XI==

33 2pEFolo] B3

2] = 2019

I N—
MERITZ

H2=E35H






Meritz Research 2018. 11.27 Hg]= 20199 A7F A A=

X|=
Top Picks

-
- s re) A OJ]O|] T X
SK(034730) Buy 360,000 o
A2 4H028260) Buy 155,0009 T T )

Overweight

Analyst 27t

02.6098-6653
kw.eun@meritz.co.kr

FAMAE
Analyst ZC}to|

02.6098-6692
daijeong@meritz.co.kr







H2] = 2019 A7F A Alg=

Contents

Part | Sk 22 Folo| = 7
Partll HE=RO|Q} AEQEA RE 23
Part Il 2019\ Z|Z3|AL E2pH2 43
71984 SK(034730) Unlock the Hidden Value 64

AMEAH028260) SEHIA SHATE M 69



2019 Holdings Company Outlook

XIFZAL = 7YX Algtel= =310t AAl ISt

- YZNFo| HAE2 29 Y S| FH TE KX - W7 MAT L Y38t Hst2 SAS ofste| 8 EE AN
999 A Yol AP B2 5 SHO2 NFeN £ - MTIRo| BiEe REY BIS ST KMt 71 ol Z=
= ofd, AIiXE H LISt THF-E2| 7| ”O| X|F=2|Ar MIA| et = om0 B ASFEEEO|ElE BHTFEFZE AT iE Al
8 ol A e Y YSFo| Exixtel 24t

= 7|g HEel XY HE 32X X 38 =tE =40 =5 = ActivistE 2| S2f Ci4l0[ 'US' 210 A 'Non-US'E ZHtE|= A
- SERE R HRER =38% S BAEXN SACHE T = OFA|OROI[M 7+ B2 WESFO| FAIt Rl = 22 thA U2
- FRIAF0| AROIEY AE EYUE XYY Jo| Az - 71 B RO, K|HHPE TN, O[ALS] IH| S Cresst M2k 2AL
2= Activism Case Study MME EX}I Scheme?| st

= 1) AFHEEF 2L — Third Point, ‘Seven&I Holdings’ 1) NAV Spread play — =21 A%+ X35| At Deep Value

= 2) X|Hi+= HIC}| — Oasis Management, ‘Alpine Electronics'’ 2) Hidden Value Seeking — Z=27}&101 F£71 M52 Q|ot HE

= 3) O|At2| WA — Siam Partners, 21 Lady’ = 3) Event Driven — 4| 2t S=tAIM ACH BB A

Strategy Idea Top picks

* X[F==|A} Overweight £XtQ| A = X| = X|FEAF A MBS TR SKF AMEA =X

= 1941 X|F8| A Main Theme $E 50| SXIXI7} 7H Bzt " SKO34730)- HIAE ASIA 4B RUE + SERSE 22 0|%
- BT FIL K2 Ui, 2 7ITHIE B 520 52 - AAE4H028260) - B KIETHK| + Y T4 + XHjTE Fh



w2 = 20199 A7F A Alg=

18

Part |

313 2pE 0|0 £




AlF2|A = 7| HAJH =

FY18 Event Review = FHAIZ oA 7[RRI Ol vt 7HY Eh et 2HE0] = P& 2 B XF2|At
= T XMt SEUT U= EfEH oA 2 B20l= FEXAA FEkeef e
H

2
B X B omlz 2| Event driven 20| XtF R-E 20| HoHA LIEILIE ZS 4

XI==2| Al Index2t KOSPI =01

(17.5.8:100) X|-’F—§_|A|~ KOSPI 1.3 %@-?I%xo*
120 11.2 3E/UYE, 2K HI=211 HA|

937G, AR TXHCIEERI PR G M, XA Met L E =

9.1 SERAAZ, MEIE

FX THEH RS DEH AR EHE =]
f EH MDA ZEMH ST Sysioix) mojatn # 7 5.31 4888, Bl 44 45 kcal stazt 2ohzzof
SETR ERXR EEE Sa} ZEto] Mol
10 4 Y [ SRISSCHMIAR Y 1y 14 5anes] |
v // y A U X|= Fotzez APHIO| Q2 EIA
! ’/\ﬁ u A a2l s SAJS B AR
100 | | 19LeEAL LG Y ) q 2 zexix |
‘ AT 9 2SR TefA N
1219CJ AFD I'E:'I-H1HI-AI .
8.15t8} U2=op=7| " 03 K 3.28 ACHX1S |
Jdeten zaEUT X[Hf2X O ZA| X[HH L= om0 |
90 | B4 PISH ARl o2t A} ne v
7308152908 1220 59| gEnR NaEER oo OJEHXD* 5 s “‘
. 1 09_}_ . ° Ik:l T EE s XU RN mOL | A \ 6.1 827 9.20 f-J=xl,
[F2ALH|K| 2+ A HE E T Oto| =20l HE L’ X|=3|A O AIMEB AL X|E
- | N
0 SK, RIFZ|AL & dfrfﬂxﬂ =Y MM SAst eerERt nal @

175 "176 177 "17.8 '"179 '17.10 17.11 1712 181 '18.2 183 '184 '185 '186 '18.7 18.8 '18.9 18.10 '18.11

FI) 1Y Ol A9 A XIFZIAH187H) 2l AI7HEM JHSE T Index 7|1 &
2) et E4h SK, LG, Ot23|G, EHESYXIF, GS, SHI|AOIA A, CJ, ROIX|F, &
AE: Quantiwise, HIZ| =555 2| XM

@
4n
z
il
w
fol
oz
ro

=EIO[OE Q0|5 s, HYEI L, AKEE L, FREEL

Meritz Research 8



oF= L'I7~|'O|A=|- Bl2|2 20194 H7H Y Al2) |Z18
o= Ao Mg RIE_ 82 EFolo =
stzto| 7| - CHEN Ol Q% M& 27 I ZHE 07| 29 K SHo= 4%
o o " o " o —
= 250t AEEHE 57| flo stk YHE|X], oA 22 27t el R A 0| T&
o o o " "
= g2 iSRS Hite @Y =5 FE ZHNYFlo HEstH dA =129 g &
= A '50HE0] 605 =T0f =T 121 GNI= 18 oix| 30H=0f |4t
= 1215 A= GNI 301 )t ZHE =9 (20179 = GDPIIF)
o2 £9 > BEP Y iy
30,000 - e
1 United States 19,417.14 | 11 Russia 1,560.71
25,000 - 2 China 11,795.30 12 Korea 1,498.07
3 Japan 4,841.22 113 Australia 1,359.72
20,000 A
4 Germany 3,423.29 14 Spain 1,232.44
15,000 + 5 United Kingdom 2,496.76| 15 Indonesia 1,020.52
6 India 2,454.46 16 Mexico 987.30
10,000 A
7 France 2,420.44 17 Turkey 793.70
5,000 + 8 Brazil 2,140.94 18 Netherlands 762.69
826.0
0 9 Italy 1,807.43 119 Saudi Arabia 707.38
76 80  '84 '88 92 96 00 04 08 1z 16 10 Canada 1,600.27 20 Switzerland 659.37
AE: OECD, H2| ZE2Z 3 2| M A MEH Az IMF, M2 =555 EIMXNEH

Meritz Research 9



A Tistet AFS|AL o 13 e 8

X| ]| A} History - Qaf XIZSIA HEE 3 Yot 2xe
- ‘9913 O|H7}X| 2t BHCi2tE XY LHoj |
- Upi|2 ‘861 HAH TE X HAY

!
- B oA O] HE Y|HoE W

= .
XIZF2IAL #E S HUH History
e \ zouig \ H[T
19865 128 AIFaA A HE A R|ZFIAF Hx o[ 83t 2 T 22 vy
1999 2% AFSIA S B SIE - 280 o[y EX13X| HER S0 HNE
- XIBIAF A28 221 (HIAIAF 50%, APFAF 30%)
- XBA-EXIBIARF A Erets] 221
- 2X}{H|.S X[3H100%)
- 38 HIE 54 A8 3%
1999 38 NESN IR -1 - XFAFEH 100212 O[4 & A N
20014 3¢ AHHEY 221 (3002 014) Al S
20024 3% RSO Q2 §#17(1,00022 014) NEERTES!
2004 128 | K2IARE SR 3R - £XIBIAL X2 8 QAMINY 50%, SHAL 30%) He RS0 ENE
B &R Ho| - X8| A} IAGAF £4] 59 A0t AL 2X|
- SQIxst FHO| Chgt Q017 12¢ Kof
2007 48 IR 22 st - SXH| S X3 AEH200%) He RS0 ENE
- XBALEXISIAT X8 221 ABHHIAZIAF 40%, AEAL 20%)
- £7HIi$F ALG. A| BSIHIBH O18 Qoi 712 21 20t 8%

20074 8¢ KD AL-EAFSIAL At 22 Q4 T X| YRS HHY

100% S&olA HISHY 518
YYSE T2 E 2L A1 R0212F F01
201614 98 K|l ZtENH 221 #5(5,0009 2 0l) R
201814 9g XIF2IAL 5 - (KEE de) o8 30%, HIGE 50%9 2 o3t ERIE
- A2ES gt MBHYS M 2y - TR XIFSMR o
YEUUVIEEE -BSGDPOSH%E HY
-SAETE HY 52U VIE /A
AEFH AR S - - HIEE 25 20% UM 3L OIS 2IA2| XE2IAH50% £t X2 E.7)7H| St
2|E =BHEXI0) CHot o A H[ot
SEE A o ZH Xohx| = O
ORI 2% SRl ]

AE: AEAR, HE| =SS SH ElAMXIHE

Meritz Research 10



iI-'T'—] 7011" a Iz;I'EI- _?_&1?_7 |'7 2|2 20194 HZHMat Alz]= 18

c X|F_ 3= AEFEee| =X

3 UFEte| Ho|

CH3HAIS 1% 1195

1 CHSHRIZO| ZAR| RAE JHQITt 7| Qo] HA|ALO| AR 9 &O|E EFS 7|20 S}

2 27te 2 Y 2UAF O ME U OHHI MY ASO| HHIE X3,
AIEto| X|bfQt ZAH 20| RS WX|BIDY, XX 7| Zot2 3 AN 2| DIESE 980
ZR|of 2ot FRIQF RS B 4 UL

£ EA(John Rawls)2| H9o| £ (A Theory of Justice)

" A2, FHA 2882 LEel & =Us SFAIFH0F et

(@) At=|of |2 of| K} JRIO|A Z[CHe] Z|CH 0]<10] Z|0{0F ot 2|1
(b) &8¢t 7|2|wd-S0l2t= = Ofel 2E Ofof|A 7HE = XMt 2| 2{0f| 25 5[0fOF SHCTf

© B 1197, A8 HOI20| Zfs) X2 Fov} BHE0j B BS T YIHE of 451D
S Mol HE3 BES WX, YOI2L NS UEL A

« MRLRZO|AIF 2EFON0Y Chet HeH7H HROIME IA| e A
o7t OpHl 0| BHOME M2 2RO R TEl A

- HAIH SOIM ATES AR DIFEHE Holo| |02 AFE. T2 K| Tt 7R,
eSS R

Meritz Research | 1



OI7|I— 7|=I mj2|% 201944 A7+ 29 A2z 18
T/I= /|12 XFE_ 83 xHEFele| EX

IMFQ| L}H| & 1} IMF Q1 €171 01 300 I &9 Bi3t
- Otz MEto| Q=0| EBS} &l A|7|= 9813 Qg7 I8 oA | o 1Y
- JQOE B, ZSILB|A DA £ THOFEAEHS AFS| FEFE Ol OHYS) OtE 7t AT 1900 LA 20174 il
= 0]0f ‘99U MEL 7|Q AW HIO|, Al A YA HE| B 52 0|92 X|T3|AFHE 28 cA N b
= OIO|Z{LISIAI= ZH| 9|7|7} Aot ROl X|Z=S|AL MElo| Co|H 2 o2 X8 L) 4 |le
- HE G| FR| S22 M KAQ] EXF U 7| PEXH 0| S0| LR Al I

siof 8 Bl

=13 9 ale Sl

%OI— 10 h—.oi

o M tlk1l7=ll
st 12 KT

e 13 S
S 14 o
sta| 15 | CJ

a4 16 =4

o3 17 LS

AQE | 18 | Cf

SIMZ | 19  ZZORA[OfLt

S82| 20 |CHREMSiY
opgt! 21 | Oj2joAl
T2 22 oMy
S 23 s
SiEef | 24 | OCI
Az | 25  BmA
CHat | 26 |¥E

