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Stock Data HYAH M
L T o o Za|(128) e 2016A  2017A  2018E  2019E  2020E
® . ES! (Alotey) 1118 1197 135 1493 1684
agolel (4ol &5 104 09 14 173
. " adolols (%) 76 87 80 94 103
- xlafazaolel (Aot 4 104 13 18 182
0 v EPS () 740 1753 2324 2678 3085
e ww aw e e su8 (%) 264 1370 325 153 152
FH12/7) 64,5008 PER (o) 62 227 2738 241 209
U} 500¢
PBR (o) 13 36 50 42 36
HPrse 38108 ROE (%) 80 170 194 190 186
52% A[D/A[X} 78,1008/ 33,000
e olE onE 1of EV/EBITDA  (4h) 54 186 267 199 16.1
W ESITN 110 390 955 EE (W) -176 -159 -151 -107 -136
ATH=IH%) 14 80.1 1149 SxjjH|E (%) 271 282 26.6 246 232
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H3. el AHEDAH (29l 2)
=1 @EATESM

PINIEINPL A oz

Lt 2EIHK] [(AX1+Bx1.5)+2.5] 14,522

A, RHAER] 18,455

B. K| 11,900

Ct. ACH2HA| S Gis

2}, Sotl(E)* 14,522

of. FHEHIE(F2)* 0.2172865

HF): MEAYUSEEAIAIEE AN M17622/50] ISt FHLTHOIQN SIHHQIO| T et JIFAPIE HIFSIUSLICE

SZ5(2): BPEHISO) W20, TRl 4] 150] Chofof $hERl 4/ 0217286557t EELICE

At ZATPE, HO|ZEXSH

B4 ZATESM MR SEHE (Chsl: i)

12 2015k 2016k 2017 20184 387

Xtk
| faXtt 10,534 48,709 22,150 105,970
SFUAF YR 1,705 40,659 4135 8,001
O B0 B 3,294 2,829 5936 17,997
tOIZ8EE - - 3,000 65,000
I QUMK 1 0 20 36
J|EtREXHLE 44 78 369 511
b Inba ) 5,491 5,143 8,690 14,425
Il. HI RSt 74,185 73,701 99,303 142,678
J|EHHA 796 549 312 320
el 70,326 68,421 94,992 136,049
YRR 3,063 4,686 3,894 5979
J|EHHIR S S8 - 45 105 330
IS A 84,719 122,410 121,453 248,648
S
L RS2 11,756 10,607 9814 30,015
THURHR AV |ERY R 7,186 3,868 3,267 20,807
COoXz 3,000 5,000 1,000 1,000
REIPIRUS 1,125 1,625 5,500 8,135
J|EtREEH 445 114 47 73
Il. Bl RS54 27,625 30,526 39,876 33914
x|Rpl2 26,780 29,875 39,375 33,084
E[Z| g0 845 651 501 830
2 EA 39,381 41,132 49,689 63,930
N
| X 10,000 20,261 20,261 49,998
I. AH2Yciz 44,745 74,484 74,432 157,550
Il Z&z (9,407) (13,467) (22,929 (22,830)
HEsA 45338 81,278 71,764 184,718
EHAEREEA 84,719 122,410 121,453 248,648
Rz ZARAE, Ho|LEREH
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TADAS | TATESM S8 YH Foh= Y37 0|2 S8 HHge Hal
H5. ZATESM HE2rE0HAA (Et9l: Hite)
1= 20154 20164 20174 20184 387
I. D=4 29,214 30,276 33,414 61,180
Il. o=t 24,422 30,568 37,597 56,490
Ill. oi=50( 4,792 (292) (4,184) 4,691
V. EOHH| R[] 3,550 2,736 3,938 4142
V. @0l 1,242 (3,028) (8,122) 549
VI Bel 807 582 519 1,397
VI GQlHlg 1,169 1,675 1,655 1,847
VI $QIMXZH0[9] 880 (4,121) (9,257) 100
IX. HolH|L - . - -
X. ©7[20[¢ 880 4,121) (9,257) 100
Xl 7[EfEEEY (27) 61 (204) -
Xil. ZEg2l 853 (4,061) (9,462) 100
g TATAE 0| ZEXSH
B6. TATAE 57 M, & Fal
EATESMI} Sty
TATAE : TATESM
BigHlg
1:0.2172865
ExM4
EATAE Sxf FAS 59,070,000
EATESM 9,999,630
A oA () 2,172,785
B W ZADAE FAE) 59,070,000
EADAE A SME 37%
ZX} & TADAE FALE) 61,242,785
ZADO X2E Bt 35%

