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Industry Brief

TWAA $Yts 3018 43

3Q18 Earnings Preview
elxFasd 28 AeA 71 3Q18 AHiF

YoY, =7.1% QoQ) = 7I5st Al 7Ith =] ‘ﬂﬂo}: kg %‘7%*01 l*&%v}.
Fo B4 1) 2% whal s} 2) 2] Sk Azd UF 4%, 3) 74
N 2R 9 Fel 4% 5 GEor oldele] ¥, 4) Hitw A3 a9l
of RAE Mg i Fow oty Ty Axelolx Frt oA 9o
u, i@ i o9 A2 o1 ds] Hal ol
Coverage 3Q18E X|tHfF=F2+0[2]
(L) 3Q18E 3Q17 (% YoY) 2Q18 (% QoQ) HAMMA (% diff)
KBZ8 924.0 897.5 29 946.8 24 939.1 -1.6
LINES 880.5 817.3 7.7 938.0 -6.1 867.4 15
StLiZ & 590.2 510.0 15.7 635.3 -7 610.3 -3.3
/2 538.1 280.1 92.1 716.1 -24.9 581.6 -75
Jlged 4405 449.7 -2.1 4216 45 473.8 -7.0
BNKE 8 164.3 155.6 56 150.3 93 163.1 0.7
DGBZ8 96.7 90.2 7.1 106.4 -9.2 97.8 -1.2
JBE8 71.5 59.6 20.0 74.1 -35 67.2 6.4
Coverage 3,705.7  3,260.1 137 39887 -7.1 3,800.3 -25
xtE: M| 2E3E35d 2lMRME
Coverage 3Q18E &A| 41X
(&) ‘ KBE& NLINES StLia 8 a2 7|y BNKZS DGB2& JB=8§  Coverage
=0|xto|] 2,266.9 2,170.4 1,427.5 1,424.5 1,435.9 590.0 3524 319.7 9,987.4
O|Xt2 3,473.8 3,432.6 2,628.7 2,418.8 2,305.5 912.1 514.8 491.6 16,178.0
O|XtH| & 1,206.9 1,262.2 1,201.1 994.3 869.6 322.1 162.4 171.9 6,190.5
&254R00Y 512.6 464.3 494.2 279.2 101.5 49.8 203 40 1,926.0
F4249 982.6 1,089.6 737.1 569.9 2118 85.8 39.4 30.9 3,747.0
$3EHIE 470.0 625.3 2429 290.6 110.3 36.0 19.1 26.8 1,821.0
J|EfH[O| X0l -83.4 -92.2 -57.7 -25.6 -46.1 -22.4 -34.7 -4.5 -366.5
4ol 2,696.1 2,542.4 1,864.1 1,678.2 1,491.3 617.5 338.1 319.2 11,546.9
Th2H| 1,323.0 1,127.6 1,018.5 783.7 545.8 2815 162.2 1515 5,393.9
EHIYol 1,373.1 1,414.8 845.6 894.5 9455 335.9 175.9 167.7 6,153.0
I YA 1319 197.1 56.6 134.5 328.1 98.5 42.6 415 1,030.8
ool 1,241.1 1,217.7 789.0 760.0 617.4 237.4 1333 126.2 5,122.2
dgela 33.4 10.3 37.4 -11.9 -6.1 -3.8 1.1 06 60.9
MHole 1,274.5 1,228.0 826.4 748.0 611.2 2336 134.4 126.8 5,183.0
HOIMHIE 350.5 337.7 227.3 205.7 168.1 61.9 333 29.8 1,414.3
Y2l=0ld 924.0 890.3 599.1 542.3 4431 171.7 101.1 97.0 3,768.7
LIRS 924.0 880.5 590.2 538.1 4405 164.3 96.7 71.5 3,705.7
H X6 x| 0.0 9.8 9.0 4.2 2.7 7.4 44 255 63.0
XE: HE2ZZ25H 2lMAE
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KB 2&(105560)

(Buy, TP 69,000 %)

3Q18 2|tfzo| 9,240 A
+2.9% YoY, -2.4% QoQ

4I8kX|3=(055550) Z[uF2 2|lA

(Tr.Buy, TP 53,000 %)

3Q18 A|tfzo|2| 8,805 A4
+7.7% YoY, -6.1% QoQ

ro
0%

24 oupt Yo

tiAfel] Fesk= 9,2409 A (+2.9%
YoY, —2.4% QoQ o2 FAsitt Ad 27) 7] d%ow AP NIME Flat
Sl wolg o solum AsEAPEY A4S gLy 2 g 2
FQ1 3% Welo] Aol oddh Bl v T oF 3009 €] #E o
Folut, w3 Etole] ¥ FiE Y2 4R7IR o] H kel 14
A FAAF BA71 AF o Fagl Fo4, olelAE, ArnE So 2]
g Felold Fol F7F EAR Gl otk UMY e Sleide
AelA Zidiskar Sl APEst © AR AF So] Fesid ok o
W AR e Fhsel FE ey,

