All rights reserved. HC ASSET MANAGEM

ENT CO.LTD. 2006

HCT7 YRR AVL 2011 E F2RELEEERERERE

F1E BEEZEHHIT O

- EHRNEEEICEHLSTD -
2R BEZEIRTHEHE

- GHEMNEERDICEDLSED -
HCTEYh TR AV MR 1t http://www.fromhc.com
R MmIEIEE BEEUERE (&) F4305
MmABE (#1) BREEHF B EBERERES
o A HC
2011.12.07 = (ZS'SEI

management


http://www.fromhc.com

FIE BEZHEIHH - GHRMNEEIZEHDLILD -

WhHRBHTEEESFEIEE, ESVSRBREELZDTLIIN BR(BRESNE) EH(ERENE) DRDEERBHICLIZBDTLEIN. £
ned BN BREER) ENE BREEH) ORDZREERBMICLIZLDTLEIMN, = WO BIFIILEFT4T 1EF ATLEI D [ZD
L I EWS KOIBBERRG D EAHYFTLLEDTLESD,

BRRAEEHORAFE, ERBR (FYEFLALSIFY) LOMBEDRSTY  LHL, BE. SEICERELE-ESFAEFENERL, EX
BHENSHRIET SR T, COXIGEME SR DOENMEFIERHB T . LT BEREEN LSRR F, T O0—NILEDRRIZZECHEE
A/O
BEZNET T KA LEH BREEN. UL BRIZHYBTET . FIEFTTATH [ZDMIZA-TLESIERAE, ZDDETE
BTERLDOTY  MEEANIE. AT TATEHELTEET HLIFTRETY,

EZF—DTREHYFER A SEIL, LWONDHTEHZRTL. EFEEENETDOERRBITSHSHLVIEDORBHEFLIENTED LS
[CLE=WERWET,

O yrylaJA—DIFER(BR-EXRBE - MERDT—IRE) D

O EARER (FVYERIL RS IFv) DEh

ohiz (E &Lt F) D&

ORENE (NT O ETFAR—F) DE

OEREICHITHERMMAELEER RETR Wi SHBRGEE) DERIMLEE
O ILETTAT D5

asser

management

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



& EQEREN EAXTRRIE &

FE(DE-D7UFRE)DB/S

[ FEXEE } [ BEREK J

$$*""’“’17> aﬁu,%ﬁaé'.ﬁ> BAR
B MEOLMAH=

FERYR-FrviaTO— EXFyylaon—% . ESEreys 10— (FEARYS)
B 7E M R E T L Rt DETE(EIE
@ ST DA ~
= H2{HE = BEEE (R BEEE)

‘BHADEEL MADEH, BELEBEIRELC—DDI(DER
THREIAEZERICLRE (KRARE) I=TRREIAEZTOLO +IHRMBEZED LR (T%) =MEEXS
THFISEE S EEERICUIE (KRR 113, ELEE (HSMEEEN ZET DT, —EDFYERLT (0 (AR) IEERITED

FERFBESEOHFENTLINE, MEFXTHAY., BRLESHLTTHIS, COLED, ER T RIIAEMEBETHY. FSITURYT
Hd. RELIF.VARVZRBTEHEZENTHD

HENEEL ST, MRITEET D BB EEB=RFT1)T1) . TDIILMEELENL. KEMIRITIILL, REMIZEBRLES—
AT, EEAMEEZEZ FTRSEE(F, BRTREMERZTED

HC ey

asser

management

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



BEXDHEITHIELRNLE=ZDODH

EEX vyl aJO—DRREDEH EARER (XVERILANSIFY) LDE
fE R
- 5 ; , .
C ) BRAE AR C(ﬁﬂﬁﬂ&—ﬁwmm)
o (:/fﬁUvafjs4&—+~:)
B, éﬁwg?ﬁﬁa—
BT BEs | TR TYYAIR—E
s SET BHEH hE /IR B

EXX vyl aTO0—NEESE BRERNZDEE L

HC

asset

management

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



- EEBRZEHSHERE

7 B—/\JUEIZEND REMGEEXF vy 2T70—0DRRICE T 5BE MO BHERMERL TS

RENBEE DB FEMTEE 7 EL
go—nN)LiE
ZREICHEIENT
BT 1B
ZREICHEENT ;
BE
FEXyylaoo—
¥
O—AhJ)Lib %
BEOREICLS
B %
FIHEOREEIZLD . -
BE
EEXFvyyauno—
%=