EATO| ZATAE XFEL 64.3%00M 67.8%7t H
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EAT HHEZ] A% AFY
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0=
(=R | N
=
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02 nlo

Aot =4 0[f 210f HY)

Y HRe S oY
£t 17 18E
HCh 3,696 4,521
HE 222 271
HE bty 543
£ 12,000 24,000
£ 8,000 12,000

% 5.4% 8.8%
% 1.8% 2.2%
JraR <=

16 17 18E
14,000 20,000 36,000
0 0 80%
6,000 12,000 24,000
8,000 8,000 12,000
10,400 12,000 20,800
4,000 5,600 11,200
6,400 6,400 9,600
5,767 6,329 8,175
4,731 5,221 8,476
53,345 71657 172924
0% 34% 141%
23,069 38,243 91,555
30,276 33414 81,369
(9,476) (6,879) 13,848
(6,448) 1,243 13,097
(3028) (8,122) 751

5%
2%
3%
-12%
-8%
-4%

6%
3%
3%
-7%
1%
-8%

12%
6%
6%

13%

12%
1%

6,118
367
734

44,000
16,500

12.0%
2.2%

19E

60,500

68%
44,000
16,500
32,400
19,200
13,200

8,585
8,204
273,118
58%
164,825
108,293
36,989
33,212
3,777
17%
10%

7%

26%
23%

3%

20E
8,494

510
1,019

64,000
34,400

12.6%
3.4%

20E

98,400

63%
64,000
34,400
62,720
35,200
27,520

8,288
7,881
508,617
86%
291,738
216,879
76,206
59,968
16,239
27%
15%
1%
40%
32%

9%

21E
10,798

648
1,296

74,000
62,000

11.4%
4.8%

21E
136,000
38%
74,000
62,000
100,800
51,200
49,600

7,961
7,570
783,109
54%
407,626
375,483
128,610
85,477
43,133
35%
18%
17%
52%
35%
17%

2018/12/09

(B9l ML, HE, = %)

22E
13,475

809
1,617

74,000
62,000

9.2%
3.8%

22E
136,000
0%
74,000
62,000
108,800
59,200
49,600

7,648
7,272
813,433
4%
452,746
360,688
152,713
96,851
55,861
35%
19%
15%
55%
35%
20%

23E
16,243

975
1,949

74,000
62,000

7.6%
32%

1
=
rio

23E
136,000
0%
74,000
62,000
108,800
59,200
49,600

7,346
6,985
781,381
-4%
434,906
346,475
157,461
94,910
62,551
33%
18%
15%
55%
33%
22%
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976,900
87%
944,754
88%
32,146
78%
140,805
131,701
9,104
55,463
5%
52,891
2,572
85,342
8%
78,811
7%
6,531
16%
-20,579
1,231
-1,203
-20,606
64,763
20,234
31%
44,529
4%
43,695

17
1,197,159
1,163,918

33,241
1,041,594
87%
1,013,539
87%
28,055
84%
155,565
150,379
5186
51,604
4%
49,703
1,900
103,961
9%
100,795
9%
3,166
10%
21,599
-1,042
-6,004
28,645
125,560
21,600
17%
103,960
9%
103,569

