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o= gelo|y £0/9)  EPS (%) z4s BPS PER PBR EV/EBITDA ROE  HiHE
=3 (xleh=F)  (KIHFEF (%) () (tH) (tH) (tH) (%) (%)
2016 201.9 29.2 22.4 3,139 236 22,096 9.2 1.3 3.2 12.0 35.9
2017 239.6 53.6 41.3 6,198 97.5 25,235 6.3 1.6 3.8 20.0 40.7
2018P 243.8 58.9 43.8 5,979 -3.5 30,829 7.7 1.5 29 19.6 36.7
2019E 2319 30.9 237 3,234 -45.9 32,930 14.3 1.4 3.8 9.6 40.4
2020E 252.7 29.1 22.8 3,118 -3.6 34,917 14.8 1.3 3.4 8.7 44.0
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2dTX 4Q18P HA Review

(=9) 4Q18P 4Q17 (% Yov) 3Q18 (% QoQ) MM A (% diff) | SHALOYAA| (% diff)
U ==l 59.3 66.0 -10.2% 65.5 -9.5% 63.6 -6.8% 59.5 -0.4%
= 18.8 21.1 -11.2% 24.8 -24.3% 19.0 -1.4%
ES=E s 9.2 11.2 -18.0% 10.1 -9.1% 9.8 -6.3%
2 233 25.5 -8.4% 24.9 -6.3% 23.1 0.9%
2H 11.8 12.7 -7.3% 10.2 15.8% 12.3 -4.5%
ofgt 2.6 23 9.9% 22 14.9% 2.4 4.7%
i= -6.3 -6.8 nm -6.7 nm -7.2 nm
ol 10.8 15.2 -28.7% 17.6 -38.6% 13.8 -22.0% 10.8 -0.2%
K| 7.8 109 -28.7% 13.7 -43.0% 7.9 -1.7%
ClAZ20| 1.0 1.4 -31.0% 1.1 -11.8% 1.0 -5.3%
2 15 2.4 -37.6% 2.2 -31.4% 1.2 24.4%
b 0.7 05 34.4% 06 22.1% 06 13.0%
stat 0.1 0.1 14.3% 0.1 -17.1% 0.1 47%
Mo 11.6 16.7 -30.5% 18.0 -35.4% 14.8 -21.6% 11.0 5.6%
#0| 2| (x[eH) 8.5 12.3 -31.0% 13.2 -35.7% 10.2 -17.4% 8.2 2.6%
AAH0|2AUE (%) 18.2% 23.0% 26.8% 21.8% -3.5% 18.2% 0.0%
#0|2UE(%) 14.3% 18.6% 20.1% 16.1% -1.8% 13.9% 0.4%
xtE: Me2lZEE5d 2MRMEH
AR AR 2K wY
New old X10] (%)
(=2) 1Q19E 2019E 1Q19E 2019E 1Q19E 2019E
& 51.7 231.9 52.4 2240 -1.2% 3.5%
gt K| 15.4 67.2 17.1 68.5 -10.1% -1.9%
ES=E 7.5 38.8 8.5 40.5 -12.2% -4.2%
2 22.8 99.4 214 89.7 6.6% 10.7%
2H 9.4 41.4 9.5 42.5 -1.2% -2.6%
stat 2.2 9.8 2.2 9.7 0.0% 1.3%
2|Et 55 -24.7 -6.3 -27.0 nm nm
FHo|9 7.8 309 9.4 334 -17.3% -7.5%
B K| 4.8 18.3 6.3 21.0 -24.2% -13.1%
ClAZ20| 0.0 26 05 33 -98.5% -22.4%
24 2.4 7.8 2.1 6.9 15.1% 13.2%
It 0.4 2.0 0.3 1.9 44.9% 41%
ofgt 0.1 0.1 0.1 0.1 0.0% 57.9%