2 I T
gua |

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



FxMiELERERITE

EX(EE-J7UFH) ORERBRER

BEMK

BEREK

EXEE

BEErs
(&, 7R

(A=)

HERED
(#=0)

FyyaTn—%

Bl I HEHEH

FyyaTno—%
DBEY HEEA

RIS

= EXMEFIEEBATHREIND

= EXMEOCHRER. EEBRELRLSE. BRNIC. EXREBHZEE
LS5

=  BEBAME (ERME) ORI EARBRMEDRETIZFLL
=  BXRBREIREETIILICEoTI. FEMEDHEFTLHLELL

= FEMBEEZRECERDI LG EEBRELEILTES(BER
IbE=7tybT7A4F 2 ADATHEM)

=  BAREROBADMENEELLGCTL. BHROLEIL. FEROMEE
EHSED

= EBZECEE. BERAVRILERTLILS. UBTFLREENET (L
Ny DHREREE)

=  BHZELCEE. BXPDERITETITHN. MBREMRITIET

= HEERBICIE BBIVROEHBLEZROKADIRBRERL, RLITE
BDTIXELD GEFRIIC, BEAEDHLRELDIEND)

=  RFHEHRAREBEORMMNGIE, LALYDIERETIEGLD
=  #HT.HEXBREIZBEVLT. LALYDZEIESLT HEHF L MH

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



BEAATIEREBRH (FYEAILANIIF V)

C TIcIFAF R )

D7AiE

BHED
A

*)C

HH5EA]

—>( REE (EESH)

—>( RENEHER - IR ORE

A)C

HIEHER

> (7 b R—Z LU Ty

5

_)C

HRMRE R

_)C

mIBRBME R

_)<

A=Y

_)<

B DFET

FITHITTTT

FE-FRPEEEEDIRNIFYIVT)
SoHMEE (FREISI-T7 02U Y)

“BEREE. FXRINR. FREFOF vy 21T70—05EF L

JEER-BEM - RHEEFOFTAEF A BAZK

EH(BEETEZL) EERLOZM (ZFR EDBRFME)

"B EBRME (BEFTINEGREBRROPRE)

THEHERIFREROE

EE X ryl 1 TO—FFHTHEE

BHEMRAOPE (P ZE=AT=2) BEERMIZIE. &
®AE (LR . mRHE. BERHEASFGE

E R DEHEXADHREDBR]

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



BEATIEOBELELICKLIHE EIDRFEAE

B
E (#1E) i
wis | BE = ZE31t
S s
EHBREE < EDB/S e
MRBtEEAE. SBiE. T e
B A 84 LS %f’%ﬁﬁ (*:HE)
5. WS ARG = EMAEITUR. J—RIEE
sE | A% = g
e it <] &% (#k=L)
(#t18)
. 1B
E 3 (2HE)
e EHEEE < e i ﬁi = BHEETFURLRE
Kbk & ShiE ()
&K
LHATHE &~ <~ ) o
NI x| ) :
< rEE | BE = FEEI7FUR
(Hzt)
Fattkat <~
1B
FRiL| GO = FSAR—FIHATADTFIR
#t | &%
(Hzt)

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



HmiE(NTUN)BETILEREE (T34 R—RNBETIL

HC

asser

management

KBRS
Mi5GEIE) {fit§ TR E TE 55

HEICESILDEERLTEE
HECHNI-55E

REXNR

RRICKDIRVEE=\PLELES

ERGIRXFTRENSENFIR=ERTZDHRIEZEHTR
[CTBHIRIERE

EARATGEORIBEICKH L TILIT LEIS =RENMED

BARATGOHEREICIEMRO =AM XMEFEL., FREVED
Xl AVEEERFAL

BELGHRmERFICKYRSITA)TNET=FRELRS
TA)TAEWNDITARMD LN

LU | R | |

T4 R—NGERE

Xt DR SHEBELC-MIEDRH

HECESISICHEBMICEES
MIEDE|H

REXNR

BREICEDIVRVEE=JRYVDEZEMNEE

W B\ 2—7v7 value up
BIBHZITENIC L AIEED R H =R EE LD 7 E
RENEDREZE DRV DY 2 FBIBRITEIO X {HiZ 55
BATSOMEF (TR =IREREDILEKX