1,355,873
1314478
41,3395
1,188,904
88%
1,153,898
88%
35,006
85%
166,969
160,580
6,389
57,934
4%
55,636
2,298
109,035
8%
104,944
8%

4,091
10%
73,19
1462
-4,240
75975
182,231
44,341
24%
137,890
10%
137,266

19E
1,492,796
1,448,053
44,743
1,288,228
86%
1,250,346
86%
37,881
85%
204,569
197,707
6,862
63924
4%
61,504
2,420
140,645
9%
136,204
9%

4,441
10%
72,424
1,405
-5,360
76,378
213,069
53,267
25%
159,801
1%
158,203

20E
1,683,929
1,638,429
45,500
1,438,609
85%
1,400,079
85%
38,530
85%
245,320
238,350
6,970
72,052
4%
69,604
2,448
173,268
10%
168,746
10%
4,522
10%
72,171
1,375
-5,603
76,400
245,440
61,360
25%
184,080
1%
182,239

21E
1,867,343
1,821,105
46,238
1,583,059
85%
1,543,904
85%
39,155
85%
284,284
277,201
7,083
79,852
4%
77,366
2,486
204,432
1%
199,835
1%
4,597
10%
72,119
1,367
-5,648
76,401
276,552
69,138
25%
207,414
1%
205,340

22E
1,983,502
1,936,521
46,981
1,677,053
85%
1,637,269
85%
39,784
85%
306,449
299,252
7,197
84,795
4%
82,269
2,526
221,654
1%
216,983
1%
4,671
10%
72111
1,366
-5,656
76,401
293,765
73,441
25%
220,324
1%
218,121

2018/12/09

2,040,410
1992,674
47736
1727337
85%
1686914
85%
40,423
85%
313072
305,760
7,313
87,221
4%
84,655
2,567
225851
1%
221,105
1%
4,746
10%
72,110
1366
-5,657
76,401
297,961
74,490
25%
223471
11%
221,236



CAPE Company Analysis

FATAS | BATESM S431Y $E Fte Y3 0

=
M
2

o
o

o

=
=)
)

|
=
rio

N
N

=
=

rio
N
Mo

s |
=2
rio
J
N
m

i
O pw

o g
@

=
=2
rio

J
-l

o}
=
)

o g

=
=

El 0|Q|

AS]
NHo

=]
=
o
19 e

|
=2
o
o
o

T UM | T m [T T
g
oY
i
1 o U

okt oft opt rdo

s |
=
o
19
o
iz
o
o

2
i
=

e
i
=
nHo

i
8
=y
£
=

o2 18
B
o o =

|

— ¥ o
=
=]
o

1©° 19 19 !

0
=)
o
| I
0¥ [Lm” o o

o o
Z pE T
o 1=

o g
=
=)
L)

02 02
s}

o
=)

- 19 19 |
M

o

o2
oo m@  me rIOQ o? o2 m? me
10

N ol o2
m
o rp- o

>
o | Ar
x O
o 1o Th 1o 1o
o 1°

)
=
Mo

=]

ol o' mf OE
T
M- 12 12
[

NN

Ay M
o

X

[

0|

A
=
_|

|

A2 HolmenEH

1Q17
285,873
278,960
6913
242,278
85%
236,551
85%
5726
83%
43,595
42,409
1,186
13,053
4.6%
12,733
320
30,543
1%
29,796
1%
747
1%
372
182
316
-126
30915
7,934
26%
22,981
8%
22,949

2017
294,070
287,269

6,801
255,295
87%
249,736
87%
5559
82%
38,775
37,533
1,242
11,767
40%
11,206
561
27,008
9%
26,327
9%
681
10%
-3,589
-1,320
214
-2,483
23,419
5816
25%
17,603
6%
17,544

3Q17
307,245
298,419
8,826
268,426
87%
260,787
87%
7,640
87%
38,819
37,633
1,186
12,772
4.2%
12,238
534
26,047
8%
25,395
9%
652
7%
10,588
444
270
9,873
36,634
6,289
17%
30,346
10%
30,264

