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(=) B4l (=) (Hg) FY2014F FY2015F FY2014F FY2014F

LG AE0](034220) BUY 32,150 (7/7) 37,000 11,503.0 33.5 16.3 1.06 3.1
LGHRH066570) BUY 76,300 (7/7) 90,000 13,154.0 16.2 10.8 1.09 6.9
LGOI =24(011070) BUY 147,500 (7/7) 150,000 3,490.0 23.4 12.0 2.37 10.6
Ol 2201 20401 (056190) BUY 41,350 (7/7) 67,000 742.0 11.6 8.0 1.44 13.0
S M510]m EH077360) BUY 19,100 (7/7) 32,000 561.0 14.7 9.9 1.93 14.0
Bl 2tAInI2(123100) BUY 14,000 (7/7) 28,000 139.0 9.2 3.7 1.87 22.5
Aol ~(073110) BUY 20,150 (7/7) 34,000 179.0 5.0 3.7 1.29 29.5
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140W  HD  1366x768  50/60H:
WedgelfD | 346 344 344 342 342 340 339 37 37 5 3B5 334 334 333 333 33 383 383 B3 B3 333 384 334 340 340 M7 34T 00 00%  21%

UuasimlED | 443 440 440 433 439 437 437 435 435 433 432 431 430  420| 428 427 426 425 425 424 424 423 423 423 423 423 423 00 00% O0%
Flat-LED M7 415 415 414 414 412 412 410 40 408 407 406 405  404) 404 403 403 402 402 401 401 401 401 401 401 402 402 0O 00% 02%
116W WD 1366x768 500K FatléD 384 32 382 381 381 379 379 7 36 35 35 373 372 374| 34 30 0 34 34 32 2 32 32 32 ;2 72 32 00 00% 00%

AIZ: Witsview, SASH

1BIW HD 1366x768  50/60H:

23 2> ¥ LCD WK 5%

Panel prices trend 2013 2014
TV Jan Mar Apr  May Jun ul Aug Sep Oct Nov Dec Jan Mar  Apr May Jun
SO e REROMON eney oL
4K2K 3840x2160  100/120Hz Edge-LED| - - - - - - - - - - - 990 985 972 961 947 936 926 918
65"W FHD 1920x1080 100/120Hz Edge-LED| - - - - - - - - - - - 800 797 793 788 782 775 765 758
100/120Hz Open-Cell - - - - - - - - - - - 529 527 522 519 515 509 505 503
60"W FHD 1920x1080  100/120Hz Edge-LED| - - - - - - - - - - - 412 411 406 400 394 389 386 384
55'W 4K2K 3840x2160  100/120Hz Open-Cell = = = = = = = = = = = = = = = = = 338 338
FHD 1920x1080  100/120Hz Open-Cell = = = = = = = = = = = 282 277 27 264 258 257 257 257
50'W FHD 19201080 100/120Hz Edge-LED| 375 372 371 370 368 363 356 350 3 329 318 309 303 296 289 284 282 282 282
50/60Hz Open-Cell - - - - - - 260 253 244 230 218 208 203 197 193 188 187 187 188|
48"W FHD 1920x1080 50/60Hz Open-Cell - - - - - - - - - - - 185 182 177 173 170 171 174 176
46"W FHD 1920x1080 50/60Hz Open-Cell - - - - - - 214 208 203 196 190 184 177 172 169 167 169 172 173]
42w 4K2K 3840x2160 50/60Hz Open-Cell - - - - - - - - - - - - - - - - - 175 175
FHD 1920x1080 50/60Hz Open-Cell - - - 192 191 188 180 170 160 149 143 141 139 137 135 136 137 139 140
40"W FHD 1920x1080 50/60Hz Open-Cell - - - - - - - - - - - 126 124 121 120 122 123 125 126
39w FHD 1920x1080 50/60Hz Open-Cell = = = 154 153 153 149 143 138 130 125 122 120 17 114 114 115 17 118]
32'W HD 1366x768 50/60Hz Open-Cell - - 101 100 100 96 93 90 88 86 85 82 79 78 80 81 83 84|

