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shi] 3] Al 84 Iy

n“/\ (o 7‘|) ¢ 1Q15 Y9H0[2) 989AH2(+10.1% YoY)2= HMMAY &3t
™ \TT
¢ =2 HEHPUB(27%)2 olUAEN & slHD| = H47| AIE XE J|0f
Fteded) 92,0008 o EX[OIH mj2 SX|, 2E=7} 115,0008 SX|
2EF7} 115,000 ¥ (8XI)
ARS0{E 25.0% }
1 1Q15 Q0[2! 98924RI(+10.1% YoY)O 2 HMAAY gt
K-IFRS ¥% 7|2 187] w9 506199 (+2.3% YoY), 9o]e)e
3UT B (0237721527 98994 (+10.1% YoY)= 7153ty A A4t AL 340,6727A(+7.6%
X jxlovel983@shinhan.com YoY), <5 AL 65,6034 (+225.1% YoY)& 7|3t} Al dE 527}
A&E = 7R Al vk A AAR £l & Fo2 S7Hh
£=59 B’ (02)3772-1565
B4 swson85@shinhan.com TEE T 3718 A7) Wl 719 gFo® 33099 (-26.9% YoY) < 7|
2 dAE mEALe 30099 (+8.7% YoY), IHFE v 23199
(+10.5% YoY) < 71=qt) % Fd% S8t s dg AR 520
v 210580 e YA SR olel AAAA(1,00199) o F-EHIc.
KOSDAQ 665.94p o Ao|= = =y = = N <
Alj%@“ 7,0955{;!(%—{% EI’.:: HH%LI_O_!E(27%)E OI'EC'JJO:'E!@ '9—'|I'E, OI'H|_I'7| ﬁ xo-|—|-7| AIQ’ xl-'% 7|LH
— sog 201590l qPgAQl ARt oA iAol Yithedh 2015W g e
ESUN mises 14929 (+7.2% Yoy) 0.2 AWHEn #E F3(-10.7% YoY) o <= A1t
asxAL 504 ¥40155(65.3%) et Ak 327 Yool EE 19.6% (+0.8%p YoY) & 7= Aol

52 & Z|IHE[X|7} 103,500 #/78,900 ¥

ABF A2 (602) w3000% @A F7EE] 20154 1 wdTES oF 2.7% (8 60% F)E A
TR H2h (60%) 182egtptd  HTh O dE viES FUY Slhe Aldele 94elth F7hs 2015
970 X28 S456%  PER(F7FoulE) 2015 7IE o= 7%t s a/do] et
FRFEF THOIESZ o 30.97%

imli::{ o AR A BRES 7 AL S A7) A AEs FHlskal vk Al
SRV ;;H; '380/‘; Ao A7) BAES 0% 7Pt A Aol 52 S AlelA Al
ZHTAE ) = =

6712 2 3@t F7F gEolgE VidiE & & vk

12742 fg"j EXOA 0f4 QX 2EFI} 1150008 SA|
KOSPI ti| 37Md -3.5% - _ . = o =rs
Ao s Qe TAER ek HRA7E 11500098 AART o FEE 2F SR
oHlT= " o) =

-~ s WF A& EPS(FEeld) & 201514 12719 Forward® WART) shil

7] T 457 A AEo] @Alolt, 77t sfeba] wiar deko] fa sttt
128 ZA &YW Aolel  AFEo|Y  #0[ EPS  F7kE BPS PER EVEBITDA  PBR  ROE #HifHlg
(Alofed) (AojeN)  (ModR)  (AodR) (&) (%) (&) (tH) (tH) (tH) (%) %)

2013 19337 3332 3505 2532 3,283 1114 12,543 20.2 10.1 53 28.6 135
2014 2,013.6 3775 329.7 242.9 3,150 4.3 13,732 26.7 114 6.1 240 6.2
2015F 21115 414.8 408.1 3074 3,986 265 15,311 231 11.3 6.0 214 (25)
2016F 2,256.9 458.1 4576 324.6 4,450 116 16,728 20.7 105 55 278 8.1
2017F 2,408.7 5113 5154 365.6 5,012 126 18,292 184 9.7 5.0 28.6 (213.2)
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Result Comment = 9

THol2] 1Q15 X L K=

(R 1Q15P 4014  %QoQ 1Q14 %Yoy| AEEE AHMMA
=gl 506.1 4995 13 4948 23 528.3 530.1
FHolY 989 932 6.2 89.9 10.1 98.9 100.1
=0[2 751 453 65.8 66.1 136 753 781
FAOAE (%) 195 187 182 18.7 189
TO|YUE (%) 14.8 9.1 134 143 14.7