HEoly 8.2 323 9.9 35.2 -17.1% -8.2%
0|2 (X|HH) 6.1 23.7 7.4 25.8 -17.1% -8.4%
UYO|AUE (%) 15.0% 13.3% 17.9% 14.9% -2.9% -1.6%
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TR HHFH
(=9) 1Q18 2Q18 3Q18  4Q18P| 1Q19E  2Q19E  3Q19E  4Q19E 2017  2018P  2019E
o=y 60.6 58.5 65.5 59.3 51.7 55.9 59.7 64.6 239.6 243.8 2319
HEE R 20.8 22.0 24.8 18.8 15.4 16.3 18.0 17.5 74.3 86.3 67.2
DRAM 11.1 1.9 14.2 106 8.3 8.4 9.2 8.9 36.8 47.8 34.7
NAND 6.3 6.6 6.8 49 35 40 46 49 235 24.6 17.0
H| 22| 3.5 35 37 33 36 38 4.3 3.7 14.0 13.9 15.5
CiAZz0] 75 5.7 10.1 9.2 75 8.1 10.9 12.3 34.5 325 38.8
LCD 2.2 1.9 1.9 2.0 1.9 1.9 1.9 2.0 10.6 8.0 7.7
OLED 5.4 3.8 8.2 7.2 56 6.2 9.0 10.3 23.9 24.5 31.1
Fds 28.4 24.0 24.9 23.3 22.8 25.1 24.9 26.6 106.7 100.7 99.4
HEA 27.7 22.7 24.0 222 217 24.0 238 25.3 103.6 96.5 94.7
THE 03 0.2 0.3 0.3 0.3 0.2 0.2 0.2 2.0 1.1 1.0
AOIEE 26.0 21.0 222 19.7 19.6 21.9 21.6 23.0 94.3 88.9 86.1
HE3! 1.4 1.5 1.5 2.2 1.8 1.9 1.9 2.1 73 6.5 7.7
o 9.7 10.4 10.2 11.8 9.4 10.0 9.8 12.3 45.1 42.1 414
stk 1.9 2.1 22 26 22 2.4 25 2.8 7.1 8.8 9.8
J|Et -7.9 -5.7 -6.7 -6.3 -5.5 -6.0 -6.4 -6.9 -28.0 -26.6 -24.7
ool 15.6 14.9 17.6 10.8 7.8 79 79 7.4 53.6 58.9 30.9
UHO|AUE (%) 258%  254%  26.8% 18.2% 15.0% 14.2% 132%  11.4% 22.4% 24.2% 13.3%
HEE K| 11.5 11.6 13.7 7.8 48 49 47 3.9 35.2 44.6 18.3
DRAM 7.8 8.1 103 6.6 4.4 42 39 32 23.1 328 15.7
NAND 32 3.1 2.8 1.1 0.1 03 03 0.4 10.4 10.1 1.1
H|H 22| 06 0.4 0.6 0.1 0.3 0.4 05 0.3 1.6 1.6 15
ClAZ20] 0.4 0.1 1.1 1.0 0.0 0.3 1.1 1.2 5.4 26 26
LCD 0.0 -0.1 0.0 0.0 -0.1 0.0 0.0 0.0 1.3 0.0 0.0
OLED 0.4 0.2 1.1 1.0 0.1 0.2 1.1 1.2 4.1 2.6 26
Fds 38 2.7 22 15 24 2.3 15 15 11.8 10.1 7.8
SHE Al 3.7 2.6 22 1.5 2.4 23 1.5 1.5 115 10.0 7.7
oXE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADEEE 3.7 2.6 2.1 1.4 2.3 2.2 1.4 1.4 1.3 9.8 7.3
=5 0.1 0.0 0.1 0.0 0.1 0.1 0.1 0.1 0.2 0.2 0.4
ot 0.3 05 06 0.7 0.4 0.5 05 0.6 1.7 20 20
