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AT BIEN B2 A 0| Y MY (2o dow)
3Q18E 2018E
=3 +37 3UE A Xto| =83 +HT s
iE= 67,547 66,411 -2% 64,806 2% 259,636 255,512 -2%
Semiconductor 25,316 25,430 0% = - 94,023 94,095 0%
Display Panel 8,845 8,045 -9% = - 33,208 30,363 -9%
IT&Mobile 26,985 26,247 -3% - - 107,128 104,902 -2%
Consumer Electronics 10,543 10,760 2% = - 42,607 43,230 1%
oY 17,517 17,102 -2% 17,272 -1% 65,959 64,891 -2%
Semiconductor 13,760 13,751 0% = - 51,041 50,790 0%
Display Panel 1,023 703 -31% - - 2,848 2,271 -20%
IT&Mobile 2,348 2,224 -5% - - 10,534 10,182 -3%
Consumer Electronics 532 567 7% = - 1,849 1,983 7%
IYoldlE 25.9% 25.8% 26.7% 25.4% 25.4%
FI1=0(9 13,004 12,700 -2% 13,089 -3% 49,052 48,263 -2%
G71=0|E 19.3% 19.1% 20.2% 18.9% 18.9%

Xt&: Quantiwise Consensus, 71253 2|AMX|4IE
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ATt BIEN B2 HE 0] Y WY (2o doia)

1Q18 2Q18 3QI8E  4QI8E  IQI9E  2QI9E  3QI9E  4QI%E 2017 2018E 2019

DRAM
=512 [, 1Gb Eq) 10312 10,828 12668 13302 13,036 13,688 14783 15078 38956 47,110 56,585
%Q0Q/%YoY -1% 5% 17% 5% -2% 5% 8% 2% 15% 21% 20%
ASP/1Gb [USD] 1.0 1.0 1.0 1.0 1.0 0.9 0.9 0.9 0.8 1.0 0.9
%QoQ/%YoY 6% 2% 1% -3% -4% -2% -1% 0% 48% 21% 7%
Cost/1Gb [USD] 03 03 03 03 03 03 03 03 03 03 03
%Q0Q/%YoY -5% 5% 0% 2% -2% -2% 0% 1% 3% 2% -3%
&e40[el/1Gb [USD] 0.7 0.7 0.7 0.7 0.6 0.6 0.6 0.6 0.5 0.7 0.6
Folalg 68% 67% 67% 67% 66% 66% 65% 65% 61% 67% 65%

NAND
EBIUETIIN. 1Gb Eq] 18,188 21,098 26,161 30,085 28581 31,725 39339 43666 65424 95531 143310
%QoQ/%YoY -5% 16% 24% 15% -5% 11% 24% 1% 27% 46% 50%
ASP/1Gb [USD] 03 03 03 0.2 0.2 0.2 0.2 0.2 03 0.3 0.2
%Q0Q/%YoY -2% -11% -10% -8% -10% -7% -3% -5% 23% -15% -28%
Cost/1Gb [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1
%QoQ/%YoY -13% 6% -7% -4% -4% -7% -9% ~7% -14% -19% -20%
&210]2l/1Gb [USD] 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1
F0|AUE 58% 50% 49% 46% 43% 43% 46% 47% 48% 50% 45%
Otz 20,781 21991 25430 25893 24064 24701 26877 27485 74256 94095 103,126
%Q0Q/%YoY -2% 6% 16% 2% 7% 3% 9% 2% 45% 27% 10%
Memory 17,331 18501 21987 22633 20428 21000 23316 24,100 60,293 80452 88843
DRAM 11,076 11,944 14479 14726 13729 14084 14998 15328 36827 52225 58,139
NAND 6,255 6,557 7,507 7,907 6,699 6,916 8318 8772 23466 28227 30,705
System LS| 3,072 3,167 3,152 2918 3,237 3,366 3,265 303 12601 12309 12,903
Feo[Y 11,579 11,639 13,751 13,821 12,383 12,705 14076 14,482 35204 50,790 53,646
%Q0Q/%YoY 6% 1% 18% 1% -10% 3% 1% 3% 159% 44% 6%
Memory 11,099 11,231 13345 13495 11915 12225 13,621 14117 33525 49,170 51,878
DRAM 7,492 7,955 9,701 9,821 9,052 9,272 9,777 9966 22328 34969 38068
NAND 3,606 3,276 3,644 3,674 2,863 2,953 3,844 4,151 11,197 14,201 13,810
System LS| 345 311 318 223 348 379 366 261 1,158 1,197 1,354
FR0IYE 56% 53% 54% 53% 51% 51% 52% 53% 47% 54% 52%
Memory 64% 61% 61% 60% 58% 58% 58% 59% 56% 61% 58%
DRAM 68% 67% 67% 67% 66% 66% 65% 65% 61% 67% 65%
NAND 58% 50% 49% 46% 43% 43% 46% 47% 48% 50% 45%
System LS| 1% 10% 10% 8% 1% 1% 1% 9% 9% 10% 10%

