’b o L I2FUA

|Z[ )élxﬂ-l I_-|E|ol- 2016.3.8

Pl

BUY(Maintain)
SEZJ}: 1,560,000 IADI-é;I JZI'(005930)
AlM ©

Z7K3/7): 1,223,0008 A S22 2H7| 0| EH

@

27| FUOIY2 5.2x802 MA FI|of H 13% Aag No= FPEL). &
=]

N

Al7H5H: 1,997,258 &

S X|/C|AZd 0]

ey

Analyst 53| E%s IT2 SH0|= EFSHD TV, ADEE S AE AlS MEstn QICt. g
O} 23T =SNG B =2 e e T CIAZ0], Yi=X]| S FF0IM 2l ot FM7E FSOICE 25 ARl X
SHE SHIJL FEZH 00 O[X[TL, Tl ~gStAe 287| SSUILE
QPO OIS AOE ML,
Stock Data
KOSPI (3/7) 1,957.87pt SSS ]_E_jl %%{0'_’ 5 2}__9;] O:"*OI-
523 RS 1.997,258°(2 ' =
22/ A it S 18] el 481ZAC10%Q0Q, +2%YoY), Yol 5224
stz 1,503,000 1,067,000% 5 =
o Ve o 15%QoQ, ~13%YoY)E 7158 ZAo2 FAHHALL AJREE JYo|ole
M He Afh HEE A 2.6329, A0l -0.129Y, IM 24329, CE 0.3%2¢ 5o= 94
o S 25 L g TV, FUE AR 5 AE Age Agstn et Tt v,
| | fagdo] 5 BEAQL HHo] oA Ytk $34 AL &
Company Data = = =
o L 7sm AAy $aohel GgAelA el ofelq] Balth B8 o
BT HAHEM) 21485 2&dol= LCD 714 =3 & olfy 5°] EAAUA AR R7}T S
e % | @ oz dgEth ok OLED $Eo| B 4HE oloid Azg
oT aE! D/
BPS(16E) 1,207,069¢ F94& FASIL ke Hol A=
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AEEEEY gzt 2016.3.8
HETRL 2718 AHTY ek woiy
1Q15 2Q15 3Q15 4Q15 1Q16E 2Q16E 3Q16E 4Q16E 2013 2014 2015 2016E
[E=C) 47,118 48,538 51,680 53,318 48,104 50,132 50,565 51,537 228,693 206,206 200,653 200,338

Yoy -12% -7% 9% 1% 2% 3% -2% -3% 14% -10% -3% 0%

QoQ -11% 3% 6% 3% -10% 4% 1% 2%

IT & Mobile 25,887 26,055 26,611 25,001 25,202 25,750 25,403 24,608 138,817 111,765 103,554 100,963
SOj= 24,990 25,500 25,940 24,044 24,323 25,206 24,745 23,795 134,100 107,410 100474 98,069
HEQ3 8 7|Ek 897 555 671 957 879 544 658 813 4,717 4,354 3,080 2,893

Consumer Electronics 10,257 11,203 11,585 13,850 10,513 11,783 11,830 13,301 50,332 50,183 46,895 47426
v 6,068 6,660 6,970 9,370 6,395 6,922 7,077 8,641 33,120 32499 29,069 29,035
M=ot E g 7| Ef 4,189 4,543 4,615 4,480 4,118 4,861 4,754 4,659 17,212 17,684 17,827 18,391

gt A 10,267 11,293 12,818 13,209 11,621 11,880 12,549 12,700 37,437 39,730 47,587 48,750
Memory 8320 8,490 9,140 8,340 8,293 8110 8,544 8,629 23,710 29,320 34,290 33576
Sys. LSI 8 7|E} 1,947 2,803 3,678 4,869 3328 3,770 4,005 4,071 13,727 10410 13,297 15175

C|AZg 0| 6,851 6,620 7491 6,526 6,082 6,362 6,813 6,774 29,837 25,731 27488 26,030
LCD 4,016 3,840 3,959 3376 2,480 2,825 3,164 3331 16,819 15,546 15191 11,800
OLED 2,835 2,780 3,532 3,150 3,601 3,537 3,649 3,443 13,018 10,184 12,297 14,230