Avg. TV panel price 314 312 310 265 264 261 253 248 242 234 228 322 318 313 309 306 304 309 308
%MoM| -0.2% -06% -06% -146% -0.6% -08% -30% -21% -25% -31% -26% 411%| -12% -16% -13% -11% -06% 15% -0.2%

Monitor Jan Feb Mar Apr  May Jun Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr  May Jun Jul

Screen Resolution

Size Type HxV Frequency BLU

2T"W FHD 1920x1080 50/60Hz LED 1365 1345 133.0 1320 1305 1290 1285 1278 1273 1268 1263 1255| 1245 1240 1240 1231 123.0 1232 123.2
FHD 1920x1080 50/60Hz LED 89.5 88.5 87.8 87.3 86.8 86.3 855 84.8 84.3 838 833 828 825 85 825 82.7 830 835 83.7
FHD 1920x1080 50/60Hz LED 89.5 875 858 85.3 84.8 84.3 84.0 840 83.8 830 828 82.0( 820 820 820 821 826 833 83.6
FHD 1920x1080 50/60Hz LED 85.3 84.3 83.3 83.0 83.0 83.0 825 818 81.3 80.8 80.5 80.0| 800 795  79.0 78.8 792 80.0 80.3
FHD 1920x1080 50/60Hz LED 753 74.0 72.8 72.0 7.8 7.3 705 693 68.8 683 675 67.3] 673 678 678 686 689 694  69.6
HD+ 1600x900 50/60Hz LED 63.8 62.8 62.3 62.0 62.1 62.2 622 622 62.1 618 615 615 615 615 615 61.5 615 61.6 61.7
HD+ 1600x900 50/60Hz LED 60.0  60.0 59.0 59.0 58.0 58.0 580 58.0 57.7 56.8 559 557| 555 552 552 55.0 553  56.6 67.5)

19"W  WXGA+  1440x900 50/60Hz LED 63.0 62.3 61.8 61.5 615 615 61.0 603 59.8 59.3 588 583 57.8 57.5 575 57.6 583  59.6 60.1

18.5"W HD 1366x768 50/60Hz LED 54.3 53.3 53.2 53.7 54.3 55.6 56.2  56.3 56.0 55.6  55.2 549 547 544  54.4 54.1 54.1 54.1 54.1

Avg. MNT panel price 79.7 786 776 773 770 76.8 765 76.0 75.6 75.1 746 742 740 738 738 737 740 746 749
%MoM| -1.1% -14% -12% -04% -04% -02% -04% -06% -05% -0.7% -06% -0.6%| -03% -02% -01% -01% 04% 08% 04%

otebook Jan Feb Mar Apr  May Jun Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr  May Jun Jul

Screen Resolution

Type Frequenc BLU
Size P HxV i Y

17.3'W HD+ 1600x900 50/60Hz Wedge-LED 556 55.3 55.1 54.9 546 54.3 542 540 53.8 534 531 53.0[ 53.0 530 53.0 53.0 53.1 532 53.3
15.6'W HD 1366x768 50/60Hz Flat-LED 389 385 379 377 375 37.2 369 367 36.4 3.2 36.0 359 361 36.4 365 370 377 387 39.4
Wedge-LED 36.9 36.7 36.4 36.2 36.0 35.8 356 354 35.1 350 349 352 353 353 354 35.6 36.1 37.0 37.7
Flat-LED 375 371 36.6 36.4 36.2 369 357 354 35.1 349 347 346| 346 346 346 349 351 356 35.9

14.

