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Industry Brief

AZSE Top line 741M T2
OFAE| Bottom line &2

— 29 1Q18E ZAH o4

+

7l &R0
t %Ji 01/15/18

L K2t 01/20/16

60) 8.07
MSMAVG (120) EDt 929.77

78
2016

ZZLtdo| Eloj{gl 2384F — Trailing PBR 0.50 Y

=3O 137] AF Hart 179 o ® tpigith Ad 2 ) 2718 o] &3
AAE golshe FAARES 7dE vleeith SAPEE Apole EAlsh dxd
Top line 714 553 ¢F4 ¥ Bottom line #EE A1F2 7|HAS 242 T
AL st Slok

gebal Zlol Qirkd Tk Ay 2dEek 1FAA S oA Tt FA 9
oh AW 19 A ARrkE Aagon 29 o Al £4 g 245
A BT T BEE A% Folrh @Al KRXSWY A5 7163 #4444
Aow ¥ % 9t 1209 o 5RFAE A adlaln glon), 8% AEHd o
el AT 37 Fa S Angsn g

63 78 8 28 38
2017 2018

X2 Bloomberg, MZ|ZZ5=5H 2IMAHEH

2 Meritz Research

$% J/E32 ool M FIIBAK 0t F4 JHse MuY 3

(%) (pt)
1.0 - 2122kt KRX2H () r 1,100
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L 800
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L 700
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A7) oMlESe] WA Jljelzledl e deht HEd S Awelow ey
o] S48 487t kel SIAsIeke ol aubeh gek 29lejck
KRX28i2} ROE ==0|
(HH) (%)
15 - KRX Banking Index 12M Fwd PBR ~ ———ROE(®) r 20
U =T
12 L 15
09 L 10
0.6 A L5
03 ; ; : : : : : : : : ‘ : 0
'06 '07 '08 09 0 11 Y2 3 M4 15 16 17 18
A& KRX, ME|=EZ5d 2 MA[HE
FQ= 2%= PBR, ROE 224 =9 28 PBR, ROE(FY18E 7|F)
(%) 18E ROE 19E ROE (5 (PBR,HH)
15 5 ®18E PBR(Q) 19E PBR() - 15 15 - Goldman
sachs Wells Fargo
. BOA 9
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9 | | 0.9 0.9 -
|
6 - ] - 0.6 0.6 4
[ |
31 0.3 03 4
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ot= o= 28 A 5= 0 3 6 9 12 15
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1Q18 Preview — NIM Vs, Credit cost

187 A3 2Rl AAY el xFaad S8 FUH2 87HAE 71 18 1377] AjFFwol el 74l
— AgAzie ofzl My MAE 23 A3es 3.6429(-2.7% YoY, +125.7% QoQ) 0.7 F3it} &
Vs. 2ol chet otz A et A%8 el MR 27] ARl B 1 o v Ko} 8X %
So) ey gelo] Fosth Anedow Agare s A% A o
3k Qbgho] ¥Edhe A AlSo] E 7hsAdol Eob Hel
Coverage 1Q18E X[HliFF220[<
(e 1Q18E 117 (% YoY) 4Q17 (% QoQ)  AMMA (% diff)
KB2 8 894.8 870.1 2.8 554.2 61.4 911.0 -1.8
LINES 831.3 997.1 -16.6 211.3 293.3 839.0 -0.9
SiL2 8 595.6 492.1 21.0 4958 20.1 587.1 1.4
/2 503.5 637.5 -21.0 133.6 276.8 476.3 5.7
Jlged 462.8 4383 5.6 255.8 80.9 442.2 46
BNKE 8 185.2 168.3 10.0 -83.2 -322.5 176.5 49
DGBZ8 105.1 90.9 15.6 306 242.9 98.5 6.7
JBE8 60.6 472 28.5 14.3 3253 61.5 -1.4
Coverage 36388 37414 -27 16125 1257  3,592.1 1.3
XtE: M| 2E3E55d 2lMRMEH
Coverage 1Q18E &A| 41X
(M) ‘ KBE& ISkX|F SiLia 8 L2y bl BNKZ 8 DGBZ& JB28  Coverage
=0|xto| 2,076.9 2,106.1 1,387.9 1,351.0 1,386.9 574.7 340.3 306.6 9,530.3
O|x} 3,065.3 3,169.8 2,389.0 2,210.9 2,143.6 859.5 482.0 4713 14,791.4
O|XtH| & 988.4 1,063.7 1,001.1 859.9 756.7 284.8 141.7 164.7 5,261.1
w02 563.3 4234 492.4 2732 93.1 40.7 18.3 35 1,907.9
fpF 40| 1,145.7 1,004.7 746.0 5357 185.1 78.0 36.8 29.4 3,761.4
$42HE 582.5 581.3 253.7 262.4 92.0 37.3 185 25.9 1,853.5
J|EfH[O|XtOlS -50.2 -101.2 -56.4 -16.2 14.8 6.2 -19.7 -9.3 -232.1
= ld 2,590.0 2,428.3 1,823.9 1,608.0 1,494.7 621.5 3389 300.8 11,206.2
Th2H| 1,346.5 1,092.8 893.1 768.3 513.5 2585 150.6 142.6 5,165.9
EHIYol 1,2435 1,335.6 930.7 839.7 981.2 363.1 188.3 158.2 6,040.3
I YA 147.2 229.4 151.4 169.7 366.4 104.1 46.2 477 1,262.2
dgoly 1,096.3 1,106.2 779.3 670.0 614.7 258.9 1421 110.5 4,778.0
dgela 73.9 25 37.0 -8.1 -7.4 -6.2 0.4 0.3 92.5
MHole 1,170.2 1,108.7 816.3 661.9 607.3 252.8 1425 110.8 4,870.5
#HolMH| 2 275.0 266.1 195.9 152.2 142.7 60.7 335 26.6 1,152.7
2101 895.2 842.6 620.4 509.6 464.6 192.1 109.0 84.2 3,717.8
LIRS 894.8 831.3 595.6 503.5 462.8 185.2 105.1 60.6 3,638.8
H|X|bH x| 0.4 1.4 24.8 6.1 1.9 6.9 39 236 79.0
A2 Ml XE25H 2l MAIME

