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ZHolo 360 1799 -90 110 —4310 137

Mol 360 2266 -59 105 -5572 234
&7}20( 273 2737 7.1 80 -3653 213

. &3lg 839 26 0.1 859 -23 —1.1
o Algiblg 185 -13 0.1 180 -16 02
EAGI=S 1024 -39 00 1089 -40 -09

o XISR 1,093 -59 137 675 -133 13
;%E ) 2975 17 -32 2103 00 06
Qk 270 -183 —1.1 249 -150 20

. =S 801 -78 -09 838 -106 —40
d_gfé | 870 -06 —1.1 874 0.1 0.1
Qk 644 -49 130 706 10 60

Ext SEXA 54,406 19 85 26,257 0.1 150
#& Exprols 34 04 -06 33 04 07
2014  ROE 110 8.1 -09 130 179 20
Aot AlARKEEEH 40 -114 -200 27 -81 291
olett Al 28 -7 -20 19 74 -94

SHSI| QoQ YoY KB&E QoQ YoY

L 2939 -18 49 2304 -10 15
HREE2 2750 -06 45 2075 -16 22
Ao 2713 00 41 2054 -03 20
Aol 2317 -13 15 1,739 15 04

Qo S| 510 -13 176 386 -91 45
= B3ix0[el ~114 —249 32 71 -328 -199
EXgeol 244 —06 54 188 191 42
EFgol 130 383 -11.9 117 1241 275

M=ol 119 446 -17 106 758 166

g7=0(9f <) 25 —44 80 163 163

i 2318 854 1.1 22 847 15 -14
o] NS 188 -02 22 188 -18 04
Eadlg 1042 14 00 1085 -03 -09

ox IS=A 686 06 137 471 -50 85
E%_@ g 2013 02 22 1,605 -09 1.1
st 240 -185 50 228 80 -82

- =S 824 -74 -34 818 -120 25
232 & 867 02 -24 855 17 -09
Qut 779 69 75 834 725 -50

Ex} SERA 26,289 12 122 20867 06 1.1
FE Exppols 37 -0.11 -07 36 05 -03
£olM  ROE 98 29 -12 152 13 00
Aot AR 28 —151 -239 21 —-125 -22.1
QIEA Aok 21 -126 -108 17 -126 -189
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DAISHIN SECURITIES

EIEST QoQ Yoy S7HAREIAL QoQ Yoy
PN 1,459 07 6.1 14,066 29 2.7
HoHslz 1,387 06 66 13218 20 2.7
ZHnpRsia 1377 -05 72 13,093 -10 24
EHAHASHoH 1,161 —11 54 11,102 25 11
ot £AIH -9, -5, 45 7. .
Qo 2AIRH] 284 90 6 2,452 4 40
22 EEicdelofo] 68 -335 —420 —462 —456 -159
Exjole] 145 74 56 1,255 96 -46
Z9010[0 76 429 117.1 793 1687 34
Miole! 69 506 1559 759 1752 74
E7jao[el 53 499 1562 575 1736 59
ssie 843 05 —14 848 14 -1
=il
22 i 207 19 28 187 13 03
od
BiAtHlS 105.0 24 42 1035 27 08
A 190 -17 40 3114 6.2 1.8
OIA
S%E 7| 1,167 00 6.6 9,864 06 05
Uttt 102 6.1 50 1,089 -120 02
N=r 882 96 27 822 91 24
Z=H
iaHg 7| 84.1 -0.1 -17 86.4 0.1 -12
st 738 198 120 713 97 69
Ex} SRIA 12,978 26 137 140,797 13 12
= Expols 45 05 095 36 02 06
4014 ROE 143 49 85 1.7 75 03
Aot Al K RItEHAY 20 -180 66 136 -128 215
T oletEAer 18 -128 +88 102 -103 -70
RS Ho R
R 2 AL, CHAES 2IARIME]
az 11, A9 5 7HAL &t 20[2] 0| a2 12, 187] #0[2 HMMA CiH]| HIX|
(ROQl) 2| X 35 KB = (%) (14ofel) el ITES (%)
R R ) . Y ]
700 A 3ty ——z18(9) 50 300 —— 289 100
600 40 250 - . 80
- B B
500 130 200 - - 60
400 120 150 - 40
300 - 10
100 - 120
200 -0
100 110 %0 0
_ 0 —-20
0 20 = 2 = 3 =
_ 1 _ o1 b Tof o1
100 S A A R 30 0 =|'|_|= I+ @ ﬂ
o o o o o o o o =— <t e o o
— N ™ < — N ™ < (@] =
X2 ZH AL CHASH 2 M E] XI2: FnGuide, CHASH 2IMRIME]
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2016 1QF
2015 1Q 2015 4Q Consensus CHASH
FnGuide 212(%) OllAIX| (QoQ, %) (Yo, %)

