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AT A GLANCE
BUY
2=z 78,0008 (4%
N 65,3008
A7HEH 1659
Shares (float) 24,303,255 (63.2%)

527 ZX/E1 55,400%4/80,2009
60 L-BoeltE 9129

ONE-YEAR PERFORMANCE

™ M 1M
SKADIZ (%) 58 40  -176
Kospi X4 CHH| (%pts) 43 25 240
KEY CHANGES
(&) New Old Diff
EXejAd BUY BUY
SEF} 78,000 78000  0.0%
2017E EPS 39% 4477 -107%
2018E EPS 4189 4963 -156%
SAMSUNG vs THE STREET
No of estimates 6
Target price 87,833
Recommendation 4.0

BUY % :5/BUY: 4/ HOLD: 3 / SELL: 2 / SELL % 1

o o2 getct MMEE

&

2017.4.13

SKa'" O I;EI- (006120)

27] HE U HF A HUNA 53 £

o 27| H U HZA AN BX| ZMIMA 8ri| =)

e 20173 J2I7|0]ZF PETG CAPA 4 &1 L PPS AIAIY Aa} 7|cH

o 20173 MHIISE CSL627 ZLHE| £=5| JHA| L 2 Al MAIE S0t 7|ch
WHAT’S THE STORY
187] AMMA 515 £8: 127] 92 vl&d 1%6,43599(+14.9% y-y), dHolel 527
A (-21.5% y-y), 0] 304U (-26.6% y-y) 4. AMMA thu] jSH 2.1%,
%jo]e] 26.3%, 4=0]9] 49.7% 38}3] F4
1827] 8= EA AX B2 33 1527] H% )& 2,53099(+3.1% y-y), FQolY] 76

IY(-7.6% y-y), OPM 3.0%(-0.4%p y-y) F4. 1EAZ u& “ 1860 &R
(+2.4% y-y), G0l 9394 (-27.4% y-y), OPM 5.0%(-2.1%p y—y) 4. FA W&
A 7769 A (+0. O% -y), HFo] 2 oY A ml& 606U (+5.0% y-vy), FETE 16094Y
(+0.0% v-y) 24, A A 97F Bk A ol 24 sy ,\nuﬂﬁrﬂ m&a 6719
H(+5.0% y-y), BEE4 179L(HA y-y), OPM -2.5%(+4.6%p y-y) F74

27] 9F Ay SKItA AN £3: 94 AA SKFA(AEE 45.5%) &Y 1
3,652 A (+17.6% y-y), Bl 4519¥(-23.1% y-y), AHjAE=0]e] 3829
(+22.7% y-y) F4.LPG AZ = oFA, =233 714 sl 89 34

e I

201749 J21A|0|1Z PETG CAPA A &1} U PPS AALY Mut 7IEH' 20173 287] PETG

CAPA 12HEO]A 18UHEOCZ ). #¥dAUoly = PPS(Poly-Phenylene
Sulfide, CAPA 1.29HE) /g-8-3}, 2018'd BEP 7|tH.
2017\d Moinpst CSL627 EYHE| 25 JHA| & -.*% WAl MRIZE &30} 7|0 7] AEA E

8 A 28] CSL627 wiEd o] EAte] 4 =EE %‘4 o4, 2017d 2LE 509

4 FF 7. HEFFHA Aol R Ao thd ASE g5 9 55 54 A 2018
| ZA] 7). AE S A WHO PQ(Pre- quahflcatlon) o1 UIFEZAW A ok 3§ 7}
714 1}:5 Gfrot g 47 Ad Sl g 4 34, AR WAl gk A
173, oAl gk 9 173, Abes 35 T ‘33 A A s 71

SUMMARY FINANCIAL DATA

2016 2017E 2018E 2019E
& (M) 6,526 7,490 7,897 8,328
=09 (M) 176 231 242 259
EPS (adj) (¥) 3,046 3,996 4,189 4,488
EPS (adj) growth (%) 342 31.2 48 7.1
EBITDA margin (%) 5.2 47 47 47
ROE (%) 5.4 6.6 6.5 6.6
P/E (adj) (HH) 214 16.3 15.6 14.6
P/B (Ef) 1.0 0.9 0.9 0.8
EV/EBITDA (HH) 14.7 14.4 13.7 13.1
Dividend vield (%) 0.5 0.5 0.5 0.5

