430 -25060  HAO|YE(HT) 13.2 145 229 25.9 242

SRALY] K -1,501  -1,041 320 193 55 O 0|YS(3HAl) 13.2 145 230 26.2 242

J|E} 10 -602  -2,050 -546 1,236 EBITDA margin 236 24.7 32.2 36.1 349
HosEsIsS -6574  -8,670 -542  -4476 -10356  2o0|2lE 9.5 113 17.7 20.1 18.8

chlxelZel =0t 3202 1,351 75 -57 -333  X17|XH20|2Z(ROE) 11.0 12.2 20.1 20.9 15.6

xI|RtRIZ O =7t -1,609 789 -1 -118 95  EBIXH=0|2UZ(ROIC) 18.9 20.1 336 36.4 306

ST 0 0 0 0 0 ormN%

g 2x12 -3,130  -3,115 -3983 -4779 9,162  SijHlg 35.3 35.9 33.8 29.5 24.2

7|E -5037 -7.695 3367 478 -955  axpelzHig -327 -378 -299 -382 -464
2SI AO| A ST} 5796 9475 -2813 36922 38857  OXEAMHIS(HH) 340 49.7 78.6 89.1 83.0

J|EHIUSZARA 16841 22,637 32111 29299 66220 HEHH)

7|2 2SS TAXEA 22,637 32111 29299 66,220 105077  DiSHUSFE 6.0 6.1 6.7 6.4 5.8
Gross Cash Flow 44,744 48567 52,592 79,321 71,355 T OXAIS|HE 11.1 10.9 11.6 11.0 10.3
Op Free Cash Flow 8,260 15984 11,202 42492 47817 EIby[=k-1P S k=3 6.4 6.6 6.8 6.8 6.5
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Compliance Notice

o ow AN
* YAte & ANRE 7RFAPE E= MBI AR HiSSH AHO| &L
e 3 X120 F8FAEMAE A7 A EY WM & AEdo] AgE
o 5 X=0| AAE WBE2 29 gAS FesHA| Hrgetn A

[

o YAt 118 28Y WXl "SGR LHFAS 1% Ol 2Rt UK &LICH
I}

SO HHSLHH(20HE) SEFII0|(20E)

=2 2I2(%)

= M
59 Xt EXtelH SHFL oy =y poe

A Zompe Skl
1,650,000% 6 -18.17 -16.18

AGTXE 2015-10-30  BUY(Maintain

( )
(005930)  2015-11-11  BUY(Maintain) ~ 1,850,0002 6JH®  -31.17 -27.84
2016-01-11  BUY(Maintain)  1,700,0002 6748  -32.45 -30.88
2016-01-29  BUY(Maintain) ~ 1,560,0002 6%  -24.88 -21.60
2016-03-08  BUY(Maintain) 1,560,000 6%  -1621 -1.09
YA 2016-07-29 BUY(Reinitiate) 1,850,00090 67  -1681 -1681
2016-08-01  BUY(Maintain)  1,850,0008 &M%  -1642 -1524
2016-08-02  BUY(Maintain)  1,850,0002 6%  -1496 -9.46
2016-08-23  BUY(Maintain)  1,950,0002 6%  -16.13 -13.49
2016-09-01  BUY(Maintain) ~ 1,950,0002 6%  -1684 -13.49
2016-09-06  BUY(Maintain) 1,950,000 6%  -1860 -13.49 (8) PEESIIT)
2016-09-29  BUY(Maintain) 1,950,000 6JHg  -1835 -13.28 4,000,000 - 2nx)}
2016-10-07  BUY(Maintain) ~ 1,950,0008 6%  -17.96 -1251 SR=r
2016-10-12  BUY(Maintain) ~ 1,950,0008 6%  -1815 -1251 3,000,000
2016-10-28  BUY(Maintain) ~ 1,950,0002 6%  -1811 -1251
2016-10-31  BUY(Maintain) ~ 1,950,0008 6%  -17.86 -1251 2,000,000 1
2016-11-14  BUY(Maintain) ~ 1,950,0008 6%  -17.98 -1251 iy
2016-11-23  BUY(Maintain) ~ 1,950,0008 &M%  -17.76 -1251 1 000.000 -
2016-11-30  BUY(Maintain) ~ 1,950,0008 &M%  -1639 -7.95 e
2016-12-20  BUY(Maintain) 1,950,000 6%  -1513 -6.46 g
2017-01-09  BUY(Maintain) ~ 1,950,0002 6%  -1438 -051 15/11/29 ‘]6/;5/29 ,]6/;]/29 ,]7/'5/29 ‘]7/]']/29
2017-01-19  BUY(Maintain) 1,950,000 6%  -1397 -051
2017-01-25  BUY(Maintain) ~ 2,100,0008 67i¥ -532  -5.00
2017-02-01  BUY(Maintain) ~ 2,200,0002 6%  -1052 -10.32
2017-02-06  BUY(Maintain) ~ 2,200,0008 67i¥ -9.74 -327
2017-03-28  BUY(Maintain) ~ 2,400,0008 6%  -1326 -12.21
2017-04-07  BUY(Maintain) ~ 2,400,0008 &M%  -1316 -867
2017-04-28  BUY(Maintain) 2,600,000 6%  -1258 -958
2017-05-24  BUY(Maintain) 2,600,000 6%  -1250 -9.58
2017-06-08 ~ BUY(Maintain)  2,600,0009 &M%  -1246 -958
2017-06-15  BUY(Maintain) ~ 2,800,000 6%  -1557 -13.75
2017-07-07  BUY(Maintain) ~ 2,800,000 6%  -1324 -857
2017-07-27  BUY(Maintain) ~ 2,900,0002 6%  -1896 -14.14
2017-09-10  BUY(Maintain) ~ 3,100,0008 6%  -1678 -11.61
2017-10-13  BUY(Maintain) ~ 3,100,000% 6%  -1485 -7.71
2017-11-06  BUY(Maintain) ~ 3,500,0008 6%  -2052 -1891
2017-11-29  BUY(Maintain) ~ 3,500,0008 67i&
Tt $HIIIE JIE0R 1288 MENUS.
EXtold Y HBIIE
21Y EFEIIE(6IHE) kS E87I1F(67HE)
Buy(0i==) AZTHE| +20% OlY It &5 ol Overweight (HIZS2TH) AIRCHH| +10% Olef ZXntQl oflef
Outperform(A| g2 & ¥2l) AIFTHE] +10~+20% =7t &5 oY Neutral (5&) AIFTHE] +10~-10% S Ol
Marketperform(A| &2 &) AIETHH] +10~-10% FIt HS o4 Underweight (H|5%2) AITHH| -10% O|4 XDtstet ofl 4
Underperform(AI&<=2lE 8t3])  AIETHE| -10~-20% =7t &2 ofl4
Sell(Bi&) AIFCHH| -20% OIst =7t ot} of
EXtSa H& E3 (2016/10/01~2017/09/30)
EXisa s HI&(%)
O 152 93.25%
Y 10 6.13%
= 1 0.61%




