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BPS 8,071 8561 9,073 8,095 8612 9,182 (0.3) (0.6) (1.2)
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HF (OVERWEIGHT)

HY9 EVE 0122 Y3 2HAL SHFI} 48

(2=l:) ool addd e H|
EV o4l 262,338 90,695 FY12
ROEV % 13.9 10.4

3 P/EV 0.8 0.7

EVPS | 135,226 10,765

SEP/EV X 1.0 0.8

SEFH | 135,226 8,289
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Company analysis

284U (032830)

atd3ixy (000810)

BUY /TP 125,000

BUY /TP 8,000&
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BUY
125,000 (21

SXelA (M)
SHFI} (L)

Upside / Downside (%) 23.8
7t (03/18, &) 101,000
Consensus target price (¥) 120,500
Difference from consensus (%) 3.7

Forecast earnings & valuation

AN FY11 FY12E FY13E FY14E
SUBHZ(MAR) 22,864 29,214 33,584 38,247
HEAOl(AAR) 2,207 7,289 7,077 7,119
SRIEH0Rl(A) 5,691 5,778 6,155 6,724
SO (AAR) 556 560 669 776
Z0[2(HAR) 947 967 1,104 1,257
EPS (& 4,849 5,026 5,741 6,534
PER (X) 204 201 176 1565
PBR (X) 1.1 1.0 0.9 0.9
ROE (%) 541/ 5.0 5.3 5.8
Performance
(%) M 3M 6M 12M
Arj2ls (6.00 52 40 52
KOSPICHH| &ti~2lE  (5.4) 65 5.9 8.5
=IO, H)
— KOSPIAl Ml 7. pis)

130,000 120

110.000

£0,000

100

70,000

£0,000

30,000

3 8 99 129

Trading Data
AIZIBH (A1) 20,200
FeTAL (HEE) 86
Free Float (%) 428
525 Z|1/EIX (¥) 110,000/ 91,000
7= (3M, AlR) 21
Q=0 ARKIZE (%) 10.7

FRFF A28 (%)
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KB FASH

0|A3|9| 102! 51.1
ERMALL 121 111
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. Focus Charts
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 KBEXSHE

FY10
21,573
14,589

6,983

1,671
14,851
14,589

261
13,180
9,505
283
1,532
1,856
6,982
7,009
1,644
966
1,106
633
140

0
2,610
685
1,925
192

0

FY10
2.2
0.5
5.8

n/a
26.9
112.4

10.7
9.9
10.0
7.7
26.8

FY11
22,864
14,726

8,138
2,207
14,991
14,726
264
12,783
9,171
280
1,490
1,840
5,691
7,342
556
620
742
700
122

2
1,176
229
947
-1
948

FY11
6.0
0.9

16.5

32.1
(18.5)
(50.8)

9.8
10.9
10.1

7.6
17.7

FY12E
29,214
20,695
8,519
7,289
20,952
20,695
257
13,663
9,197
27
1,831
2,365
5,778
12,506
560
715
853
832
138

18
1,275
309
967

0

967

FY12E
27.8
40.5

4.7

230.2
1.5
2.0

14.5
15.0
14.2
1.7
13.4

FY13E
33,584
24,213
9,371
7,077
24,478
24,213
265
17,401
12,501
279
1,979
2,642
6,155
12,562
669
788
919
898
131

1
1,457
353
1,104
0
1,104

FY13E
15.0
17.0
10.0

@9
6.5
14.2

8.0
5.0
7.6
10.5
3.2

(A2
FY14E
38,247
27,845
10,402

7,119
28,118
27,845

273
20,999
15,404
287

2,324

2,983

6,724
13,067

776
882
1,019
997
137
17
1,658
401
1,257
0
1,257

(%
FY14E
13.9
15.0
1.0

0.6
9.3
13.8

10.0
10.0
9.9
9.9
3.7

CHXHH=EE (&eie)
FY10 FY11 FY12E  FY13E  FY14E

RHASA 146,354 161,072 183,900 197,796 217,355
2EXR 118,656 130,272 149,162 161,095 177,204
SN 4,467 2,986 5,046 4,787 5,630
Ot 84,790 97,225 108,956 118,950 130,142

