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o=y 63,495 60,219 -5% 61,817 -3% 268,145 255,615 5%
Semiconductor 21,232 20911 -2% = - 93,921 92,116 -2%
Display Panel 8,967 8,691 -3% = - 40,248 38,556 4%
IT&Mobile 27,184 25,310 7% = - 106,080 101,029 -5%
Consumer Electronics 10,443 9,415 -10% = - 46,184 41,357 -10%
Fe0|9 14,737 15,584 6% 14,561 7% 66,203 66,952 1%
Semiconductor 11,175 11,236 1% = - 49,381 49,198 0%
Display Panel 350 243 -31% = - 3,648 3,045 -17%
IT&Mobile 3,063 3,806 24% = - 11,513 12,775 11%
Consumer Electronics 358 496 39% = - 2,083 2,324 12%
FYo|E 23.2% 25.9% 23.6% 24.7% 26.2%
g71=0(9 12,293 12,870 5% 11,298 14% 54,751 55,093 1%
g71z=0eE 19.4% 21.4% 18.3% 20.4% 21.6%
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v P ERiEl APSTIXE (005930)

2018.4.9

ATt BIEN B2 HE 0] Y WY (2o doia)

1Q17 2Q17 3Q17 4017 1QI8P  2QI8E  3QI8E  4QI8E 2016 2017 2018E

DRAM
=512 [, 1Gb Eq) 8,867 9443 10,198 10,448 10375 11340 12,133 12546 33,999 38956 46,394
%Q0Q/%YoY -11% 6% 8% 2% -1% 9% 7% 3% 34% 15% 19%
ASP/1Gb [USD] 0.7 0.8 0.9 1.0 1.0 1.0 1.1 1.0 0.6 0.8 1.0
%QoQ/%YoY 22% 12% 8% 10% 7% 3% 0% -2% -29% 48% 24%
Cost/1Gb [USD] 03 03 03 03 03 03 0.4 0.4 03 03 03
%Q0Q/%YoY 3% 0% -1% 6% -2% 3% 2% 0% -20% -3% 5%
A210]2J/1Gb [USD] 0.4 0.5 0.5 0.6 0.7 0.7 0.7 0.7 0.2 0.5 0.7
Folalg 54% 59% 62% 64% 67% 67% 67% 66% 40% 61% 67%

NAND
EBIUETIIN. 1Gb Eq] 14027 14911 17,341 19,145 19,087 21569 25235 28264 51529 65424 94,155
%QoQ/%YoY -11% 6% 16% 10% 0% 13% 17% 12% 65% 27% 44%
ASP/1Gb [USD] 03 03 03 03 03 03 03 03 03 0.3 0.3
%Q0Q/%YoY 13% 6% 2% 2% -8% -6% -3% -4% -20% 23% -12%
Cost/1Gb [USD] 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.2 0.1
%QoQ/%YoY -3% 0% -6% -4% -8% -1% -3% -4% -32% -14% -16%
&210]2l/1Gb [USD] 0.1 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.1
F0|AUE 41% 45% 49% 53% 52% 50% 50% 49% 25% 48% 50%
Otz 15660 17575 19906 21,114 20911 22308 24115 24782 51,158 74256 92,116
%Q0Q/%YoY 5% 12% 13% 6% -1% 7% 8% 3% 8% 45% 24%
Memory 12,121 13,938 16,297 17,937 17,476 18921 20627 21455 37849 60,293 78,479
DRAM 7,304 8,593 9,951 10,980 11,296 12,480 13352 13595 22417 36,827 50,723
NAND 4817 5,345 6,346 6,957 6,180 6,441 7,275 7860 15432 23,466 27,756
System LS| 3,127 3,309 3,320 2,845 3,042 3,074 3,213 3,002 11938 12601 12,331
Feo[Y 6,314 8,031 9963 1089 11,236 11,991 12860 13,110 13592 35204 49,198
%Q0Q/%YoY 28% 27% 24% 9% 3% 7% 7% 2% 6% 159% 40%
Memory 5977 7,510 9358 10,680 10,811 11,589 12518 12,844 12892 33525 47,762
DRAM 3,978 5,104 6,219 7,027 7,573 8,379 8,906 8,955 8984 22328 33813
NAND 1,999 2,405 3,139 3,653 3,238 3,210 3,612 3,888 3908 11,197 13,949
System LS| 281 364 342 171 295 323 274 185 678 1,158 1,078
FR0IYE 40% 46% 50% 52% 54% 54% 53% 53% 27% 47% 53%
Memory 49% 54% 57% 60% 62% 61% 61% 60% 34% 56% 61%
DRAM 54% 59% 62% 64% 67% 67% 67% 66% 40% 61% 67%
NAND 1% 45% 49% 53% 52% 50% 50% 49% 25% 48% 50%
System LS| 9% 1% 10% 6% 10% 1% 9% 6% 6% 9% 9%

