MEEMS S8 7|0l B}

o

= 94 H|Z(Profitability)

EotAE0]| Ciet O|YH == (+=UY)0| HotLt L= otk B7HSt= X FH|[E(ROI: Return on Investment)
ESHAE: SRR (=S X Asset), AF7|XH2(Equity), O =2 (Sales) &

EXro]el: SYO[(EBIT), =O|U(NI) &

O ROA(Return on Asset, ZX}AH0| 2 &)

- ZSXAHHO| A E (EBIT/Asset) It S XtAE=0| 1 E(NI/Asset) B
- Exjo|ale

@ GEO|AEBITCZE ZHSIH sl AA= S (M AL Eof, eE|=ts)2 Qlot MAtE HWItSH= 2491 2HHo|,
@ =0|ANNe = FHIH s + MELS(BHAZS)A| Zot5t QS HI15H= A
= - - ROA's decomposition
DH OH Sales) O_I.'“e! NI pNI Sales
27 MAIELE ROA = = X
XHXE Oll—(COGS) € S0ES ?_OJ%I Asset Sales Asset
DHE‘50| —|(GP) %% = ROS X Asset Turnover
(-) THOf2F2|H|(SG&A) € ZHoj 2te| & s (HEA=0|YE) (BRI E)

H 0|2 (EBIT) = «

od=I— ) (1) Ol EH=0|YE(ROS): Oi=0] CHSH =0tEIS] 27|
-) O|XtH| & € NIZ/A2TEHES B XS M & (Asset Turnover)

M| z=0|l(EBT) : SXAO] FE 0|82 28 HE
(-) B 2IAM|(tax)

=o
* ROAZ 50/ 27| g
=+7| 20| 2 (NI) () £ OECHE) @ 52 T8

~
o

i
A%




MeeMg S5t 7|10l B}

O ROE(Return on Equity, AF7|XH20| 2 E)

NI NI Sal Asset
ROE = — = X = x = (Where, Asset = Debt + Equity)
Equity Sales Asset Equity
= ROS X Asset Turnover X (1 + D/E)
OiEd=0[dE SAi™E T+5XHH| &)
=0 Ado|Ze 22 A=x=E22| ¥ Y

0|2t &2 ROEEXM S Du Pont system 2410|2t1 = 2t

cor ||HEAZOIUE [ SXHUEITE | (1+2HHIB)

=0 AHLHO I% | 289 | ArExE9 o8 d
AAL 20% 2% 2|H (1+1.0)
BA} 20% 20% 0.5 2| (1+1.0)

AALR} BAF 5 ROEE 20%2 =8t
o AAQS| O] S 2 K40 B O 22M0| =20 7[25H=(:
=] 7 re)

%_I:
o BAFC| O] T SEH2 == OFXIOf

HJE’l
ro
_Ia
rﬂ
=2



O Xttt 2
=

e

= XH4E 3| M & (Asset Turnover) = ERTAF

_I_

O OHEXH A 3| & (Accounts Receivable Turnover: A/R Turnover)
Of=xH#H 2|2 (A/R Turnover) = DS 1008 _ = 4 (3| ™)
=M = - Hj:XH_—'l_I 250-| o_l L

Ol= Df=Af& 18 FXtof CHSl 42| D=2 22|= A2 2o
it 2|77k i =xH#HO| 2|k =0 28&[= EH7|7t2 58

365 365

7h _ 500 _ ol

|7t = TESTERSES = 2 91.25 =

2| Z(Inventory Tu rnover)
71

Ae0] dgstt]s S5

\J

OiEME 2=
O ALk
D K RO &2

ATHCOGS) _ 80%AY _ . i
axg .~ a0 = 2 1)

A
365 _ 365 _
T AFAF B A 2

A XEAE 2|2 (Inventory Turnover) =

A TRFA} 8] 47| 7 =




. BB (=EfQIX=
O ExHH|&(D/E, B/S: debt to equity ratio) = =L 7|!f(7|;f% ")

- 71 0] EfRIXFRO) O|ESHT QU HES Liep
CERfHIS T = XZES, DM 1, DY XIF0|Rte| REOR 0[ojo] MEN 1
- Eh EFRIREE ALGO| IHE KR MEIX BIHs 719 JHKE SIAITIE 4SS

