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SKARIZ EZo|E 1Q17 A% niEY 269622 (+9.8% YoY), Fglolel 1124
(+37.4% YoY)S ANH5I%CE Green Chemicals IfE%2 202822 (+11.7% YoY)2
7|25l oH FRH2E £X| 858212 (+10.6% YoY), HIO|20L1X| 6632 (+14.8%
YoY), HUs}ak 3282121(+8.0% YoY), UT/Z|EF 18022 (+12.7% YoY)2| AiE0| L

SI%CE Life Science MIEME 6672 (+4.4% YoY)2 7|S35IXCE SKARIZ HE7|=
Buy (maintain) 1Q17 X2 jEH 2 1420—]'%_("_‘19.4% Y(_)Y), gHol 4419."9.:4(—34.4_% Y_OY), &=
- 02 413AR(-0.3% YoY)2 AISHSIAUCE. AP 2 SAt AXO| MHEES RIX[ot= SK

=8y -

=EF} TIARIZE 45.6%)0] TN 57 U CP 712 A% U 2AF HHELT0| 7I1si0] 4

jaaliad SIZOLE FHOIOIS SKIIA CP7R A5E Bj7l 0jeiy 9 o8 So| Fgos &
zIspict

ZAAA T

EXt2|A Buy, SE37t 100,0008, HE L Top Pick 2|4 |X|

[
SKinjZol chelof £XIOI Buy, SEF7H100,0008, UE Lh Top Pick 2124 S
Stock Data BICh SHEZTIS SAS| YIRS SXSIAPHA 12| Tio|Ziol (ZUAI, KHcH
i ot HERRHA, YAZENE BAE SOTPSUm—of—the—Pats) WASZ AFSICH
HIBHZAIA 24 303 HZ= SAE 1)47t QISRUXL 0HE S7H 2) Z2|n| Mol =R EA|, YA 2F
523 &|1171/A|K{7} 79,800 / 55,400 £ El 72, PETG 3% SHZ QIst 0iE 7t 5)Atcl| A 22t ZSF/HL SO R
90 Y YW 90.89 2424 Of Pl ATIZ0| ME mo|Z2iol JIX|4S, 6)SKIIA AXSE, 7)0|L=
S ""E;% : 1.5% % SKE2IR0} ARMMO= olst NS 2 SO 7|015i0] &% SHAISH ARjiMo|
B4 QIE(17.12E 0.5% e TieLs
BPS(17.12E) 66,070 ¢ 7FSStHl B
KOSPI ChHH| A2l E 1708 -71%
6IHY —6.6% Financial Data
12748 -30.6% (Mol 2015 2016 2017E 2018E 2019E
FRY EFRAQ 1101 20.7% IRl 5,269 6,526 8,053 8,859 9,434
SKADZ XALE  13.3% Helo|o 114 230 241 325 370
201933 11.0% HIEASAIR 2 116 209 263 327 347
20[9 9% 175 202 248 263
Stock Price EPS (%) 2,531 4,062 4,723 5,814 6,168
sk DIz KOSP! ELE (%) ] 60.5 16.3 23.1 6.1
ot &AM PER (x) 28.7 15.2 13.7 11.1 10.5
80,00 iggg PBR (x) 1.3 1.0 1.0 09 0.8
5000 2100 EV/EBITDA (x) 20.7 12.6 14.7 13.1 12.8
2,000 FHOIAE (%) 2.2 35 3.0 37 3.9
40,000 1,900 EBITDA OFZ! (%) 4.1 5.2 4.4 5.4 5.9
20,000 1333 ROE (%) 4.1 6.4 6.8 7.4 7.0
- ‘ i FRHEIE (%) 155.0 145.1 201.8 189.0 221.6
15/05 16/05 17/05 FUIFRS 12 J|&E
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#1 SKAO0ZE HEFH(ET)

