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H3.S5t0|EXIZ A SLIHA =2 At Valuation table

Hdsd O2{of| Al NHEAISA HE=r-ES HEEE SHA
016360 006800 005940 071050 039490
EXforA [ES [ES [ES [ES [ES EIESEE
Buy Buy Buy Buy Buy Overweight
=3 PBR 0.8 0.7 0.9 i3 12 0.9
=H PER 10.1 111 10.9 8.8 10.0 11.2
SEIL62HY) 40,000 8,000 16,000 97,000 101,500
SHA|IPHEH (671, AL 3,572 5,267 4,503 5,405 2,243 20,990
A5 (671, %) 37.2 16.6 155 454 259 27.1
SO (20181127) 29,150 6,860 13,850 66,700 80,600
APHSA (MU AY) 2,603 4,516 3,898 3,717 1,781 16,515
[EXHA (%) 6.67 4.20 7.71 6.10 10.53 6.00
PBR (EH) 2017A 0.74 0.71 0.86 1.05 1.27 0.87
2018F 0.55 0.58 0.81 0.87 0.97 0.67
2019F 0.53 0.55 0.78 0.85 0.88 0.64
PER (HH) 2017A 12.0 10.3 119 7.9 8.1 10.2
2018F 7.4 95 9.4 6.0 79 75
2019F 7.8 9.3 10.7 6.9 8.6 8.1
ROE (%) 2017A 6.6 7.2 7.4 14.1 17.4 9.0
2018F 7.7 6.4 8.8 15.5 14.1 9.4
2019F 6.9 6.1 7.4 12.4 10.7 8.1
ROA (%) 2017A 0.8 0.7 0.8 1.2 23 09
2018F 0.9 0.5 0.9 1.2 1.8 09
2019F 0.8 0.5 0.8 09 1.4 0.7
St A0l E (%) 2017A 2.7 2.4 36 23 15 25
2018F 4.8 3.2 40 2.8 09 34
2019F 45 3.2 40 2.8 09 34
BPS (2 2017A 49,620 12,999 16,138 66,018 68,988 21,254
2018F 52,628 11,890 17,058 76,321 83,488 21,084
2019F 54,951 12,401 17,784 78,837 91,721 22,055
EPS () 2017A 3,040 889 1,170 8,721 10,870 1,811
2018F 3,958 722 1,467 11,059 10,139 1,879
2019F 3,723 740 1,291 9,602 9,380 1,737
DPS () 2017A 1,000 220 500 1,600 1,300 469
2018F 1,400 220 550 1,850 700 486
2019F 1,300 220 550 1,850 700 478
20|2 (Aol 2017A 271 503 350 509 240 1,874
PN [ET B 2018F 353 504 439 646 257 2,200
2019F 332 517 386 561 238 2,034
Mo 2017A 257 424 354 482 183 1,701
20|21 (Aoie)) 2018F 343 448 381 519 225 1,916
2019F 324 438 347 472 199 1,779
=Xt (Alode) 2017A 4,431 7,355 4,831 3,855 1,525 21,996
N[ E=S 2018F 4,700 8,306 5,106 4,457 2,120 24,688
2019F 4,907 8,663 5,323 4,604 2,329 25,826
EXHAL (AldL) 2017A 37,948 90,626 43,893 48,743 11,591 232,800
2018F 39,029 107,625 50,566 60,923 16,922 275,066
2019F 41,652 110,333 51,957 63,184 17,813 284,939
A4 (SHOER) 2017A 89 566 299 58 22 1,035
2018F 89 699 299 58 25 1,171
2019F 89 699 299 58 25 1,171
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RS . B57 A=E
~ uxt £xio/ =2E57HE) B .
32 297 X0/ ©S WY X SEF7} 30| o B2 Fohohs| 2|02 K) Fbehy
2018-06-05(SH 2 X} Z) Buy 48,000 14 -25.5% -20.4%
51,000 2018-07-05 Buy 46,000 14 -29.3% -26.5%
46,000 1
H 2018-08-14 Buy 44,000 14 -31.2% -25.8%
41,000 L
2018-11-14 B 41,000 14 -29.5% -28.3%
36,000 | W ° °
31,000 2018-11-27 Buy 40,000 14
26,000
21,000 ‘ ‘ ‘ ‘
16/11 17/04 17/09 18/02 18/07
A  ——=EFHE
oj2hol ek . _ e e Az
%3 2147} E ool BTl X 2%t Fxteld SEFIHE) CHAALE oo = | (X =
2 27 EXo|A HME Y U SEFIL F0| = Hd FItohd] [0 (Z|X) F7HCHH|
2018-06-05(H & AHH Z) Hold 11,000 14 -20.1% -12.7%
13,100 2018-07-05 Buy 10,500 14 -26.0% -18.6%
11,100 2018-11-14 Buy 8,500 1 -20.6% -19.1%
2018-11-27 Buy 8,000 14
9,100 | A 5
7,100
5,100 ‘ ‘ ‘ ‘
16/11 17/04 17/09 18/02 18/07
FIHE) — SEFIHY)
NHEXIZ A B e
SXSH R =xto| 7 2ExIH) 2EZ} Izl
%3 2147} E ool BTl X = = TETOE CHAALE Ha = x| 71 (X =
2 27 EXo|A HE WY N SEFIL F0| = Hd FItohd] [0 (Z|X) F7HCHH|
2018-06-05(SH R Z) Buy 20,500 14 -25.1% -17.8%
22,600 2018-07-05 Buy 19,500 14 -32.5% -26.9%
1 2018-08-16 Buy 18,000 14 -27.6% -20.6%
17,600 |
2018-11-13 Buy 16,800 14 -19.7% -18.5%
12,600 2018-11-27 Buy 16,000 14
7,600 ‘ ‘ ‘ ‘