=30t 27  KT&G
HY | 28  SREXZE

2N HHE)| 29 OiRd
Ast 30 Bk
XtE:MBC, HIEZ|ZZSFSH 2| A X[4HE] Az ABEE M2 ZZF5HE 2| MAMEH

Meritz Research 12



- ‘
50
7l 8
1 E g
m_. ~N
T
2 IR ‘
K
5 I I
_ ~ O &
th — Klo oL
o ujr -
o 4
"o ‘
1
!
X
g4 8
NS Klo el
_M/m ol o T
- 20 -
ol [y = E -
ujo i o ~NO =)
g0 Q = il
g o R W Sl 8
M <« 5
ulr A/ LN ol u‘" 2
4 ™ A 40 <k
= o = =
= Sy
o <M .__.._._._| ujr o 3k o o o
_._._| — 00 nr = 3 S 2 o ©
B g § 8 8
I
o_mw ol Ko
E o )
KH o of e’
N 4 o Mo =l
— T | el
A iebrlo
S O oF « | Rizvlo
= T Op 2 =R
K = o © RERICEE
ol = — 1 RELELE!
= o N | 1ol
Pl 10 ok A_l | ¥leT
N | T E (RETE
S e e
o B 1o o SRR
O = Ur xo —— 3
m m m u TRE
Ty
| ¥RE
—~~ RS
— | iRl
S—r” | EEERE
- | I=ER
ilof oles5¥3
ﬂ = \.__M__m._ﬂ_mq
C
o0 = SRR
JF | El
| ! Jollkz=
= Ir 5 Eloi
lH = = oz
— .A =
o .....u.n_U B = : : : =f2Flolo
<0 3 2 ES I 2 9 5 8

Meritz Research 13

HATH, M| =F=5H 2l MAHE

7
o

27

F

S
ef

AHE:

2 SMAME

=
o

AtE: OECD, M2l =



= OECDTA|Of| =

Ha|2 2019 @7+ Mot A2z 18

X|F_ 3= AEFEee| =X

oh=2 TMAIM 7He =2 BIE(87.2%)2] S27|8 SAHAL E%’r
= 88iH 0|7 S27|)e I—'?'— WII g2 0| H4 - 143 07| Chie| 173 5

SA7|Yel £IH7HK] H ofto| 7| 27t S=3tE ABAIZ = 2o SIE 225 /Pl
HMAH S0 19884 01 11=0] OIS I SAT|S MAA
(%) CH21% (250% of4h) 10-19% =0-99 (F~1E=100)
100 - 60 —o— YUY R Y ST E (3Y MA)
55.0 538
80 -
50
60
40 A 40 +
20 A 325
30
O i
oINS muuEIHeAScUTHU DU ArAS <
Tl TN DD milForxm W s <0 E & s0UE m o
TH OTE WK K Kl wom RUEVE N <] < M| oW
an 6(-;} _|-| J': _C.)_ g I:H =) 20 T T T T T T T T T T T
o

‘80 '83 '86 '89 '92 '95 98 01 '04 '07 10 "3

AtZ: OECD, 2255

ANE: SAY, He| =255 el MAHEH

Meritz Research 14



ol ol BHs H2|2 2019\ H7+ e Aj2|12 18
7 I ujl-l'y |'7:" i—u-o-l Eﬂ'cé XIF_ #2 Kool =H
etdel H|=? = 7080 20 F HE7HSAS2| 752%F KX} E A5 2 17 56.0%7HK| o2
= 7|50 2% 7049l =28 T HE7HeAS2] 86%0 2Lt '17H 202%7HX| 72 45
= ot 2 OECD 2[¥= S0|A '00H O] 10 S0t 7| A4S0 7t 2 £ = S7tot Liet

REOI S0U= AN E0EE THIAS Ot=19] =& [HH| W= HIE2 OECD ZIOtAHA
(%) (%) (%) T Li/=~E HIE (2010-20714 H X))
80 FUSKEISLS I HIE - 25 60 -
FTUEHII525 7Y HIE(R)
50 -
40.4
20 40 -
70 -
30 | 260
15
20
60 - 10 |
10
O i T T T T T T T T T T T T T T T T T T T T T T T T 1
HEHSTToUTUUguUESWEr WIS« <A
XM T o g UbhEDTolS R owoF30m
50 5 = o B0 M| gl | A HU O OUau il < T<lE H < T
T I\ I\ l\ '\ ‘\ '\ I\ I\ '\ m_l _H o) Enilte) ':H
76 '80 '84 88 '92  '96 '00 04 '08 12 16 <In
A2 prEed, el 252 S 2MAME AHE: OECD, HiZ| =555 2IM AW

Meritz Research 15



I'-|-|z klZI'EE"OI Al E“ Hjz|2 2019\ 917+ ulail_z 18

X|F_ 8= AEFoe| =

etdo| H|=7? = ot 0M e EE=7 | FX 2l 20| SAXNE A
= J2fLf ot=2 FAPF 250 27t ot & G2 FX1e| @& 7|0z JA| RO |= oid
= 2N o= G7 27t UM 71 &2 &2 8H| FAF S7FE Ald
= O L 14ES 7[He 2 dH| FBX 37t BMHEYE2 De-coupling
Gross Fixed Capital Formation 718 0| Gross Fixed Capital Formation 7121 ZHIEEE =01
% ot FHLiCt )
15 —maA =Y 14 4 —o— Gross Fixed Capital Formation Z7+&
O|gzlof —— U= ANANRE
10 - %= 0} 129

/ 10 +
pas — i

zv/\\/

-15 - 2
‘00 ‘02 ‘04 ‘06 ‘08 10 12 4 16 ‘00 ‘02 ‘04 ‘06 ‘08 10 12 14 16

AtZ: OECD, et=2d, He|=E=5d elMA[HE AtE: OECD, gt=2d, M2| =5 =25 2| MX|HE

Meritz Research 16



7l
i
o
ol
K-
]
K
i

3
er

X

0| EHMOZ HEE[7| AR

= AEFoo| =H

o

e
o

21 O]

=
=

— XpAF 7} Q

225t E ol

H10% BH

X125=

OF

= M2t 71 ¥l FAlel At

@ CHSHI=of FH| 2

= YXsHH,

.

X[5ta, Al X|uHt Aol HE

= O
= TT

Ago| 2
32 wsisp| 2lsto] B0l B

ot

t

9l opya

CE

=

THet zEE &+

b

e
(s)
—

od

® =t= A

S 2IMAME

=
o

Atz Fett], el=

Meritz Research 17



]
i
o
ol
K-
]
K
i

3
er

X

9| Big Picture

o
o4
= AEFoo| =H

A 7N
st

-
o

2o T 7N

x
o T —

4

-
(e}
—

DI RS2 K222 U7 A

101

4

n

Az ofl Chet X

B

of

HO[L}

-
o
=]

n 2) EI:-IF

At =HH ofjof K|

o 50| THE JHH Big Picture

IS
mn 10
Al T
=] _ wm s
iof KUY N
u o KO oll
i oF < <
ok ™ ol #o
—_— “mw N KO U
= g KO fox
Nl Vv Mo
o
D
x4
ur-
)
ok
Tone,
Dn_.v.A.._.x
momeml_
_JOHnE._._m_‘
301 A
N N T
@X
TA
Mo =
8l K
gl ur
o 3

L
oF

ol
<H

o
&l
ol o

| YR RE BAKIE
St YR B et

S 2AMAME

=
o

X2 Mgl =

Meritz Research 18



Meritz Research 19

HE]

S E|MA

)
- OF Kir = _
o .“_w._ T <o Moo
= E H ol = [ 1T/ ..El
2 O B [ Ko« h _
&l 9] 1 K o3 K 4 o
= 3 ICTIEC I 2 P
S Bl ok Mg B N LA
s ~ 10 51 of 31 u o Mo Kl
~ ol =+~ 10 fiLs ol o o
o &) ™0 ol 3 ol Rl RO m_=o_ B
£ T IR 2 O U 5T
oF - ¥ o % = & U
3 O g 1 RE B oy U <
G L -] ot RN
N K IF — Kb KO 2 < o &
RO OF = I ¥ o W=
Mo = & 2 o T ko 0 00
— = K = Tpo ™ cmEDE
ol KL o oo —x -, 2
A F1 olpy K- o R o~ g <
ol R0 o O_L o K= K- o S ol uo oo
@0 OF 3 | O ou <k ol o ol Uo <
m RO o Al B e 4 SoouYnw
X KO _.__umV il Gy HE Rooo o B
™ = K R0 ...MLWH“_“_....AI _._._ﬁ_.__”__)mm_wu
gl = If oy il = o0 o0 o RPa S
o < _“__l - ol EEVIERS! o & o0 M__.h ﬂw 20 1y Bl
w nO ~ LT o IF & <0 m0 =
IS B o I N F T ol T~ ol ~ op
X M o 28 K Kook & M I %o Ko o
,a orl =_|__._._ﬁ D _.__u_._ﬁ.. 8 T ol X m_m Hl K = Koo
—_— n
o+ = _||_ =
H = o* R0
0
Kk = <k _|__”_ﬁ”_v 11 o
o o ol o+ oF!
N ml ol = %l ok oF
of Wr or = M £ w__m
olt %_.._ _._ﬁ _¢o ol
oF RK o o =
E or W R0
W= R =
o UF K R0
o &M o -
Ho 1 KO i o
mﬁ_ u == ~ S
ol <+~ 3l S
= TI il N
K =1 - mH_ =3
w0 O <0 & = H
o o5 2 < G %0
U | 0 S
~ n H__l = o A
s X o o
NI w0 = o of zo S %
= T K0 HO 3D Br 2 % oF
__2 [ [ [ ] = W_ ...AB Ho =
2N 5 o= o
&I = 243 o5
X oJ KMo % K~
< Kio T I i Mm I+
N 3 dzm @ oM
NO 5 KPR 55 TEB
- X 0
=1 R W o= Yo % opko
o _l_-_ _._._._ mo M_l M”_ ﬂﬂ HM_ m KO Lo il
— ol BEa YR B
ol K RO T N S
- 2 Wz 5eciiig ThS
oF N ~ K- i DY o
— Kk = T m.m_,ﬂﬂyuﬂwn < g
= Kio
oF m; T A@WmmmaaN Ko
= X W AISTKI T <K A
.-..Mo K =) B EohIhar Foelw
o ¥ x W ;
ol IF




[2437] 7| QACHEA| 2 52| AToHY THo| oI of|mot

L X|F_ 3= AEFEee| =X

Fau| | Eo| Aot | 239 ¥ oot
Sl e | > SETTOIES BY 1058 B2 6DPO| 0.5%2 > 90t 48
sEe e * BAZTE $1% 532 0|F Q% * AR|BEHS H|ABH810| S8 BE GDP 0.5%7} 10X S XIfSHe 82| CHSHHES Al
> IO X - 20 SRS HOIH BN FAALRFF I ZXHe > 900t 48
SSET e Al 0|22 S0 £t
OHQP:“%M. _g*l X A0] [ Ab = O 5t Bl od al S 343 D A|o|O 2 =0l0 [=hnl EQIO} AXAQ
> U 20% Ol4 K| BT SOl YA 9 T KelAt B BAIIRE S 2t | b SO +HS8
- BAIHAE 4217t 20% Ol X2 B solH A SFH(RIZIAE F|2)
> (ZUAZA) S U R AT 30%, 84S 20% SiAt > (RUAZA S9I0t +8
I ~ A - HIAE B 20% 2IAF 9 OIS ZIARS| XZIAH50% X3t X2 EHR)7HX| Hr - |28 TH 52 S8 FHSImI| AR|) s14E st Hrhy ) We
T o - o -
> (SHOIHLN) B FAPEGIOLL, FUBARL |E T SUSHH A - HIAY 2F20% | > (BHLABA) B8 0] 22
SIA 8L OIS SIARS] AFRIAIER] 2T - HH(AAHB 5)0| ¢7| g U SOl PA BARIE TS S B moiFe
b SRS AR SIHEXIO ARBILL 7| SSEXE QZH MBI * O FH LY >S90t 4H48
O|E 22Xt A * 2HERt DRI SHYAIR HBAD ARSI s HBEXI0| it o2 FSH - ] NS MEH| HSBRD|STCOR XYElS I (Tl $yolo Hg
* SIXf ASEAD QTS TR XUHO R £3tERIE sasto] 78 D|xg
> S SEQI Bt 15% SHE0] ZTtsto] B - BEARI| SHE 5% A4 > Y RX|(Z8 - BEYALRI| 5% the 0|2 L)
2guBi > S OlolF oJZA WA BIBALR * B ARt U DA B - FYYEE H2 - AR 3| 940 PRS2k st
o2 M= *© U MY, @ HEHH, OTIZ SAHGHIZA - HIAIZA 25 BE)20| o - YT > S92 48
-G BEe MO MaA Wojoh 0| g1, 23]2] AolHF 21H0| JHY &2 8Y
(2223t EHIg T 5 2H)
> ASTE 44 ZolHolo| O|ZUBALS T TR T T SYT WA X O | b SU TN +8
Yol Hgtsts i L1 - SPHOITH B4 15% S HS 212F AR Q0] $ 3] 2K 5%
* 205 x|, YN 5 QIR AP S4BT B 15% K| A WA ot EH/E AL S £4(30%~25%20%15%)
> (K28 A% S48 20%(HIAE 40%) — 30%(HIAE 50%)2 e B2l B4 > AH et e 5910t 48
-, HBOjAS A ME - TS X|FSAR @M HEste ot RE X|F3lA -A2ge Aste] MU A MY - HE XIFLAR oY
HEIE| ROPIE FOGH= AR Lz *OI1E RIFLAE AT SUUE (S MR U ofF)S B3 AU Ag e
RIFBIAL A > (SXHHIE Q21) 2XHIE RS 200%~100%E 2Bt Ohat HARX|QOR Ll > o Qx|
- 7 22t deolo| 37| gk Fg 12
> (HAXIZEIAL HH2| 0] MEA HHSITHE Sle ZHHelA WX E|FLAH =S b HIHX|ZS|A MR QA 2ot o WMIS A ChE giet
SBFSIRHE 20| Tt 2f (HIHA FAFS SHe 5%E = HHH )