Az 71§5H SMXE
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Xt HE X 0] U MY (e yow)
1Q18 2Q18  3QI8E  4QI18E  1QI9E  2QI9E  3QI9E  4QI%E 2017  2018E  2019E
Ofi= 60564 58483 66411 70054 61065 60965 67,564 71377 239,575 255512 260,972
%Q0Q/%YoY -8% -3% 14% 5% -13% 0% 11% 6% 19% 7% 2%
Semiconductor 20781 21991 25430 25893 24064 24701 26877 27485 74256 94095 103,126
Memory 17331 18501 21987 22,633 20428 21,000 23316 24100 60293 80452 88843
System LS| 3,072 3,167 3,152 2,918 3,237 3,366 3,265 3,036 12,601 12,309 12,903
Display Panel 7,540 5,671 8,045 9,106 7,010 6,159 8,300 9,665 34460 30,363 31,134
LCD 1,926 1,772 2,018 1,850 1,750 1,618 1,779 1,634 10,194 7,567 6,781
OLED 5,464 3,682 5,724 6,946 5,100 4312 6,209 7,712 23428 21816 23334
IT & Mobile 27,627 24005 26247 27,023 25328 23513 26224 26800 112,970 104902 101,865
SIS 26942 22667 25754 26573 24605 22118 25723 26341 110005 101935 98,787
HEX3/7Et 686 1,338 493 450 723 1,395 501 459 2,966 2,967 3,078
Consumer Electronics 9,742 10,401 10,760 12,328 9,834 10,329 10,305 11,804 45111 43,230 42272
VD 5,843 5,940 6,195 7,923 5,806 5,769 5,757 7395 27531 25901 24727
i==s=Ply 31909 31,275 35257 38091 31784 32246 35718 38432 129291 136532 138,180
oiEete 53% 53% 53% 54% 52% 53% 53% 54% 54% 53% 53%
UiE==lel Bl 28654 27,208 31,154 31963 29282 28719 31847 32945 110,285 118980 122,792
THORH|QtE|H| 13012 12,339 13909 14,585 13065 12793 14066 14738 56640 53,845 54,662
Fol 15642 14869 17,102 17,278 16,147 15876 17,746 18,183 53645 64891 67,952
%Q0oQ/%YoY 3% -5% 15% 1% 7% -2% 12% 2% 83% 21% 5%
Semiconductor 11579 11,639 13751 13,821 12383 12,705 14076 14482 35204 50,790 53,646
%QoQ/%YoY 6% 1% 18% 1% -10% 3% 11% 3% 159% 44% 6%
Display Panel 408 142 703 1,021 443 267 870 1,163 5,434 2,271 2,743
%QoQ/%YoY ~71% -65% 397% 45% -57% -40% 226% 34% 144% -58% 21%
IT & Mobile 3,380 2,667 2,224 1,911 2,984 2,389 2,208 1904 12,179 10,182 9,485
%QoQ/%YoY 22% -21% -17% ~14% 56% -20% -8% -14% 13% -16% ~7%
Consumer Electronics 280 510 567 625 407 565 626 658 1,654 1,983 2,256
%QoQ/%YoY -45% 82% 11% 10% -35% 39% 11% 5% -37% 20% 14%
FHollE 26% 25% 26% 25% 26% 26% 26% 25% 22% 25% 27%
Semiconductor 56% 53% 54% 53% 51% 51% 52% 53% 47% 54% 52%
Display Panel 5% 2% 9% 11% 6% 4% 10% 12% 16% 7% 9%
IT & Mobile 12% 11% 8% 7% 12% 10% 8% 7% 11% 10% 9%
Consumer Electronics 3% 5% 5% 5% 4% 5% 6% 6% 4% 5% 5%
BIQIMIXR Zig=0]2 16,176 15407 17,718 17,902 16,685 16,401 18311 18,769 56,196 67,202 70,166
HelMHS 4,487 4363 5,018 5,070 4,725 4,645 5,186 5316 14009 18939 19,872
Yl=0|q 11,689 11,043 12,700 12,832 11,960 11,756 13,125 13,453 42,187 48,263 50,294
YIIE0|2E 19% 19% 19% 18% 20% 19% 19% 19% 18% 19% 20%
ESne D] 12611 12270 13410 13549 12628 12413 13859 14206 36685 51,840 53,106
DNL: BN 12517 12,189 13321 13,460 12,545 12,331 13,768 14,112 35888 51,486 52755
KRW/USD 1,070 1,082 1,110 1,105 1,095 1,095 1,095 1,095 1,130 1,093 1,095
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Ut HE EH 0| S Y e dow)