T4 15,399 18,655 20,359 22,628 24,484

P 53910 62,700 69,781 76,449 83,497
FoI5H 2,710 2,848 3,334 3,561 3,939
QRIS 12206 12,664 14979 15918 17,652
&t 24,201 24,348 28,622 30,294 33,663
234 5,198 5,713 6,538 7,063 7,768
HIZZXHt 6,231 6,998 7,367 7,961 8,536

Oj etz iMA 2| 3,850 3,984 411 4,347 4,633
SEAZR 21,467 23,802 27,372 28,741 31,615
B 130,964 142,959 163,361 176,598 195,366
MRAZHIZ 99,133 106,656 119,162 131,724 144,791
HURR =AY 5,214 6,073 7,591 8,730 9,777
7|EHRAY 4,972 6,247 9,026 7,184 8,941
SEAE A 21,644 23984 27,581 28,960 31,856
23 15,390 18,113 20,540 21,198 21,989
A2 100 100 100 100 100
A=doig 6 6 6 6 6
ojldoiz 7,809 8,565 8,712 9,370 10,161
A2xd 13 266 553 553 553
J|EREZE AN 7,461 9,658 12,228 12228 12,228
HIX[EH A2 0 0 48 48 48
oM %)
FY10 FY11 FY12E  FY13E  FY14E

2HSAZE 65.2 62.3 44.4 51.6 56.3
Zag 84.3 86.7 85.0 84.0 85.2
AlgHIE 15.4 15.2 14.8 14.5 14.6
EEALUE 6.4 4.7 4.2 4.0 41
ROA 1.4 0.6 0.6 0.6 0.6
ROE 14.0 5.7 5.0 5.3 5.8
FoE (2
FY10 FY11 FY12E  FY13E  FY14E

F&0(2 (EPS) 9,624 4,849 5,026 5,741 6,534
FEERRA (BPS) 76,950 91,945 105,874 109,267 113,345
PER (X) 10.7 20.4 201 17.6 16.5
PBR (X) 1.3 1.1 1.0 0.9 0.9
DPS 2,000 2,000 2,200 2,300 2,400
TS (%) 1.9 2.0 2.2 2.3 2.4
B (%) 20.8 4.6 441 40.4 37.0

FFY102 K-GAAP J|&, FY11RE= K-IFRS 7|

KB FASH
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71 FHE

ExelA 9x)  BUY
=zt aeh 290,000 (&)

Upside / Downside (%) 32.4

X7t (03/18, ) 219,000
Consensus target price () 280,000
Difference from consensus (%) 3.6
Forecast eamings & valuation
3gZL FY11 FY12E FY13E FY14E
2858 (AAR) 13,679 15,770 17,905 20,692
ROl (HoIE) (260) (506) (562) (576)
[e]

FRGHoll (M) 1,361 1,490 1,711 1,936

FA0|A(AAR) 1,100 984 1,149 1,360
0|2 (AAR) 785 738 862 1,020
EPS (&) 16,822 16,343 19,094 22,597
PER (X) 127 134 115 9.7
PBR (X) 1.3 1.2 1.1 1.0
ROE (%) 10.7 9.1 98 107
Performance

(%) M 3M 6M 12M
HijsolE (077 40 (56 45

KOSPICHH| &ti+2lE& 00 53 (38 7.8

— ¥ )

— KOSFIN S| (3, ph)
26X,000 140
24€.000
22,000 120
20C,000
18C,000 100
18C,000
14C,000 a0
12C,000
10C,000 60

33 83 98 129

Trading Data

44l (000810)
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AI2=S HIZ2E AFXIHE & 7t

Agsiiol st SXiol7 BUYE RAISID SHEFVIS 200,000292 MeEEsict
SAE YANTIIICR HE S48 AEAM ONYNES HEoz Pl
AH

o
ASAE=EE Zotd MIo|ot S| JUN2E X2 2Fdel=Ed d3dol #HZ
WEl= FME 20|H HAMEI|H22Me| Zejn|PE e MYo(ct

A7HE (AAR) 10,375
FEFAS (HTF) 35
Free Float (%) 73.6
525 Z|1/z|K (&) 241,500/ 197,500
7= (3M, AR) 24
920l ASKES (%) 542

FRFF XE2E (%) HIYEER| 521 14.4
First State Investment Management (UK) 9.6
=HaIet 71

oocd

At=Z: Fnguide, KBFAISE

KB FASH

KA FY12 202} 7,378%3 (-6.0% YoY)22 ZMMA
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. Focus Charts
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FY09
12,771
1,265
3,387
8,120
11,861
704
3,111
8,046
9,693
2,439
(327)
1,249
922
(33)
888
223
665
720

