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T R T T #0[2)  EPS (&) SLE BPS PER PBR  EV/EBITDA ROE  BAjHIE
(=) (xIeHFZF)  (REfES (%) (&) (EH) (EH) (EH) (%) (%)
2016 201.9 29.2 22.4 3,139 236 22,096 9.2 13 32 12.0 35.9
2017 2396 53.6 413 6,198 97.5 25235 63 16 38 20.0 40.7
2018 2438 58.9 439 6,871 109 30,906 6.7 15 3.2 18.3 37.0
2019E 225.4 24,0 19.6 2,685 609 32,896 17.2 14 4.8 8.0 37.0
2020E 242.1 221 18.6 2,548 51 34,223 18.1 13 4.7 7.3 38.3
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AETEE 1Q19P A& Review

(=2) 1Q19P 1Q18 (% YoY) 4Q18 (% QoQ) HAMA (% diff) | SFAIOAK| (% diff)
U 52.4 60.6 -13.5% 59.3 -11.6% 53.0 -1.2% 51.7 1.3%
= 145 20.8 -30.4% 18.8 -22.8% 15.4 -6.0%
ClAZ20| 6.1 75 -18.8% 9.2 -33.2% 75 -18.3%
2 27.2 28.4 -4.4% 233 16.6% 228 19.1%
ord 10.0 9.7 3.0% 11.8 -14.9% 9.4 7.2%
otk 22 19 12.9% 2.6 -14.1% 22 1.7%
2|E} -7.6 -7.9 nm -6.3 nm -5.5 nm
Fgoly 6.2 15.6 -60.2% 10.8 -42.3% 6.9 -10.1% 7.8 -19.7%
= 4.1 11.5 -64.3% 7.8 -47.0% 48 -14.2%
CIAEZ|0] (0.6) 0.4 nm 1.0 nm 0.0 nm
2 23 38 -39.9% 15 50.4% 2.4 -7.0%
ord 0.5 0.3 91.9% 0.7 -20.7% 0.4 31.5%
otk 0.0 (0.0) nm 0.1 -80.2% 0.1 -85.8%
HEoly 11.6 16.7 -30.5% 18.0 -35.4% 7.8 48.2% 11.6 0.0%
=0|2f(x]tH) 5.0 11.7 -56.9% 8.5 -40.4% 5.7 -11.9% 6.1 -17.9%
4Q10[E(%) 11.9% 25.8% 18.2% 13.1% -1.2% 15.0% -3.1%
=0[2UE(%) 9.6% 19.3% 14.3% 10.8% -1.2% 11.9% -2.3%
g H2ZZFEA 2MAHE
AR AE ZHA|
New old X10| (%)
(=2 2Q19E 2019E 2Q19E 2019E 2Q19E 2019E
o= 54.4 2254 55.9 2319 -2.7% -2.8%
HHEH| 14.4 59.3 16.3 67.2 -11.9% -11.7%
ClAZ2o] 8.1 36.5 8.1 38.8 -0.4% -5.9%
2 26.8 108.6 25.1 99.4 7.1% 9.3%
b 10.7 43.8 10.0 41.4 6.4% 5.8%
oot 2.4 9.8 2.4 9.8 0.0% 0.4%
JEt -7.9 -32.8 -6.0 -24.7 nm nm
FAdo|o 5.8 24.0 7.9 30.9 -27.4% -22.5%
gt K| 30 11.8 49 18.3 -37.7% -35.4%
ClAZ2o| (0.2) 1.3 03 2.6 nm -50.9%
2 2.3 8.6 2.3 7.8 0.6% 10.0%
o 0.6 2.3 05 2.0 22.0% 14.5%
otat 0.0 0.1 0.0 0.1 40.8% 0.0%
A|Fo|e 6.9 27.1 8.2 32.3 -15.6% -16.0%
2=0] 2| (X|HH) 5.0 19.6 6.3 23.7 -20.3% -17.4%
URAOIAUE (%) 10.6% 10.6% 14.2% 13.3% -3.6% -2.7%