2olo] 201 £y
2015P 2016F
(M) Had HAS HAE %) arsnl HAS HHE (%)
=gl 2,200.6 2,1115 (4.0 2,360.3 2,256.9 @4
Yol 4326 4148 @1 4937 458.1 (7.2
HZ =09 3388 3149 (7.0) 402.7 3618 (10.2)
g AE8FA £, K-IFRS Ek 7|F
Yo[e| FEFTL HlAt
(A3) A (AYY) HAb (AYY) Hirt
20154 #=0[2 3149 12748 Forward #0[¢ 346 20161 #0(Y 361.8
EPS (%)) 4083 EPS(Y) 4488  EPS () 4,691
PER (x) 28 Target PER () 26 PER(X) 25
SRZI}(Y) 115000 <SEZ}H(Q) 115000 <SEZ}(Q) 115,000
N NG 92,000 XTIt (F) 92,000 SXFIF (B) 92,000
STt PER () 225 M FItPER(X) 205  ©MFItPER(X) 196
AR N8R 8, K-IFRS ¢4 7|Z
Z: Target PERS 27| 27§ B3 PER 2084 E 30% 55101 Al
T90]2| 1274& Forward PER HHE T90]2| 1271¢& Forward PBR HHE
() ()
150,000 - 150,000 -
7.0x
25x
i 120,000
120,000 . 6.0x
i 19x 5.0x
90,000 A -}{ 90,000
}V “I‘MV' Ld 16x 4.0x
60,000 - nf"?"'“ 13x 60,000 - 3.0x
Pl
30,000 . . . 30,000 T T T 1
13 14 15F 16F 13 14 15F 16F
XI2: Quantiwise, N SHEBEA A2 Quantiwise, NtZBEA
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290]e] HRAN &1

=21 T

(M) 13 14 15F 16F 17F
1 =gl 19337 2,013.7 2,1115 2,256.9 24087
SUE (% YoY) 70 41 49 6.9 6.7
I JIAR} () 4,434,632 4,600,582 4,901,959 5,171,557 5,469,206
SZE (% Yoy) (39 37 6.6 55 58
EIE ARPU (R) 25,359 25,647 26,135 26,389 26,733
HE & 1,320.2 1,390.3 1,490.1 1,595.0 1,706.8
HEY SEWE 132 102 6.7 44 29
HHY & 1723 1834 184.9 187.2 1894
YA HE 149.3 1235 133.7 1345 136.3
TE 144.6 1674 1495 1719 190.7

ODM 112.7 1203 1063 1222 1339

a2l Hel 319 471 432 497 56.8
HEE IWE 764 80.4 915 1025 1159
7|} 57.7 584 55.1 61.4 66.7
ZLUE (% YoyY)
HE 46 5.3 7.2 70 70
HE S5 (44.6) (22.4) (34.4) (34.4) (34.4)
T 6.8 6.4 0.9 12 12
UNE 32 (173) 83 06 13
5 320 158 (10.7) 149 11.0
SIEE 136 53 137 121 131
TIENE| L+ 2]) 50.7 12 (5.6) 115 86
el 651.7 6734 6835 7369 786.7
HEHTHE (%) 337 334 324 32.7 2.7
iTES=S0]fel] 1,282.1 1,340.3 14281 15199 1,622.0
HEZOIYUE (%) 66.3 66.6 67.6 673 67.3
ZHIH| Q22| 948.9 962.7 1,0133 1,061.8 1,110.7
HHH & (%) 49.1 478 480 470 46.1
%40i0(2! 3332 3776 4148 458.1 5113
FHUOIAUE (%) 172 1838 196 20.3 21.2
SUE (% YoY) 463 133 99 104 116
Z87Y 39 23 17 20 (08)
=848 176 109 6.3 39 13
7|Ef el (9.0 (85) 22 14 6.2
Mol 3505 329.9 408.1 4576 5154
HOIMHIE 97.9 86.9 100.7 114.4 128.9
HOIME (%) 279 264 24.7 25.0 25.0
H720(2 252.6 242.9 3074 3432 386.6
=O0|YE (%) 131 121 146 15.2 16.0
SZE (% Yoy) 111.0 (39 265 116 126
Rt|At &2 (7.6) 42 75 186 279
oZ =0|d 2451 2387 3149 3618 4145
SLE (% YoY) 160.6 (2.6) 319 149 146
T 7|Z EPS(Y) 3,283 3,150 3,986 4,450 5,012
HZ 7| EPS(¥) 3178 3,095 4,083 4,691 5374