Az 71§5H SMXE




VA=l Bl ARSI} (005930) 2018. 4.9
Tt HE X 0] U MY (e yow)
1Q17 2Q17 3Q17 4Q17 1QI8P  2QI8E  3QI8E  4QI8E 2016 2017  2018E
Ofi= 50548 61,001 62,049 65978 60219 62822 64981 67594 201,867 239575 255615
%Q0Q/%YoY -5% 21% 2% 6% -9% 4% 3% 4% 1% 19% 7%
Semiconductor 15660 17575 19906 21,114 20911 22308 24,115 24782 51,158 74256 92,116
Memory 12,121 13,938 16,297 17,937 17476 18921 20,627 21455 37849 60293 78479
System LS| 3,127 3,309 3,320 2,845 3,042 3,074 3,213 3,002 11938 12601 12331
Display Panel 7,292 7,709 8281 11,178 8,691 8366 10,000 11,498 26929 34,460 38556
LCD 2,702 2,768 2,578 2,146 1,926 1,861 1,859 1,745 11304 10,194 7,390
OLED 4,363 4,762 5,477 8,827 6,616 6,295 7,856 9,459 14972 23428 30,225
IT & Mobile 23498 30011 27,691 25468 25310 26448 25197 24075 100,302 106,669 101,029
SIS 22546 28923 27,203 25031 24780 25944 24733 23647 97,752 103,703 99,105
HEL=/7E 952 1,088 488 437 529 503 464 427 2,550 2,966 1,925
Consumer Electronics 10336 10924 11,130 12,721 9,415 9987 10,103 11,852 47,045 45111 41,357
VD 6,465 6,184 6,522 8,360 5,794 5,561 5,805 7667 28678 27,531 24827
i==s=Ply 28,156 32,400 33004 35731 30,778 31,774 33,157 34993 120278 129291 130,701
oiEete 56% 53% 53% 54% 51% 51% 51% 52% 62% 62% 62%
UiE==lel Bl 22392 28601 29,045 30247 29441 31048 31824 32601 81589 110,285 124,913
THORH|QtE|H| 12,494 14534 14512 15,100 13,659 14314 14593 15006 52,348 56,640 57,572
Fol 9,898 14067 14533 15147 15584 16,68l 17090 17,597 29241 53,645 66,952
%Q0oQ/%YoY 7% 42% 3% 4% 3% 7% 2% 3% 11% 83% 25%
Semiconductor 6,314 8,031 9963 10896 11236 11,991 12,860 13,110 13592 35204 49,198
%QoQ/%YoY 28% 27% 24% 9% 3% 7% 7% 2% 6% 159% 40%
Display Panel 1,305 1,712 971 1,412 243 202 1,008 1,592 2,226 5,434 3,045
%QoQ/%YoY -2% 31% -43% 45% -83% -17% 400% 58% -3% 144% ~44%
IT & Mobile 2,065 4,057 3,290 2,423 3,806 4,033 2,751 2,186 10,808 11,835 12775
%QoQ/%YoY -17% 96% -19% -26% 57% 6% -32% -21% 7% 10% 8%
Consumer Electronics 380 319 444 511 496 510 612 706 2,638 1,654 2,324
%QoQ/%YoY 18% -16% 39% 15% -3% 3% 20% 15% 110% -37% 41%
FHollE 20% 23% 23% 23% 26% 27% 26% 26% 14% 22% 26%
Semiconductor 40% 46% 50% 52% 54% 54% 53% 53% 27% 47% 53%
Display Panel 18% 22% 12% 13% 3% 2% 10% 14% 8% 16% 8%
IT & Mobile 9% 14% 12% 10% 15% 15% 11% 9% 11% 11% 13%
Consumer Electronics 4% 3% 4% 4% 5% 5% 6% 6% 6% 4% 6%
BIQIMIXR Zig=0]2 10,165 14,412 14915 16,704 17,120 18234 18729 19202 30,714 56,196 73,284
HelMHS 2,480 3,358 3,721 4,449 4,249 4,526 4,649 4,766 7,988 14009 18,191
Yl=0|q 7,684 11,054 11,193 12,255 12,870 13,708 14,080 14,435 22,726 42,187 55,093
YIIE0|2E 15% 18% 18% 19% 21% 22% 22% 21% 11% 18% 22%
ESne D] 2,752 14022 13,062 6,848 11,192 11920 12243 12553 24718 36,685 47,907
DNL: BN 2591 13,675 12918 6,703 11,069 11,789 12,109 12415 24311 35888 47,381
KRW/USD 1,155 1,135 1,132 1,105 1,070 1,050 1,045 1,050 1,164 1,130 1,053

