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AlZ0] oFAIAl + o]|Q] AR 7|7t
=27 11' oo T o 3’5 7 IbG
of% (&%) + 2Q16 Q0|22 1,282%2(+14.8% YoY)22 ZAMAMA H5H 0l A
o ObyMO| MM M} =2 HiT DHZH(3%) EE, 3= H47| Al 7|0 /&
p G WISOE | exjoiA 4 QK| 2EZI} 1300008 B
2EZ7} 130,000 & (RX])
A0 20.9% 3
2Q16 Yol 1,282%2(+14.8% YoY)O= AMMA L5t 0f At
K-IFRS ¥ % 7|5 wEdE 584299 (+10.8% YoY), 9o]oe 1,282
31 8 )32l A(+14.8% YoY) <& eatatitt. Aek(+3.4% YoY), A= (+23.1% YoY),
DK jxlovel983@shinhan.com Z(+41.8% YoY) /\]_Olj nE 0&7‘37‘4%1 /\é%o] 7]1:]]%1:]— 03?30]‘?4% Zﬂ’}ﬂ/\ii
0|22 & (02)3772-1586 (1,2769 ) of] F-33t Adrgolct.
DK mj1224@shinhan.com
OPyMO| MM JiMI} =2 Wi DHH(3%) &, 5= H47| Al 7|t /&
KOSPI 187320 "RET] e A STl 9do] PFARl AA NS A&k Sl 20169
KOSDAQ es2ep A A AL 4959 (+2.4% YoY), dE mjE(Fge) A TS 1.63%
N7z 82009 42 A(+6.4% YoY)<& st drE wlE 201394 (+17.6% YoY), T&
AR} E e 2321909 (+55.5% Yo) & A
B AL 77.1 940
[EFAL S05HREESA%) 2016 AA] WENE 2.37Y(+8.7% YoY), o]l 5194919 (+12. 2%
527 SEAL HS0OEMA0E oY) & o QA 71E wolole +11% Yo F7He Aol A4 F
BB oHIE (0% WET A} 1 A SRS 2.0%% Sk k) ) A AAe) etk
AT {2 (60L) 14,975 #40H
A=el N=E : B A 64 3leA (1169 HK) 3 S 4571 ARl 2 MOU (s 244) 2 A2
FaFF THOEe 9 1|2;' SLOM6 A}, sky) AR AlZe] FAIE 2 gtk slo]de] F AA vEYAs)
= 9 - = T % =
ieis e A /s ela Al g o w9 37197 S B
B . e HOl WAEE A71(2014 A7) FARS] PERE 25W17H 35tk F
. e Mol FAIS s o) e 71 2leol’gE ZldeE & 4 otk
s VIR aw NSOk 8| ST 1300008 84
SoHITAE = -
N wwe AR wlgsl BRFsE 13000098 GAE BTl 20161 o)
EPS(F@<ol9l) 4,937 Target PER(F7Froln|E) 26v) (27 H4
PER 30% &5)& A43t} shiby] 429 oA} wid mf=o] =uh PER
208 FFZol|A P AAAo] Atk 2017delE 22 A4 AR A& Rl
ol 7|vjeh 347149 #3814 Buy & Hold 2o 2|8}t
128 AM DS ddojel  AIEo[Y #0[2 EPS e BPS PER  EV/EBITDA PBR ROE #=HifH[g
(Alofel)  (Motgl)  (Aotgl)  (Aotel) @ ) (&) () CO G ) *)
2014 2,013.6 3775 329.7 2429 3,150 4.1 13,732 26.7 114 6.1 24.0 6.3
2015 2,161.3 463.0 460.8 3494 4531 438 16,459 18.6 9.6 51 30.0 (04)
2016F 2,3485 5194 514.1 392.2 5,011 10.6 18,553 215 11.2 5.8 28.6 9.2
2017F 24714 553.6 553.6 421.3 5,383 74 20,735 20.0 105 5.2 274 (16.9)
2018F 2,595.0 592.0 595.1 4529 5,787 75 23,134 18.6 95 46 264 (36.2)
2 3L I, MEEEFA £, K-IFRS EE 7|1&
\ I BPSITIDL 0L
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T90l9] 2Q16 AH of&

(M) 2Q16F 1Q16 %QoQ 2015 %YoY ZMMA
& 584.2 577.6 11 5275 108 620.8
FolY 1282 126.9 1.0 1117 148 1276
=0(Y 9.2 923 42 85.0 132 98
FHOIYUE (%) 219 220 212 206
=0|UE (%) 165 16.0 16.1 153