) ) O:IO+O|OI (_|_7I-7|.AI-7I-|:||) EBlT(DA)
AFHI© _odgVYl= Oo‘l'c= —
O O|XtE &FH|Z (interest coverage ratio) = OIXFH S Tterest Expenses
- Bgo|dez (0l HH| 8= oLt age = JU=X| 7I=dt= A&’
- 0|2 S0i, 0| K= AH| 0] 100% OI50| B, YRI0|Y O O|XtE K| Rote AFOZA
719 24ROl =2
= RS8 HEEIXIE s8)
o L 513 | A OJL S AHHCA) FasTaA(CL)
 EEZIXHE0 o X558, E7[of ddg=tAE = U= ‘T;: = s T AL
SHOo| st HEE NSl = MFH S ITSrJDFE?T 1SS SR (NCA)
[ Oy i
rsd HE1T = HINFEXE s8T & =944 o = A ST
a8 =99 2 &S (trade-off) A R D KFAL |
AP ARZ(Equi
O osug o) = BERHHCH) uigEAMNCA) | 1=y
& H|=(Current Ratio) = CEOX s
FSFA(CL) L= LES PN Faly
- 421712100 16 Dlgrel E7| A0l et RFSHE ety T P
(] (] [

oo EEXIRFARQA)
Fx =
O B ZtH|&(Quick Ratio) S=ER(cL)




= DCF(discounted cashflow IS E%9Ql) W7l ¥
7| Y0| Hoj=¢ o2 a5 (CF)O CHsh
O A S 0] HHHE @A FE (K E ol AWK E F10 =FE.
n

CF, CF, CE, CF,

R R L (R R (N AN CEu L
1) =™ 71 3 A (Dividend Valuation Model)

[Ex] Page 425
AN YU E FYO0|Y(EPS,)=6,000¥, Hi =g SH(1-RR)=40% (d,=6,0002 x40%=2,40024)0| 4,

-

rl0

FAEAALY 225U E(k,)=12%0|Ct 0f De2|~E=2 U FH 20| 40%= 7A| =D

A FCHISHd,)=2,580H, 29T FYHIS(d,))=2,760H, 3= %HH%*(d3)=2,850%2§ ol S3tD Yo,

o

ALY o 2 T1=50,4753 0] & A =2 of| &I5t10 QUCH =41 AQ| 0| 2A] TRl = LOelIJ?

0.)

0 2

——

1
| |
I I
2,580 2,760 2,850 + 50,4757
(B (Of=0H3)

2,580 2,760 2,850 50,475

Vo(=S,) = = 42,459 ¥
0(= 50) (14 0.12)1 + (1+0.12)2 + (1+0.12)3 + (14 0.12)3 ’




X 9| LY 7K Z 7}

O D E(M. Gordon)2| HEMZ
cQtek 7| ol o|Yat HiE O] OfE g%thE &

274 (k,)0l YHSICID TP, FAl

&2 3 (constant growth model)
MEPAH AESED,

LHZH 7K (So)=

Ch=2t 20 EAIE (T k. > g).
dq
_ _ a4 di(1+g9) , d1(1+g)? o 4(+9)®  Trke diy _ do(1+9)
Vo(=So) = (1+ke)? + (1+ke)? — (1+ke)3 o (1+ke)® 14 " kemg  ke—g
e
- O] 2¥Oof 2ot @ 7[CHEl S (d,) 0l E+=F
@ 27FYEK,)O| HE=+E
® HF 7|t EdEE ()0l =25 = FAHK= AHE.
- BEEEEEY Ut
o S0 223 Xf%% L FXt=(internal financing) 222 REoL= 7185 St /S,
o ML E&(b £ RR(Retention Rate)2 EA|) 1+ HY ST (1-b)0] LHE.
. *H—HTrEXfE.LEE FXoHY AR E0|= MEA=AE(NO| LEE.
OjE LS REHEDLE w0/4E2 FESIY Yo FXA=AEMNS 7= FAHO| T FXSHCHH
OfE =0l (e HiEh)el dEE(@2 T2t Z23:g=b-r=b-ROE
Nlpyq = NI + (WSS EY x LY RS Ho o] £EX[49lF) [E10] =0|Y=L{E FE=+HiE=
Nlpy1 _ L 272 N1t+1 WE=E=  HIZ=E
=14 —— XROE = —1(=g) =b-ROE 1= =0T + =o/0l
« 275 E (k)0 LHH, k, >g0|Ef [ UESET  HER/FA S
- HEMHBEES CHA| TH MU ofefot 28 B = = e
dq d0(1+g) __ Ey(1-b)(1+g) 1=bH+ bps
Vo(= So) = p Ko—g  Ke—b-ROE EPS

O XﬂE’S’%E%ﬁ(zero growth model)

9 Ao g =02 B2 = V(=S) =2 =2

= DPS = EPS(1 — b)

6
M=2dEel 2 NIE 2+

H &5t 2 2 EPS=DPS Q)



X 9| LY 7K Z 7}

D& CHEHA) E & 2™ (supernormal growth model, multi-stage growth model)
71gel 30| met = iEa0| Crfet HE2 S 5| &%= A0 ST .