4Q17
309971
299,269
10,701
275,595
89%
266,465
89%
9,130
85%
34,376
32,804
1572
14,013
45%
13,526
486
20,363
7%
19,278
6%
1,085
10%
14,229
-348
-6,804
21,381
34,592
1,562
5%
33,030
1%
32,812

1Q18
336918
328,450
8,469
299,883
89%
292,840
89%
7,044
83%
37,035
35,610
1,425
13,966
41%
13,358
608
23,069
7%
22,252
7%
817
10%
17,981
250
20
17,711
41,050
9,560
23%
31,490
9%
31,407

2Q18
334,586
324,202
10,383
298,605
89%
289,745
89%
8,861
85%
35,980
34,458
1,523
15,057
4.5%
14,534
523
20924
6%
19,924
6%
1,000
10%
20,837
696
-829
20,971
41,761
9,669
23%
32,092
10%
31,973

3Q18
346,180
334,685
11,495
298,837
86%
289,080
86%
9,757
85%
47,342
45,605
1,737
14,273
41%
13,705
568
33,069
10%
31,900
10%
1,169
10%
16,894
294
-1,223
17,822
49,963
12,749
26%
37214
1%
37,163

2018/12/09

(Ehel: H2HE)
4Q18E
338,189
327,141
11,048
291,578
86%
282,234
86%
9,344
85%
46,611
44,907
1,704
14,638
4.3%
14,038
599
31,973
9%
30,868
9%
1,105
10.0%
17,485
223
-2,209
19,471
49,458
12,365
25%
37,094
1%
36,723
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ZADHE | BATESM S4E WE| 20k 43X 0/ £712 #aY Lol

H11. ZADRE o2 AN 2Y(EE) (EH9): sHmtel)
M J|E 16 17 18E 19E 20E 21E 22E 23E

/=gl 1,076,455 \ 1163918 1314478 1448053 1,638429 1,821,105 1936521 1,992,674
W e = 214,259 239,228 274,811 291,300 308,778 327,304 346,943 367,759
2R 140,033 144,860 160,036 168,037 176,439 185,261 194,524 204,250
e A 54,183 68,028 62,776 63,404 64,038 64,678 65,325 65,978
B3| 357,569 317,174 333,107 346,431 360,288 374,700 389,688 405,275
obd_THak 130,359 199,891 225,293 238,811 253,140 268,328 284,428 301,494
ohg_89 156,983 156,494 166,900 175,245 184,007 193,208 202,868 213,011
VINNE= = 23,069 38,243 91,555 164,825 291,738 407,626 452,746 434,906
OfZEY %YOY -8% 8% 13% 10% 13% 1% 6% 3%
W ot & -10% 12% 15% 6% 6% 6% 6% 6%
2] -4% 3% 10% 5% 5% 5% 5% 5%
dd A -23% 26% -8% 1% 1% 1% 1% 1%
ekl 1% -11% 5% 4% 4% 4% 4% 4%
opg_ma -33% 53% 13% 6% 6% 6% 6% 6%
oMy 89 -5% 0% 7% 5% 5% 5% 5% 5%
2XPHX| 27 158% 66% 139% 80% 77% 40% 1% 4%
OiE 2ot 944754 1013539 1,153,898 1250346 1400079  1,543904 1637269 1,686,914
U E = 88% 87% 88% 86% 85% 85% 85% 85%
0HEZ0(Y 131,701 150,379 160,580 197,707 238,350 277,201 299,252 305,760
k| 52,891 49,703 55,636 61,504 69,604 77,366 82,269 84,655
Foly 78,811 100,795 104,944 136,204 168,746 199,835 216,983 221,105
0|9g 73% 8.7% 8.0% 9.4% 10.3% 11.0% 11.2% 11.1%
W e = 27,215 25,231 27,349 29,209 31,124 33,032 35,021 37,124
0|9 12.7% 10.5% 10.0% 10.0% 10.1% 10.1% 10.1% 10.1%
2R 11,966 14,323 13,739 15,154 16,077 16,911 17,762 18,651
0|9 8.5% 9.9% 8.6% 9.0% 9.1% 9.1% 9.1% 9.1%
e A 8,276 9,334 5,231 5,084 5,092 5137 5,188 5,240
0|9 15.3% 13.7% 8.3% 8.0% 8.0% 79% 7.9% 7.9%
B3| 20,572 21,882 21,219 23,264 24,455 25,480 26,506 27,567
0|9 58% 6.9% 6.4% 6.7% 6.8% 6.8% 6.8% 6.8%
opg_maf -593 11,206 3274 3927 4,248 4,509 4,779 5,065
0|9g -0.5% 56% 1.5% 1.6% 1.7% 1.7% 1.7% 1.7%
ohg_89 11,375 16,345 34,132 59,566 87,750 114,765 127,728 127,460
0|9 6.3% 8.4% 13.2% 17.5% 18.4% 19.1% 19.5% 19.7%
Xt Ho|IZEXEH
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FADE | BATESM S48 LB 0K 43X 09 F718 v Ta)

