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Compliance Notice

A2l AFE =1k AZsAR] AT gled 20143 7€ 1Y S S

B, IPO, AIBEN &) el 2Asto K|t 6747 FZIAZ FHOGHR| LUSLICH A= 20149 78 1Y &
|

C|
o o
ASLICH AL ZARA EHEXl= 20148 78 1Y X & Xt=20f| SgE 52 X
C|

L

M & A=z dgE 552 X2S 1%01d 2RI UX |
22 2Rst AUX| psUCh 2 K=ol AME WES2 2019| oS Yaloh HEstn AeH, RO fYet oLt 7MY glo| HY=US
S SQIFLC (ZHERE HHE, 233)

S AR SARISO| EXEC A7t He YEAEE Mo
A [e]

1. SEFMUH EXSSGEH7IEY S7ihH| 4852)

—O0f2 BEEXAS FF 77 FHIIEY BT FHEZQ| oM SEHAES 20
- Strong Buy : FH7|EY S7ICHH| +50%0|4,

cBuy @ FH7IEY SIHHH| +15%0(a ~ +50%0]2t,

“Hold : £H7|&Y S7HHH| +5%014 ~ +15%0| 2t

- Reduce : F87|&2Y S7HHH| +5%0|2t

2. MAFHEH EXNSS(FEHIIEY AEX|CHH| 358)
—Of2 MUSXI|HZS AZIZAUT|E MAE AYH|F tiH] ERH|F2| HEIE FHst= A,
HISEHH(Overweight) / £&/(Neutral) / HIEEA(Underweight)
Z7(006800)2] EXISFHZE UHE
FHPH UK NEERRY SXtoA 2537t SHEr Xt Ft A BEFI HEFO|
2012.12.20 AN Buy 16,000 g S
2013.06.25 AN Buy 16,000 HMS 20,000 7 (2 ES —— 2EZ}
2013.10.29 Mg Buy 16,000 g S
2013.11.07 Atiegg| = Buy 16,000 EIFSk=d 16,000
2013.11.18 Mg m Buy 16,000 g S [
2013.11.27 AR Buy 13,000 EIFSk=3 —
2013.12.03 Molmam Buy 13,000 BN s 12,000 + H’\J\\"‘UIAM»’W""H \_____
2013.12.24 J|geeE Buy 13,000 gMS [ e .
2014.01.14 MejEa| T Buy 13,000 HNS 8,000 T e
2014.01.21 ArQiEa|m Buy 13,000 g S
2014.01.28 Mg m Buy 13,000 g S 4000
2014.02.04 ArQiEa|m Buy 13,000 g S
2014.02.11 RIS Buy 13,000 g S
2014.02.18 AQiEam Buy 13,000 gHM S 0 T T T
2014.02.25 Argie e Buy 13,000 ERE-a 12.06 13.01 13.08 14.03
2014.03.04 ArQiEa|m Buy 13,000 g S
2014.03.11 AQla|m Buy 13,000 M S
2014.03.18 AQiEa|m Buy 13,000 g S
2014.03.25 AQla|m Buy 13,000 M S
2014.03.26 AQiEa|m Buy 11,000 g S
2014.04.01 AQla|m Buy 11,000 M S
2014.04.08 AQiEa|m Buy 11,000 g S
2014.04.15 AQla|m Buy 11,000 M S
2014.04.22 AQiEa|m Buy 11,000 g S
2014.04.29 AQla|m Buy 11,000 M S
2014.05.13 AQiEa|m Buy 11,000 g S
2014.05.27 AQla|m Buy 11,000 M S
2014.06.17 AQiEa|m Buy 11,000 g S
2014.06.24 AQla|m Buy 11,000 M S
2014.07.01 AQiEa|m Buy 11,000 g S
2014.07.08 AQla|m Buy 11,000 M S
2014.07.11 AQiEa|m Buy 11,000 g S
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SB|EXIEH(005940)2] EXISZHA L
FHgEAxt EHA £xtold SEF} et F7 W 2EFEI} HMERQ|
2012.09.18 I A Buy 17,000 g S
2012.11.14 J|Y¥ee = Buy 17,000 BHMS 200007 (@) =3t — _sgpxy