X=: 3lAF X7, NetE8FA 78, K-IFRS & J|E
A 0lzle AF 365,31670 A<l
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9ol 278 AH o0l # MY
(M) 1Q14 2Q14 3Q14 4Q14| 1Q15P 2QI5F 3QI5F 4QI5F| 1QI6F 2Q16F 3Q16F 4Ql6F 14 15F 16F
1] =2l 4948 5233 4961 4995| 5061 5296 5336 5423| 5490 5640 5666 577.3| 20137 21115 22569
SUE (% Yov) 6.4 53 14 36 23 12 76 86 85 65 6.2 65 41 49 6.9
A E 3394 3440 3503 3567 3613 3700 3761 3826 3884 3962 4018 4085| 13903 1490.1 15950
de SE & 30 2.7 24 2.2 20 18 16 14 13 12 1.0 09| 102 6.7 44
Y 0HE 439 457 469  469| 460 462 463  464| 466 467 469 470 1834 1849 1872
YA E & 276 374 318 267| 300 384 327 326/ 335 361 313 336 1235 1337 1345
+Z 452 557 330 335 330 361 398  407| 401 432 441 445 1674 1495 1719
SYE WS 210 223 172 200 231 223 223 27| 247 251 259 268/ 804 915 1025
7|Et 148 154 146 136 106 149 148 148/ 145 155 156 159| 584 551 614
mH&E37t 169.3 1805 1625 161.1| 1593 1723 1748 1771 1785 1847 1853 1884 6734 6835 7369
HELTIE (%) 342 345 328 323 315 325 328 37| 35 327 327 326 334 R4 3R7
ZHOfH 2 | 2357 2452 2366 2452| 2479 2539 2532 2583| 2642 2643 2650 2684| 9627 10133 1,061.8
IS (%) 476 469 477 491 490 479 475 476 481 469 468 465 478 480 470
Aol 899 976 970 932 989 1035 1055 1069 1063 1150 1162 1205| 3776 4148 4581
FHOIUE (%) 182 187 195 187 195 195 198 197/ 194 204 205 209| 188 196 203
SUE (% Yov) 298 230 (00) 64| 101 6.0 89 147 75 112 101 127 133 99 104
a8+Y 07 04 07 04 03 03 05 06 05 03 05 07 23 17 20
=8t 29 31 28 21 0.9 2.2 17 15 13 11 0.9 07| 109 6.3 39
TEIE LY 02 (83 (66 61/ (00 @0 (07 (04 (O 02 05 08 (85 (22 14
HIFo[2d 879 87 882 670/ 983 1006 1036 1056 1054 1145 1164 1213| 3299 4081 4576
71201 661 652 664 453| 751 754 777 792| 790 859 873  910| 2429 3074 3432
=O0|YUE (%) 134 125 134 91| 148 142 146  146| 144 152 154 158 121 146 152
SUE %YoY) | (17.6) 8.1 67 (94) 136 157 171 749 53 138 124 149 (38 265 116
NE: A KB, NBZBEA £
ZK-IFRS & 7|Z
TYlolef HEH 71X I ARPUS| F0| ¥ MY

() 09 10 11 12F 13F 14F 15F 16F 17F
ARPU (%) 24713 24,129 24,905 25,258 25,359 25,647 26,135 26,389 26,733
EIN; 3,898,647 4,145,102 4,450,003 4,607,420 4,434,632 4,600,582 4,901,959 5,171,557 5,469,206
=3 JIURt 259,450 246,455 304,901 157,417 (172,788) 165,950 301,377 269,597 297,650
At 714xt 1,188,939 1,167,378 1,272,538 1,218,911 1,165,966 1,330,052 1,472,284 1,515,712 1,537,277
HAIE (%) 135 129 125 121 108 119 117 11.0 105
SUE (%)
ARPU 08 (2.4) 32 14 04 11 19 1.0 13
EIN; 7.1 6.3 74 35 (38) 37 6.6 55 58
=35 1Rt 8715 (5.0) 237 (48.4) (209.8) (196.0) 816 (105) 104
N THARE 137 (18) 9.0 @2 43) 14.1 10.7 29 14
72 2013 2 TRt A 0lsl4 A 36531670 A<

