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Upside / Downside (%) 39.1
S 7t (09/27, &) 1,366,000
Consensus target price (&) 1,800,000
Difference from consensus (%) 5.6

Forecast earnings & valuation

Fiscal yearending 2012 2013E 2014E 2015E
IHEH (M9)) 201,104 230,363 239,815 273,426
Aol (M) 29,049 38,479 41,149 44,105
=0[2 (M) 23,845 31,044 33,113 35,135

EPS (&) 157,403 205,150 219,059 232,441
EUE (%) 732 303 6.8 6.1
PER (X) 9.7 6.7 6.2 5.9
EV/EBITDA (X) 5.3 3.2 2.5 2.0
PBR (X) 2.2 1.6 1.3 1.1
ROE (%) 223 235 203 179
Performance
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Trading Data

A7HEY (M) 201,211
Al (=) 93
Free Float (%) 63.5
52 A 1/Z|H (8) 1,576,000/ 1,217,000
Z{2Hch= (M, AAR) 354
= ARKZE (%) 48.8
FRFEF =8 (%) 0|7i5]2 1221 17.6
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New
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3Q13E
Old %I0| (%, %p)
59,437 0.4
10,000 2.3)
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2,922 0.7
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8,491 (0.6)
35,946 2.8
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H2 H2)IF &N Y
(SH9l: HA7) 1Q13 2Q13 3Q13E 4Q13E 1Q14E 2Q14E 3Q14E 4Q14E 2012 2013E 2014E
&4 52,870 57,460 59,602 60,338 57,212 59,924 60,833 61,846/ 201,110 230,361 239,815
Semiconductor 8,580 8,680 9,772 10,994 10,993 11,329 10,961 11,084 34,890 38,026 44,367
Memory 5,120 5,700 6,609 7,577 7,843 7,897 7,633 7,479 20,860 25,007 30,852
DRAM 2,623 3,056 3,661 4,360 4,105 3,785 3,520 3,417 11,484 13,699 14,827
NAND 2,490 2,641 2,944 3,214 3,730 4,108 4,108 4,057 9,134 11,288 16,003
System LS| 3,460 2,980 3,163 3,417 3,150 3,432 3,328 3,605 13,879 13,020 13,515
Display 7,110 8,180 8,438 8,455 7,823 8,696 8,848 8,942 33,002 32,183 34,309
M 32,820 35,543 36,966 36,797 35,644 36,002 37,402 38,136 105,840 142,126 147,185
Mobile 31,770 34,583 35,908 35,427 34,594 34,901 36,344 36,766 101,640 137,688 142,606
Others 1,050 960 1,058 1,370 1,050 1,101 1,058 1,370 4,200 4,438 4,579
CE 11,240 12,780 11,867 11,441 10,133 11,246 10,972 11,033 51,111 47,329 43,384
FHo|<l 8,780 9,530 9,718 10,438 10,413 10,444 10,498 9,902 29,053 38,465 41,257
Semiconductor 1,070 1,760 2,302 3,177 3,061 3,034 2,769 2,617 4,170 8,309 11,481
Memory 978 1,560 2,096 2,865 2,799 2,772 2,468 2,253 2,964 7,499 10,291
DRAM 518 905 1,199 1,667 1,432 1,267 1,103 1,021 1,696 4,288 4,822
NAND 458 655 896 1,198 1,366 1,504 1,364 1,231 1,200 3,207 5,464
System LS| 92 198 205 312 263 263 302 364 1,470 807 1,191
Display 770 1,120 1,020 970 830 966 1,121 1,167 3,220 3,879 4,074
M 6,510 6,280 6,271 6,050 6,120 5,828 6,242 5,861 19,415 25,111 24,051
Mobile 6,261 6,193 6,084 5,967 5,831 5,732 6,036 5,769 18,951 24,504 23,369
Others 249 87 187 84 289 96 206 92 464 607 683
CE 230 430 126 240 202 596 236 247 2,330 1,026 1,281
SHOIAE (%) 16.6 16.6 16.3 17.3 18.2 17.4 17.3 16.0 14.4 16.7 17.2
Semiconductor 12.5 20.3 23.6 28.9 27.8 26.8 25.3 23.6 12.0 21.9 25.9
Memory 19.1 27.4 31.7 37.8 35.7 35.1 32.3 30.1 14.2 30.0 33.4
DRAM 19.8 29.6 32.7 38.2 34.9 33.5 31.3 29.9 14.8 31.3 325
NAND 18.4 24.8 30.4 37.3 36.6 36.6 33.2 30.3 13.1 28.4 34.1
System LS| 2.7 6.6 6.5 9.1 8.3 7.6 9.1 10.1 10.6 6.2 8.8
Display 10.8 13.7 121 11.5 10.6 141 12.7 12.9 9.8 121 11.9
M 19.8 17.7 17.0 16.4 17.2 16.2 16.7 15.4 18.3 17.7 16.3
Mobile 19.7 17.9 16.9 16.8 16.9 16.4 16.6 15.7 18.6 17.8 16.4
Others 23.7 9.1 17.7 6.1 27.5 8.7 19.4 6.7 1.0 13.7 14.9
CE 2.0 3.4 1.1 2.1 2.0 5.3 2.1 2.2 4.6 2.2 3.0
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H3 FRIEAMNZ