B EGR T MOBELETS

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



NIV O ETFAR— D _EDEE

INT)wois
BEEXHA

FSAN—}5
BER S

INT )9 o15
REXNR

734’*—#73 r AN
T 1k WhrBIT7UR )

FSAN—}5
BER S

INT )91y
REXR

oKD NERE e 4/ Ov)yk OFLAEDTFUR O TSSAR— IHA( T4
O EDNEIFIE oL T et OITLALE DIFE—IE2H OEIEZ DAY=
otk D ISR OLHMFeHEHOLIELE 07T 4E X Ls : O EE
ot ED LSS ORITERRMED LIFSH ®PIPE=Private i oEMBE

- e Lot L R :

~ PO, EARMRLLY) ITRETE DR

oI5 A1 . et - FITHBIL)
: LiZ¥%E i S o A R

o B X MIIXER LR -

HC P—

asser

management

All rights reserved. HC ASSET MANAGEMEN

T CO.LTD. 2006



B —> R‘HEOAIA

CEN C PN
ERUASRE

Frviadn—hHEHd

—> AADB:E

—> REOTH(RBL) EMEE (FBE, (VTSRS IFr+)

IFHEE —> BIX.HEX

TIAR— TIATATRE
BHHRGRRICET2EERTE ks TA

~ L —> BXRBR
Tyl aao—EEHA LY
> ks TAARLV AN E
JEEEE —> RITEDORBEDHIK WhP LT R IEHE. s8HIZ I ELHE S

miE0REHE
MEEREIZKBIEDR

—> HE

—> RN DOLHIMIEEE

VAVAVI VIRV S VERY

HC

asset

management

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



(A INEFT4T IDOBIER

ERGASRE

EBHOaE 7( o BTEHEE] ) :ﬁﬁ
ARORE

Syl aTO—hEDD
A . ~ -Z:
gEoxNGRIE) —(  =wEE ) j”i Arsp
Al HEE NN
BHORRICE TP AEBE TFAR—bTH4T
= > S E*m—:\ BAXRBR 7"5«(/\‘—#1’74%4) B, A=Y
At . ZOMBEHIL Ok
%5
$RTE DWBEDHI F4RRL R (RAREES)
HIHOFEM e HALIRL T2 (BE)
BEET 2L HIME . Ty ) B
A O BT RHYIRT2—Fo—Z

—Enavy/a—k
—En<ono

Ay /a—kmn %<
N—7yh=a—k3IL

EXEMELTOEREDKIEEN L ZRMIZIRET HFE ( D~ T ) '
BT R ZTDDANYTFUR R E 3
X7AM %L
asset

management

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



BREMRONEREE]

HENLIRRLTLD
HEAEEEHMLTND

HENABEELTNS
HEOFEODEMFTISHS

HEEBEOSTHIR
HRHE L DOHIFY

HC

asset

management

)

)
)

ERIERI R

TiSNEHE
FrylaTda—hFEDHS

ERMOLRMHIRE

REDBEENE

BRI CEEAD IS IRERRELT

> BRTED
LHL . BT OriGiE D 55 ILaiR

j> SEMIZMiEETETES
JRY (B TTREN) EEETES

BENLIENE
RY ST VA & 1N

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



B, {25 (1) . RMEEOREMIEFIH

B FE OHE

OF =554

v

EXEE BEEM

a5

> EX

QB TRZERTELEN
SEEDEATESINGNIE
| S>EEFOERICEAINGNE
QO EDHEFITE
>BEE (FF)E
= RIFIH R E

== JL > @?AIE

OF =5

v

FXEE BEEM

> B

&R

OfEE - EHEE DB EIRGIRIR
=B EERBRLUE-EFIKFDHR
— QMRHEEDEFIITE
ST (A= -#% ) DEA(REH)
=>ERMEDHLEEMIE

=/ b 5 L 2. O)EAIE

OF =5

v

FXEE BEEM

> B

> &X

QAEIE - EHHEEDREIRGLER

| >BEERBRLUL-EFHF OMEE
QAEIEE DIEFITHE
ST (A= #%R) DEH (REMH)

@BER Tz EIRTEH5&H
SEHFDEHEINGENE
HEEZDIER I CEASINGENE
S>TIWVIVAT4(EMTDED)