Xtz 715 MXME
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Ut HE EH 0| S Y e dow)

1Q17 2Q17 3Q17 4017 1Q18P 20Q18E 3Q18E 4Q18E 2016 2017 2018E

= 50,548 61,001 62,049 65,978 60,219 62,822 64,981 67,594 201,867 239,575 255,615
%YoY 2% 20% 30% 24% 19% 3% 5% 2% 1% 19% 7%
Semiconductor 15,660 17,575 19,906 21,114 20911 22,308 24,115 24,782 51,158 74,256 92,116
Memory 12,121 13,938 16,297 17,937 17,476 18,921 20,627 21,455 37,849 60,293 78,479
DRAM 7,304 8,593 9,951 10,980 11,296 12,480 13,352 13,595 22,417 36,827 50,723
NAND 4,817 5,345 6,346 6,957 6,180 6,441 7,275 7,860 15,432 23,466 27,756
System LSI 3,127 3,309 3,320 2,845 3,042 3,074 3,213 3,002 11,938 12,601 12,331
Display Panel 7,292 7,709 8,281 11,178 8,691 8,366 10,000 11,498 26,929 34,460 38,556
LCD 2,702 2,768 2,578 2,146 1,926 1,861 1,859 1,745 11,304 10,194 7,390
OLED 4,363 4,762 5,477 8,827 6,616 6,295 7,856 9,459 14,972 23,428 30,225
IT&Mobile 23,498 30,011 27,691 25,468 25,310 26,448 25,197 24,075 100,302 106,669 101,029
FUAEE 22,546 28,923 27,203 25,031 24,780 25,944 24,733 23,647 97,752 103,703 99,105
HELA/e 952 1,088 488 437 529 503 464 427 2,550 2,966 1,925
Consumer Electronics 10,336 10,924 11,130 12,721 9,415 9,987 10,103 11,852 47,045 45,111 41,357
VD 6,465 6,184 6,522 8,360 5,794 5,561 5,805 7,667 28,678 27,531 24,827
Fol9 9,898 14,067 14,533 15,147 15,584 16,681 17,090 17,597 29,241 53,645 66,952
%YoY 48% 73% 179% 64% 57% 19% 18% 16% 11% 83% 25%
Semiconductor 6,314 8,031 9,963 10,896 11,236 11,991 12,860 13,110 13,592 35,204 49,198
Memory 5,977 7,510 9,358 10,680 10,811 11,589 12,518 12,844 12,892 33,525 47,762
DRAM 3,978 5,104 6,219 7,027 7,573 8,379 8,906 8,955 8,984 22,328 33,813
NAND 1,999 2,405 3,139 3,653 3,238 3,210 3,612 3,888 3,908 11,197 13,949
System LSI 281 364 342 171 295 323 274 185 678 1,158 1,078
Display Panel 1,305 1,712 971 1,412 243 202 1,008 1,592 2,226 5,434 3,045
LCD 453 503 297 121 35 -15 =77 -93 -614 1,374 -150
OLED 852 1,209 674 1,291 208 217 1,085 1,685 2,841 4,026 3,195
IT&Mobile 2,065 4,057 3,290 2,423 3,806 4,033 2,751 2,186 10,808 11,835 12,775
Consumer Electronics 380 319 444 511 496 510 612 706 2,638 1,654 2,324
F0I1E 20% 23% 23% 23% 26% 27% 26% 26% 14% 22% 26%
Semiconductor 40% 46% 50% 52% 54% 54% 53% 53% 27% 47% 53%
Memory 49% 54% 57% 60% 62% 61% 61% 60% 34% 56% 61%
DRAM 54% 59% 62% 64% 67% 67% 67% 66% 40% 61% 67%
NAND 41% 45% 49% 53% 52% 50% 50% 49% 25% 48% 50%
System LSI 9% 11% 10% 6% 10% 11% 9% 6% 6% 9% 9%
Display Panel 18% 22% 12% 13% 3% 2% 10% 14% 8% 16% 8%
LCD 17% 18% 12% 6% 2% -1% -4% -5% -5% 13% 2%
OLED 20% 25% 12% 15% 3% 3% 14% 18% 19% 17% 11%
IT&Mobile 9% 14% 12% 10% 15% 15% 11% 9% 11% 11% 13%
Consumer Electronics 4% 3% 4% 4% 5% 5% 6% 6% 6% 4% 6%
KRW/USD 1,155 1,135 1,132 1,105 1,070 1,050 1,045 1,050 1,164 1,130 1,053
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LA AN (el doted) TR HEHE (Sl doted)