AE: M2 Z2Z35A 2MAME
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oo =1 o
(=9 1Q18 2Q18 3Q18 4Q18| 1Q19P  2Q19E  3Q19E  4Q19E 2017 2018  2019E
] 60.6 58.5 65.5 59.3 52.4 54.4 57.1 61.5 239.6 2438 225.4
L= 20.8 22,0 24.8 18.8 14,5 14,4 15,5 15,0 74.3 86.3 59.3
DRAM 11.1 11.9 14.2 10.6 7.7 7.0 7.3 7.3 36.8 47.8 29.3
NAND 6.3 6.6 6.8 49 38 3.7 40 40 235 246 15.6
H| 22| 35 35 37 33 30 3.7 42 36 14.0 13.9 14.4
ClAZ2j o] 75 5.7 10.1 9.2 6.1 8.1 10.6 11.8 34.5 325 36.5
LCD 22 1.9 19 2.0 15 1.7 18 18 10.6 8.0 6.9
OLED 5.4 38 8.2 7.2 46 6.4 8.7 99 239 245 29.7
FME 28.4 24.0 24.9 23.3 27.2 26.8 26.7 27.9 106.7 100.7 108.6
He Al 27.7 22.7 24.0 222 25.9 255 253 26.4 103.6 96.5 103.2
o= 03 0.2 0.3 0.3 0.2 0.2 0.2 0.2 2.0 1.1 0.8
ADIEE 26.0 21.0 222 19.7 24.2 238 236 245 94.3 88.9 96.2
HEa 1.4 15 15 2.2 15 15 16 17 7.3 6.5 6.2
ord 9.7 10.4 10.2 11.8 10.0 10.7 10.2 12.9 45.1 42.1 438
otgk 1.9 2.1 22 26 22 24 25 2.8 7.1 8.8 9.8
J|Et -79 -5.7 -6.7 -6.3 -7.6 -7.9 -8.3 -8.9 -28.0 -26.6 -32.8
oy 15.6 14.9 17.6 10.8 6.2 5.8 6.2 5.7 53.6 58.9 24.0
UAOIUE (%) 258%  254%  26.8%  182%| 11.9%  10.6%  10.9% 93% | 224%  242%  10.6%
HE= K| 11.5 11.6 13.7 7.8 4. 3.0 2.7 2.0 35.2 44.6 11.8
DRAM 7.8 8.1 10.3 6.6 3.7 2.8 2.7 24 23.1 32.8 1.6
NAND 32 3.1 2.8 1.1 0.2 -0.1 -0.4 -0.6 10.4 10.1 -0.9
Ho| 22| 0.6 0.4 0.6 0.1 0.2 0.3 0.3 0.2 16 16 1.1
ClAEg 0| 0.4 0.1 1.1 1.0 -0.6 -0.2 1.0 1.0 5.4 2.6 1.3
LCD 0.0 -0.1 0.0 0.0 -0.2 -0.1 0.0 0.0 13 0.0 -0.3
OLED 0.4 0.2 1.1 1.0 -0.3 -0.1 1.0 1.0 4.1 2.6 16
RHEM 38 2.7 2.2 1.5 2.3 2.3 2.0 2.0 11.8 10.1 8.6
HEA 37 26 2.2 1.5 2.1 2.2 1.9 1.8 1.5 10.0 8.0
o E 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADIEE 37 26 2.1 1.4 2.0 2.1 1.8 1.7 1.3 9.8 7.7
HEg 0.1 0.0 0.1 0.0 0.1 0.1 0.1 0.1 0.2 0.2 0.3
It 0.3 0.5 0.6 0.7 0.5 0.6 0.5 0.6 1.7 2.0 2.3
otgt 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.1 0.1 0.1 0.1
J|Et -0.3 -0.1 0.0 -0.2 -0.2 0.0 0.0 0.0 -0.5 -0.7 -0.2
20| 2| (X|uH) 11.7 11.0 13.2 8.5 5.0 5.0 5.1 48 41.3 439 19.6