ofgt 0.0 0.0 0.1 0.1 0.1 0.0 0.0 0.1 0.1 0.1 0.1
7|Et -0.3 -0.1 0.0 -0.2 0.0 0.0 0.0 0.0 -0.5 -0.7 0.0
£0]2|(X|uH) 1.7 11.0 13.2 8.5 6.1 6.3 6.1 5.7 413 438 23.7
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YT AHEEE IHEY 3 FUOYE 7
(Z8) 1Q18 2Q18 3Q18 4Q18P 1Q19E 2Q19E 3Q19E 4Q19E 2017 2018P 2019E
izt 60.6 585 65.5 59.3 51.7 55.9 59.7 64.6 239.6 243.8 2319
HEEX| 20.8 22.0 24.8 18.8 15.4 16.3 18.0 17.5 74.3 86.3 67.2
DRAM 1.1 11.9 14.2 10.6 8.3 8.4 9.2 8.9 36.8 47.8 347
NAND 6.3 6.6 6.8 49 35 4.0 4.6 4.9 235 246 17.0
HIo 22 35 35 3.7 3.3 3.6 3.8 4.3 37 14.0 139 155
o AZo| 7.5 5.7 10.1 9.2 7.5 8.1 10.9 12.3 34.5 325 38.8
LCD 2.2 1.9 1.9 2.0 1.9 1.9 1.9 20 10.6 8.0 7.7
OLED 5.4 3.8 8.2 7.2 5.6 6.2 9.0 10.3 239 245 31.1
248l 28.4 24.0 249 233 22.8 25.1 24.9 26.6 106.7 100.7 99.4
SHEM 27.7 22.7 24.0 22.2 21.7 24.0 23.8 253 103.6 96.5 94.7
OHE 0.3 0.2 0.3 0.3 0.3 0.2 0.2 0.2 2.0 1.1 1.0
ADIEE 26.0 21.0 22.2 19.7 19.6 219 216 23.0 94.3 88.9 86.1
EHE 1.4 1.5 1.5 2.2 1.8 1.9 1.9 2.1 7.3 6.5 7.7
2t 9.7 10.4 10.2 11.8 9.4 10.0 9.8 12.3 45.1 42.1 41.4
ofat 1.9 2.1 2.2 2.6 2.2 2.4 25 2.8 7.1 8.8 9.8
IEt -7.9 -5.7 -6.7 -6.3 -55 -6.0 -6.4 -6.9 -28.0 -26.6 -24.7
HI0|UE(%) 25.8% 25.4% 26.8% 18.2% 15.0% 14.2% 13.2% 11.4% 22.4% 24.2% 13.3%
HEE X 55.6% 52.8% 55.1% 41.5% 31.2% 29.9% 26.1% 22.4% 47.4% 51.7% 27.2%
DRAM 70.6% 68.2% 72.2% 62.6% 53.5% 49.4% 42.2% 36.3% 62.8% 68.7% 45.1%
NAND 50.5% 46.7% 40.9% 22.2% 3.7% 7.1% 6.8% 8.1% 44.4% 41.2% 6.6%
HiG 22 16.5% 11.5% 16.0% 2.0% 7.0% 11.0% 12.0% 8.0% 11.7% 11.7% 9.6%
CAZ2o| 5.5% 2.4% 10.9% 10.6% 0.1% 3.2% 10.3% 9.7% 15.7% 8.1% 6.7%
LCD 1.9% -4.0% 0.5% 1.0% -5.5% 2.1% 2.1% 2.0% 12.0% 0.0% 0.2%
OLED 6.9% 55% 13.4% 13.3% 2.0% 3.5% 12.1% 11.2% 17.3% 10.7% 8.3%
! 13.3% 11.1% 8.8% 6.5% 10.7% 9.2% 6.1% 5.8% 11.1% 10.1% 7.9%
SHEA 13.5% 11.6% 9.1% 6.6% 11.1% 9.5% 6.3% 6.0% 11.1% 10.4% 8.1%
oXE 3.0% 1.0% 1.0% 0.1% 3.0% 2.0% 3.0% 2.0% 2.5% 1.3% 2.5%