Al 464 33 1,061 16.5 1,237 36715 166.7

Rliciplis] 157 —21 167 —248 125 =ry| -20.0

SUMH 74 -1 39 419 55 =rg} 257

MEAL A 695 12 1,267 1.9 1,417 12,1641 104.0
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1,200 - 30
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800 - 800
600 - {0 10
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400 - 0
200 - 1 =50 400 10
0
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T
o o o O o O O O = 0 -30
-8 e § -« e 59 CEE I

RiZ: Zh AL TS 2R HE
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I 6. MEARE 20154 4 27| Ax ot (E421: Aot 9%, %p)
AR QoQ YoY Btapd QoQ Yoy
E5iaol 746 265 287 527 375 332
EXReol 1868 12.4 58 784 31 -59
RHOIZEH | QLo 2484 -35 -13 1370 265 107
Qor ol 130 ~1403 559 59 772 5568
29 oiole| o 1332 2479 3688 205 5.1 64
Egasr 2ol 339 04 87 226 18 42
AHpEiof] 1462 2342.1 1523 165 X -182
470 1,237 36715 166.7 125 X —200
ofsisia 77.1 1.1 25 754 02 -130
gg' sz 928 03 34 535 08 33
EE =N 625 04 50 580 57 -35
exp 28R 198,815 86 129 77,849 18 79
2 Expols 39 02 -0.1 4.1 0.1 06
AlzfoF APE 859 10.1 79 657 59 19
oy 2B APE 537 62 50 315 209 200
o APE 214 89 -320 168 32 —200
XZ APE 109 378 10 174 -118 10
g DO SoluEE 5578 -02 -60 3316 —11.1 48
7T aphew pousiz 5729 —280 -116 3412 283 28
ropy T 208 203 129 58 68 -12
ROA 21 20 12 05 06 -02
Sopa QoQ Yor  37HA R QoQ Yor
E5inol 1147 2546 3923 2420 379 a4
Exgeol 193 84 -18.1 2844 9.4 04
xHO"‘HIE.L xioloH 1,276 1538 2343 5,130 38 240
Qo 0[] 64 —42202 26,1 135 —1231 838
22 o0 o 9 136 ~154 1,565 159.0 200.4
EgzEaaR 2o 12 -37 50 577 09 65
Apsiofe] 73 10438 249 1,700 80338 935
=70l 55 55 257 1417 12,164.1 1040
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Valuation Table

Valuation Table (E12]: Alotel 9% %p)
AU B =2 el St SEEKN KBE  migl=afl ey
032830 088350 082640 000810 001450 005830 002550  (0OOOGO
ExiefA AEERIE AREUE OH OH Otk Otk OH O HESSI
2671 122,000 8000 15000 365000 41,000 84,000 43000 19,000
ZHAPIEMEHE) 21908 6011 1,531 16499 3269 5317 2580 2003 59,119
AS0ERO71R%) 43 248 310 265 190 131 313 17.3 58
SHPBR 08 07 07 16 12 13 11 12 10
SR [(2016.04077 &) 117,000 6410 11450 288500 34450 74300 32750 16,200
APEH 23,400 5567 1232 13668 3080 5,260 1,965 1717 55,888
PBR (2015A) 09 06 06 14 1.1 12 08 12 10
(2016F) 08 06 06 12 10 1.1 08 11 09
(2017F) 07 06 05 12 09 10 07 10 09
PER (2015A) 168 105 74 17.3 135 106 107 10.1 144
(2016F) 102 100 75 142 87 100 71 90 115
(2017F) 163 99 73 132 78 93 64 78 130
HiZolE  (2015A) 16 24 53 17 2.1 22 14 35 31
(2016F) 15 28 44 20 28 24 24 36 30
(2017F) 15 28 44 23 32 26 31 40 20
BPS (20154) 128550 11,502 19523 220591 31387 60,125 34678 14002 39,000
(2016F) 154,154 11282 20476 234698 34,166 66844 40,101 15353 43151
(2017F) 166848 11,024 21504 250866 36972 72936 46437 16824 46090
EPS (20154) 6,555 705 1573 17.771 2663 6616 2737 1,598 2640
(2016F) 11510 640 1535 20,349 3949 7456 4606 1804 3517
(2017F) 7,184 645 1578 21860 4398 7974 5,102 2,065 3103
DPS (2015A) 1,800 180 620 5,150 750 1,550 400 570 724
(2016F) 1800 180 500 5800 950 1,800 800 590 773
(2017F) 1800 180 500 6500 1,100 1,900 1,000 650 822
ROA (2015A) 05 06 07 13 07 1.1 06 12 07
(2016F) 08 05 06 14 09 1.1 10 12 09
(2017F) 05 04 06 14 10 12 10 13 07
ROE (20154) 53 6.1 85 83 87 115 86 117 70
(2016F) 80 56 77 89 120 17 123 123 85
(2017F) 45 58 75 90 124 14 118 128 70
=N (20154) 23722 8643 1,993 10070 2503 3806 2081 1476 54293
(2016F) 27,682 8477 2090 10609 2724 4231 2406 1619 50838
(2017F) 20962 8283 2204 11340 2948 4617 2786 1774 63914
02 (2015A) 1210 530 161 811 212 419 164 169 3675
(2016F) 2067 481 157 920 315 472 276 190 4878
(2017F) 1290 484 161 088 351 505 306 218 4303
Sxar (2016F) 257,331 106,580 25777 67408 34836 42101 29041 16140 579214
- (2017F) 270756 113534 27958 71401 36,154 43406 30,069 17052 610329
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[Compliance Notice]