H12. TATRE 27| A FP(ET) (EHQ): HHmtel)
HE J|= 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18E

Ofzsy 278,960‘ 287,269 298,419 299,269 328,450 324,202 334,685 327,141
L & 2 58,149 57,363 67,389 56,327 76,937 64,341 73,263 60,270
R 34,566 33,892 35,760 40,642 40,208 38,869 38,283 42,675
HM ZA 17,182 22,119 13,689 15,038 21,545 16,428 9615 15,188
S 76,786 77,348 81,586 81,454 79,527 84,285 84,583 84712
St _mof 50,673 49,566 50,309 49,343 54,586 56,950 61,453 52304
sty g 36,659 38,799 38,528 42,508 38,927 41,079 41,836 45058
XX 227 4,945 8,182 11,159 13,957 16,719 22,251 25,651 26,934
0HE %YOY 5% 1% 9% 7% 18% 13% 12% 9%
W ot & 6% 13% 23% 4% 32% 12% 9% 7%
2| -2% -1% 5% 1% 16% 15% 7% 5%
dd A 16% 46% 55% 2% 25% -26% -30% 1%
ekl -15% -10% -11% -10% 4% 9% 4% 4%
opg_ma 79% 76% 42% 28% 8% 15% 22% 6%
ok 84 -4% 2% -9% 1% 6% 6% 9% 6%
2XPHX| 27 38% 30% 69% 113% 238% 172% 130% 93%
OiE 2ot 236,551 249,736 260,787 266,465 292,840 289,745 289,080 282,234
U E = 85% 87% 87% 89% 89% 89% 86% 86.3%
mHE50( 42,409 37,533 37,633 32,804 35,610 34,458 45,605 44,907
k| 12,733 11,206 12,238 13,526 13,358 14,534 13,705 14,038
%9402 29,796 26,327 25,395 19,278 22,252 19,924 31,900 30,868
0|9 10.7% 9.2% 8.5% 6.4% 6.8% 6.1% 9.5% 9.4%
W e = 5,859 8,267 8,043 3,063 8,140 4,440 8,441 6,328
oo 10.1% 14.4% 11.9% 54% 10.6% 6.9% 11.5% 10.5%
R 2,589 2415 3,458 5,861 2,782 2,985 3,705 4267
S 75% 71% 9.7% 14.4% 6.9% 77% 9.7% 10.0%
HY ZA 2,833 4,371 822 1,307 1,785 1,592 603 1,257
=S 16.5% 19.8% 6.0% 8.7% 8.3% 9.7% 6.3% 8.2%
AT 3818 4,952 7910 5,202 4,052 4,625 6,189 6,353
0|9 50% 6.4% 9.7% 6.4% 51% 55% 7.3% 7.5%
S _of 10,956 2,525 -775 -1,499 466 -576 2,867 523
0|9 21.6% 51% -15% -3.0% 0.9% -1.0% 47% 1.0%
st g 3741 3796 5937 5,344 5,027 6,858 10,107 12,145
=S 9.0% 8.1% 11.9% 9.5% 9.0% 10.8% 24.1% 16.9%
Xt Ho|IZEXEH
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CAPE Company Analysis 2018/12/09
TADAM | TATESM S YHI 0= Y37 0/9 SIIE HHge el
MR LENE IS LN