FY09
17.2
8.5
7.6
23.4
23.7
26.8
20.3
18.4
18.5
15.2

FY09
81.7
62.1
75.9
85.7
20.6

102.3
5.2

FY10
14,585
1,425
3,579
9,580
13,679
821
3,367
9,492
11,510
2,430
(260)
1,361
1,101
(43)
1,058
273
785
785

FY10
14.2
12.7

5.7
18.0
9.0
18.0
8.8
20.7
22.3
10.0

FY10
84.1
73.8
79.3
86.8
17.8

101.9
4.7

FY11
16,852
1,616
3,595
11,642
15,770
942
3,408
11,420
13,453
2,823
(506)
1,490
984

0

984
246
738
738

FY11
156.5
13.4

0.4
215
9.5

(6.0)

(6.0)
19.0
18.6

9.7

FY11
85.3
64.8
81.6
88.1
17.9

103.2
4.3

FY12E
19,626
1,846
3,792
13,988
17,905
1,050
3,479
13,375
15,208
3,259
(562)
1,711
1,149
0
1,149
287
862
862

FY12E
16.5
14.2

5.5
20.2
14.8
16.8
16.8
16.0
16.1

7.8

FY12E
84.9
60.1
81.9
87.7
18.2

103.1
4.2

(23
FY13E
22,725

2,098

3,931
16,696
20,692

1,166

3,583
15,943
17,647

3,621

(576)
1,936
1,360
0
1,360
340
1,020
1,020

(%)
FY13E
15.8
13.7
3.6
19.4
13.2
18.3
18.3
14.0
14.1
8.7

(%)
FY13E
85.3
59.7
82.6
87.8
17.5
102.8
4.1
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FY09
26,924
345
18,622
2,278
10,895
1,338
2,594
6,957
1,100
3,278
1,385
31,588
21,655
1,450
17,903
1,188
1,546
1,394
25,783
26

738
3,167
(93)
5,805
6,993

FY09
124,585
150,086

14,269
15,458
1.9
1.6
17.0
156.7
2.5
1.0
3,750
24.7
1.5

FY09

9.9
26.5
63.6

FY10
32,489
a7
21,735
2,964
13,237
873
2,910
8,512
1,271
4,431
1,701
38,621
27,131
2,298
21,908
0
2,081
1,714
30,926
26
732
4,586
(81)
7,695
7,695

FY10
164,998
164,998

16,822
16,822
1.3
1.3
12.7
12.7
2.2
10.7
3,750
20.9
1.8

FY10

9.8
245
65.7

FY11
38,662
1,210
26,549
3,233
15,920
1,723
3,624
9,472
1,430
4,963
2,169
45,794
32,441
2,365
27,237
0
2,744
2,169
37,355
26

736
4,968
(407)
8,439
8,439

FY11
186,933
186,933

16,343
16,343
1.2
1.2
13.4
13.4
1.7
9.1
4,000
23.0
1.9

FY11
9.6
21.3
69.1

FY12E
44,848
1,175
30,801
3,727
18,526
2,029
4,187
11,212
1,659
5,707
2,603
53,158
38,426
2,686
32,607
0
3,031
2,603
44,060
%
736
5,627
(407)
9,008
9,098

FY12E
201,524
201,524

19,094

19,094

1.1
1.1
11.5
11.5
1.7
9.8
4,500
221
2.1

FY12E
9.4
19.3
71.3

(oigh)
FY13E
51,127

1,655
35,054

4,223
21,264

2,238

4,722
12,526

1,892

6,449

3,072
60,648
44,195

3,104
37,677

0

3,489

3,072
50,755

26
736

6,421

(407)

9,893

9,893

X
FY13E
219117
219117
22,597
22,597
1.0

1.0

9.7

9.7

1.8
10.7
5,000
20.8
2.3

(%)
FY13E
9.2
17.3
73.5
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H1. Domestic peer comparison
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SHF (J)
ER NN
Upside (%)
A715Y (&)
HIZ (KOSPI LH %)
Hrjolg (%)