1Q18 2Q18 3Q18E 4Q18E 1QI19E 20Q19E 3Q19%E 4Q19E 2017 2018E 2019E
= 60,564 58,483 66,411 70,054 61,065 60,965 67,564 71,377 239575 255512 260,972
%YoY 20% 4% 7% 6% 1% 4% 2% 2% 19% 7% 2%
Semiconductor 20,781 21,991 25,430 25,893 24,064 24,701 26,877 27,485 74,256 94,095 103,126
Memory 17,331 18,501 21,987 22,633 20,428 21,000 23,316 24,100 60,293 80,452 88,843
DRAM 11,076 11,944 14,479 14,726 13,729 14,084 14,998 15,328 36,827 52,225 58,139
NAND 6,255 6,557 7,507 7,907 6,699 6,916 8,318 8,772 23,466 28,227 30,705
System LSI 3,072 3,167 3,152 2,918 3,237 3,366 3,265 3,036 12,601 12,309 12,903
Display Panel 7,540 5,671 8,045 9,106 7,010 6,159 8,300 9,665 34,460 30,363 31,134
LCD 1,926 1,772 2,018 1,850 1,750 1,618 1,779 1,634 10,194 7,567 6,781
OLED 5,464 3,682 5,724 6,946 5,100 4,312 6,209 7,712 23,428 21,816 23,334
IT&Mobile 27,627 24,005 26,247 27,023 25,328 23,513 26,224 26,800 112,970 104,902 101,865
FUAEE 26,942 22,667 25,754 26,573 24,605 22,118 25,723 26,341 110,005 101,935 98,787
HIEHZ/7IEL 686 1,338 493 450 723 1,395 501 459 2,966 2,967 3,078
Consumer Electronics 9,742 10,401 10,760 12,328 9,834 10,329 10,305 11,804 45,111 43,230 42,272
VD 5,843 5,940 6,195 7,923 5,806 5,769 5,757 7,395 27,531 25,901 24,727
Fol9 15,642 14,869 17,102 17,278 16,147 15,876 17,746 18,183 53,645 64,891 67,952
%YoY 58% 6% 18% 14% 3% 7% 4% 5% 83% 21% 5%
Semiconductor 11,579 11,639 13,751 13,821 12,383 12,705 14,076 14,482 35,204 50,790 53,646
Memory 11,099 11,231 13,345 13,495 11,915 12,225 13,621 14,117 33,525 49,170 51,878
DRAM 7,492 7,955 9,701 9,821 9,052 9,272 9,777 9,966 22,328 34,969 38,068
NAND 3,606 3,276 3,644 3,674 2,863 2,953 3,844 4,151 11,197 14,201 13,810
System LSI 345 311 318 223 348 379 366 261 1,158 1,197 1,354
Display Panel 408 142 703 1,021 443 267 870 1,163 5,434 2,271 2,743
LCD 107 -57 -25 -57 -89 -112 -103 -93 1,374 -32 -397
OLED 301 199 728 1,078 532 379 973 1,256 4,026 2,306 3,140
IT&Mobile 3,380 2,667 2,224 1,911 2,984 2,389 2,208 1,904 12,179 10,182 9,485
Consumer Electronics 280 510 567 625 407 565 626 658 1,654 1,983 2,256
F0I1E 26% 25% 26% 25% 26% 26% 26% 25% 22% 25% 27%
Semiconductor 56% 53% 54% 53% 51% 51% 52% 53% 47% 54% 52%
Memory 64% 61% 61% 60% 58% 58% 58% 59% 56% 61% 58%
DRAM 68% 67% 67% 67% 66% 66% 65% 65% 61% 67% 65%
NAND 58% 50% 49% 46% 43% 43% 46% 47% 48% 50% 45%
System LSI 11% 10% 10% 8% 1% 11% 1% 9% 9% 10% 10%
Display Panel 5% 2% 9% 11% 6% 4% 10% 12% 16% 7% 9%
LCD 6% -3% -1% -3% -5% 7% -6% -6% 13% 0% -6%
OLED 6% 5% 13% 16% 10% 9% 16% 16% 17% 11% 13%
IT&Mobile 12% 11% 8% 7% 12% 10% 8% 7% 11% 10% 9%
Consumer Electronics 3% 5% 5% 5% 4% 5% 6% 6% 4% 5% 5%
KRW/USD 1,070 1,082 1,110 1,105 1,095 1,095 1,095 1,095 1,130 1,093 1,095
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2O ARA (Erel: otel) T SPAENE (Er9l: dofe)