202

©
HI
(12}
T
oX

= T [
2016F 2017F
(M) HEN HEAE HHE (%) Had HEE HHE (%)
1=l 2,3445 2,3485 0.2 2,466.6 24714 0.2
FHo|Y 518.2 519.4 0.2 551.9 553.6 03
A4 0|2 379.9 380.8 0.2 4151 416.3 0.3
g AE8FA £, K-IFRS Ek 7|F
o[ FHEFT| HA
(AA) AL (M) Ab (MUE) HAt
20161 =0[2 3808 12702 Forward #=0|¢ 3956 20174 0|2 416.3
EPS(Z) 4937 EPS(¥) 51294 EPS(Y) 5,398
PER (x) 26  Target PER (x) 25 PER(x) 24
SEFI}(Y) 130,000 EEFI}H(E) 130000 EEFIH(E) 130,000
EWES N 107,500 X7t (R) 107,500 XM=t (R) 107,500
SxF7H PER (X) 218  SMFIt PER (x) 210  SMFIt PER (x) 19.9
g NE8FA F8, K-IFRS g2 7|1&
+: Target PER2 27 270H B PER 20HIE 30% 23510 Abt
TYol2] 12712 Forward PER HHE Zo[e| 12702 Forward PBR HHE
() ()
150,000 - 150,000 -
7.0x
25x
120,000 A 29x 120,000 6.0x
}{L A ,._.I" 19x 5.0x
90,000 - i 90,000 -
A ’W o 16x 4.0x
J 13x
60,000 | ¥ 60,000 - 3.0x
Veadi
30,000 . . . 30,000 T T T 1
13 14 15 16 13 14 15F 16F
XHE: Quantiwise, M-8 At A% Quantiwise, HBrEEFAt
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02| KOSPI CHH| 4TH7+ :0](2014'H~2xH)
(%) 2900] 40449 8 (3%) KOSPI ZE 218 (25) (%)
70 12

(35) - - (6)
0114 07114 01115 07115 01116

XF2: Quantiwise, MBEEEFAF
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=21 T

(M) 14 15 16F 17F 18F
1 =gl 2,013.7 2,161.3 2,3485 24714 25950
SZE (% Yoy) 41 73 8.7 52 50
RIS JIRAXE () 4,600,582 4,832,434 4,950,140 5,091,355 0
SUE (% YoY) 37 5.0 24 29 00
EIE ARPU (R) 25,647 26,226 26,118 26,357 0
HE & 1,390.3 14844 15330 1,588.0 1,654.2
HEY SEWE 102 6.7 44 29 19
FBEAMEEL) 409 933 101.9 1103
HHY HE 1834 179.6 170.6 167.9 165.2
YAIE HE 1235 171.2 201.3 221.9 236.8
TE 1674 149.3 232.1 265.4 2943

ODM 1203 822 1312 1362 146.6

a2l el 471 67.1 100.9 129.2 1477
HYE MWE 80.4 83.1 838 90.7 98.1
7|} 584 46.1 30.0 327 342
SUE (% Yoy)
I 53 6.8 33 36 42
HE S5 (22.4) (34.4) (34.4) (34.4) (34.4)
8L A(MHEEL) 128.1 9.2 8.3
B A 6.4 (2.0) (5.0) (16) (16)
UNE (17.3) 386 176 10.2 6.7
5 158 (10.8) 555 144 109
SIEE 53 33 08 83 82
JIENE|H+A2]) 12 (21.0) (349) 9.0 44
&7} 6734 679.5 776.1 824.9 8709
HER7IE (%) 334 314 330 334 336
IHE350(2 1,340.3 14818 15725 1,646.5 1,724.2
HEZ0|AUSE (%) 66.6 68.6 67.0 66.6 66.4
EHOfH| k2] 962.7 1,018.9 1,053.0 1,0930 1,132.2
THEH[E (%) 478 471 448 442 436
%40i0(! 3776 463.0 5194 553.6 592.0
FHOIAE (%) 188 214 22.1 224 228
SUE (% YoY) 133 226 12.2 6.6 6.9
287Y 22 11 12 2.1 52
=848 108 43 2.1 17 16
7|Ef el (85) 09 (45) (0.4) (05)
M=ol 3298 460.8 514.1 553.6 595.1
HOINHIZ 86.8 111.3 127.6 1384 148.8
HOIME (%) 263 242 248 25.0 250
H7120(2 243.1 3494 386.5 4152 4463
TO|UE (%) 121 162 165 16.8 17.2
SZE (% Yoy) (4.0 438 106 74 75
Xt2|At &9 6.6 (6.3) (5.7 11 23
Az 0|y 249.7 3431 380.8 4163 4486
SZE (% Yoy) 19 374 11.0 93 78
T J|E EPS(]) 3,150 4531 5,011 5,383 5,787
M2 J|% EPS (2) 3238 4,449 4,937 5,398 5,817
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AYole| 27IE 4N F0| H HY