™

YTD
EPS(&)
2010
2011
2012E
2013E
BPS (&)
2010
2011
2012E
2013E
PER (X)
2010
2011
2012E
2013E
PBR (X)
2010
2011
2012E
2013E
ROE (%)
2010
2011
2012E
2013E
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BUY
270,000
219,000
23.3
10,375
0.8

0.7
4.0
(5.6)
0.5

0.0
5.3
(3.8)
1.9

15,458
16,822
20,393
20,681

150,086
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186,833
203,011
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12.7
13.4
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Appendices

S| sisls LIGEsi=E  m2=sk| A shapy SY4Y FaelE | =l EH

BUY BUY BUY BUY BUY BUY n/a BUY

64,000 44,000 41,000 17,000 110,000 7,500 13,600 16,500

44,950 31,700 24,050 12,300 101,000 6,850 11,300 11,450

42.4 38.8 70.5 38.2 8.9 9.5 20.4 441

3,182 2,834 1,443 1,189 20,200 5,949 1,216 1,352

03 0.2 0.1 0.1 1.6 0.5 0.1 0.1
3.1) 0.8) 0.0 38 (6.0) (8.5) 2.7 0.9) (1.5)
5.0 1.9 0.6 8.9 5.2 (12.6) 10.8 8.0 1.6
2.3) 3.9) @2.2) 6.8) 4.0 9.9) 32 46 2.1)
@2.2) (4.8) (7.0) (13.1) 7.1 11.7) 7.1 (0.4) @.7)
(2.4) 0.1) 0.7 45 (5.4) (7.9) 3.4 0.2 (0.8)
6.3 32 1.9 (7.6) 6.5 (11.4) 12.0 9.3 2.8
(0.4) 2.1) (0.4) (5.0) 5.9 (8.0) 5.0 6.4 0.3)
0.7) (3.4) (5.5) (11.6) 8.6 10.3) 8.6 1.0 (1.3)
5,188 2,554 2,154 1,253 9,624 547 1,374 1,538 4,410
6,369 4,961 4,037 1,560 4,775 640 904 378 4,503
7,076 5,586 5,503 1,856 5,100 719 1,396 1,657 4,556
7,966 6,049 5,932 2,105 5,311 757 1,642 2,234 5,328
28,926 19,365 16,697 8,553 76,950 7,093 10,691 12,237 36,167
34,830 21,688 25,570 9,297 89,967 7,712 11,012 11,144 42,022
40,605 25,874 30,173 10,623 94,215 8,174 12,001 12,224 47,694
47172 30,422 35,106 12,119 97,181 8,648 13,252 13,868 51,714
9.7 12.0 12.4 8.3 10.7 13.9 9.4 8.3 1.1
7.7 6.6 6.5 8.3 20.4 12.0 15.9 35.7 13.9
6.2 7.0 5.1 8.2 19.3 10.2 9.0 9.2 10.2
55 6.5 4.0 6.2 16.5 8.6 8.0 6.4 8.6
1.7 2.1 1.6 1.2 1.3 1.1 1.2 1.0 1.4
1.4 1.5 1.0 1.4 1.1 1.0 1.3 1.2 1.2
1.1 1.2 0.8 1.1 1.0 0.8 1.0 0.9 1.0
0.9 1.1 0.7 1.0 0.9 0.8 0.9 0.9 0.9
19.2 18.5 13.6 17.1 14.0 8.0 15.1 12.5 14.3
20.0 275 19.0 20.0 5.7 8.2 8.5 34 13.7
18.8 19.1 17.0 16.1 53 8.4 1.2 10.1 12.2
17.9 17.9 18.7 18.3 5.7 9.5 1.4 13.2 13.0
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H2 Global peer comparison

METLIFE PRUDENTIAL

= o=
SRFETH (=) 39.0
NI (o) 42655.5
BB (%)

M 10.3
M 26.9
oM 140
V1D 2.6
ZEUROUS (%)

™ 7.4
M 15.9
oM 6.2
YTD 12.7
EPS(E2)

2010 3.02
2011 6.34
2012C 4.55
2013C 526
BPS ()

2010 47.19
2011 52.38
2012C 56.88
2013C 61.47
PER (X)

2010 10.3
2011 7.4
2012C 6.9
2013C 6.4
PBR (X)

2010 0.9
2011 0.7
2012C 0.6
2013C 0.6
ROE (%)

2010 6.9
2011 10.3
2012C 101
2013C 9.7

XI&: Bloomberg, KBEAISH
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0|z
59.4
27604.7