Aol 5,979 6,898 7,390 6,146 5,204 5,656 6,172 6,060 36,785 25,025 26,413 23,092

Yoy -30% -4% 82% 16% -13% -18% -16% -1% 27% -32% 6% -13%

QoQ 13% 15% 7% -17% -15% 9% 9% -2%

IT & Mobile 2,743 2,761 2,404 2,233 2,407 2,406 2,748 2,541 24,958 14,563 10,142 10,103
ROHE 3,058 2,760 2412 2,189 2416 2433 2,795 2,525 24,463 14,800 10420 10,168
HELA 9 7|E} -315 1 -8 44 -9 -27 -46 16 495 -237 -281 -66

Consumer Electronics -136 212 362 816 322 507 266 227 1673 1,184 1,254 1323
TV -144 155 257 745 302 468 257 111 1,291 944 1,013 1137
MBoLE gl 7|Ef 8 58 105 71 21 39 10 116 382 240 241 185

gt K| 2933 3,400 3,658 2,797 2,583 2,560 2,709 2,790 6,888 8,844 12,787 10,641
Memory 3,067 3,337 3,492 2,641 2471 2428 2,541 2,638 6,443 9,909 12,538 10,078
Sys. LSI 8 7|E} -134 62 166 155 113 131 168 152 445 -1,064 250 563

C|AE2 0| 525 529 923 298 -109 184 448 502 2,981 660 2,275 1,025
LCD 419 466 393 -80 -485 -152 69 144 77 243 1197 -424
OLED 106 64 530 378 376 336 379 358 2,904 417 1,078 1,449

OP margin 127% 142% 14.3% 11.5% 10.8% 113% 122% 11.8% 16.1% 121% 13.2% 11.5%

SO= 122% 10.8% 9.3% 91% 99% 9.7% 113% 10.6% 182% 13.8% 104% 104%

v -24% 23% 37% 7.9% 4.7% 6.8% 3.6% 13% 3.9% 29% 35% 39%

Memory 36.9% 39.3% 382% 317% 29.8% 29.9% 29.7% 30.6% 272% 33.8% 36.6% 30.0%

Sys. LSI -6.9% 22% 4.5% 32% 34% 35% 42% 37% 32% -102% 19% 37%

LCD 104% 121% 9.9% -24% -196% -54% 22% 43% 0.5% 16% 7.9% -36%

OLED 37% 23% 15.0% 12.0% 104% 9.5% 104% 104% 22.3% 41% 8.8% 102%

TE: 7IeE £
HETR IMAIES AHTY @re deote)

1Q15 15 3Q15 4Q15 1Q16E 2Q16E 3Q16E 4Q16E 2013 2014 2015 2016E
[TEC] 25,887 26,055 26,611 25,000 25,202 25,750 25,403 24,608 138,817 111,765 103,553 100,963

YoY -20% -8% 8% -5% -3% -1% -5% -2% 31% -19% -7% -3%

QoQ -2% 1% 2% -6% 1% 2% -1% -3%

a2M 24,990 25,500 25,940 24,044 24323 25,206 24,745 23,795 134,100 107,410 100,474 98,069

QoQ 0% 2% 2% -7% 1% 4% -2% -4% 44% -20% -6% -2%

HE3A A 7|Et 897 555 671 956 879 544 658 813 4,717 4,354 3,079 2,893

QoQ -30% -38% 21% 42% -8% -38% 21% 24% -64% -8% -29% -6%
Aol 2,743 2,761 2,404 2,233 2,407 2,406 2,748 2,541 24,958 14,563 10,142 10,103