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(=9 1Q18 2Q18 3Q18 4Q18| 1Q19P  2Q19E  3Q19E  4Q19E 2017 2018  2019E
] 60.6 58.5 65.5 59.3 52.4 54.4 57.1 61.5 239.6 2438 225.4
L= 20.8 22,0 24.8 18.8 14,5 14,4 15,5 15,0 74.3 86.3 59.3
DRAM 11.1 11.9 14.2 10.6 7.7 7.0 7.3 7.3 36.8 47.8 29.3
NAND 6.3 6.6 6.8 49 38 3.7 40 40 235 246 15.6
H| 22| 35 35 37 33 30 3.7 42 36 14.0 13.9 14.4
ClAZ2j o] 75 5.7 10.1 9.2 6.1 8.1 10.6 11.8 34.5 325 36.5
LCD 22 1.9 19 2.0 15 1.7 18 18 10.6 8.0 6.9
OLED 5.4 38 8.2 7.2 46 6.4 8.7 99 239 245 29.7
FME 28.4 24.0 24.9 23.3 27.2 26.8 26.7 27.9 106.7 100.7 108.6
He Al 27.7 22.7 24.0 222 25.9 255 253 26.4 103.6 96.5 103.2
o= 03 0.2 0.3 0.3 0.2 0.2 0.2 0.2 2.0 1.1 0.8
ADIEE 26.0 21.0 222 19.7 24.2 238 236 245 94.3 88.9 96.2
HEa 1.4 15 15 2.2 15 15 16 17 7.3 6.5 6.2
Ipd 9.7 10.4 10.2 11.8 10.0 10.7 10.2 12.9 451 421 438
otgk 1.9 2.1 22 26 22 24 25 2.8 7.1 8.8 9.8
J|Et -79 -5.7 -6.7 -6.3 -7.6 -7.9 -8.3 -8.9 -28.0 -26.6 -32.8
HAH0|Y E(%) 258%  254%  268%  182%| 11.9% 10.6%  10.9% 9.3% | 224%  242%  10.6%
HE= K| 55.6%  52.8%  551%  41.5%| 285%  21.1%  17.2%  13.4%| 47.4% 51.7%  19.9%
DRAM 706%  682%  72.2%  62.6%| 47.8%  409%  37.2%  32.6%| 62.8%  68.7%  39.7%
NAND 505%  46.7%  40.9% = 22.2% 5.0% -2.8% -95%  -15.6% | 44.4%  41.2% -5.9%
Hlo| 22| 165%  11.5%  16.0% 2.0% 8.0% 8.0% 8.1% 65% | 11.7%  11.7% 7.7%
ClAEg 0| 5.5% 24%  109%  10.6% -9.1% -2.6% 9.4% 89%| 15.7% 8.1% 35%
LCD 1.9% -4.0% 0.5% 1.0% | -15.0% -5.0% 1.2% 05%| 12.0% 0.0% -41%
OLED 6.9% 55%  13.4%  13.3% -7.2% -20%  11.1%  105%| 17.3%  10.7% 52%
RHEM 13.3%  11.1% 8.8% 6.5% 8.3% 8.7% 7.7% 70%| 11.1%  10.1% 7.9%
RU=L 13.5%  11.6% 9.1% 6.6% 8.0% 8.6% 7.5% 69%| 11.1%  10.4% 7.8%
mxZ 3.0% 1.0% 1.0% 0.1% 3.0% 2.0% 3.0% 2.0% 2.5% 1.3% 2.5%
ADIEE 141%  12.3% 9.5% 7.3% 8.3% 8.9% 7.8% 70%| 120%  11.0% 8.0%
HEg 4.0% 3.0% 4.0% 2.0% 4.0% 5.0% 4.0% 6.0% 2.8% 3.1% 4.8%
It 2.9% 4.9% 5.5% 5.8% 5.4% 5.5% 5.1% 4.9% 3.7% 4.8% 5.2%
otat 4,0% 0.8% 0.2% 2.6% 0.6% 1.5% 0.5% 2.9% 0.9% 1.7% 1.5%
|t 43% 1.6% 0.3% 3.3% 2.1% 0.0% 0.0% 0.0% 1.7% 2.5% 0.5%