6.2
19.5
7.2
14.1

33
8.5
(0.6)
41

5.82
7.31
5.30
7.69

66.73
72.88
74.29
82.90

9.5
7.6
6.8
6.2

0.9
0.8
0.7
0.6

111
1.7
12.0
10.2

AIG

0|z
38.5
56764.6

1.6
14.8
11.3
10.4

(1.3)
3.8
3.5
0.4

11.60
9.44
3.85
3.12

51.43
53.53
68.01
72.65

n/a
11.5
9.7
8.0

0.9
0.6
0.5
0.5

5.4
5.2
5.8
6.7

AVIVA

e
4.9
14470.2

7.07
6.75
5.48
5.90

141
71
6.6
6.0

0.9
0.9
0.8
0.8

12.5
13.5
13.9
17.7

CHINA LIFE
Ea

2.7

77267.5

1.12
1.08
1.22
1.38

22.6
35.3
16.1
13.7

3.6
2.2
2.0
1.7

16.0

6.8
12.3
12.8

PING AN
B

7.8
55636.2

(9.9)
(2.6)

2.22
2.62
3.7
4.37

32.0
13.5
1.8

9.8

5.0
2.1
1.8
1.5

17.6
15.8
16.0
16.0

ALLIANZ
=
141.6
64542.4

9.7
8.2
16.3
7.1

6.8
(2.8)

8.6
(2.8)

14.86

7.84
13.92
14.90

131.69
128.65
156.56
165.23

7.94
9.00
8.6
8.5

0.90
0.91
0.9
0.8

11.9
10.4
10.3

9.5

SUMITOMO

mrsul | oo B
Uz
M4 4.9
58579.7 49690.1
1.1 0.9
455 11.6
59.6 12.4
29.9 6.6
8.2 (2.0)
345 0.4
51.9 4.7
19.9 (3.4)
3.94 5.1
4.74 4.6
4.61 4.7
4.66 5.0
42.69 438
46.68 45.6
44.45 51.3
47.60 55.2
8.6 15.0
8.3 12.5
10.3 9.6
10.0 8.6
0.8 1.8
0.9 1.1
0.9 1.0
0.8 0.9
9.8 1.4
1.3 10.6
8.4 141
8.0 1.3
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Compliance Notice

LP3IARIZ QBAEBILICH 2 XfEE 7|2 AR AR HEE ARO| QIELICE
= XEs Iplo] AR JIER B AL AREA B TSNS WSl IE OF 4 UEUC

SHESIA] ThEH &2 2 7F FXjoIA

2013 032 192 oM TAR= Y7(2lAlet SEE Ol A7t GlomM, & R=ZO| ZARA HIYXRE siEelAlel RIISHE 2RI AR BEHCL o M= AME ES
=010| oS ekl WS AoM, 2lFo| fEF AZo|L ZHIRM0| YIS S =HRIFULL TARE 082 072 M a3 SFE JIZAM2E She ELWEH
.

o
=
=1

7199 LHEAXG EXfelA SHF} H| 2
ANy 2012-08-07  BUY 110,000
2012-10-02  BUY 110,000
2013-01-07  BUY 110,000
2013-01-24  HOLD 110,000 130,000
2013-02-08  HOLD 110,000
2013-03-19  BUY 125,000 120,000
110,000
100,000
90,000
80,000
70,000
60,000
11432 119" 1243¥ 1249”134 3%
7|98 LEAX} SXelA SEF} 2]
Shebdd 2012—08—-07 HOLD 7,500
2012-10-02  HOLD 7,500 (&)
2012-11-09  HOLD 7,500 8,500
2013-01-07  HOLD 7,500
2013-02-07  HOLD 7,500 8,000
2013-03-19  BUY 8,000 7,500
7,000
6,500
6,000
5,500
5,000
4,500
4,000
114 3¢ 11 9% 12 3¢ 124 o 134 3¢
7|98 A el SEF} 2] s 71 Y KBEAISE SHFIL
s 2012-01-26  BUY 261,000
2012-03-30  BUY 261,000 (1)
2012-04-12  BUY 270,000 =
2012—05-11 BUY 270,000 280,000 ES) |
2012—-06—01 BUY 270,000 S
2012-07-04  BUY 270,000 260,000 | sEror
2012—-08-01 BUY 270,000
2012-09-03  BUY 270,000 240,000
2012-10-02  BUY 270,000
2012—11-01 BUY 270,000 220,000 -
2012-12-03  BUY 270,000
2013-01-07 BUY 270,000 200,000
2013-03-04  BUY 270,000
2013-03-19 BUY 290,000 180,000 [