4 Meritz Research



350
3 ® o Mo T T T T 9
oy B o T NE R mr
Y o m o e ot : k
— _ Of ) - @ g
2w LW o = WX . . |
o3 S H 4N - ‘ 9.
o R A 5 gz 2L g 53 m :
gExEP . LoTE ’ 5 I
5ag gl N MM o ® 9 oo 4 3 £°
— = 7 of 1 wn ) ; o
Do A e o © ) : |
T o o o] 7 - <%
H 3w m.& M- ) oy P i i - m :
, ™ CR ey a 3 ‘ d *
Ho ) o ~ = ~ % o wﬂ% ) -
T R 4 H
Y Mﬁ o Njo W 5 o Hm W_ ] S < 31 -
s i_._._._ ~o — e Z..# N » i o M x|_.._
Mo X mo o E N s ‘ i E_
w o B Ey HT_ E_‘_ o S on o ) —
S o S o T E < 3. > ’ Al
DB XM S 3 E i
o X et ol [, <4 & %O s = - m.__
TR R LR g N ! e
° T o o X = ay 3 k ;
B odw® THOE : . D a
T T S T o ™ ~ % T I B ‘ : K £
QDX = — nr - 0 i rH ) g s
o= of XL T > ™ o7 B g § o z _u_
SR apme Ewlee T |
- 5 Nro 2 E " ‘_mmo 4 M N — O = ' T T . |
T T e ~ %0 4o ot B
JU To - 2 [N ot <
ERERER Tl
—_— o : \
= 1Aﬂn_v,mo,_|ryl_,oo,M @oﬂulﬂl_]q_ouﬂmm a 7 K
oo o 3 o M o of T ) oF
= b JU l_u z_.o ar N ‘DFE 0 ol M o2l
Ly Bmx R TN Mz T : s 4f
p——— e —_ e E“_ _._._o
= T M 3 ‘ T
e ;
lw_ur.mo_L 5 ﬂ_l_n,mo %Lﬂ]‘DlMﬂW&a 3 Mm_u%_n: N <+
FRRCI I L T 5
PRl EME T H - iF ~ - << :
TN BT X o K @ g 2 E :
2 H : i @ . &
= Hir LT ~ & s 2 - *
~o S0 8 ox :
g 5 % ur c B ) iR "W | :
Ny NI, T 5 B 5 iy g S
& ol o %o rio _.|_w ™ = i @ Kl N
J_u W.A M_.Al_w IM| L_n_ ._MA.”_.___._ <. % i = M_m ..(1\ % - mv_._.._m &l H.u_._
m m“_ s z m|m Ma - T _mﬁ_v K4 ‘n_ mm
i @ BT o g zg F : : :
< b 4 o K¢ %) = = = o o o K|
W 2 <° o =3 " : ro 3 ° b =
gu M [T <+ =) 3 | B K E 5 2% |5
or T fo o B o = mw o = = A7 e
Mo = un 5O € oo e o o« . 5 __o
M 1w < 0o v - ol ] i
: — : L i
i geggessec |y
=

Meritz Research 5



Industry Brief

34719 349l A BEB22 Wb olrkd F27]9)
2%, 7P N8UE 371 52 opxl Motk 13t
Oj Jh] 37 2l A% uFo] =t}

15 A

10 A

2o AE g elA vERd 71
th] arvplolv] Al
HAE deE o ol

Hgris
A DA
S FELE

151 154 '"15.7 '1510 "16.1

16.4 '16.7 '16.10 171 "17.4 '17.7 '17.10 '18.1

A& o=2d, Hel=35SH EMAME

heige oty Azl WA FAA vl A
st 3 o A% PgE FEA
vjuste] 2 2910)9)
F7h 4 Q4o] 23
72 gele B9 7

H= Mot 71 Sxlg 0]