128 FL IFRS AE 2016 2017 2018E  2019E  2020E 12%® M, IFRS && 2016 2017 2018E 2019  2020E
f=o 201,867 239,575 255,615 241556 264,021 QEXtAt 141,430 146,982 157,431 170,812 214,962
eI 120,278 129,291 130,701 130,759 136,382  si2gisiZMxjAt 32,111 30,545 35563 52,583 90,226
TEESIL 81,589 110,285 124,913 110,796 127,639  Q=2QXpit 56,071 52,639 53,165 54,069 54,610
THOH| 2 QR | 52,348 56,640 57,572 54,405 59,465 = OjEHEUSESAIH 32,742 37394 40,530 38301 41863
Fio|ey(em) 29,241 53,645 66,952 56,391 68,173 xjmXpAt 18,354 24983 26,656 24,426 26,697
Q10| 2Y(BHAl) 29,241 53,645 66,952 56,391 68,173  J|E}QEH|2 QA 2,151 1,421 1516 1433 1566
19|20 1,473 2,551 6332 5850 6,266 HQEXA 120,745 154,770 181,726 200,343 205,065
O|Xp2Q| 1,504 1,614 1,640 1,651 1,686 HI|0HEXHAUT|EH|SSHH 3875 5555 6,438 6,084 6,650
=] 240 129 131 132 135 EXpRpAE 13,199 15487 16,419 16,406 17,734
Q|3t0]2} 9,052 7,279 8623 8597 9397  Q&XpAt 91,473 111,666 130,827 147,157 146,329
O|XtH| 588 655 699 661 722 XA 5344 14,760 18,456 21,758 24,584
OBkl 9232 7,269 8878 8780 9,596  J|EHH|QEXtAt 6854 7301 9586 8938 9,769
FH IR 220 20 201 349 359 393 RpAEEH 262,174 301,752 339,157 371,155 420,027
EXFQT|ERRHAR 220 2,120 192 264 417 455 g=ufy 54,704 67,175 68926 64,804 67,957
S8IEYIIIEIE 801 -58 -210 -97 -110 -121 OHUMEI|EIREM S 32,582 39,023 40,006 36,939 39,766
J|E ~1,586 1270 4,998 4245 4640  chyjxpela 12,747 15768 15711 15378 14,601
SHOIN|XF2HE0[2) 30,714 56,196 73,284 62,241 74439  o=Mmy|xrela 1,233 279 293 282 249
HolnHIg 7,988 14,009 18,191 15450 18,478  J|EfSEEA| 8,142 12,106 12,917 12,206 13,342
SHHOINE (%) 26% 25% 25% 25% 25% HIQSSH 14,507 20,086 20,767 19,780 21,078
gm0 22,726 42,187 55093 46,791 55962  E7|0{AUMEUHQLELHS 3317 2,044 2,181 2061 2,252
X|HH == X| £2240]2)(2 ) 22,416 41345 54019 45879 54,845 AUk 1303 2,768 2,636 2,742 2730
EBITDA 49,954 75762 84916 75982 101,388  J|E{H|IQLEER 9,887 15274 15950 14,977 16,096
#122:0/2|(Cash Earnings) 43,439 64304 72,668 66,382 89,177 ==y 69,211 87,261 89,693 84,584 89,035
X[ 20(Q 21,200 42200 54967 46,561 55710  xp=a 898 898 893 893 893
Z28(%, YoY) ESNFIETE Snle=1 4,404 4404 4,404 4,404 4,404
TET] 0.6 187 6.7 -5.5 93 ooz 193,086 215,811 250,057 286,564 330,215
FHolA(= ) 10.7 83.5 248  -158 209  J|EtRIE -11,963 -13,899 -13,899 -13,899 -13,899
T 0|2Y(BHAl) 10.7 83.5 255  -163 209 X|HHFEFEX|EXESH 186,424 207,213 241,455 277,961 321,613
EBITDA 5.5 51.7 12,1 -10.5 334 H|X|HEEX|SXHEEH 6539 7278 8008 8609 9,380
I EESEN=5IPNOIe] 19.9 84.4 307 -15.1 195 xR 192,963 214,491 249,464 286,571 330,993
EPS 245 98.2 398  -11.6 195  ax2 -72,900 -64,370 -70,089 -88,251 -127,257
AX20[9 13.2 99.1 303 -153 19.7  =xI3 15,282 18814 18,639 18401 17,579
HNISEH (&9l yo) EXHX|H (249l 2, Y, %)
128 4t IFRS & 2016 2017 2018E  2019E  2020E 12%® &M IFRS ™& 2016 2017 2018E 2019E  2020E
golsssiass 47386 62,162 47,694 65909 85251 =uhx|m(g)