@BIVATAIRERDIERIITE
=>—TEDIEBIECKIEIE

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



F28f BEEZRERTHEE - EHRHEEESICELLILD -

BEDIHRELGADIE. Fryla7O—24HAHITERXOEEATT . EELLVODIE. TOEAHEIN-F Yyl 2 T70—DHEEZ(TE
BEFDETT , FLTEEDDEEEE,. Fyyla70—DRERDENTHY., F-. nEEZITIEFBEIBEORDEND_ETT  RELE
(F. FDES5HEF Yy 2702450 K RN A, ILMEZREL:-EEE. RETHETT MEIZK. Z20E@EAHYET,

Fryla17O0—NELE (ZEHN) T, REBHMIZ. ZORIHNZSOHHIZIE. ZD20OARLAHYET, F—IC. BEOBERFFEYIEIRSBS .
B BEXvyw Y aIO0—NELEZEOHA-HDEBMGES . F=I2, vyl a70—nEOEFICET HELIEORELTER. Z
D=DTY,

oD% EHMLGEEEAORABTRE L. F—HAHAER(BLU. —HEERSD) ORBE. EZHAN)1—TyvT (RBE. TS5A
R—=RIIAT4. TIOTAERLBEIZHBLNZDLD) DEE. E=NEERI,D—BDOMETT,

F- . EEDMELEEDEBIL. EELETH., BIC—HMLTWAREIFRYER A, EERINEEEKESCTRZKRL., BEKESLLTOEA
NHYET , TORE~NEBEEFZEHNT LILREDEELFETY,
Ut BEZREIIEE BEMBEZSOIEE HERRFIRZASEE, O=DDEKXBEICOWT, BEERMAEEREILET,

offi{EEL ) XY (BBED A HENE) | M€ RS T ) T4 (A8 X E)

O {EICEDEB AU ALEIE, RITA)TANMES R ERS
OEXF vyl aTO—DFARREMLEZEF vy 1T70—DHER
OELTRRNDEERL. TEMZRAALIREDRIE
OTSAR—ERARMED R TO/N)2—Tv7 | EEIZLHE KM E
O X vERL ANV FvEREMAIZEA MY I DEH

o EHEEMAFINMEL, ERSHEOMDIHEED 1B

asser

mﬂﬂﬂgmtﬂl
All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



BLEE (ALFE4-3L)

SHEADREF, FYMDEFEF v 20— (FIAOFARENCARKFORBTEZIERL-LD) Z/EIEANBHTHS
=ZLF Ol (@B (L. BREAFNSHAFINIFTVEERF Y2170 DBRAEMETHS

D LWEAEEES (Fvyvla70—0BERDEGE)
Q@ HAEBMERET S (EHCHEBTRENDIX)

Q@ EBEEMEHDIBMILVRIFEFEE)DAZEEIXTS

HC YPu——
asser

management

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



BHHGEZFICE T DD ERER R

BENMEAHTERY YL 2T70—DREMIE
AR @ {E BEERAORE=I1XFryla70—2505(MEDIEXREZBEIET)EN
BERAVHL=RAEMNERILE + FRIERIEDNLFE (HEELF)

FRF Yy 2T70-DHEBR>KREHMEDET=>1EK (VRD)

BEROAHEME(RY) . _
BEERADRE=MEDNKIEZRIEET H(VRIZEITDH)EN

RIFRABIED ELLIZEH T 5T HMEDES)

= 7'4\‘__ 1]
i Z 8 (R 5T YT 1) i AR Y BB &% (B O E A )2 —) =R EOMS

FFRE vy 2 TO—DHEICEITARERENDRTEE
TRLUDEH(X—DU AT -EA4TT4 margin of safety) |={H{ELHEDEDKES
-BEMICTESI L MED FIET

BEMICTELRNIEEED T

T

HC P—

asser

mﬂﬂﬂgmtﬂl
All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



Fyya70—DELHEZRDDFGE

Fryla70—5nE0MEDER THI(EH) 12 KRR, RETEIEHERENICRSTHICKRETT S
(BARBRGER) ERLEOENETAIIREEDLT
Tyl a7O0—ERODER BREZEET D
(BERER) RREDET S
Fryla70—RREES~DEE EERELEORE > BIEBLLT. H|ILLT BEAMETS
(BERE. EAERHE) BEREROHNE > BIEBLLT. KEELT.HEEZTETS