(%)

2.5 - J|doiE e
B dX=(2)

20 |

15 | ,\ /j\

1.0 A \/ V\/\/\/\/\P[\/\A—/\

A\,
N
05

‘07 '08 '09 10 "1 "12 13 14 15 "6 17 "18

()

r 400

r 300

r 200

r 100

2 FEe ge
Eqel BE 37t 397 44
CEAetz wjzhe] A go] wet
2 apb7] o] F3EelY] B F9E 9
%8 %0|
HAtE
FeEEEs
ngths

‘07 '08 '09 "0

11 12 "3 "4 "5 "6 "7 "8

NE: 2=2d, 24, HEZE=5 EIMAIHE

6 Meritz Research

, HE|ZE5SH 2IMAME



234 Overweight §4|
OA| |
[ [

N

el olo) o] eyRL
WS4 SOl ZAN 4
Hotet Afedx

Top line 2 SAHA| F7t=
Ct7|AIA Swing factor 9!
CH & 8of 4

ro
0%

od
z?
o
3
s
o,
Q
=
<m
2
1
X
o
.
|
a0
]
il
I
oN
Jfo
ojn
oz
lo
X
rH
nH
ko

2379 Top line BHlHo] FAgt B¢ F7h= &
EH) ol str] mpdolth, AN A s}
g oAl & x7] I, 2@ glAa dY oY
£ or3}l 7teA e Astdoltt. Top line E.th= Bottom lineo] & ¢

7] A4 9] Swing factorg! tj

a7} vhe ddolH, 3ol tist Overweight FA- 7S 4|5t}

Coverage 8JAt X|HiFEF=0[Q] 0| &I T

E2)

“0 3 mFY16 FY17 FY18E
D
35 4 © -
(9} o
O
3.0 A o~
25 4 5 o :
N ©
2.0 4 o . :
et o < —
1.5 A - « :
1.0 A o
g g, e RuIDS
5 O o~ N
0.5 - l 003 —ng
0.0 + ‘ . -
KB2E  ABIX= 28 22le® J|¥ed  BNK2ES DGBZE  JBZS
R ZHAL H2IZESEH 2lARME
CiAb83t 283 0|
I (Index)
4,000 - CH 4k 24| 0
—— KRXZ2Y (2, UF)
3,000 A a0
2,000 - | coo
1,000 - \ 400
0 T T T T : i ‘ ‘ 1200
'02 '04 06 ‘08 10 19 "4 e T

X! KRX, HE|=5=52 2|MAIHEH

Meritz Research 7



Industry Brief

Top picks: KB 28,
dt38nz, 2y

UE af 32 340 32 Be

L23HZ Target PBR Multiple
S59H, 4501 26.3%

o

8  Meritz Research

g

179 477] AR R S F7PE diisks AR Al Aleed o] vt
FY18 o] 7| Zo] & xupegio =z aoirt, 1) AX A8 A|SE+

?l Valuation gap play 5= 7S A% “5§°ﬂ ojst #Alo]
ojty. A7z A, e olgr FOoE HE A A

$ge3g % U Top picks®E FH 3t}

f
fol

o o?‘:’ i

T84T,

232+ 12m Fwd Target PBR MultipleZ 0.598]S A A3t} 1) wWFoo]lA
A HA] & 12m Fwd ROE W3}, 2) Yolxl 7} WA (Low beta), 3)
g T (FE Q8 AtelFel el KOSPI th] KRX-285 v COE &
% 6.5% A8) < RYs FAE @ T Aoy 26.3%= FY gt

2812 Valuation

e ot Hl1
12MFwd ROE (%) 8.4 H2E2Ea5d 28Y |LHA JIE
Cost of Equity (%) 6.6 H22E33H 2AY FLHA J|1E

Risk Free Rate (%) 2.2 =1 33E Z2|

Risk Premium (%) 6.0 He22E335d 2IE

Beta (tH) 0.7 5398 523 2t HEt LA
COE ZHH% (%) 6.5 22| st Ao|S0A{2| KOSPI CHH| H# COE UFE
Adj. Cost of Equity (%) 13.1 Cost of Equity + COE Z&A|%
Eternal Growth (%) 0.0 JIAEHE 0% 71
Adj. Fair PBR (HH) 0.65
Premium/Discount (%) -8.8 Z5'H Premium/Discount =B+
Target PBR (HH) 0.59
X AIPHEH(4/11) (Hg) 83,106 HElx3=3d 24Y |LH2 J|E
SHE AP (M) 104,937 H21 2555 24Y |UHA JIE

Upside Potential (%) 26.3

R HE=EESH 2lMRHE

AE2dl Valuation

(EH)

08 1 072 Trailing PBR
0.63
0.6 1 0.51 0.50
0.47 0.45 0.45 0.44
0.4 A 0.30
0.2 |
0.0
0 KE oo Ko 0 oo 0 oo oo
P og & o2 & 0§ & F p
fo ] b o
X & 5 ol ok @ & z =