ADIEE 14.1% 12.3% 9.5% 7.3% 11.9% 10.0% 6.5% 6.0% 12.0% 11.0% 8.5%
EHEH 4.0% 3.0% 4.0% 2.0% 4.0% 5.0% 4.0% 6.0% 2.8% 3.1% 4.8%
ot 2.9% 49% 5.5% 5.8% 4.4% 4.8% 5.1% 49% 3.7% 4.8% 4.8%
st 4.0% 0.8% 0.2% 2.6% 4.3% 1.1% 0.5% 2.9% 0.9% 1.7% 2.2%
2|t 43% 1.6% 0.3% 3.3% 0.0% 0.0% 0.0% 0.0% 1.7% 2.5% 0.0%
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A TR DRAMZE NAND Alak =& It
1Q18 2Q18 3Q18 4Q18P 1Q19E 2Q19E 3Q19E 4Q19E 2017 2018P 2019E
E5}2F DRAM 10,240 10,752 12,473 10,159 10,159 12,191 14,751 15,931 38,559 43,625 53,032
(248 1Gb eq) % QoQ -1% 5% 16% -19% 0% 20% 21% 8%
% YoY 17% 15% 12% -2% -1% 13% 12% 57% 15% 13% 22%
NAND 153,176 179,522 218,119 200,670 198,663 248,329 294,269 329,582 551,621 751,486 1,070,842
% QoQ -4% 17% 22% -8% -1% 25% 19% 12%
% YoY 29% 41% 50% 25% 30% 38% 35% 64% 26% 36% 42%
ASP DRAM 1.01 1.03 1.02 0.92 0.74 0.63 0.56 0.51 0.85 1.00 0.60
(1Gb, &) % QoQ 5% 2% -1% -9% -20% -15% -10% -10%
% YoY 40% 27% 16% -4% -27% -39% -44% -45% 48% 18% -40%
NAND 0.04 0.03 0.03 0.02 0.02 0.01 0.01 0.01 0.04 0.03 0.01
% QoQ -2% -11% -18% -22% -26% -8% -5% -5%
% YoY 8% -10% -27% -44% -58% -56% -50% -39% 28% -21% -52%
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Az HZ 2525 2lMAIME
G 27| FHo|Yat Fotete| Y -~ M A =2 JItiXl= 9t ok 2FE HY
() ARt 2ot (=9
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Az HEZ 2555 2MRIME
AYTR B4 ADIEE Soiy HY
2017 2018P
(HkTh) 1Q 2Q 3Q 4Q 1Q 2Q 3QP 4QP
Galaxy S6 1.0 1.0
Galaxy Note5
Galaxy S7 8.0 3.0 3.0 2.0 16.0 2.0 1.0 3.0
Galaxy Note7
Galaxy S8 2.0 18.3 9.5 8.0 37.8 5.0 3.0 2.0 10.0
Galaxy Note8 4.0 6.0 10.0 2.0 1.0 3.0
Galaxy S9 B 10.3 9.4 6.8 6.0 325
Galaxy Note9 ~ 58 4.0 9.8
Galaxy derivatives 9.0 8.0 9.0 10.0 36.0 10.0 10.0 10.0 12.0 42.0
Sub total 200 29.3 255 26.0 100.8 29.3 24.4 24.6 22.0 100.3
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il
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BVPS 32,930
7t~ (HH) 1.58