DRAM
Shipment (Mpcs/Q, 1Gb eq)
Bit growth (%)
ASP (USS, 1Gb eq)
% QoQ, % YoY
NAND

Shipment (Mpcs/Q, 8Gb eq)
Bit growth (%)
ASP (US$, 8Gb eq)
% QoQ, % YoY
Mobile (Handset & Tablet)
Shipment (mil. units)
% QoQ, % YoY
ASP (US$)
% QoQ, % YoY
Handset (Tablet Z|l)
Shipment (mil. units)
% QoQ, % YoY
ASP (US$)
% QoQ, % YoY
Smartphone
Shipment (mil. units)
% QoQ, % YoY
ASP (US$)
% QoQ, % YoY
Feature Phone
Shipment (mil. units)
% QoQ, % YoY
ASP (US$)
% QoQ, % YoY
Tablet PC
Shipment (mil. units)
% QoQ, % YoY
ASP (Us$)
% QoQ, % YoY
A2 adBAL KBEASE

1Q13

2,696
6.1)
0.90

0.0

3,265
10.0
0.70
(6.0)

115.5
(2.6)
237.03
12.8

106.4
3.7)
230.82
14.2

69.4
10.2
330.00
3.0

37.0
(2.1)
44.80

(1.3)

9.1
13.2
310.00
3.1)

2Q13

2,824
47
0.96
7.5

3,464
6.1
0.68
(3.4)

1155
0.0
252.34
6.5

106.5
0.1
249.15
7.9

75.0
8.1
336.20
1.9

31.5
(14.9)
41.90

(6.5)

9.0
(0.6)
290.00
(6.5)

3Q13E

3,318
17.5
1.00

3.3

3,874
11.9
0.69

1.0

114.0
7.0
236.85
(4.9)

31.0
(1.6)
41.00
@2.1)

12.0
33.3
300.00
3.4

4Q13E

3,908
17.8
1.06

6.7

4,377
13.0
0.70

2.0

127.8
1.4
247.25
1.8

116.0
1.8
242.40
2.3

86.0
3.6
313.00
1.0

30.0
(3.2
40.00
2.4)

11.8
.7
295.00
1.7

1Q14E

4,000
2.3
0.98
(8.0

5,201
20.9
0.67
(4.0

114.0
1.7
242.06
0.1)

29.0
(3.3)
40.00
0.0

11.0
(6.8)
295.00
0.0

2Q14E

4,003
0.1
0.91
(7.0)

6,193
17.0
0.64
(5.0)

132.0
5.6
240.48
(2.5)

119.0
4.4
234.53
3.1)

91.0
7.1
295.00
(5.1)

28.0
(3.4)
38.00
(5.0

13.0
18.2
295.00
0.0

3Q14E

4,004
0.0
0.85
(7.0)