(Aloigd) 2017A 2018E 2019E  2020E  (Mog) 2017A  2018E 2019  2020E
SEXL 468 499 488 563  Oi= 1,197 1,356 1,493 1,684
[EEE =Ny 104 86 34 51 Z18(%) 7.1 133 10.1 12.8
OhSAHP 2 D (e 177 201 221 250  OiEot 1,042 1,189 1,288 1,439
THXpak 99 112 123 139 OfE350(9 156 167 205 245
HIR-SAH 368 476 644 758  OHEZ0|2UE (%) 13.0 12.3 137 146
NN 124 139 153 172 THofH|Qt E2|H| 52 58 64 72
QUL 183 276 432 527 g0l 104 109 141 173
s 6 5 5 4 PAO|UE(%) 8.7 8.0 9.4 10.3
NN 836 974 1132 1,321 EBITDA 118 138 186 229
SEMH 159 179 197 221 EBITDAM% 9.9 10.1 125 136
OHQURHS B 7 |EFXHE 139 157 173 195  gYelEY 22 73 72 72
CoIxIg 0 0 0 0 XEHraol 29 76 76 76
REIY|IEM 5 5 5 5 2829 -1 1 1 1
HIF-& 541 25 26 27 28 J|E(eR0l -6 -4 -5 -6
AR FYIXS 23 24 25 26 Mol 126 182 213 245
e el 184 205 224 249 #olMulg 22 44 53 61
AL P PaESOINTD 644 761 899 1060 Y7[=0[Y] 104 138 160 184
N 30 30 30 30 XHiFEF0|9 104 137 158 182
HEUnZ 24 24 24 24 KHIZEZ20|2UE(%) 8.7 10.2 10.7 10.9
0[2UZ 595 711 849 1010  HXHIFEF20]9 0 1 2 2
7|EfRRE -4 -4 -4 -4 JIEtEEO[Q] -5 0 0 0
HX|6{x] 2 8 8 10 12 EZE0Y 99 138 160 184
N 652 769 909 1,072  EPS Z7/8(%, X|H) 137.0 325 15.3 15.2
E N 28 29 30 31 O|Xp20l 2 2 1 1
=X -159 -151 -107 -136  Zo3tataiaol -1 0 0 0
MISER FRXE
(Aloigd) 2017A 2018E 2019E  2020E 2017A  2018E  2019E  2020E
s Pz8E 56 149 191 220 BLHFARHF) 59,070 59,070 59,070 59,070
AHollM H=E HFBE 80 192 243 280 APpEo(Alodd) 2,351 3810 3,810 3,810
O[xf2| 3| 3 3 2 2 FHE) 39,800 64500 64500 64,500
O|xte| x| -2 -1 -1 -1 EPS(¥) 1,753 2,324 2,678 3,085
HiEE 2 0 0 0 0 BPS(¥) 10910 12,884 15212 17,947
01| ok -26 -44 -53 -61  DPS(¥) 350 350 350 350
EXtgs 3255 -46 -147 -224 -183  PER(X) 227 27.8 24.1 209
QEXpAO| LA(BTIH 13 -1 -9 -13  PBR(X) 36 50 4.2 36
EXRpAO] ZAEIP -26 -16 -13 -19  EV/EBITDA(X) 186 26.7 19.9 16.1
QEXpA AMS -58 -120 -200 -150  ROE(%) 17.0 194 19.0 186
SHEXpA ANS) -1 -1 -1 -1 ROA(%) 133 15.2 15.2 15.0
WS dgss -23 -20 -20 -20  ROIC(%) 31.0 222 206 198
AHURIAF BN L) -9 1 1 1 HiEAUE(%) 09 05 05 0.5