2012.12.20 AR Buy 17,000 gt S
2013.03.04 e Buy 17,000 gMs 16,000 1 o
2013.03.07 PR Buy 17,000 oM —[
2013.03.08 AetEa|m Buy 17,000 B 12,000 4, n._,ﬁ,q P \qﬁf*lk_lj,ﬁw s B
2013.03.28 P S Buy 17,000 BN S 1 o
2013.04.19 Az Buy 17,000 B S 8,000 - il e
2013.05.08 Aeiea|m Buy 17,000 EIES
2013.06.03 MEM Buy 17,000 k=4 4,000
2013.06.13 PRl E= Buy 17,000 EIN S
2013.06.25 ey Buy 17,000 CIRES 0 - . i
20130905 REELE Buy 17,000 Rk 1206 1301 13.08 1403
2013.09.26 P Buy 17,000 BN S
2013.10.10 teeZ Buy 17,000 CIRES
2013.10.29 Aeiea|m Buy 17,000 EIES
2013.11.07 Aeiea|m Buy 17,000 EIES
2013.11.18 Areiea|m Buy 17,000 EIES
2013.11.27 MeiEA Buy 15,000 HIMS
2014.01.14 e L= Buy 15,000 gMS
2014.01.21 Areiea|m Buy 15,000 EIES
2014.01.28 Aeiea|m Buy 15,000 EIES
2014.02.04 teeZ Buy 15,000 CIRES
2014.02.11 [ CEEl s Buy 15,000 HMS
2014.02.18 Areiea|m Buy 15,000 EIES
2014.02.25 Areiea|m Buy 15,000 EIES
2014.03.04 [ CEEl s Buy 15,000 HMS
2014.03.11 teeZ Buy 15,000 CIRES
2014.03.18 Aeiea|m Buy 15,000 EIES
2014.03.25 Aiea|m Buy 15,000 EINES
2014.03.26 PN EET = Buy 12,000 BN S
2014.04.01 Al Z Buy 12,000 BN S
2014.04.08 Aiea|m Buy 12,000 EINES
2014.04.15 Aeiea|m Buy 12,000 EIES
2014.04.22 Atejeam Buy 12,000 s
2014.04.29 Al Z Buy 12,000 BN S
2014.05.13 PN EET = Buy 12,000 BN S
2014.05.27 Aiea|m Buy 12,000 EINES
2014.06.17 Aiea|m Buy 12,000 EINES
2014.06.24 Atejeam Buy 12,000 s
2014.07.01 Al Z Buy 12,000 BN S
2014.07.08 Aiea|m Buy 12,000 EIES
2014.07.11 Aiea|m Buy 12,000 EINES
2452(016360)2 EXISEHE LIS
FHEHELR HEHA EXto| A 2EZ} ShohR} I 9 BEZJ HEZQ|
2012.12.20 teiEs Buy 73,000 EIRNEES
2013.01.16 Jlgue|m Buy 73,000 st s 90,000 7 (a1) F7t —— 2857
2013.04.16 Jlgeal= Buy 73,000 BN
2013.06.25 LR Buy 73,000 gt S |_
2013.07.04 Jldee|= Buy 73,000 EI S 60,000 —
2013.09.12 Jlgeal= Buy 73,000 EIE-) S ,P'H-v,-"ﬂ rﬁ\*\_ - -\_____
2013.10.29 Adiealm Buy 73,000 EIE-) e Y o F,_,-
2013.11.07 A a4 Buy 73,000 BN T A
2013.11.18 S EEE Buy 73,000 s 30,000 1
2013.11.27 LA Buy 64,000 g S
2014.01.14 Adiealm Buy 64,000 BN
2014.01.21 AQiea|Z Buy 64,000 gz 0 T T .
2014.01.28 dgeez Buy 64,000 B 1206 1301 13.08 14.03
2014.02.04 Adiea|m Buy 64,000 BN
2014.02.11 Adiea|m Buy 64,000 BN
2014.02.18 A=t = Buy 64,000 gt S
2014.02.25 A=t = Buy 64,000 gt S
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2014.03.04 Mlea| = Buy 64,000 g