(M) 1Q15 2Q15 3Q15 4Q15| 1Q16 2QI6F 3Q16F 4Q16F| 1Q17F 2Q17F 3QL7F 4Q17F 15 16F 17F
=M 5061 5275 5457 5821| 5776 5842 5882 5985| 6072 6152 6202 6289| 21613 23485 24714
SUE (% YoY) 23 08 100 165 141 108 78 28 5.1 53 54 51 73 87 52
HE W& 3613 3694 3748 3788 3788 3820 3844 387.7| 3915 3961 3984 4020| 14844 15330 15880
e SE s 20 18 16 14 13 12 1.0 09 08 08 0.7 06 6.7 44 29
SBEAME) 148  261| 215 240 234  244| 246 253 257  263| 409 933 1019
Y 0HE 460 454 445 437 429 427 426 424 422 421 419 417 1796 1706 1679
UAIE IHE 300 414 456 542| 505 510 486 513 549 559 539 572 1712 2013 2219
+E 330 390 3-8 414 567 553 591  609| 634 645 683 692 1493 2321 2654
HE IE 231 211 186 202/ 201 210 210 216] 220 225 229 233 831 838 907
7|Et 106 94 100 161 58 7.0 8.0 9.2 77 8.1 84 85| 461 300 327

IHEJ7t 1593 1668 1687 1848 1903 1921 1948 1989| 2020 2048 2076 2105| 6795 7761 8249
HER7IE (%) 315 316 309 317 330 329 331 332 333 333 335 335 314 330 334
ZHfH | F22|H| 2479 2490 2514 2705 2604 2639 2625 2663| 2766 2696 2717 2750| 10189 1,0530 1,093.0

HHIE (%) 49.0 47.2 46.1 46.5 451 45.2 44.6 445 45.6 43.8 43.8 43.7 47.1 44.8 44.2
ZFHo|o 989 1117 1256 1268 1269 1282 1310 1334 1286 1409 1408 1433| 4630 5194 5536

0|YE (%) 195 212 230 218 220 219 223 223 212 229 22.7 228 214 221 224

Y

SUE (% YoY) 101 144 295 31| 283 148 43 5.2 13 99 75 75| 26 122 6.6
a8+Y 03 03 03 02 02 03 03 04 04 05 06 07 11 12 21
=8t 0.9 17 09 08 07 06 04 04 05 04 04 0.4 43 2.1 17
7Bt o 9] 0.9 11 67 (68) (46 04 05 (08 (01 00 (01 (02 09 (45 (04
HIFo[2d 983 1114 1316 1194 1218 1283 1314 1325 1285 1409 1409 1433| 4608 5141 5536
gf7|z0(e 751 850 1004 889 923 962 985  994| 964 1057 1056 107.5| 3494 3865 4152
=O0|YUE (%) 148 161 184 153| 160 165 168 166 159 172 170 171| 162 165 168

SUE (% YoY) 134 304 513 96.4 230 132 (1.9 118 44 9.8 72 81 43.8 10.6 74

TRolef HEH 71Xt H ARPUS| 30| E MY

() 09 10 1 12 13 14 15 16F 17F
ARPU () 24,713 24,129 24,905 25,258 25,359 25,647 26,226 26,118 26,357
Z 7%t 3,898,647 4,145,102 4,450,003 4,607,420 4,434,632 4,600,582 4,832,434 4,950,140 5,091,355
=5 7% 259,450 246,455 304,901 157,417 (172,788) 165,950 231,852 117,706 141,215
Nt THARE 1,188,939 1,167,378 1,272,538 1,218,911 1,165,966 1,330,052 1,408,547 1,418,528 1,404,817
Aot gtz 436,446 419214 451,370 521,109 477,717 636,142 609,907 713479 694,779
txlE (%) 135 129 125 12.1 108 11.9 123 120 117
ZUE W)