(e18d) 1Q16 2Q16 3Q16 4Q16  1QI7P  2QI7E  3QITE  4QI7E 2016  2017E
HEH 2,455 2,918 3,074 3,019 2,696 3,212 3,633 3,051 11,465 12,592
YoY(%) 0.5 23.2 0.4 19.6 9.8 10.1 18.2 1.1 10.3 9.8
Life Science 639 716 1,047 917 667 860 1,211 1,076 3,319 3,814
YoY(%) (7.1) 16.1 2.2 6.1 44 20.1 15.7 17.4 3.9 14.9
Green Chemicals 1,816 2,201 2,026 2,101 2,028 2,351 2,421 1,974 8,144 8,774
YoY(%) 3.9 26.2 (0.3) 27.1 1.7 6.8 19.5 (6.1) 13.5 7.7
2X| 776 849 867 913 858 848 1,087 891 3,405 3,634
YoY(%) 4.0 1.8 (1.2) 28.6 10.6 (0.1) 19.6 (2.4) 75 6.7
HIO| 20| L4 X| 577 913 692 707 663 1,002 856 632 2,889 3,153
YoY(%) 1.7 109.2 2.8 50.1 14.8 9.8 23.7 (10.6) 3.7 9.1
HUstst 304 304 283 297 328 307 334 288 1,187 1,257
YoY(%) (1.4) (3.8) (3.5) 4.4 8.0 1.1 18.0 (2.9) (1.2) 5.9
UT/71E 160 137 185 185 180 14 194 163 667 678
YoY(%) (13.6) (17.6) (4.9) 9.3 12.7 2.9 5.1 (12.1) (6.7) 1.7
ol 82 108 256 27 12 131 264 110 473 617
YoY(%) =5l =] 1.8 (12.3) 374 21.2 3.0 305.6 155.9 30.4
OPM(%) 3.3 3.7 8.3 0.9 42 4.1 7.3 36 41 49
Life Science (46) (50) 19 (36) (10) (28) 128 26 (13) 116
YoY(%) HX| HX| (3.0) EHH HX| XX 7.8 (171.6) HX| =Nl
OPM(%) - - 1.3 - - - 10.6 2.4 (0.4) 3.0
Green Chemicals 128 157 143 71 126 159 136 84 499 505
YoY(%) 91.2 13,5806 12.0 130.1 (1.6) 1.0 (4.7) 18.0 120.5 1.1
OPM(%) 7.1 7.2 7.0 3.4 6.2 6.8 5.6 43 6.1 5.8
2% 98 85 64 75 65 59 61 54 321 239
HIO| 20| X| 36 87 63 29 5 90 70 45 215 210
Hstst (11) (4) (3) (1) (1) 10 9 3 (29) 21
UT/7|Et 30 14 37 (10) 7 25 21 7 71 124
ATZALY (GC R&D) (25) (23) (24) (19) (19) (25) (25) (25) (91) (94)

Z K-IFRS €z7|&
XIZ: OHAEEXISH BIMA|IME

O|HAESRESHE BIMRMIE 2



#2 SKZOIZE 4HFH(HZ)