AE: M2 Z2Z35A 2MAME
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47Xt DRAMZ NAND M2t =73 71

1Q18 2Q18 3Q18 4Q18  1Q19P 2Q19E  3Q19E  4Q19E 2017 2018 2019E
=312 DRAM 10,240 10,752 12,473 10,159 10,058 11,667 14350 16,072 38559 43,625 52,147
(#9r 1Gbeq) % QoQ -1% 5% 16% -19% -1% 16% 23% 12%
% YoY 17% 15% 12% -2% -2% 9% 12% 58% 15% 13% 20%
NAND 153,176 179,522 218,119 200,670 208,696 244,175 283,243 303,070 551,621 751,486 1,039,183
% QoQ -4% 17% 22% -8% 4% 17% 16% 7%
% YoY 29% 41% 50% 25% 36% 36% 30% 51% 26% 36% 38%
ASP DRAM 1.01 1.03 1.02 0.92 0.68 0.53 0.45 0.41 0.85 1.00 0.50
(1Gb, &) % QoQ 5% 2% -1% -9% -26% -22% -15% -10%
% YoY 40% 27% 16% -4% -32% -48% -55% -56% 48% 18% -50%
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% -15% -7% -7%
% YoY 8% -10% -27% -44% -58% -60% -54% -46% 28% -21% -55%
XE: M2 2535 2 MAME
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g Hel25=5d 2MAHH
TR 2] Fjoloat Flete] S8 - HXY ATl 2 JIthAlE 20t ot ZHY HY
(3 RN ]y (=)
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X HEl2E3E 2lMA HE
HEEX EH Y ADEE S MY
2018 2019E
(HHBECH) 1Q 2Q 3Q 4Q 1QP 2QE 3QE 4QE
Galaxy S7 2.0 1.0 3.0
Galaxy Note7
Galaxy S8 5.0 3.0 2.0 10.0
Galaxy Note8 2.0 1.0 3.0
Galaxy S9 10.3 9.4 6.8 6.0 325 40 3.0 7.0
Galaxy Note9 5.8 4.0 9.8 3.0 1.0 4.0
Galaxy S10 11.6 12.5 8.0 7.5 39.6
Galaxy Note10 5.1 4.5 9.6
Galaxy derivatives 10.0 10.0 10.0 12.0 42.0 10.0 11.0 10.0 9.0 40.0
Sub total 29.3 24.4 24.6 22.0 100.3 28.6 275 231 21.0 100.2

g HE=Z=5H MY
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TR HFFO - 52,0000 4 55,000€2 2 AE 4fEH

() 2019E/2020F B
BVPS 34,223
b= (HH) 1.6
HYHK| 54,757
I3t 55,000
LI 45,850
4E0H (%) 20.0%

g HE 2855 EMAME

ALY AR TR 7152 52,0009 604 55,0009 0% AF AFEFsit) o] =
457} S 99 P/B ARNSE 16M (e wE Ao W ¢HD 4
27191 2013~16 HiH)E FAstH, BVPSE 2019E FAollA 1993 20d
FRow WA N8t A4 B ) A8 AR Bt HE
Wzee baZae] AFE 2019 147k I = Aot ATHL
Q= W FARES 2ol sl U ) A8 52O o
o 24
A dTXE 2fAH HFoflof4d 1
2004 2005 2006 2007 2008 2009 2010 2011
79t ()
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 11.4
EPS (&) 1,259 898 932 872 650 1,134 1,857 1,573
PBR (Hl)
High 3.2 29 2.8 2.3 2.3 2.1 2.0 2.0
Low 20 1.9 2.0 1.7 1.2 1.1 1.5 1.2
Average 2.4 2.3 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%

A= HE2E=5H 2MAWE
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YR 2AAH ERO0|H 2

‘ 2012 2013 2014 2015 2016 2017 2018 44 B
F2h(3)
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 (tH)
High 11.3 9.0 11.0 13.7 13.4 10.6 9.1 11.3
Low 7.4 6.9 7.9 9.4 8.0 6.6 6.3 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 6,024
PBR (tf)
High 2.3 1.9 1.6 1.5 1.7 23 1.8 1.8
Low 15 1.5 1.2 1.0 1.0 1.4 1.2 1.3
Average 1.9 1.7 1.4 1.3 1.3 1.8 1.5 1.6
BVPS (%) 13,327 16,512 18,503 19,688 22,096 25,235 30,906
ROE (%) 19.8% 20.6% 14.2% 10.8% 12.0% 20.0% 18.3% 16.4%
2 4HET2 2013-2016
A& M2 ZZ35H 2lMAME
A4FX PER fHE HYHxt PBR HE
(2) (%)
80,000 - 80,000
60,000 - 60,000 - /vysx
1.5x
40,000 | 40,000 | 1.2x
0.9x
20,000 20,000
0 0 ; ; ‘ ; ‘ ;
‘04 ‘04 '06 M0 12 4 16 18
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g%t (005930)