=2 SRl M| =528 2| MX|HE

Meritz Research 20



Meri
ritz Research 2 1

JH CHE} CY

al
=]

S} H
204 Hl—l
[l TINCHS
ZIHCHSIO| = O] 21 A&l 2|
MEI |
|:|,J|<l3:|-|

x| MIE]

= ==
7 w0
= o &
Al OD —
i o i
o R 10 Ho
R z & =5
o OF
b o IF S
I ol <5
KE = K < R alx
5 L ® ) h
U < w:_ul_ i il
= H I ~
N mE g L o
oy = L
uo Ik pg F i oo
o T By °
|~w| e 70 = & w
ol 10 e @@Muﬂ oo
> o s uufm"ﬁ B o
oo u o mloo_mmﬂw_u = m,_o
ol 7o R0 T
o 2 s 22iL 22
Ky o ur < =3 _x__wwmum.mw i
ol ._AA_M ok ._uu Moﬂﬂ %Wﬂ;ﬂ Sy i
1o _-ol L o = R
b ] a A Sirg vy =
= m_._. 5 UE @Ho%:_n w@w T omE 4
e 20 ﬁw@& g = ~ U 2
o Klo <l mﬂnigﬁ mle;E% AT o s
- |_.._H H_l |_h_|+A
R o ul ™ avofo o R,
L ) oo T Hm 5 or_r_m.qu
I K oo Al < 0 y
o K3 o 2k oy 2 H oo % o T, ~X
NI ol T me X 0 of | R oy
+ 3 o &?,I% ﬂuﬁrr KR
u| ©F o8 oK S mumglﬁw AL
o S Ra BF oW FoamoE
G.LEE_HLE %W.A.A max_u_,M+ MWW =
= ~ < oKk e L_Au@ﬂmrww > ol %0
= D LB B TS Emea%ﬂ, H
_._._.n_=_ W%m:g ﬁw&AE N =
o W SHwle Bzo ba E)
&5 o &R all <8 Ko 2 B )
7_._._ T ol B g il 10
o ok BT pxE W or W = o 2
OH 7 K O ro= oK mn_o_uAT.__ o &
oF o o _ >0 e a_.x_m oF W o_euw o o s
= = oo =X | oF =
o o q e po o Tl TH g
KO~ milEE XU ol = = 1
OH M o < < Ho MW_ = A_.m._lw oy of %o
e alo B oo ™ fo -
ro < ol mmumw %m:l_m_m I
= oY - iTe) o ...6nL|
— ™ _|__”_ ™ N 2,0t o =~ olJ m o
ol | oy Wt un g sin %YL
n ml & OF B A¢o%ﬁ %<Mx_
LH o oF N 2o o T o B0
O- My 0" .r._u_..AI =< =~ | X0 K
o g 2l 9 L ids
yl ™o £ 5 b & 1 f X Mo x
K= {0 H|4 o[ 0 =
o YT FELAES S
o « m%o%w mmw__%m_ro%m_ul,
_.H.m_._oquWHA._../u.ruxﬂ
.AH_ Ww W% o muwm D mE X
\ g 2% mwooln_ﬂ_ m KI5
_ a0 7 o =5 o OF o x_.ﬂAl_.oL
R0 B R 22T ¢ st IF
= LT.AmO._.xn_ xo.A.ALl _u.x_u_._.
o os 2387 Sahl
wg = Bl e B
% I g U mod 0
< u| R
_.._ ol ™ N
o 9 3T
=)
Bl K- Ul 5 IF %0
= i e
: E4) +
K < s B rk
X M s iy
0 T o= _
._Oh q-_ u.nA Ol_O od
= & = oK mm
E b oo 3l i
1) 1 M_v o_..__._._ LHr
- ur Ul o
oF M =
ut

=1
=5 2lM

=
[=)

X2
CEAZEXE e
) =



7I'T'.:$-ZI'ZI' zz__ﬂ %clﬁlkl' %I,il_yl_jl_x:l% Eil' M2 20195 H7k A Al212 18

X|F_ 3= AEFEee| =X

et XAEFoe| £ = oL 7| 2FXXe| o| A H HfE0| S7t5H= A
= O| AW B &2 =F 434 7|50| FESHA 2k U=X|E EHESH= X7
= 7| 2HEXIRL| ol AW WALE XHE5He 'l 2W AHE7|2He| Fekd HA| =iy
= O O| AW HAE FEoSts AT HEO Cigh =2 HX|H 2H HEZO| X5 & 2= 57t
=Y Ol V[T R - 'F=F S| 7| YA HiF 22| Bt 27t]
Ot J[HEXIA} QI ZA YHIE Ot O|ZA XIZA e WSFO WE FJI1E8 M7 ZHQ W 32
= S Al Ao AlRH2
(%) 0 3 6 9 2 SR il (Mefge) 0 5 10 15 20 25
L L ] EH+_II| HH?}_%;& | L L L L ]
cih =2 A ol 22 o1l 2014
MY — ulrflo|Ef EAS
20| Y XH 2= R(CGS)
o=H| N
S B2 L aiofla, 2EH A|T 2012
| AEOIENTE HE 3 O}
uees
— MAEIHAE
: A =X} OIS F4 2012
cuy 19 ABIR Hel 2
——
] 1SS
XF2 At MIAIZ|CH 2| AHXHZ AL 1986
— 11790 o 4304 52 24 -
| 2016 o)z =& 2
o 2017 2aA0A 2% a
—— =2018 M 221 REZAE 2003 N3 4 n 27 |E ASFO I HE ZXH S
of 10071= 220 = &M
AR = 7YX AT AT, K2 =555 EIMRME A2 SOIYE, M2 25553 2|MX|HH A& LAZARD, H2| X EZ S 2| M X[ HE

Meritz Research 22



w2 = 20199 A7F A Alg=

18

Part | |

SHE 0|9l AEO|EAl A




Al=52| E2| SHA|

Intro

Ha|2 2019 @7+ Mot A2z 18

XIFE_ 8= RHEzolel =1

7| AR [H =7 7| Y
7| 0| St X

w3 FEAIFO 2

A7lge 28 2 Az} 2| Z2H0| BE &= 1Fg0AM

‘ Actor ‘ { Object
Aext APED|E KUY 28
HEAA0I0| KX IQ| Bt ThAIBHA 2
:l—I'E_X AI‘XI""A |_|_C>OI__‘_ od 2 — = O
S A A BIATe] M EH(19305)
J
LEZ2QO{LIK FEEMAL =8 SIHxte| SED e ZEED|Q oL Y3 =0t
\ J
. N
a0l Professional XS Yo Us}, X% 0|52 TE22H1970s-1980s)
T Savings Function AZALS|Ze o B, BAtStEl FRHE|, HHLIE 2HotE X 23S
- 3
7| 2HE XA I = XS] AL AF LA AFH Cha=0| 2-0UXIE CHESHM FFH YA

AtZ: Gordon L. Clark(2004), HIZ| =55 53 2| MK HIE

Meritz Research 24



-

7|2k EAfAL B} 24 40| 2| =2} 2= 0l i el

=

7|2 EXtxfo| B4 0= =3¢ 2 E[Adg el MulE BAt 4= 52 0|fE 7|2FAtAts 20| T2
= 098 7|E Ol= &7l 10071 =2 7|2HEXAL HF7HIE 73%0] S48
" M 7| 2ERRRE =X A =) G2 2de2 MER 78 T2l HIE 2

= HE H|ZL A RE o 28 AiE S2ls WOl 2 2M0[H 918 =HE 70l2 JHHez 7| M2

JIHEXNC 0= S2FAERUIS

(%)

80 + 73.0
60 -
50.6
40 +
28.4

20 +

6.1
o I
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1950 1980 2009

XtE: Ronald J. Gilson and Jeffrey N. Gordon(2013), HZ| =525 2IMX[HIE

Meritz Research 25



BEZolot AROIEN TE2 HUL 4
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- 1 POl 7| REERIRFR
- YWEFO| £XfE HE
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ol 2t

X|F_ 3= AEFEee| =X

et e FOIE A MY BOHEYIHE FEIM M1t 58
ofst SiTf B - X2 TH5 T UH 9IS 71 ZY THO| AR
AIZHOIA st 4 QL TH2| 1 B §'S WaE Wz Ty
o AROIEY TE 29 TAB1E 0[0jT 4 Ho| YAH B

LA, THRIX DI 0l 88 37 ZEEEXL AIZ0IA 2488 = U= Agency Cost@t Activism A& 2k
Internal Firm Pressure Stewardship Code
Beneficiary Shareholders : O] WAL ESG
9| Jcist

) 4

Institutional Investors

¥

Corporate Engagement

¥

Traditional SRl external
campaigns

Firm Managers

4

External Pressure

Firm Decisions

I 2HK| A

IHX] Sch=t

ole| 3ist (EE——) 3

Activists

At2: Gordon L. Clark(2004) , H2| =525 H 2| MR|ME
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Matthew Denes Report '15, Matthew Denes(¢4 Carnegie Mellon Univ. W =)= '30EH7H9

ST B S 2 RYRUE 86 0|7 67712 A O|AE

1) XA et X2 2E25ts ST FAHE0| =712k

—

2) 75 EFols ty|Hel £7] Hoks B7IHQI 7Y IS &

ooT

1999 (s]8]%) 2001 2002 2003 2004

01 S| STt 7 J1t: 2701 HS2! HOIE 2T} BSF0| EXiot Flel ey

1994 1995 1996 1997

9l 992

986 1987 19RR 1989

effects of sharcholder proposals

Panel A: R Its from dies in the short-term valuati
Initial Press Announcement
Karpoff. Malatcsta. Walkling (1996)
) I EEM 20 (2ANA AR
‘Wahal (1996) = = L
Del Guercio, Seery, Waidrke (2008) == g < (O O: = I‘)
Proxy Mailing Date 2 G (njojet Ao
(=} =
— Y SR A2

Karpaff, Malatesta, Walkling (1996)
Gillan and Starks (2000)
Del Guercio and Hawkins (1999)

Wahal (1996)
T FevsladRag ooy ]
Prevost, Rao and Wilhiams (2012)
Strickland. Wiles. and Zenner (1996)
. RenncboogandSzilagyirny
Cai and Walkling (2011)
Shareholder Meeting Date

Karpoff, Malatcsta, Walkling (1996)
Pel Guercio and Hawkine (1999)

Strickland, Wilcs, and Zenner (1996)

with target firms

¢ ur 1 sett

Punel B: Results from studies iny the of prop p

Del Guercio and Hawkins (1999)
Nelson (2006b)

Carlcton. Nclson. Weisbach (1998)

Nelsan (2005a)
Anson, White and Ho (2003a)
of hedge fund activism

Panel C: R Its from inv the v

=2

AtE: Matthew Denes(2015) , HI2| =B = 5& 2 AHH
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Activist Hedge Fund= 718 21=4{Ql A E==0| HE|

