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KOSPI (2/8) 2,407.62pt o [T
S ! Aol >>> 4017 BHO0|Q] 150449230 = HMMA Gt
YRR R 416,0008 2SI CHENEel 4017 JAUOIU2 HEIIZE 1,504H3(-4% YoY), Ciets: K|
S8 -1851% 1.19% -
Com B i Q7|E 9782AYU(-5% YOY)OE Al HMMAZ HE[3IUCt HIO|Q HEe
M A 75 HEtdoz Yoot HHE AWl AFE B22 JIHXIE 2 5t2l5t
6M -6.0% -6.5%
1Y -5.0% -18.6% %El-
Lol 27 D1 AES AYFUTIL ol IIBAE HHE HHO| THE 2t J[HEAL
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AT HAYTEM) somE L, 1) =4 AIE XHojof ME MEME EHE H|E 8HF(1909), 2) PGA £0f
a=dl xesd 207% ZNHTH| YY(90), 3) i A "l MRAO| M2 X7| HI HIY(50
B 421 8(17P) 0.82% N N
BPS(17P) 242,083 Q) SO FUOZ, 62249 FAUO|AUZ J|ESIUCHOPM 0.5%).
SR CIEAEIAL @l 343%
A3 13.3%
HIO|2= 1) =8 otO|=dte| ASP HM(EZET +46% YoY, 2t0[Al +3%
EXIX|E YoY), 2) a=2ld HE HE SHEZYET +80% YoY, AHAE| +74%
(48!, IFRS ™) 2016 2017P 2018 2019 Yov), 3) AEL HY 2ut 9H(100%) 9 L= 679429 0|9
=<t 145,633 164,772 179,627 195,849 o =241 o
Hnaeiolo] 8436 7766 9,673 10,794 = 7|SotACHOPM 10.2%).
sy eiolo] 8436 7,766 9673 10,794
EBITDA 13,749 13,412 16,339 17,908 o
Aizolel 5284 583 7020 8119 >>> AN 82X Attt 26 UM I|M JHsd =0¢
20|92 3,535 4,128 4,844 5,602 . e o
;:J,QXIIMOIO, S 3702 4006 4oos SAte Foh= ST Bigket O 9| At IHH 0|2 HXot SES EUU
EPS(&) 19,044 25537 24928 28,043 C}, E3H XEHS QTIEQICI)F AMADF MEXI AlY oAstE AMXME HXIgH
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FQ AIARE AN 217 HA|
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CEO - Sy Al B4R 32 Al YT 24 28
Comment - H% TAHL ZYTYO| AYR R, EXNTST A5 AR I A
- 1) MBHIE UHE HIS AIY X9} 2) PGA £O| FDAHY| 371 3) ool AE H! MRA O T2 X Hig IO S0y B
- JHBAE: 0hE +11% HESIAOLHRU +7%, 22 +33%), OPM 2 1.8%2 £
Az HMR OHZE 7109 SHA1, Siut/WS /20X 1SS 202t +32%, +19%, +27% A%
- ATIAE: £8 A4 FYOZ OiE -4% LASIT, OP -70 9 TKf ZAt
JIBABD OEDIXIZ HEHE SHE HIS AIE X0|2 TFH| BY 45
- 1) 20 0fOjiAt ASP I, 2) D40 THE HIS ST, 3) MUEL T BB OPM 10.2% LY
6 — ASP YoY: 2OJAl +3%, BIX|IQL —10%, it +6%, EZET +46%
- Q YoY: 2t0|Al +9%, HIX|IQY +12%, it +9%, ETET +23%
- X Holst H OfOjht IO Y4B, 400 £ ATME| OF0[Aro] HHEL +74% A3
- WETHe Q1L AR 4ol B2 X! U HIEY M AlY REO2 HT A
J[et - WAHOf: ETC D40}/ FRIKE U5 SiTh, $4EOL 3 OPIRIYOR OPM 21% T4
- FYQIEOL 0|2 B8 ST SEO| [HE SHUTEAAIA 14100 % O1Y). JIULS SO QermrIole] Al
xhE: OHYNY, 12 MK
MM HEI|IE AX 0] 9 MY
(TH: A2) 1Q17 2017 3Q17  4Q17P IQI8E 2Q18E 3QI8E 4QI8E 2016 2017P 2018E 2019E