[Ex] Page 428

ABCZAlo| %| 2 FEH0|(E,)=7,20090| 11, ZEHHEHd,)=3,840 0|0, @742 8 (k)=9%0| C}.
Yo G 37t HHEL 20%0|T, 1 0|S2E 4%2 YHSHH HTY Ho= MYEE 2
O] 49| 0| 2X 7}X|E Hotzt.

3,840 x 1.2 3,840 x 1.2%2 3,840 x 1.23 V3

V, = + + +
0 1.09 1.092 1.093 1.093
3
_ 4608 n 5,532 n 6,632 n 138,0139 = 120,582 Q| (EJ, v, = 6,636(1+0.04) _ (3,840x1.2°)(1+0.04) _ = 138,019 °-|)
1.09 1.09 1.09 1.09 0.09-0.04 0.09-0.04



X 9| LY 7K Z 7}

= F7IHi==(PER, PBR S)& 0|88t YCi7}X| B712Y

e

: : Z=7HPri
Z=7}Hl == (Price Multiples) = STRTH T—T—r((Eszlscel)BPS 3
- FIHP)E THK|EHAE LIRO| BESIA|Z] Hi 5=,

- FAZI Ol S LSOl £ 7)ol HIsH (HUHL2) MAHIF = WOIEIF HEFRIX] Hl L Its.
- XpAlo] A "ol HIsH utAEIE £ DCHE 7L AEfQIX| B 7+,
1) PER(price earning ratio): &7+ H|&

__Zp)
"ER = =gl

- =0ljol| Blo 7t7F R B QIX|S LIEtHE=E 2[O]0f| A 0] S 4+(earings multiples)2til e 2.
- 7|l BRE OfAREASHEF AR thigh ST TT= LIEHH

e
[Ex] AAL: =EH0| 2l (E)=2,000¥, S X F7HP)=20,0002

PER, =209 _ 19 = 1910] O]f 2520 CHsiA EXRSO] 10842l Th7HE X252

o1
BAL: 20| 2(E)=1,000¥, X ZF=7}(P)=40,000
PER, =220 _ 40 = 1210] 0|5 20| ChefAl EXRFEO] 408l TH7HE Xl 23HD S
- 7194 7 PERO] X}O| 7} 2ASHE 019 O] 2l =8

=9 E)o| HX Xfol(earnlng quality)Zt 7] =
Z 7| ZF PERC] XIO0|= @ H&E @ (B, MEHA)

® SAH2IY (Ol T YT, 0BTt 4)
@ ABOIN ZHE x99 Ko .
® ZYR S0l Kol 7|zt



X 9| LY 7K Z 7}

O PER= O|&%t O|2F7to| =H

F7Hp)

PER = =519 4of 7|2s5to] O|2(HE)F7tE ot A2 T2t 28
T3 91=(E)

OH

MHEFIHPY = A™ PER((P/E)*) x (Ol 4h) FEO|A(E,)

- M7 PER(YAE FIHHS (P/E))E FoHe WY

. SAIHR 7|YS 9| PERS 0|t
 PERS +oj2{o] WX X0 LIEH|E XIHO|DE,

IOl HlxT FAIZO ZRL 22 £F0| PERO| RXE HOR 2 4 S,
. SZ4HQ W PER
e T $17H Sf 7| U2 B PER
e I BT HE 0| 83t0] PERS ToHe
70| 0|2 FHIMKIE WP TYILRHO| QJotol ZYECID 21 0|2

E{(1-b E{(1-b
Vo(= Po) = == 22 = ZEB OlA (BH dy = By (1 - b) = Eo(1+g)(1 — b))

O] 8ot= & H

| A OlY FYOIQ EPS,(E)S2 LH+H(leading(forward) PER: 2IEHS) == L= = Lon

k—-g
= 7|CHO| &) EPSE B7t5tE AR0| Q2B 2, forward EPS(E;) & At25t= A2 PERO| &HA| LIELE