128 A, IFRS ¢ 2016 2017 2018E  2019E  2020E 128® Z, IFRS &3 2016 2017 2018E 2019  2020E
T 201,867 239575 255512 260972 270,106 S=xtrt 141,430 146,982 158,021 179,716 204,588
ELp! 120,278 129291 136532 138,180 140,943  &i30IsiZAIKHA 32,111 30545 32935 53418 75202
EESY 81,589 110,285 118980 122,792 129,163 SS2QXtAt 56,071 52,639 52,797 53,325 53,858
| QR 52,348 56,640 53845 54662 56575 OIEMAUVLSSIHH 32,742 37394 43257 44,182 45728
@eiolol(& 1) 29241 53645 64891 67952 72588  I§TIXtAt 18354 24983 27213 26934 27876
@010|0](8HAl) 29241 53645 64891 67952 72588  J|ELQEH|IZ QXA 2,151 1421 1819 1858 1923
o020l 1473 2551 2312 2214 2254 WQEXfAF 120,745 154,770 170,086 186,573 204,505
o|Xf22l 1504 1,614 1630 1,649 1672  HI|UEMAELI|EHISSHE 3875 5555 3833 4,176 4592
= =By 240 129 130 132 134 Expxpat 13,199 15487 16,419 16936 17,593
9jgtolel 9052 7,279 8197 8057 8339  S¥xjAt 91,473 111,666 125978 140,740 155,635
o|XtH|8 588 655 699 714 739 SsixpAb 5344 14,760 14,275 15065 16,691
Qe 9232 7,269 8028 7,644 7911  J|EMHISEKA 6854 7301 9582 9656 9994
Ry P NECEeT 20 201 353 192 198 xpAbER) 262,174 301,752 328,108 366,288 409,092
EXPUI|EIRIAY S0l 2,120 192 349 288 298 o=zaxy 54704 67,175 65319 62,837 63,290
SEHEEIIYIEZE0IY -58 -210 213 -79 -82  OjUMRLUIIEIREHZ 32,582 39,023 36297 36,300 37,055
J|Et -1586 1,270 167 333 344 ekl 12,747 15768 12751 9974 9,197
HIOIA X E0]2 30,714 56,196 67,202 70,166 74841  QEMEI|At2 1,233 279 2,056 2,045 2012
HolxH| 7,988 14009 18939 19,872 21,196  JEtQESHR 8,142 12,106 14,215 14,519 15027
2BHOINS (%) 26% 25% 28% 28% 28% HQEER 14507 20,086 20,192 20,553 20,926
gol=oe 22726 42,187 48263 50,294 53,645  XI|DHQUMBUHIQLEHS 3317 2,044 2,180 2226 2304
XJH| = K| E40]Q)(2 2l) 22416 41345 47982 50,012 53,345  Ap{QIRI|ArQIE 1303 2,768 2068 2,174 2,162
EBITDA 49954 75762 90,740 95022 100,609  J|EH|ISSEAY 9,887 15274 15944 16,152 16,460
$122:0/2|(Cash Earnings) 43439 64304 73869 77,186 81667 == 69211 87261 85510 83389 84216
AXEH7|20|9f 21200 42200 47,860 50,144 53490 x=a 898 898 894 840 840
ZAL(%, YoY) ESNCIE En/=1 4,404 4404 4404 4404 4404
e 0.6 18.7 6.7 2.1 35 ooz 193,086 215811 243984 284,353 326,327
Fol(em) 10.7 835 21.0 4.7 68  JJEfRt= -11,963 -13,899 -13,899 -13.899 -13,899
Q10| (BHAl) 10.7 835 21.4 4.6 65  X|H{ZEZFX|EXHEEH 186,424 207,213 235382 275698 317,672
EBITDA 5.5 51.7 19.8 4.7 5.9  HIX|H{EEX|SAHEEH 6539 7278 7215 7201 7,205
XIHIZ=ZX| & & 7|20(2 19.9 84.4 16.1 4.2 6.7 xtEEy 192963 214,491 242597 282,899 324,876
EPS 25.7 89.6 18.1 4.2 66 2x2 -72,900 -64370 -68,858 -92,551 —115,691
2F20]9 13.2 99.1 13.4 48 6.7 =ExrUZ 15,282 18,814 16,874 14,192 13,3370
HISEH (el Moje) EXMX|E (THQl: 1, B, %)
128 A, IFRS S 2016 2017 2018E  2019E  2020E 129 &M, IFRS & 2016 2017 2018E 2019E  2020E
gojzEsase 47,386 62,162 47,748 76,394 78842 =oix|m(f)