YoY -57% -38% 37% 14% -12% -13% 14% 14% 29% -42% -30% 0%

QoQ 40% 1% -13% -7% 8% 0% 14% -8%

24 3,058 2,760 2412 2,189 2416 2433 2,795 2,525 24,463 14,800 10420 10,168

HE3I I 7|Et -315 1 -8 44 -9 -27 -46 16 495 -237 -281 -66

YRo|AE 11% 11% 9% 9% 10% 9% 11% 10% 18% 13% 10% 10%

24 12% 11% 9% 9% 10% 10% 11% 11% 18% 14% 10% 10%

HE3 9 7|Et -35% 0% -1% 5% -1% -5% -7% 2% 10% -5% -9% -2%

=2 7t

Hasts 1,101 1,097 1170 1,158 1,210 1,195 1,180 1,150 1,095 1,052 1131 1,184

QoQ 1% 0% 7% -1% 4% -1% -1% -3% -3% -4% 8% 5%

SHE ESF2H(EatDY) 99.0 89.0 1050 970 886 90.5 931 97.8 4445 404.3 390.0 3701

QoQ 4% -10% 18% -8% -9% 2% 3% 5% 16% -9% -4% -5%
ADIEE E3|2KH0tCH) 832 730 882 825 776 804 831 876 2998 3130 3268 3287
QoQ 10% -12% 21% -7% -6% 4% 3% 5% 46% 4% 4% 1%
EfE 3 Est2H(HBteh) 9.0 80 80 9.0 63 72 79 88 448 422 340 30.2
QoQ -18% -11% 0% 13% -30% 15% 10% 11% 173% -6% -19% -11%
SOE ASPUSS$) 200 224 184 186 205 209 200 184 239 218 198 199
QoQ -1% 12% -18% 1% 10% 2% -5% -8% 21% -9% -10% 1%
AOEE ASPUS$) 229 264 211 211 228 230 219 201 331 269 228 219
QoQ -5% 15% -20% 0% 8% 1% -5% -8% 5% -19% -15% -4%
Ef £ 2l ASPUS$) 220 231 220 218 211 209 205 197 297 238 222 205
QoQ -2% 5% -5% -1% -3% -1% -2% -4% -19% -20% -7% -8%