SEFARITY 4-20% 1852501 W2t X SRl APHIXIRL 2245t ARI0| Glom, SMS| SEFAIRMAE XizAtdd St = K10l 22AGI0] AP
OlGHEAD SIELICEL SAtE & XI20| H5E S5t Alse] 2Pt glom Al SEFAZMME = RIZ0| Zhdat 2IRIGI0Y I FEet e=iolLt
RIS K| 90 =R10| oS HEISH| HISSIRELIC,

(EEARZ=5)

= Alze FARISE| FXfHto] #vt ei= FERES SHOR izl X2t = XI20| +EE LSS SAt 2IMRIIEIS| ERIZM QXpt 2rdist
7= QUOMH FEHO|Lt 22 HEGHK| SaLIch 2 XIZE OS5I s B2 S Xi=et 2iist SX10| 25 ZE2 XHO| HEtoR SHAP| HIZLIE

o

[ENtS S TNY]

A ExjoPA 714 SExiofA
Overweight(H ES21CH) Buy(DH4Y)

B O B ASEO| ARRIE | 0t A5 ot T G7HEZE APRRRIS CHH| 10%p O 7t &85 Ol
Neutral S2) Mearketperfom(A ERlS)

181% IR UBRHASEO| AROIED SAEH 42 ot {81 OB APRIOIE L —10%0~10%p 27} 45 Oy
Underweight(H 554 Underperfom(A RIS 513)

B O7ER BRI ASEO| AFEIE | 515 ol TS G7HEZ ARIRRIS CHH| 10%p OKA 37+ 512t oikd

[ENteIH HlE3Nl]

= Buy(O#) Marketperform(Z2) Underperform(DHE)
Hlg 82.4% 17.0% 0.5%
(717X} 20160405)

[ETFQIH U SRR WY LIE]

APM3[RI000810) ARl U SR HY LI 3irhisital(001450) Xl U SHFIt HE LI
(&) Adj.Price Adj.Target Price () Adj.Price Adj.Target Price

400,000 50,000 -

350,000 -

o000 WWW 40.000

250,000 , 30,000 W

200,000 -

150,000 r 20,000 r

100,000 10,000 |

50,000 r

0 : : : : : : 0 : : : : : :
14.04 14.08 1442 1504 1507 1511  16.03 14.04  14.08 1412  15.04 1507 1511 16.03

FINRIKH 160408 160401 160301 160218 160202 160107 FINRIKH 160408 160401 160301 160224 160202 1601.26
Lonelyl By By By By By By SRR By By By By By By
SEH 365000 365000 365000 365000 365000 365000 St 41,000 41,000 41,000 41,000 41,000 41000
FINRKE 151231 151130 151117 151028 151027 151025 FINRIKE 160107 151231 151130 151117 151101 151025
SXekd By By By By By By Xk By By By By By By
SHEt 350000 350000 350000 350000 313000 313000 SHEt 41,000 39500 39500 39500 39500 39500
FARKH 151006 150930 150001 150802 150731 150706 HRKH 151011 151006 151004 150930 150920 150014
Xk By By By By By By Xk By By By By By By
SEEYF 313000 313000 313000 313000 323000 323000 SEEt 39500 39500 39500 39500 39500 39500
FINRIKH 150630 150606 150601 150604 150407 150327 FINRIKH 150901 150802 1507.26 150706 150630 150606
Lol By By By By By By SRRk By By By By By By
=EIE 32300 323000 323000 323000 323000 323000 SHt 39500 39500 39500 39500 39500 39500

32
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SH3[RH005830) FARlA U SHFI| HE LI KBZ35HE24002550) FXIRIA U SH37| B LI
(&) Adj.Price Adi.Target Price (&) Adj.Price Adij.Target Price