6,658
7.5
0.59
(7.0)

136.0
3.0
242.38
0.8

121.0
1.7
235.85
0.6

95.0
4.4
290.00
1.7)

26.0
(7.1)
38.00
0.0

15.0
15.4
295.00
0.0

4Q14E

4,131
3.2
0.80
(5.0)

7,140
7.2
0.55
(7.0)

140.0
2.9
238.14
.7)

124.0
2.5
230.81
@.1)

99.0
4.2
280.00
(3.4)

25.0
(3.8)
36.00
(5.3)

16.0
6.7
295.00
0.0

2012

10,281
29.0
0.99

(29.6)

9,424
56.5
0.86

(39.2)

421.4
25.3
195.94
31.5

404.6
23.1
190.31
32.3

213.0
121.0
317.44
4.0

191.7
(17.5)
49.05
(36.2)

16.8
118.2
331.67
(10.6)

2013E

12,745
24.0
0.99
0.3)

14,980
58.9
0.69

(19.6)

484.8
15.0
244.89
25.0

442.9
9.5
239.81
26.0

313.4
47.2
321.52
1.3

129.5
(32.4)
42.07
(14.2)

419
149.1
298.60
(10.0)

2014E

16,138
26.6
0.88

(10.6)

25,282
68.8
0.61

(12.0)

533.0
10.0
241.81
(1.3)

478.0
7.9
235.69
(1.7)

370.0
18.1
293.38
(8.8)

108.0
(16.6)
38.07

(9.5)

55.0
31.4
295.00
(1.2)
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Appendices

H1  &AEXL Ol01HAQ S22 SSNI 2t valuation Hlul - BH=H|

AYEA SKSIo|HA Micron Nanya Inotera Intel Toshiba Sandisk H
HFETH (|, 23, 9/27) 1,366,000 30,350 17.62 0.15 0.55 22.98 4.52 59.94
AZIBY (Mg, soiey) 201,211 21,5585 18,298 3,576 3,301 114,486 19,169 14,409
A $AE (%)
™ 4.8 8.6 33.7 17.9 32.9 3.6 14.0 10.9 18.8
3M 2.0 (1.0) 22.9 (26.5) (1.8 (3.5 (4.0 (0.5 (2.2)
6M 9.2 3.1 76.9 17.0 93.9 7.3 (5.5) 9.4 33.2
12M 2.1 32.5 192.9 160.9 224.3 3.6 81.9 39.2 171
EFAUE (%)
™ (1.9) 1.9 29.7 14.0 29.0 (0.4) 10.0 7.0 14.9
3M (7.6) (10.6) 17.4 (31.9) (7.2) (8.9) (9.5) (5.9 (7.7)
6M (10.1) 2.1 67.5 7.6 84.5 (2.1) (14.9) 0.0 23.8
12M 0.9 31.4 173.4 141.4 204.8 (15.9) 62.4 19.6 97.6
PER (X)
2011 12.9 n/a 38.7 n/a n/a 9.8 18.4 26.0 23.2
2012C 6.7 7.5 n/a n/a 7.5 121 13.8 12.7 1.5
2013C 6.2 5.7 8.8 16.6 55 1.4 10.9 1.4 10.8
PBR (X)
2011 2.4 1.8 0.8 26.4 n/a 2.0 1.4 1.4 6.4
2012C 1.6 1.7 2.5 8.7 1.8 2.0 1.6 1.9 3.1
2013C 1.3 1.3 1.9 3.8 1.3 1.9 1.5 1.7 2.0
IWEXLFE (%)
2011 21.9 (2.2) (6.3) 9.3) n/a (1.2) 9.2) (10.8) (7.4)
2012C 14.5 39.4 9.3 25.6 n/a (0.7) (9.5 19.7 8.9
2013C 41 16.3 54.6 4.6 13.3 3.7 3.2 9.6 14.8
FAHOIUEHE (%)
2011C 85.7 HH A HX| n/a (16.2) (10.2) (54.5) (27.0)
2012C 32.5 ) 5 5 n/a (15.6) 32.8 136.1 51.1
2013C 6.9 31.7 644.9 18.8 59.6 8.4 16.1 11.6 126.6
ZO0|ALEE (%)
2011 73.3 AR HH HX| HX| (15.0) 0.5 (57.7) (24.1)
2012C 30.2 = HX| HX| = (13.2) 47.0 149.7 61.1
2013C 6.7 31.7 =l =l 40.8 4.7 26.8 14.1 21.6
GUO|AE (%)
2011 14.4 (2.2) (7.5 (90.2) n/a 27.4 3.4 13.8 (10.6)
2012C 16.7 24.4 3.8 15.7 24.0 23.3 4.9 27.2 16.5
2013C 17.2 27.6 18.3 17.8 33.8 24.4 5.5 27.7 21.3
&0|AE (%)
2011 11.9 (1.6) (12.5) (106.4) n/a 20.6 1.3 8.3 (17.7)
2012C 13.5 19.8 (2.9) (18.3) 26.9 18.0 2.2 17.2 7.2
2013C 13.8 22.5 14.7 14.0 33.4 18.2 2.7 18.0 16.8
ROE (%)
2011 21.7 (1.8) (12.8) (287.7) n/a 22.7 8.2 58 (52.8)
2012C 23.5 25.1 (2.3) 134.6 51.0 17.7 12.1 14.8 38.0
2013C 20.3 25.5 211 68.3 38.3 16.3 14.4 14.6 28.8
X2 Bloomberg ZAMM A, F: AMFK} SKEI0|H A valuation2 KBEAISE FHX|
6 KB Ex52
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H2 AYEIIQL S=8 SZM 2t valuation Hlul - 3HEA