Matthew Denes Report = 7H& A= 0l Activist= Hedge Fund
= <x<T = A o O C S [ =
= OHE 380 g3 20 942 i A7|1, 7| #2227 3 Pdet =0|= oo =5
S = E & = E X| O
= ATl At L0l EI: EIMEI T2 52 3 471K
HX|5L = o Lo S o TLE =
= 1) JUiFe R f3et 74 2) 2 HE|X| HlE, 3) ¥2 BiFgd, 4) =2 7|2FEXAHH|S
FZ WSTO| QU | M3 (330 AT Zi 24 ZFMSZTO| A0 &= 71290 SA 2911 A7 Zilt 24
Panel A: Earnings variables Panel A: Stock Price Performance
ROA ROE OPM Market-adjusted stock return
SM|QF J|EFChHet AX|IHE | FRF|QH JIEF gt X|HE | FFX|QF J|EFCHRE SX|THE ARt J|Ef izt AX|HE
No Change 5 2 4 4 2 4 1 Low 3 4 3
Decrease 1 Same 2 1
Increase 2 6 1 High 1
Panel B: Operations variables Panel B: Accounting Measures of Performance
Capital Expenditures Payout of Earnings ITEZH Sales Growth ROA Market to Book Ratio
A Dl TS SIX|HE | FEFQE J|EFCist AX|HE | FRF|QE J|EF it AXHE SFMet JERCie AX|HE | FRHQE J|EfCHSE HWXHE | RFAQH J|EfCiet AX|HE
No Change 1 1 2 1 1 1 Low 2 4 2 2 2
Decrease 1 3 Same 1 1 1 3 1 1
Increase 6 1 1 3 High 1 1 6 5
Panel C: Governance Features Panel C: Other firm characteristics
CEO Turnover X[Hf L= Es} CEO 244 Leverage Insider Ownership Insitutional Ownership
FEH|QE OOt AX|HE | FRH|QE J|ECHE SIX|HE | FRA|QF J|EFCizt UX|HE FHE J|EtChet HXHE | FIF|QE JELCHSE HXHE= | FRFQH J|EFCHSE HAXHE
No Change 3 1 2 2 Low 1 3 1 3
Decrease 1 1 1 Same 1 2 1 2
Increase 2 2 1 1 High 4 2 6 1 2
XtZE: Matthew Denes(2015) , M2l 2E5 S5 2| A X|ME XtZ: Matthew Denes(2015) , HIZ| 25553 2| MA[HH
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Ak X|F_ 8= X2

Matthew Denes Report = Matthew Denes 1<, 337l 9| 5’1|O|ﬁ BME ES)| TFHSFOIQ EHY| I Ha2Y~319) Anp Bt g

- R XSS Sl 7| QlaAl0] B 15% ASEHH 71 &2 498 Al
= 0|0 o|Z& CHZ 1} Hedge Fund ActivismO| 22k 9.9%, 8.8%2| =& 7|Ed}H K{o|0|ct Hi} 7|=
- WhB ZZER|OF U TSt} 22 ATl WS gR0] o HE
WSZo|o| WM} I S

(Valuation Effects)

15 T

10 =

5 : .

0 H . '

-5

Shareholder Negotiations Hedge Fund Proxy Fights Takeovers (Form of Activism)

Proposals Activism

Xt2: Matthew Denes(2015) , 2| =525 H 2IMX|ME
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‘1 7Lé %CI;I%_%__O_I TEE %% 5_7." %7'. Blz2]2 2019\ 7H 2t A| |1Z 18

X|F_ 8= AEFoe| =

Case Study — LAZARD 171 1087} Activists THE 2F 620 =g 28, 1937|2| ZHm| el XIsH — 16 CHH| & HYf O|AF =7}
ActivistE 2| SEF CHAO| £ QU= 7|2 'US' SAI0|A ‘Non-US'E SHAE| = A
S4| 22Y U7 5T HESS| FEHOAML| 2350| 3A 7t

174 71F QB W #EFO| HE 28X 2209 Z2{7Hx| 4% - Global HA|2| 30% +7

STYH USFO|HME 2)|8 M7 EX|M HE WS0] ME XigH Campaigns % SE ST WE M EX|M
(M=) Elliott (M) (h)
25 7 milfiExo|ME ZX|M S22 Pershing Square 60 Al AW Q1 I ~(R) r25
—o— Al Am|Ql 72
Third Point 50 |
20 1 Trian 20
JANA i
15 1 . 20174 A7 40 s
7|E Aol
Corvex 30 A1
10 1 ValueAct | 10
Cevian 20 A
5 Icahn 5
10 A i
Starboard Value
0 A AlOJCH
O W WL YOO O~~~ ~ Marcato (HAE) . .
eg33<233833F¢<¢3 8¢9 0 5 10 15 20 2013 2014 2015 2016 2017
XtZ: LAZARD, HIZ| =S 253 2| M X|HEH XtE: LAZARD, H2|=E 2 5™ 2| MX|HH XtZE: LAZARD, H2| =535 ¢ 2l MR|ME
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Passive Fund

Case Study — LAZARD

7|.,= H2|= 20194 &
og-l'

YA

21218

H

2t INE
XIFE_ 82 xpEsole| =5

RPN P LEERTEN
= A19] 37} Q1A HEO| S&P 500 L XIS 51 H CHH| 38%p St 185% 7|2
= Event Driven T 2fO| EX} Of & = 7} =O0FX|H, Activismdt M&AS| AEHEHA = ZOHX|= FA|

= Activist52 M&A A|Z0| =8 FOAIE EARNT, MaFY o|=X AA| ActivismS M&E==2 28

O AN —

M o| RHEA|RF Yk S| — Activism A|RQ 20| RIZ

oo 1 ™

S=g MWEEZ 2 L ETF Index, Active S&P500 Top 10 Shareholders MY WS 9| Campaigns
$1,300 Style s:::::;::s 30,2017 1. Vanguard M&A/7 | oy 2t
1,100 ETF +$820 +$19

Index
Active

+$500
($1,236)

+$15
($73)

900

700
500
300
100
(100)
(300)
(500)

(700)

Vanguard has reported 5368
billion of inflows in 2017 alone,
with ~$200 billion geing inta
equities

(900)

(1,100)

(1,300)

2. Blackrock
O|AtZ| CHE /1 A|
3. State Street

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017°

m|ndex Domestic Equity ETFs2
Index Domestic Equity Mutual Funds®
Actively Managed Domestic Equity Mutual Funds*

AT
4. Capital Group ee
5. Fidelity I
6. T.Rowe Price A& /20l
7. Wellington Management
EER I ImES |
8. Bank of America
X E
9. Northern Trust
10. BNY Mellon 22/042

o 4
—_
o

AtZ: LAZARD, 2| =558 2l X HE]

A& LAZARD, H 2| ZE 58S 2| MR|HE A= LAZARD, H2| 2858 2| MX|HIEH
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OFA|OF EEAFRES2] ActivismOi| Ch S

Asia Activism

El{ &= EH3}

H2|= 20194 &7k
XF_ st A=

o] 30% +%)

XX = A = o
OFAIOH XIS W == WSOl M I+ OIAIOIXIY WZS=9| £XI SII0| ASH
(i)} Emboldened activists
= Increasingly global U.S. / European activists
120 | = Increase in demestic funds willing to be active
106
100 94
80 A Institutional investars Macro / company specific
69 + Local investors more Drivers « Low valuations
apen to activism of - Suboptimal balance
60 | = Growing % of Asian th sheets
49 equities owned by grow = Subsiandard corporate
foreign investars Bovernance
40 34
20 - 14
10 Regulation
J . = Embracing shareholder value as a concept
0 - = Promaotes sharehobder accountability
2011 2012 2013 2014 2015 2016 2017 = Urges invesiors io increase dialogue with portfolio companies

Xt&: SharkRepllent and Activist Insights as of March 1,2018, JP Morgan

Xt2: JP Morgan(2018), M2l =555 2l MAHIE
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THAle] ek 7t 71 2 Z0HA|

CHS 22| OfA[OF =71, —?—XW
B, A S EHgo] ot =

Asia Activism

. Eo Ao 2 LB 250
- OpAJofol A 7FE B2 BEFO

OFAIO =THE H| Bigt 2011~20178 ZIYE OAIOHXI = LH S50l HE A JH=

2o} tHo}

YIMEE 20181 7| UX|HHTE S| VUK E DE 7 T MMt (713 LR
OfAfS| wHet 57, CiaFd 2t Bad Mt JHgEnt B4 2 304 2ad |

=2 20169 ARO{EA AE &9, J|¥X[HIE FE Y
201712 MI=REE HIX|, HALEEN ). FF353| W2 £0l= 21t
2018.2 2893 2aFF Hoj Z2{st= A2 S LE

Activism activity

g2 2017.11 B3 H2l4 7| x| xof Lol Hate 4 T2 ZEHR 43,
OlAbS] it Ciery, SR o2 Tal XA
oz 2017.10 [ AT ZLI2IS| S8l X|ehmZ BRIE WS, SAL 7HS Total # of campaigns = 378
S 2 Aok 0] SREI AL, 7| YR |82 £, EXIRIRte] 20 £ bt il
uz 2017.5 FSA ARO|SH DE B2y WHE DES XD |2 XA XIHE AsfoD, i .
OfsHA/Z x|, o|BH X222 SjoiF 2219t 0SS HXIE B2l WHe B 3 -
SPAIZ 7. 20151 7| YXIBI7E BE =9, 24 220] S AtslojAt e 218 @7 \
| |

20179 DE $AEL £Ro| =2 e ®®

CHet 2016'd 7| 2HEXIXIE et ARO{EY A BN, , 0
AIRIO|AHE TH3H{Of 5t1 OfALZ| ' ES SIHSHOF & CHEF HaliA IR =
HIOLAARIS o5t Y7 SAl, HAEE X =

A2 JP Morgan(2018), M2 =E 2 ZH 2| A X|ME AtE: JP Morgan(2018), 2| =535 2l MR HIEH
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m2lx 20194 ¥7+ 2 Aj2]1= 18

B3 AEFEee| =X

X

OFA|O} R[S SHE=
-1 OO —
Asia Activism
Al t=
= OFA|O} X|HOf| A ZHets| S o= 32| e85 ZE 2| I E = Third Point, Elliott Management, Value Act S
= 2R RN E 54, A2 Het 7, 7|E 2ol Boff, 7[YHEF 210 & Chet HEF A}
ORAIOIXIY WSO HHIO MRE i WsF0 25 5 dHE HIF
tEAE
- FE3HeI0lE JLf
- B x st
Foreign J|E}
3% 49% gagls afzl Slof e
14%
_ ) - ol 3ol i
Domestic
- Hofl HH
62% .\ Helf @Hof| gy
71 HEf
13% -allen
-olg ey
- XAt o2t &
Atz SharkRepllent and Activist Insights as of March 1,2018, JP Morgan
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L0 2Rl 0 = HHz}

Ha|2 2019 @7+ Mot A2z 18
XIF_ #h= xp=zolo] =X

Japan Activism = AE MAS|AO| =EFEET
- Bho} FXBS| WFY 7
X_I_
= g =FB20M F=FH
= U2 L= 7 ”e BEI| A
UE QA FFEQ E ST H9} 2= oY =32 FFHIoH A =0] S| A2 HIZ! ROE/ROA EF IHEHE
(%) (OH) (%)
100 - 3 LEE =2 HOHA| 3|AtH|E 45 1 mYUR Y FFEL FFHQ A 60 1 ROA =mROE
29 HEE 2 HE AL H[E
IO =2 HO0hE 2lALHIE
80 74 43 A
70 42
64
60 4 41 A 40
40 A 39
37
20 H 37 4
0 35
2015 2016 2017 2016 2017 2018 2014 2016
X2 Japan Exchange Group, HIZ| 223 2IAMX|ME XF2: Mitsubishi UFJ Trust and Banking Corporation, XtE: Japan IR Association, HE| =523 2| X|ME

White & Case, HIZ2| 2555 2| MXME
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Case Study 1) 7|2 Af] Z4240f| 2t0{ - Third Point ‘Seven & I M3t ¢ v

Japan Activism = "153 3£ 7| Third Pointi= ‘Seven & I Holdings' X| & E& 2| A0t 2&
= S 2827 K11 EBITDA 7.2H[ =20 A= & ME7t ??_*OH %Iilﬁf"' °'Ef ZHErStof o=

= 712|1 Peer(EBITDA 10~19H}) CHH| &tol H+71 0|22

it
0
Ofm
é
Q
O
O
o
Q
o
o
=)

1=
=
YU
1t
>
1o
>
o

Seven & | Holdings Peer Table

EV/EBITDA(tH) L x| &(%) ROE(%) AHOIYE(%)
01D NE
2183 (Mol
2014 2015 2016 2017, 2014 2015 2016 2017 2014 2015 2016 2017 2014 2015 2016 2017
N2 & ofo] =gl A 36.3 7.0 7.7 7.0 6.6 469 433 455 467 8.8 7.9 6.9 4.1 7.3 6.9 7.2 7.8
U2 |UEIA|-S RHEI2 263 11.1 14.1 1.7 123 658 789 563 558| 226 237 267 219 2.7 38 4.9 4.5
YT2IA HX HBLo|HA 682 122 174 126 133 219 466 637 471 97 164 137 142 4.7 4.2 5.1 4.6
Hof2| T AELAE 11.8 16.0 13.7 15.6 19.3 13.1 53.8  64.1 553 376 303 326 253 48 3.9 4.1 3.2
MIxE= 70 101 8.4 7.9 75 739 826 807 80.1 3.9 56 96 109 47 54 7.9 7.9