K| 52,186
[y 46,150
450 (%) 12.7%
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AR AAFIE 719 49,0004 52,0009 0% AF AbgE) o]
AF7F =S Y% P/B AAuFE 7129 1488 (MR v= AlE Hf)
o 1588 (A v]= Afo]F @ T HAV|Q 2013~16d HHE %
&=t F2 7915k,

oX,

offt

Az A 2 202087041 €] 37 589 AlE (FCFe] 50%E & 738
OF AHH) & Wtk ok A FFEY 2 I3 20199 o} 31t

ARSI 9loH 100240l v wd7 77 A% U #2451 sle
.ol A 2013~16 717k} frAfetthe i), GA] AZo] ghitstA] st
AT Bf A7 7hE S olHAN T8 Jdizte] Frkeke wid

| ShE 7] Hitole.

oo
ofN o ot
O o o

O

2004 2005 2006 2007 2008 2009 2010 2011
9 ()
High 12,760 13,400 14,860 13,740 15,280 16,580 19,060 21,680
Low 7,980 8,670 10,820 10,000 8,060 8,770 14,660 13,440
Average 9,647 10,739 12,758 11,544 11,476 12,840 16,071 17,926
PER (tH)
High 10.1 14.9 15.9 15.8 235 14.6 10.3 13.8
Low 6.3 9.7 11.6 11.5 12.4 7.7 7.9 8.5
Average 7.7 12.0 13.7 13.2 17.7 11.3 8.7 1.4
EPS (8) 1,259 898 932 872 650 1,134 1,857 1,573
PBR ()
High 3.2 29 2.8 2.3 2.3 2.1 20 2.0
Low 2.0 1.9 2.0 1.7 1.2 1.1 1.5 1.2
Average 2.4 23 2.4 1.9 1.7 1.7 1.7 1.6
BVPS (®) 4,020 4,668 5,321 5,991 6,739 7,751 9,735 11,019
ROE (%) 33.8% 20.6% 18.7% 15.3% 10.1% 15.4% 18.5% 13.8%
X2 HE=535E SIMRE
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EEA 2 BROO|H 2

2012 2013 2014 2015 2016 2017 2018 44 "z
271 (8)
High 30,720 31,680 29,900 30,200 36,600 57,520 54,140
Low 20,220 24,180 21,560 20,660 21,760 35,540 38,250
Average 25,215 28,579 25,836 25,984 28,800 46,415 46,861
PER (HH)
High 1.3 9.0 11.0 13.7 13.4 106 9.1 1.3
Low 74 6.9 79 9.4 8.0 6.6 6.4 7.9
Average 9.3 8.2 9.5 11.8 10.5 8.6 7.8 9.7
EPS (%) 2,726 3,506 2,713 2,198 2,735 5,421 5,976
PBR (H)
High 23 19 16 15 17 23 1.8 1.8
Low 15 15 1.2 1.0 1.0 14 1.2 13
Average 19 17 1.4 13 13 1.8 15 16
BVPS (&) 13,327 16,512 18,503 19,688 22,096 25,235 30,829
ROE (%) 19.8% 20.6% 14.2% 10.8% 12.0% 20.0% 19.6% 16.4%
i 498 A2 2013-20164
Xz 2 2EZa5H 2MAHE
g™t PER HHE 4Tt PBR HHE
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80,000 80,000 -
60,000 60,000 1o
1.5x
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—— 10.0x 0.9x
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° 04 ‘06 ‘08 10 12 14 '16 ‘18 0 ‘ ‘ ‘ ‘ ‘ ‘
‘04  '06 M0 M2 4 16 '18
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Income Statement