KB=& 3Q18 Earnings Preview
(Heig) 3Q18E 3017 (% Yov) 3017 (% QoQ)  HMMA (% diff)
£0|xto|ef 22669 2,636 48 21964 3.2
9o 2,696.1  2,644.6 19 2,792.8 -35
ThatH| 13230  1,307.0 12 1,3520 -2.1
Fol 13731 1,337.6 27| 1,440.8 -4.7
SYITYY 131.9 172.2 -23.4 116.8 13.0
X|ufzE 202 924.0 897.5 2.9 946.8 2.4 939.1 -1.6
X2: KB2E, M2l2E535H 2IMAIME
3 ¥

1) "I 1bp 8}, 2) 1% T34 =49, 3) WOk #-1, 4) w2 Efolo] &
d 300919 W9 FEw &9 & dwrAoe i T Aot FAl= A =
AR HnAGA BE ANTFE PAAT B AL E FA] FEAQ wm A
AGAE e AR AEY FAde 52 w7hets, edlx|ee]L
A% AAE WE 5 el Yk w5H FAY AL fA A

AIStX|Z 3Q18 Earnings Preview

() 3Q18E 3Q17 (% YoY) 3017 (% QoQ)  HAMA (% diff)
2#0|xto|2 21704 19868 9.2 21219 2.3
ZQ8Y0|Y 2,542.4 2,328.1 9.2 2,634.2 -35
T2t 1,127.6 1,080.6 4.4 1,126.4 0.1
=x0|Y 1,414.8 1,247.5 134 1,507.8 -6.2
SYSHYH 197.1 208.1 -5.3 1738 134
X|uizZ20[9 880.5 817.3 7.7 938.0 -6.1 867.4 15

AE: NEAF, HRAXEISH MAME
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Industry Brief

=2  EROELYEION \/ajuation gap play S&

(Buy, TP 54,000 €)

3Q18 2Jej20|2 5902 %9 =871 LEH= 7HYste] Alead

+15.7% YoY, -7.1% QoQ Hrmo) Hoksirhs YA T o3
ujitolc), et -2yl W
Hor dairl i 387] A5L 3
3 ) ok 1,300009 AE= A

StiLE8XIF

ofy

3Q18 Earnings Preview

7H wE
o elWeA &3k Acks ol 7
ool 5] Sirke A A

Au] & g
% 53] Jlow it

/‘1&—% E

= 7}. }\Léo] 7]—

3. ol

I
,AY REF 58 X3S U9

(Ho 3Q18E 3Q17 (% YoY) 3017 (% QoQ)  FHMMA (% diff)
#0|xto|2] 1,427.5 1,301.7 9.7 1,402.4 1.8
G0l 1,864.1 1,801.2 35 1,869.1 -0.3
Th2h| 1,018.5 992.6 26 917.4 11.0
=Holy 845.6 808.6 46 951.7 -11.2
LI HUA 56.6 127.4 -55.6 347 63.0
X|H{ZEZ 209 590.2 510.0 15.7 635.3 -7.1 610.3 -33
K& StF AT, M ZZZ5H 2MAME
<2|2&(000030) Abylz| 71RF Woket Saix
(Buy, TP 21,000 %)
3Q18 2ol 5,381 24 &3 AAw7b#] Upside risk®.UH= Downside risk7} 7H8 A& £Zo|t} x|FA}
+92.1% Yo, -24.9% QoQ Ags 93 A=A A (16, 079 ) 7ol F7b shie et A AT
o), vkl FAuEA A A fEIF RS AF A AR fisk
gol 7bed & 7)ol d it ARY ool wEow & A U AAF
Q] = EHEA AN T T FYAE 7Y 7hssitt
AFAL A8k 0l%7F Aolth U & AFAL A8 olF AR WEFHol of
W ETeEHoR vl A ARREE shEo R vl Fa M&A 7ldito] of
std = Stk SAIA olgrell Estd Fab AE e 274 &Aoo e
o AARA AFAE A Aole wety] wr BelA ] A e
go] s}
22|28 3Q18 Earnings Preview
) 3Q18E 3Q17 (% YoY) 3017 (% QoQ)  HMMA (% diff)
«=0|xto[< 1,424.5 1,351.6 5.4 1,397.3 1.9
F3Y0[¢ 1,678.2 1,643.6 2.1 1,663.4 0.9
Thh| 783.7 1,108.6 -29.3 827.7 -5.3
=T0|Y 894.5 534.9 67.2 835.7 7.0
SEFHYUA 134.5 217.3 -38.1 -150.7 -189.3
X|HiFZF20(9 538.1 280.1 92.1 716.1 -249 581.6 -75