Otz 3,8865 39089 4,4107 4,291.1 | 4357.1 4,3828 4,6948 45497 | 145633 16,4972 17,9845 19,6087
(YoY) 10.0% 8.3% 19.9% 14.7% 12.1% 12.1% 6.4% 6.0% 12.7% 13.3% 9.0% 9.0%
AE 1,321.9  1,180.2 11,4480 1,160.1 | 1,427.4 1,267.7 1,5269 11,2575 4,612.5 5,110.2 5,479.6 5,851.7
(YoY) 14.0% 7.0% 16.4% 5.0% 8.0% 7.4% 5.5% 8.4% 11.1% 10.8% 7.2% 6.8%
ES| 539.5 466.9 542.1 422.5 5445 471.9 5431 4315 1,870.2 1,971.0 1,991.0 1,991.0
(YoY) 12.9% -1.3% 13.4% -4.3% 0.9% 1.1% 0.2% 2.1% 4.9% 5.4% 1.0% 0.0%
3 782.4 7133 905.9 737.6 882.9 795.8 983.8 826.0 2,742.3 3,139.2 3,488.6 3,860.7
(YoY) 14.7% 13.1% 18.3% 11.1% 12.8% 11.6% 8.6% 12.0% 15.8% 14.5% 11.1% 10.7%
Ho|2 4542 470.5 564.5 665.7 596.2 592.1 6143 641.8 1,801.6 2,154.9 2,444.4 2,694.5
(YoY) 6.1% 3.2% 23.8% 44.2% 31.3% 25.8% 8.8% -3.6% 3.6% 19.6% 13.4% 10.2%
g0 123.0 131.7 1353 123.7 129.2 1383 1421 129.9 5143 513.7 539.4 566.4
(YoY) 4.5% 4.9% 42% —12.4% 5.0% 5.0% 5.0% 5.0% 12.6% -0.1% 5.0% 5.0%
YEX2 500.4 544.6 526.8 534.6 527.1 582.7 563.2 571.4 2,012.9 2,106.4 2,2445 2,424.0
(YoY) 2.3% 4.4% 10.1% 2.1% 5.3% 7.0% 6.9% 6.9% 11.5% 4.6% 6.6% 8.0%
=57 1,594.9 1,707.8 18732 11,9344 | 1,785.1 19279 19855 2,076.6 6,081.9 7,110.4 7,775.1 8,570.6
(YoY) 10.4% 12.8% 25.7% 18.5% 11.9% 12.9% 6.0% 7.3% 20.3% 16.9% 9.3% 10.2%
X2 7l 23995 23270 26746 24841 | 26799 25808 28465 26006 8941.3 98852 10,7078 11,5365
(Yoy) 93% 55% 15.9% 11.3% 11.7% 10.9% 6.4% 4.7% 97% 10.6% 83% 7.7%
Fedoly 192.5 164.4 269.3 150.4 255.3 2245 296.0 192.7 843.6 776.6 968.5 1,080.7
(YoY) -173% -21.9% 10.7% -4.2% 32.7% 36.6% 9.9% 28.1% 12.3% -7.9% 24.7% 11.6%
(OPM) 5.0% 4.2% 6.1% 3.5% 5.9% 5.1% 6.3% 4.2% 5.8% 4.7% 5.4% 5.5%
AE 87.2 547 145.4 6.2 125.1 843 145.9 334 351.9 297.4 388.7 430.0
(OPM) 6.6% 4.6% 10.0% 0.5% 8.8% 6.7% 9.6% 2.7% 7.6% 5.8% 7.1% 7.3%
Hio|2 37.6 32.4 425 67.9 57.8 48.2 55.8 64.7 142.0 180.4 226.5 252.2
(OPM) 8.3% 6.9% 7.5% 10.2% 9.7% 8.1% 9.1% 10.1% 7.9% 8.4% 9.3% 9.4%
g0 18.1 17.9 19.6 25.8 19.1 19.1 19.8 24.7 67.9 81.4 82.8 86.2
(OPM) 14.7% 13.6% 14.5% 20.9% 14.8% 13.8% 14.0% 19.0% 13.2% 15.8% 15.3% 15.2%
=X 1.3 -0.9 -1.2 -2.1 -1.0 3.0 3.0 1.0 62.7 -2.9 6.0 11.3
(OPM) 0.3% -0.2% -0.2% -0.4% -0.2% 0.5% 0.5% 0.2% 3.1% -0.1% 0.3% 0.5%
=F 51.1 619 62.6 60.0 57.3 65.6 70.7 75.6 228.4 235.7 269.1 316.3
(OPM) 3.2% 3.6% 3.3% 3.1% 3.2% 3.4% 3.6% 3.6% 3.8% 3.3% 3.5% 3.7%
L&A 7l 144.2 104.7 2102 97.8 200.9 160.5 2288 124.5 624.5 556.3 714.8 779.7
(Yoy) -21.2% —31.6% 13.0% -53% 393% 54 2% 88% 27.3% 6.5% -10.9% 285% 9.1%