QUTI8EX



Comment 29°] y

90| Global Peers

BIAK 90| Kf;’;ﬁgﬁfg s1 Internat%snlg/ll Fujian Longking Hyflux Ltd
Ticker 021240KS 6370 JP 012750 KS 0SIM SP 600388 CH HYF SP
AZHEN (M) 7,0955 3,1105 3,1045 1,085.1 3,309.0 608.2
Sales 2014 2,160.3 19411 17183 5744 1,0175 259.7
() 2015F 2,326.6 1,704.6 1,8818 595.0 1,187.9 3382
2016F 2,494.7 1,970.6 2,050.6 6434 1,304.2 5875
oP 2014 3644 162.2 1723 104.6 885 (584)
() 2015F 1.7 164.1 201.0 107.9 101.8 38.2
2016F 4799 1773 2338 1199 120.1 704
OP margin 2014 169 84 10.0 182 8.7 (225)
(%) 2015F 184 96 107 18.1 8.6 113
2016F 19.2 9.0 114 186 9.2 120
NP 2014 2497 101.9 111.8 84.9 79.2 478
(HAR) 2015F 3214 102.7 1388 86.2 95.2 (35)
2016F 365.1 119.0 164.3 95.7 106.0 309
NP margin 2014 116 5.2 65 14.8 78 184
(%) 2015F 1338 6.0 74 145 8.0 (1.0)
2016F 14.6 6.0 8.0 149 8.1 53
EPS Growth 2014 8.1 B 39.7 B 53 B
(% YoY) 2015F 184 94 143 4.6 138 B
2016F 136 159 184 113 73 B
PIE 2014 25.1 285 215 14.8 324 50.9
) 2015F 219 299 218 13.0 338 na
2016F 193 257 184 117 315 25.7
PIB 2014 6.0 12 2.7 35 48 15
(x) 2015F 56 15 30 31 5.2 09
2016F 50 15 26 2.7 47 08
EV/EBITDA 2014 108 6.1 8.0 89 24.1 na
] 2015F 111 86 9.1 6.9 198 28.1
2016F 10.1 83 8.1 6.2 193 155
ROE 2014 252 44 131 2838 156 5.2
(%) 2015F 28.1 54 144 229 157 0.3
2016F 2738 6.0 15.7 223 155 38
XtE: Bloomberg ZAMIMA, MSIZEEXL
Global Peers 27} 30| Global Peers Valuation H|xd
(%) 20| _ ROE(%) |
150 - _g:mta water Industries 30 - iﬂoli
OSIM International :
100 A —I';Iyﬂux Ltd _ OSIM i
ujian Longking 20 :
50 - S1 ) Fujian
___________________ A
0 10 1 i
i Kurita
(50) - : PER(x
05/14 08/14 1114 0215 0 ' ——— ' W
0 10 20 30 40 50