HD 1366x768 50/60Hz
Wedge-LED 356 35.3 35.1 34.9 347 345 343 341 33.8 336 335 334| 333 333 333 334 337 344 34.7

Ultraslim-LED 453 452 449 447 445 442 440 438 436 434 432 430| 428 427 426 424 423 423 423

Flat-LED 427 425 421 420 418 416 415 413 411 409 407 405| 404 403 403 401 40.1 402 40.2

11.6"W HD 1366x768 50/60Hz Flat-LED 39.0 38.9 38.6 385 384 38.3 382 380 37.8 376 374 37.2[ 371 37.0 37.0 37.2 372 372 37.2
Avg. NBPC panel price| 414 411 40.8 407 404 402 400 398 396 394 392 39.1 39.1 391 39.1 39.2 394 398 401

% MoM| -0.8% -0.7% -0.7% -04% -0.6% -0.6% -05% -05% -0.6% -06% -0.5% -02%| 0.0% 00% 0.0% 02% 06% 1.0% 0.7%

Total ASP 145 144 143 128 121 119 116 114 144 142 141 140 139 141 141

13.3'W HD 1366x768 50/60Hz

% MoM  -0.4% -0.7% -0.7% -10.7% -1.6% -1.9% -23% -1.9% 27.3% -09% -12% -1.0% -0.8% -03% 13% 0.0%

AIZ: Witsview, SASH
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BUY (f2l)

FIHT/T) 32,1508 60 B HefH 1,399,792 52 A 1/ZNIt (EEF) 32,600
SEF} 37,0008 602 Hot Heich2 405242 22,300
A7 B 11.5%¢ QFOIERH|F 30.6% HIEH12M, L7Hr2UE) 0.8
SR FAIL (REF) 357,815,700F $8EPS HZ&E(14~16 CAGR) 31.90% FRFF LGTXt 2 121 37.9%
ReTAHIE 62.1% A +HEPS IXE (3yr CAGR) 22.36%
F=hl 12/12A 12/13A 12/14F 12/15F 12/16F FISE 1748 RY | 674
(H871%) (IFRS-C) (IFRS—C) (IFRS-C) (IFRS-C) (IFRS—C) Hry 20.0% 14.0% 24 6%
mHE (AAR) 29,429.7 27,033.0 25,328.7 26,988.0 29,498.0 Al 19.4% 13.1% 21.8%
FAO[Y (HA) 912.4 1,163.3 1,025.8 1,156.9 1,284.5
0/ (M) 236.3 419.0 344.5 705.6 983.1 i AZ U] FIr SB(3E) )
X|HH7|H&=0( (M) 233.2 426.1 343.2 702.1 978.5 K FoHe=) =
EPS (&) 652 1,191 959 1,962 2,735 20 36,000
+8EPS () 652 1,191 959 1,962 2,735 10 :I 32,000
PER* (tH) 56.7-30.1 27.8-18.3 33.5 16.4 11.8 0 T 28,000
PBR (HH) 1.1 0.9 1.1 1.0 0.9 -10 ’
EV/EBITDA (8H) 2.4 2.2 3.1 3.2 2.8 -20 24,000
HIZTAE (%) NA NA 0.0 0.0 0.0 -30 20,000
ROE (%) 2.3 41 3.2 6.2 8.0 7113 1013 1/14 414
ROIC (%) 6.7 8.6 6.9 7.4 7.4
ZEIIE IFRS—C =FZMZHE, IFRS—P =7{ZH A
AE: LGLIAEH o] SjZH

1 o
LG A} (066570) BUY (83))
FIH7I7) 76,300 60 H el 838,224 527 2| 1/AM7} (25F) 78,200
SRt 90,0008 602 Hot etz 58621 59,400
A7t 13.2%¢ Q=OIERH|F 22.2% HIEH12M, L7Hp2UE) 0.8
AT (EEF) 163,647,814 S8EPS 4&E(14~16 CAGR) 98.40% FRFF LG 33.7%
fEF4HIg 645% NI 27EPS 4EE (3yr CAGR) 20.36%
Ao 12/12A 12/13A 12114F 12/15F 12/16F FSEE 1748 RY - 6743
(HE7|%) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) Hry ~0.4% 10.9% 15.3%
A& (AAR) 55,122.6 58,140.4 62,907.0 63,941.6 71,703.6 Al -0.9% 10.0% 12.6%
FA0[Y (M) 1,216.7 1,284.7 1,992.6 2,213.7 24729
=0/ (M) 102.8 222.7 904.0 1,364.9 1,486.8
KHi7| =012 (A1) 92.4 176.8 845.9 1,268.0 1,381.2
EPS (&) 513 982 4,700 7,045 7,674
2HEPS (2) 513 982 4,700 7,045 7,674
PER* (HH) 183.7-108.7 93.5-65.8 16.2 10.8 9.9
PBR (HH) 1.1 1.0 1.1 1.0 0.9
EV/EBITDA (Hf) 6.5 59 5.4 5.0 49
HIE+AUE (%) 0.3 0.3 0.3 0.3 0.3 20
ROE (%) 0.7 15 6.9 95 9.4 713 10/18 1/14 4/14
ROIC (%) 2.7 4.8 1.7 12.8 13.0