Xz IIgEd =4




ARk Mgt 2016.3.8
TR UM AR AHEY @k yotw)
1Q15 2Q15 3Q15 4Q15 1Q16E 2Q16E 3Q16E 4Q16E 2013 2014 2015 2016E
] 10,270 11,290 12,820 13,211 11,621 11,880 12,549 12,700 37,437 39,728 47,591 48,750
YoY 9% 15% 30% 24% 13% 5% -2% -4% 7% 6% 20% 2%
QoQ -4% 10% 14% 3% -12% 2% 6% 1%
DRAM 5498 5,521 6,015 5,081 4,890 4,759 5192 5013 13,767 19,667 22115 19,853
QoQ -5% 0% 9% -16% -4% -3% 9% -3% 13% 43% 12%[ -10%
NAND 2,822 2,969 3125 3259 3403 3351 3353 3615 9,943 9,653 12175 13,722
QoQ 17% 5% 5% 4% 4% -2% 0% 8% 14% -3% 26%| 13%
Sys. LSL, 7|E} 1950 2,800 3,680 4,871 3328 3,770 4,005 4,071 13,727 10,408 13,301 15175
QoQ -21% 44% 31% 32% -32% 13% 6% 2% -2% -24% 28%| 14%
do| 2,933 3,400 3,658 2,803 2,583 2,560 2,709 2,790 6,888 8,844 12,793 10,641
YoY 50% 83% 57% 4% -12% -25% -26% 0% 65% 28% 45% -17%
QoQ 9% 16% 8% -23% -8% -1% 6% 3%
DRAM 2446 2,553 2,695 2,022 1,858 1,808 1921 2,005 4,169 7,983 OVl 7,593
NAND 621 784 797 619 613 620 620 633 2,274 1926 2,821 2485
Sys. LSI -134 62 166 161 113 131 168 152 ) -1,064 256 563
EENEE 29% 30% 29% 21% 22% 22% 22% 22% 18% 22% 27% 22%
DRAM 45% 46% 45% 40% 38% 38% 37% 40% 30% 41% 44% 38%
NAND 22% 26% 26% 19% 18% 19% 19% 18% 23% 20% 23% 18%
Sys. LSI -7% 2% 5% 3% 3% 3% 4% 4% 3% -10% 2% 4%
EBITDA 5962 6,689 7,070 5981 5489 5259 5274 5,263 16,479 19,754 25,701 21,284
EBITDA margin 58% 59% 55% 45% 47% 44% 42% 41% 44% 50% 54% 44%
Capex 4,362 3,204 3,654 3,781 2,990 3120 3,380 3,510 12,599 14316 15,000 13,000
2 718
Zogs 1101 1,097 1170 1158 1210 1195 1,180 1150 1,095 1,052 a5 1184
QoQ 1% 0% 7% -1% 4% -1% -1% -3% -3% -4% 8% 5%
DRAM Shipment (M 1Gb.) 5,746 6,042 6,952 6,766 7,053 7,556 8518 9,075 12,989 19920 25,506 32,202
QoQ 3% 5% 15% -3% 4% 7% 13% 7% 20% 53% 28% 26%
DRAM ASP (US$/1Gb.) 087 083 074 067 057 053 0.52 048 0.97 094 077 052
QoQ -8% -4% -11% -9% -15% -8% -2% -7% -3% -3% -18% -32%
NAND Shipment (M 8Gb.) 6,519 7,265 8131 9310 10,038 10,537 11479 13,806 14,530 21,025 31,225 45,860
QoQ 10% 11% 12% 14% 8% 5% 9% 20% 58% 45% 49% 47%
NAND ASP (US$/8Gb.) 042 041 036 032 0.28 0.27 0.25 023 063 044 034 0.25
QoQ -5% -2% -11% -13% -11% -5% -7% -8% -26% -30% -21% -27%
2 7125 =
'S ASe0] HRVY ek yoip)
1Q15 2Q15 3Q15 4Q15 1Q16E 2Q16E 3Q16E 4Q16E 2013 2014 2015 2016E
[ 6,851 6,620 7,491 6,526 6,082 6,362 6,813 6,774 29,837 25,731 27,488 26,030
YoY 12% 5% 20% -7% -11% -4% -9% 4% -10% -14% 7% -5%
QoQ -3% -3% 13% -13% 7% 5% 7% -1%
LCD 4,016 3,840 3959 3376 2,480 2,825 3164 3331 16,819 15,546 15191 11,800
QoQ 7% -4% 3% -15% -27% 14% 12% 5% -24% -8% -2% -22%
OLED 2,835 2,780 3,532 3,150 3,601 3,537 3,649 3443 13,018 10,184 12,297 14,230
QoQ 4% -2% 27% -11% 14% -2% 3% -6% 21% -22% 21% 16%
Aol 525 529 923 520 -109 184 448 502 2,981 660 2,497 1,025
YoY -728% 145% 1574% 10% -121% -65% -51% -3% -7% -78% 278% -59%
QoQ 11% 1% 74% -44% -121% -268% 144% 12%
LCD 419 466 393 -80 -485 -152 69 144 77 243 1197 -424
OLED 106 64 530 600 376 336 379 358 2,904 417 1,300 1449
Aol 8% 8% 12% 8% -2% 3% 7% 7% 10% 3% 9% 4%
LCD 10% 12% 10% -2% -20% -5% 2% 4% 0% 2% 8% -4%
OLED 4% 2% 15% 19% 10% 9% 10% 10% 22% 4% 11% 10%
EBITDA 1,705 1,702 2,101 1534 1116 1,400 1,660 1,713 7,597 5411 7,042 5890
EBITDA margin 25% 26% 28% 24% 18% 22% 24% 25% 25% 21% 26% 23%
Capex 523 1,065 1354 2,559 1035 1,080 1170 1215 5,507 3,985 5,500 4,500
=2 718
Hosts 1101 1,097 1170 1,158 1210 1195 1,180 1,150 1,095 1,052 1131 1184
QoQ 1% 0% 7% -1% 4% -1% -1% -3% -3% -4% 8% 5%
LCD £3}2 | (km?) 8412 7,445 8324 7,792 6,183 7511 8953 10,539 29,082 34,072 31,973 33186
QoQ -8% -11% 12% -6% -21% 21% 19% 18% -6% 17% -6% 4%
OLED Z38}8HA (km?) 510 511 624 589 672 716 797 820 1,876 1,688 2,234 3,005