HEHR} LGH X} Apple Nokia HTC RIM HA
SMFIH (R, 2B, 9/27) 1,366,000 71,600 482.75 6.64 4.40 8.03
AIZHEY (M, BHokza]) 201,211 1,717 438,577 24,866 3,749 4,209
Hf+2AE (%)
M 4.8 (1.0) (1.2) 58.5 (13.3) (19.9) 6.0
3M 2.0 (1.8) 23.4 67.0 (45.3) (44.5) 0.1
6M 9.2) (13.1) 8.2 93.7 (47.1) (44.9) 2.5
12M 2.1 3.3 (27.5) 145.4 (54.8) 12.5 18.9
S (%)
Y (1.9) (7.6) (5.2) 54.5 (17.3) (23.9) 2.0
3M (7.6) (11.4) 18.0 61.6 (50.8) (50.0) (5.3)
6M (10.1) (14.0) (1.2 84.3 (56.5) (54.3) (6.9)
12M 0.9 2.2 (47.0) 125.9 (74.3) (7.1) (0.6)
PER (X)
2011 12.9 n/a 12.1 n/a 14.9 2.8 9.9
2012C 6.7 18.4 12.3 2232 83.5 n/a 106.3
2013C 6.2 8.4 1.2 29.9 19.1 n/a 20.1
PBR (X)
2011 2.4 1.3 4.2 1.3 3.1 0.7 2.3
2012C 1.6 1.1 3.5 2.4 1.4 0.5 1.9
2013C 1.3 1.0 3.0 2.3 1.3 0.5 1.8
MHEHETE (%)
2011 21.9 (6.1) 44.6 (27.9) (38.3) (39.9) (15.4)
2012C 14.5 17.1 8.7 (15.2) (20.3) (27.0) (13.5)
2013C 4.1 8.9 6.6 9.9 1.2 (26.6) (7.2)
FAHOALHE (%)
2011C 85.7 199.7 63.5 s (72.8) = 4.7
2012C 325 27.8 (12.2) =8 EHH A (12.2)
2013C 6.9 53.4 5.1 157.3 =5 x| 81.2
TO|AMEE (%)
2011 73.3 =5 61.0 X (73.1) HH (6.0)
2012C 30.2 644.6 (12.2) HXx| (97.0) Hx| (54.6)
2013C 6.7 114.1 4.4 =] 404.3 x| 204.4
FRAO|AUS (%)
2011 14.4 2.2 35.3 (7.6) 6.5 (8.1) 6.5
2012C 16.7 2.4 28.5 2.0 0.4) (17.3) 3.2
2013C 17.2 3.4 28.1 5.6 1.1 (11.3) 5.9
=0|AE (%)
2011 11.9 0.2 26.7 (10.3) 5.8 (5.8) 4.1
2012C 13.5 1.1 215 (2.3) 0.2 (16.5) 0.8
2013C 13.8 2.2 21.1 1.6 1.1 (11.4) 3.1
ROE (%)
2011 21.7 0.5 42.8 (31.2) 18.5 (6.6) 5.9
2012C 235 5.4 29.8 @7 1.4 (11.2) 4.3
2013C 20.3 10.8 30.0 7.7 1.4 3.7 8.9