HEUIE IFRS—C =ZZNPHE, IFRS-P =/{EA7HE

Al LGRAL FHSH

HYUNDAI 3



ATHSA

LGO| =Bl (011070)

»> tiAS0|

BUY (f2l)

Z76/20) 138,5002 60 B HefH 155,325% 52%F /ANt (28F) 143,500
SEF} 150,000 602 H Heti=2 184942 75,0002
A7 B 3.37x4 Q=012 RH|F 10.0% HIEH12M, L7H-E) 0.6
SR FAIL (REF) 23,667,101 $8EPS HZ&E(14~16 CAGR) 140.80% FRFF LGTXt 2 321 40.8%
ReTAHIE 59.2% A +HEPS IXE (3yr CAGR) 22.36%
F=hl 12/12A 12/13A 12/14F 12/15F 12/16F FISE 1748 RY | 674
(H871%) (IFRS-C) (IFRS—C) (IFRS-C) (IFRS-C) (IFRS—C) Hry 23.7% 35.8% 70.6%
&Y (HAY) 5,316.0 6,211.5 6,415.0 7,034.0 8,366.1 Al 26.4% 30.4% 71.9%
FAO(Y (HA) 77.3 136.2 295.4 407.5 413.2
#=0[2 (M) (24.9) 15.5 148.6 290.6 254.7 i AZ U] FIr SB(3E) )
X[Hi7 | =0|Y (MU (24.9) 15.5 148.6 290.6 254.7 ; FH=E) =
EPS (&) (1,237) 77 6,280 12,279 10,764 70 148,000
+8EPS () (1,237) 7 6,280 12,279 10,764 50
PER (t) NA-NA  141.5-89.3 22.1 1.3 12.9 30 122,000
PBR (HH) 1.3 1.3 2.2 1.9 1.6 10 96,000
EV/EBITDA (8H) 6.3 5.2 6.0 5.0 48 -10 jﬂ!’"W l '
H{=H401 S (%) NA NA 0.0 0.0 0.0 30 70,000
ROE (%) 1.9) 1.2 10.7 18.0 13.5 6/13 9/13 12/13 3/14 6/14
ROIC (%) 0.6 3.1 8.2 11.2 10.9
HEIJE: FRS—C =2 HIE IFRS—P =HZH 2 Z
X LGO%E! BfZ7
KOSDAQ

ANHIXOIO o
| A0j|Zx0§|O0] (056190) BUY (24))
FIH7I7) 41,350 60 H el 83,773F 527 2| 1/AM7} (25F) 59,100¢
SRt 67,0008 602 E Heiti2 3512l 37,0002
A7HE 7,424 1212 Q|ZQIEQH|E 14.8% HIEH12M, L7HAUE) 0.8
LHFAS (255) 17954,380%  4%EPS A%E(14~16 CAGR) 200%  F83%F Cl2fojofAt 2 391 36.3%
FaTAHIE 52.0% A% +HEPS H&E (3yr CAGR) 22.36%
ZNI 12/12A 12/13A 12/14F 12/15F 12/16F  FIISE g vk el
(HE7|%) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) Hry 2.5% —5.5% 2.0%
HEAH (HAR) 507.5 4785 478.4 636.7 859.2 Al -3.1% -5.3% —6.7%
FA0[Y (M) 70.0 64.6 59.4 92.3 124.6
=0[2 (HA) 71.3 63.1 63.0 90.8 116.7 - N FBEER) | o
X|Hi7| =012 (M) 71.3 63.1 63.0 90.8 116.7 ’ FHe=) =
EPS (&) 4114 3,641 3,564 5141 6,609 20 62,000
2HEPS (2) 4114 3,641 3,564 5141 6,609 10 M l 54,000
PER* (HH) 15.5-9.7 19.0-10.5 11.6 8.0 6.3 0 46,000
PBR (HH) 2.1 1.6 1.4 1.3 1.1 -10 '
EV/EBITDA (Hf) 7.4 5.1 5.4 3.0 2.0 -20 38,000
H{SH4015 (%) 2.1 25 25 25 25 30 30,000
ROE (%) 19.6 15.1 13.0 16.7 18.6 7113 1013 1/14 414
ROIC (%) 65.4 51.4 418 55.3 62.7