QoQ -1% 0% 22% -6% 14% 7% 11% 3% 46% -10% 32% 34%
LCD ASP (US$/m?) 434 456 406 374 331 315 299 275 553 448 417 301
QoQ 0% 5% -11% -8% -11% -5% -5% -8% -23% -19% 7% -28%
OLED ASP (US$/m?) 5047 4,966 4,835 4,617 4429 4132 3,880 3651 5939 5,528 4,856 4,000
QoQ -1% -2% -3% -4% -4% -7% -6% -6% -4% -7% -12% -18%
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7|8 2| EESESING 2016.3.8
ITZE0HIARA (&9 o) IHSRAENE (=)
128 3L IFRS ¢&E 2013 2014 2015 2016E  2017E 12€ &M IFRS ¢& 2013 2014 2015 2016E  2017E
UIE=Sl 2,286,927 2,062,060 2,006,561 2,003,378 2,049,748 QSxtit 1,107,603 1,151,460 1,172,151 1,289,250 1,411,240
IESSh 1,376,963 1,282,788 1,234,744 1,186,428 1,199,860 I UHZ XA+ 162,848 168,408 132,369 170,128 171,702
WIEESo]] 909,964 779,272 771,817 816,950 849,888 Q== gXat 382,112 449,766 526,226 615,684 720,351
THOfH| L Uetal| 542,113 529,021 507,648 586,033 597,799  mizMAELS AR 322,771 335,705 313,525 303,542 310,568
ofole)(Em) 367,850 250,251 264,168 230,917 252,088  X{mXpat 191,349 173,175 175,672 171,917 179,802
HH0|2(BHA 367,850 250,251 264,168 230,917 252,088  J[EtRSH|Z XA 48523 24406 24,360 27978 28817
Feelaol 15,793 28,500 14,2236 23,672 39,817 H|QEXpA 1,033,147 1,152,769 1,256,412 1,311,196 1,376,446
[o]pNENe]] 13516 18,334 17,778 17,897 26915  X7|iEtevEHISSAHY 35260 49,021 47,701 47626 48,728
iz 240 1,122 14,362 1462 12510 21,085  EXpxpat 126,607 179,000 183,491 178,658 186,917
Qlztolel 61,995 57,666 70561 49,115 51,004  QHXpAt 754,964 808,730 908,106 965,356 1,019,743
O|X{H|& 5097 5929 6,620 3,765 4783  ZHEXpt 39,806 47,855 45540 44,404 43,652
Qaki Al 65296 60,167 74,934 52435 52,854  JIE(H|QEXIA 76,511 68,165 71573 75151 77,406
ZHH | GR 2 5,041 3425 2339 3400 3,500 XpAEEH| 2,140,750 2,304,230 2,428,563 2,600,445 2,787,686
EXFQ T EFRHA R 20 10,398  -5,661 2434 2500 2,800 Q=i 513,154 520,139 474,531 459,661 455,758
2gAEIIIIEI280|2 -2,521 -245 -53 1,250 0 IQUAHR U 7 |EF L S XS 318,606 336,988 327,918 323,125 327,960
JIEt -3,365 6,714 1,269 700 2250 @ w3 64,385 80,293 55093 49,193 42493
0| A|XF2ETI0(2) 383,643 278,750 278,404 254,589 291,906 SESAEIIKIAZ 24258 17,787 10,122 11,232 11,389
SolgH|R 78,895 44807 69850 61,101 56,922  JEIREEAH 105,905 85072 81399 76,111 73917
QAEYIME (%) 206% 161% 251% 24.0% 195% HQSHAY 127,436 103,209 95259 89,851 90,075
Y7102 304,748 233,944 208,554 193,487 234,984  EI|UUAZUH|QSHIZ 10,538 25623 20,066 20,034 20,497
X|uiFFXE20(2(22) 298,212 230,825 203,614 189,264 230,284  APMLEI|XIAZ 22962 14576 14,001 8,751 7,086
EBITDA 532,304 430,785 453,622 409,625 430,300  JIEHHISEEH 93,937 63010 61,193 61,067 62492
#2240|(Cash Earnings) 469,202 414,478 398,008 372,196 413,196 L= 640,590 623,348 569,790 549,512 545,833
=Y 7|20(9 298,491 238,900 206,749 196,330 237,238  xi== 8975 8975 8975 8,802 8,802
Z28(%, YoY) ESNEISE Sl =1 44039 44,039 44,039 44,039 44,039
OHEH 13.7 9.8 2.7 0.2 23 o|2Yoiz 1,486,003 1,695,296 1,869,323 2,028,922 2,216,562
gelole(em) 26.6 -32.0 5.6 -12.6 92  JExp= -94,591 -126,493 -126,493 -96,945 -96,945
Feol(E) 26.6 -32.0 5.6 -12.6 9.2 XHIEZ=X|EXHEEH 1,444,426 1,621,817 1,795,845 1,984,818 2,172,457
EBITDA 19.2 -19.1 53 9.7 50 HIXHFEFXEXEE 55,734 59,065 62,928 66,116 69,395
PN EESER=FIENI[] 286 -22.6 -11.8 -7.0 217 xEs 1,500,160 1,680,882 1,858,772 2,050,933 2,241,852
EPS 286 -22.6 -11.8 -4.0 219 &x123 -433,355 -505,518 -579,379 -716,638 -831,085
2X420(2] 24.1 -20.0 -13.5 5.0 208 =2 111,605 112,655 79215 69,175 60,967
HZSEH (el ofe) EXMX|E (ThQl: &, Hi, %)
128l &L IFRS ¢ 2013 2014 2015 2016E  2017E 128 2L IFRS ¢F 2013 2014 2015 2016E  2017E
IURETISE 467,074 369,754 394,123 442415 401,837 ZYX|E(E)