(e18d) 1Q16 2Q16 3Q16 4Q16 1Q17P 2Q17E 3QI7E  4QI7E 2016 2017E
HEH 14,301 16,242 16,278 18,439 20,142 19,397 20,555 20,438 65,260 80,532
YoY(%) 20.5 31.2 13.1 31.3 40.8 19.4 26.3 10.8 23.9 23.4
SKAIDIZ 2,455 2,918 3,074 3,019 2,696 3,212 3,633 3,051 11,466 12,592
YoY(%) 05 23.2 0.4 19.6 9.8 10.1 18.2 1.1 10.3 9.8
SK7tA 11,606 13,003 12,905 15,033 17,064 15,896 16,626 17,073 52,547 66,659
YoY(% 27.0 349 18.6 35.1 470 2.2 28.8 13.6 28.8 26.9
ol 671 557 712 358 441 591 738 635 2,298 2,405
YoY(%) 1,179.4 168.5 423 (6.5) (34.4) 6.0 36 776 101.2 46
OPM(%) 47 3.4 4.4 1.9 2.2 3.0 36 3.1 35 3.0
SK7| oI 82 108 256 27 12 131 264 110 473 617
YoY(%) = =] 1.8 (12.3) 374 21.2 3.0 305.6 155.9 30.4
OPM(%) 3.3 3.7 8.3 0.9 42 4.1 7.3 36 41 49
SK7tA 586 467 438 314 326 459 454 520 1,805 1,759
YoY(%) 593.7 79.0 95.0 (14.1) (44.9) (1.6) 3.7 65.6 93.0 (2.5)
OPM(%) 5.1 36 3.4 2.1 19 2.9 2.7 3.0 3.4 2.6
0|9 414 588 568 176 413 495 611 498 1,746 2,018
YoY(%) (937.1) 1,513 18.3 (62.6) (0.3) (15.8) 76 183.7 85.0 15.6
NPM(%) 2.9 36 35 1.0 2.1 2.6 3.0 2.4 2.7 25
X|ujF=F20(9| 269 321 374 33 237 284 351 286 997 1,158
YoY(%) =¥) =5l (6.2) (89.4) (11.9) (11.4) (6.2) 757.4 79.5 16.2
0|AUE(%) 1.9 2.0 2.3 0.2 1.2 1.5 1.7 1.4 1.5 1.4

F K-IFRS H&7
RZ: OHASERIEE 2|Mx|MEf
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a1 SK#H|o|Z FWD PER Band Jgzl2 SK#H|o|ZF FWD PBR Band
Price 80 ——140 160 ——18.0 Price 20 ——14 25 ——40
200,000 - 300,000 -
150,000 4 250,000 \//
200,000 -
100,000 -
150,000 -
50,000 -
100,000 -
. , | o000 M
J_——’_J ’
50,000 0 : : :
14/04 15/04 16/04 17/04 14/04 15/04 16/04 17/04
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#3 SK#AO|Z Valuation Table

7= &= ()
1. AR (a+e) 10,580
Green Chemical Biz (a=b*c) 6,440
EBITDA (2017E) (b) 805
EV/EBITDA (tH) (c: MRstst AT WD HEIE) 8
Life Science Biz (e=f*g*(1-h)) 4,140
EBITDA (2017E) (f) 345
EV/EBITDA (tH) (gr HMtHio|2 AT W HEIE) 15
Discount (h) 20%
2. EXEIIR| i+1+0)*(1-1 11,542
SK7tA (i=]"k) 4,405
A7HEY (j: 2017.05.14 &7t 7|1& 1€ H) 9,681
X2 (k) 45.5%
SKZM (I=m*n) 3,364
LI (m) 3,364
PBR (tH) (n) 1
7|EFEL3|AL (0=p~*q) 6,833
EHET} (p) 4,555
PBR(tH) (q) 1.5
Discount (r) 30%
3. mo|oajolvtx| (s+t+u) 8,640
LA (s) 4,888
KEA|CHIH| 2 uH A (1) 1,053
NBP601 (u) 2,699
4. XA (v*w) 1,949
NV e (v: 2017.05.14 &7t 7|F 12 ) 14,631
HIZ (w) 13.32%
5. =X (4Q16 7|1%) 7,988
6. SMF A7tEH (2017.05.14¢ &7t 712 1€ Hxd) 718
7. 7I7R| (1+2+3+4-5-6) 24,005
8. FA% 24,303,255
HHFIHY) 98,774
SHEFIHY) 100,000
XtE: O AESEASH 2l MAIME
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w4 WAER} Valuation