HEUIE IFRS—C =SZNPHE, IFRS-P =/fEA7HE

ALE: o 2o =0fo], SisZ
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BUY (f2l)

FIHT/T) 19,100¢ 60 B HefH 206,280F 52 A 1/ZNIt (EEF) 25,5008
SEF} 32,0008 602 Hot Heich2 382 16,0502
A 7HEH 5,613.94 & Q=L RH|Z 10.6% HIEH(12M, L7Hr2UE) 0.8
SR FAIL (REF) 29,392,370 $8EPS HZ&E(14~16 CAGR) 21.50% FRFF 0|F3 9 1221 41.7%
fEFAHIZ 139% A 47EPS 4BE (3 CAGR) 22.36%
ool 12/12A 12/13A 12/14F 12/15F 12/16F FISE 1748 RY | 674
(H871%) (IFRS-1) (IFRS—C) (IFRS-C) (IFRS-C) (IFRS—C) Hry 16.8% 1.3% 6.4%
mHE (AAR) 144.0 124.4 138.8 179.1 214.7 Al 10.5% 15% -2.9%
FHo[e (AAY) 42.0 32.4 30.9 45.6 53.6
=0[2 (HA) 49 311 32.7 48.6 55.3 o ubl eEE)
X[Hi7 | =0|Y (MU 419 30.7 325 48.4 55.0 K e =
EPS (&) 1,665 1,219 1,292 1,921 2,185 10 1 30,000
+8EPS () 1,665 1,219 1,292 1,921 2,185 0 % 26,000
PER+ (HH) 16.5-9.9 24.3-15.0 14.8 9.9 8.7 -10 22,000
PBR (HH) 29 2.2 1.9 1.6 1.4 20 18,000
EV/EBITDA (8H) 11.8 12.5 16.1 10.2 8.1 -30 14,000
HIZTAE (%) NA NA 0.0 0.0 0.0 -40 10,000
ROE (%) 26.1 15.4 14.0 17.7 16.9 7113 10113 114 4/14
ROIC (%) 34.9 26.5 17.2 22.8 24.2
ZEIIE IFRS—C =FZMZHIE, IFRS—P =7{ZHZH#
AE: GSpolHE: HASH
KOSDAQ

{I2EMIO0IZ (123100) BUY (83))
FIH7I7) 14,000 60 H el 134,013 527 2| 1/AM7} (25F) 18,350¢
SRt 28,0008 602 H etz 2198 11,700
A7t 1,392.64 < Q=OIERH|F 0.6% HIEH12M, L7Hp2UE) 0.9
AT (EEF) 9,946,832% S8EPS 4&E(14~16 CAGR) 359.50% FRFF HolofomofA 13.1%
fEF4HIE 761%  A® 4HEPS A4S (3yr CAGR) 22.36%
Ao 12/12A 12/13A 12114F 12/15F 12/16F FSEE 1748 RY - 6743
(HE7|%) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) Hry 1%  -154%  —11.7%
ESTRASEE) 76.8 50.1 916 205.8 2617 A —6.4%  —152%  —19.4%
FA0[Y (M) 10.1 1.5 13.8 36.4 46.3
=0[2 (HA) 8.7 0.5 14.7 36.6 44.4 - N FrSEER) | o
X|Hi7| =012 (M) 8.7 0.5 14.7 36.6 44 .4 ’ FHe=) =
EPS (&) 1,041 47 1,516 3,768 4,571 20 20,000
2HEPS (2) 1,041 47 1,516 3,768 4,571 10 18,000
PER* (HH) 34.6-12.8 491.5-244.2 9.2 3.7 3.1 0 16,000
PBR (tH) 2.7 2.7 1.9 1.2 0.9 -10 14,000
EV/EBITDA (tH) 1.7 36.7 8.2 2.8 15 20 12,000
HiZ40l8 (%) NA NA 0.0 0.0 0.0 3 10,000
ROE (%) 14.2 0.8 22.6 40.2 33.8 7113 10/13 1/14 4/14
ROIC (%) 43.4 2.7 29.0 63.5 76.0