o47]20|2f 22,726 42,187 55093 46,791 55962  EpPS 158,044 299,611 384,400 339,926 406,352
2TpA2H| 19313 20594 16,270 17,754 30,903  BpS 1,156,5301,406,276 1,762,3602,028,8152,347,424
S XARAR2HH| 1,400 1,524 1,304 1,837 2312 Z=YEBITDA 304,773 496,710 595,621 554,583 740,024
Q|etol 180 -9 254 183 200 CFPS 265,027 421,588 509,707 484,514 650,894
XpAbk| g0l -2,120 -192 -264 -417 -455  ppS 28,500 42,500 71,000 72,000 90,000
X220 -20 -201 -349 -359 -393  Z=Jpu2(HH)
YABEXALELY S -1,181 -10,621  -3,856 999  -2379  PER 11.4 85 6.3 7.1 6.0
J|Et 7,088 8881 -20,758 -878 -899  PBR 1.6 1.8 1.4 1.2 1.0
ExgEsasz -29,659 -49,385 -43,062 -37,994 -36,365  EV/EBITDA 43 4.1 3.6 3.8 2.4
EXpRFALS] K& -4,144 1,616 -980 -401  -1,344  PCFR 6.8 6.0 47 5.0 3.7
OBXpAIO] K& 271 308 370 565 568  201X(%)