2014.03.11 Mlea| Buy 64,000 g

2014.03.18 AtQtEam Buy 64,000 g

2014.03.25 AtQtEam Buy 64,000 g

2014.03.26 Mlea| = Buy 51,000 gt

2014.04.01 Mlea| = Buy 51,000 g

2014.04.08 AtQEam Buy 51,000 g

2014.04.15 Adeai Buy 51,000 gt S

2014.04.22 Mlea| = Buy 51,000 g

2014.04.29 Atolea| = Buy 51,000 Mz

2014.05.13 AtQtEam Buy 51,000 g

2014.05.27 AtQtEam Buy 51,000 g

2014.06.17 AtQtEam Buy 51,000 g

2014.06.24 Mlea| = Buy 51,000 g

2014.07.01 Mlea| Buy 51,000 g

2014.07.08 AtQtEam Buy 51,000 g

2014.07.11 [ CEEl s Buy 51,000 HMS

o2 o[ A1=#(037620)2] EXISEHE HE

FHSELR REaAl Exto|d 2EF ShorRt =j} 9 BEEdt HER0|
2012.12.20 HAEH Buy 42,000 CIRNES

2013.06.25 Ay Hold 42,000 E 60,000 +
2013.10.29 AtQleaZ Hold 42,000 gt

2013.11.07 [ CEEl s Hold 42,000 HMS

2013.11.18 MeER= Hold 42,000 BN S 40,000 4
2013.11.27 HAEH Buy 45,000 CIRNES

2014.01.14 AMlea| Buy 45,000 gt

2014.01.21 [ CEEl s Buy 45,000 HMS

2014.01.28 LIk Buy 45,000 S 20000 7
2014.02.04 M|z Buy 45,000 gt

2014.02.11 M|z Buy 45,000 gt

2014.02.18 AtQl=aZ Buy 45,000 gt 0 i i i
2014.02.25 s Ll p= Buy 45,000 g 12.06 13.01 13.08 14.03
2014.03.04 M|z Buy 45,000 gt