HEUIE IFRS-C =SZNPHE, IFRS-P =/fEA7HE

Al HEHIIE S

HYUNDAI 5
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KOSDAQ
AN A o
Aol A (073110) BUY (8xl)
FIHT/T) 20,1508 60 B HefH 88,059F 523 A|1/A|K7} (E28F) 23,550
SEF} 34,0008 602 Ht o= 1994 13,8002
AN7HE% 1,792.591 Q=012 RH|F 0.7% HIEF12M, Y7H:21E) 02
SR FAIL (REF) 8,895,755% $8EPS HZ&E(14~16 CAGR) 35.50% FRFF LIRS 9| 491 28.8%
ReTAHIE 61.2% A +HEPS IXE (3yr CAGR) 22.36%
F=hl 12/12A 12/13A 12/14F 12/15F 12/16F FISE 1748 RY | 674
(=27|F) (IFRS-C) (IFRS—C) (IFRS-C) (IFRS-C) (IFRS-C) Hr| -56%  —10.4% 1.0%
&Y (HAY) 85.1 11.7 192.0 277.9 284.8 Arf -107%  -10.3% ~7.8%
FHo[e (AAY) 11.3 16.9 35.2 53.1 54.4
=0/ (M) 9.1 15.5 32.0 43.4 39.1 P — ARGl
X|HH7|H&=0( (M) 9.2 15.5 32.0 434 39.1 K FH=H) =
EPS (&) 1,143 1,959 3,998 5412 4,878 70 26,000
+7EPS (&) 1,143 1,959 3,998 5,412 4,878 o 22,000
PER= (tf) 19.5-9.9 10.6-5.5 5.0 3.7 4.1 40 18.000
PBR (HH) 1.2 1.7 1.3 1.0 0.8 30 ’
EV/EBITDA (t) 73 89 53 35 29 e 14,000
HIZTAE (%) 0.4 0.3 0.2 0.2 0.2 0 10,000
ROE (%) 12.1 18.1 29.5 29.7 209 7113 1013 1/14 414
ROIC (%) 10.9 14.2 23.3 27.3 22.0
RS FRS-C =GN ZHE IFRS-P =HfEM 2R 7
Az Lo, HAHSH
EXIX DXIAR
B EXjolA ¥ SHF) HAEUS
() LeCIA =30l 5% H3Y EXtolA SEFI (Y)
5 000 LGLIAZ0] 12/07/27 BUY 35,000
' 12/09/19 BUY 41,000
42,000 12/10/26 BUY 43,000
34,000 12/11/08 BUY 47,000
26,000 13/01/22 BUY 42,000
18,000 13/01/25 BUY 42,000
10000 13/07/04 BUY 37,000
4207 12/11 13/3 18/7  13[11 1413 14[7 13/10/09 BUY 31,000
14/03/20 BUY 33,000
14/04/23 BUY 37,000
(21) LGE X 59 By EXto| A SHFI ()
- LGXIXt 12/07/26 BUY 84,000
140,000
12/09/23 BUY 90,000
12/10/24 BUY 96,000
110,000
13/04/01 BUY 100,000
13/04/25 BUY 120,000
80,000
13/09/03 BUY 100,000
5 000 14/01/27 BUY 85,000
"TUa2/7 12/11 13/3 13/7 13/11 1413 14[7 14/02/04 BUY 80,000
14/04/29 BUY 90,000
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ATiisA | > ElAZ0)
() LGOI &t £59 H3Y XA SHEFI (Y)
LGOI & 13/01/31 BUY 100,000
172,000 +
13/04/24 BUY 110,000
144,000 4 13/06/10 BUY 115,000
14/01/27 BUY 105,000
116,000
LA 14/03/19 BUY 130,000
88,000 4 14/04/29 BUY 150,000
60,000
12/6 12/10 13/2 13/6 13/10 14/2 14/6
(9) Ofl A 0fl Z 04l 0 5% HI3Y EXo A SHFI ()
OIAGIZ00] 13/01/22 BUY 64,000
100,000
13/01/26 Not Rated
86,000 13/02/06 BUY 75,000
72,000 13/05/16 BUY 90,000
58,000 13/08/21 BUY 77,000
24,000 13/11/20 BUY 54,000
30,000 14/01/09 BUY 63,000
4207 12011 18/3 18/7 13[11 1413 1417 14/02/13 BUY 72,000
14/05/22 BUY 67,000
() o Aol O £59 H3Y XA SHEFI (Y)
40,000 ERIE 13/02/07 BUY 37,000
' 14/01/29 BUY 22,000
84,000 1 14/02/06 BUY 30,000
28,000 1 14/04/22 BUY 32,000
22,000 1
16,000
10,000
12/7 12011 18/3  18/7 13/11 14/3  14/7
(8) EietMor= 58 B3y XA SHEFI (Y)
HIZIOI2 14/01/16 Not Rated
34,000
14/02/06 BUY 28,000
28,000
22,000
16,000
10,000 <
12/7 12011 18/3  18/7 13/11 14/3  14/7
() o 01 A £59% H3Y XA SHEFI (Y)
A A 14/02/19 Not Rated
40,000 1
14/03/17 BUY 34,000
33,600 —
27,200 4
20,800 9
14,400 1
8,000

