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5) 7|47}X|(Fast but high risk) VS $i2SZ(Slow but low risk)
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6) Case : Softbank
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[ 3] Softbank Valuation
HARIIIR|
Hr & HIAE Kis|Af

Softbank (Domestic Telco)
Distribution

ARM

Vision Fund

Other

AAXMIIR (B & HAZ X5 A
=T

NAV(EE & HIAZR Xk3|AH
o X2l A

Sprint

Yahoo

NAV (&7 Rt2|AY

NAV (ZRHY)

EBITDA
(18E)
1,119,900
8,000
74,300
21,000
-40,000

A7t
$5.25
502

Mutiples
(EV/EBITDA)
5.5x

6.0 x

25.0x
12.0x

1.0 x

ANEzs
83.4%
43.0%

Value

6,159,450
48,000
1,857,500
252,000
-40,000
8,276,950
6,924,637
1,352,313
Value
1,858,569
1,229,714
3,088,283
4,440,596

FRIRRATER|

E—commerce

Alibaba

Baozun

Snapdeal

Coupang

tokopdia

Oyo

E-commerce SXAXHTIR|
Transportation

OLA

Grab Taxi

Didi Chuxing
Transportation SAFRFATHA]
Games & Media

GungHo Online

Games & Media SXFRHATIR|
Other

Renren

WeWork

Other FXAFRFAMTER|

Vision Fund

OneWeb

Nvidia

Guardant Health

SoFi

Potential Investment
Vision Fund SFXFAHEILR|
SRR A

&4 Discount
=
s

=g 7=

$181.99
$1,126
$1,000
$5,000
$1,000
$400

g 71|
$3,000
$3,000

$35,000

A7HE
352,300

N7HEY
66,000
$17,000

N7IEY
$2,500
$140,487
$660
$4,000
1,800,000

(g

28.0%
12.5%
30.0%
20.0%
20.0%
25.0%

A=
10.0%
10.0%
10.0%

zg
2.3%

==
43.0%
1.8%

zg
40.0%
4.9%
30.0%
30.0%
100%

ol

Mool ol

|HI:I

Value

13,840,512
15,224
32,445

108,149
21,630
10,815

14,028,775

Value
32,445
32,445
378,521
443,411
Value
8,103
8,103
Value
28,380
33,094
61,474
Value

108,149

729,963
21,413

129,779

1,800,000
2,789,304
17,331,067
14,731,407
1,810,995
12,920,412
2,584,082
10,336,329
14,776,925
1,108
13,337

)

Xt=: Bloomberg, FAEFSH 2IMAIMIE
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M&A AOIA) BE g QI SAk] A AZe] tiet BAAEC) oE FuET ok
NAV AHEES B olgol v olelet A Seial SISl

FARE 20189 A7) <ol o5 A AR Softbank BHIAS ERFAANLY AWFY
Aol Y2 2R SIS e FAL S So T A3 AAF S
g 3R Zlo] ohuleh, M&A o] 288 Foleks Aol Holth SAREL BAke] Ho] |
DA olef AgEolet Bt S,

oleie ARA eis Aasr] s MeA A199 F7h §A7F Aol BE AR
B4 A4 FE7E AY FRE Aol 2AZE Gk BARES of Ahe] S eof g,
Softbank & BAISAIY e No' ole. ABHe T4 AF:s44e] molet

[F4] Y= U9l AZIBY 71Y MBSE (Tl Aol
S 29 71 N7IE% Moody's S&P
1 Toyota Motor 23,895 Aa3 AA-
2 Mitsubishi UFJ 10,697 Al A-
3 NTT Docomo 10,685 Aa3 AA-
4 Nippon Telegraph 10,432 Aa3 AA-
® Softbank 9,961 Bat BB+
6 Keyence 7,974 - -
7 Honda Motor 7,052 A2 A+
8 Nintendo 6,909 - -
9 Sony 6,813 Baa3 BBB
10 KDDI 6,917 - -
11 SMFG 6,678 Al A-
12 Japan post bank 5,805 - -
13 Japan tobacco 6,132 Aa3 AA-
14 Fanuc 5,587 - -
15 Canon 5,379 Aa3 AA-
X2 Bloomberg, FOIEFSH BIMAIMIE
[# 5] Softoank 2 RARH I2SES W2 7IY
71 Moody's S&P
Softbank Bat BB+
Tata Motors Bat BB+
Tesco Bat BB+
Nokia Bal BB+
Geely Automobile Bal BBB-
Gazprom Baa3 BB+
FCA Ba3 BB+
XL Axiata TBK Bal NR
T—Mobile NR BB+
Hilton Worldwide NR BB+

