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1€ SliXOE S5 £t 21=0| G 72| S0| 20| St sielsst 2
4 52 JIRELICE 355k =olk0 223 @2lo= XS 2 1) J3KN FY|
M(12&~), 2) =W TYS|AS, 3) HIRSH SHE(oHEA|, ARIA), 4) ot FTA
T el (20183 £~) 7t STHEH 2018W 7[M=it 7|th2 RE MYLICE O
HATE 128 FUIN MHX| AUs 4017 2tk & 3120 RS & TYYULC

>>> Fact: 112 AUXIE SHASH =6t Update
@ St 81QIZESH 265,385CH(-13.9% yoy, —0.3% mom)
- &= 9.50HH(-25.2% yoy, +18.7% mom), 0= 2.09tCH(-33.3% yoy, —22.3% mom)
- M2 3.18CH(-6.9% yoy, —8.6% mom), E17| 2.13H(-0.5% yoy, +5.0% mom)
- QI= 572CH(+0.5% yoy, =7.7% mom), 2A[O} 2. 18HH(+5.3% yoy, —10.0% mom)
- 9at& 1,6THH(+2.9% yoy, —3.7% mom)
- 248 Y J|El 0.48HCH(+2.5% yoy, —9.4% mom)
@ 7|Okkt 8QIZEdt: 120,162TH(-22.6% yoy, —4.2% mom)
- 3= 5.09TH(-37.1% yoy, +17.6% mom), O|= 2.02ITH(-32.5% yoy, —25.9% mom)
- &24 2.99TH(-2.0% yoy, —8.7% mom), HA|Z 2. 18fTH(+26.1% yoy, —12.9% mom)
@ THXE 118 XHO(MEH|): =W 4. 12CH(+2,103CH), 0= 4.290E(-0.290Y), *
2A0E(-0.171€), S22 2.2E(+0.171E). 0=, /8 2 22 X1 &7t
>>> Key Takeaways: =L 221 £&, 4017 7|Malt 7|t Z& A
® U =& MESIH| 22 SEEX| 42 oI 2lA3
- =W 0| JIHE =2 WX, 4Q17 £ &40 IHE JAU0Y Bt £= =9 24
- 108 FM GZZ I FYULYS LA, 112 0T ML LArEY HHYoZ MAST|
MABZ(118 &) = I Iobsd, 128 0K JHA AXF 22 2§, 92,
2 2THOIUTE F et Al FUIN. 7Lt SHOE HIHEZEHS A 7|
@ UKD E L= 9iA: 10} DMK, G70, 2RO =t FEHO|L ALt
OE =H NIHE, L9t IItEE &9 HA 128 0|7 JWN HI|X 23
- 2017@ 10-11€, 1%p O|4 HOiH|IZHSZDE (LTS, MASI|H| HIESI):
1) TCH: T2HX(16.0%, +5.0%p), G70(2.2%, +2.2%p), 2ALIEN12.7%, +1.6%p), vs. G8O(5.4%, —4.2%p), OFAHT|
(11.4%, =3.7%p), WEMH|(7.2%, -2.0%p), E=(2.9%, —1.5%p), F4M46.9%, —1.2%p), 2EFRIA63%, -1.1%p)
2) 710k E=(11.0%, +2.5%p), 2ABE(165%, +2.0%p), LIZ(5.2%, +1.5%p), vs. B'd(12.8%, -
4.1%p), FHLIE(11.4%, -2.7%p), K7(8.0%, —1.0%p)
Q@ 5= 2 =T J|CH "IN Aol K| f= =2 AT
SR Aote|Lt O]= TO| fX, gk of M|, I st ZAHl, TEex oY A3,
ot] FTA gy S 2|23 X&EH 1Q187K| 48 2 X|&
1) &2 2 0|A7|oiE: ‘159 FYP0|Y SLHI|0ZE Sk 67%, 7|0FKF 98%. 2013 2t
2 45%, 47% CHH| &8 2) &5 7Nzl st 0|2 £, {10 £E0| o|HY XMzt Le
>>> 12¢ Y HUHAt Valuation HHE 72H MHTH|A TS M
O 2R, o), FHAIFTA), S=HF=0|, £3) M= FIISE R0l
FTA JHE Zignt 23 &g, I Z¥ex Moz o[ o JHsM. 20184
O|= 7[tHet 71zt 2|t oFg 710, 4017 O CH gkt 0| M =2t X
oty J|M2ltE 5= 250t Ol H7| XYt sti2H|A outperform 7|TH
@ 0|y otgY =2 F]0| 5 dtiZHA HF S0, I t=e XEE,
EFY TS, 1H18 Ol ETHZ 0]9] JiM J|CHE|= EtO[o] =Xt TRt =X




SICHX} oielEsh: MEAS|H| 13.9% ZAsH 265,38501 7|2,
= MUESI(H| 25.2% 24 THA| =T, O0|= 333% 442 8% FQ 209l
(CH) ——HMMA(O|®)  ——BHMC(E3) — HMIQIE) ——— HAOS(E{7])
160,000 1 ____pMMC(HIE)  ——— HMMR(Z{AIO) HMB(=2t!)