XHE: KRX, ZHA}, H2|=535E 2l MRIME
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(%)
12M Fwd ROE
Cost of Equity
Risk Free Rate
Risk Premium
Beta
COE =A==
Adj. Cost of Equity
Eternal Growth
Adj. Fair PBR (tH)
Premium/Discount
Target PBR (HH)
12M Fwd BPS (&)
7ot ()
SixHIH4/11, )
IIE APt
HYFOL HEA

Upside Potential

stE 8
8.7

6.3

2.2

6.0

0.7

6.5
12.8
0.0
0.68
0.0
0.68
87,785
60,000
42,300
67,500
11.1% oFt
41,

[ee}

4o
i
o
o2

©
o

6.5

6.0
0.7

6.5

13.0

0.0

0.61

-10.0

0.55
32,701
18,000
14,350
21,000
14.3% okt
25.4

BNKZ &
7.8
6.9
2.2
6.0
08
6.5

13.6% &

oSk

DGBZ&
8.6

6.0

2.2

6.0

0.6

6.5
125
0.0
0.69
-20.0
0.55
25,451
14,000
11,150
14,000
=X

25.6

JB=&
7.9

6.1
2.2
6.0
0.7
6.5
12.6
0.0
0.62
-30.0
0.44
17,493
7,600
6,040
7,600
X

25.8

XE: M =55

onoolt

2| M | HIE
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2ali9] Coverage Valuation Table

Code No.

SXtelA

i)
ox

F7HE)
#XIH4/11, )
450(21(%)

X|holel(ajeiel) | 2016

2017
2018E
2019E
HEEA (M) | 2016
2017
2018E
2019E
ROE(%) 2016
2017
2018E
2019E
EPS(®) 2016
2017
2018E
2019E
BPS(¥) 2016
2017
2018E
2019E
PER(HH) 2016
2017
2018E
2019E
PBR(HH) 2016
2017
2018E

2019E

KB=&
105560 KS
Buy
75,000
58,500
28.2
2,144
3,311
3,432
3,504
31,261
34,045
36,730
39,412
7.2
10.2
9.7

9.2
5,459
7,920
8,207
8,380
77,815
85,302
92,682
99,447
7.8

8.0

7.1

7.0

0.6

0.7

0.6

0.6

Top Picks
otLiE8xF
086790 KS
Buy
60,000
42,300
41.8
1,330
2,037
2,186
2,285
23,390
24,828
26,805
28,620
6.0
8.8
8.8
8.6
4,495
6,881
7,282
7,609
75,971
80,654
85,848
91,658
7.0
7.2
5.8
5.6
0.4
0.6
0.5
0.5

a2
000030 KS
Buy
18,000
14,350
25.4
1,261
1,512
1,680
1,758
20,546
20,565
21,806
23,084
6.4

7.4

8.0

7.9
1,866
2,237
2,485
2,600
30,279
30,249
32,074
33,955
6.8

7.0

5.8

55

0.4

0.5

0.5

0.4

055550 KS
Buy
53,000
44,800
18.3
2,775
2,918
3,059
3,155
31,745
33,703
36,182
38,634
9.0

9.1

9.0

8.7
5,851
6,153
6,451
6,654
65,605
69,210
74,368
79,408
7.7

8.0

6.9

6.7

0.7

0.7

0.6

0.6

g2
024110KS
Tr.Buy
19,000
15,750
20.6
1,158
1,501
1,638
1,737
18,047
19,802
21,023
22,268
6.6

8.0

8.1

8.1
2,071
2,681
2,925
3,101
32,055
35,175
37,345
39,556
6.1

6.1
5.4

5.1
0.4

0.5

0.4

0.4

BNKZ8XIF
138930 KS
Tr.Buy
12,500
10,300
21.4
502
403
573
610
7,087
7,656
8,140
8,666
7.9

5.8

7.9

7.8
1,539
1,237
1,871
1,989
20,811
21,654
23,140
24,635
5.6

7.6

59

55

0.4

0.4

0.4

0.4

k=
DGBE28X|F
139130 KS
Tr.Buy
14,000
11,150
25.6
288
302
350
368
3,972
4,196
4,492
4,809
8.0
8.0
8.6
8.4
1,702
1,787
2,068
2,175
21,773
23,088
24,866
26,623
5.7
5.9
5.4
5.1
0.4
0.5
0.4
0.4

JBEEXIF
175330 KS
Tr.Buy
7,600
6,040
25.8
143
185
201
207
2,964
3,086
3,319
3,652
6.5

7.9

8.0

7.7
918
1,191
1,292
1,333
14,663
15,895
17,094
18,292
6.3

5.1
4.7

4.5

0.4

0.4

0.4

0.3

NE: HE=ES5H elMRE
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Global Peer Valuation

rlo
0%

IEY Al7EEY =t 1D ™ 3M  YTD PER (HH) PBR (HH) ROE (%)