@ 9| AS EPS(Eq)2 2 Lt B(trailing PER) — = (1‘?(;*9) _ 4-h)
0 - —b-




X 9| LY 7K Z 7}

e trailing PER vs. leading(forward) PER
2 7[99 EPSE SISIEZE (A &Y 7|t EPSE 716t HE), YEE 2 R trailing PER > forward PER
2t forward EPS(E;)E A& SHH A &gt forward PER2 &AH LIELE=H],

<2 PER & HAFIIEESE UEl=

SEHE 4 US

PER A&7|& Weh S5ES

ZHd 2t MSCI 7| 9t
Helf|A2 109842 2R

PER7} /W% olddg ot
ASEA Bag 4 s K FeIRol
daid 20| Itk EAA o]
AES0| Q831 PERE B~
dgl7inlg QAR (MSCD) 8

Bet), 2AFoE E8YE UE

olg! siAlg &4 7iglolels &7}
ZHABBAE A8 BoiFed
= 8D ik A8k U=d)
£ PERE 4155k o #ol=
EPS7} 12748 M8 AL} 719d0]

ol 4A olejo] oluizt 1d F 0[]

JXE 7120 PERE ALS
Che Zoic}. JaiLh ojiRel i
Aeo| FojRlcks o] BAICh
24\ KBEAEA Ol 82
3 |7} ofdZ AESY| EPS £
Al oid 15% Ol Biks A8
o] QIAIE AIA| @ito] AILIA A4

a3l 29 8% ulQjol X sict'od

UL SEEIE

“€3] EPS #8A & 1102-0]A]
oAl 103%-104% 0] 18 7}
S80| 3} 11 SR

MSCI gh=Ai4ol 34 48719

- o] 28 A Frhe Rk J2Iof

golog AFeEct, MSCL A
ol 28t 71913 100 Z42 A]7}
&9 JlzoRE BA AR 85%
of % oA &9 AEOBE 9
5%zt deck, AR MSCI 7189

PERS 82 Ae47} A% EPOE

83 oA SR7IgS Ao At
&ah= PER AlololE &7 @ 7+
20| &ABich. Akl 2 MSCI 7]

-EPS A8 7|& w2} @z A=

24 SAl% PER
‘-wmmﬂ
— R EPS 8 Al
(=

-180

-16.0

.

S

140
120
-10.0

. f ¥ 80
Gl & VIS
REHAL, HIENER

. A1E 13 128

% PERE 3 el 3

@4 48 PERE 10. 99 E 18% 0l
A xjol7} Wk, A e of B
PERE MSCI 71Z0] 9. 34, &=
A4 71&0] 13.3842 724 31%
L EoiRch Y 7R

10



X 9| LY 7K Z 7}

[Ex 1] Page 456
Ch22 =229 AsAte|AHS2] PERO|LC

HCHALS| TpAH 57 W PER=9.4, Of| & FEH0|l(E;)=21,000& O|C}
ACXte| HEFIHE =52
@ MEE RS O|8ot= E%
HEF=7HP*) = 7 PER((P/E)*) x Ol&f = 0[2l(E;) = 10.8 x 21,000 = 226,800
@ AHE A= 0|85 %5'%
HM™EF7HP*) = M PER((P/E)*) x O] & =Y0|2(E;) = 9.4 x 21,000 = 197,400
[Ex 2]
P, = 140,000, E, = 8,000, £ = 17.5, g = 20%, (1 — b) = 80%, k = 24%,
S5 MYUET PER=24H, A BT PER=22H| Y I 18 = O|BH F7h=7?
MATEF: P, = (P/E)* x E; = (P/E)* X Eo(1 + g) = 24 x 8,000(1.2) = 230,400

@
@ MHHEE: P, = (P/E)* X E; = (P/E)* xE0(1+g)—22><8000(1 2) = 211,200
©)

B E 728 MK forward PERS A&t = LU __98 __ 50— (p/p)ro2 1 p 2 At
E1 k—g  0.24-02

P, = (P/E)* X Eo(1+ g) = 20 x 8,000(1.2) = 192,000&

11



X 9| LY 7K Z 7}

2) PBR(price to book value ratio)
PBR — ZF7HP) _ K7 KtE(or BE -’F—) A& 7EX](MVE)

H
FEAHIERS) - AP IAE(or BE ) FEo|eve /8 I E(M/B Equity Ratio)