140,000 1
120,000 1
100,000 1 95,012
80,000 -
60,000 A 57.350
40,000 1 31,100
20,000 - =\ 20,968
i > 9 > s 16,052
14/1 15/05 15/11 16/05 16/11 17/05 17/11
Xtz skt Jle s
J|Otk} BliQl=sH MES S| 22.6% ZATH 120,1620H 7|2,
HAIZ =50l 5= -37.1%, O0|= —-32.5% MASEH| ZA61H £X =)
(CH) ——DYK(ER)
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EXtejA Halig (2919)
2|18 2lg
EEE axt sior  sEEt BU was) qum) axt shop  2EPt BUE asm) aom
CHHl ol e ChH|
Skt 2016/01/08 Buy(Maintain)  200,000¢ 67 -30.82 -29.50 2016-01-08 Buy(Maintain) 64,0009  6JH¥ -21.41
(005380)  2016/01/27 Buy(Maintain)  200,0008  &JH® -27.63 -20.50 2016-01-28 Buy(Maintain) 64,0009  6JH¥ -20.63
2016/04/27 Buy(Maintain)  200,000¢/ 67 -28.87 -20.50 2016-04-28 Buy(Maintain) 64,0009 &Y -20.63
2016/06/27 Buy(Maintain)  200,0008 674 -29.05 -20.50 2016-06-27 Buy(Maintain) 64,0009  6JH¥ -20.63
2016/07/13 Buy(Maintain)  200,000¢ 674 -29.05 -20.50 2016-07-14 Buy(Maintain) 64,0009 &Y -20.63
2016/07/27 Buy(Maintain)  200,0008 67 -29.05 -20.50 2017-01-17 Buy(Reinitiate) 52,0009  &JH¥ -21.73
ggx#y  2017/01/17 Buy(Reinitiate) ~ 200,000%  6/H® -29.05 -20.50 2017-01-18 Buy(Maintain) 52,0009  6JH¥ -20.87
2017/01/18 Buy(Maintain)  200,0008 674 -29.05 -20.50 2017-01-31 Buy(Maintain) 52,0009 &Y -20.87
2017/01/26 Buy(Maintain)  200,0008 674 -29.05 -20.50 2017-02-02 Buy(Maintain) 52,0009 &Y -20.87
2017/02/02 Buy(Maintain)  200,0008 674 -29.05 -20.50 2017-02-03 Buy(Maintain) 52,0009 &Y -20.87
2017/02/03 Buy(Maintain)  200,000¢ 674 -29.05 -20.50 2017-03-02 Buy(Maintain) 52,0009  6JH¥ -20.87
2017/03/02 Buy(Maintain)  200,0008/ 674 -29.05 -20.50 2017-03-03 Buy(Maintain) 52,0009 &Y -20.87
2017/03/03 Buy(Maintain)  200,0008/ 674 -29.05 -20.50 2017-03-06 Buy(Maintain) 52,0009 &Y -20.87
2017/03/06 Buy(Maintain)  200,000&  6JH¥ -29.05 -20.50 2017-04-04 Buy(Maintain) 52,0008 6E -20.87
2017/04/04 Buy(Maintain)  200,000¢ 674 -29.05 -20.50 2017-04-05 Buy(Maintain) 52,0008  6JH¥ -20.87
2017/04/05 Buy(Maintain)  200,000¢ 674 -29.05 -20.50 2017-04-11 Buy(Maintain) 52,0008  6JH¥ -20.87
2017/04/11 Buy(Maintain)  200,000¢ 674 -29.05 -20.50 2017-04-19 Buy(Maintain) 45,0008  6JH¥ -20.22
2017/04/19 Buy(Maintain)  170,000¢ 67 -16.18 -11.18 2017-04-27 Buy(Maintain) 45,0008  6JH¥ -20.22
2017/04/27 Buy(Maintain)  185,000¢  6JH& -20.85 -18.38 2017-05-04 Buy(Maintain) 45,0008  6JH¥ -20.22
2017/05/04 Buy(Maintain) 1850009 67 -19.75 -17.84 2017-05-08 Buy(Maintain) 45,0008  6JH¥ -12.11
2017/05/08 Buy(Maintain)  185,000% 6JHE -14.61 -8.11 2017-06-02 Buy(Maintain) 45,0008  6JH¥ -12.11
2017/06/02 Buy(Maintain)  185,000% 6JH¥ -1432 -8.11 2017-06-07 Buy(Maintain) 45,0008  6JH¥ -10.89
2017/06/07 Buy(Maintain)  185,000% 6JH® -14.26 -8.11 2017-07-19 Buy(Maintain) 45,0008  6JH¥ -10.89
2017/07/19 Buy(Maintain)  185,000% 6JH& -14.80 -8.11 2017-07-28 Buy(Maintain) 45,0008  6JH¥ -10.89
2017/07/27 Buy(Maintain)  185,000% 6JH& -15.13 -8.11 2017-08-02 Buy(Maintain) 45,0008  6JH¥ -10.89