HC

asset

management

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



REEEDRE

RFEEDRA = FyyPla170—DEBE(FRFREEDSI)EEBRTHIET, FERNIZ, Fryian—nELbizbEhd

FyulaT0—NEEZEHHEN
=  BEREEOLE~DIREZRAIEL, THERX)ANRETDHEETE BBEEHEDT TS
= BEXXvulaT0—0RREBEL. RELEERORTHHT S
=  HEEGRYT. EBNTREREZETO

~_>

BRI, Frva1T70—0RE (B) HRLN DD, ENHANERLTLIK

HC
assel I

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



E U D5

— FREROMBELE
=g e — FMRRLSE + m&ZEE
DEH
_/

=&)L 52— AVALTAY

:‘F'\”I:'SUL TAY

Cow )=( )+

[ MEZE ] + [ ki) ]

[ZKﬁM{ﬁ{EEEJJ] [

E@”‘ﬂ:k%’:(
MEZEH

—

YT
w1 TO— (TR SRR

YR =Fvvyia70—E8IH DA
BEEA DL

N
TG ER I E DS

RSITA)TA=B1E5EE)
BEOME ( AHLTSR)

HC : /~
asset

management

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



BEERDOERELTODEE (R O 5% =R -

BERD (7OT—ay)(C(E, @wEBHIC, BEZRR(ELILaV)NETT L. BRLE-EBETOH ., BEEDHREICES

BEETR(BEZDEIIH ZHBICLEVRY  BIRETEGL, 2L
R ERIREED EXAMNERAHTHY ., RKIC ERSHOBIRELELLLD

BETER

EIROEET MIEFIHT TH D, REMROMEHIEN . IREDAETHS

FREE S EDEME
ZEDDEMEDFIREIERL

AHLTSR

REBIERZDI=HD
BB 0D 3EAR LR AT A8 G

HC

asser

management

SOEMTISEDEEL.
RUYEGEHERDIARLERD D

R HAR (34F) ICH A=
FISERUEFED EE (BRER)
DY ADIERK

SO EIR)DER
AR DOEEDERE
=SDARERADER

ey

EBEZBBLELTONFIE TEEILNSKYL, BT

SRR
SHERLSOHLE BEAHORRILE
Eis S > HBOHEL TS

> BEROSBEDE
BRI BRSHORREE
SBROBELER

=>RE2EDEH (RFER)

Ao E 4
>—H#IDLR, 2K LR

B BRI (B A23H) B 0 5t s

=>hd RET (LLHHEHR)

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



FRRUEZEERELEWNE (AVHL) ERERRICEIMB(AVHALTFR)

AALTSR

BENGRERS

100% > (EHADETHOHRETR)

FRERSEEERLETIEEER

(S EIE. FBE. TOH)
H NS R = E M EE TS R 1-2% ©
ff%%tbf@iﬁ’(ﬂt(%uifmjtiﬂ)> ©

HC

asser

management

100-70% 30-0%
— 5 > U N K
FRESEZERLITLIEEER REHS
(E%. B, FBE. Z0i) s = Q

IR/

WG = REETS R 1-2% R
20®T (%Uiftﬂﬂtiﬂ@ﬁﬁiﬁ)> Q

All rights reserved. HG ASSET MANAGEMENT CO..LTD. 2006



IR I O R SR D:# IR EEL 53

YR 22 O SR &R IR 1% D JF R DEC S BRLLTOEERS

ANl oyl aTO—%RBICLE
(RREOFI B L S) BIRCE S DRE

[ AVHLTSR N BRELZEBICLE

BEIZXNT S

BIRGTIREDHESR) BIRLER S DR

HC

asset

management

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



G M & EE S IO BHERK

GHRGTOEESEIE. BORICLRFETES

EREZ Za—\)UES
25% 30%
NEESH R ERNEZ
25% =4 O—/\ )Lk D 10%A% H A #k 19%
~ =45 0—/\)LEHD20%H B A EH
EmH=X Eede Za—\ )Lk
25% 30%
SHE#R EmH=
25% 22%