Statement of Cash Flow

(M%) 2016 2017  2018P 2019  2020E (M%) 2016 2017  2018P  2019E  2020F
E=l 201,866.8 239,575.4 243,776.0 231916.4 252,699.3  HYHUEZHIBE 47,3856 62,1620 84,1962 61996.4 66,0230
HEASIIE (%) 06 18.7 1.8 -4.9 90  I7|20/(24) 22,7261 42,186.8 44,3425 242434 233905
EIPl 120,277.7 129,290.7 132,396.1 150,348.5 168,219.6  S&XtAI}A2tH| 19,312.5 20,593.6 25,170.0 26,500.0 29,500.0
=50/ 81,589.0 110,284.7 111,379.9 81,567.9 84,479.7  ZEXHAA2IH| 14005 15238 13516 12854 14017
b ElfelRIETE 52,348.4 56,639.7 52497.8 50,6603 55377.9 2ol =% -1,181.0 -10,6206 85163 -32943 -2,555.9
A0y 29,2407 53,6450 58,8796 309076 29,1018 EXEE HIsE2 -29,658.7 -49,385.2 -53,704.7 -36,863.8 -41,363.8
AA0|UE (%) 14.5 224 242 133 115 Q¥XHO] ZIHCAPEX)  -24,143.0 -42,792.2 -29,560.0 -28,500.0 -33,000.0
2849 7745 15910 9431 14170 20856  EXXRe LA(BI 17564 7281 -44398  -4000  -400.0
B4/ | g aY 195 2014  407.6 0.0 00 MPEE @IsE -8,669.5 -12,560.9 -8,766.2 -10,477.5 -10,482.6
Ity el 7940 17925 22798 14170 20856  AYIZY 21399 25882 1,382.2 -877.5  -8826
HEA LA 01 30,7137 56,1960 61,1620 323246 31,187.4  X=9|53} 0.0 0.0 0.0 0.0 0.0
#olyHg 79876 140092 16,819.4 80811 77968 2957} 94747 -15663 21,830.8 14,6552 14,176.7
g7l=0Y 22,7261 42,186.8 44,3425 242434 233905  J|x¥3 22,6367 32,1114 305451 52,3760 67,031.1
XefFFxE 0|9 22,4157 413446 437819 236827 22,8298 7|y 321114 305451 52,3760 67,031.1 81,2078
Balance Sheet Key Financial Data
(HY#) 2016 2017  2018P  2019E  2020E 2016 2017  2018P  2019E  2020E
QEXpA 141,429.7 146,982.5 182,053.7 208,906.6 234,126.9  ZC0|E|(%)
HIURB YRR 32,1114 305451 523760 67,031.1 81,207.8  SPS 24632 31,414 33273 31,670 34508
EN R 242792 27,6960 24,8799 27,1154 288498  EPS(XHIZZ) 3139 6198 5979 3234 3118
kel 18,3535 24,9834 22,4431 24459.6 260241  CFPS 1,156 -205 2980 2,001 1,936
HIRE R 120,744.6 154,769.6 157,262.6 160,138.4 164,484  EBITDAPS 6095 9934 11656 8015 819
xR 91,473.0 111,665.7 114,246.4 116,246.4 119,746.4  BPS 22,096 25235 30,829 32930 34917
FERp 53440 147605 146688 140316 132781  DPS 590 955 1416 1416 1416
ERPRRA 12,642.2 145545 159606 16,360.6 16,760.6  HT2Cl5(%) 1.6 19 31 31 31
WA 262,174.3 301,752.1 339,316.3 369,045.0 398,2753  Valuation(Multiple)
REEH 54,7041 67,1751 709404 858941 101,2095  PER 92 6.3 77 14.3 14.8
YUK 2 64850 90839 871603 88935 94623  PCR 249 -190.6 155 23.1 23.8
HoIxdE 12,746.8 15767.6 18,8265 17,826.5 16,8265 PSR 12 12 1.4 1.5 13
REYYIRH 12328 2786 2503 2728 2902  PBR 1.3 1.6 15 1.4 1.3
HIR 2K 14,507.2 20,0856 20,212.9 20,3444 20,468.8  EBITDA 49,9536 757624 85401.1 58,693.0 60,003.5
AR 585 9534 9724 9724 9724 EV/EBITDA 32 3.8 29 3.8 34
oIkl =2 1,179.1  1,756.9 34.8 134.8 234.8 Key Financial Ratio(%)
2xEH 69,211.3 87,260.7 91,153.3 106,238.5 121,678.4  XI7|xH=0|2E(ROE) 12.0 20.0 19.6 96 8.7
Tted 8975 8975 8975 8975 8975  EBITDAO|AE 46.1 65.8 54.3 329 385
THeEYoz 44039 44039 44039 44039 44039  EAH|g 359 407 36.7 40.4 44.0
J|EFE 20| | -2,2571 76770 -76197 -7,619.7 -76197  Z28HEEHUE -05 04 -05 -0.6 0.8
0|yeiz 193,086.3 215,811.2 247,688.2 262,331.6 276,122.1  O[Rt=AH{&(x) 497 81.9 79.8 326 320
HIX| e X2 65387 72780 76268 76268 76268  OHEK{HTS(x) 8.2 9.2 93 89 9.0
e 192,963.0 214,491.4 248,163.0 262,806.5 276,597.0  MIXMEHE(x) 6.5 6.0 56 6.4 6.7
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Compliance Notice

4

TX} (005930)