(2018.4.11) (B (Y, 97) (%) (%) (%) (%) 2018E 2019E 2018E 2019E  2018E 2019E
KOSPI 1,575.6 2444  -03 -06 -18  -09 95 8.9 1.0 1.0 10.8 10.8
KRX Banks 84.0 862 -02 -55 -139  -80 6.3 5.9 05 05 8.6 8.6
KBZ8 24.5 58,500 -02  -64 -136  -7.7 7.1 6.8 0.7 06 96 9.4
Letx|= 21.2 44,800 -0.2 -1.0  -13.8 -9.3 6.6 6.3 0.6 0.6 9.3 9.2
StLEgXIF 127 42,300 -1.2 -102  -232 -15.1 5.9 5.6 0.5 0.5 8.6 8.5
[=EIEL] 9.7 14,350 07 -77 -153 -89 6.1 5.8 05 0.4 8.0 7.9
I|ges 8.8 15750  -0.3 23 79  -43 6.3 6.0 05 05 8.0 8.0
BNKZSXIE 3.4 10,300 00 -19 7.1 9.3 5.9 56 05 0.4 7.8 7.9
DGBE8XIF 19 11,150 -04  -97 05 5.7 5.4 5.0 0.4 0.4 8.7 8.6
BIEXIF 09 6,040 02 -47  -61 -0.5 45 42 0.4 0.3 8.0 7.8
S&P 500 23,499.6 2,657 17 -45 -35  -06 17.0 15.4 3.0 2.8 17.8 17.8
S&P Banking 1,535.4 340 16 -68 -38 -05 12.3 11.0 1.3 13 11.0 11.0
JP MORGAN 3837 113 19 -42 2.0 5.2 12.7 1.5 1.6 15 13.2 13.7
BOA 311.6 30 20 -68 -02 33 12.2 10.6 1.2 1.1 10.3 11.1
Wells Fargo 256.6 53 07 -96 -160 -133 11.1 9.9 1.3 13 12.2 12.9
CITI GROUP 180.5 71 15 -74 63  -52 11.0 96 0.9 0.9 8.6 95
Goldman Sachs 101.0 257 17  -52 0.9 0.7 11.8 10.7 1.3 1.2 11.5 11.6
Euro Stoxx 50 3,541.5 3,439 0.7 08 -38 -19 13.8 12.6 1.5 1.4 9.4 9.4
ESTX Banks 815.4 127 03 -26 -87 -26 10.7 95 0.8 0.8 7.8 7.8
BNP Paribas 94.6 76 00 -26 -85 -15 9.7 8.8 0.8 0.8 8.0 8.5
UBS Group 67.3 17 00 -40 -106 -68 11.4 10.2 1.2 1.1 95 10.6
Deutsche Bank 29.1 14 -0.1 -13.0 -26.1 -28.3 11.4 8.4 0.4 0.4 2.7 40
NIKKEI 225 3,563.9 21687  -05 1.7 79  -47 15.7 13.9 1.6 15 10.0 10.0
TOPIX BANKS 397.8 183 0.2 1.2 -141  -100 9.7 95 0.6 05 6.0 6.0
MUFG 91.3 6.6 04  -01 -188 -14.4 9.3 9.4 0.6 06 6.7 6.1
SMFG 59.1 420 0.2 12 -126  -7.7 8.7 8.9 0.6 06 75 6.8
MFG 458 1.8 0.3 18 -85 -52 8.9 9.4 0.5 05 6.6 5.9
SMTH 15.9 410 0.3 22 53 -8 10.8 10.2 0.6 06 6.4 6.4
CSI300 4,611.7 3,936.4 02 -42 64 -23 13.1 11.3 1.7 15 12.7 12.7
CSI300 Banks 1,081.4 6,145.6 1.1 -38  -34 0.3 6.9 6.3 0.9 0.8 13.1 13.1
ZAed 337.4 1.0 18  -49 0.3 0.5 7.3 6.8 1.0 0.9 13.7 13.4
Ao 261.8 1.3 20  -34 1.3 38 7.6 7.0 1.0 0.9 14.1 13.9
=you 201.4 0.6 1.0 -1.0 -03 39 6.4 5.9 0.9 0.8 13.8 136
=229 176.8 06 1.0 -50 -29 0.0 6.5 6.0 0.8 0.7 11.8 11.7

X2 Bloomberg, HE|ZEZEH 2IMAME]
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Compliance Notice