- A E7HK| ot E7 71Kk N2 8 =S 7ot K&

- PERO| QI 7}X|0fl CHSH ATHE F7}4Z(P)S LiEHE K| @2t

PBR= AtLHZHAOf st AU F7t+E(P)2 S8 A[&#EtLD %*

ol
N =

O PBRZ 0|8% O|2F7}o| %7

M™EFIHPY) = ™ PBR((P/B)*) x (W& FE&=XtAHBPS,)

- HYE PBR(P/B))E ToHe W
« YA PERS FHSHE T SUSHA HuH
|O

P
o 0[2/0f X}7|X}=Z2=0[&(ROE)0| PERE &ot0| F=Hot= HWH L 0| 8E

PBR = P P EPSXn

=L x = PER X —— = PER X ROE (where, ROE = —= N, Sales o
BPS EPS BPSXn BVE

Asset

Equity Sales Asset
= 0|95+ x O x &=5d x M H2[X|
PBR = ROE x PER (07| X leading PERZ AI23}H)

— ROE x \1=2) _ ROE-D-ROE _ ROE-g (where, g =b-r =b-ROE)
k-g k-g k-g

Equity

)

12



Chart Analysis (Technical Analysis)

“Hope™ and *fear” are two emotions that drive the
stock market.

A problem is that we hope when we should fear,
we fear when we should hope.

(William O’Neil)



Chart Analysis (Technical Analysis)

What is your investment style?

Q: Which stock would you buy now?

Price Price

now now

Momentum: Carhart (1997) Reversal in Long-term returns:

DeBondt and Thaler (1985, 1987)
14



Chart Analysis (Technical Analysis)

How Amazon fared during previous recessions

Since Amazon's public debut in 1997 the company withstood the dot-com crash, the September
11 attacks, and the financial crisis. The following chart illustrates Amazon's revenue and stock

price growth during that period, which included two full-blown recessions.

B Amazon.com Price
©11100.00
W Amazon.com Revenue {TTM) ' :I
f 1040.30
500.00
700.00
500.00

300.00

100.00

2000

2005 2010 2015

Mote: Gray areas indicate .5 recessions.

@mwm

Jul 26 2017, 1:50AM EDT. Powered by Y ¢

Amazon.com, Inc.

NASDAQ: AMZN

e H| =3

1,668.40 usp -103.96 (5.87%) +
122 42 9= 759 GMT-5 - ERES

= 167600 +7.60 (0.46%)

12 5 174

e
o
=]
e

YTD 1

M

20154 20164 201715

A7t Hig+AUE
=Ha Y Et

=T 527 %7
ATrme 527 %

54

2055

177236
2,050.50
112474
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715X £40| oo

=
O 7™ 49| EF
- 7128 24 0tALl FOtL AHefE 42 AR E FEetst 0|8 245G
F7tHoto| =M E Ot 1 O|2fF7HE 0| S5t S
- XFE 24X (chart analysis)O|2t 1= g = F24|0| DjOfA|H mpol(FEXIAE Z2)0| &% &2 NS
- 1900 ACH =0f XS CHR 0|2 (Dow theory)s EAIZ S10] £=¢i0| B2 HiEHO| 7
712 202 U= )LHIH7H<I01J*1 ’é |2t O] &gt = A2,

_ ZA O A|RIZFA(FETIHE
S A= o|2{et 7t SIS 0| 8510 H|H4 =25 Ao ot

O 7led 49 7t

@ F7tol= Aol 7| gof et 2= 0| P E[of JUCt
12|11 O] $7h= 22 S50 2ol MT ZBFEICH
7‘*'0" CHst =8 - 522 0|dX Qoo oLz}

H[O|'SH - ME|X 20 S& =&dt %3”‘* 2910] °fsf{Af 0| F0]ZICt,
7t | 2O X[,

@ +8. 35 2000 Cist F7
=7t= Jg7|x_12§ EXE M S 7P‘|" =% QICt.

@ M W F7 e wHEE|= HFO| ULt

16



C}S O| 2 (Dow theory)

-l 242 E2ECE MEo| HEUTO|UE 2 TR (Charles H. Dow)0i| 2|8l M| =tE.
- OhR = EAEDE MEQ AME(1900-12-19)01M F7HHE S CHE ol 37HX 2 T2 .