XI&: Bloomberg, A2 EFA Xtz: Bloomberg, AEH=8FA
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AN EZEO AN
128 ZAH(AAR) 2013 2014 2015F  2016F  2017F 128 A (M) 2013 2014 2015F 2016F  2017F
RREEAH 16411 15760 16635 17672 19357 s 19337 20136 21115 22569 24087
RS 6425 5731 6274 6879 8067 Bte %) 70 41 49 69 6.7
HIYHI YR 2013 1055 1374 1641 2477 &7} 6517 6734 6835 7369 786.7
THERA 2659 2736 2869 3067 3273 &30 12821 13403 14281 15199 16220
T XpA 409 418 438 468 500 T1EZ0[2E (%) 663 66.6 67.6 67.3 67.3
HIRSRR 9986 10029 10361 10794 11290 2] 9489 9628 10133 10618 11107
TR 5968 6176 6519 6921 7374 Zeo0[ 3332 3775 4148 4581 511.3
FERRM 1509 1478 1407 1348 1300 5718 W) 463 133 929 104 116
EONINI 1540 1232 1292 1381 1474 RI0[OlE (%) 172 187 196 203 212
7 B2 SR 00 00 00 00 00 oHoldol 173 (478) ©7) (©5) 41
SRIEH| 6737 5170 4827 4585 4854 2820 (137) 86) (46) (L9) @1
ST 6368 4680 4318 4046 4285 7 |EfelEo] ©1) 85) (22) 14 62
EIRRE 1720 1628 1000 500 500 4 9 B[ ea 401 (306) 00 00 00
OHUH 295 465 605 64.7 69.0 HIZAIZAIR{0[Q! 3505 3207 408.1 4576 5154
AR 146.1 00 00 00 00 HOINHIE 974 86.8 100.7 1144 1289
HIFSSAY 369 490 509 539 57.0 HEAgo|2l 2532 2429 3074 432 3866
ALY 00 00 00 00 00 ZLHAQl0|2 00 00 00 00 00
YIRS 128 18 71 82 82 82 82 71201 2532 2429 3074 3432 3866
7|EH| 7S A 00 00 00 00 00 712 (%) 1114 @y 265 116 126
KEEA %73 10590 11808 13087 14503 =0|2E %) 131 121 146 152 160
N 407 407 407 407 407 (RIE=3)Z7|=0|< 2532 2429 3074 3246 3656
=Yz 1308 1311 1311 1311 1311 (HIXIHHFF)Z712019 00 00 00 186 210
7|2 (944) (1145) (1145) (1145  (1145) Zmgo|ol 2526 2352 3074 3432 386.6
7|EHEZO| AN () 00 00 00 00 (R|HHZZ) ExZo| 2526 2352 3074 3432 3866
0[2Yo= 8904 10018 11236 12329 13535 (HIXHZEF)ZEZ0|Y 00 00 00 00 00
KIufFFR[2 %73 10590 11808 12901 14107 EBITDA 5219 577.0 6234 665.4 7176
H|X|EHFFRI2 00 00 00 186 396 =712 W) 306 106 80 6.7 78
*SRIAS 3321 1710 1082 582 582 EBITDA 0|2E (%) 270 287 295 295 298
*=ARUF(EEE) 1305 653  (291) (1059)  (1895) 7= 1000[212 20124 WA K—IFRS 7|2 (IjEZ0/0l— Tl 2| H|)
HIsEE XQ EXKIE
128 24 (AAR) 2013 2014  2015F  2016F  2017F 128 AM 2013 2014  2015F  2016F  2017F
PAUATORISRIFSE 5176 4985 4891 5147 5569 EPS (£7/20(2, 2) 3,283 3,150 3,986 4450 5,012
27201 2532 2429 3074 3432 3866 EPS (K|uf & % &) 3283 3,150 3986 4450 5012
FEREAZH| 1812 1918 2014 2014 2014 BPS (Xr23H, 2) 12543 13732 15311 16969 18805
FERSZH| 75 77 71 59 48 BPS (KIHHKI <) 12543 13732 15311 16728 18292
Q|3tekiE4l(0[2) 01) @2 00 00 00 DPS (&) 2,710 2,000 2500 2,900 3300
KM 224 0]2) 388 404 00 00 00 PER (57|:0(<], Hf) 202 26.7 231 20.7 184
X2, B4, t7Igadol)  (@0d) 306 00 00 00 PER (K|tH=0]2], Hi) 202 267 231 207 184
2R EHS 418  (566) (314 @77 (380) PBR (RI=Z4, H) 53 6.1 6.0 54 49
(BIRIMES) (414)  (976) (1007) (1144) (1289) PBR (XIHiX|:2, tH) 53 6.1 6.0 55 50
7|Et 1603 1435 1053 1163 1310 EV/EBITDA (H) 101 114 113 105 9.7
EXRECIRIZSE (584) (2689) (239.8) (485  (256.8) HISF3F (%) 798 611 604 663 67.0