ARPU 08 (24 32 14 04 11 23 (04 09
EIN; 7.1 6.3 74 35 (38) 37 50 24 29
=35 1Rt 8715 (5.0) 237 (48.4) (209.8) (196.0) 39.7 (49.2) 200
At 7HA%L 137 (18) 9.0 4.2 43 14.1 59 0.7 (1.0)

A= BlA AR, NeE8FAL 3, 20138 HB 7= A 0l2le AIF 365,3167H A2l
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B, Kurita water N )
2|AIH k[
N 0| ndustries S1 Fuijian Longking OSIM SP Hyflux Ltd
Ticker 021240 KS 6370 JP 012750 KS 600388 CH  OSIM International HYF SP
A7 (M) 8,368.0 3,027.7 41039 2,317.2 878.3 404.8
Sales 2015 2,315.2 2,067.9 1,799.6 13145 510.2 359.2
(AR 2016F 2,540.1 2,312.8 19344 1,458.6 502.9 490.6
2017F 2,723.0 24111 2,094.9 17121 524.6 4710
oP 2015 463.3 1913 1733 1196 60.8 58.5
() 2016F 520.6 2184 222.1 146.1 63.7 52.7
2017F 563.6 2384 2482 1705 68.1 75.1
OP margin 2015 20.0 9.3 9.6 9.1 119 16.3
(%) 2016F 205 9.4 115 10.0 12.7 10.7
2017F 20.7 9.9 11.8 10.0 13.0 16.0
NP 2015 3431 121.3 154.2 100.9 424 340
(AA) 2016F 391.3 1404 1636 1144 491 0.7
2017F 424.3 1539 183.6 136.9 535 219
NP margin 2015 14.8 59 8.6 77 8.3 95
(%) 2016F 154 6.1 85 78 9.8 0.1
2017F 15.6 6.4 8.8 8.0 10.2 47
EPS Growth 2015 375 B 379 26.8 T/B
(% YoY) 2016F 10.3 409 07 19.2 141
2017F 8.3 11.3 122 179 10.1
PIE 2015 18.2 237 28.1 33.2 15.9
) 2016F 21.3 20.6 23.8 205 185
2017F 19.7 18.6 21.3 174 16.7
P/B 2015 50 13 34 52 20 05
(] 2016F 58 12 34 33 26 0.6
2017F 5.2 11 30 29 25 0.6
EV/EBITDA 2015 9.0 6.8 10.0 231 6.7 217
] 2016F 10.9 6.3 105 13.6 9.0 22.3
2017F 10.1 6.0 10.2 11.7 8.3 17.8
ROE 2015 30.2 56 16.4 16.7 12.3 1.3
(%) 2016F 294 59 15.6 16.4 14.3 10
2017F 282 6.0 156 16.7 15.1 47
XtE: Bloomberg ZAMIMA, MSIZEEXL
Global Peers 27} 30| Global Peers Valuation H|xd
(%) [ 0| EPS Growth(% YoY)
Kurita water Industries
60 - —3S1 50 4 !
Fujian Longking : .
40 A 1. Kurita
. W | Water
___________________ b
u'p M 30 - !
0 1 1\‘ =3 \h wl’\.u" T :
*‘ 20 1 1" Fujian
| 0SIM @ |
(30) 10 4 =gl
I s
i PER(X)
(60) = 0 T |I T 1
07115 10/15 01116 04/16 0 10 20 30 40
A2 EEHI, NEEEER A2 S84, NEEEFA
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MAE = FEZEOIAM
128 ZA (M) 2014 2015 2016F  2017F  2018F 128 A (MAHJ) 2014 2015 2016F 217F  2018F
Kfﬁ%‘—ﬁl 15760 17424 19013 20852 22854 i & 20136 21613 23485 24714 25950
RS 5731 6581 8028 9718 13742 3 @) 41 73 87 52 50
HIYEHIFHRH 1055 866 1819 3184 6881 &7t 6734 679.5 776.1 824.9 870.9
] 2736 3536 3842 4043 4246 &30 13403 14818 15725 16465 17242
T DRRAH 418 482 524 551 57.9 IHES0|AE (%) 66.6 686 67.0 66.6 66.4
HIFSAHE 10029 10843 10984 11134 9112 EHIfEE ] 928 10189 10530 10930 11322
R 6176 6249 6354 6491 4447 %ol 3715 4630 519.4 5536 592.0
YRR 1478 1461 1391 1334 1287 §7|~3 (%) 133 26 122 66 69
EXIRIA 1232 1221 1327 1397 1466 0[5 (%) 187 214 21 24 28
J|ERZEY R 00 00 00 00 0.0 04?;]2|A°l 478) 22 54 00 31
SRISH| 5170 4729 4761 4978 5197 2829 86) (32) 09) 04 36
ST 4680 4216 4212 4406 4601 7|EIEQ| &0 85) 09 @5) ©04) (05)
EIA=E 1628 800 500 500 500 35 9 A7 (306) 0.1 00 00 00
RS 465 417 518 545 57.2 HIHAEAIRIO[ 3297 460.8 514.1 553.6 595.1
RSEYIIFH 00 00 00 00 0.0 HOIMHIE 86.8 1113 1276 1384 14838
HIFSFH 490 513 549 572 59.6 HEAH0lY 2429 3494 3865 4152 4463
AR 00 00 00 00 00 Sl 00 00 00 00 00
WRRAZE |1 2857 8 93 100 100 100 100 S |20l 2429 3494 3865 4152 4463
7|EHISEER) 00 00 00 00 00 Zt8 (%) @1 438 106 74 75
RESA 10590 12694 14252 15873 17657 #0|2UE (%) 121 162 165 168 17.2
e 407 407 407 407 407 (RIHiFF) 71012 2429 3494 3922 4213 4529