&S M2 AHYY S AMIX|et ZEtst AIYo| gL A & KR dgE 2 Al 2AE glen 2018E 48 129 S & AI=0l| ¢gE
E59| R7ESHEDR, CB, IPO, AWN S) Ul oo X 67HE 7 MR FOdotR| LAUELICE A= 2018 48 12 oM & XI=0ll gE 559
XI2E 1%014 ERotn UK LELICHL AL ZARM @YXz 2018E 48 Y 3 & Xt=0| dUgE 59 x2S ERcln UK EELCh 2 A=0
AME WEE2 2019 9rg ché*swﬂ BtHot on, 2o 2Est A0lLt 7HYQI0] HYEAUSE SRIBILICE (R
& XEs FXXES SXtEbol Fut He FEMESES S8 tHizts XYL 5 X0l £52 W82 FA 2IMRMEHS FERIZM 7t
g 2 Qlon HetyolLr AHEE B EELUMH & XAIRE 0|8otA=R2 & A=et HEsh £Xte] & Z2FE Rl HHo=Z shAI7| HIZLC
FASE BUME Ccovu 1E TURE J1E HE ) FA vE
71 &= 2IHE7 FHIIEY 2 1N BRSOt FHES oY SE,USES Q0| ExtolH g
FHIIEY Buy FHIIEY 2 1127t STt +20% Oled
ST =y lrading B =H7|EQ XM 1 Y7 BRETIE] 5% O|AF ~ +20% 0|9t i[lES 96.0%
Zoiiy| 453 rading obuy i rir—Re i} =2 TS /o o T .U%
Hold FHIIEY A 1t RSt —20% 014 ~ +5% 0|2t ) 4.0%
Sell FHIEY A 1t STt —20% OJgt = 0.0%
Ak AZEEN7|E M AIEHE it ERH|59 HatE = 208'd 38 31 J[EeR
. . 22142t SEEXAEE 5o
T 288 fad A539 HE
ASrIstis] 3Sa Neutral (&)
Underweight (HIZ&A)
KB =& (105560) FASEHZ W& *OREIHE CMAE A
lezj A2 Ex(_)_a NE=) [=1=15§ 1|2 %*
= f £xto| HEFot At 2|2 (%) Aot 3 HEAS} HEA0)
Byt g4 (#) B )
2016.0419  AEZT  Buy 46,000 M3 -24.1 -23.0 &) k8IS
2016.04.22  J|¥E2ZT  Buy 46,000 M3 -25.5 174 100,000 - HE=o}
ggxt vy
2016.08.16 A= Buy 50,000 o7t -225 -16.6 75,000
20161021 J|¥E2/Z  Buy 50,000 27 -20.5 -12.2
2016.11.21  MEA Buy 52,500 oY -18.6 154 50,000 1
2017.01.04 Y= Buy 52,500 oY -18.3 -140 »
2017.01.17  MYEZ|Z Buy 52,500  273¢ -16.2 -8.7 25,000 1
2017.0210  2|¥E2/Z  Buy 61,000 27 -20.0 -14.9
2017.0410  A4EZT  Buy 61,000 o -20.2 -149 0 ‘ ‘ ‘ :
2017.0417  J|YERT  Buy 61,000 27 -20.0 149 164 169 173 179 183
2017.0421  J|¥ERZ  Buy 65000 27 -19.0 -16.2
2017.05.29  AMAEN Buy 70,000 o -20.6 -17.0
2017.07.10 =T Buy 70,000 o -20.0 -17.0
2017.07.21  J|¥ERIZ  Buy 70,000 oA -19.0 -14.0
2017.09.04  AAEN Buy 70,000 o -19.8 -14.0
20171010 AAEN Buy 70,000 2%t -19.5 -14.0
2017.1027 7|¥E2T  Buy 70,000 oxY -19.2 -14.0
2017.11.29  AAEN Buy 76,000 o -17.8 -10.9
2018.01.16  AAEAN Buy 85000 2%t -22.2 -19.3
2018.02.09 J|¥EZZT  Buy 85000 27t -25.5 -19.3
2018.04.12  MHEHE|Z  Buy 75,000 oz - _

12 Meritz Research



AE2IZ (055550) FASIHE Ui

= pE= EXto|A At HER HEE%)* 2ot FREo}
YR 4y (#)
20160419  MgiEaZ  Buy 56000  iw @) d
2016.0422 7|¥EEZ  Buy 56,000 YA 75,000 LT
Y B
2016.08.16  AHdEM Buy 51,000 o 60,000 — |
20161021 J¥H2T  Buy 51000 exe 45,006 W
2016.11.21  AldEM Buy 53,500  2%et
2017.01.17  4fE2(Z  Buy 53,500 2xY 30,000
2017.02.09 7|¥E2Z  Buy 56,000 ot 15,000
2017.0410  4E2Z  Buy 59,000 o
2017.0421  J|¥EEZ  Buy 62,000 oA 0
2017.0529  MYEM Buy 62,000 o
2017.07.10  4E=2Z  Buy 62,000 o
2017.07.21  J|¥EEZ  Buy 62,000  2%Aet
2017.09.04  AHdEM Buy 62,000 2t
2017.10.10  MEM Buy 62,000 o
2017.10.31  J|¥EEZ  Buy 62,000 2t
2017.11.29  AldEM Buy 62,000 242t
2018.01.16  AYEM Buy 64,000 o
2018.02.08 7|¥=z2Z  Buy 62,000 o
2018.04.12  AHEEZ  Buy 53,000  2%et
SHiLIS8A|F (086790) EAlSEHZA LI Sy el FSINFSIRRT
= e Hr 23} 9 HEE3} wEx0)
SEURE 4l (%)
2016.04.19  4¢=2(Z  Buy 33,000 YA @)
2016.04.25 J|¥E2ZT  Buy 33000  H® 80,000
YR HE
2016.08.16  AHEM Buy 37,000 23 60,000
2016.10.24  7|¥E2Z  Buy 37,000 2xFY
2016.11.21  MHAEM Buy 40,000 23 40,000
2017.01.17  MYEHE|Z  Buy 40,000 27
2017.01.25  2|¥E2/T  Buy 40,000 27 20,000 1
2017.0410  4fl=2(Z  Buy 45000 oA
2017.0424 7|¥E2Z  Buy 47,000 A% 0
2017.05.29 A=A Buy 53,000 27
2017.07.10  4fl=2(Z  Buy 58,000 7%
2017.07.24  J|¥EEZ  Buy 65,000 27t
2017.09.04  AAEM Buy 65,000  2%et
2017.10.10  AldEM Buy 65,000  2%et
20171030 7|¥EEZ  Buy 65,000 272t
2017.11.29 MYEM Buy 65,000 272t
2018.01.16  AHdEM Buy 67,500  2%et
2018.02.05 7|¥Ez2Z  Buy 67,500 o7t
2018.04.12  AHYEEZ  Buy 60,000  2%et