2014.03.11 M|z Buy 45,000 gt

2014.03.18 AtQl=aZ Buy 45,000 gt

2014.03.25 AtQl=aZ Buy 45,000 gt

2014.03.26 M|z Buy 45,000 gt

2014.04.01 M|z Buy 45,000 gt

2014.04.08 AtQl=aZ Buy 45,000 gt

2014.04.15 AtQl=aZ Buy 45,000 gt

2014.04.22 M|z Buy 45,000 gt

2014.04.29 M|z Buy 45,000 gt

2014.05.13 AtQl=a|Z Buy 45,000 gt

2014.05.27 AtQl=aZ Buy 45,000 gt

2014.06.17 Al = Buy 45,000 gt

2014.06.24 Atgiea|m Buy 45,000 gt

2014.07.01 Atgiea|m Buy 45,000 gt

2014.07.08 Al = Buy 45,000 gt

2014.07.11 Al = Buy 45,000 gt

Meritz Research 6



Industry Brief MERITZ

HRIZE35A

7|2Z37(039490)2] EXISEZHA LI
FHELR NEE EXtolA SEF N ot Y SEFI HEFO|
2012.08.27 71g& Buy 83,000 g
2012.09.12 7|gEe= Buy 83,000 BN 100,000 7 () F7t —— 2z}
2012.09.20 AtgEe|E Buy 83,000 gMS
2012.12.20 Areigy Buy 83,000 gD 80,000 - .
2013.04.03 J|¥ee|Z Buy 83,000 QNS J!\ -
2013.04.19 AgiEE|Z Buy 83,000 g S 60,000 \,’ﬂ \..\P,aﬂ-\/"l-.«.,,.mu_l“ o N
2013.06.13 Aotep|Z Buy 83,000 wMs ! b g i -"WLLM
2013.06.25 Aot Buy 83,000 BMS 40,000
2013.07.11 J|Yee= Buy 83,000 HEN S
2013.10.29 AEa|Z Buy 83,000 HMS 20,000 -
2013.11.07 AtgEe|E Buy 83,000 gMS
2013.11.18 ez Buy 83,000 B S 0 . . .
2013.11.27 Aty Buy 73,000 QNS 12.06 13.01 13.08 14.03
2014.01.14 AQiea|Z Buy 73,000 HEMS
2014.01.21 AgEa|Z Buy 73,000 HEMS
2014.01.28 AtglEa|m Buy 73,000 M S
2014.02.04 AEe|z Buy 73,000 B S
2014.02.11 AtglEa|m Buy 73,000 M S
2014.02.18 AgEa|Z Buy 73,000 BN
2014.02.25 AgEa|Z Buy 73,000 BN
2014.03.04 AEe|z Buy 73,000 B S
2014.03.11 ArdeE| T Buy 73,000 M S
2014.03.18 AdEa|m Buy 73,000 HHM S
2014.03.25 theiea| T Buy 73,000 HHM S
2014.03.26 Mgl Buy 73,000 HEM S
2014.04.01 AtglEa|m Buy 73,000 M S
2014.04.08 theiea| T Buy 73,000 HHM S
2014.04.15 AQiea|Z Buy 73,000 HEMS
2014.04.22 AtglEa|m Buy 73,000 M S
2014.04.29 ME|T Buy 73,000 HIMS
2014.05.13 AgeE|T Buy 73,000 HN S
2014.05.27 sreiEa| T Buy 73,000 HEMS
2014.06.17 MlEr|T Buy 73,000 HIMS
2014.06.24 e Buy 73,000 HIMS
2014.07.01 sreiEa| T Buy 73,000 HEMS
2014.07.08 AgEE|T Buy 73,000 HNS
2014.07.11 AgiEaZ Buy 73,000 HN S
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H2ixE25
SiZ2(003450)2] EXISEHA LIS

FHEAR XEYA Fxto|A SRS SRt Fot 9 BEZI HEFO|

2012.12.20 HAEH Buy 11,000 EIRNES

2013.06.25 Ay Buy 11,000 s Hs 16000 1 (@) =0 ——=az7
2013.10.29 Adeai Buy 11,000 gt S

2013.11.07 stejsa|m Buy 11,000 sMs 12,000 4

2013.11.18 stejsa|m Buy 11,000 sMs

2013.11.27 Abolg s Buy 8,200 BN N\ s

2014.01.14 MQiEp| = Buy 8,200 BN S 8,000 ‘1"-*,\,-.-" ’*""‘“’"\.aw ..
2014.01.21 Mmam Buy 8,200 sMs *1.*1..,,_.,_'_ f‘\r‘xm”“ JLMJ*\,..,\M
2014.01.28 stejsa|m Buy 8,200 sMs 4000 -

2014.02.04 R Buy 8,200 Bes

2014.02.11 R Buy 8,200 Bes

2014.02.18 stejsa|z Buy 8,200 sMs 0 i : .
2014.02.25 REELE Buy 8200 Rk 1206 1301 13.08 1403
2014.03.04 LS Buy 8,200 atMs

2014.03.11 LS Buy 8,200 atMs

2014.03.18 stejsa|m Buy 8,200 sMs

2014.03.25 stejsa|m Buy 8,200 sMs

2014.03.26 stejsa|m Buy 8,200 sMs

2014.04.01 LS Buy 8,200 aMs

2014.04.08 LS Buy 8,200 aMs

2014.04.15 stejsa|m Buy 8,200 sMs

2014.04.22 stejsa|m Buy 8,200 sMs

2014.04.29 LS Buy 8,200 aMs

2014.05.13 LS Buy 8,200 aMs

2014.05.27 stejsa|m Buy 8,200 sMs

2014.06.17 stejsa|m Buy 8,200 sMs

2014.06.24 LS Buy 8,200 aMs

2014.07.01 LS Buy 8,200 atMs

2014.07.08 stejsa|m Buy 8,200 sMs

2014.07.11 Atejsa|m Buy 8,200 sMs
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