OBXALY| XS -24,143 -42,792 -35432 -34,084 -30,075  oio|US(E1) 145 22.4 26.2 233 258
SR K -1,041 -983 -5000 -5,138 5,138  goio|olE(ahAl) 145 22.4 263 233 25.8
J|E -602 -7,534 -2,020 1,065 -376  EBITDA margin 247 31.6 332 315 38.4
Hegssase -8,670 -12,561 385 -10,895 -11,243  2o/2g 1.3 17.6 21.6 19.4 21.2
CHRtl2el St 1,351 2,731 -57 -333 =777 X}7|XtE0|2lE(ROE) 12.2 20.7 237 17.5 18.1
MkteIZe| =0t 789 -142 -118 95 -45  E8X[E0|9E(ROIC) 20.1 32.8 337 245 27.8
xpeol Bt 0 0 0 0 0 QrgH(%)

==L -3,115 -6,804 -10,116 -9,684 ~-11,540  E=ijH|e 35.9 40.7 36.0 295 26.9
J|E -7,695 -8345 10,676 -973 1,119 axeiade -378 -300 -28.1 -308 -384
SIS 2 XA 2SI} 9,475 -1566 5018 17,020 37,643  O[XtEAMHHE(HY) 49.7 81.9 95.7 85.3 94.4
J| A S U TR 22,637 32,111 30545 35563 52,583 zr=Ad(Hf) )