12/7 12/11 13/3  13/7 13/11 14/3 14]7
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ABsa |

| » CiAZ2o

&S89 o4 oy 1401 BW/CW/EW |RYEN FNE1% THAHE ELW uLoy HEN 3%
fad IPO PEY B DEFH [i-1=L] HAS/HE oy f84938 23 ZH o

LGOI=®

LGOI AEx0l (@] (@]

Ol 20l =001

LGHXt (@] (@]

A0~

SAtotoime

RIS

n A= S TARMNIRS 7RISRV EE RISKIOH AISSHARO| GIELICE 2 K12 ZYRK= ARE LIESO0| 2919| oS Yeio| HIYsI oM, QI70] st AR0|L ZHIRI0| MM ZHE=ISS =ielE

" SXRA 25 AR: Overweight(10%014Y), Neutral(—10~10%), Undemweight(=10%014Y) / 7I1: Strong BUY (30%014Y), BUY (10~30%), Marketperform(=10~10%), Underperform (—10%014) (F7t —, SEFIH —)

O] 21N 2SO Fxjof st HRS MESE SHOR ZhdEl 70/ 20| HoF = Ao ]IS FGHR| RHELICE 0] M= EAPHAIZIE BRICHT HEk= AlEet EE0) 2215101 sl ARIS| MEXQ! HHS 8ISt ofzHolLL GAbE 1
BRI 2EES BEots A2 Ol SX| Q10| Of7H0] e 4 UBHLE JHE TR 2240] B 715104 O|FOfMOF ofH, 0f HilAf= Ofoteh HEHZ= 1240 SARHCHZ! 1 Zujof CEh %] 2elo] 7t EIX| 4EH Of EM2| KZR
2 APl o0 FAlR| 59| 0| Rt =A, I L HEE 4 QIEUCE 0] M= Bl SHOZ TE 70| Of2E, SHEEDI SXOF 0[Z5fRf= ZR0l= TAP AR S25i0] SIS HoAP| HigiCt
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