100,000 50,000

80,000 |- 40,000 -

—_—T
60,000 |- 30,000 W

40,000 20,000 -
20,000 - 10,000 -
0 : : : : : : 0 : : : : : :
14.04 14.08 1412 15.04 1507 1511  16.03 14.04 14.08 1412 1504 15.07 1511 16.03
HARKE 160408 160401 160301 160224 160202 160107 FINRIKH 160408 160401 160301 160217 160202 160107
e By By Buy By By By X By By By By Buy By
= 84000 84000 84000 84000 84000 84000 = 43000 43000 43000 43000 43000 43000
HARKE 151231 151130 151117 151101 151025 151011 HIRIKE 151231 151130 15.11.19 151117 151108 151102
EXlerd By By By By By By SRRk By By By By By By
2Tt 72000 72000 72000 72000 72000 72000 =} 41,000 41,000 41000 41000 41000 37000
HARKE 151006 151004 150030 150920 150914 150901 FINRIKH 151025 151006 150030 150001 150802 1507.26
Xl By By Buy By By By X By By By By Buy By
SEH 72000 72000 72000 72000 72000 72000 St 37000 37000 37000 41,000 41,000 41,000
MARKE 150802 150706 150630 150606 150601 150604 PIN=IA 150706 150630 150606 150629 150430 150407
Xl By By Buy By By By EXep By By By By Buy By
SHEt 72000 69000 69000 69000 69000 69000 =L 41,000 41,000 41,000 41000 41,000 41,000
HIZZ51XH000060) SXIoid W ZHZ7} HZ LIS APA(032830) SERIOf W 2EZV}HZ LG
(#) Adj.Price Adj.Target Price ) Adij.Price Adj.Target Price
20,000 r 140,000
120,000 M
15,000 | 100,000
80,000
10,000 -
60,000
5,000 | 40,000
20,000
0 : : : : : : 0
14.04 14.08 1412 15.04 1507 1511 16.03 14.04  14.08 1412 15.04 15.07 1511 16.03
MARKE 160408 160401 160301 160222 160202 1601.07 PIN=IA 160408 160221 160202 160129 1601.07 161117
Xk By By By By By By SXept Mekepedom Mekepeom By By By By
St 19000 19000 19000 19000 19000 19000 St 122000 122000 131,000 131,000 124000 124000
MARKE 151231 151130 151117 151101 151006 150930 HIRIKE 151112 151006 150816 150706 150606 150614
Bl By By Buy By By By X By By By  Makepefom Makepedom  Markepedom
SHt 19000 19000 19000 19000 19000 19000 SHEt 124000 124000 124000 124000 124000 124000
HARKE 150901 150806 150706 150606 150604 150407 PIN=IA 150613 150407 150213 150130 1501.11 141109
EXRRd Makeperom  Markelperfom  Markelperforn Marketpedom— Merkelperfom By EXPRi Makeipertom Markelperfom  Markelperfom By By By
SHEt 15300 15300 15300 15300 15300 14500 SHEt 124000 124000 124000 133000 133000 133000
MARKE 150827 150802 1501.11 150101 141201 141102 PIN=IA 141014 141012 140814 140722 140615 140615
Xk By By By By By By EXlpd By Markelperom  Marketperdom Merketperdom  Markelperfom — Merkelperiom
=Yt 1450 17200 17200 17200 17200 17200 =t 133000 110000 110000 110000 110000 110000
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(&)

Adij.Price Adj.Target Price Adj.Price Adj.Target Price
12,000 ¢ 20,000
10,000 -
15,000
8,000 W
6,000 |- 10,000
4,000 |
5,000
2,000 |
0 : : : : : : 0
14.04 14.08 14.12 15.04 15.07 15.11 16.03 14.04 14.08 14.12 15.04 15.07 15.11 16.03
MARKE 160408 160222 160202 1601.07 161117 151111 FRRIKF 160408 160225 160202 160107 161117 1511.11
SRPRA Markeiperom - Markeipertom By By By By EXepd By By By By By By
=8t 8000 8000 9000 9000 9600 9600 =Bt 15000 15000 16000 16000 17000 17000
MARKE 151029 151006 150816 150706 150606 150614 TIRRIKE 151006 150812 150706 150606 150614 150608
SRR By By By By By By SRk By By By By By By
=HL 9600 9600 9600 9300 9300 9300 S 17000 17000 17000 17000 17000 17000
MRRIE 150407 150216 1501.11 141113 141014 141012 TARIKE 150407 150213 1501.11 141111 141014 141012
EXepd Buy By By By By Merkeiperiom SRR By By By By By By
=HL 8800 8800 8800 8800 8800 8300 =L 14000 14000 14000 14000 14000 14000
MARKE 140814 140722 140615 140416 JIN=NG 140813 140722 140614 140416
EXeRd Makeperfom  Makeipefom  Markepedom  Markelpedom Xl By Makeperiom Markeperiom Markeperom
=HL 830 830 830 8300 =L 14000 13000 13000 13000

34