XIZ: Bloomberg, FUERSH 2IMA|HIEH
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[O8l 22] Softbank 2| Interest Bearing Debt (SVF H[2])

[2! 23] Softbank 2| Net Leverage Ratio
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T
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2 W QOEIS R TAE
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[#14] 20104 01 28 =& 7|Y (3)

Z&9el EEHEE|A SAYR B ZEHO 2 MY 2¥ F Acion W IM 3M BM  9M 1Y
FHIA #7120 = 15-11-04 '15-12-18 Heg siE /S 2zt -4% 5% 7% 4% -1% -21%
SCIEHE MaNEFI 15-10-01 '16-01-01 NEBIMY X RA O 34%  20%  23%  10% -7% 3%
Qlloj| A0t Ojof| At 15-08-31 "15-11-14 SZXS3H M| 2 A" -7% -14% —-10% 6% 272% 166%
AlefLteE 2L 224 15-08-24 '15-10-01 USEAHE UAHEE 3% 14% 15% 3% —3% 18%
Cj Fofof=t Hees 15-07-06 '15-07-31 L2058 0% 16% 35% 11% 20% 31%
FUAA 02 15-06-15 '15-08-04 a2 Yot Eoe 2t 5%  17% —7% -30% -41% -35%
2YHEYS 22| HE0FRIE 15-05-14 '15-07-01 M8 4FFxE MZ 7% 2% 23% 20% 10% 16%
LR ER A CHIEYERMZ  '15-02-12 '15-04-01 LEQ3 SMZH R&D gt | -8% —4% -10% —14% -24% -22%
SOHEA2EEA  ClHH 15-02-27 '15-04-01 HIO[2 A2y JVAHE 12% 43% 46% 33% 37% 100%
K E=oto| o ~oto|C{EM 15-02-24 '15-04-01 AR ORI EO 6% 4% 24% 5% 1% 11%
HEXAZE BEZAYZ 15-01-15 '15-03-01  ZHIUAYL 22IA Y -1% -16% -13% -16% 7% -26%
Hl 20| HZHATL 14-11-14 '15-01-01 8 £= 4% —1% -19% 62% 40% 138%
ALY SIHAH3 14-11-14 '15-02-01 Et=HFEF ¥ NHSHEF 7% 2% 1% 2% —-35% —4%
T8 FEAE 14-11-13 "15-01-01 AR -1% 13% 17% 21% 65% 34%
el LA EE 14-11-03 '14-12-16 =8 0% 0% 0% 0% 0% —14%
oflol x| Oflof x| A H 2 14-10-16 '15-01-01 HIIAE 23% 13% 19% 165% 372% 235%
oflol& oolgg=EsY 14-10-08 '15-01-01 NLBANY 1% 10% 32% 21% 43% 5%
DB SRS = 14-09-26 '15-01-01 HEN ¥ AYZYIY o -13%  -9% 6% 25% 117% 144%
E|goto] MaL|ot 14-08-29 14-11-01  MAMol HA, M=, Eof -5% 6% -5% 12% -12% 4%
LA A7 14-08-13 '14-11-01 87I/MEE AY PO 13% 4% -7% -7% 79% 38%
HrsEs Hrazd 14-07-16 '14-10-01 YR0EE HZx X2 R AHE 2% -15% -30% -31% -20% —37%
SK 7t2 SKO{EHALE 14-07-23 '14-09-12 PDH Atg{ FXRA 2% 3% 20% —-20% -21% -21%
B4 =FHDxE 14-02-21 '14-09-01 ==, 2= ¥ QD3 -1% -1% 1% 2% -25% -15%
SPC & AE X0 Zof & 14-05-16 '14-07-01 NERS 9% 7% 30% 69% 122% 255%
SHHE SFUHAE 14-03-12 '14-05-01 BZ A HESS 2t dd 5 10%  10% —7% —-30% —54% 101%
SK SK A 75 14-03-06 '14-04-01 A7p 22RO AR mHzt o 7% 1% 18% 46% 48%  43%
FARIZEIAY FMOIZEITOIEAE  14-02-28 '14-04-23 0O|FS} REXH 2¥ 7 PO 4% 2% -9% -13% —18% —4%
g2 HIA MY
CJHYHNZ CJ&2Aof 14-02-06 '14-04-01 MM ozt 6% 10% 21% 34% 50%  46%
K E8joto] U ES [V ES 14-02-21 '14-04-01 ALY, ¥58Y -3% 21% 8% 42% 14% 26%
G gt Y512y 14-02-03 '14-04-01 HELYAY HEFEE 6% 10% 29% 40% 13% 7%
HES HAHOLE 13-12-23 14-03-13 =7 ¥ 27 Mz oofg 2% 1% 6% 4% 23% 20%
NHN HEEQIHE  NHN ARE 2629 13-12-16  '14-02-01 ZHIUAY 2% -9% 5% -21% -14% 1%
NHN 22H 13-12-16  '14-02-01 22iIA Y & 2HIYUAY
NHN HAF7E 13-12-16 '14-02-01 ZHIUA Y
X apek o ZAE 13-12-31 '14-03-31 Y 3% 6% —42% -64% 238% 272%
moto|&2HM | H0| O] L& 13-11-04 14-01-01 &x4 9 MHE HYS -9% -10% —-14% -12% -13% -43%
S AMZE, Ho
ol 20 | Ol 20| T 13-11-20 '14-01-01 Sr2EMET Y oy 1% -3% 0% —14% -17% -33%
YG PLUS 2920000 13-11-20 '14-01-01 17|12 & ofATH 3% 1% 2% —5% 33% 116%
SLH| Yz 13-11-14  '14-01-01 MekeelY -3% -9% 28% 4% 18% -2%
iy cEANA 13-08-14 13-11-01 &F HHE Ho[eLSH 0zt -3% 8% —6% 30% 89% 146%
LTI UZEHE 13-10-02 '14-01-01 33717] M% L SHE -1% —4% —4% 16% 18% 11%