(MEEDIBIZAHDHICRRT HLE, BITHEZEASET T, ZEX0BE(ERSHISHI AR IERS
=>HIZIE, LDFITE, FO—"IKEX-BHIZBTEEARA~NDERSLE

HC

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



ERNTNEEES | OBRDOHR~DBEHEK

HC

asset

‘management

RIEDQEERD T, ERERDETIRTHLET, ERATHEES B+ ZOM(FILEFTTA4T) IORDHIZHEBRTESD

BARG|MEIZID
B RITERR D
HEDHE

ERES
X%

BEDHBEERENIX

HNEEZ
X%

EA#R
X%

erved. HC ASSET MANAGEMENT CO. LT!

s E#RR
X%

ZDM(GFINEFT4T)

X%

All 1i;

ghts rest

D. 2006



G EEERS I DHRANERE TS OHER

HLLEEICLD HLLEEICLD

HLOWEEIZED

BEDTE BEDZER

- .
““ ..'.
. ‘e
“ '0
. .
R - N R4
3 U 1 a - :
. = K
K M & EA~ . :
- - -
: :
s
N .
; 3
"’ .
.
.
.
.
-“‘
R T

BEEDES

- wadm
----------------------------------
(s T (s T
. . . .
. . . .
. . . .
. .
- . 0 v,
- o, - o,

.
..

S E#LzaL—Lay

EHmEERS >
’ (ALM)

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



FFELWVRREODSHDHY A

RBEEOEHTH-TEH, REMICIL,
AR RERBEL TS E

eSS

N

LUESTIE:

100

HC

asset

management

100

IREROEEELHHTE.
RAFRIEEEF =L

eSS

LUESTIE:

100

TAFTREETDD,
REARIC, HAFFUREE ZEZ FEY =00

LUESTIE:

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



VAT ARZEBITODONBEEHITHZEDERK

REDERIZOIDD IRV (BEVRSITA)T)ERIRLFAHETOEBRRNR NEHERT HL
I, REMBRAT, REOHEDEREZFOENTEDLIZL

HAFIREDF L
REDHSR (BIRTIKNR)

-

0%

BRI (AT aV BERICE D) HAFFINE

HC
assel 2

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



[ E#% (U O—R) &M\ 1—10BE#E

fHi{EA £ F L TLD D& ALEREL TLVELVIRR

i B =1 4%

e A | < SBRE T 5B TOB L MREE
(=BEDHS)

< {fit& AMEIEIC RSB TOFIRE R
(=1REDHSR)
EH&AMIEEZE T RSE D (X2 HEDEHmargin of safety)

fiffi4& AMEEZ T B SR 5% >EEEILD T AEEM

= KRS L FEARF

HC

asset 7 28

‘management

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



[ E#% (U O—R) &M\ 1—10BE#E

BEFXKIFZ. THREHR (I O—R growth) BER (/\Ya1—ERELSABLZLY)

MiED LR
t [Mili#g 1 HVBLYDL
HiSDHE. HAHE. HISHREOIELS) a ARl fiE i3
AR EE
o = {f#&
Intrinsic value : BEDOIME|LZHE (/\1)1— value) 11EFH
B EE AEDHIE
t Mg (X EET S
MmEDT%

HC

asset

management

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



(BRI DEEEZSACENDISHIZBITAE

LUDBEMER-LI-#EEE. BT RET
[RAIELTHRLGED A

!

—> EBEA L SAOEEHE

O {EET (BRDER) (. BESNTLSH

OfMIRE (. B TFELILTH, AIREMEICH
AHETRFRENEESNTNSH -

= [ HEIRY7E % G DR H DR ES
=[BRS DR

—> EBAhLA BHEOEE#E

HC

asset

management

All rights reserved. HG ASSET MANAGEMENT CO.LTD. 2006



FEFER

HC

2

REIF—F EAXATHBICHE TR LADEERRPREICHTOMEFICONT
fRER - RS ZEITOLDTHY . SHNMTOREERR. KEME - REXOARICH
TRHEHRRMERVEET DR EDEMBERFOEFZZTOLDTEHYFEEA,

FEHPOWHALGLOIABTLFHERORERBREVFROTRIRRDOESFERLT
HODTREHYFEA,

REHMDOEEEZTOMAMMIMEETZCIFREL. BHEDOFRIOFAIGE FE
MEEZBICR AT HEOREBHSN-NEEEAIT D EFELELFT,