rlo
0%
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TR oA 1S

= F= EXto|A PP "HEH 12 &(%)* o 9 HYR} wsRo)
YR 4y (2) i (e )|
20160419  AldEI|ZT  Buy 12,000  dMzE -20.0 -10.0 @ _ cales
YA Y 33,000 - EEEH
20160816  AMAEH By 13000 o -14.1 -35
2016.10.20  J|YEIT  Buy 14500  oHe -13.9 -11.7
20161114  J/gEEZ  Buy 14500 o 145 -11.7 22,000 -
2016.11.21  MAEM By 15000 o7 -15.3 -11.0
2017.01.17  MHIZT  Buy 15000 o7 -145 93 11000+
2017.02.09 J|YEIT  Buy 17,000 o -20.7 -18.2
2017.0410 MYHEZT  Buy 17,000 o -203 -17.1
2017.0420 J|¥HAT  Buy 18,000 oA -15.0 9.2 0 ‘ ‘ ‘ ‘
2017.0529  AMiEM  Buy 19,000 oA -10.0 -1.8 164 169 173 179 183
2017.07.10  MYHZZT  Buy 21500 27 -13.4 -12.1
2017.07.21 JI¥HAZT  Buy 21500 27 -12.9 -9.1
2017.09.04 MAEM By 21500 27 -14.7 -9.1
2017.10.10  MYEM  Buy 21500 27 -15.3 -9.1
20171027 JI¥HAZT  Buy 21500 27 -17.7 -9.1
20171129 MA2M By 21,000 27 -233 -18.3
201801.16  MPEM  Buy 21,000 27 223 -18.1
20180209 J|¥HAZT  Buy 21,000 27 -24.2 -18.1
20180412  MYHIZT  Buy 18,000 oA - -
71d2# (024110) EASa¥d LiE *EEINA A 1A
FH F= ExtolA EFL  BEH 2/ &(%)* o 9 HERo} Mo
SEURE 4l (%) B A1)
20160419  MYHZZT  Buy 16,000 Btz 275 -19.4 @ Sjetes
ER 20000 - EPES!
2016.08.16  AMAEH By 15000 o7 -19.1 -10.7 '_,_:—
20161031 Jlg=aT  Buy 15000 o7 76 93 5000 ) . e P dte
20161121 MYEM  Buy 16,000 o7 -18.0 134 W
2017.01.17  MYHIZT  Buy 16,000 o7 -18.4 134 10,000 |
2017.0215  2|¥E2/Z  Buy 16,000 2% -19.9 -13.4
2017.0410  MYHZZT  Buy 16,000 o -203 134 5000 |
2017.0424 J|YBAT  Buy 15000 o7 -15.7 143
2017.0529  MUEAM  Trading Buy 15000 o7 -11.7 -3.7 0 ‘ ‘ ‘ ‘
2017.07.10  ARYEZ|T  Trading Buy 15000 o -10.1 1.7 164 169 173 179 183
2017.07.24  7|¥E2|ZT  Trading Buy 16,000 o7 4.2 -1.6
2017.09.04  MHEN Trading Buy 16,000 27et -6.5 -1.6
20171010  AMAEM  Trading Buy 16,000 o7 6.8 -1.6
20171030 7|¥BE/Z  Trading Buy 17,000 2#Y -93 -7.1
2017.11.29  MHEM Trading Buy 18,000 23 -9.5 -b4
2018.01.16  AMHEM Trading Buy 19,000 23 -12.7 -10.0
2018.02.12  7|YBR/Z  Trading Buy 19,000 2FY -14.5 -95
2018.04.12  AHHEZ  Trading Buy 19,000 2FA - -
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BNK 28213 (138930) SA523#7 Uig

*ETEA MAIE 1A

4 ] Ex02 SLES Bk S
YR 4y (2) B &)