AtE: 223, M2

AZEZSH g MRIME
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71€423(024110)
(Tr.Buy, TP 19,000 %)

3Q18 2[H{&0[f 4,405 A2
-2.1% YoY, +4.5% QoQ

BNK =&XI3(138930)

(Tr.Buy, TP 11,000 €)

3Q18 2[H{&o0lf 1,643 A2
+5.6% YoY, +9.3% QoQ

ro
0%

BT 2UE n2qA| BfERY 27t
FAAFES] AHAQl A7ty g 7|d2] A Ut 71 g E % Ak
59 B¢t 4% 5 AEE Ho] gk whd # F7) 7)F 189 A wjdre g
5%l Sutstt}, % wigde7tA] wjgelEel 719 Capital gain©] 7%6}% 9]
nt}, 387 A4 9A] 1) NIM Flat, 2) Loan growth 1.8%, 3) 50bp <] th&
HEE 52 7158t A 7IdAE S5 A Zolth. A7 23T UelA
T HolF 93o] Jhseith ol uid o]F AFHe FTIUE AEelA g
M/S e =8o] Z73} | Aolgte HelA '19d g ¥hA| ot}

7|23 3Q18 Earnings Preview

(Mg 3Q18E 3Q17 (% YoY) 3017 (% QoQ) HMMA (% diff)
=0|xto|¢| 14359  1,352.7 62 14013 2.5
9ol 1,4913 14545 25| 15657 -4.8
THEH| 545.8 527.8 34 623.6 -12.5
sHo|9 9455 926.7 2.0 942.1 0.4
sY3TYA 328.1 3386 -3.1 351.9 -6.8
X|ufzZEa0[9 440.5 449.7 -2.1 421.6 45 473.8 -7.0

>
i

E
rio
og

g7 , M2 ZZ2EH 2 MAME

[SI=RS¥l

A digh AYS dolie H= 7] AFojtt. v £7] Mk diytk $%
= 73] 29l FAE NPL ratio, Credit cost & AFAF AXA X]E%:— g Zog
Mol 7hss] Helrh A= whlolth +2% QoQ w99 % viEAit g1
HgellM 7~8bp ©]Fe] NIM sfeto] o et AdA ol chsh f\l o] -7t ¢
A AR Fet Aol s vixl gEke £a A 35 ARE g o] F
Z o]dd A7 Qelo]t}. Trading buy ratingS 4] 3t}
BNKZ-8XIF 3Q18 Earnings Preview

(He) 3Q18E 3Q17 (% Yoy) 3Q17 (% QoQ)  #HMMA (% diff)
£0|x}0|2] 590.0 580.0 17 586.9 0.5

Py 617.5 600.0 2.9 625.1 -1.2

| 2815 2545 10.6 293.7 -4.1

FHo|Y 3359 3455 -2.8 3314 14

SITYY 98.5 1263 -22.0 109.9 -10.4

X|eiFF 20| 164.3 155.6 56 150.3 9.3 163.1 0.7

At BNKEEAIF, HE|Z535H 2IMAIME
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Industry Brief

DGB =28XI3(139130)
(Tr.Buy, TP 12,000 %)

3Q18 AH{z0lY 967 A
+7.1% YoY, -9.2% QoQ

JB 2EXIF(139130)

(Tr.Buy, TP 7,000 %)

3Q18 2|tf#o0| 715 ¢
+20.0% YoY, -3.5% QoQ

10  Meritz Research

A 98, FEYT S0 S|EAFA A% #99ch Deal closinge]
e 48] o F Sl RAZY Aol AAZ AYHH, 140099 $79 97t
ARl 48]0 Q48 dgolth. Q%] ME AR F3he AABeRO

u tiarR A3 ofejel ket Fx2A Bl A S A" Ve S

A ®7] AR e BAow Agd A A9 Y FES fHFL
otk 1t ol ds] RAF A AgES Btk 387) A4 ARELS 1% F
ol Wi Zog golEth YTD7IE +2%° 5 v FAt)h 9898 o]F 3%
g welok Ad 1A Vea A AA TR S Atk 4%7] el
2 Zoz AdFAo, BE 3Bl AAHA 2 ol vl 9E Top
line A7 71djst7] Q¢sttt