160,000
ARSI 114 74 124 14 124 74 134 14
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7149 LHEUXL SRl SEF} 2 Sitished 7t & KBRASH SRSt
LTS 2012-01-26  BUY 43,000
2012-04-05  BUY 43,000 )
2012-04-12  BUY 44,000 .
2012-05-15  BUY 44,000 50,000
2012-07-04  BUY 44,000 45,000 |
2012-10-02  BUY 44,000 40000 -
2013-01-07  BUY 44,000 ’
2013-03-04  BUY 44,000 35,000
2013-03-19  BUY 44,000 30,000 -
25,000 r
20,000 r
15,000 | 7t
— T
10,000 f SEFI)
5,000 |
0
1138 1idog 12 3” 12dof 134 39
7199 LHEAXG EXfelA SHFIt H| 1 SERY FIt U KBEXSE SEFI}
R 2012-01-26  BUY 63,000
2012-04-12  BUY 64,000 ()
2012-07-04  BUY 64,000
2012-10-02  BUY 64,000 80,000
2013-01-07  BUY 64,000
2013-03-04  BUY 64,000 70,000 |
2013-03-19  BUY 69,000 c0.000 L
50,000 |
40,000 |
30,000 | EST!
20,000 T —SEF7
10,000 |-
0
114 39 114 9" 124 3¢ 124 9¢ 134 3¢
7|19y LHEAXG SXelA SHFI} H| 1 LIGEsH2E 7t 4 KBEASHE SEFIt
LiGesl =g 2012-01-26  BUY 38,000
2012-02-01  BUY 38,000 )
2012-03-02  BUY 38,000 )
2012-04-02  BUY 38,000 45,000
2012-04-12  BUY 41,000 40,000 | I
2012-05-29  BUY 41,000
2012-06-19  BUY 41,000 35,000
2012-07-04  BUY 41,000 30000
2012-07-04  BUY 41,000 '
2012-09-03  BUY 41,000 25,000
2012-10-02  BUY 41,000 20000 -
2012-11-05  BUY 41,000 :
2013-01-07  BUY 41,000 15,000 | =0t
2013-02-01  BUY 41,000 g
2013-03-04  BUY 41,000 10,000 T
2013-03-19  BUY 41,000 5000 |
0
114 3¢ 114 98l 124 3¢ 124 98l
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7199 SHEURL EXfolA SHFt H| 1 M| =3k =71 U KBEAESH SHEFIt
RTEESS 2012-01-26  BUY 17,000

2012-01-30  BUY 17,000 (")

2012—-02—28 BUY 17,000 18,000 r

2012-03-29  BUY 17,000

2012-04—12 BUY 17,000 16,000

2012-05-17  BUY 17,000 14,000 T

2012-06-28  BUY 17,000

2012-07-04  BUY 17,000 12,000

2012-07-30  BUY 17,000

2012-08-30  BUY 17,000 10,000

2012-09-03  BUY 17,000 8.000 |-

2012-10-02  BUY 17,000 .

2013-01-07 BUY 17,000 6,000 r Foh

2013-01-30  BUY 17,000 2000 —_— 23}

2013-02-28  BUY 17,000 ’

2013-03—-04  BUY 17,000 2,000 F

2013-03-19  BUY 17,000 o

114 3¢ 114 o¢d 124 3¢ 124 9¢ 134 3¢

7= ] HEIE (BF 14 715

& (Sector) OVERWEIGHT (H|=&HH) AIFTHH| 7% Ol4 &5 of &
NEUTRAL (&) AFOH| —7%~7% +AUE ofl&
UNDERWEIGHT (HIZ%4) AIFTHH| 7% OI4f 512f ol &

7| (Report) BUY (A 2 MYFI15% 0|4 A5 o4
HOLD (29) =™ MEFIF -15%~15% $AUE o4
SELL (i) = HEFIH15% 0|4 1=t ol

= MAE2 KBEASEEIE MAAE ERot A2, KBEASEEC| I240{A 2 i ZELICE MZARIQ| 512t l0]= 0| REEM, M= £ EfE 4 ST
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