Y710l 304,748 233,944 208,554 193,487 234,984  EPS 175,282 135,673 119,679 114,885 140,048
2IHARZEH| 154,700 169,100 179,339 169,172 168,960  BPS 848,999 953,266 1,055,555 1,207,069 1,321,183
SR 2| 9,754 11434 10115 9536 9252  =YEBITDA 312,876 253,205 266,628 248,645 261,688
Qe 0 0 4373 3320 1,850  CFPS 275,786 243,620 233,940 225,925 251,286
XAt g 20l 2985 4512 2434 2500 2800 DPS 14,300 20,000 21,000 31,000 36,000
NPT 5,041 3425 -2,339  -3400  -3,500  Z=7pf(uH)
ISR S22 -13,132  -38,371 2,750 83 -13,748  PER 7.8 9.8 10.5 11.0 9.0
JIEt 13,061 -7,439 6236 67,716 1240  PBR 1.6 14 1.2 1.0 1.0
EXgsd3ss -447,470 -328,064 -364,241 -334,464 -349,416  EV/EBITDA 35 4.0 35 35 3.1
EXIXHALS| K -193,789 -65,389 -76,751 -93,563 -112,515  PCFR 5.0 54 54 5.6 5.0
SBxtAte] HE 3,774 3,856 0 0 0 94(%)