DGB=8X|F 3Q18 Earnings Preview
(e 3Q18E 3Q17 (% Yoy) 3017 (% QoQ) | HMAMA (% diff)
«=0|xt0] 352.4 327.8 7.5 347.9 1.3
R r=ld 338.1 320.8 5.4 327.3 33
THEH] 162.2 159.2 1.9 168.0 -35
ol 175.9 161.6 8.9 159.3 10.5
EEIUUA 426 41.6 2.4 13.7 2111
X|HfFEFE#0Y 96.7 90.2 7.1 106.4 -9.2 97.8 412
AtE: DGBE&XIF, M| ZZZ35H 2IMAIME

B7eq AR A Addo] 2EA vhreHd wuE3TE Pt
TRk vlvlste] AR Al ME AR S PelE HaHow, 427

olF PFeYel Aol 100% WA NFolth, AuE W) Selz HHE
A% Flat 30|t} WHj#3e vl 4-5bp A58 Agolth, TAH 7|9
WAl MRelold Hels F48 Jja.

JB28XIF 3Q18 Earnings Preview

(&8 3Q18E 3Q17 (% YoY) 3Q17 (% QoQ)  #HMMA (% diff)
«=0|xt0] 319.7 2957 8.1 310.4 3.0
3ol 319.2 285.3 11.9 3122 2.2
THEH] 151.5 146.9 32 1435 5.6
FHo(Y 167.7 138.5 211 168.7 -0.6
SYSTYA 415 303 369 39.1 6.2
X|HiFF0(Q 715 59.6 20.0 74.1 -35 67.2 6.4

A= JBEEAIF, HElZ5a5d el MAIME
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AXES8l Valuation

(EH)
0.8 1 Trailing PBR
0.63 0.60

0.6 + 0.52 0.49
0.45

0.40 0.39
0.4 ~ 0.32
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0.0 . !
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249] Coverage Valuation Table

Code No.

SXtelA

i)
ox

FIHH)

Ax2H10/12, J)

50 (%)

x|efi0ll(otel

=

xS (iR

=

ROE(%)

EPS(2))

BPS(®)

PER(tH)

PBR(HH)

)

2016
2017
2018E
2019E
2016
2017
2018E
2019E
2016
2017
2018E
2019E
2016
2017
2018E
2019E
2016
2017
2018E
2019E
2016
2017
2018E
2019E
2016
2017
2018E
2019E

Top Picks
229 Jg2d
000030KS  024110KS
Buy Tr.Buy
21,000 19,000
16,150 14,450
30.0 315
1,261 1,158
1,512 1,501
2,069 1,689
1,964 1,771
20,546 18,047
20,565 19,802
21,490 20,637
22,923 21,907
6.4 6.6
7.4 8.0
9.9 8.4
8.9 8.4
1,866 2,071
2,237 2,681
3,061 3,015
2,905 3,162
30,279 32,055
30,249 35,175
31,605 36,659
33,712 38,915
6.8 6.1
7.0 6.1
53 4.8
5.6 4.6
0.4 0.4
0.5 0.5
0.5 0.4
0.5 0.4

KB=&
105560 KS
Buy
69,000
52,400
31.7
2,144
3,311
3,449
3,602
31,261
34,045
35,468
38,177
7.2
10.2
9.9

9.8
5,459
7,920
8,249
8,615
77,815
85,302
89,497
96,332
7.8

8.0

6.4

6.1

0.6

0.7

0.6

0.5

AlE2d
LI ES
055550 KS
Tr,Buy
53,000
43,250
225
2,775
2,918
3,235
3,346
31,745
33,703
35,049
37,608
9.0
9.1
9.6
9.4
5,851
6,153
6,821
7,055
65,605
69,210
72,470
77,761
7.7
8.0
6.3
6.1
0.7
0.7
0.6
0.6

SiLE8 %I
086790 KS
Buy
54,000
42,600
26.8
1,330
2,037
2,309
2,371
23,390
24,828
26,762
28,599
6.0

8.8

9.2

8.8
4,495
6,881
7,690
7,895
75,971
80,654
86,829
92,789
7.0

7.2

55

5.4

0.4

0.6

0.5

0.5

BNKZ8XIF
138930 KS
Tr.Buy
11,000
8,120
355
502
403
566
584
7,087
7,656
8,393
8,853
7.9

5.8

7.7

7.5
1,539
1,237
1,792
1,963
20,811
21,654
23,280
24,691
5.6

7.6

4.9

4.8

0.4

0.4

0.4

0.3

X2
DGBZ2&8X|F
139130 KS
Tr.Buy
12,000
10,400
15.4
288
302
336
347
3,972
4,196
4,759
5,033
8.0
8.0
8.1
7.7
1,702
1,787
1,986
2,053
21,773
23,088
25,823
27,445
5.7
5.9
5.1
4.9
0.4
0.5
0.4
0.4