AE: MNZ=H =X
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127] 4% 53
(M) 1Q17E 1Q16 4Q16 B2 (%)
A MM A MM CHH| MEHZ7(cHE]  ME7|CiH|
E=Sl 1,643.5 1,6785 1,430.1  1,843.9 .1) 14.9 (10.9)
"ol 527 715 67.1 36.3 (26.3) 21.5) 452
MTAIEAIZ 0|1 477 808 54.8 29.1 (41.0) (12.9) 64.1
=09 304 605 4.4 18.8 (49.7) (26.6) 61.5
|o|E %)
Felo| 32 43 47 2.0
MITALE A0 2.9 4.8 38 1.6
«=0[9| 1.9 36 2.9 1.0
At&: SKA|0|Z, QuantiWise, MNZH =X
ozt M £H wY
(M) 2017E 2018E
3 2P 5 0| (%) 3 2 E RO (%)
OfE=H 6,990.7  7.490.1 7.1 73680  7,897.0 7.2
"ol 285.1 244.8 14.2) 304.5 264.4 (13.2)
MIEAE A0 308.7 299.7 2.9 342.2 314.2 (8.2)
20| 261.0 230.7 (11.6) 289.3 2418 (16.4)
A& SKA0E, 495H =3
Forward P/E band Forward P/B band
(2) (2
120,000 - 100,000 - T.4HH
90,000
258 : \/
100,000 + 80,000 - 1,164
80,000 208 70,000 -
60,000 - 0.8HH
60,000 | 1584 50,000
40,000 4 0.544
40,000 106 30,000 |
20,000 - 20,000 -
10,000 A
0 . . . . . 0 , , , , :
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017
AtE: QuantiWise, AMNZH £=H AtE: QuantiWise, AMNZH £=H

0z
0x
o[y
r
N}



SK#DIZ

2017. 4. 13

=718 A48 MY (HE 7|1F)

(M) 1Q16 2Q16 3Q16 4Q16 2016 1Q17E 2Q17E 3Q17E 4Q17E 2017E
of&oH 1,430.1 1,624.2 1,627.8 1,8439  6,526.1 1,643.5 1,856.5 1,939.1 2,051.1  7,490.1
SUE (%, yy) 20.5 31.2 13.1 313 23.9 14.9 14.3 19.1 1.2 14.8
SKZtA 1,160.6 1,300.3 1,290.5 1,503.3  5,254.7 1,365.2 1,512.9 1,581.6 1,689.9  6,1496
SUE (%, yv) 27.0 349 18.6 35.1 28.8 17.6 16.3 226 124 17.0
SKAI0|Z 2455 291.8 307.4 3019  1,146.6 253.0 309.9 326.1 3205  1,209.5
SLE (%, yy) (18.6) 0.7) (3.5) (5.3) (7.0) 3.1 6.2 6.1 6.2 5.5
i&&0(o 197.4 184.9 189.1 183.6 755.0 2228 208.2 217.7 202.1 850.8
ZUE (%, yv) 64.7 36.5 10.0 ©.1) 23.6 12.9 12.6 15.1 101 12.7
HEZO|YUE (%) 13.8 14 1.6 10.0 1.6 13.6 1.2 1.2 9.9 1.4
deiole 67.1 55.7 71.2 36.3 230.4 52.7 58.7 72.1 61.2 2448
ZUE (%, yv) 1,179.4 168.5 42.3 (17.3) 92.1 1.5 5.3 13 68.6 6.2
FAHOIUE (%) 47 34 44 2.0 35 32 32 3.7 3.0 33
NHzo[< 53.2 77.0 74,5 29.1 2337 477 74.1 66.1 m.s 299.7
ZUE (%, yv) =% 2,768.7 25.1 (51.6) 98.9 (10.3) 3.7) (11.3) 284.8 283
NH&0|AE (%) 3.7 47 46 1.6 36 2.9 4.0 34 5.5 4.0
g7|&0[Y 414 58.8 56.8 18.8 175.9 304 56.9 429 100.5 230.7
ZUE (%, yv) =% 1,251.3 183 (59.9) 86.4 (26.6) (3.3) (24.5) 4335 3122
Y7120 E (%) 2.9 36 35 1.0 2.7 1.9 3.1 2.2 49 3.1
X|tiF=F#0] 2} 26.9 32.1 374 (13.8) 82.6 143 26,7 20.1 472 108.4
BUE (%, yv) =2 &H 6.2) A 487 (46.9) (16.7) (46.2) &H 3122
HIX|HiF=F&01Y 14,5 26.7 19.4 32,6 93.2 16.1 30.2 227 53.3 122.3
SZUE (%, yy) 177.0 171.2 138.3 109.2 140.2 10.9 12.8 17.3 63.5 3122
A2 MNEE 53