(OPM) 6.0% 45% 7.9% 3.9% 7.5% 6.2% 80% 4.8% 7.0% 56% 6.7% 6.8%
M|zolef 125 70 364 24 195 157 226 125 528 584 703 813
7109 91 43 263 15 135 108 156 86 354 413 485 561
X|HZ=3=a=0]2} 82 21 256 11 116 89 135 63 276 370 403 460
(YoY) -33.1% -50.0% 130.9% = 41.8% 319.4% -473% 4957% 45.8% 34.2% 9.0% 14.1%
X2 UHMYHE, 7185 2IMx
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XL Ho| &#&F =8 7+

(THe: Aoda) 1017 2Q17 3Q17 4Q17P | 1QI8E  2QI18E  3QI8E  4QI8E 2016  2017E  2018E  2019E
Hio|2 454 471 565 666 596 592 614 642 1,802 2,155 2444 2,694
(YoY) 6.1% 32%  238%  442% | 313%  25.8% 8.8%  -3.6% 3.6% 19.6%  13.4%  10.2%
2ol 210 215 223 233 202 207 216 223 838 881 848 879
(YoY) 9.4% 4.1% 0.0% 77% | -35%  -35%  -34%  -45% 3.2% 51%  -3.7% 3.6%
ASP(H2/E) 1,253 1,235 1,240 1,290 1,270 1,250 1,260 1,300 1,232 1,254 1,270 1,296
(QoQ) -02%  -1.4% 0.4% 40% | -1.6%  -1.6% 0.8% 3.2%
(Yoy) 4.4% 1.6%  -1.6% 2.8% 1.4% 1.2% 1.6% 08% | -57% 1.8% 1.3% 2.0%
Q(HE) 145 154 159 163 149 155 160 160 586 621 624 634
(Yoy) 9.0% 55% 0.6% 9.4% 2.8% 0.6% 0.6% -18% 6.5% 6.0% 0.5% 1.6%
St 53 61 64 61 53 63 62 60 213 239 238 255
(Yoy) 5.8% 14.5% 17.3% 10.1% | -0.4% 19%  -27%  -0.6% 0.0% 120% -05% 7.0%
ASP(E & /kg) 6.9 68 7.1 73 7.2 7.1 7.1 73 7.0 7.0 7.2 7.2
(QoQ) 00%  -1.4% 4.4% 28% | -14%  -1.4% 0.0% 2.8%
(Yoy) -1.4%  -4.2% 0.0% 5.8% 43% 4.4% 0.0% 00% | -52% 0.1% 2.2% 0.0%
QHE) 6.7 8.0 7.9 7.5 6.9 8.2 8.1 7.7 26.2 30.1 31.0 332
(Yoy) 11.7%  23.1% 16.2% 8.7% 3.0% 3.0% 3.0% 3.0% 2.7% 14.9% 3.0% 7.0%
Hix|ed 66 76 83 67 72 72 72 90 311 292 307 424
(Yoy) -245% -124%  240%  -35% 94%  -53% -127%  34.1% | 256% -6.0% 50%  38.2%
ASP(E2{/kg) 2.6 25 2.6 2.7 25 25 25 2.4 35 2.6 25 2.2
(QoQ) -133%  -3.8% 4.0% 38% | -7.4% 0.0% 00%  -4.0%
(YoY) -35.0% -282% -235% -100% | -3.8% 00%  -38% -11.1% | -27.1% -251% -48% -10.9%
Q(HE) 22.0 27.0 28.1 22.4 27.0 27.0 27.0 35.0 77.2 99.5 116.0 180.0
(YoY) 209%  25.6%  60.6% 120% | 22.7% 00%  -39%  563% | 678%  289%  166%  552%
7|t 125 18 195 305 268 250 265 269 440 743 1,052 1,137
(YoY) 27.0% 85%  742% 1528% | 1145% 1118%  357% -118% | -58%  23.1% 5.6% 8.2%
/gy gostg 1,154 1,129 1,132 1,108 1,070 1,070 1,070 1,070 1,161 1,131 1,070 1,070
(QoQ) -03%  -2.2% 03% -21% | -35% 0.0% 0.0% 0.0%
(YoY) -3.9%  -2.9% 10%  -42% | -73%  -53% -55% -35% 26%  -2.6% -54% 0.0%

=2 OHEHE, 7185 MK

CIHENY SEFIF 4= WY

K|HH2R3==0124(24#) 4,309 2018~19 d Bz

BT & LHFHTF) 1,638

EPS() 26,314