At&: Bloomberg, H 2| ZE 2SS 3 2| MX|AIE
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Case Study 1) 7|2 Af] Z4240f| 2t0{ - Third Point ‘Seven & I M3t ¢ v

Japan Activism = Third Pointe= 3=7f Re-rating WO 2 XXM 2 E5I HO|HN EE /&
A X

= Lok X2 2EHHiE =l 5), 0= AR & 43S St 7HX| JE 7t
= 0]0f| CEO= Ito Yokado store & 20% &=, @u|A 22X} 30% 2™
= 30| = Ito Yokado AIRHEE AFMAM E2[5t22, =8 7| YX|Hi#=
Seven & | Holdings 22 =%, F2A0[2AE =01
GER) (%) (%)
6,000 + Financial 3 5 Super Store r 14
— - | == . Service Department Store
5000 | = Convenience Store(?)
' - B — m J|E}
4,000 - — Department 2 1
Store
3,000 4 Super Store
2,000 H m Convenience 1
Store
1,000 A
0 - 0

'06 '08 10 12 "14 "16 18

2 Ito Yokado — Super Store0i| i &
AF2: Seven & | Holdings, HIZ| = E 2S¢ EIAMX|ME
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Case StUdy 1) / |%-I AI'%lll J.‘iE'—'fOII tl'o:l - Third Point ‘Seven & | '%—%kl?_" Rl s xpEasolel =

Third Point, =7} £0f= HIfHo Lt L3[d 7HY0| O FF2M 7| 40| X|FHe = 20
16" 3, Daniel Loeb(Third Point CEQ)2 At 2lIX} 2E|2F AY A £AH ZOO|| CHSH XX} o] A EH
= = Y82 HEXE NS O|At] Z2|E &l MER HEE ZH-SH= ot Xt

oL O
= "O| A2 X7t ol 7| YOI, 7| ¥ 2 &7} OFHl &= &2 (meritocracy)0ff 7|2

Japan Activism

Seven & | Holdings FJ13=0] Seven & | Holdings OIAIR] F1 19}
(Cd) (%)
7,000 + Seven &I Holdings 35 - Seven & | Holdings At2|O|AL H|&
5,500 -+ _,\\ 30 S
MAAN 25 -
4,000 -
20
2,500 -+
15 4
1,000 . . . . . . ! ! . 10
10 11 12 13 "4 15 16 17 18 10 11 12 13 14 15 16 17 18
Z: Y EA| Daniel Loeb2| =FHE Xt2: JP Morgan(2018), M2l =5 253 2| M X ME
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The Missing

Where has the growth gone?

Cash To Alps!

ool 30024 DCF & 20]|A 0i=712H3'H) S2F Alpine 0= 30%
dgolvigs AEY Ao 2 PRt °4-‘M§’8§8 0%211 HoL.
FrgsECR IHEK|of| O|2. Alpine 2017H 58 2018 3|H =0l =
AFUZ. I HH S7| CHH| 15.8%2] 0|2 Z7t8S HY. ol= 78 &
Ched| RMXECZE MYX|eF %'EJEIEH 2019'" 38.5%2| 7t&, 20204
2t36tH EV 33.3%2| SIIES V2T HO 2 MBS ESE XD
(P12 EXN)ofIM AHZlojlM 2021 L=|7erl 10%2| DjZ=0H ZJ1= 0|23 0|2}
Mpig s gls e 1 HYYD, 0l 202190HX] 37.5%2] Eoje| 5otz

0/0f % 9= 22 OasisOIAf= DCF W= AG3P|
SIshA= 215 10| M| HRSI, 0%2] AANTE
S MEsH= 20| HOt &ta|XMoz MHEl WO Tt Q/ct ot

. 81 3%0| AR E 50| HEICID S, Q0N
£ Aplinee| B2[%(91 Fb} ¢ 4,94390 4202k Tt

Why such along lead time?
Alps doesn’t want
Alpine’s price to go up

RN
o T
AIpmeOiIH'— DI% SEC°I F-4
2| 22ig tiet 1ooHglol o
+5h= ’*OIEh_ Sf1 UKL,
U2 3-4348 Hale B
EE?S}' Eleﬁ Ex|. I'Alplne _?|<_j|.
S 2| fIsiA 2t
AlpineoflA{ 4 x|ar 150 71
oz ;'4).1|0|,|— olo Alplne°l 2'<_j|.
7} 38.5% 0|2} ZoP} LHE
o= QEE OIF—h"_ 29 2kg9)
elj=0| Aol ej=o = 0|01 S

Comparable Companies—or
finding companies with
lower multiples to justify
a lower takeover price?

FYSH H| 2153 3lAR!
Clarion (EV/EBITDA 5.68H)t
peer analysis TIgisH= CHAIO]|
SMBC W& H|w P2
Pinoneer Corporate(2tH 54 &
3 M}, 2jA|oret HEME H|F =
O} EV/EBITDA 3tH{0f| A Hz2H)2t
JVC Kenwood Corporation
(EV/EBITDA 4HH)E A, 20i[0]
4 Target EV/EBITDA 3.4-4.6H
P82 42 St 20|, 5Hif Of
ol w2ofo]M SHof
SHCHD HQl

2 d
= T

SMBC Are
Independent,
Except When

They’re Not

Alpine Q== IHX[Q]
Heds SMBC
NikkoOf|A] THEHSH
SFHK[of|M B
&0, SMBC
Nikko?} =&Z{0[2}
0 =702,
SMBC Nikko=
alpse| 8%t
XHEXY

No Go Shop

o Q¢ A2

2
Alpine2 &l
O|At2|et CHE QlAtE
HESHL UX| °J9Eﬁ,
X| 3Xtof|7| Alpine2|
Jtx|t ol 2x02
HOtE| D QU=R| 2k,
NP :l.JHj|.oH°

XtE: Oasis Management, H 2| = Z525# 2l X|HEH
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Oasis Management7} H0|& HE5FO| WEO| A|AMEE T A 37
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Japan Activism

il

M

!

Alpine Electronics =71 =01 www.protectAlpine.com

English DISSENTING SHAREHOLDERS CAN AND WILL BLOCK THE
() ERGTEET ALPINE'S MERGER AT AN UNFAIR PRICE
= MINGRITY
SHAREHOLDERS The current merger price dramatically undervalues Alpine. But the merger at these proposed terms

3,000 4 ——Alpine Electronics

can be stopped and, we believe, will be stopped

Omly one-third of Alpine shareholders need to vote against the merger at the December 2018 EG

to stop it and there are more than enough dissenting shareholders 1o achieve this

2,500 +

At the most recent AGM, almost 30% of shareholders voted against Alpines management

and in favor of the Ouasis proposals - the

are tacit vortes against the merger

There has been a significant ine n the number of dissenting shareholders acquiring

2,000 A additional stales “‘Xw|w‘.“ yr;mu;mgw;-m-‘rv«

We believe that over 429% of Alpines shareholders will vote against the deal at the current at

the current valuation

1 ,500 B What should you be doing to raise Alpine’s awarenesst
a Speak to your broker and/or custodian to register your shares in your own name before

record date to ensure that you can vore at the AGM

1,000

b Send a letter to Alpine informing them of size of your shareholding, your oppesition to the
merger at the current valuation and, if possible, your fair value of Alpine

500 What is a fair pricer

Wi asked two independent valuation experts, BVC] and Zecoo Partners, to calculate a fair value
range

I'he Zecoo Partners’ lowest valuation of Alpine was JPY3,774 per share

"] 0 '1 ‘] '1 2 "] 3 "] 4 "] 5 "] 6 '1 7 '1 8 I'he BYVC] valuation as at Movember 1, 2017, prior to the final revision and higher

earnings was berween [PY3,965 and JPYG, 734 per share

o

Z: 29 HA| Oasis ManagementZ} Alpinedi| 2t04 (Engagement) 3 H & HEA| AtZ: www.protectalpine.com, HE2| 2555 2| M X|HIE]
AtE: JP Morgan(2018), M2l =E 25 2| M X|HH
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= H=2 5|2 OfX|2 ARZL| Aol = BICHE HA}
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el 2000-03-07 Hirono Michiko
32.61
AHLHE BlO|ZTAEIY X|2 ALY 33% 4 L
1. 5| ZEH ALY (SYAHE)
r2s 3
HIROT .
Since 1924 L -
2 4
2. 0|2 2A AFY(UE[2|0)
. Growing;i/tock LLC. Siam Rising L
ILLUMS ° David and Investment One GK T4
17%
Partners Co Ltd
o 8% 0 T T T T T T T _18
Q8T R = " 03 '05 '07 '09 1 "3 15 17
Atz:21 LADY, HE| =555 2| M X[4HE AtZE: 21 LADY, M2 ZE2SH 2| MX|HIE XtZ: 21 LADY, H2| XE2 =3 2| M| ME
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BEF2| EARAPL7IAE FAL 713

194 Outlook = M=3FF 0| NAV Spread Play, Hidden Value Seeking, X|H| 1= £t2 Event Driven 25 SHA|H 0| 4t
= 199 X|ZF2|At Main ThemelL 2 3= ASFo|7F 7IM 2 7Y 7HK| ME7t 780l ==

- WEFO| WHE F $AUE ZVUME (2 XS Husts 7| 24U 0| 71 24
= X| 2 ETF A|EOf| M E.* 2 ETFO| it =2 Ak 22 ME e = A Its
= oL FA| &FF QI FFH|CHOAM SHOjLt 7[Rl o[ AH E & MKl =3 A of &
WESZFO| Xt WM SHE HQE (HRE XL ETF 228 &9
(%) Haxols Fund flow AUM Flow/AUM ETF
40 m2018.1H 2017 (%) (HRhEka) (HfRHEr) (%)
=2 3 =9 3VHE =9 3ME =% 3HE | M=+
30
Merger Arbitrage | 1 22 11 114 |2 739 |1 15.4 2
20 1 Managed Futures 2 07 2 39 4 281 2 138 6
0 Hedge Fund 3 21 4 11 1 1,365 5 08 10
I Real Return 4 -3.0 |3 1 5 201 |3 5.6 3
0 | | | : : ‘
OJALS| WA MRA/EE ZHUMZF XASE3H XHRx  7|YU2Y  AYI DA Long/Short 5 -45 5 8|3 538 4 15 15
F 22 WS Heol hNo| B AIZEE 59 22 o]4 7|ef 7|E Xt ETFdb, H2| 2 E 353 2| M A HE

X2 : LAZARD, 2| ZZ 25 A 2| M| HE
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H2|x 2019 A7t Al2|= 18

[&11] IQ Merger Arbitrage ETF g

IQ Merger Arbitrage ETF
. =
- II'IA_I-:ILL I'_'H Ol_l-_l_xl- MNA 12 Merger Arhitrace ETF NvSE ® StockCharts.com
21-Mov-2018 Open 3195 High 3195 Low 31.74 Close 21.77 Volume 632.2K Chg 0.21 (066%)
= AUM: §7443 M MRSI(14) £0.00

= 3708 " A= 129423+ o — 0 T N

= FEZEX|$: 1Q Merger Arbitrage Index o

" S9 ERE= e e 52.00
Red Hat(RHT) 8.99%, RS i i
Express Scripts Holding (ESRX) 7.68%, D q[ﬁ

21.00
3075
2040
30,25
20,00
2875
2025
L2900
T 2875
il | | T | EEE=mn0

e e Al i P o o

L3 Technologies (LLL) 6.77%,
Aetna(AET) 641%,
Shire(SHP:LSE) 5.72%,
Vectren(VVC) 4.79%,
Energen (EGN) 440% &

A 5 0O H D1 F M A M J J A S5 0O N D18 F M A M J J A 5 0O N
—MACD(12,26,9) 0,241, 0,227, 0,014

A 5 0 N DIT FMAM J J A 5 0 N DI F M Aa M J J A 5 O N

Xt&: Stockcharts.com, 2| ZE =53 2l M X ME
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BS32| EJZ S|ALEQE OFL|2} Peer GroupOfl= He ne. o2 ne

191 Outlook = ‘Governance under the Gun: Spillover Effects of Hedge Fund Activism, 2014
= ‘00~1111 BEF0| EZ B|ALO] Peer Group T2, SXF, B H2} RS0l L3t 17 Zf W