#4834 | 3
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=718 A48 MY (E 7|F)
(M) 1Q16 2Q16 3Q16 4Q16 2016 1Q17E 2Q17E 3Q17E 4Q17E 2017E
M & 2455 291.8 307.4 3019 11,1466 253.0 309.9 326.1 3205 1,209.5
BUE (%, yy) 0.5 23.2 0.4 19.6 10.3 3.1 6.2 6.1 6.2 5.5
M gelo|y 8.3 10.8 25.6 2.7 473 7.6 12.2 26.1 8.8 54.8
ZUE (%, yv) =2 =¥y 1.6 (12.3) 155.9 (7.6) 13.4 2.1 2248 15.7
FAHOIAUE (%) 34 3.7 8.3 0.9 41 3.0 3.9 8.0 2.7 45
Green chemical business
oj&oH 181.6 220.1 202.6 2101 814.4 186.0 2347 216.1 2243 861.1
ZUE (%, yv) 3.9 26.2 0.3) 27.1 13.5 24 6.6 6.7 6.7 5.7
HHO| 2 0f| LA X| 57.7 91.3 69.2 70.7 288.9 60.6 95.9 72.7 74.2 303.4
SLE (%, yv) n.7 109.2 2.8 50.1 37.7 5.0 5.0 5.0 5.0 5.0
2X| 77.6 84.9 86.7 9.3 340.5 77.6 934 954 100.5 352.8
ZUE (%, yy) 4.0 1.8 (1.2) 28.6 75 0.0 10.0 10.0 10.0 36
RE|E 16.0 13.7 18.5 18.5 66.7 16.0 13.7 18.5 18.5 66.7
SLE (%, yy) (13.4) (13.6) (1.0) (1.5) (7.1) 0.0 0.0 0.0 0.0 0.0
7|t 30.3 30.3 28.2 29.6 118.3 31.8 31.8 29.6 31.0 124.2
SLE (%, yy) (8.5) (12.7) (10.8) 3.7) 9.1) 5.0 5.0 5.0 5.0 5.0
deiole 12.8 15.7 143 7.1 499 9.3 14.1 15.1 11.2 497
ZUE (%, yv) 108.5 =2 10.1 205.7 134.3 (27.4) (10.6) 6.0 57.6 0.4)
FAHOIAUE (%) 63.9 71.6 104.7 91.7 331.9 67.1 75.2 109.9 96.2 3485
Life science business
o&oH 63.9 71.6 104.7 917 331.9 67.1 75.2 109.9 96.2 3485
ZUE (%, yv) (7.1) 16.1 2.2 6.1 3.9 5.0 5.0 5.0 5.0 5.0
geiole (4.6) (5.0) 1.9 (3.6) (1.3) (1.7) (1.9 11.0 (2.4 5.0
SLE (%, yy) HX| HX| 2.9 HH HX| HX| HX| (7.5 HX| =¥
FAHOIAUE (%) 7.1) (7.0) 1.3 (4.0) 0.4) (2.5) (2.5) 10.0 2.5) 1.4
R AYEE 53
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F2 XA 27]E AN MY
(M) 1Q16 2Q16 3Q16 4Q16 2016 1Q17E 2Q17E 3Q17E 4Q17E 2017E
SKIIA (X128 45.5%)
oj&oH 1,160.6  1,300.3 1,290.5 1,503.3  5,254.7 1,365.2 1,512.9 1,581.6 1,689.9  6,149.6
SUE (%, yy) 27.0 349 18.6 35.1 28.8 17.6 16.3 226 124 17.0
geiole 58.6 46.7 438 317 180.8 451 46.5 46.0 52.4 190.0
ZUE (%, yv) 593.7 79.0 95.0 (13.2) 93.3 (23.1) (0.3) 5.0 65.3 5.1
FAHOIAUE (%) 5.1 36 34 2.1 3.4 3.3 3.1 2.9 3.1 3.1
X|tiF=F#0] 2} 31.1 51.2 37.7 50.4 170.4 38.2 413 53.2 342 166.9
ZUE (%, yv) 350.4 149.5 303.6 55.4 146.2 22.7 (19.3) 43 32.2) 2.0)
X|HiFF2=0|UE (%) 2.7 3.9 2.9 34 3.2 2.8 2.7 34 2.0 2.7
SKZM (X128 28.3%)
oj&oH 16738 1,866.6 1,691.9 1,9498  7,182.1 1,715.6 1,913.3 1,734.2 1,9986  7,361.7
ZUE (%, y) (17.0) (13.1) 4.7) (15.6) 17.7) 2.5 2.5 2.5 2.5 2.5
deiole 457 87.0 59.5 27.4 219.6 429 47.8 434 50.0 184.0
ZUE (%, yv) 262 1,631.0 186.4 119.8 195.0 ©.1) (45.0) 27.2) 82.2 (16.2)
FAHOIUE (%) 2.7 47 35 1.4 3.1 2.5 2.5 2.5 2.5 2.5
7|&0[d 19.1 16.0 17.6 348 87.4 343 383 347 40.0 147.2
SUE (%, yv) 884.9 2329 66.1 210.3 206.5 79.7 139.7 97.5 14.9 68.5
Y7120 E (%) 1.1 0.9 1.0 1.8 1.2 2.0 2.0 2.0 2.0 2.0
FHIA (X288 25.5%)
o&oH 287.4 286.7 273.2 2963  1,1435 287.4 286.7 273.2 2963  1,1435
SUE (%, yy) (6.0) 1.7) (10.7) (1.9) (5.1) 0.0 0.0 0.0 0.0 0.0
geiole 5.9 42 2.8 22 15.1 43 43 4.1 44 17.2
ZUE (%, yv) (40.1) (46.3) (70.5) (66.2) (55.1) (26.5) 1.8 485 100.0 13.8
FAHOIAUE (%) 2.0 1.5 1.0 0.7 13 1.5 1.5 15 15 1.5
X|tiF=F#0] 2} 36 3.0 25 (0.3) 8.8 2.9 2.9 2.7 3.0 1.4
SUE (%, yv) (32.7) (53.0) (18.8) HH (58.0) (20.4) 4.0) 1.2 &H 30.1
X|HiFZF2=0|E (%) 13 1.0 0.9 ©.1) 0.8 1.0 1.0 1.0 1.0 1.0
XE: HEEH 73
SKAIO|ZE £ REE|A F7} £0|
(XI4 20131 12 12 = 100)
200 -
180 -
160 -
140 -
120
100
80
60
40 , , : : S
2013 2014 2015 2016 2017
——SKH|O|Z — SK7tA SH|A SKZA AL« ‘
2+ T AlA
A2 QuantiWise, PSTOCK, AMMZH
MEZH | 5
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SK#HOIZ x|ey =