DALY A= -231,576 -220,429 -278,716 -226,423 -223,346 ool (M) 16.1 12.1 132 15 12.3
FHREO| K 29,302 -12,926 -7,800 -8,400 -8500  HAo|alE(sHAl) 16.1 12.1 132 15 12.3
J|E} -16,578 -33,176 974 6,079 5055  EBITDA margin 23.3 209 226 204 210
HRess252 -41370 -30,571 -65,921 -70,191 -50,848 0|28 133 1.3 104 9.7 15
chkrel2 ol =0t 18,615 18,334 -25200 -5900 -6,700  Xt7|Xt=0|UE(ROE) 224 14.7 1.8 9.9 10.9
k20| 0t -13,418 -15590 -8,240 -4,140 -1,508 EBIXH20|YE(ROIC) 32.2 21.7 194 15.8 17.4
ol =0t 0 0 0 0 0 °orgN(%)

g2 X2 -12,497 22,339 -30,664 -30,589 -44,065 @ HifH|g 427 37.1 30.7 26.8 24.3
J|Et 3,159 -10,976  -1,817 -29,562 1425  2x1A3H1e -28.9 -30.1 -31.2 -34.9 -37.1
SF QSR ALO|E ST} -25,067 5,560 -36,039 37,760 1,573 O|Xt= A S (uH) 72.2 422 39.9 61.3 52.7
7| XSS TSGR 187,915 162,848 168,408 132,369 170,128 r=A(Hf)

7|2 2SI 2 AIRFAL 162,848 168,408 132,369 170,128 171,702  oi=xisI=e 7.3 6.3 6.2 6.5 6.7
Gross Cash Flow 480,207 408,125 391,373 442,332 415586  X{UXAt|xe 124 1.3 15 15 1.7
Op Free Cash Flow 202,647 118,833 105,928 119,003 135548  ojolties|ze 75 6.3 6.0 6.2 6.3

Jlesud



7|8 2| EESESING 2016.3.8
o TAls 38 7Y WX MAHTXE YHFAS 1% Ol4 ERSt UX| AUSLICH
o TAle & AIRE J|HEXDE E= HBROA AME XSSt AtAO| giELICH
o 5 X52 FEFXEAMAE X2 2 o & X240 ASE 7S S8FAFSE A S B3t UX| YSLCh
o = XI=0| ANE LIBEES 2219 ofAS HstH Brgotn on, Qo] £t oLt 2t eSS SolgtLIct
EXrelA HEHH(2709) SHEFIL F0|
5= ot EXOR  SBIN o00000 -
AHgEIR 2014/01/02 BUY(Maintain)  1,950,0002!
(005930) 2014/10/31 BUY(Reinitiate)  1,650,0009  2.000.000
2015/01/19 BUY(Maintain) 1,650,008 1500000 - I—'_'—'_l'l-
2015/01/31 BUY(Maintain)  1,650,000% W
2015/03/11 BUY(Maintain)  1,800,0002 1,000,000+
2015/04/20 BUY(Maintain) ~ 1,800,000% 500,000 - YR Bt
2015/04/30 BUY(Maintain)  1,800,000% e— TR SHEOF
2015/06/29 BUY(Maintain)  1,800,000¢ 0 -
2015/07/14 BUY(Maintain)  1,800,000¢ 14/3/8 15/3/8 16/3/8
2015/07/31 BUY(Maintain)  1,650,0008
2015/09/08 BUY(Maintain) ~ 1,650,0008
2015/10/30 BUY(Maintain)  1,650,000¢
2015/11/11 BUY(Maintain) 1,850,000¢
2016/01/11 BUY(Maintain) 1,700,000
2016/01/29 BUY(Maintain) 1,560,000¢
2016/03/08 BUY(Maintain) 1,560,000
EXtelA 8l HEI|E
71 H2II=6ME) oz HEI 1M
Buy(dfi=) APSTHH| +20% O It &5 o4t Overweight (HIZ=CH) ACTHH| +10% O Xnt2=2l Ofj 4t
Outperform(AR4=QE A3)) ARICHE] +10~+20% =7t Abs ofjAt Neutral (5&) APSTHE] +10~-10% S Ofl4
Marketperform(A&==2lE) AETHE| +10~-10% 7t HS of 4 Underweight (HIS=2) AIETHE| -10% Of4F X1 f 2k ol
Underperform(AIE=2E 6t2l)  ARTH] -10~-20% 7 St Ofl4f
Sell(IHE) APHCTHH| -20% OISt 7t ot ofl 4

SA (2015/1/1~2015/12/30)

Exss fal HI8(%)
a4 178 93.19%
B 13 6.81%
= 0 0.00%
o =
> Jesud