2017E  2018E  2019E 2020E 2021E 2022F 2023E 2024E 2025E  2026E
AR (m$) 6,739 6,874 7,011 7151 7,295 7440 7589 7,741 789 8,054
M/S (Afstyla, CSL) 2% 6% 8% 10% 10% 10% 10% 10% 10%
HEH (m$) 135 421 572 729 744 759 774 790 805
EO"EI(m$) 7 21 29 36 37 38 39 39 40
OrAAE(m$)
otetiH(1$=1,2002) 8 25 34 44 45 46 46 47 48
#0]2!(Tax Rate: 30%) 6 18 24 31 31 32 33 33 34
Discount Rate: 7% 1.00 0.93 0.87 0.82 0.76 0.71 0.67 0.62 0.58 0.54
PV (&1X2) 6 15 20 23 22 21 20 19 18
PV of FCF (&%) 176.3
PV of Terminal Value (]2} 2) 935
NPV (&2 2) 269.9
EJPNEY 24,303,255
ZFE7IXI() 11,104
AE: OHIAEEXIESHE 2|MXMEH
#5 KM HEA74A Valuation
2018E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E  2030E
AIZH(b$) 6.5 6.8 6.9 7.0 7.2 7.3 75 75 7.6 7.7 7.8 7.8
Sanofi M/S 2% 5% 10%  15%  20% 20% 20% 20% 20% 20% 20%
Sanofi THE(m$) 135 345 704 1,076 1464 1493 1,508 1523 1,539 1554 1,569
Sanofi 2:0|2)(m$) 41 103 211 323 439 448 603 609 615 622 628
SKAHOIZ ti&E(m$) 25 20 52 106 161 220 224 302 305 308 31 314
SKAH|O|Z £0]2)(m$) 175 14 36 74 113 154 157 211 213 215 218 220
Discount Rate: 10% 091 075 068 062 056 051 047 042 039 035 032 029
PV(H ) 191 128 297 550 766 947 878 1075 987 906 832 764
PV of FCF (&2f2) 831.9
PV of Terminal Value(X!21 ) 221
d3eE 10%
NPV(&<i2) 105.3
FA L@ 24,303,255
FIIXI(2) 4,333

Rz O AEEREH 2|AAME]

OHAEEXIEH 2|MAME 5
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#6 =L{HHAl Valuation

(SH2l: 2A) 2018E 2019 2020E = 2021E  2022E = 2023E = 2024E  2025E = 2026E = 2027E
SLULMAF 1,526 1,572 1,619 1,668 1,718 1,769 1,822 1,877 1,933 1,991
M/S 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%
OHEH 458 472 486 500 515 531 547 563 580 597
=0/ 92 94 97 125 129 133 164 169 174 179
CHE IS A AL 527 543 559 576 594 611 630 649 668 688
M/S 10% 30% 50% 50% 50% 50% 50% 50% 50% 50%
1]/ =R 53 163 280 288 297 306 315 324 334 344
=0/ 11 33 56 72 74 76 9% 97 100 103
| o A A 1,830 1,848 1,867 1,886 1,904 1,928 1,943 1,962 1,982 2,002
M/S 10% 30% 50% 50% 50% 50% 50% 50% 50% 50%
=Y 183 555 933 943 952 962 971 981 991 1,001
=0/ 37 11 187 236 238 240 291 294 297 300
N s B L A PP 315 318 321 325 328 331 335 338 3 345
M/S 10% 20% 30% 30% 30% 30% 30% 30% 30%
=Y 0 32 64 97 98 99 100 101 102 103
=0/ 0 6 13 24 25 25 30 30 31 31
E2EIHIO| 2 AR AAIE 526 531 537 542 548 553 559 564 570 576
M/S 10% 20% 30% 30% 30% 30% 30% 30% 30%
1]/ =S 0 53 107 163 164 166 168 169 17 173
«=0/¢ 0 11 21 4 4 4 50 51 51 52
SKAOIZE =0/ & 139 255 374 498 507 516 630 642 653 665
Discount Rate: 7% 0.93 0.87 0.82 0.76 0.7 0.67 0.62 0.58 0.54 0.50
PV 130 223 305 380 361 344 392 373 355 333
PV of FCF 3,197
PV of Terminal Value 1,691
NPV 4,888
FAE 24,303,255
TEIIR|(H) 20,113
XtE: O|HAEREXSH 2lMAIME
#7  SK #|0JZ 2fA mo|Zatol
4R X35 THLEA H|T
gel -2si7t