@ H7|HSEFHS, major/primary trends): 15 O& =H0f| ZE ZA|Q] HI|FA|
@ B7|HBAIH 5 /2 HE, secondary movements): 25~ 0| ZE F7|FA
@ SH7|HE (YL E, daily/minor movements): L Of L Q| THI|H QI FIHHE
- Yty o2 EENMEI|HE)0| HSM0 A2 = ZME(bull market)O|2t S,
EEMME7|HES)0| SIEHMI0f UAZ = 2FMIH (bear market)O|2} &
Lt 0|2 (Dow theory)2 F7t9| BH7|HEELHE S7|HSRAIHE)S SHLR
Oj2f F7to| &7|F=N R FAAFQ| WMol HakZ2 0| Fst= O|EY.
FEME7IHE)e MetZ LT M2 E Y (abortive point)O|2t gt
Oj2f FAAIES =M= &Y =7} %
O MER 57|HS2 2 0FEBHE)O| HIE M| A 1FAT) Ol = —
MSOHA| RHH, Z7|FM = StEgHo R Metgt /
@ MER 57|HS2| 2[XFO0| HIE &H™o| %|X
GO X|X| YoH, HI7|FMe 4&5aHeE ™

E I |HE
= Aoy — Lo ol 8] W _ /

=3t @ B3] 4

1 HE /\"\ -

ot riot py

o5t /
LIS — -

v

i@ Bade e

EECR

Zhu| 4| 2} L ety Zhu| 4| 2}
' Al

—




2 2|9 (Eliot) LtS0|2

ol
%0
oll
o/

S 3ol S0z Ty

1S O|F

A
(L

Ol ot = 1,3, 5, a c I-5(574)

ots = 2,4, b os(37h)

=
—

J

Z™I}5 (corrective wave): = M2

Z
4
i
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77}
WL * v 8, ole Lo
wr= Gl
o _~ i
 f2200000
15.000 4 - f________-«""'
TTi_-ti* a1y _?_?_,,---""" 2,100,000
e _________--—--""__+ ’:0{;40 (301?04’:9)
_— 2,000,000
E 1900000
(a) MI=H (b) THSXIE
- MEEZH(line chart): O YOj o] ZIIE ZMo =2 AT & &
- ZHEXE (candle chart): 28 = H (bar chart)2t 1= &
+ UB(white candle) F7b-AI70 42, (FHOR EASIO) PBOl2k BB > HM e HMoR
e 2&(black candle): 'E7t<A|71'Ql B, (EHM2E BEA[SI0]) 230|2t F& = M Es SMo=z
X =2 CFR @ 717tE FOE 42 ME
U2 U Fokdally pic)B HEOZ o0, FEE T 37| UBe Y 4B wy



=

I_I

Mo 7=
&7t =17}
AIZF = X7}
A7} = 327}
X7} = Z7}

7t

7t
-
&M
AlZ}
|x17}
|I'_7}
AlZ}
A
a7t
X7t
7t
—t— A} =57}
X7t
7129

A7} =571 = X7}

H|A{E

a7t
=7t =37} =7}
| AlZE A7} = X7}
x{7}
b
A7} = 17} A
&7t X7F = =7}
X7t
—— A7} = &7} = 27}
X7t
k2l

20



=  OfEEM(pattern analysis)
c T7HHE SOIM AN MEAHO|LE HIEFHO A LojLt= ©
F7te| S E0| &5=7HQX| St HRIX| Q| M=A|EZ &

o€ =9, #&HEa (Head & Shoulder tops)

o &1 5

o ~MH

- - O

S
a1

XO
=~

-3/ SRVt HEE Y IOER fSHEH0IE RS
- 38N SR2(LEF NN BAF (M E)S SLorHA] Xot= AlF0| 1A Df=AIE
- dAEs sWokX| Xet SFE7F MES Ol ots A0 24 D =A|H

- Olet Ee, 3R SR2(REZ o)A BRE (M) =Tk

H HI

CHHI®

5,850
Ma(E 2t 5)—

-150

-2.50%

Mel

HEZ2}

2! of=ri

=~

==t

Aotz B,

&= =7t )l Hl=0|tt.

B ZMFe

0

AL 47t

5,860

5,850

HI 32!

I
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MACD Oscillator

O MACD(Moving Average Convergence Divergence) Oscillator
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O Advice for your investment
e One can improve investment performance by combining Fundamental analysis
with Chart analysis.
- Buy a good stock at a good timing!

e Don’t over-trust (or over-rely on) technical analysis or chart patterns.

30