Income Statement

Statement of Cash Flow

(H%92) 2016 2017 2018 2019E  2020E (M%) 2016 2017 2018 2019 2020E
E 201,866.7 239,575.4 243,771.4 2254102 2421404  QYUBEHIBE 473856 62,1620 67,0319 57,3896 56,3212
HEAZSIIE (%) 06 18.7 18 -75 74 ©7|20[2(24) 22,7261 42,1867 443449 20017.3 19,0175
=t 120,277.7 129,290.7 132,394 147,904.8 163,0340  QEXAZLIIA2HH| 193125 205936 25167.1 28500.0 30,000.0
EE ][ 81,589.0 110,284.7 111,377.0 77,5054 79,1064  S&EXAAZH| 14004 15238 13149 12121 13017
Thou| ot g2 |H] 523484 56,639.7 52,4903 535474 57,0350  SWAEQ 52 -1,1810 -10,6205 -9,9244 -2,2387 -5018.1
dgoly 29,2407 53,6450 58,8867 239580 22,0714  EXEE HITE -29,658.7 -49,385.2 -52,240.5 -37367.2 -42,867.2
AHO|2UE (%) 145 224 242 106 91 QXA ZIHCAPEX)  -24,1430 -42,7922 -29556.4 -27,500.0 -33,000.0
2829 6790 7585 13904 30316 33587  EXfARAOl AA(ZD)) 17566 7279 -74739  -4000  -4000
S&/2AD| g nE2Y 195 2014 5398 0.0 00 XNIgs HaSE -8,669.5 -12,560.9 -15,090.2 -11,365.7 -11,364.2
J|EtS Y Q|29 6985 9599 19302 31916 33587  XYBEZL 21399 25882 -40295  -8987  -8972
AEAL A0l 30,7137 56,1960 61,160.0 27,149.6 25430.1  Xp=o|E7} 0.0 0.0 0.0 0.0 0.0
ol 79876 14009.2 168151 7,323 64126 #2053} 94747 -15663  -2046 86566 2,089.8
YIle0ly 22,7261 42,1868 44,3449 20,0173 19,0175  J|x¥2 22,6367 321114 305451 30,340.5 38,997.1
XehFFxE 2019 22,4157 413446 438909 19,563.3 185635  |U3 32,1114 305451 303405 38997.1 41,086.9
Balance Sheet Key Financial Data
CEE) 2016 2017 2018 2019 2020E 2016 2017 2018 2019 2020E
QExpA 141,429.7 146,982.5 174,697.4 188,517.5 199,450.3  FHGIO[E|(R)
HIUHBHRpA 32,1114 305451 30,340.5 38997.1 410869  SPS 24632 31414 33458 31,475  338M
EYE] 242792 27,6960 33867.7 351469 380142  EPS(XHZEZ) 3139 6198 6871 2685 2,548
Ik F, 18,353.5 24,983.4 289847 300794 325334  CFPS 1,156 -205 28 1,209 292
HI RSx4 120,744.6 154,769.6 164,659.8 165,086.9 170,692.3  EBITDAPS 6095 9934 11717 7494 7453
REpA 91,473.0 111,665.6 1154167 1144167 117,4167  BPS 22096 25235 30,906 32,896 34,223
FYRH 53440 147605 14891.6 14897.5 148137  DPS 590 955 1416 1416 1416
EXPRRA 12,6422 145546 73132 77132 81132  HiEY:AE(%) 16 19 31 3.1 3.1
XA 262,174.3 301,752.1 339,357.2 353,604.4 370,1426  Valuation(Multiple)
Rl 547041 67,1751 69,0815 727922 797702  PER 9.2 6.3 6.7 17.2 18.1
RN 64850 90839 84799 88002 95181  PCR 249 <1906 -1643.4 382 1582
Wox2 12,746.8 15767.6 135867 125867 115867 PSR 1.2 1.2 14 15 14
RELTIIEH 12328 2786 334 347 375  PBR 13 16 15 14 13
HRSEA 14507.2 20,085.5 22,522.6 22,6416 227843  EBITDA 499536 757624 853687 536702 53,373.1
AR 585 9534 9620 9620  962.0  EV/EBITDA 32 38 32 48 47
PR3 11791 1,756.9 35.0 135.0 2350  Key Financial Ratio(%)
EHEA 69,2113 87,2607 91,6041 954339 1025545  XI7|xH20|2E(ROE) 120 200 183 8.0 73
Ted 8975 8975 8975 8975 8975  EBITDAO|UE 46.1 65.8 54.5 28.1 347
T2z 44039 44039 44039 44039 44039  EMH|E 359 40.7 37.0 37.0 383
7|EFEZO| Yt A -2,2571 -7,6770 -79913 -7,991.3 -7,991.3  28H88uUs 0.5 0.4 0.7 -1.3 -1.3
UREGE 193,086.3 215,811.2 242,699.0 253,116.3 262,533.8  O[XtEAHIE(x) 49.7 81.9 87.3 457 446
HI Xl F X2 65387 72780 76842 76842 76842  OHEMHSITE(X) 8.2 9.2 79 6.5 6.6
ESA 192,963.0 214,491.4 247,753.2 258,1705 267,588.0 MU HE(x) 6.5 6.0 49 50 52
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' 4TXt (005930)