RIS 7HCAPEX) @457) (2757) (3258) (33L7)  (3366) HE+AE (%) 41 24 27 32 36
FERROZA 6.1 82 900 900 900 2oy
FHAMALNE (VX0 G7) 00 00 00 EBITDA 0[2AE (%) 270 287 295 295 298
NN el ENE) 1939 85 (6.0) ©89) ©3) A0|AE %) 172 187 196 203 21.2
7IEt (106) “2) 20 21 ©09) f0|°I g (%) 131 121 146 152 160
FCF 3480 1708 1990 2082 2416 ROA (%) 151 151 190 200 209
WEEEOR0IBIHISE (3768) (3253) (2174) (2395)  (2166) ROE (XIHH0]2!, %) 286 240 274 278 286
A=l B7HEL) (2665) (1553)  (628)  (50.0) 00 ROIC (%) 23 3Ll 333 354 376
AP |FAHZ(FS) 188 315 00 00 00 oFsY
Higa (784) (1236) (1483) (1856) (215.3) SrHIE %) 69.6 488 409 350 335
7|Et G07)  (779) 63) (39) (13) ZARAZHIE (%) 135 62 (25) ©81) (13.1)
JERIEEE 00 00 00 (00) 00 HSHIE %) 316 25 318 406 57.8
HAHHS 2 ZQISHHZOIE T} 00 00 00 00 00 OIXtEé,HﬂH% (HH) 190 348 66.1 1163 396.8
gedsay (0.0) (0.0) 00 00 00 gy
H2AZHAD) 824  (%8) 318 26.7 836 IIJSI HESIME (3l) 90 136 131 137 137
WS = 1189 2013 1055 1374 164.1 T ORRMS| 7| 2F () 78 75 74 73 73
J|asz2 2013 1055 1374 1641 2477 IHEAAE]47 (2 (D) 514 489 484 480 480
ME: SlA MR, HeEEFA, K-IFRS B2 7I1E X2 BlA AZ, MEtEEFAL K-IFRS Bk 71E
QU3 8EX
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FNIE ERe™ o SRt 30|
() (04/14=100) ()
110,000 - - 120 125,000 -
ZEFIHR4=100
100,000
| 105,000 ,
90,000 - "o | Trading BUY
80,000 - W /J\ﬁ 85,000 1
- =8
70000 4 WMW 100 65,000 -
60,000 1 45,000 , . =4
50,000 . . 1 g "T05/13 0214 1114
04/14 08114 12114 04/15 —_—ur} (5E)
—— 30| F7} (&%) KOSPIX| &Lt MTHRI4 (5) ii:iﬁ? (i;)
SR (25
Compliance Notice Uzt Ext oA =5 F7HE)
] 2013 052 06 Otz 60,000
¢ 0| X0l AME LBS2 2019 oS FetslA HiFsta oM, o 20134 058 12Y \TES 63,000
of Ret YOIt Zhdgio] FEEUZS RITLICHEMR - 3EH, 20134 072 042 S 66,000
AAO ol I
=57) ) ] 20134 082 09Y of 4 75,000
A xl'E Hl_é_C)El Ol_“-iIH EU\}_ AI‘7| _QlAl' |' ER EI_|- ZIS/—HI% 1% 0[%" E'IC'>I'6|>J_'— 2013|_=1 11% 10%[ DH'/P 54000
OIX| OFSLIC] = '
WA U *_ N 20134 118 102 o4 80,000
¢ xl'E Iﬂ'goel En_ H I:oAl’_ Xll’l' lLIjjl_l- é" | |A|“9| }—l—jﬁ— %ﬂMQ‘ /gé“l 2014|_|_=[ 02% 15% DH‘/F 85 OOO
HIE FEAZ Bofe ROl gtatnt 20144 03€ 17 RS 90,000
¢ IPEXH-E-% fal H EM"‘M E“:W_ M7|9|A|'7|' HI'_H?_ = E‘:l ZF/;!_T";}EJ 20144 042 174 DH—/F 100.000
ARRHO THSIO] THE4 R|SI0{0F B THAMS Ofah2tA|7t glom, FEA s '
fl E] o ol 1] A
2 KAIE] 2/0f Ol SR AT SiAlEl0] IR SlaLICE 201411 072 092 e 112,000
20144 078 28Y i 115,000
¢ GYAEE Y| A Y AT7IBIMC] RIESHOI| ThEE ZARMEERIL 2
AS Fe=g| gigstn °'°l—f Ol XZHMSY S AIFAIMel oA I =
YRIZA HHR|Q QAP Wlet £ loM, £XIE | =X0| o2t
SRR SAHTCo Fut He HEASE SHZ ot JUFLIC 0t
2t S22 MEHO|L} TR AZAFE FAAL A9 HHOZ SHA|
HIZHICE
¢ 2 INZHXEE GA 240 Shel] HiEHE KIEE O 4R0=
AL {2II0| ZAL CHOY, THHHEE 4 QAELICH,
ERTE (20118 7& 2545E| TM§)
¢ Df5: S 670 0| +15% 04 ¢ HI%E*EH B AHEIX GHEQ FAAH0| ATEEY 7IFCZ M4 HIF0| 228 42
¢ Trading BUY : &< 6712 +2UE0| 0% ~+15% i ¢ ZU AHEIX| HHM S FXRI70[ ATIEY 7|ZC2 SEAY B9
¢ 3 ZF o4 £YUE0| -15%~ 0% S o 24 AEL AHHEIR) YA SO SXIOIH0| AI7IEY J|E 02 Reduce?}t A AP
¢ AR 6HE +US0| -15% Ofst