et7120|Ql 22726 42,187 48263 50294 53,645  EpS 3,161 5992 7074 7374 7864
2ATpAb2HH) 19313 20594 24,120 25322 26,178  BpS 23,131 28,126 32,143 40,641 46,828
SEXLAAL2HH] 1400 1,524 1485 1570 1844  =UEBRITDA 6974 11325 14,098 14,007 14831
Q30! 180 -9 -168 -414 -428 CFPS 6,064 9613 11477 11,378 12,039
XHAH 2201 -2,120 -192 -349 -288 -298  DPS 570 850 1420 1480 1800
NEE R -20 -201 -353 -192 ~198  Z=JHf(HH)
FASEX AR S2t -1,181 -10,621 =7,249 =675 -1,629 PER 11.4 8.5 6.5 6.3 5.9
et 7,088 8881 -18,001 776 -271  PBR 1.6 18 1.4 1.1 1.0
Exgssass -29.659 -49385 -43934 -43499 -44875  EV/EBITDA 43 4.1 33 2.9 25
EX[RpAt] X2 -4,144 1616 -608 -723 -860  PCFR 5.9 5.3 40 4.1 38
OBXpAIO] K& 271 308 370 565 568  201X(%)

SHXALO| A|E -24,143 -42,792 -38,432 -40084 -41072  A0|AE(ET) 145 22.4 25.4 26.0 269
DXL K& -1,041 -983  -3333  -3471 -3471  gQo|aE(sMAl) 145 22.4 255 26.1 26.9
et -602 -7,534 -1,932 214 -40  EBITDA margin 24.7 31.6 355 36.4 37.2
HWegeEsas2 -8,670 -12561 -1424 =-12,412 -12,182 ool 1.3 17.6 18.9 19.3 19.9
chlxelZel =0t 1351 2731 -3017 -2777 -777  XP2|XH20|2/Z(ROE) 12.2 20.7 21.1 19.1 17.7
P OEREST 789 -142 1,077 95 -45  E3IXHE0|2Z(ROIC) 20.1 328 315 28.9 27.9
ST 0 0 0 0 0 orsMo

HY2X2 -3,115 -6,804 -10,154 -9938 -11,668 =g 35.9 407 352 295 25.9
et -7.695 -8345 10,670 208 308 2xjelzHig -378 -300 -284 -327 -356
2SI AO| A ST} 9,475 -1566 2390 20,482 21,785  O[XpEAMHIS(HH) 49.7 81.9 92.8 95.2 98.2
J|EHSUBI LI 22637 32111 30545 32935 53418 mEA®H)

7|2 2SS TAXEA 32,111 30545 32935 53418 75202  O4EMAUSINS 6.1 6.8 63 6.0 6.0
Gross Cash Flow 48567 72,783 54997 77,068 80,471 Xy TXtAISIHE 10.9 1.1 9.8 9.6 9.9
Op Free Cash Flow 15,984 7,993 23,370 31,497 33,879 DU 2B M 6.6 6.7 6.8 7.2 7.4
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Compliance Notice

* YAtz 9F 19¢ WX YT EAFAS 1% OKY B/t AX| SEUC.