16/11 17/04 17/09 18/02 18/07

FIHE) — SEF7HH)
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SRS EXIF _ 2R3y 22|
UXL EXte|A SEFIHEH) AR 7
2 2137 EXo|A HE Y U SEFTIL F0| < Y FHCHH| E| (X M) F7HohH|
2018-06-05(H AHH ) Buy 118,000 14 -26.6% -181%
132,000 2018-07-05 Buy 113,000 14 -36.2% 27.3%
i

112,000 — 2018-08-16 Buy 107,000 14 -37.2% -28.9%

92,000 2018-11-27 Buy 97,000 14

72,000

52,000

32,000 : : : :

16/11 17/04 17/09 18/02 18/07
FHY)  ——=EFHE)
slgsa ep=s 22|
szt Expo|7 SEFIHE) =l )
2 27 EXo|A HME Y U SEFIL F0| = Hd FItohd] [0 (Z|X) F7HCHH|
2018-06-05(H & AHH Z) Hold 140,000 14 -21.2% -12.5%

149,000 2018-07-05 Buy 135,000 14 -30.1% -24.8%
129,000 '—‘] 2018-08-14 Buy 125,000 14 -31.9% 22.0%
109,000 | 2018-11-12 Buy 117,000 14 -30.4% -27.4%
89,000 2018-11-27 Buy 101,500 14

69,000 |

49,000 ‘ ‘ ; ;

16/11 17/04 17/09 18/02 18/07

FIHE) — SEFHY)
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1. 525H EXSZ (Y 71E B7I0H| 353) BREXICIAS TS 120Y2 FHY SoIch| B 20| o4 SE40IS 2 0|0[8H (20174 78 1URE Hg)
- Buy(OH ): =8 S tThH] +15%0] e
- Hold(2:R): =HY BIIThH| -15% ~ 15% L2l S2F
- Sell({=): =X ZIICHH| -15%0| Ak
2. AN EXLS T (A7H5U7|F A A ZHISIHH| EQH|SC| HtE st 212)

[=]

- Overweight(H|Z<tCH), - Neutral (B &), - Underweight (HIS =)

50| XI5 H EXHH| 8 S5 TAl 2018-09-30 7| &
e o2 (21) o=
EX2[2 HE(%) 90.1% 9.9%

IIE

141