X2 Bloomberg ZAMIM A
= AMEXLO| valuation2 KBEAISH FHXA|

KBEXSH
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H3 AyNNKRl Sz SSAUMl 2+ valuation Hlul - CASYIOI

FS RS,
SMMFIH (R, 2B, 9/27) 1,366,000
AN7HEY (Mg, wakgzy) 201,211
A4S (%)
M 4.8
3M 2.0
6M 9.2
12M 2.1
S (%)
Y 1.9
3M (7.6)
6M (10.1)
12M 0.9
PER (X)
2011 12.9
2012C 6.7
2013C 6.2
PBR (X)
2011 2.4
2012C 1.6
2013C 1.3
HEHETE (%)
2011 21.9
2012C 14.5
2013C 4.1
FAHOALHE (%)
2011C 85.7
2012C 32.5
2013C 6.9
TO|AMEE (%)
2011 73.3
2012C 30.2
2013C 6.7
FRA0|AUS (%)
2011 14.4
2012C 16.7
2013C 17.2
=0|AE (%)
2011 11.9
2012C 13.5
2013C 13.8
ROE (%)
2011 21.7
2012C 235
2013C 20.3

XtE: Bloomberg ZAMIA A
Z: AMEXI| valuation2 KBEARISE FHX|

LDC|AE20]
26,750
9,572

389.1
16.1
10.4

3.1
4.4
5.2

0.8
2.2
3.4

2.3
5.7
8.1

AUO
0.38
3,627

(2.6)
4.7
(16.4)
0.9

0.9
12.3
1.1

x|
25

™

34.2

x|
=5

99.5

(10.0)
2.6
3.4

(14.4)
1.1
2.1

(30.8)
2.9
55

CMI
0.49
4,481

(5.3)
(7.8)
(30.3)
12.8

n/a
9.2
7.9

=]
=z

1.7

(4.0)
5.3
5.3

(6.0)
3.2
3.5

(15.9)
7.6
8.5

Sharp
3.7
4,410

(8.5)
(1.4)
31.3
83.4

(12.5)
(6.8)
21.9
63.9

n/a
n/a
18.7

2.8
3.0
2.9

(22.0)
(0.1)

(145.3)
(1.2)
37.0

Hannstar
0.41
1,205

1.3
(5.8)
167.0
285.7

(2.7)
(11.2)
157.6
266.2

n/a
4.2

n/a

0.3

x|
=H

n/a

(2.6)
22.7

n/a
(4.6)

23.4

n/a

KB &4t

(2.8)
(1.2
40.2
100.6

(6.8)
(6.6)
30.8
81.1

n/a
12.4
13.6

n/a
n/a
20.8

n/a
n/a

55.6

(5.6)
8.3
3.9

(11.8)
6.9
2.2

(49.4)
3.1
17.0
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AHE =

At2: Fnguide, KBEAHSH

KBEXSH

2011
165,002
6.7
112,145
37,212
0
15,644
(5.9)
29,236
4.4

706
644
1,399
87
17,192
.1
3,433
13,759
(14.8)

13,383
376

9.5
17.7
10.4

8.3

2011
22,918
13,759
13,592
(1,404)
(4,057)
(2,197)
(3,920)