JBEEXIF
175330 KS
Tr.Buy
7,000
5,750
21.7
143
185
234
248
2,964
3,086
3,356
3,641
6.5

7.9

9.2
9.0
918
1,191
1,506
1,597
14,663
15,895
17,360
18,833
6.3

5.1
3.8

3.6

0.4

0.4

0.3

0.3

Rz M XE25H 2| MAME]
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Compliance Notice

TR KN B ARMDXI S APl SSULL PAS S XIR0| 9FE B2 AU B glon] 208 108 BY K S K=ol
T8 329 RIISHEOR CB, PO, AAY ) W TRsl0) X /e 2 FUNR Hofelxl YUBLIC. SAE 2018 108 5Y X 5 xi=0
oiZE E20 XES B0 SRAT UX| UALI, SAel ZARA HETE 208 08 B Xl & xR0l ¢3S 529 1S 86D UK

_g_u

AN
ELCL 2 A=0] AE WES2 29| ol ok st e

o Slmol Beis gz0lL 2HRI0] HUEIUSS BOIELIC, (tax2 2Ry
= SApRiSO| Satmct| An

(BN mE=

5 S0t gle YEHSE FHe= diRss AMzYUL. S MR +5F WHES2 GA 2IMXIMEY FHERIZM X7t
YU o A YOI Y2 BYIA| YELCL S XS 08 =E2 & Azt 2Elet £X19 215 22 A HHeZ ShA7| HigLch

FASE BUME Ccovu 1E TURE J1E HE ) FA vE

71 &= 2IHE7 FHIIEY 2 1N BRSOt FHES oY SE,USES Q0| Exte|A HIg

2H71EY Buy FAH7IEY HM 1R WREIIhH] +20% O[4

AT HE Trading B 2H7|ZY XM 1Y BEEIHY| +5% 0|4 ~ +20% 02t B 96.3%

Zoiiy| 453 rading obuy i rier—Re i} =2 TS /o o T 570
Hold FHIIEY 2 117t STt —20% 014 ~ +5% 0|2t ) 3.8%
Sell FHIEY A 1t STt —20% oJgt = 0.0%

A APIBAIIE Held AEHIE Ol BB HEE 2 20184 98 309 JjFo2

_ = Zl2 18 S 8EXEE0 it

FWEd Overweight (HISETH) 259 222 £xisael Hig

KX |A 3z

AZRIs-tis] 352 Neutral (B&)
Underweight (HIZSA)

KB 28 (105560) EAISZHA L * U1 CHALAJEE 11

XK X Exto|AH HE=) ==l nlfl *

34 2 =59/ =35t gen 2218 (%) sof 31 AEES} HE)

SEUR Yy (%) B D)

2016.10.21  J|¥E2Z  Buy 50,000 27 -205 -12.2 @ KkBIg

20161121 MYE4  Buy 52500  2EY 186 154 oo o}

2017.01.04 J|¥EET  Buy 52,500 o7 -18.3 -14.0

2017.01.17 A2 Buy 52,500 o7 -16.2 -8.7 75000 |

2017.0210  7|¥E2/Z  Buy 61,000 27 -20.0 -14.9

2017.0410 A2 Buy 61,000 27 -20.2 149 50,000 |

2017.0417  J|¥EET  Buy 61,000 27 -20.0 149

2017.0421  J|¥ER|ZT  Buy 65000 27 -19.0 -16.2 25,000

2017.05.29  AMUEH By 70000 27 -20.6 -17.0

2017.07.10  MEZZT  Buy 70,000 27 -20.0 -17.0 0 ‘ : : :

2017.07.21  J|YERT  Buy 70,000 2% -19.0 -14.0 16.10 174 179 183 189

2017.09.04 AMi2M By 70,000 27 -19.8 -14.0

2017.10.10  MEM  Buy 70000 23 -19.5 -14.0

2017.10.27  J|YERZT  Buy 70000 23 -19.2 -14.0

20171129 Mi24  Buy 76,000 27 -17.8 -10.9

201801.16  AMi24  Buy 85000 27 -22.2 -19.3

20180209 JI¥HEZT  Buy 85000 27 -255 -19.3

20180412  MAEM By 75000 27 -20.7 -200

2018.0420 7|¥E2T  Buy 75000 ox% -21.7 -18.3

20180528  MUEAM  Buy 70000 23 226 -18.0

20180710  MEM  Buy 69,000 273 213 -19.7

2018.07.20 J|YERT  Buy 69,000 27 -236 -18.6

20181015  AEZ|ZT  Buy 69,000 273

Meritz Research 13
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AE2IZ (055550) FASIHE Ui

TR oA 1S

4 k] £t/ g5} O mERm) S
YR 4y (2) T (e )]