NBP606 HE A A0F — OlAt 34t
NBP607 QIS F AR A E SLHE|IZ MIZZHHQS E
NBP607-QIV QISR AR A | MAZZ= MZHY 471 SZiEA
NBP608 CH& RIS A Q157+

ASHEA| Yet 2/3
NBP613 ZEHHI0| A M QUM 1/24
NBP615 NS QUM 1/24
NBP618 YE[FAHL Ut 1%

REM|CH HE L Y At OIMAHE SN

Atz: SKAH 01, O AERXISH 2IMANME

O|HAESRESH ZMRIME 6



=3 SKH0|Z R&D mo|Zz}ol

T2 IHH X85 THETHA| H|IZ
NBP601 HREX|ZH| 2IS7K0|=) Global L/O
gel =57t
NBP606 HEFF M A0} — OIAF 3At
NBP607 QISR AR A Ll SLHE|Z MIZZHHQS s
NBP607-QIV QIS F AR A Ll MAZIZ= MZHHQ 47} SZHA
Hio|2 CHS I A 2157t
NBPo0s SEEA QA 2/34
NBP602 B AR =H| 5712t
NBP613 ZEHHI0| A QUL 1/24
NBP615 A3 g e efui QA 1/24
NBP604 HREX|=H| Y
YKP10811 NHHHESSERIZH| A 2y
THVD201 WL YSSERZH| ek 34
NCE403 ASUHLEXZH| A 1y
58 NCE406 X2 H| e
SID123 ZEX|=H A 1y
R 1st MU Loy
SID710 X|OHX| = H| EL
0= L/O #2(HY 5)
HMP301 AX|=H| et 34
Mg SID132 SUEX|=H| ek 34
SID142 THSUHHMSK|ZH| et 14
XtE: SKAOIZ, O|HAESXSH 2IMAIME
#9 M AY HRHXIEH FTF
T2 HEY 3|AHH ey &3 A 24 0&(2016, m$)
Afstyla CSL Behring Single chain BDD FVIII Marketed(2016.05) 1= 28 -
Elocate Biogen Idec rFVIIl fused to FC Marketed(2014.06) 1% 33 513
Adynovate Baxalta FVIIl Lys-linked pegy! Marketed(2015.11) 1= 23| -
i Kovaltry Bayer = Marketed(2016.03) 1% 33 =
N8-GP Novo Nordisk BDD FVIIl O-linked pegyl Phase 3 42U 13 -
BAY 94-9027 Bayer BDD FVIII site-specific pegyl Phase 3 52 18] -

A= O[HAESXSH E|AXIHE

OHIAEEXIESH 2| MAME 7
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Pharmaceuticals TIISAK|
56%"* 60% 66% 25.5%" 25% 28%
SK GAS SK Plasma nitx Huvis TSK Water SK E&C
No.1 Plasma PPS No.1 No.1 Water City Developer &
LPG Distributor Derivatives Advanced Fiber Treatment Infra Builder
31% 45% 51% 19%
24% Nof D80 SK Advanced DEP GGP
Developer PDH Power Company Power Company