1,126
934
(21,113)
594

(5)
(21,966)
(274)
3,110
3,758
(714)
875
4,900
30,210
1,458
21,966
(274)
6,512

5

6,507

2012
201,104
21.9
126,652
45,402
0
29,049
85.7
44,671
52.8
845

599

987
(367)
29,915
74.0
6,070
23,845
73.3

23,185
660

14.4
22.2
14.9
11.9

2012
37,973
23,845

(31,322)
(6,555)
(764)
(22,965)
55
(1,865)
539
(1,177
1,265
4,100
46,605
8,209
22,965
55
15,485
764
14,721

2013E
230,363
14.5
140,140
51,745
0
38,479
32.5
55,901
25.1
1,163
532

974
(1,067)
39,018
30.4
7,973
31,044
30.2

30,345
699

16.7
24.3
16.9
13.5

2013E
45,517
31,044
17,422
1,900
(1,411)
177
(3,484)
1,756
140
(35,437
(10,590
(22
(22,580
(67
(2,281
(1,360
(1,206
1,220
8,569
50,366
(16,060)
22,580
(679)
43,167
22
43,145

cecEgeebhesE

2014E
239,815
4.1
148,685
49,981
()
41,149
6.9
61,343
9.7
1,170
830
822
(920)
41,392
6.1
8,278
33,113
6.7

32,451
662

17.2
25.6
17.3
13.8

2014E
52,554
33,113
20,194
(182)
(572)
677)
(539)
491

154
(29,540)
(1,204)
171
(27,386)
(757)
(937)

0

(937)
937
22,077
53,125
572
27,386
(757)
24,411
(171)
24,582

iy
2015E
273,426
14.0
169,524
59,797
0
44,105
7.2
66,462
8.3
1,316
830

520
(1,192)
43,919
6.1
8,784
35,135
6.1

34,433
703

16.1
24.3
16.1
12.9

(A2d2)
2015E
52,977
35,135
22,357

(209)
(4,307)
(4,168)
(3,315)

3,021

155

(33,770)

(1,253)

(158)
(31,224)
(757)
(1,362)
0
(1,362)
1,362
17,844
57,284
4,307
31,224
(757)
20,996
158
20,838

N

FEx
FAHEA
7SFH
OHEI A =
FSIOIXHFA
7IEt
HIRSFH
H| 7 SOIXHFAY
7|Ef
R=5A

>

rfr 10 rfr rix
B4 02 02 Ol

Pl

H oA

1>

o pal
o o=
A o 4y

Iy oy -4

L

FREIXH

Multiples (X, %, &)
PER
PBR
PSR
EV/ EBITDA
g2l
EPS
BPS
SPS
DPS
AN H (%)
ROA
ROE
ROIC
CFYERI R (%, X)
xS
=AfH|E
Ratlg
O|XE A&
2SEXE (3])
N ISR

AFZIX} (005930)

2011 2012
155,800 181,072
71,502 87,269
15,348 20,050
24,153 26,675
15,717 17,747
16,285 22,797
84,298 93,803
18,899 21,588
62,044 68,485
3,355 3,730
54,487 59,591
44,319 46,933
18,509 16,889
9,684 9,443
16,126 20,601
10,168 12,658
4,963 5,452
5,205 7,206
101,314 121,480
898 898
4,404 4,404
97,623 119,986
(5,834)  (8,193)
97,090 117,094
(701)  (5,155)
14,647 14,895
2011 2012
11.6 9.7
1.8 2.2

1.1 1.3

5.8 5.3
0.5 0.5
90,853 157,403
575,776 692,109
5,500 8,000
9.5 14.2
151 22.3
15.1 24.3
53.8 49.1
n/a n/a
161.3 185.9
n/a n/a
1.1 1.2

7.3 7.9
11.3 12.0
72.0 711
12.6 10.9

2013E
215,312
111,127
57,005
27,111
21,558
5,453
104,185
25,004
75,187
3,994
62,783
50,532
19,646
10,079
20,807
12,251
3,746
8,505
152,529
898
4,404
149,437
(7,342)
147,396
(43,180)
13,825