Target PER(HH) 17.4 | 22| Peer(Ajinomoto, Meihua, 27|, S F&B)2| B PERO| 10% ZT2|0|g X
SEXINY) 460,000 | el O[5 BtEE
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LA AN (9l o8 TP HEHE (Sl 242l
128 Fit, IFRS oA 2015 2016  2017P  2018E 2019 12¥ &, IFRS ¢& 2015 2016 2017P  2018E  2019E
f=o 129,245 145,633 164,772 179,627 195,849 QEXtAt 40,185 48,807 50,998 59,358 62,133
eI 100,384 112,752 129,225 139,621 151,566  SZUSZMKLA 5298 6,444 7427 7891 6311
uEz0|2 28,860 32,881 35547 40,006 44282 < S=agQXA 2,147 3,767 5606 3862 3917
IO H| I U EE| | 21,346 24445 27,781 30,333 33489 OjEtELSSxH 21,387 25,171 24,286 31,046 33,850
Fio|ey(em) 7514 8436 7,766 9,673 10,794  I{DXpAt 10,976 12,802 13,035 15790 17,216
Q10| 2Y(BHAl) 7514 8436 7,766 9,673 10,794  J|EtSEH|Z LA 377 624 644 769 839
19|20 -3,866 -3,153  -1922 -2,654 2,675 HIQEXtAt 97,328 108,855 119,047 134,795 140,271
O|Kp2=0! 146 180 175 185 187 EI|HEH LT |EH| R SHH 2963 3052 2524 3764 4104
=] 62 66 67 68 68 EXpRpAL 8814 8781 6,261 15885 16,007
Q|3t0]2} 1,202 1,330 1,197 1,197 1,197  Q&xtat 66,902 72,805 81,794 88,092 94,564
O|XtH| 1,805 1,790 2,020 2,109 2,109  S&xpA 17,373 23,338 27,581 26,167 24,708
Qe 2,466 1917 1,725 1,725 1725 J|EHH|QEXtAL 1,275 879 888 888 888
A 7| K| S 20 213 10 -3 0 0 XAtEH 137,513 157,662 170,045 194,154 202,404
EXFQT|ERRHAR 220 -58 -139 0 0 0 o= 43357 46,992 54969 67,588 69,950
SEIEEIAVIEF 801 209 324 1,143 0 0 OIUKPRLUVIEIRSHE 16,710 20,314 17,954 25056 27,318
J|E} -1,369  -1.216 ~756 -269 -294 ekt 14,407 18,015 22,277 31,277 31,277
SHOIN|XF2HE0[2) 3,648 5284 5843 7020 8119 o=MEIk2 11,483 7,733 13,795 10,284 10,284
HolnHIg 1,111 1,748 1,715 2,176 2517  JjgtesEH 758 931 943 971 1,071
SHHOINE (%) 305%  33.1%  29.4%  310% 31.0% HQE=i 40,303 50,065 52274 52,895 53,661
gm0 2537 3,535 4,128 4844 5602 AU UHSEASD 767 853 987 1,053 1,148
XUl FEFEX 220 ) 1,893 2,759 3,702 4,026 4592  ApjLUE7IXIAZ 31,572 40,875 41,135 41,135 41,135
EBITDA 12350 13,749 13412 16,339 17,908  J|E{H|QLEERY 7964 8337 10,152 10,707 11,379
#220|2|(Cash Earnings) 7373 8848 9774 11509 12,716 =fyEy 83,660 97,058 107,244 120,483 123,612
AXET|20|2 2,431 3412 3321 4844 5602  x=z 724 724 725 818 818
=2t2(%, Yov) EJNEToTE S =1 9,183 9,199 9222 16,486 16,486
GTELT] 10.4 12.7 13.1 9.0 90 ooz 23342 25665 29,010 32,799 37,089
FQio|el(e) 296 123 -7.9 24.6 1.6 J|EtXE -1,819 -1495 -3844 -3,844 -3844
FQ{0|2U(BHAl 29.6 123 -7.9 24.6 116 XHIE=X|EX2EH 31,431 34094 35112 46,258 50,548