x| &k Il Listed
(CEO, SKA|O|Z) Unlisted
SKA|O|Z+ Co-polyester Z2|0|Q BHAl
(006120 KS) Bio diesel SR |
7|55 Pharmaceuticals
¢28.3% i 66.0% ‘L 100.0% ‘L 25.0%
SK7tA SK Plasma TSK Water
(018670 KS, cE SKHH Initz (o) (No.1 water
No.1 LPG distributor) =" treatment)
(079980 KS,
No.1 advanced fiber)
24.0%
v 31.0% \L 45.0% i 51.0% \L 19.0%
SKE|AC| SK Advanced Dangjin Eco Power Goselggv?/eGrreen
(210980 kS, (PDH) (Power company)

(Power company)

No.1real estate developer)

Az SKADIZ, H8E5H

aal

¥
ra
otok

Z& 2 122

207%

7|E} -
54.9% PR
13.3%

Az SKADIZ, H8E5H
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Bio diesel £ H|E 0|

(M) (%)
- 10 35 4 T
-8 30 ’
L6
25 -
272 |,
29| 5 20 1
34 427 605 537 435 [ O 151
0 (1.3) | | | o) "
4015 1Q16  2Q16  3Ql6  4Q16 '
— S— 05 |
HIO|2C| M OiE (%) HO|RE R/ OiE (25)
gole| (£5) 00 T
2007 2009 2011 2013 2015 2017 2019