W SOtEIE R TAES 23



. SKHH|Z (017670)

[#15] 2010 01 28 =& 7|Y (4)

Eaol 2EMEI5|A} ZNYR  EEY Bamiol o Al EE SAcon W IM 3M  BM  OM 1Y
T SSGNSNSY  13-00-16 13-11-25  SRIMAAY, SEAY 2% -24% -16% 1% —-11% —27%
gorgoief
EEVI=ES H2tE 3 13-08-02 '13-09-30 LCD MZEFH| L AIAE X U2 HE 4% -8% -14% -22% -12% -17%
oz N3 13-05-27 '13-08-09 gt 22 JUAE IPO 0% -30% -35% —-29% -40% -38%
RHHO| 2 MOfO| x| 2 13-05-15 '13-08-01 el HE A -10% —-17% —-14% -24% 1% 31%
g A A=ME 13-04-15 '13-06-01 EHM QAMH R INCIPN PRI 2% 15% -1% -5% 2% 0%
ofo[of A0|HHA XL Z 13-03-14 '13-04-01 TE, HEH  JHE MY 3% -4% 1% 21% —-4% -8%
LSHEZA HAEEQE} 13-02-06 '13-05-01 EQEMEA He  XE YR MHE 3% 2% 16% 17% 15% 5%
SK 7ta XsE 13-02-28 '13-04-01 =25 Y3nd 2% 10% 10% -7% -3% 0%
Y SYA 13-02-27 '13-04-30 MY Mz -2% -13% —-6% -28% —72% —80%
HEAHE SEXNY 13-02-26 '13-04-01 off 2| KRR 7H 2 1% -24% -18% 3% —-54% -54%
Holglo| E0t4 13-02-06 '13-04-26 SHAAR (Ch2| 27H) 4% -16% 20% -—1% 2% 4%
ElglolgdAa ofolA 12-12-21 '13-02-25 Blotmt3 2% —13% —-14% 5% 23% 28%
CJ AolAAEHA 13-01-07 '13-03-25 =SRFPE AU Y 2 B AFA A 5% 6% 13% -7% -9% -10%
SHANABZE SHAUA 12-09-24 '13-01-01 AEAY -1% —7% 2% 764% 653% 547%
SHUSH 12-09-24 '13-01-01 SHAY
HEHIEZX| Ao|CN 2SN 12-09-20 '12-11-17 NI/SI AtY METEY -44% —48% —54% 265% 254% 289%
KT 7 ofE| A4 12-09-20 '12-12-01 ZAH7| L, AGMH[AY -1% —2% 8% 4% 7% 2%
MAZ2A TMA 12-09-07 '12-10-24 7HMESE U FI|32ZHZ Mz -2% 9% -3% -9% 19% -6%
KMH 5t0[&l H|OFO] & AT 12-05-29 '12-07-10 LED Afmpoljo] ¢ MEre  -3% -14% -16% -22% 14% 25%
UZIHE[ZIE = Lxolc 12-06-15 '12-09-01 LED M 8% 9% 14% -13% -9% -5%
NICE NICE QI =z2} 12-06-08 '12-08-01 S 2H AlY 1% —-1% -3% 21% 46% -80%
H|O[E M2l 12-04-18 '12-06-01 ITS oy z¢ 6% 19% 25% 20% -—-1% -25%
oz e O[FYHEHEYA 12-04-16 "12-06—-01  F®XAAH(B2B AMH|A) 0% -5% -12% -11% -3% -13%
AYH Rt A AEY 0| 12-02-20 '12-04-01 LCD AlY 0% 6% —-1% 10% 11% 27%
K| E2|H|HE| tlolHEw/ 12-03-13 "12-04-01 7| 22 Y, H=x 7% —25% —56% —-52% —64% -54%
BEAATY O XIHE[ZIE = 11-12-16 '12-03-01 O|AtH X ZEE -15% —13% -10% -21% -19% -30%
ZA880l SEYQIHAA 11-12-12 '12-02-01 SR AAER| Mz -5% 1% 23% —-19% —-22% -32%
cHe CHAE B QIHE M=-11-14 "12-01-01 ZE= AY 4% —4% 12% 1% -7% 83%
APS 244 ooz eres 11-12-05 '12-02-20 YA H 5% —12% -7% —14% -31% -54%