2017/08/02 Buy(Maintain)  185,000% 6JH& -16.53 -8.11 2017-08-30 Buy(Maintain) 45,0008  6JH¥ -10.89
2017/08/30 Buy(Maintain)  185,000% 6JH¥ -16.78 -8.11 2017-09-01 Buy(Maintain) 45,0008  6JH¥ -10.89
2017/09/04 Buy(Maintain)  185,000% 6JHE -16.84 -8.11 2017-09-04 Buy(Maintain) 45,0008  6JH¥ -10.89
2017/09/05 Buy(Maintain)  185,000% 6JH& -17.70 -8.11 2017/09/05 Buy(Maintain) 45,0008 &Y -10.89
2017/09/18 Buy(Maintain) 1850002 6JH& -18.05 -8.11 2017/09/18 Buy(Maintain) 45,0008  6JH¥ -10.89
2017/10/10 Buy(Maintain)  185,000% 6JH& -18.05 -8.11 2017/10/10 Buy(Maintain) 45,0008 &Y -10.89
2017/10/11 Buy(Maintain) 1850002 6JH& -18.05 -8.11 2017/10/11 Buy(Maintain) 45,0008  6JH¥ -10.89
2017/10/12 Buy(Maintain)  185,000% 6JH& -18.05 -8.11 2017/10/12 Buy(Maintain) 45,0008 &Y -10.89
2017/10/18 Buy(Maintain) 1850002 6JH& -18.05 -8.11 2017/10/18 Buy(Maintain) 40,0008  6JH¥ -14.00
2017/10/27 Buy(Maintain)  185,000% 6JH& -18.05 -8.11 2017/10/30 Buy(Maintain) 40,0008  6JH¥ -11.50
2017/11/02 Buy(Maintain) 1850002 6JH& -18.05 -8.11 2017/11/02 Buy(Maintain) 40,0008  6JH¥ -11.50
2017/11/03 Buy(Maintain)  185,000% 6JH& -18.05 -8.11 2017/11/03 Buy(Maintain) 40,0008  6JH¥ -10.50
2017/11/21 Buy(Maintain) 1850002 6JH& -18.05 -8.11 2017/11/21 Buy(Maintain) 40,0008  6J{¥ -10.50
2017/12/04 Buy(Maintain)  185,000% 6JH& -18.05 -8.11 2017/12/04 Buy(Maintain) 40,0008  6JH¥ -10.50
2017/12/05 Buy(Maintain)  185,0002 2017/12/05 Buy(Maintain) 40,0009
HOZH|A  2016/01/12 Buy(Maintain)  300,000% 6 -18.26 -14.83
(012330) 2016/01/28 Buy(Maintain)  300,000% 6 -17.17 -9.67
2016/04/28 Buy(Maintain)  300,000% 6ME -16.14 -9.67
gy 2017/01/17 Buy(Reinitiate) ~ 380,000% 64 -28.30 -25.66
2017/01/31 Buy(Maintain)  380,000% 6/M¥ -3437 -2566
2017/04/11 Buy(Maintain)  380,000% 67/i# -3501 -25.66
2017/04/19 Buy(Maintain)  300,000& 6/M¥ -2534 -2333
2017/05/04 Buy(Maintain)  300,000& &M -1586 -5.67
2017/07/19 Buy(Maintain)  300,000& &M -16.04 -567
2017/07/31 Buy(Maintain)  320,000% 6/¥ -2159 -19.53
2017/08/30 Buy(Maintain)  320,000% 6/H¥ -2432 -19.53
2017/09/18 Buy(Maintain)  320,000% 6/¥ -2542 -19.53
2017/10/10 Buy(Maintain)  320,000& 6/H¥ -2534 -19.53
2017/10/18 Buy(Maintain)  320,000¢ 6/H¥ -24.89 -19.53
2017/10/31 Buy(Maintain)  320,000& 6ME -2342 -14.69
2017/11/21 Buy(Maintain)  320,000% 6/ -22.98 -1453
2017/12/04 Buy(Maintain)  320,000% 6/M¥ -2298 -1453
2017/12/05 Buy(Maintain)  320,000%!
*Fohe £HFIIE J|FOZ 1288 AHESIRS
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Exeld 9 MEI|E
71 HEI|F(6IHE) =ES HEII=(6IHE)
Buy(0H=r) AIZTHH] +20% Ol4 FJt A& o4 Overweight (H|Z2CH) AIZCHH| +10% Of4 Zx1p4=0l ofl4
Outperform(AIE =& 432) AIHTHH] +10~+20% 7t & ol Neutral (5&) AIZTHE +10~-10% ©S o4
Marketperform(A| &2l ) AIZTHH] +10~-10% F7} HE o4 Underweight (H|Z=2) AIZCHH| -10% O|4 Zmtstet of4
Underperform(A|& =& &t3])  AIZCHH| -10~-20% FIt 12} o4
Sell(Ti) AIZTHH| -20% Ol FJh St ofl4f

EXISZ Hlg E3 (2016/10/01~2017/09/30)

Exss Fabd HI8(%)
o 152 93.25%
B 10 6.13%
o= 1 0.61%