Rz 1311 1320 1320 1320 1320 (HIXJHHFF) 7|01 00 00 6.7) 61) 66)
J|EfRER (1145) (1026) (1026) (1026)  (102.6) E720[2 2352 3459 3865 4152 4463
7|EfE 20| AN 00 00 00 00 00 (Rl S 220 2352 3459 3865 4152 4463
0[2Yoi= 10018 11993 13608 15291 17141 (HIX|EfFZ)EzZ0|ol 00 00 00 00 00
PNE=SNT 10590 12694 14309 15992 17841 EBITDA 577.0 674.7 7309 763.7 8011
H|X|FFR2 00 00 G7) (119  (184) 5718 (%) 106 169 83 45 49
*BRRUF 1721 9.1 600 60.0 600 EBITDA 0|2E (%) 287 31.2 311 309 309
ERUEEES) el GINETN (6es BETH o{0[2}2 201241 JH K~IFRS 71 (HEE5012) - Hoy il )
HasSEH T2 EXR|E
128 ZAH (AAHR) 2014 2015  2016F  2017F  2018F 128 2M 2014 2015  2016F  2017F  2018F
UHEZOROISKITSE 4985 4752 5606 5924 6267 EPS (&710]2), &) 3150 4531 5011 5383 5,787
Y7|=0[Y 2429 3494 3865 4152 4463 EPS (X[HHz=0[2), 2) 3,150 4531 5,011 5,383 5,787
FHRARAZH| 1918 2044 2044 2044 2044 BPS (Rh=3A), &) 13732 16459 18479 20582 22895
FEREAZH| 77 73 70 57 47 BPS (XIHHXIE, &) 13732 16459 18553 20735 23134
Qlslatartd(0]2) 42) 62 00 00 00 DPS (%) 2,000 2,800 3100 3400 3,600
R EE4(0(2) 404 406 00 00 00 PER (57|:0(<], Hf) 26.7 186 215 200 186
X2, £4, 2A7|9&40(Y) 306 ©01) 00 00 00 PER (X|Hj 202, HH) 26.7 186 215 200 186
2R EAES (566) (2143) (382 (25 () PBR (XH2Z], tH) 6.1 51 58 52 47
OIS (976)  (821) (1276) (1384) (1489 PBR (KIHHX| 2, HH) 6.1 51 58 52 46
7|E 1435 1762 1285 1380 1452 EV/EBITDA () 114 96 11.2 105 95
EXEESOR0ISRIFSE (2689) (2640) (2252) (2235) 23 HEE %) 611 595 588 60.1 59.2
FYRIMCIZTHCAPEX) @757)  (2706) (3050) (3082 00 HE4AUE (%) 24 33 29 32 33
O%E*KWOPM 82 91 900 900 00 Y
FRMOILNETR 5.7 53) 00 00 00 EBITDA 0|AE (%) 287 312 311 309 309
t FIZIANETN 85 99  (106) (69) (7.0) A0|AE %) 187 214 21 224 228
7 | Et 42) (72) 04 16 47 To |°I g (%) 121 162 165 168 172
FCF 1708 2335 2778 3046 6404 ROA (%) 151 211 212 208 204
jRe=o0l513a5E (3253) (2301) (2401) (2325)  (2546) ROE (X|H§=0]%, %) 240 300 286 274 264
RI=EIESTEIN) (155.3) 828) (300) 00 00 ROIC (%) 311 369 391 406 474
7| FAQH 2 |5) 315 00 00 00 00 oy
=2 (1236) (1483) (2080) (230.7)  (253.) SAHIE (%) 488 373 334 314 294
7|Et (779) 10 1) (18) (L5) =XRAZHIE (%) 63 (04) ©2) (169) (362)
JERIZEE 00 00 (0.0) 00 00 SIEHIE %) 225 205 432 723 1495
HEHIHSZQISIZOIZ Tt 00 00 00 00 00 OIKPE@HH%(HH) 348 1083 2512 3195 3777
eHsan) (00) 00 00 00 00 835y
HZZTHUL) (958  (189) 93 1365 3697 IIW R3S (2l) 136 11.2 101 100 100
e 2013 1055 866 1819 3184 T RS 7|7H () 75 76 78 79 79
UEEE 1055 8.6 1819 3184 6881 I ERHAS| 57174 (Y) 489 530 573 582 583
XE: 3A RE, MEEEFA FY, K-IFRS Bk 7|F XE: SA AR, MBIZ8FA £, K-IFRS ¥k 7|F
QUTII8EX
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FIRIE SR S SO} Zx0|
() (06/15=100) (#)
120,000 - 110 150,000 R
110,000 130,000
100,000 L 100 110,000 | Trading BUY
90,000 '
80,000 90,000 e
70,000 90 70,000
60,000 50,000 + : =4
50,000 i . 80 TU0TNn4 07/15
06/15 1015 02/16 06/16 —_—=EE7} (5E)
— DY 0| FJ} (£5F) ——KOSPIXIALH HTHX$ (2F) EJ:LOIFEF (r (ﬂ)é)
= =
Compliance Notice AR} Ext oA =2 F7H(#)
] 20145 072 01 Otz 100,000
¢ O Xt=0f ARHE LH%%% =019 9AS HekslA Eigsty UM, 2IF 20144 072 09Y mj2 112,000
[¢] t=l|:|-o olHQILE 7 A2 510|SH |CFH AR 210q
o: 5 oF iE0[Lt ZHRI0] HYEIZS SRIGHICHEGAL - 38, 20144 072 282 oA 115,000
o of s S At o = o e 2015\ 062 302 of 4+ 120,000
2 Mz = 3 S 2 19 5k
¢ OXIL| Ofll\oL'EEI‘I_IH o}‘}: o7| S|ARZE Zor o= 1% Olo SR ) 20154 08 04 ITES 125,000
EE 20154 119 03Y RS 130,000

