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=5 |2 &(%) =8 |21&(%)
7| 7
3=9 Uxt EXtold SHEFI} EI:: Yot E3in ) 359 Uxt EXtold SRt EI:Z* o SN
FIICHH] 7ty FJHHH] 7}y
AE FIITHH]  FIHTHY| AE FIHTHH]  FIHTHY]
Underperf
EE 2017/02/10  Buy(Maintain) ~ 9,600% 6%  -3139 -2375  HDC 2018/06/12 erﬁi;;g 360008 6B -4129 -8.75
(047040) 2017/04/17  Buy(Maintain)  9.6008 6H®  -30.79 -2375  (012630) 2019/02/27  Buy(Reinitiate) 28,0008 6748  -27.32 -25.89
2017/04/26  Buy(Maintain)  9.6008 6ME®  -27.01 -1542 2019/03/04  Buy(Maintain) 28,0008 67Hg
2017/06/20  Buy(Maintain)  9.600% 6JH®  -27.01 -1542  AMgEA 2019/01721 Buylinitiate) 145.0008 68 -19.77  -18.97
2017/06/26  Buy(Maintain)  9.60080 6HE®  -2612 -1542  (028260) 2019/01/24  Buy(Maintain) 1450008 6748  -19.40 -17.24
2017/07/19  Buy(Maintain)  9.6008 6H®  -2578 -15.42 2019/03/04  Buy(Maintain) 1450008 67&
2017/07/27 Buy(Maintain)  9.600% 67H®  -25.19 -14.69  SKLIHC] 2017/02/10  BUY(Maintain) 40,0008 6718 -29.42  -13.75
2017/08/08  Buy(Maintain)  9.60080 6HE  -2515 -1469  (210980) 2017/06/20  BUY(Maintain) 40,0008 6H®  -27.24 -10.88
2017/10/17  Buy(Maintain)  9.6008 6H®  -2560 -23.85 2017/07/10  BUY(Maintain) 40,0008 6748  -2489 -10.00
2017/10/25 Buy(Maintain)  9.6008 6H®  -24.27 -21.04 2017/08/14  BUY(Maintain) 40,0008 6H®  -27.08 ~-17.88
2017/11/03  Buy(Maintain)  9.6008 6H®  -2581 -21.04 2017/11/15  BUY(Maintain) 40,0008 6748  -2357 -13.25
Outperf
2017/11/09  Buy(Maintain) ~ 9,600% 6%  -3530 -21.04 2018/02/07 UIPETIOTM 100008 67®  -2353  -13.25
(Downgrade)
2018/01/15  Buy(Maintain)  8300% 6M®  -2791 -25.30 2018/05/24  Buy(Upgrade) 40,000% 6748  -1957 -17.25
2018/02/08 Buy(Maintain) 83008 &M  -29.84 -25.30 2018/08/16  BUY(Maintain) 40,0002 6748  -1992 -17.25
Outperf
2018/02/13 LIPSO ¢ ooo®l e2” -1098 1.0 2018/09/19  BUY(Maintain) 450008 6  -2666 -1689
(Downgrade)
Outperf
2018/04/18 l(JMD;;;:r: 60008 68  -929 533 2018/11/06  BUY(Maintain) 450008 6748  -3433 -16.89
Outperf
2018/04/27 ?MD;;:;::; 70008 &g -1203 114 2019/02/20  BUY(Maintain) 450008 6948  -3424 -16.89
2018/07/23 Buy(Upgrade) 70008 6M®  -1289  1.14 2019/03/04  BUY(Maintain) 45,0008 67H€

2018/08/02  Buy(Maintain) 7,0008 67H¥ -14.50 1.14
2018/08/22  Buy(Maintain) 7,0008 67H¥ -16.37 1.14
2018/10/17  Buy(Maintain) 7,0008 67H¥ -16.98 1.14
2018/10/31  Buy(Maintain) 7,0008 67H¥ -26.63 -1843
2019/01/21  Buy(Maintain) 7,7008 6IH¥ 2326 -21.04
2019/01/30  Buy(Maintain) 7,7008 6IH¥ -30.72 -21.04
2019/03/04  Buy(Maintain) 7,700¢ 670"

HgRAx|Loj”  2018/07/23 Buy(Initiate) 18,0008 &M< -8.09 -4.44
(028050) 2018/08/09  Buy(Maintain 20,0009 o -12.87 -150

)
2018/10/17  Buy(Maintain) 23,0009 6 -2373 -1891
2018/10/29  Buy(Maintain) 23,0009 6 -21.65 -15.43
2019/01/21 Buy(Maintain) 23,0009 6 -2218 -1543
2019/02/01 Buy(Maintain) 23,0009 6 -24.16 -15.43
( )