* SKAIE) B9 1090 B3
" SKAlE HQE

XE: SKAN|Z, O AEEXSH 2l MAIME

O|HAESRESH 2 MRIME 8
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SKAIO|Z (006120)
XA EHEE QAN
(Mo9) 2015 2016 2017E  2018E  2019E (Mo9) 2015 2016 2017E  2018E  2019E
Q=X 2,374 2488 3,506 2,892 3,635 (TE] 5269 652 8053 889 9434
I U FHZTMRPA 561 99 962 9 570 ECIp 4658 57711 7,189 7,82 8321
HSHE L 7|ERHA 700 1,000 1,110 1,221 1,300 EENL 611 755 84 1,036 1,13
THTXLA 882 1,165 1,291 1420 1,513 THORH] 2 HE|H| 497 525 623 712 744
7|EFQEXIA 231 223 232 242 252 oei0]9| 114 230 241 325 370
HISEXIAH 4221 3958 4925 591 7,035 (EBITDA) 217 339 357 476 558
AT JERIS 609 826 860 895 931 Zg20] -99 -22 -78 -98 124
SEKIA 2,998 2484 3393 4369 5382 O|RHH| 73 72 9 115 141
KA 352 362 375 388 400 BHIIYS EXpa 53 38 48 48 48
XHAEEA| 6,595 6446 8521 8853 10,670 7|EfHQ{ Q|20 48 -36 52 53 53
o=axy 1,388 2,205 4078 4,163 5718 MIEAZAIRI0[2] 116 209 263 327 U7
OHQURHS L 7|EXHE 418 643 713 784 835 HAAIRHOIMHIR 22 52 61 79 84
CH | 282 875 1474 3274 3284 4784 HLAL0[2 9 157 202 243 263
JIEIQEE R 95 88 92 95 99 ZCHAR0] 2! 0 18 0 0 0
HIS =S5 2,622 1611 1,619 1626 1,634 o7120]9 % 175 202 248 263
7|28 2,452 1430 1,430 1,430 1,430 N[ EES 56 100 116 142 151
J|EH|SEE R 170 181 188 196 204 E3 5] 104 174 202 248 263
ISPIE S 4,009 3816 5697 5790 7,353 HEZ0|22 (%) 1.6 1.6 107 1.7 1.8
IN[TEESEN 1,498 1,598 1,792 2,031 2,286 HA0|2UZ (%) 2.2 35 3.0 37 3.9
=z 136 136 136 136 136 EBITDA OIEIE (%) 41 5.2 4.4 5.4 5.9
Xp=ol02 329 329 329 329 329 TH7|20[2AS (%) 1.8 2.7 2.5 2.8 2.8
ojao2 1,09 1,200 1,393 1,633 1,887 ROA (%) 0.9 1.5 1.5 1.6 15
H] X|HY == K] (4 ) 1,088 1,032 1,032 1,032 1,032 ROE (%) 41 6.4 6.8 74 7.0
pES 2586 2630 2,824 3063 3,317 ROIC (%) 2.2 38 3.7 40 38
gSE =2 EXXR
(Mo9) 2015 2016 2017E 2018 2019E 2015 2016 2017E  2018E  2019E
geigs #ISE -5 69 12 189 289 EXIXIE (x)
of7|a0]2l(2Al) 94 175 202 248 263 P/E 28.7 15.2 137 111 105
H|siZ 2002712 160 187 76 1 148 P/B 1.3 1.0 1.0 09 08
SHXIAZITIALZH| 97 104 1 145 181 EV/EBITDA 20.7 12.6 147 131 128
S KIAALZH]| 6 6 6 6 7 P/CF 7.1 46 63 49 43
J|EFsIZAIH|2 -57 78 -4 -4 40 HiS20lZ (%) 0.4 0.5 05 05 05
UOIEE RIAERIHE -199  -347 -166 -170  -122 MR (%)
HEME ZASIH 122 -383  -109 -1 -79 ELeT =217 23.9 234 100 65
O ZEA (ST} 219 -9 -126  -129 -9 areio]l -23.6 101.1 46 350 138
HYUME STHLA) 23 291 70 71 51 ME0[2 239.8 79.8 %55 246 6.1
TERRIA, BIAHE -125 25 -1 -1 -1 =47]120]2f 575.8 85.0 156 229 6.1
EXgE 32 659  -502 -1,00 -1,144 -1.219 EPS =¥ 60.5 16.3 231 6.1
SHRIAHE(HE) -664  —491 -1,020 -1,122 -1,19% QXA (%)
SHRA ZA (ST -5 -13 -19 -9 -19 P Te(E=2 155.0 145.1 201.8  189.0 221.6
EXIXIA ZA (ST 10 20 10 8 7 o=H|g 171.1 112.9 882 695 636
J|EIERIES 0 -18  -12 -2 -13 EXIAZ/XL7 | Kt 101.7 102.4 1284 1497  166.4
HessE 2 956 17 1,792 1 1,49 Fole/28HIE 1.6 3.2 26 28 26
xelzol ZIHZA) 465 14 1,800 10 1,500 EXIQUZ (Aofg) 3,327 2,904 4704 4714 6,214
XHEO| ZIHZUA) 184 -20 -8 -9 -9 2X0UT (AofR) 2,629 2,694 3,627 4,585 5519
=2 X2 13 20 8 9 9 FYXIE ()
JESEs 307 23 0 0 0 EPS 2,531 4,062 4723 5814 6,168
s30 =7} 236  -462 863  -953 561 BPS 55218 58,93 66,070 74,899 84,273
VIES ! 324 561 99 962 9 CFPS 10,195 13,343 10,254 13,249 15,160
V== 561 99 962 9 570 DPS 300 310 320 330 340