o X2 MBY B DA A 147H 47 B4 HE ST 4B

HE FEA= Hofet Hol giaUct

o RRATY A AR BERE AISAPDE DR T 2 FARR
AFHON CHBI01 T4 TRIIOIOF & THARS O[SZA7H Biom, S&0I
2 FIAIE0] 200f OfiE 3R BATHE SAE0] UK ALIC

* GREs 4| S0 2 1SN RIKS0) Cher ZARMEIERO) o)
22 Hes) weiotT 9l ol EAEY ) AlEolAe] o L
AN HREIY AP} LY 4 Yon, FAB REE SXo| o2
Sxpxjel EAfHE| A0t B BENBE 2502 s1 UL 1f
2| B20| MelolLt SXI0| HZAFS SN KNS BEOZ B
HIZILICY,

¢ 2 TARAREE A T20| Blsi0l HESE XE2 O3 Z20E
ShAfo] 5f2igio] ZAL Tho, WHES 4 glesick

ERSS (20115 78 25U5E| M)

o O % o7hY $2/B0] +15% O[ 4 * HIBE : B FHEIX] US| SXO0| AZIEYN J1ECR j4 1|Z0| 58 AS
* Trading BUY : 8% 6712 4:21B0] 0%~ +15% a B %E.'.%%LH FHeE/X| HSel SXO0| ATIEY J1EoR ZENY A2
o 5883 50| -15%-~ 0% 2B o B4 QIZU) HBEIX| QHSO| SXIOO| AZIEY J|EOR Reduce?t SHE HS

e 4o
A0]|
T

150 -15% Olst

LESFET FLHL SRS Ui (201612 06 I=)

[ =
4 (@4 86.3% | TradingBUY (&) 639% | =E (38) 731% | A (OIE) 0%