EBITDA 20.2 11.3 -25 218 9.6  H|X|HHEZEX|SXHEEH 22,421 26511 27,689 27,413 28243
I EESEN=5IPNOIe] 105.8 458 342 8.8 141 xp==y 53,852 60,605 62,801 73,671 78792
EPS 105.3 457 34.1 -2.4 125 ax2 50,017 56,411 64,174 70,943 72,468
AX20[9 46.1 403 -2.7 45.9 157  &xIa 57,462 66,622 77,207 82,696 82,696
HNISEH (Erel: oel)  EXHX|H (EH2l: 2, BY, %)
128 4t IFRS & 2015 2016 2017P  2018E  2019E 12%® M IFRS ™& 2015 2016  2017P  2018E  2019E
gojgesiase 11,546 8,001 7,267 6,850 10,467 =EX|m(Q)
o47]20|2f 2537 3535 4128 4844 5602  EPS 13,073 19,044 25537 24928 28,043
2UTHAZH| 3,945 4366 4,684 5251 5656 BPS 216,981 235302 242,083 282,470 308,667
XA 2| 891 947 962 1,415 1,459 =EBITDA 85310 94,899 92526 101,167 109,352
Q|st0l 602 472 528 528 528  CFPS 50,928 61,072 67,430 71,263 77,650
XpAbk| g0l -1,862 166 0 0 0 DPS 2500 2,500 3000 3,000 3,000
x2ge 347 -23 3 0 0 ZEIHH==(H)
HOISIE XA Z2t 774 -3586 -1055 -3,686 -2,182  PER 28.9 18.8 143 13.6 12,1
J|Et 2572 2,177  -1,983  -1501 -596  PBR 1.7 1.5 1.5 1.2 1.1
EXgEsasE -6,930 -14,089 -14,493 -19,363 -12,237  EV/EBITDA 9.8 8.7 9.0 7.8 7.2
EXpXHALS| XE 813 282 -1523 -7.813 -109  PCFR 7.4 5.9 5.4 48 4.4
OB HE 293 386 0 0 0 201M(%)
QEKAY| A E =6,735  -8454 -12962 -11550 -12,128 AA0[AZ(E 1) 5.8 5.8 4.7 5.4 55
DKM K& -641 -606 0 0 0 goio|AZ(aHAl 5.8 5.8 4.7 5.4 55
J|E -660 5,696 -9 0 0 EBITDA margin 9.6 9.4 8.1 9.1 9.1
Heessase -3,645 7,259 8210 12,976 190 0|28 2.0 2.4 25 2.7 2.9
CHRtl2el St -11,962  -8579 4263 9,000 0 X7|XH=20|2/E(ROE) 49 6.2 6.7 7.1 73
MkteIZe| =0t 7,568 16,602 2,486 -3511 0  E3XH=20[2E(ROIC) 5.4 5.5 4.8 5.3 5.6
ST 0 0 0 7358 0 ormH%
g 2x2 -422 -541 -354 -425 -481  =xjH|8 1554 160.1 1708 1635 1569
J|E 1,171 -222 1,815 555 672 2XIASHIE 92.9 93.1 102.2 96.3 92.0
S 2SI RALO| & Z T} 938 1,146 984 464 -1,580 O| Xt & AHH & (HH) 4.2 4.7 38 4.6 5.1
J| XS U TR 4360 5298 6,444 7,427 7891 s=A(Hi) )
7| Y T UB TR 5298 6,444 7,427 7891 6,311 LES VR ESE=) 6.0 63 6.7 65 6.0
Gross Cash Flow 10,772 11587 8322 10,536 12,649  xjaxiAts|me 11.9 12.2 12.8 125 11.9
Op Free Cash Flow 3459 -1,689 -2885 -1,896 253 U EHE 8.2 7.9 8.6 8.4 7.5
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CIHIYHAY (097950) 2018, 2.9
o A= 28 82 WX 'CIMYNY (097950) UHFAZ 1% Ol ER6D UX| ESLICH
o TAls & XAIRE J[HEXDL E= HMB3XIOA AME XlESTH AAO| GlELICE
o = K50 FEEXEMAE I AEY Al 5 XEH0| AGE J7|US2 SEFALE o HeE EROtD UX| &Lt
o T =0 HAIE HEE2 2219 oAS Hetsty| Brgstn ACH, Qo £t A0t 2Hdl0] HEEASE SILICt
