@) 6T CLITF6N - 19.F).6T6rV: (PSS (D &S TS QLIGrVL?

yefetr QrLLY, (NS6TemLD 24,GVMEFSIT, induswealth

PLbs FHSWTETQ6ET BIETHTL STTET® (WIaSHET ars OsTLESN La. WsHW ©Blmielermhkser
SHIGET  HTeumeoor( (e sener  GQealeflUIL®G  aumHeTmer. .19 BlOeIeTHEI&G 6T  (LNI6&HEBLID
QaueflaubgiaillLer. @&Hev @eTeCUTHen, 19.8.6Teiv  BlmieleThIG6 6T  &meumetor(h  (LDLY.6 &6
&6U60 55555558 2_6T6Teor.

19..5).6T6MV Bl MICUEITSF 60T BIST 6UTLILD 2017-18-1D BIG) UITEO0TLY.60T [HITEOTS MU & TEVITEIOTLL6V 4.5% G &5 SI6Teng).
1:1 eTedT NHBHSH6L CLIMETEV LIMIGSHET SIMeNGaLILLLCHT(H), LIKIEG 6TmI&HE 29 epLmemnw 19allQ L 60T Mo
alb Y flellGSieTengl. @ GHemens QSTLIHS! 19.5).6T600 LIGIGH 6T aflemev 6% NH &S558

@CH STV @ TSCUITE 6L BlmelaTsEH 6T Bl&T TUD 2.4% AH&FESIETeNSE.  SHMeumeor(h (L6
Qeuerfluiment @ 6iTsGLITEEV LIGIG 6T 6160160 &I 5% @) M& LD &600TL_Sl.

@ETSCUTHI BlMmalearSGamsll QUTMISGSaeT, L ellaquibiseT QB&SLIQaITS @OmHhSTan, L ST
BloIaIeTHIGET @eTSCUTF 6V LBIGSHeflev WwHesh QFuwll Uflbsien] QFUIS6TeTsr. OmIE &meumeor(h
(D196 SH6T BETMTEH G (HHGD TeaTH M SHevofILILley LMIEF MHSEHCov LW,FF6I6) [BlmIaIeTRISGET eh.4,100 CaITLY
LHLILEG 19.8).6Tenv LIlIGSefley (n&H6S0H Q& gl eTermenT.

19..5).6T6MV Bl MI6UEOTE S 60T LiMIE ellemev SH &S S ST, LIBIGEF Fhengullev LiL1quieSri L
Bloiauermigefley 100 LNeveSlwedr Lmevempsd STetorlqll FHend enevSeoT DG LIL|&6 & meoorL
WS @BHUW 2.19 BloIeeTnns 19.6).6160 2 BoeuO\SSI6Tensl. @ Fereneuld flenevulesrev
@evorevl_iferv, Qamg.q.6%0.8 aubS), 0.19.8, @balevsTar wefleSall, Qams.1q.6asll.q,
OIS FavOG IMHMID G 60TeCUTH 6 L& W BlmialeTh &HeneTll L16Tenls@Gs Seier], LGw
TS E60T LIS SI6TeTs 1q.5).6T6M.

F55H6160 QSMPE BIL LIGSHSHSHTET 2 6085 alanTLILSH 60 @S IMameals Q& T (hCUMUI CFJs S 19.5).6Tev LDMHMILD
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@eTSCLTRN SpHwaimenmCul FMHD. UL F&HSHEUTHHETET Caleney aUmMILILG6T mmilh GMUILE 555
SleTalleLITET QFEVEUS ST Snlq Ul (5 HEMMEN @)HS Bl MI6U6UTBISHET 2_(H6U T8 5 UL 6iTermeoT.

GLHS 12 UETHHEBHGID CeTs: @bHs @@ Bbloeearns eoflad wsesh QFuls wWwsHeSL Lmeriler
SIDILISSIL 6T SalgW LTTenaluled @QbgHss SLOmT awsLUULeTerCs selly, @bs @Teoiqe hs R
BloeaasHear QsTHle alwussasud albffesElh ChTERL awsliuLaldma.@bss &L(Hea,
WSS Lmerfleir 9|eiLialgens eLneitml QlalauGalmi LIMTenels&Herfley 9jeuaHmsa.

9 garauflulley WseSh Q&g 19Fbufley Hsener almmellGID @ W&HESLLTeTH

) AOTHESG @OUWM WLLEGCL WHSH QFWS, AHS WSS L @BS BIeT (2018, TFE 31) eUenT
UGS BEHGLD R PGS LTery

@) WLISTINMSID FINFET (systematical) eMMLUILIG (WNH65(H QFUIZ FHemeT @B HT6T (2018, IDTHE 31) aUemT
MAUST([HE LD (H (LD&HESLLITET.

@auGaury  oLevor(HILD aaeoreufluflev wseS@H QFg 3|5 60)60T eourfley aNmmiel@Ld
(WS 6SLLITEITIT & (615 8 & ITEOT 6 (HLOITEOTLD.

@eTLCUTRN: &LbHS 12 spevorhseflen Kearauflulley aumm& abufley aflbm WsHeSLLTeriser, <Lmi
24,6007 (7 &6fl6L QFBTQ TSV 2FG 6U(BLOMEUTLD FFLL.U|6TETEDT .