2013E

6.7
1.6
1.0
3.2
0.4
205,150

2014E
248,827
135,679
80,286
27,788
22,097
5,507
113,148
26,019
83,252
3,878
64,121
51,231
20,137
10,079
21,015
12,890
3,746
9,144
184,706
898
4,404
181,613
(7,342)
179,573
(66,461)
13,825

2014E

6.2
1.3
1.0
2.5
0.6
219,059

(Mol
2015E
286,143
162,314
99,383
31,956
25,412
5,562
123,829
27,075
92,969
3,784
67,663
54,462
23,158
10,079
21,225
13,202
3,746
9,455
218,479
898
4,404
215,387
(7,342)
213,346
(85,558)
13,825

2015E

59
1.1
0.8
2.0
0.6
232,441

873,057 1,062,865 1,261,926
969,841 1,182,039 1,354,018 1,409,573 1,607,133

5,510

16.7
23.5
31.3

4.2
n/a
219.9
n/a

1.2
8.6
1.7

53.2
8.3

8,010

14.3
20.3
33.8

34.7
n/a
264.8
n/a

1.0
8.7
11.0

48.9
7.0

8,510

13.1
17.9
32.5

31.0
n/a
298.0
n/a

1.0
9.2
11.5

41.7
6.0
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Compliance Notice

2013 098 309 & YAz A7|3|AtRL SLEE Olsh A7t 9l2M, & AR ZAREA! HY A= siFSIMe RIISHE B/t UK 4ELICH GAkE 098 302 & &
TR BRE 7| EXCZE Sh= ELW U3 L LP U SIAIRIE UE ERILICL 0] Xt20l| AXHE LW8S2 2019 oHS HetolA Higst A2MH, 2o FHst 2=o|Lt
ZHQI0] (IS S EOIRILICE 2 KB E 7|& FXIXA A Wi ZE ARMO| SiELICH
2 NEE 19 ARE J|E2E §F FAED AEEM EF FUF SAQUL 19| E D} CE 4 USLICH
sigslAlol cist 22 27 FXIo[A
7|99 e SRl SERI} H|ZD 7198 FIt Y KBRASH SEFIt
ATt 2012/09/13 BUY 1,900,000
2012/10/02 BUY 1,900,000 @)
2012/10/08 BUY 1,900,000 - )
2012/10/29 BUY 1,900,000 2,000,000
2012/11/07 BUY 1,900,000 1,800,000 |
2012/11/30 BUY 1,900,000
> ’ 1,600,000 [
2013/01/04 BUY 1,900,000
2013/01/15 BUY 1,900,000 1,400,000 [ 1
DA BY 19000 11200000 1 ,.._r/
2013/04/03 BUY 1,900,000 1,000,000 '!,.‘-'
2013/04/08 BUY 1,900,000 800,000
2013/04/15 BUY 1,900,000 600,000 |
2013/04/29 BUY 1,900,000 =51
2103/06/10 BUY 1,900,000 400,000 -
201 3/07/04 BUY 1,900,000 200’000 - %E?ﬁ-j}
2013/07/08 BUY 1,900,000 , , ,
2013/07/29 BUY 1,900,000 0
2013/08/08 BUY 1,900,000 114 9gl 124 3¢ 124 9¢l 134 38
2013/09/30 BUY 1,900,000
Eds= ¥ HEIE
T T HEI|E (F@F 149 71%)
AZE(Sector) OVERWEIGHT (H|Z&}) AIFHH] 7% 0|4 &5 ofl &
NEUTRAL (&) AR —7%~7% $218 o4
UNDERWEIGHT (HIZZ4) Al | 7% Olf it ot
7|2 (Report) BUY (Bf%) Y HMYFIH15% 0|4 &5 o4
HOLD (29) eSS W*" b —15%~15% 4018 oA
SELL (M) =X MHFIL15% 0|4 512 of| A
= MEAS2 KBEASHE MAHS 2Rotl U2H, KBEASHES DA T B ZELICE MARAXIQ| 52t gio]= 0|F FTRIX, MHjE E= Hjg 4 iELIct
10 KB A5