2016.10.21  J|YEIZT  Buy 51,000 o -17.9 -10.6 @ T,

20161121 Aoj=A Buy 53500 o -14.9 -10.8 75,000 - Hxz}

2017.01.17  AdE2m By 53500 27 -14.6 -10.8

2017.0209 J|¥ET  Buy 56,000 ozg -15.2 112 60,000 _'_,_,J—"‘—|—
2017.0410  AYEZ|ZT  Buy 59,000 o7 211 -19.2 #5000 | M%
2017.0421  J|YERZ  Buy 62,000 27 -20.8 -18.1

2017.05.29 AN Buy 62,000 27 -20.4 -18.1 30,000 -

2017.07.10  A{EZT  Buy 62,000 27 -203 -18.1 15,000 |

2017.0721  J|YEZT  Buy 62,000 27 -18.3 -10.6

2017.09.04 A=A Buy 62,000 27 -18.5 -106 0 ‘ ‘ : :
20171010 AMiEH  Buy 62,000 27 -185 -10.6 1610 174 179 183 189
2017.1031  J|YEZT  Buy 62,000 27 -18.9 -10.6

20171129 AN Buy 62,000 27 -19.0 -10.6

20180116 AN Buy 64000 27 -18.4 -16.6

2018.0208 J|YEIT  Buy 62,000 27 -25.9 -200

20180412  AMAEN Buy 53,000 27 -14.0 -13.0

2018.04.23 J|YERT  Buy 53000 27 1.4 -8.7

2018.05.28  AMUEM  Trading Buy 53000 27 134 -8.7

2018.07.10  AUEM  Trading Buy 53000 27 137 -8.7

201807.25 7|¥E2|T  Trading Buy 53000 27 -15.2 -8.7

2018.09.06 7I¥E2|T  Trading Buy 53000 27 -15.6 -8.7

20181015  AYEZ|Z  Trading Buy 53000 27 - -

stLE82lF (086790) EAISEHZ W& * HEI AR 1E
FH = EXto|d HYFt  HER 2[2(%)* mop @ EEAS} S0

SEUR Yy (%) B D)

2016.10.24  J|¥EET  Buy 37,000 27 -17.8 6.8 @) S

2016.11.21 AN Buy 40,000 27 -18.2 -15.0 80,000 - HxE}

2017.01.17  A=2T  Buy 40,000 27 -18.0 -15.0

2017.01.25 J|¥EET  Buy 40,000 27 -12.6 03 60000 |

2017.0410  Ai=2T  Buy 45,000 27 -18.6 -16.7

2017.0424 7|¥E2T  Buy 47,000 ox% -12.2 -85 40,000 1

2017.05.29 AN Buy 53000 o -185 -133

2017.07.10  AEZZT  Buy 58,000 oz -17.8 134 20,000

2017.07.24  J|YERT  Buy 65000 27 -22.8 -200

2017.09.04 AN Buy 65000 27 -25.0 200 0 ‘ ‘ ‘ ‘
20171010 AN Buy 65000 27 -25.2 -20.0 1610 174 179 183 189
20171030  J|YEIT  Buy 65000 27 -25.9 -200

2017.11.29 AN Buy 65000 27 -25.2 -15.1

201801.16 AN Buy 67500 23 -21.9 -17.8

2018.02.05 J|YEZZT  Buy 67500 273 -27.8 -17.8

2018.04.12  AHdEM Buy 60,000 27 -27.0 -25.0

2018.04.23 J|YEIZT  Buy 60,000 27 -24.2 -20.2

2018.05.28 AN Buy 54000 o -19.3 144

201807.10 AN Buy 54000 27 -19.5 144

2018.07.23  7|¥E2T  Buy 54000 o3 -19.3 -14.1

2018.10.15  MYEHE|Z  Buy 54,000 2FY - -

14 Meritz Research



TR oA 1S

4 ] Ex02 30l Bk S

YR 4y (2) T (e )]

2016.1020 J|YET  Buy 14500 o -13.9 -11.7 @ cajes

20161114  J|YERZT  Buy 14500 o -145 -11.7 %0000 Hm=ot

2016.11.21 AN Buy 15000 o7 -15.3 -11.0

2017.01.17  AERZT  Buy 15000 oz -145 93

2017.0209 J|¥ET  Buy 17,000 o -20.7 -18.2 20,000 -

2017.0410  AdE2ZT By 17,000 o7 -203 -17.1

2017.0420 J|¥E2ZT  Buy 18000 23 -15.0 9.2 10,000 1

2017.05.29 AN Buy 19,000 o -10.0 -1.8

2017.07.10  Ad=2T  Buy 21,500 o -13.4 -12.1

2017.07.21  J|YERZ  Buy 21500 oA -12.9 -9.1 0 ‘ ‘ ‘ ‘
2017.09.04 MiEM By 21,500 oA -14.7 9.1 174 179 183 189
20171010 AN Buy 21,500 o -15.3 9.1