GS GS ol|L4x| 11-10-19 '12-01-01 GSZHA FAZ AFE -3% 8% —-18% 5% -19% 4%
S2RFA
CJ E&M CJAYEY 11-08-26 '11-11-13 AN SR FA FRFA Y 0HZE 19% 4% —28% -27% -31% —36%
=Y SiE 11-09-06 '11-11-30 IEHA 5 2EAY Mz -3% -26% 6% 2% —11% —-58%
yazEu YSO0|X|7H4 11-09-02 '11-10-17 =8 VAN At 5% —17% —-25% —-13% -29% —6%
SKHy & SK 22 11-07-20 '11-10-01 ZHE AY 5% 5% 14% -5% -2% —8%
O/ A 2 ROUER 11-07-15 "11-10-01 LIEE Al GRS Off n{zt 1% 0% -3% -5% -2% -14%
otZe|7tTV X Efn|c|of 11-05-13 '11-07-01 HAEZX, 740 ZRE Mz -5% 48% -13% —3% 120% 52%
AAHO|ZA LN e 11-03-15 '11-05-03 A A -6% —-8% —-16% —-19% -21% 11%
STX STX OFEIMH| A 11-03-08 '11-04-01 Marte|, 2E/MH A -16% 9% -23% -48% -57% -53%
HiE gojeia 11-03-04 '11-04-30 9E7|7| MZE, Eojy IPO 1% —6% —-19% -31% -43% -40%
MYLEE 2 MNYREHA 11-03-02 '11-04-01 HEA BE A 3% —4% -47% -63% -69% -54%
APS 244 AP 248N 10-11-08 "11-01-31 gL ME RSMZEEEH 1% —-19%  28% 47% 64%  54%
AE: FOESH 2IMAIME
24 W SCtEIE A TAHE
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[ 16] 2010 0|5 25 28
E2Hol SEMEI5|A ZNYR  EEY saol Zo All E® S Acion W M 3M  6M  9M 1Y
QEH0]A QEHO|A MH[A 10-09-17 '10-12-3 SI A2 2 75 MHA -1% -9% -1% -8% -11% -18%
CH-=of ol o 2ol 20 10-11-09 '10-12-28 RIS -12% —-10% 30% 91% 104% 102%
AHHSHA Jeiyy 10-10-13 '10-12-28 Hr Y BH ZA S -11% 4%  40% 4% -58% —58%
SK O] ‘zH|o| M SK Ol L4 x| 10-10-01 '11-01-01 MRAY 6% 5% 35% 47% 36% 1%
SK Zatstet 10-10-01 '11-01-01 BHAIY
SEHE SEE+Y 10-10-13 '11-01-01 HZIEEE UM U Wzt -2% -8% —-7% —6% —-14% —46%
zioluzz
SEUM SRAATYA 10-10-08 '11-01-01 =5, B 3 o ZAKY Mz 15% 3% 3% —-14% -9% —43%
0|2 OfO[H K] FLEHIEZX 10-05-17 '10-07-01 MR & Mzt -37% -31% —43% -41% —-47% —46%
A AAR Lo A 10-05-19 '10-06-29 FS4 Ay & F Y —7% 7% —1% —-4% -5% —-13%
DB SFAnZ 10-05-11 '10-08-01 % AN SHEoE0 &4 3% -5% 69% 97% 34% 19%
DB 5t0[E S '10-03-05 '10-06-01 YU 3N E Mzt -3% 17% 78% 42% 72% 150%
FHA HOLO| M E| 10-02-10 '10-04-29 SHAY 4% 1%  53% 9% —2% 7%
HFEZ£0[H0j 0] E|HEIHQIHE 10-04-02 '10-06-17 HE{EQIHE 2% —-1% 33% 15% 11% —-2%
zz8 of Am|Ed 10-02-05 '10-03-20 HIEE MZY 2% 15% 27% 31% 43% 4%
HEHH N4l 10-02-11 '10-04-01 ENE AHEAMEH 0% 2% —33% —27% -15% -14%
LS MH LS Mk '10-02-18 '10-04-01 SO Z AN 3% 1% —-12% 13% 2% —9%
N FESH EIMRIMH
W SCtEIE R TAHE 25