Compliance Notice

S NEs HEY MM AMDIXIQ st Aol SiELL YMe & A= egE S50 AGSIAY AT gler 2019 H 5 2 02 ¥ Bixf & Xt=O0f

AgE Z=29 R7ISHDR CB, PO, AIEZY 5) &l H26tod X 6 e 7+ FZIAZ HO{oix| LUASULCH FAs 2019 H 5 € 02 € 8ix 5 Xt=of

AFE =9 X222 1%0[4 ERstn UX| LEULCH A ZARA HYXh= 2019 @ 5 & 02 ¥ o & A=20| ¢gH 359 22 ERstn UK

gsUch 2 X=o AME WESE 2019 ods HMetelA Hrdstn on, QIR9 2SSt Yoy 7hlo] HYEHUSS QI

(RHEREZMR MEH)

5 X2E EXXEQ EXEHC HuJ T HENIS 2HOZ HiZEE XRYLILL S AR £EF WSS A 2IMIIMEY FHIIZM X7}

WSt 4 9lon] FEHo|L AHNe B YU 5 XIEE 0IZSAEES S X=e HRR £Xi0) 25 Y XA BEHOZ SiAY| HiYLUL

E2LST FALE o6 1Y 7URE 7|F #HE YY) £2le|A HE

71 SIS 1217 FA7|EY XH 1Y BRESIIE SHEZ0 ofd SHEAAUES 9| Exto|A Hlg

FH712Y Buy FHI|IZEY HH 1Kt BaE ot +20% 014

=IF 17 _ -

S e | x| = S o

Zobhy| 453 Trading Buy — FH7|&Y AT 1§27t A E7td] +5% 014 ~ +20% OJgt B 977%
Hold FHIEY HY 1HE B STtohE| —20% 014 ~ +5% OfRt B 23%
Sell FHI|IZEY EH 1 hE7t BrEotE —20% 0|2t o 0.0%

At AZEEA7|E M AFHIS oH 2ERH59 #Hals &3 2019 38 31U 7|EoR

. ; 2 197t S8EXYE tioted

FHr1EY Overweight (HIZ2ttH) TES 7Y EXEDO HS

KER|A =

AFRAUE 353 |\ (z2)
Underweight (HIZ&A)

842 (005930) RASEHE WE MEF<PIE N POV RIE]

EY | X EXe|A A=) CICER 1318 (%)*

eSS t2 SXteAH spsEbl I 32[&(%) R

g3Uxt gy () T2 ADEE)

2017.06.07  Aei2A Buy 2830000 LM -16.7 9.5 @ AR

2017.0728  J|¥EZ  Buy 3040000 LM 226 -19.4 80,000 - =0}

2017.0824  J|YE2IT  Buy 3040000 M 228 -19.4

2017.09.08  AgiEy Buy 3040000 LM -17.9 9.4 60,000 |

2017.11.01  J|YE2T  Buy 3400000 M -18.8 -15.9

20171204  AgiEs Buy 3400000 M 225 -15.9 40000 |

2018.01.15  AtgiEy Buy 3400000 M -234 -15.9

2018.0201 7|YE2T  Buy 3300000 M -25.8 -20.0 20,000 1

2018.0427  J|YERIT  Buy 3300000 M 248 -19.7

2018.06.01  AiEA Buy 66000  AML -25.8 -19.7 0 ; ‘ ‘ :

2018.07.23  AldEZ|Z  Buy 59,000  AMQ 212 205 174 17.10 184 18.10 194

2018.0801 7|Y¥E2T  Buy 59,000  UML -21.8 -17.9

2018.09.10  Atgj=A Buy 59,000  UML 232 -17.9

2018.11.01  7|Y¥E2T  Buy 56,000  AML 214 -19.3

2018.11.15  AtgjE Buy 56,000  AML -23.0 -19.3

20181210  AdEE|Z  Buy 56,000  AML -26.3 -19.3

2019.01.14  Atgi=s Buy 49000  UML 119 5.3

2019.0201  7|Y¥E2T  Buy 52000  UML -12.3 -8.7

2019.0502 7|Y¥E2T  Buy 55000  AMe - -
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