* Peer A5 fHZ|X| 28 = FOHX|1, BiE e 2ol ROARL Atite|H g I k= S =X

WSOl EPU 2IAL| Peer Group HY Mo} I DIHEN

Policy Variables Performance Variables
Q)] 2 (3 (4) (5) (6)
Book Leverage Pay Out/Market Cap Capex/Assets Return on Assets Return on Sales Asset Turnover
Main Variables Threat dummy -0.001 0.001 -0.003 0.002 0.045%** 0.02
(0.006) (0.001) (0.003) (0.005) (0.016) (0.018)
High target prob. dummy 0.004** 0.002*** -0.001 0.003*** -0.007 0.022%**
(0.002) 0.000 (0.001) (0.001) (0.004) (0.004)
Threat dummy 0.015%** 0.003** -0.005* 0.015%** 0.019 0.017*
x High target prob. dummy (0.006) (0.002) (0.003) (0.005) (0.012) (0.010)
Threat dummy 0.102%*** 0.022*** -0.029%** 0.027*** 0.046** 0.098***
x Improved ind. Dummy (0.008) (0.002) (0.005) (0.009) (0.023) (0.014)
Threat dummy -0.055%** -0.012%** 0.001 0.004 0.01 -0.014
x Not improved ind. Dummy (0.010) (0.002) (0.004) (0.005) (0.015) (0.013)
Control variables Default dummy -0.012 -0.007*** -0.017%** 0.005 0.003 0.067***
(0.027) (0.002) (0.005) (0.007) (0.017) (0.016)
IN(MCAP) 0.004*** 0.003*** -0.0071*** 0.002*** 0.005%** -0.07 7%+
(0.001) 0.000 0.000 (0.001) (0.002) (0.001)
Industry FE YES YES YES YES YES YES
Calendar year FE YES YES YES YES YES YES
Policy quintile FE YES YES YES YES YES YES
Observations 39,621 39,621 39,621 36,943 36,177 36,943
R-squared (within) 0.092 0.165 0.098 0.042 0.042 0.064

F1) xxx xxxm OL20| S5t SHE 29 £F.10%, 5%, 1%.
2) High target prob. dummy #&Fo| EtA 7548 =2 7|
X}&: Nickolay Gantchev, Oleg Gredil and Chotibhak Jokikasthira <Governance under the Gun: Spillover Effects of Hedge Fund Activism, 2014>, H 2| RZ 253 2| M X|AIEH Meritz R h 58
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7|¢& AL O + 2 WS e 34| et L & 7ksd i'.ii?ﬁi;ﬁi ER

1911 Strategy Idea 2y of7| Yol 5o 22Y AW B0 XIHH—‘P‘ HeEE
- o BM AY 2otel NE!
194 7| X[ 70, M&A

SESH EF = 7tOiH| ®2 HiEgd¥e

—

20164 OIAIOL AIE JIXIUHAE 228 =9 [OZ HUE 71 MA 1A
| 2U%| 8 Al ZHE FHAH A & A =5t
1.Atme =2 =2 3 1 2 7|21 22 cht
2 53 - 1 » 6 N ‘Thabie TEP|E) T2 Kb |2y

EXP|Y QT QAL ES Solf HFHIE R
3. 92 7 =2 =1 5 1
4, CH3t =5 =4 4 =3 =4 HISIHSHE 2271
5. e 1 =6 8 =3 =4 ChAPIR) 3 Chat 24212 S JHols A0l ot BE 2Dt Ba o1y
6. Lol Alof =5 =4 7 2 7 HIEH SERAPIE XIB

Q20| FF53| MEHE S0 Bt 7Y
7.9% 4 =6 5 =10 6 (LR, HriIZES, 228, Srhe|otE, 22PS S & 107 712)
8.5tz 8 8 6 =6 8
SHEA 22|71

9.52 9 9 10 8 9

2CH T2 B o1 Ohsd ot 3o Al EEate Hast 7Y

| _

10. 22 =10 i ° 9 10 TN SHAA 1Y X (5 220 712 HYQY, HrjI2IEL)
11, QI A[o} =10 10 11 =10 11
Xt&: Asian Corporate Governance Association, H2| 25235 2| M X[ ME Az FRUAFIE HE 2SS 2| MX|HE
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SFP Value Realization Fund-- A3 22t N= = xie=slo

"191d Strategy Idea

SFP(Symphony Financial Partners) Value Realization Fund — &
Z2 QU X|5 H|IE0| &1 AI7ESHEE 50291 0jaho| &

« X2 15-20% 22 — ZYT QAFZHO| THO| — XPAT, BHTET) S 7| 474K XD ot Rk
=03 118 HE HA 0|7 A =2 E 29.0%E 7|E5IH TOPIX Small Cap Index CHH| 2 9| X142
SFP Value Realization Fund vs. TOPIX Small Cap index
(2003 L=100)
600 |  ———SFP VALUE REALIZATION LTD A USD
TOPIX SMALL CAPITALIZATION
500
400 |
300
200 /\
100 / ——\
0 i
'03 '04 05 '06 '07 '08 '09 10 11 12 13 14 15 16 17
XtZ: Thomson Reuters, HIZ| =S 253 2| M X ME
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—_— 2= LA A I7F MOk A|2| R
I_._|. |.1|.G|°|: 1-=0|.ZIAO|I_ 7|o.|_—'|_ D212 2019 242 22t Al2) 18
oo IT =T M- H= XIF_ 3= xiEFEole| =8
"19'4 Strategy Idea = AROIEM AE Z QU0 et 7| 2R Y2 E(H|B)0| =2
XSlLo = aLE "
= 20| CHoE 7| 2HEAFALS| o ZAH 0| AR ALY, 277} ¢
E o = O, o -
- J|BEXIA} B8 HIE 10% 0|440| 1 HIT0i2] Y20 273
JHEXIXC] S8 =0 = A= I List
7|1¥la U US43 X2 5% 0|4 H.Q I |HEXX} X[ 28 2=l HiE (%) 21d(%) EX1212(%) AEAZE(%)
(%) (%) 2 (GEyd) (31 Ea) (3 Hat) (39 H=)
193 7| A2t 37t ey x| £y | EX=pli 8 J|HEXX} Y| g HiEY ROA ROE OPM FCF/ ZXH=EX|Z=/ B2y o|¢f
ol PN (10% 0|4) (10% Oj2h) GRS DHEY  RYRME HIE YOS/
(M) (&) A2l (%) e
A000720 #CHHA 5,857 52,600 3492 0.00 3492  22AZ  11.23 11.23| 235411398 1.17 3.07 7.76 5.89 1.57 8.92 | 141.32 23.45
A139480 O|OIE 5,198 186,500 28.06 0.04 28.10 b= 999 999 4870| 9.15 0.78 3.25 6.26 3.72 -0.40 795 91.10 13.21
=0,
A081660 Ezt3z|ot 3,398 55,600 20.11  0.00 20.11 KBt 23.00 23.00| 4460 3.46 0.26 1.47 6.00 6.56| -1.40 10.63 | 137.91 22.05
HEH
A000210 CHZEAY 3,059 87,900 23.12 0.00 2312 | 20AZ 1413 1413 | 40.26 | 578 0.63 275 6.65 3.85| -2.66 11.68 | 142.42 31.67
A004170 AAMA 2,944 299,000 28.06 0.09 28.15 | =221z 13.18 13.18 | 28.14 | 455 0.52 374 773 9.23| -242 9.80 | 104.49 22.28
A069960 HCHeotH 2,141 91,500 36.08 3.61 39.69 | =2IAZ  11.52 1152 | 29.42| 648 075, 476 7.21 21.37 0.16 8.34 | 50.81 46.56
ILAF,
A180640 SHxIZt 1,715 29,000 2895 0.00 28095 JYHAQA, 2127 21.27 945| -2.83 0.28 -5.77 -9.41 10.10| 4.26 1.64 | 69.95 -11.12
L[ EN-2=7N
A005440 ¥HC{OZIZE 1,285 13,150 37.68 10.64 4832 =202 12.60 1260 1110 584 046 491 6.64 392 2.36 8.71 35.26 40.46
A020000 ot 936 38,000 34.64 10.80 4544 | ZRIMZ 12.26 1226 | 2593 11.30 0.88 5.88 7.12 8.44 | -1.00 11.37 | 22.80 70.35
F1) 7| AEXAL ERHIE L SO 1€ 232 7|1&
2) EF MY 1) ANIHEY 5MARA 0]4t 2) 5% 0|4 257 7| 2HF XAt gHHA[Z 8 HIS 10% 014, 3) 214 & S22l X| 25 40% 0¢t
4) Ui 2 e 20%, i F U E o332l 0|2, 5) 33 B OPM (+) 6) AHEX|E/FEXHE15% 0|2H7) 2 H|& 150% 0|22 2 DEZ

XH2: WiseFn, HE| RE2 S 2| M x| ME Meritz Research 6 |
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7 |BHEAR 255 O BT 27}
'19'A Strategy Idea = AN F=FB2| oHHE Yl E0| 715k M| — 7| 2HEXERe] &0 50{Ht Ant
= 173 1057 7| 2tEXHA B B E2 1.9%, =W 2 sl A7[= dF7 ot ditls Bt 10% &3]
= 7| RX[Hf A= R0l L2 (e AH FHd &= 107) 471 Ol 5F)E £F5t= HIS2 143%0 =1t
= ZRIAFC AROEY FE U2 RIEZEAIL MK | AR HALZ O|0|E A= Of4f
FFEYorug s g U F2 HJIZ2 A EH WAL HZHB B X OLA, FY15)
(%) O|AH AL HAZHHAHTI 2HAH)
18 - m2011 #2012 #2013 2014 2015 =2016 ®=2017 el oo _oma wd el == el
5 | seatasd 235 0u0%) (%) 1%  (0.0%)
. oilfﬂz BEEEE! 2,687 (825("8;% (14.2&3 (o.0%§ (0.9024)2
TT Aeleigsd 4120 983%)  (17%)  (0.0%)  (0.0%)
"] 27 3,334 (8%39/3 (12_200/06) (0_1%5) (0_7343
° APG 1,042 (57.2(033 (20@3 (0.003 (21.623025
’ 71 CalPERS 1,729 (823202/3 (11_200/:) (0_0%? (0_0%?
82 850 45 0 2
° ARLHOIAY | ALQIOIA | ZHARRIRI | ZEAF | OIAF | AR | JlE} iz P8 P asw)  ao%) 0% (029
MeHE/|  ma o194 wABtE NBIM 2,038 (9(1)%02) (7_;06/:) (0_0%(; (1_7345)
i = 5706 (genw)  (110%  (00%)  (46%
A2 52 YR TR, HE 2SS 2IM A ME A& BRI PR, B2 X525 2l M| HE]
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H2] = 2019 A7F A Alg=

7 Io-l = A4

| — Ly |

8 EXpRHt HHzot
SK(034730) Buy 360,000

o dE4H028260) Buy 155,000¢



SK(034730) Unlocking the Hidden Value

Analyst 2Z¢t 02.6098-6653
kw.eun@meritz.co.kr

Buy
I (1279) 360,000¥
SINF=IE(11. 26) 270,000
450 33.3%
KOSPI 2,083.02pt
APHEY 189,973
ER SRS 7,0368tx
fsFAdlE 48.43%
Q=olH|E 25.50%
52%F *|1/%|X7} 328,5009/249,0009
Boofehts 210.69%
FFF(%)
Z|Ef 9 279! 30.88
el 8.37
FIHYEE(%) A3t St B
17Hgl 40 1.3
671 -95 6.9
1290 -9.5 10.5
Ep T e
He) sk Fanzae) P
400 3,000
320
240 +
2,400
160 o
80
0 T T — 1,800
'17.11 '18.3 '18.7 '18.11

MR KB RE St 7|ch2
FelAL 91271 2ot 0| Al MY i ME KITLIALR SPYEID] ot Bt 2R oA

83 SKO| X|UITE Mt HO hS HCh APl 372 22 AA0IA YT TH5 0| Chs BEt

T 19U0] X|BHTRZE BEOIA WS ORI RRBIARE Ehol SKel22

SKO| 2 SKTS| QIEH23t U SK0| |2 Xf2|AF He AlLt2|27}

>

bt
rx
o
r
o
>
rir
Mo
1
Ar
mot
N
olr
0x
=2
-0
-

Unlocking the Hidden Value
Et O XAt 22| NAV 78 UG & &8 AtefAret Bl & Al AL FALSH BIS S AHKA|
A HYE A2 M T Y0l =2 Ch2| 7| Y B/ — SKHIO| 2, SKHO|H, SKHEE, SKE&S &
E3| T HO|2F L|THE K| =ZH|Q| 5t FDA Mof T S0l A2 2 Ho|2 220i| CHoh 2t TjXH SCh
HO|2E, ZEE § 193 W JF 7I580| =2 TF & 7HX| MBI e =7t &5 71t
FXt2|A Buy, H83F7} 360,000 H|A|, X[FHS
181 ST AN I HISEY ©Y 5 FRSATY 2