TEIFEAEdNZ 3Y 0 0 0 0 EXHIE%) 28.2 26.6 246 232
R -18 -21 -21 21 =XIUSAPRER(%) -243 -19.6 -11.7 -12.7
Qetetitoz olot HFME 0 0 0 0 L5HIE%) 294.7 278.3 2478 2544
AIZHRHEOR Qlot otz Z Y 0 0 0 0  OXHEAMHS(X) 68.5 825 103.0 1226
H2se -14 -18 -53 17 EXRE|EE 15 15 14 14
T\ xEZ 118 104 86 34 OiEME ode 74 7.2 7. 72
|z 104 86 34 51 Mt oHg 15.5 12.9 12.7 129
FCF -4 29 -9 70 OHUMR SHE 9.0 8.0 78 78
XE: Ho|ZEXEH
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CAPE Company Analysis 2018/12/09
EADUS | EADESM 431 SH 01 Y3 019 F712 vy Lol
Compliance N
ZAIAE(003670) 2t W SEFI} F0|
HAIYURE | 2016-06-03  2018-11-29  2018-12-09 - o sz
EXtolA Hold Buy Buy 100,000
90,000 -
2E=st | 950009 90,000 90,000 oo
HIA| R} 70000
60,000
EXfolA 00
2F30t 20,000
KA LR} 3000
20,000
£xtol oo
Eﬁx J I‘ 16/12 17/06 17/12 18/06 18/12
= T
SEFI HE LAY 2|18
HIA| Ut EXfolA 2830t 22180 Y2 T2 &(%) £ (£Ix)
2016-06-03 Hold 95,0004 -87.05 -83.63
2017-06-03 19%at 95,000 -75.70 -46.11
2018-11-29 Buy 90,000
SIS AP ¢ AR KIS, SRRV CRAIER 1100 SERVIS MG B2 oY ZMEMTRY SEY MWK JRIS ooz §
Ratings System
2 CHA2 2t SxfolA H2
DIgEA] 1204 BUY(15% %2}) - HOLD(-15%~15%) - REDUCE(-15% O|2H * £h AR 51 J|dof CHSH 2B 2 o|Hols 2, 53,
[AlIEM] 1204 Overweight - Neutral - Underweight 2HoR HAY » QS
[EXiHlg] 1290 0H4:(93.25%) - THE(0.00%) - £2(6.75%) * 712 2018.09.307H%|
Compliance
o & ME0| AME WBES 2019 oS Hes| Bistn Qlon, o] 2ett ULt 2H 0| ZHYEISS 2HeIFLC
* YA BEY BN 47| 520 YYTAE 1%014 HRSD UK BLICt
o PAE & XIEE J|HEXIXE Ee H3XI0IA| AFHKESH AFO| giLICH
s DA & X=20| AZE SHI AGSIALL| 2AP} OFEL|C:
o ZARRA EHEA B JHiRAbE ZHY J|E & X0 AZE SFT KA OfSHRIAD} glgLIC
2 ZAXtRE D9 £Xl0| FEE HEY SHOR FYE/ion, ojH3t A0z Tt =X U HiE 2 4 glELICH 3 2 K20 25F g2 YADt
Azt Orot Xpg 3 P22 AojTl HolLL, O FdolLt YE BEY & gIoBE £XIA}; Xplo| Tttnt Molstol| X|ZZFS StA7| HEZLICE mEkd of
gt FQUE 2 Xz D2o| FASXI0| Amto| Citt B MO SUXBE AISE 4 YBLICE
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