* JAs & AU=E JIHEATL E= MBXOIA AR HMSTH AHMO| SISLICH

=20l S8FARZAAE Atz HEY oI & A=Y e 7|USe S8FAMYE U TS BRIt UX| @S
2

X0 HAE HESE 2219 oS FadtH gtIota A2, 2fo| fFvt oIt 2Hd3M0] ZPIEIUSS 2HleLich

=

ofn ol

EXro|AHSLHE (271 H) SHEFI130[(2713)
75'-'-‘I |2&(%)
2% axt s sEFE gd o
Azl ot
MYFXE 20160906 BUY(Maintain) 900080 ofE 1860 -1349
(005930)  2016-09-29  BUY(Maintain) 900080 oY -1835 -1328
2016-1007  BUY(Maintain) 90008 o -1796  -1251
2016-10-12  BUY(Maintain) 90008 e -1815 -1251
2016-10-28  BUY(Maintain) 900080 o -1811 -1251
2016-10-31 BUY(Maintain) 90008 o -178 -1251
2016-11-14  BUY(Maintain) 90008 o -1798  -1251
2016-11-23  BUY(Maintain) 90008 o 1776 -1251
2016-11-30  BUY(Maintain) 0008 oY -1639 7%
2016-1220  BUY(Maintain) 9008 oY -1513 646
20170109 BUY(Maintain) 9008 ofe  -1438 05 (2l ARz
2017-01-19  BUY(Maintain) 9008 oy -1397 051 100,000 -
2017-01-5  BUY(Maintain) no0Y oK 532 50 ' — =853
2017-02-01 BUY(Maintain) 440082 oHE  -1052 -1032 80,000 4
2017-02-06  BUY(Maintain) 440008 6 974 327 40,000
2017-03-28  BUY(Maintain) 480002 oM -1326 1221 S
2017-0407  BUY(Maintain) 480008 MY -1316 867 40000 4
2017-04-28  BUY(Maintain) 5200080 fE 1258 958 '
20170524  BUY(Maintain) 520080 8 -1250 958 20,000 -
2017-0608  BUY(Maintain) 5200080 MY -1246 958 5
21706715 BUY(Maintain) 560008 ey <1557 -1375 16/9/20 17/9/20 18/9/20
2017-07-07  BUY(Maintain) 5600080 oY -1324 857
2017-07-27  BUY(Maintain) 580008 MY -189% -14.14
2017-09-10  BUY(Maintain) 620008 o -1678 -1161
2017-10-13  BUY(Maintain) 620008 o -148  -771
2017-11-06  BUY(Maintain) 70008 o 2052 -1891
2017-11-%9  BUY(Maintain) 700080 o 2097 -1891
2017-12-01 BUY(Maintain) 7600080 oY -3339 3142
2018-01-15  BUY(Maintain) 680002 O 2680 -2468
2018-01-31 BUY(Maintain) 680002 6MY 2746 2468
20180207  BUY(Maintain) 680002 6MY  -2869 -2468
2018-02-13  BUY(Maintain) 680008 6 -2937 -2468
20180307  BUY(Maintain) 680008 M -2837 -8
20180409  BUY(Maintain) 680002 6 2703 -2206
2018052  BUY(Maintain) 680002 6 -27.17 2456
2018-06-21 BUY(Maintain) 680008 oMY 879 -24%
20180706 BUY(Maintain) 680002 6MY  -3075 -2456
20180820  BUY(Maintain) 680002 6MY  -3093 -2456
20180828  BUY(Maintain) 680002 O 3116 2456
20180920  BUY(Maintain) 6800080 67
I 283018 J1z0E Nase dEARS
EXroA A MEI|E
21 ZEI|1E(6ME) g4z HEI|E(6H7)
Buy(OH=~) AIETHE| +20% Ol =7t &S ol Overweight (HIZ=H) AIRCHH| +10% Ol ZntQl oflef
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
Underperform(A|&£=2E ot3])  AIFCHH| -10~-20% 37} 82t of|4f
Sell(Oi&) A|ZTHE| -20% O[8t 7t otef ol

EXISZ Hlg E3 (2017/07/01~2018/06/30)

EXsg o+ H|&(%)
ITES 160 95.24%
=) 6 3.57%
0= 2 1.19%