}
SK HiE==212] 30% =2 Hid + Xt=2|ALIPO, X[2 012t SOf| [HE X5 =|+Al SEHE Xa

o= ol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE EXx{H|&
(2l2%) (RlEi=F)  (XEiIFF (%) (3) (EH) (HH) (EH) (%) (%)
2016 82,7299 52808 7656 10,851 -58.9 184,873 21.2 1.2 6.2 60 1435
2017 93,296.4 58610 16774 23,808 79.6 192,595 11.9 1.5 6.4 125 1399
2018E  103,3648 63972 19650 27,928 101 216,758 9.7 1.2 5.5 135 1251
2019E  104,885.7 6,830.8 21467 30,511 10.7 243,089 8.9 1.1 5.3 13.2 1101
2020E  107,2996 6,860.4 21633 30,746 05 269,261 8.8 1.0 5.3 11.9 98.8
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NAV Valuation

™37} 360,000
Upside Potential 33.3%

NAV = (AFRFA} 13789 + H|AMRA} 118K L +

= HAHE =2 HE|Q A2 422 WACC 10% &
2F2I(YKP-3089, SKL-NO5, JZP-110)2| NPV Z}X|

SK HEO| QT — £ Tjo|=
SK HEO| & — 181 04 20|

FY7HK| 5.3z 4 -

82 53 DCF WA 02 HYIHK ME

Ol2|= 2019'4 &7t

X|F_ 8= X2

=A s 702/ X ERlE 15%

oo AMeFAPI XM= T 12M Fwd PER 1

g mlm
12
00

NAV Valuation Table

(M) BlAME | XIEE/FA (%) i i Bl IOl | H|1

1) EAL X2 13,686 | 112 26Y &7}
SK O] =Hjjo] M 33.4 18,215.7 6,084
SK &2 2 25.2 22,568.4 5,692
SKHESIA 39.1 1,239.7 485
SK HE|Z|¥X 49.1 1,705.6 837
SKC 41.0 1,300.6 533
o AT 0 26.7 203.3 54

2) Hl & EAL X[ 2IHK] 11,828
SK E&S 90.0 2,600.0 2,340 18 9gL O|=
SK MEZ 51.0 2,530 184 04t &=0|2 PER 10t X&
SK A 445 1,004.5 447 HRAFIIEE
SK Hto| &t 100.0 3,131 38 3% nr0|£aral NPV
SK HO| Q& 100.0 682 | '18'F 0|4 £=0|2 PER 15t &
J|Et 2,698 '18H 9T I|I=E

3) YA 5,348
INCATINS 2,642 | '18 Of|Af EBITDA 108 &
BHERHE| 2,216 YAMEE 3%, WACC 10% 7HH
iz 490 YRAMEE 2%, WACC 10% 2+

4) =Aela 7,044 HEO|F

5) NAV 23,818

6) 2IE (%) 15% | 15% &0lg X8

7) Target NAV 20,245

8) R4l () 56,388,674 BEXDJ|E

9) = NAV () 359,029

10) &2t (7)) 360,000

11) Ax|F2t () 270,000 | 11¥ 26 &7t

12) &80 (%) 333

AEHE| =TS SE 2 AHH
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SK(034730) 9Z 44 Table X% B2 xEFolo EH

(M2 1Q18 2Q18 3Q18 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E FY17 FY18E FY19E
ofj ot 24,615 25,232 26,776 26,741 25,185 26,717 27,095 25,888 93,296 103,365 104,886
APRIRES|AF 20,464 21,751 23,365 23,777 22,203 23,706 24,058 22,832 81,637 89,355 92,799

% of Sales 83.1% 86.2% 87.3% 88.9% 88.2% 88.7% 88.8% 88.2% 87.5% 86.4% 88.5%

SK 0| .Hjjo| M 12,166 13,438 14,959 14,854 13,488 13,983 14,724 15,199 46,261 55,417 57,393

SK &= 4,182 4,154 4,186 4,351 4,279 4,320 4,355 4,467 17,520 16,873 17,422
SKHESA 3,477 3,432 3,530 3,804 3,760 4,672 4,212 2,359 15,202 14,244 15,004

SKC 639 726 689 767 676 731 767 806 2,654 2,821 2,980
b|&E 3l D|EL 4,446 3,809 3,764 2,965 2,982 3,012 3,037 3,056 12,150 14,984 12,087
OE2ot 21,900 22,382 24,077 23,775 22,387 23,712 24,070 22,977 82,400 92,133 93,145
i E==e]fel] 2,715 2,851 2,699 2,967 2,799 3,005 3,025 2,911 10,897 11,232 11,740
GP Margin (%) 11.0% 11.3% 10.1% 11.1% 11.1% 11.2% 11.2% 11.2% 11.7% 10.9% 11.2%
Tha| 1,134 1,217 1,233 1,251 1,184 1,245 1,268 1,212 5,036 4,834 4,910
ol 1,581 1,634 1,466 1,716 1,615 1,760 1,757 1,699 5,861 6,397 6,831
OP Margin (%) 6.4% 6.5% 5.5% 6.4% 6.4% 6.6% 6.5% 6.6% 6.3% 6.2% 6.5%
AEEX}S| AL 1,103 1,273 1,235 1,146 1,287 1,255 1,192 1,216 5,089 4,757 4,951

% of OP 69.7% 77.9% 84.3% 66.8% 79.7% 71.3% 67.8% 71.6% 86.8% 74.4% 72.5%

SK 0| Hjjo| M 712 852 836 723 822 770 713 776 3,234 3,122 3,081

SK ®ig|=2 325 347 304 322 377 391 371 313 1,537 1,298 1,452
SKHESA 25 21 41 46 31 32 57 64 143 133 184

SKC 41 53 54 56 57 62 52 63 176 204 234

bl e e 3 D|EL 479 361 231 570 328 505 565 483 772 1,640 1,880
o119l 40] 435 543 779 286 666 373 584 598 1,581 2,043 2,221
Mol 2,017 2,177 2,245 2,002 2,281 2,133 2,341 2,297 7,442 8,440 9,052
BHOINH| 2 594 624 630 550 627 587 644 632 2,261 2,399 2,489
27]2:0]2f 1,555 1,585 1,625 1,451 1,653 1,546 1,697 1,665 5,066 6,216 6,562
X|Hiz= 661 531 497 501 567 537 594 583 1,677 2,191 2,282
NP Margin (%) 2.7% 2.1% 1.9% 1.9% 2.3% 2.0% 2.2% 2.3% 1.8% 2.1% 2.2%
EIPN[ETESES 894 1,054 1,128 950 1,086 1,009 1,103 1,082 3,389 4,026 4,281

AE: He| == el MX[HE
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SK (034730)

Income Statement

Statement of Cash Flow

(H¥) 2016 2017 2018E 2019E 2020E (=) 2016 2017 2018E 2019E 2020E

o= 82,7299 93,2964 103,364.8 104,885.7 107,299.6 AU FHISE 9,110.7 6,930.1 13,4503  11,717.4 12,2298

WENESTETCA) 1105 12.8 10.8 15 2.3 o7]20]2(2A) 2,822.5 5,066.5 5,576.3 6,173.9 6,203.3

Oz 4ot 73,0056  82,399.7  92,133.1 93,145.4  95420.7 OB XIAZEFARZHH| 4,052.1 4,318.2 5,062.6 5,216.1 5,465.8

GTESE][eY 9,7243 10,896.7 11,2317 11,7403 11,8789 DS XFAARZHH| 1,161.1 1,323.5 1,423.1 1,390.5 1,344.9

ThofH| 2F2tE|H]| 4,443 5 5,035.7 4,834.4 4,909.6 5,018.5 232 FY 130.4 -2,559.8 1,388.3 -1,063.2 -784.1

FHo| 5,280.8 5,861.0 6,397.2 6,830.8 6,860.4 Exlgs#adss -7,380.5 -6,292.9 -7,366.3 -8,243.6 -9,326.4
AAO0|AE(%) 6.4 6.3 6.2 6.5 6.4 SBXIALO| ZIHCAPEX) -4,935.4 -4,971.9 -5,210.0 -7,592.0 -8,351.0
2829 -813.6 -432.4  -1,9264  -15435  -1,382.3 EXpRHARS| 2ZEA (ST 651.7 -814.8 -1,435.7 -988.1 -1,403.4
S&/20| el 721.8 2,487.8 3,4735 3,647.2 3,422.7 HEEs HISE -1,622.4 -408.0 -3,670.9 -1,959.5 -1,639.3

J|EfE Q20| -799.3 -474.4 -153.6 -418.7 -344.6 INI= =y -276.2 1,403.7 -3,445.4 -1,708.3 -1,360.2

MITHA|E ARG 0[] 4,389.7 7,442.2 7,790.7 8,515.8 8,556.2 XHo|=0t -32.8 -628.7 0.0 0.0 0.0
HOIMH| 2 1,359.6 2,260.8 2,214.5 2,341.8 2,353.0 EERDESTIFIPS) 91.7 58.9 2,413.1 1,514.2 1,264.1

g21&0[9] 2,822.5 5,066.5 5,576.3 6,173.9 6,203.3 PES 6,995.2 7,087.0 7,145.8 9,558.9 11,0731

X=X 2 +0]2) 765.6 1,677.4 1,965.0 2,146.7 2,163.3 e 7,087.0 7,145.8 9,558.9 11,073.1 12,337.2

Balance Sheet Key Financial Data

(AA#) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

SEX}A 32,4500 351989 39,9684 43,0874  46,011.7 ZCH|o]E (Y)

Slg gt 7,087.0 7,145.8 9,558.9  11,073.1 12,337.2 SPS 1,175,803 1,325980 1,469,078 1,490,695 1,525,002
EN ! 10,3985 11,5385  12,461.6 13,2092  13,869.7 EPS(X|EH=Z 10,851 23,808 27,928 30,511 30,746
XH D XKpAF 6,018.9 8,177.9 8,832.2 9,353.3 9,933.2 CFPS 155,878 165,536 212,135 222,541 225,013

H| RSt 70,597.3 74,5780 750250 76,5965  79,008.3 EBITDAPS 149,146 163,483 183,100 190,979 194,301
QEXIL 41,0325 41,2864 40,3648 41,2087  42,582.0 BPS 184,873 192,595 216,758 243,089 269,261
ZEI A 11,7724 12,3508 12,2838 12,0233 11,6584 DPS 3,700 4,000 4,500 5,000 5,500
EXpRA 13,7854 17,0880 18,5237 19,511.7 20,9152 S 4=Ql 5 (%) 1.6 1.4 1.7 1.8 2.0

XAEH| 103,047.3 109,776.9 114,993.4 119,683.9 125,019.9 Valuation(Multiple)

[ 28,7166 31,3681 32,3799 32,4737  32,865.2 PER 212 11.9 9.7 8.9 8.8
O XHS 8,897.3 9,588.6 10,6234  10,779.8  11,027.8 PCR 15 1.7 13 1.2 1.2
ORI S 2,614.1 2,999.0 3,188.0 3,246.0 3,233.0 PSR 0.2 0.2 0.2 0.2 0.2
FSEEIIEH 5,629.6 6,548.2 5,016.2 4,696.2 4,536.2 PBR 1.2 15 1.2 1.1 1.0

H| R S5 32,0040 32,6525 31,532.0 30,2340  29,282.2 EBITDA 10,494.0 11,502.7 12,883.0 13,437.4 13,671.1
AR 19,376.8 18,1940 16,2305  14,932.1 13,886.8 EV/EBITDA 6.2 6.4 55 5.3 5.3
PPN I= 3,756.8 5,165.6 5,010.6 4,860.3 47145 Key Financial Ratio(%)

EXEAH 60,720.6 64,0205 63,9119 62,707.6 62,147.4 X7 |XH20|2E(ROE) 6.0 125 135 13.2 11.9

=2 15.4 15.4 15.4 15.4 15.4 EBITDAO|YE 12.7 12.3 125 12.8 12.7

PN = 5,645.6 5,017.0 5,017.0 5,017.0 5,017.0 HijH|E 1435 139.9 125.1 110.1 98.8

7|EHEZ 20| QA -12.3 -305.4 -305.4 -305.4 -305.4 S HIBRHE 1.0 1.0 0.9 0.8 0.7

0]2iejoiz 8,368.1 9,8376 115514 134190 152753 O Xt Attt 8 (x) 6.6 6.4 7.2 8.4 8.9