RiZ: SKAD|Z, OHIAEERISH 2IMANIE]

O|HAESRESH MRIME 9



SKAID|Z SEF7t F0| EXte|zd HELHA
Al EXjA SHE YA XA SHH
20150413  D9AEZ uxiE 2016.08.16  Buy 125.000
) . . 2015.0518  Buy 90.000  2016.0822  Buy 125,000
150,000 7} S8F7} 2015.06.02  Buy 90,000  2016.10.17  Buy 125000
2015.06.15  Buy 90.000  2016.11.29  Buy 100,000
20150817 Buy 90.000  2016.12.20  Buy 100,000
2015.0824  Buy 90.000  2017.02.08  Buy 100,000
100,000 20150924 Buy 90.000  2017.0221  Buy 100,000
201510.12  Buy 110,000  2017.0418  Buy 100,000
201510.14  Buy 110,000 2017.05.15  Buy 100,000
50,000 2015.11.16  Buy 110,000
' 20151224 Buy 110000
2016.01.18  Buy 110,000
2016.02.02  Buy 110000
0 : : 2016.0307  Buy 110,000
15/05 16/04 17/03 2016.04.17  Buy 110,000
2016.0516  Hold 110000
2016.0529  Buy 125,000
2016.07.18  Buy 125.000

Compliance Notice

2 X20] 7IME H8S2 YA 2219| oHS FEGH Hista 2o 250 HEst A0|Lt 7Y 3l0] RYEIUSS SQIBILICHEANEXL MXHE)

= MNEE A0 SHURXNE &7/ 2%t EASS SHOE MAZUSUL. = A=20 +58 WE2 AL BIMRIZR/L MY 25t Atz X YHE HIFPOR Zpgst Zo|LY,
2 2 + Y0z HIXZ2T HESIAY| HIZtH {7K5H AL Al EXKE RRHQ| HEHDL QIS0 ZZSZYS SHA7| HIELIC MEpA =

AEE O3t 0= U240 SEEA ZA0)| et B ALK SYMEZ AZE + S,
=

= NEE A MEZEM 2

ol

MEH2 GAOIA USH 0fmet A0 AR 52| ¢lo] SH|, HE, ME, HHE £ gSUCH

S X2 MBA B 7BER} ES HBROIA| AR KB AO| giLIC
_ S XBQ| £HZ22 HY JIT XA 1% 01 HRSHD UX| ALILE,

S xj20| RHFS2 MY JIF A FA| FARN YN 2 T HISX S HRAKY} BRSHD UK eBLIC
_ S X2Q| RHZ20/ Ao S FALH AT AN UK UL

EXsSE ¥ M8 IR
= EXISE guide line sz 2= EXjofA b
(EX1712t 6~12 7Hd) (212712 Hig
Sector Al7EE | Overweight (HIZSETH)
(&B) HE HIS 7I1E Neutral (&)
EXSE 3HA Underweight (HIZZ2)
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