t2: SKAD|Z, AMS A= SKAOE, MNSH
X M 2R 27|18 4 Y FEEIE A BE 2718 4N g
(M) (el (M) (%)
- - 20 - r 25.0
100 20 187 203
F 20.0
80 16.9 128 B s 15 - 15.0
60 | [Ea 17.8 - 15.
8.5 64 7.3 F 10 0 + 10.0
40 57 98 : 1 L 50
20 - o L 0.0
533 56.7 65.2 70.9 74.1 5 4 .
0 T T : : 0 t (5.0)
4Q15 1Q16 2Q16 3Q16 4Q16 0 . . . . (10.0)
— — — = 4Q15 1Q16 2Q16 3Q16 4Q16
PETG O %( t=) PET OiZE (Zt5)
—_— 9 (25 o= (%) ——JY0|YE (£5)
AR SKAH0Z, M85 H AR KA 0Z, M85 H
Life science A} 22 27| 4 &g R&DH|& 0|
(Me) (Me) (Me) (%)
15.0 15.0 15.0
120 - r 20 70 - 16
100 - L 15 60 - 12.0 14
80 1 L 10 50 { 100 F 12
317 442 10
60 4 5 40 A 3
40 4 F O 30 A 595 567
: -6
. 3.6) | 469 467 48.9
20 1 54.7 412 45.9(5'0) 493 475 | ) 20 -4
0 : : : : (10) 10 - L >
4Q15 1Q16 2Q16 3Q16 4Q16 0 0
= =~ - = =~ 2012 2013 2014 2015 2016
Pharma Oi& (2}%) Vaccine Ii& (%)
—goloj2l (25) RD HIS (55) ——R8D HIB/0IEY (25) |
A= SKADIZ, A EH A& SKA0IE, 485 H
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0x
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Argd A NZ = (M)
FEZHE AY

YA/ (2000H) 337
% E (2003H) 62
Mg (20074) DY 16
33 (2008H) PTA/DMT 528
Acetate 2| (2009) Tow, PU & 164
Keris/Eurochem (2010) PET chip 601
Utis (20101) Zo|QEE 15
A 1,722
At Ao EXRR 20164 Oj=of (Aloigl
MUFEX A

PETG/CHDM - Copolyester At =HCH 154% 279
Bio diesel At ZI&E 31 289
HNIUALY 71&3t - SKM|h/SAIKMQF S, giAl 400 332
PPS At TI&E 69% %

A 654 900
B« SN SHE ZE T EXH] «« KA DI XNREASY (3 FAF 22,3009 )

RtE: KA 0Z, ddEd

WAl GiHe 3

M ZHiQ =2+ 8iA (37

M EZHHQ =2+ BiA (47

Mol miE@ WAl (PCV)

20t o B4l (PCV)

CHFEL I Hi AL (Zoster)

25 YA (Varicella)

X3EEL WAl (HPV)

=
=
AOFEY HHAl (Rota virus)

>
=

A

[

IND I F
(20154 108)