EXto|AHSHE (21H) SHEFI130[(27043)
=x A2I2(%) (&) CIHLHS — SEF}
29 Axt EXtold S8} ZE} """""""" x _l‘ 600,000 -
i s 500,000 = |—|_r|—|
CHWAY 2016/02/11  BUY(Maintain) 57000080 6M¥ 3616 3193 00 00 |
(097950)  2016/04/05  BUY(Maintain) 530,0008 67H¥ -31.48 -29.43 W”M
2016/04/28  BUY(Maintain) 5300009 &M@ -3038 -2698  500.000 1
2016/05/11  BUY(Maintain) 550,0008 6JH% -30.20 -27.36 200,000 -
2016/06/28  BUY(Maintain) 550,0008 642 -29.53 -26.09 100,000 -
2016/08/08  BUY(Maintain) 550,000¢ 6% -29.74 —26.09
2016/09/19  BUY(Maintain) 550,0008 642 -30.06 —26.09 .]2/02/09 .]7/0'2/09 .]8/0'2/09
2016/10/04  BUY(Maintain) 550,000¢ 6% -30.97 -26.09
2016/11/03  BUY(Maintain) 5500008 6% -31.07 -26.09
2016/11/16  BUY(Maintain) 550,000¢ 6J1% -31.59 -31.27
2016/11/18  BUY(Maintain) 550,000¢ 642 -31.52 -30.91
2016/11/23  BUY(Maintain) 550,000¢ 642 -32.02 -29.00
2017/01/02  BUY(Maintain) 550,0008 642 -32.75 -29.00
2017/01/17  BUY(Maintain) 550,000¢ 6J4% -33.52 -29.00
2017/02/10  BUY(Maintain) 5500008 6J4% -33.56 -29.00
2017/02/21  BUY(Maintain) 550,000¢ 6JH% -34.11 -29.00
2017/03/30  BUY(Maintain) 510,0008 6JH% -32.08 -29.71
2017/05/12  BUY(Maintain) 510,000¢ 642 -31.59 -28.14
2017/05/23  BUY(Maintain) 510,0008 6748 -29.86 -24.12
2017/06/13  BUY(Maintain) 510,0008 6748 -29.30 -24.12
2017/06/29  BUY(Maintain) 510,0008 6JH® -29.37 -24.12
2017/07/12  BUY(Maintain) 510,0008 &% -29.39 -24.12
2017/08/07  BUY(Maintain) 4800008 6JH¥ -26.06 —24.48
2017/09/13  BUY(Maintain) 480,0008 6JH¥ -26.30 -24.48
2017/10/10  BUY(Maintain) 480,000¢ 6% -25.30 -21.46
2017/11/09  BUY(Maintain) 480,000¢ 6% -24.48 -16.67
2017/11/20  BUY(Maintain) 530,000¢ &4 -24.62 -215]
2017/12/19  BUY(Maintain) 5000009 6JH% -26.53 -25.70
2018/01/04  BUY(Maintain) 5000008 6JH% -25.48 -21.60
2018/01/16  BUY(Maintain) 5000008 6% -26.77 -21.60
2018/02/09  BUY(Maintain) 460,000 67H¥
*Fote 2FFIE JI1ZOR 12|88 AEGIES.
EXtelda 9 MEI|1E
71 ) g3 H8IIEOMHE)
Buy(OH=~) AIYTHH] +20% Oy It &5 ol Overweight (HIZH) AIRCHH| +10% Ol ZntQl oflef
Outperform(A|&32UE A1) AZTHE] +10~+20% It A4 oA Neutral (5&) AHCTHE| +10~-10% HS Of4
Marketperform(A|&4=2 &) AIMTHH] +10~-10% 37t HE O Underweight (HI5=2) A|&THH| -10% O|AF XnfstEt oAb
Underperform(A|&£=2E ot3])  AIFTHH| -10~-20% 37} 82t of|4f
Sell(0i=) A|ZTHE| -20% O[8t =7t otef ol
7 II2ZUA
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EXtsg Hlg S84 (2017/01/01~2017/12/31)
] A HIE(%)
RS 159 95.21%
53 7 419%
o= 1 0.60%
8