2017.10.27  J|YEEZ  Buy 21500 oA -17.7 -9.1

20171129 AN Buy 21,000 oA -233 -18.3

201801.16 AN Buy 21,000 o 223 -18.1

2018.02.09 J|¥EET  Buy 21,000 oA -24.2 -18.1

20180412 AN Buy 18,000 oA -16.5 -15.0

2018.0423  J|YEIT  Buy 19,000 o -17.5 -15.3

2018.0521 J|YEZT  Buy 19,000 o -17.3 -15.3

20180528  AAEA Buy 20000 oA -18.8 145

201807.10 AN Buy 21,000 oA -21.1 -19.3

20180723  J|YEIT  Buy 21,000 o 215 -18.3

20181015 A4 Buy 21,000 o7 - -

71d2# (024110) EASa¥d LiE * EEN A UMAIE 1A
FH F= ExtolA HEFL  BEH 2/ &(%)* o 9 HERo} Mso)

SEUR Yy (%) B D)

2016.10.31  7|¥E2Z  Buy 15000  2Fe -17.6 9.3 @) S|t

2016.11.21 AN Buy 16000 2% -18.0 134 20,000 Hxz}

2017.01.17  AdE2m By 16,000 o7 -18.4 134 '_,_17
20170215 2|YH2T  Buy 16,000 o 199 134 500 WMM
2017.0410  AHERIZ  Buy 16,000 27 -203 -13.4

2017.0424  J|YE2T  Buy 15000 ot -15.7 143 10,000

2017.05.29 MHEAM Trading Buy 15,000 23 -11.7 -3.7

2017.07.10  AHBE|Z  Trading Buy 15,000 27 -10.1 1.7 5,000

2017.07.24  7|¥EE|Z  Trading Buy 16,000 27et -4.2 -1.6

2017.09.04  MHEN Trading Buy 16,000 27et -6.5 -1.6 0 T T T T
20171010  AR4EM  Trading Buy 16000 oA 6.8 -1.6 16.10 174 179 183 189
20171030 7|¥BE/Z  Trading Buy 17,000 27 -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 27 -14.5 -95

2018.04.12  MHEAM Trading Buy 19,000 23 -14.6 -95

2018.04.27 7|YEEZT  Trading Buy 19,000 23 -14.2 -95

20180528  AMAEM  Trading Buy 19000 A% -14.8 95

201807.10  AMAEM  Trading Buy 19000 oA -15.1 95

2018.07.27 JIYEE|ZT  Trading Buy 19,000 o -16.7 95

2018.10.15  AHYBE|ZT  Trading Buy 19,000 27 - -

Meritz Research
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BNK 28| (138930) SAISIHZ L8 * I A 1
= F= EXto|A HYFt =YX 12| 2(%)* o 2 HR} MsRo)

YR 4y (2) B &)

2016.1031  J|YET  Buy 11,500 oxg 222 -15.5 @ BNK2X|E

20161121 AyEs Buy 11,500 oxg 224 155 19500 HEzo}

2017.0117  A4EIT  Buy 11,500  o%% -22.7 -15.5

2017.0210  J|YEIZT  Buy 11,500 oxg 223 -155

2017.0410 A{EZT  Buy 11,500 oxg 222 155 13,000 1

2017.04.27 J|YERZ  Buy 11,500  o%% 215 -13.7 WW,_‘_‘:
2017.0529 A=A Trading Buy 11,500 o7 -19.7 4.8 6500 |

2017.07.10  A®EZT  Trading Buy 11,500 o -18.8 22

2017.07.31  2|¥E2/T  Trading Buy 11,500  oxg -18.1 0.4

2017.08.16 14 Aot -10.6 4.8 0 ; ; ; ;
2017.09.04  AMUEM  Trading Buy 11,500 o7 -12.4 4.8 1610 174 179 183 189
20171010  AMUEM  Trading Buy 11,500  oxg -12.6 4.8