HIX|BiFF X2 292144 32,0963 357076 39,7348 43,7748 ONEX S| HE(X) 8.0 8.5 8.6 8.2 79

=5 42,326.7 45,7564 51,0815 56,976.3 62,8725 T DRHAS| T8 (x) 14.2 131 12.2 115 111
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Analyst 222 02.6098-6653 Analyst 988 02. 6098-6695

kw.eun@meritz.co.kr hr.park@meritz.co.kr

Buy
HHZ=0}(12748) 155,0009 AHo| o|n= AN d%E A ool =3 M7 1Y
ST} (11, 26) 101,5009 18H2 AEgSAOIE 37t 2 49 71 21tz AER2 20| 0[nE 4 88
a0 52.7% 194 39|42 BT # 2 0|0, QFYR QI 2ol M e X4 E 2
KosP 2083.02pt MAFREO| A9 48| 0|3 AR 74 WS A Srjof mat AFe Cha EotE Y
Al7tEy 192,535
HISHRAIA opx
AR e 2% 200 2uE £}
el=oluis 14.44% 9 20¢, T2t H7 24 4% X2 S22 225 15 ==t 12| 2 o
i o 01 AEo| BA2 EQ 33 o 4T B WOI0| ES — MBA A SAHHX T2 S) X1 042} S
25504 OIS F7He FAAIY 32 L ANHI0|R2 A 22) HX| SO o2 D ChH| of 25% o2
olrig ¢ 8 2 33.27
ot o EXto| 7 Buy, MHZ7} 15500090 2 513
FoHISE(%) ohwor ST D) ER X[27HX 2823, 2) Add 2 /7M7) S Z2Al o F7ts Sde X872t
o Iy o2 ok A8 HHEO YXIBIRE DHE 19 KRR JHHO| W2 CHs £XF 7|3 2 M THs
1218 267 -1 CIBE 2HXQI 7L 458 St ANH0IQTA B3 BEAY oj47t MYE Be
GEELE RREIAR Rl ZHX] Ok2t 9L EXRAE] 40 M2 HOIS BT 58 22 HEFIH 1550002102 ot
(GE) PSR ®y mj=  oielole 20[2]  EPS (%) el BPS PER PBR  EV/EBITDA ROE &xiHlg
176 1 TR 3,000 (ol (RIEHF) (Rl (%) @ e e o) % (%)
132 A 2016 28,102.7 139.5 107.4 561 -99.4 95,661 223.6 1.3 49.9 0.6 110.6
58 | 2.400 2017 29,2791 881.3 639.8 3,357 2,2951 117,902 375 1.1 23.0 3.1 95.0
2018E 30,936.9 1,153.0 1,290.6 6,804 1455 112,972 14.6 0.9 14.6 5.8 95.2
] 2019E 30,313.3 1,115.5 970.0 5114 -21.3 116,163 19.4 0.9 13.0 4.4 89.3
Y 1as mr wea® 2020 31,0949 1,710 10258 5408 58 119389 183 038 12.7 46 884
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g Ha|2 2019 @7+ Mot A2z 18
NAV Valuatlon XFE_ 83 xp2Folo| £X

HMx =7} 155,0002! = NAV = (EQX|E7}X| 282x & + AKX 982l — =X 1.8 &) X &2l 30%
Upside Potential 52.7% * FTKIE 191 A 04 NOPLATO| A% B Multiple! 9Hf 8t 4%
NAV Valuation Table
(Hd9) 3ArY X2E/F45 (%) SRt Ty H
1) ESX|2IHK| 28,192 | 11¢ 26 B7p2|&
AT 46 2734632 12,607
AASDS 17.1 141214 2,412
Rl 19.3 17,160.0 3,319
AgHIO|RZE|A 43.4 22,132.2 9,614
2 AXIL o™ 7.0 3,449.6 240
2) YA 9,836 2019 Gil4f NOPLATO|| A% 7 9t X &
3) =xte3 1,840 2018 9L J|=
4) NAV 36,188
5) &I (%) 30% | 30% &olg Mg
6) Target NAV 25,332
7) REFAMS (F) 163,464,540 HEXJ|ZE
8) FE NAV (¥) 154,969
9) HEFIH(J) 155,000
10) 2AXHE2F () 101,500 118 26 &7t
1) &&HH (%) 52.7

AR He| 2525 el MAHE
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& S4028260)

Income Statement

Statement of Cash Flow

(H¥) 2016 2017 2018E 2019E 2020E (=) 2016 2017 2018E 2019E 2020E

o= 28,102.7 29,2791 30,9369 30,313.3 31,0949 FUEEHISE 1,355.4 1,312.4 3,318.0 1,052.3 1,761.5

OHEHZEI1E(%) 110.6 42 5.7 -2.0 26 o7]20]2(2A) 20.8 481.1 1,173.6 923.8 977.0

e 247710  25627.0 26,857.4 26,2563  26,944.1 QEXFAIZIIFARZHH| 499.6 480.0 512.6 663.2 571.8

0fE30(¢ 3,331.7 3,652.1 4,079.5 4,056.9 4,150.9 DS XA ZH| 0.0 0.0 0.0 0.0 0.0

THOfH|QF 2t b 3,192.2 2,770.8 2,926.5 2,9415 2,979.9 SFxtRO| It 715.2 -159.8 1,246.9 -534.7 212.7

FHo| 139.5 881.3 1,153.0 1,115.5 1,171.0 Exlgs#adss -812.1 279.9 -1,928.6 3975 -555.7
AA0|UE (%) 05 3.0 37 37 3.8 SBXIALS| ZIHCAPEX) -484.7 -678.0 -355.7 0.0 0.0
2820l -34.0 -92.5 -15.1 -14.7 9.4 EXIRpAQ| ZEA (ST -1,730.0 -5,898.0 1,042.8 417.9 -501.0
BE/EAD | e -151.0 -124.0 -133.9 0.0 0.0 RS HISE 122.4 -1,116.7 -1,928.7 -776.5 -610.1

JEd e 1353 160.3 628.1 205.0 200.0 INI= 1,018.5 -1,045.4 -1,545.0 -449.5 -250.5

M A S ARG 0[] 89.8 825.0 1,632.1 1,305.8 1,380.4 XHo|=0t 428.6 0.0 0.0 0.0 0.0
oL 68.9 3439 4585 3819 4035 EERDESTIFIPS) 632.1 294.6 -546.2 673.4 595.7

Fo[==01Y 20.8 481.1 1,173.6 923.8 977.0 PESCES 2,066.4 2,698.5 2,993.2 2,446.9 3,120.3

X|uhFFX|E 2012 107.4 639.8 1,290.6 970.0 1,025.8 o|UHZ 2,698.5 2,993.2 2,446.9 3,120.3 3,716.0

Balance Sheet Key Financial Data

(AA#) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

LEXpA 13,3586 12,3205 12,8016 135334 14,4559 E=RGEIR)]

HAZUAS G 2,698.5 2,993.2 2,446.9 3,120.3 3,716.0 SPS 148,151 154,352 163,092 159,804 163,925
EN ! 3,934.8 3,839.6 3,647.7 3,720.6 3,832.2 EPS(X|HHZFZ 561 3,357 6,804 5114 5,408
X RpAH 1,312.8 1,533.0 1,530.6 1,454.0 1,530.6 CFPS 3,670 6,594 9,440 10,457 10,242

HIQ S Xkt 31,1000 36,7284 340563 329752 32,9044 EBITDAPS 3,370 7.176 8,781 9,377 9,188
QEXIL 5,281.2 4,985.9 4,813.3 4,150.1 3,578.3 BPS 95,661 117,902 112,972 116,163 119,389
et PNy 1,601.3 1,311.5 1,234.9 1,234.9 1,234.9 DPS 550 2,000 2,000 2,200 2,500
EXpRA 23,1975 289712 27,7853 27,3674 27,8684 B2l E(%) 0.4 16 2.0 2.2 25

XAEH| 44,4585 49,0489 46,8579 46,508.6 47,360.3 Valuation(Multiple)

2 14,7050 14,4583 14,1938  13,772.0 13,9136 PER 2236 375 14.6 19.4 18.3
OH IS 1,823.8 1,785.6 1,803.5 1,839.5 1,876.3 PCR 342 19.1 10.5 95 9.7
ch|xtela 1,865.8 2,093.3 1172.7 1,072.7 972.7 PSR 0.8 0.8 0.6 0.6 0.6
FSEEIIEH 1,607.4 1,346.8 1,490.3 1,390.3 1,340.3 PBR 1.3 1.1 0.9 0.9 0.8

H| R S5 8,647.9 9,439.4 8,663.6 8,171.9 8,313.6 EBITDA 639.2 1,361.3 1,665.6 1,778.7 1,742.8
AR 2,375.2 1,606.8 1,192.2 1,092.2 992.2 EV/EBITDA 49.9 23.0 14.6 13.0 12.7
PIplpNidt=1 1,282.1 987.3 637.3 587.3 4873 Key Financial Ratio(%)

BXEAH 23,3528 23,8977 22,8575 21,9439 22,2273 X7 |XH20|2 & (ROE) 0.6 3.1 5.8 44 46

=2 19.1 19.1 19.1 19.1 19.1 EBITDAO|YE 2.3 46 5.4 5.9 56

2o 10,4683 10,4683 104683 104683 10,4683 Eift|g 110.6 95.0 95.2 89.3 88.4

J|EFIL 0| =AY 4,741.8 8,471.5 7,076.5 7,076.5 7,076.5 Z8HIBREE 0.7 06 05 05 0.4

ojeidoiz 5,230.0 5,755.4 6,207.2 6,817.6 7.434.7 O| KM AHH & (x) 0.7 5.1 7.3 7.8 8.6

PN =N 2,804.1 2,594.5 2,386.9 2,340.8 2,291.9 IS RH S| HE(X) 7.1 75 8.3 8.2 8.2

XHELEH 21,057 25,151.3 24,0005 245647 25133.0 THDXALE | H 8 (x) 20.8 20.6 20.2 20.3 208
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Compliance Notice

S RpEE S S AH DA 9 BB AREIO| YALICH FALS S AR AT E S274 2B S|ARe] 27} gl o0y
201811 118 272 817 5 A=0) @1 Z=20| RILSR(OR, CB, PO, N HZEH B

Xk 6708 2H FALZ FOHR| QLQHELICH THAFE 20181 118 27 X 5 X
Shafo] TAFEA EIERHS 20184 118 272 B4 5 AHE0| 12 E 20| X2
= xp=0| ATE IZSS 2010 oA S Hefsh selstn g oni, 2ol REs elio|Lt 2 2i0l HYEIUSS Selgch
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S AHEE OIS 22 S AtEet HEet FXle| 2|5 2Y2 Ao HEH2 = SHAT| HEgHL .

o=

S 2 0169 119 7URE] 7|F HY AH) Ezjo| 7 H|E

71y ST 1N FEI|EY AW N B ST FHEF oo SEL+AES 20| FxreA HIE
FEI|EY Buy FRIIEY A 17 B A ST H] +20% 0| &
PSPy . -
20| 422 Trading By  FRIIZEY A 1h7H BREII0hH] +5% 0l4 ~ +20% olgt By 4 96.3%
o oH
Hold FHIIEY X MY BE ST H| —20% 0|4 ~ +5% 0|2t S8 3.8%
Sell FHI|=Y A 17 B STt H] —20% 0| of = 0%
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_ _ 22 1832t S 8F A S0
FHEIIEY Overweight (H|=ZHH) tislod 2 EE 22
MEX|=CiH| 352 EXISZ2o H|S
s = Neutral (5&) FAsa2 Hle
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* GO T A 1

SK (034730) FAISEHZ LHE

FHEPUAN AR ExtelA gk =R 22[E(%)*
ot A AT HESO|
() T AL(ER)

2017.11.20 AP Buy 370000 2%t -20.4 -11.2
2018.06.12  AtHEAN Buy 370,000 27 -23.8 -11.2 ) SK
2018.11.27  Atigy Buy 360000 2%t - - 400000 - e

300,000 w%

200,000 1

100,000 -

0 T T T T
16.11 175 17.11 185 18.11
HE=4t(028260) FASEHZ LIS * HEOLH A 1
FHepgext xEIA ExtelA ot HER 1|2 E(%)*
ot A HFFOLHESFO|
() Iz HnEH)

2017.11.20  AldEy Buy 178,000 2%t -25.4 -19.7
2018.04.02  AEM Buy 190,000 2%t -30.1 -24.2 @) R
2018.06.12  AleiE Buy 190,000 2% -33.2 -24.2 400,000 - S
2018.07.26  7|¥EE|Z  Buy 170,000 oxgt -27.2 -24.4 '
2018.09.21 AtgHE|Z Buy 170,000 23t -30.6 -22.9
2018.11.27 AHEM Buy 155,000 238 - - 200,000

100000 7WW

16.11

175

T
17.11

185

18.11