2016.08.16  AUEA Buy 11,500 o -23.0 -15.5 @ BNK2X|E

20161031 J/gEET  Buy 11,500 oxg 222 155 19500 HEzo}

2016.11.21 AN Buy 11,500  o%% 224 -155

2017.01.17  AERZT  Buy 11,500 oxg 227 155

2017.0210  J|YEIZT  Buy 11,500 o7 223 155 13,000 | [
2017.0410 AMEZ|T  Buy 11,500  o%% 222 -155 W
2017.0427 J1¥E2Z  Buy 1,500 e 215 137 6,500 |

2017.0529  MAEM  Trading Buy 11,500 oxg -19.7 4.8

2017.07.10  AYEZ|ZT  Trading Buy 11,500 o -18.8 22

2017.07.31  2|¥E2/T  Trading Buy 11,500  o%% -18.1 0.4 0 ‘ ‘ ‘ ‘
2017.08.16 14 At -10.6 4.8 164 169 173 179 183
2017.09.04 AMYEM  Trading Buy 11,500  oxg -12.4 4.8

2017.10.10 A=A Trading Buy 11,500 o3 -12.6 -4.8

2017.11.02  2|¥E2/T  Trading Buy 11,500 o3 143 -4.8

2017.1129 A=A Trading Buy 11,000 oz -14.1 9.1

2018.01.16 A=A Trading Buy 11,000 o%% -11.0 -3.2

2018.0209 J|¥E2/T  Trading Buy 11,000 o%% -75 18

20180412  AMYEZ|Z  Trading Buy 12,500  oxg - -

DGB Z8A|F (139130) FAISTHZE L& * MY AR 1E
EX | by EXo| A HY =) CiCET] T212(%)*

— ;. e ﬂg;ﬂ; o Lf(%ih ,k 2 4 BEF wS0|

= = = om A-J—(A-lx'l)

2016.08.16  AEA Buy 11,000 oxg -16.2 92 - DeB3SAE

2016.10.28  J|¥E2ZT  Buy 11,000 ozg -15.6 92 18000 - -

20161121 Ateigy Buy 12,000 oxg -18.3 -15.0

2017.01.17  AE2m By 12,000 o%% -17.6 -138

2017.0209 J|¥HAT  Buy 12,000 o%% -13.7 2.1 12,000 M’W
2017.0410  Aigelm By 13,700  oxg -17.2 -109

20170512 J|YERT  Buy 13700 27 156 8.4 6,000 |

2017.05.29 AN Buy 14000 o%% -17.3 143

2017.07.10 A2z Buy 14000  oxg -16.7 -129

2017.08.01  7|¥E2Z  Buy 14,000 2 -17.2 -12.9 0 : : : :
2017.09.04  AieA Buy 14,000 27 -19.1 -12.9 164 169 173 179 183
20171010 AN Buy 13,000 o%% 206 -18.1

2017.11.09  7|YEEZ  Trading Buy 11,500 27§ -16.2 -13.0

20171129  MY¥EM  Trading Buy 11,500 o7 -10.7 0.0

2018.01.16  AMHEAM Trading Buy 12,500 23 -4.0 0.4

2018.02.05 7|YBEZ  Trading Buy 14,000 2FY -14.4 -6.1

2018.04.12  AHBE|ZT  Trading Buy 14,000 2FA - -
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JB 382IF (175330) EASIHZ L8 * I A 1
= F= EXto|A PP "HEH 12| 2(%)* o 9 HYR} wsRo)

YR 4y (2) i (e )|

2016.08.16  AEH  Buy 7300 oY -18.7 -138 @ [

20161101  J|¥HAT  Buy 7300 oY -19.3 -13.8 0,000 - Hm=o}

20161121  MYEM  Buy 7300 ouY -20.0 138

2017.01.17  AHIT  Buy 7300 oY -20.4 -138 7,500 7

2017.0213  J|¥HAT  Buy 7300 oY -20.4 -138 6,000

2017.0410 MYEEZ  Buy 7,000 2 -15.8 -12.1 4500 1

2017.0508 J|¥HAT  Buy 7000 oY 140 -10.3 4,000 |

2017.0529  MYEM  Trading Buy 7000 oY -12.0 5.4

2017.07.10  AREZT  Trading Buy 7000 2% -10.2 -1.0 1,500 7

2017.0801 7I¥H2/T  Trading Buy 7,700 oY -149 9.5 0 ; ; ; ;
2017.09.04  AMUEM  Trading Buy 7700 27 -185 95 164 169 173 17.9 183
2017.10.10  MYEM  Trading Buy 7000 oY -16.4 -13.9

2017.11.06  7I¥H2/T  Trading Buy 7000 oY -16.4 -13.9

2017.11.29  MYEM  Trading Buy 7000 oY -14.8 -8.1

201801.16  MYEM  Trading Buy 7000 oY -13.1 -2.0

20180212  7|¥H2/T  Trading Buy 7600 oY -17.0 -12.2

2018.04.12  A4EHE|T  Trading Buy 7,600 24 - -
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