. SKHH|Z (017670)

SK 22 (017670) =HMEHE (K-IFRS Z)

UMM (@9 olg)  HRYERE (E9): 2i2)
44 (124) 2016A 2017A 2018F 2019F 2020F i (128) 2016A 2017A 2018F 2019F 2020F
ey 170918 175200 175552 175930 176,209 RS 59,966 62,018 65,519 70,381 76,581
&7t 0 0 0 0 0 HIYHIYRIM 15,052 14,577 18,108 22,667 28,865
&0/ 170918 175200 175552 175930 176,209 &AL J|ER A 33,691 33,947 33,952 34,237 34,242
T 155,561 159,834 160,319 160,168 159,828 T D RpAH 2,598 2,124 2,612 2,629 2,621
Ao 15,357 15,366 15,234 15,763 16,381 H| 7SR 253010 272269 298,756 325043 351,130
EBITDA 46,043 47,841 47,909 48,638 49,456 RERY 103,742 101,449 99,774 97,898 95,823
U & 5,604 18,666 33,612 33,703 33,682 LAI|IUS X2 BRI 74,043 95384 123547 151,709 179,872
Qg e -15 -69 -138 -138 -138 J|EFERERFA 11,097 11,923 11,923 11,923 11,923
[ofpaE=]] -2,361 2,231 2,343 2,253 2,163 RAESH 312,977 334,287 364,275 395424 427,712
A 7| e 2 5445 22457 28,162 28,162 28,162 A 64,441 71,001 70,178 69,740 69,331
7|Et 2,535 -1,492 7932 7932 7,821 T & 7IEHY 7 42,601 45,082 44,569 44,531 44,522
oI H| A2 2 20 20,961 34,032 48846 49,465 50,062 ch|Rje 2 26 1,300 1,200 1,100 1,000
RIS 4,360 7457 10,983 11,168 11,305 SEEYTIEH 11,902 18,337 18,037 17,737 17,437
HEANH L0l 16,601 26,576 37,863 38,207 38,757 H RS2 87,371 82,904 83,604 84,304 85,004
EpapN el 0 0 0 0 0 A|R 2 1,397 2,115 1,815 1515 1,215
EEE 16,601 26,576 37,863 38,207 38,757 N 63,389 55,966 56,966 57,966 58,966
KIEHR| =01 16,760 25,998 37,314 37,739 38,796 SRHEA 151,812 153,995 153,782 154,044 154,334
ELF0|Y 14,128 26,566 37,863 38,297 38,757 INLINES 159,714 178421 208674 239353 271,088
X|tj x| & EZ0[o 14,330 25,972 37,901 38,336 38,796 2 446 446 446 446 446
% E0( ME JIER TIE K-GAAPDH EY. F, 0fE00l nhB Rt} Ehp| o A2t N 2159 20159 29159 29159 29159
0jYoiz 159,532 178,359 208612 239,291 271,026
H| X|HY x| 2 1,450 1,871 1,820 2,028 2,290
X=EAH 161,164 180,292 210494 241,381 273,377
E = 55,314 55,010 51,780 47,521 41,623
BRG] 76,717 77,828 78,128 78,428 78,728
HISEE (&9 42)  valuation X|E (H9): 2, 1Y, %)
A4 (124) 2016A 2017A 2018F 2019F 2020F L (128) 2016A 2017A 2018F 2019F 2020F
HYES HISE 42,432 38,558 16,471 16,595 17,460 EPS 20,756 32,198 46,211 46,739 48,047