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

2017.1129 A=A  Trading Buy 11,000 o7 -14.1 -9.1

20180116 AMUEM  Trading Buy 11,000 oxg -11.0 32

2018.02.09 J|¥E2/T  Trading Buy 11,000 o%% -75 18

2018.04.12 A=A Trading Buy 12,500 oA -16.7 -15.6

2018.0503 7|¥E2/T  Trading Buy 12,500  oxg 174 -15.6

2018.05.28  AUEM  Trading Buy 12,000 oxg -206 154

2018.07.10 A=A  Trading Buy 11,000 o7 -18.5 -14.2

2018.08.01 7|¥E2/T  Trading Buy 11,000 o%% 224 -14.2

20181015  AYEZ|Z  Trading Buy 11,000 o - -

DGB 3&8A|F (139130) EASE8HZE W2 *EYA NN 1A
FH = EXto|d HYFt  HER 2[2(%)* mop @ EEAS} S0

SEUR Yy (%) B AnE)

2016.10.28  J|¥EET  Buy 11,000 o7 -15.6 9.2 @ DeBISAE

20161121 Ateigy Buy 12,000 ozg -18.3 -15.0 18000 - HxE}

2017.01.17  A=2T  Buy 12,000 oxg -17.6 -13.8

2017.02.09 J|¥EET  Buy 12,000 o7 -13.7 2.1

2017.0410  Ai=2T  Buy 13700 o7 -17.2 -10.9 12,000 W%
2017.0512  7|¥E2T  Buy 13,700 27 -15.6 -8.4

2017.05.29 AN Buy 14000  oxg -17.3 143 6,000 |

2017.07.10  AEZZT  Buy 14000  oxg -16.7 -12.9

2017.08.01 7|¥E2T  Buy 14,000 27 -17.2 -12.9

2017.09.04 AN Buy 14000 o7 -19.1 -129 0 ‘ ‘ ‘ ‘
20171010 AN Buy 13,000 oxg -20.6 -18.1 1610 174 179 183 189
2017.11.09  J|Y¥E2T  Trading Buy 11,500 ot -16.2 -13.0

20171129 A=A Trading Buy 11,500 oA -10.7 0.0

2018.01.16  AMHEAM Trading Buy 12,500 23 -4.0 0.4

2018.02.05 7|¥EEZT  Trading Buy 14,000 23 144 -6.1

2018.04.12  AMHEM Trading Buy 14,000 oHet -14.7 -6.1

2018.0430 7|¥EEZT  Trading Buy 14,000 23 -15.8 -6.1

2018.05.28  AMHEAM Trading Buy 12,500 oA -16.8 -11.2

2018.07.10  Af4=M  Trading Buy 12,000 A% -18.8 154

2018.08.01  J|YEE T Trading Buy 12,000 oxet -16.7 -12.9

2018.09.13  J|¥EZT  Trading Buy 12,000 oxg -16.2 121

2018.10.15  AHYBE|ZT  Trading Buy 12,000 27 - -
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JB28AIF (175330) EASTHE W * HEI ChAE 1
= F= EXto|A PP "EH 12| 2(%)* o 2 HR} MsRo)

YR 4y (2) T (e )]

20161101 J|¥HAT  Buy 7300 oY -19.3 -138 @ [

2016.11.21  MYEM  Buy 7300 oY -20.0 -138 0,000 - Hm=o}

20170117 MgERlZ  Buy 7300 ouY -20.4 138

2017.0213  J|¥HAT  Buy 7300 oY -20.4 -138 7500 e [T 1 /|
2017.0410  AHIT  Buy 7000 2#Y -15.8 -12.1 6,000 WMWW
2017.05.08 7|¥E=EZ  Buy 7,000 2 -14.0 -10.3 4500 1

2017.0529  MYEM  Trading Buy 7000 oY -12.0 5.4 4,000 |

2017.07.10  AHIT  Trading Buy 7000 oY -10.2 -1.0

2017.0801 J|¥E2|Z  Trading Buy 7700 23 -14.9 95 1,500 7

2017.09.04 MYEM  Trading Buy 7,700  °#Y -18.5 95 0 ; ; ; ;
20171010  AMUEM  Trading Buy 7000 27 -16.4 -13.9 16.10 174 179 183 189
2017.11.06  2|YE2|T  Trading Buy 7000 oY -16.4 -13.9

2017.11.29  MYEM  Trading Buy 7000 oY -14.8 -8.1

20180116  MEM  Trading Buy 7000 oY -13.1 2.0

20180212  7|YER|T  Trading Buy 7600 oY -17.0 -12.2

20180412  MYEM  Trading Buy 7600 oY -17.6 -12.2

2018.05.08  J|¥EE|T  Trading Buy 7600 oY -17.7 -12.2

20180528  MYEM  Trading Buy 7300 oY -19.7 141

20180710  MYEM  Trading Buy 7000 oY -17.5 -136

2018.07.16  7|¥EE|T  Trading Buy 7000 oY -15.4 -13.1

2018.08.02 J|¥EE|T  Trading Buy 7000 oY -13.8 -10.1

2018.10.15  MHET  Trading Buy 7000 oY - -
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