2019/03/04  Buy(Maintain 23,0009 o1

ke FHYIE JIECR 12lge UENNE.
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== i Lo == SR
339 Uxt EXtold SESt Tt Yot E3in ) 359 Xt EXtold St ot o E3in)
AE FIITHH]  FIHTHY| AE FIHTHH]  FIHTHY]
. o Outperform o
Fsare 2017/02/16  BUY(Maintain) 200008 6ME  -42.11 -3888  AQmat  2017/02/24 oy 0008 6% 814 -7.00
Outperf
(002990) 2017/05/12  BUY(Maintain) 230002 6%  -40.13 -3156  (088980) 2017/04/06 ‘:hfael;:;rmm) 9.0008 M -722  -411
Outperf
2017/06/20  BUY(Maintain) 23,0008 6  -37.06 -11.56 2017/05/02 ‘:hfael;:;rmm) 90008 &M  -570  -267
Outperf
2017/07/19  BUY(Maintain) 23,0008 62  -3602 ~-11.56 2017/06/16 UIPETIOMM 6 hoo e7” -536  -1.89
(Maintain)
Outperf
2017/08/11  BUY(Maintain) 230008 68  -3601 -1156 2017/07/05 WPETIOTT o oo0el edE 529 -1.89
(Maintain)
Outperf
2017/11/10  BUY(Maintain) 23,0002 6  -4003 -34.06 2017/07/31 UIPETIOMM 6 hoo e7® -532  -1.89
(Maintain)
Outperf
2018/02/12  BUY(Maintain) 160008 642  -1886  6.43 2017/08/18 UIPETIOMM 6 hoot e7” -533  -1.89
(Maintain)
Outperf
2018/05/14 BUY(Maintain) 160008 62  -32.12  -7.94 2017/10/16 UIBETIOMM o ho0% 674" 532 -4.56
(Maintain)
Outperf
2018/08/10 BUY(Maintain) 160008 62  -3263  -7.94 2017/11/01 UIBETIOMM o qo0e 674" =710  -4.56
(Maintain)
2018/08/22 BUY(Maintain) 160002 6M®  -3351  -7.94 2018/02/01  BUY(Upgrade) 90008 6M®  -7.07 456
Outperf
2018/11/09 BUY(Maintain) 160009 6@  -3354 794 2018/02/20 WIPETIOMM o oo0l edE 602 056
(Downgrade)
Marketperf
2019/02/18  BUY(Maintain) 160008 62  -26.18 -22.94 2018/04/16 oHEPETIOM g honel epe 086 -0.56
(Downgrade)
Marketperf
2019/03/04 BUY(Maintain) 14,0008 6} 2018/05/02 oEPETIOM g ho0e ep” -0.80 011
(Maintain)
Marketperf
2018/06/18 e PERO g 000 eoi@ 072 033
(Maintain)
Marketperf
2018/07/02 o EPETOM g hh0er eo4e -079  0.33
(Maintain)
Marketperf
2018/07/10 o EPETOM g hh0el eo4e -080  0.56
(Maintain)
Marketperf
2018/08/01 O OPERO g 000 eai” -0.69 089
(Maintain)
Marketperf
2018/08/13 o CPEMOM g oo eoie 021 2.67
(Maintain)
Marketperf
2018/11/01  OEPETIOM g a0 ohe 473 1000
(Maintain)
Outperform
2019/02/07 11,0009 6748 933 864
(Upgrade)
Outperform
2019/03/04 MM ooogd 67t
(Maintain)

12 Jlesud
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EXOA U X§IIE

1Y HEIIF(6ME) AE HEI|E(6ME)
Buy(0i=) AIHTHH| +20% Ol4 FIt &5 o4 Overweight (H|Z&tCH) AIRITHH] +10% OfAF Z1p20l of A
Outperform(A|&2=QlE A3]) AJRSTHE] +10~+20% It 485 Of|A Neutral (5&) AJZSTHE] +10~-10% HS Of4f

o
Marketperform(A| &2 &)
Underperform(A| &2 & ©}3])
Sell(O{&)

AIRSCHE] +10~-10% 7t s o4
AIHTHH] —10~-20% =7t 612t o4
AIZTHE| -20% Ol I+ ot2f ofl 4

Underweight (HIS=2) AIESTHH| —10% O+ Xutstet of| 4

EXtsZ Hl2 E3H (2018/01/01~2018/12/31)

sxs3 ax HIE(%)
U 181 96.28%
g 6 3.19%
== 1 0.53%
o x
14 I Ul