7| Y T UB TR 32,111 30,545 35563 52,583 90,226  OjEi|HBTEL 6.1 6.8 6.6 6.1 6.6
Gross Cash Flow 48,567 72,783 51,551 64,910 87,629  muXiAEEE 10.9 1.1 9.9 9.5 103
Op Free Cash Flow 15984 7,993 23912 23,761 46875  OjUrR3|HES 6.6 6.7 6.5 6.3 6.9
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o TAtE 42 6 WX AETXY YAFAS 1% Ol HRSID UAX| FSLICH
o Tt & AEE J[UEXDL E= HBXIO|AH A MiEeH ArAo] giELICt
o = K50 FEEXEMAE XIE Y Al 5 XMl AGE 7|USS SEFAEE & HEE Rt UX| F&LCh
o = X200 AAE HEES 2219 oAS Moot gtgstn AUon, o BYst ergfolLt 2H4i0] ZE|ASES SolgtLct
EXro|AHSLHE (271 H) SHEFI130[(2713)
75'-;]21' |2&(%)
EE so smet M
Azl ot
M9FA 2016-03-08  BUY(Maintain)  1,560,0008 6M®  -1621 -1.09
(005930)  2016-07-29  BUY(Reinitiate) ~ 1,850,0008 6ME  -1681 -1681
2016-08-01  BUY(Maintain)  1,850,0008 6%  -16.42 -1524
2016-08-02  BUY(Maintain)  1,850,0008 6J¥  -1496 -9.46
2016-08-23  BUY(Maintain)  1,950,0008 6%  -16.13 -13.49
SYREE  2016-09-01  BUY(Maintain) 1,950,008 &M  -1684 -13.49
2016-09-06  BUY(Maintain)  1,950,0008 6%  -18.60 -13.49
2016-09-29  BUY(Maintain)  1,950,0008 674  -1835 -13.28
2016-10-07  BUY(Maintain)  1,950,0008 6%  -17.96 -1251
2016-10-12  BUY(Maintain)  1,950,0008 6%  -18.15 -1251 @)
2016-10-28  BUY(Maintain) 1,950,000 6H&  -18.11 -1251 2HZIHH)
2016-10-31  BUY(Maintain) 1,950,008 6H®  -17.86 -12.51 4,000,000 - e
2016-11-14  BUY(Maintain)  1,950,0008 6%  -17.98 -1251 =2
2016-11-23  BUY(Maintain)  1,950,0008 6%  -17.76 -1251 3,000,000
2016-11-30  BUY(Maintain)  1,950,0008 6%  -1639 -7.95
2016-12-20  BUY(Maintain)  1,950,0008 6%  -15.13 -6.46 2,000,000 1
2017-01-09  BUY(Maintain)  1,950,0008 674%  -1438 -051
2017-01-19  BUY(Maintain)  1,950,0008 6%  -1397 -051
2017-01-25  BUY(Maintain)  2,100,0008 6%  -532 -500 1,000,000 1
2017-02-01  BUY(Maintain)  2,200,0008 6%  -1052 -10.32
2017-02-06  BUY(Maintain)  2,200,0008 6%¥  -9.74 -327 0 ; ; : :
2017-03-28  BUY(Maintain)  2,400000¢ 6%  -13.26 -12.21 16/4/3 1671079 1774/ 17/10/9 18/4/9
2017-04-07  BUY(Maintain)  2,400,0008 6%¥  -13.16 -867
2017-04-28  BUY(Maintain)  2,600,0008 6748  -1258 -9.58
2017-05-24  BUY(Maintain)  2,600,0008 6748  -1250 -9.58
2017-06-08  BUY(Maintain)  2,600,0008 6%  -12.46 -9.58
2017-06-15  BUY(Maintain)  2,800,0008 6%  -1557 -13.75
2017-07-07  BUY(Maintain)  2,800,0008 6%  -13.24 -857
2017-07-27  BUY(Maintain)  2,900,0008 6%  -1896 -14.14
2017-09-10  BUY(Maintain)  3,100,0008 6%  -1678 —-11.61
2017-10-13  BUY(Maintain)  3,1000008 6%  -1485 -7.71
2017-11-06  BUY(Maintain)  3,500,0008 6%  -20.52 -1891
2017-11-29  BUY(Maintain) ~ 3,500,0008 6%  -2097 -1891
2017-12-01  BUY(Maintain)  3,800,0008 6%  -3339 -31.42
2018-01-15  BUY(Maintain)  3,400,0008 6% 2680 -24.68
2018-01-31  BUY(Maintain)  3,400,0008 6%  -27.46 -24.68
2018-02-07  BUY(Maintain)  3,400,0008 6% 2869 -24.68
2018-02-13  BUY(Maintain)  3,400,0008 6%  -29.37 -24.68
2018-03-07  BUY(Maintain)  3,400,0008 6J1%  -28.36 -23.85
2018-04-09  BUY(Maintain)  3,400,0008 &g
TOIC 29518 Jz0z Jeigs AEas.
EXroA A MEI|E
21 ZEI|1E(6ME) g4z HEI|E(6H7)
Buy(OH=~) AIETHE| +20% Ol =7t &S ol Overweight (HIZ=H) ACTHH] +10% Ol X2 of 4t
Outperform(A|Z=+& 43l) S| +10~+20% 7t 45 oY Neutral (&) AIRTHH| +10~-10% ©iS ofl4
Marketperform(AIE =2 &) A|ZCHH] +10~-10% FIt BE O Underweight (HI5%2) A|RCHH| -10% O|AF X1tstet ofl 4k
A
o

Underperform(AI &4 & 6}3))
Sell(TH &)

-

AIZCHE] -10~-20% =7} 82t of
AIRITHH] —20% OISt =7t t2t ofjAt

-

EXISZ Hlg E3 (2017/04/01~2018/03/31)

EXsg Fa ) H|&(%)

Of == 158 95.18%

B 7 4.22%

0= 1 0.60%

7 INeSUA