271201 16,601 26,576 37,863 38,297 38,757 BPS 226194 252689 295534 338,982 383,927
A7HSZH| 30,686 32475 32,675 32,875 33,075 EBITDAPS 57,022 59,250 59,333 60,236 61,249
Q| &9l -1 13 138 138 138 SPS 211675 216978 217414 217,882 218,227
I 7| 0 0 0 28162 -28162  -28,162 DPS 10,000 10,000 10,000 10,000 10,000
NI Iy 138 -2,615 -1,871 -1,868 -1,567 PER 10.5 78 5.1 5.0 49
JIElEESE 4982 17,891 24,173 -24,686 24,781 PBR 1.0 1.0 0.8 0.7 0.6
EXE 3358 -24,622 -30,706 29,718 -29,600 -29,573 EV/EBITDA 5.0 54 51 49 47
ERIRA 637 -1,586 0 0 0 PSR 1.0 12 11 11 11
SR 57t (CAPEX) 24905  -27,159 -31,000 -31,000 -31,000
RN L4 225 204 0 0 0 XRH|IE (249 HY, %)
JEfdEEE 694 -2,255 1,282 1,400 1421 A (128) 2016A 2017A 2018F 2019F 2020F
NRES 8358 10,448 -8,266 9,911 9,774 9,77 HEY Z7t2 (%) 0.3 25 0.2 0.2 0.2
CI|R 2 -2,574 1,274 -100 -100 -100 AAHo|Y B7tE (%) -10.1 0.1 0.9 35 3.9
AR 2 F7IAR 2 223 2,179 400 400 400 Kijz01e Z7+8 (%) 104 55.1 435 11 28
N 0 0 0 0 0 HEZ0|UE (%) 100.0 100.0 100.0 100.0 100.0
#aug 7061 7061 7061 7061 7061 GIOUE (%) 90 88 87 90 93
JEEEEE -1,037 -4,658 -3,150 -3,013 -3,010 X &0lUE (%) 938 14.8 213 215 220
HEHYHS S JIE 2 61 26,689 27,338 28,082 EBITDA DR (%) 26.9 273 213 276 281
sigel 524 7,363 -475 3,530 4,559 6,198 ROIC 85 82 82 86 9.0
Iz ¥3 7,689 15,052 14,577 18,108 22,667 ROA 56 8.0 10.7 99 94
Y sz 15,052 14,577 18,108 22,667 28,865 ROE 10.7 15.4 19.3 16.8 15.2
NOPLAT 15,357 15,366 15,234 15,763 16,381 2ifHg (%) 94.2 854 731 63.8 56.5
FCF 18,081 14,701 11,613 12,211 13,189 =R /AR (%) 346 308 248 199 15.4
Af? Epét;? % PER, PBR AH|Z% 7|2 gEotasnE = > = > =
2. PERS valuation A|E| 29, SHX|E 98T 37} 71, BYR|= SMlz7t71ZY
3. ROEROAIZS, A2 At 8122 01X 012 BRE J|FY= &
26 w SUEHES Y TA
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P/E band chart
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KERE 3R SXRIOIA| AR & Set AFHO| glEU tt

E
=

jij]

1A

s M=

=5ict

» 3= EXISZ (Guide Line): FXPZ|ZH12708, RO+ E 7|E FXS2 42 (Strong Buy, Buy, Hold, Sel) 2 +

2 =

o AT FXSE Guide Line: FAZIZH1270E, AI71E ThH| AE HIF 7|79 £XSE 32 (Overweight, Neutral, Underweight) 2 &

o 2014 2Z21LFE AL FASEO| 7|E 3T + 2EAOIA 4T 2 HY

* Strong Buy: 30%0[4} Buy: 10%014, Hold: —=10~10%, Sell: =10%0|
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