0z
0x
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HENEE
2015 2016  2017E 2018 2019E 128 1Y 7|F (A 2015 2016 2017E 2018E 2019E
5269 6526 7,490 7,897 8328 QEXM 2,374 2,682 2,982 3,234 3,505
4,658 5771 6,639 699 7374 HZ U AISIE 561 379 398 521 655
611 755 851 901 954 i EVE] 638 902 884 932 983
1.6 1.6 1.4 1.4 1.5  KIXpA 882 665 888 936 987
491 525 606 636 671 7|Et 294 735 812 845 880
|2 120 230 245 264 283 H| S S RHA 4221 3,864 3,946 3,995 4,046
(SRLOIUE, %) 23 35 33 33 34 EXRH 718 998 1,091 1,149 1,210
Hoje|&9l (0) (20 55 50 53 QIR 2,998 2,327 2,323 2,318 2,314
2829 178 369 17 19 121 DX 352 367 361 356 351
28|18 261 376 157 157 157 7|} 153 172 172 172 172
L] 7 6 45 38 39 ZHEEA 6,595 6,546 6,928 7,229 7,551
7|E} 76 (19) 50 50 50 QEHR 1,388 2,308 2,438 2,493 2,551
MEol2 120 m 300 314 337 iTIp = 320 392 450 475 500
BIOIA| 23 53 69 72 77 Ch|Rt 2 593 675 675 675 675
(HOIME, %) 19.3 25.0 23.0 23.0 230  JIEt RS 475 1,240 1,312 1,343 1,375
H&Ar0[2] 96 158 231 242 259 H RS2 2,622 1,576 1,606 1,618 1,632
ECtAYo[Y @ 18 0 0 0 AR R E7IRUS 2,396 1,319 1,319 1,319 1,319
209 94 176 231 242 259  J|E} HISEEF 226 257 287 299 313
(&0|UE, %) 1.8 2.7 31 31 31 SEAEA 4,009 3,884 4,043 411 4,182
X Hjz200Y 56 83 108 14 122 X|HiZ=Z=X| 8 1,498 1,589 1,689 1,794 1,907
H| X b =220/ 39 93 122 128 137 A=z 136 136 136 136 136
EBITDA 223 341 355 374 393 AHEY0IZ 329 329 329 329 329
(EBITDA 0|2 ZE, %) 42 5.2 47 47 47 RIS 1,099 1171 1271 1,376 1,489
EPS (X|HHZEZ) 2269 3046 399 4189 4,488  J|Et (67) (46) (46) (46) (46)
EPS (HZ7|ZF) 3855 6485 8507 8917 9,553 H| K|t =X 2 1,088 1,073 1,195 1,324 1,461
2 EPS (/) 2269 3,046 399 4189 4,488  REEH 2,586 2,662 2,885 3,18 3,369
2= 2,629 2,272 2,263 2,144 2,014
Fa= =g HRHlg ¥ FERE
128 1Y 7IE (YY) 2015 2016  2017E 2018  2019E 128 1Y 7|17 2015 2016 2017E 2018E 2019E
AU SOM Y FEE (65) (33) 157 240 252 BZE (%)
&7|#2012 94 176 231 242 259 1Bl 27.7) 239 14.8 54 5.5
HZQEYU0IQYE HE U 29 160 169 176 184 185 Q90| (19.8) 92.1 6.2 8.0 7.2
FERA ZTHe 2| 97 105 105 105 104 «0/Y 575.8 86.4 31.2 48 7.1
SR 22| 6 6 5 5 5 28 EPS** M 34.2 31.2 48 7.1
7|E} 57 59 66 74 76 ZFUXE
YUEE RpAEFY HE (199) (265) (131) (65) (69) EPS (K|HHZZ) 2,269 3,046 3,996 4,189 4,488
EXgs0Me #35E (659) (326) (140) (112) 13) EPS (MZ7|E) 3,855 6,485 8,507 8,917 9,553
SR B2 (664) (340) (100) (100) (100) % EPS** 2,269 3,046 3,996 4,189 4,488
YLty |g38xtte 3¢ 21 (110) (48) (20) (22) BPS 62,701 66,542 70,724 75,125 79,865
7|E} 26 124 8 8 8  DPS(EEF) 300 350 350 350 350
HRESHMe HBSE 956 172 1 (5) (4) Valuations (Hl)
RQUZO| ZIHZA) 520 (463) 9 4 4 P[Exxx 288 21.4 16.3 15.6 14.6
EFO B7HER) 199 0 0 0 0 PBxxx 1.0 1.0 0.9 0.9 0.8
HiE 2 (13) (20) ) 9) ) EV/EBITDA 24.1 14.7 14.4 13.7 13.1
7|Et 250 655 0 0 0 Hg
HIzY 236 (181) 18 123 134 ROE (%) 4.1 54 6.6 6.5 6.6
PES== 324 561 379 398 521 ROA (%) 1.6 2.7 34 34 35
J|ysa 561 379 398 521 655 ROIC (%) 23 4.0 46 5.0 5.3
Gross cash flow 254 345 407 426 445 B A S (%) 1.4 8.9 6.8 6.5 6.1
Free cash flow (733) (380) 57 140 152 HiE+UE (BEF, %) 0.5 0.5 0.5 0.5 0.5
AT« UBA 20|(HR) M|, ++ 2 3|M, UM 20|(H]2) He| EEMYIE (%) 101.7 85.3 785 68.8 59.8
=% P/E, P/B= K|HIEZ7|ZE O|XHEATHHS (HH) 16 32 3.7 3.9 42
Rz skAnZ, MEEH =3
HE3H | 9
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Compliance notice
- B ZANRENXIRS| O AEE 49 Y HAY 9 ZARAXR HgE E59 X2S B/t QX YELICh
SAE 42 122 B 9| ZARRMRIRO HFE 59 XES 1% Ol BR5t UK PLCH

o

AN 1=}
- & EAMEHNR0E 2R RET U0|Lt ZHIRL0| OfEE[AE9| ofA0| FEotA BIEESES HUFLIC
- & EAEHNERE A MASEA 2E HEE2 GAA ASLICH
- & EAEHNRE A SOIBI0| o A0 = oot HERE =X, HHE, TS, HY, oY & YSLIC
- & EMEHNR0 £FE UES FAF SIMXIMETE MRS Ogt Atz 3l YHZRE AT Ao|Y, FAks I FEYO|L HYS BT 4 SIS TEt
ot 0= = Aze DO FAFEXS o] Cheh HY Mo Cfet SYNZE AZE - YL
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