S A2es AY SiXf AHIXQF #Esh Aol gisULn YAe & Xi=0| SgE S50 AGSAL #ATE glel 2019 & 2 & 01 Y X 5 Xt=of
oigE Z=29| RIISEDR CB, PO, AIBZN 5) Lol 22504 X 6 /Y 2t FUAMZ FOGIA| LUSLICH FAE 2019 H 2 & 01 U 3 5 Xt=0]
olgE S50 K22 %014 ERaet UK UASLCH FAS] ZAREM Xz 2019 H 2 & 01 Y S & K=o g =2 XEs ERstn UK
IELCEL 2 A= AME WEESE =209 oHES Meoi Bi¥otn el R 2Tt oLt 7HIGI0 HMEUSES =l
(RREEMR MEH)
5 AREe EXAES EXHHH Db Ele HEMSS 2Xo=2 djZtle X2YuUch 5 AR £2E WS A 2IMXIMES FYX|ZM Xt
SIS 4 Qlom HEMolLt MHNR HASIX| SELCh 5 ARE 0ISSIMNEER & Alzet H2ist X0 2E AP Ithlo| mHo2 5hA7| L CH
EZST A 06 18 7L J|E HE AR S2o|A HIg
7| & 2Nz FH7IEY M 1zt BRSO FEB= o4 2EQES Q0| XA Hlg
FHIIEY Buy FE7IEY 2 1 W2 BEEIIE] +20% 04
= 14 fading Buy  EA7IEQ KUH 17 BB +5% 04 ~ +20% 0/at 4 95.5%
%ﬂEHHI 4%§ ¢ Y T/ E e =L odldo o (=} o [ A I 70
Hold FHIEY R 11t BHEETtH| —20% 0] ~ +5% Ofgt EE 4.5%
Sell FH7|IEY MM 1N HRESTE| —20% 0|2t oH= 0.0%
Ated AZIEUI|Z A AIRHIE thH| ERHIE9] #Hals 3 018 12 31 7|Eo=
- ) ~ 22 197t SSEXAE0 thotod
FH1EY Overweight (HIZ2tth) SHS A2Y E;%%‘QI ClE=
AEX|2~CHY =
AEX|eiH| 353 Neutral (52)
Underweight (HIS&A)

AL (005930) EASZHA Y8

FH X2 EXtolA HYFE  HER 2| E2(%)*

eyt g4 (#) B ()
2017.03.20  7|¥E2Z  Buy 2,720,000  AMe -23.1 -21.8
2017.0330  7|¥E2ZT  Buy 2,720,000  AMR -23.4 -21.8
2017.04.24  MHE=2|Z Buy 2,720,000  AML -231 -19.4
2017.04.28  J|¥E2Z  Buy 2,830,000  AMe -19.6 -16.9
2017.06.07  AHEM Buy 2,830,000 ML -16.7 -95
2017.07.28 J|¥E2T  Buy 3,040,000  AMR -22.6 -19.4
2017.08.24  J|¥E2Z  Buy 3,040,000  AMe -22.8 -19.4
2017.09.08  AHEAM Buy 3,040,000  AML -17.9 9.4
2017.1101  J|¥E2ZT  Buy 3,400,000  AMR -18.8 -15.9
2017.12.04  AHEAM Buy 3400000  AML -225 -15.9
2018.01.15  AYEAM Buy 3400000  AML -23.4 -15.9
2018.0201 7|¥E=2ZT  Buy 3,300,000  AMR -25.8 -20.0
2018.0427 J|¥E2ZT  Buy 3,300,000  AMR -24.8 -19.7
2018.06.01 A2 Buy 66,000 ML -25.8 -19.7
2018.07.23  AfEZZ  Buy 59,000 UM -21.2 -205
2018.08.01 J|¥E=2Z  Buy 59,000 UM -21.8 -17.9
2018.09.10  AlHdEM Buy 59,000 AL -23.2 -17.9
2018.11.01  7|¥E2ZT  Buy 56,000 ML 214 -19.3
20181115 AHEN Buy 56,000 UM -23.0 -19.3
20181210  AfEZZT  Buy 56,000 UM -26.3 -19.3
2019.01.14  AHdEM Buy 49,000 MR -11.9 -53
2019.0201  J|¥E=2Z  Buy 52,000  AMe - -

()
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