19 Hetenv : HLHS 12 ayevor(B Serflev eoraurfluflev eummiG 1q.F1UFlev ellHm NGS5 L TET 86T, BT 26007 (h & 6ffl6L
QEFRTQFSmeVaIL & QUIHLDTEOTLD FFLL.U|6TET6uTI.

wearaifllled (wsedh OlFlg Sgemer wewufled alpm
(PSOSL_L_TETTSEHSSTET Q(IHLOTEITLD

6U(HL_LD ClasrolFe B’ GLrdlen Iq.. 461610
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12008 -46.7 -36.7 -559
12009 738 1334 2136

2010 169 324 554

2011 —16:3 ~19.7 -0.3

2012 223 -16.1 84
12013 116 503 726
2014 273 134 Ev A2

2015  -16 121 -39
2016 28 -85 32 |

2017 31 8 22 ikl

w@as@ SEGD Im-CrBGm 5556 ngﬂ
Sigemesr 2018 wrié 31 auemy mausSl(HES

(PSESL_L_TeMTSHEHEHTET Q(HLOTEITLD

gm.l(r_r)l_m éQEGﬂT@&&EﬂJ @mnotﬁuné]m lq_.-!ﬂ.ﬁ'l'ﬁfu
O f e B e B LT
2006 2893 166.1 4751
2007 1775 1273 3898
2008 1705 1891 6630
2000 | 1791 1460 6014
2010 1105 541 2283

L2011 1074 541 1471

2012 946 728 1226
12018 | 777 507 647

3/6



4/30/2018

£ZU 10 FA B | U.z I
2016 288 -15 135

Bis oL eumemuiled e SLEHT(NSSMET EU(HLONETSHENS
sewsadl 12 wigsdlen grnafl ellenevenw LweLBHSS
2 _enGenmib.
2011-60 oTDLNGS, STUSH, SLHS g oTO&Hf @eTeCGUTHev WMMID 19.5) .66V wHU @)\

BloieuermigGealaCn WHeSEH QFUIS (WNSSLLTTI&EEH&EG&GS Rl 12 IDMSH UIBLOMETD @ eor( (Lhenm
DL GG QEFQTQFEE QUIBLOITETS NS (LB U 6T,

0T(H &GS RGUeM WLLGGCWL wWseSH QFWS, IHemer 2018, LOTHTF 31 UM 6MUSSIHSESLD
(WS 6SLLITEITIT & (615 8 & ITEOT 61 ([HLOITEOTLD

@ eTHCUMR6N : @BSLI Liliens eUTmS), 2018 LDTFF 31-10 CHH) auen T eMaUSH(HHS NSO LTeT] &H6T, HLbHS 12
21,600 (H1 G660 @) T60T(H) 3,60T (N &6 DL (HGLD QFBTAFS el FH & 6)([HLOTETLD G\LIMMIGTET6OTT.

19.H.eTelv : @BSL LBIeNS QIMBISH), 2018 OIFEF 31-10 CHH ey MaUSHHHSE (WHESL LTeTIH6T, HLbF 12
21,600T (11 &6Tl60 6TL_(h) 24,600T(H & 6T QFETQAFHeMena L 3FH & QUIBLOMETLD QUMHNHEHMTISET.

2011-60 QWIDLINGSI, SFTUE, HLHBS W omh&erfley, @@ Blmieuearmisealautn WwseSh QFulg, @) 6Temnml
CHH alenT auMemm MaUSH [BHS (NS5 L TETIHEHEHEGE BemL &5 aU(HLOITETD, @) 6TsCLTFIeN @B LpemMmULD,
19..6).6T6M eLNETMI (LDEMMULD QI F TR F & 61V QU (BLOMTEITES 60 (LN H ) U 6T

@6UQGUM(IH LTS (NG55H QAFLGI, 3|H6em6uT 2018 LOMFTEF 31 U6 MUSH(HHS (0G5 LITEIT 785 65 & & T6uT
6U(IHLOITEOTLD

@) 6TSBLITH6N: R6UQAIMIH TSN (h GMILILILL Q&TendHemwl (N&650H QF WIS, 3iFemerr 2018 IDTHE 31 aUenT

MG BHS (NS LTETT HE6&HG, HLbH 12 aTh\&H6 e QFaraFsHamen ol @@mWenm WL GG AH&H
QIBLOMET LD & 60L& Sl 6TeTsl.
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eatlarm wrgwn Wwsedh Csug Sigmer 2018 wmE 31 aamr mausHmns
(PSESL_L_TaTTHEHSSTET QU(HLTETLD

QUHLID Clgenbladery (%) Blet1a’sCundlerv (%) 1986160 (%)
2006 10 2.9 224.1

2007 | 909 646 2017

2008 825 585 1834

12010 1 60.1 1320 746

2011 631 290 534
2012 444 250 384
2013 349 15.9 22.3
2014 248 7.7 12.4

20156 198 |34 113

2016 16.2 4.8 11.7

- 10.3

. 2017 6.1 9.9

19.5).6TelV : RAUIQAUMIH THUOLD @B GSMILILL QFmomsamw WHSH QFUISE, FemerT 2018 LOTHEF 31 alemy
MAUSH MBS NS LTETISGET, SHLbBS 12 Speoorh SHefley QFaTQFsamevail gw (Wwemm H & aU(HLOMETLD
QUOMHERMTISET.

2011-60 WIS S, GTAIG, SLHS g b osefley, @wm BloaarhisGa Gl RaIQaIMIH WIS R
GIUNLL Qsmensanw WEeSH QAFLS, Sjaumenm 2018 LOMTTF 31 UenT MeUSHBHS (NSESLLTETIEEH5H G5
R E5SH QUIBTEOISEH @ 6TeCUTHeV @@ wWemmUD, 19.&.eTev @ueor(h (WeMMUD QFaTE &6
WHSueiereor.

G (HEGIDMS... 19.8).6T610 LDMHMILD @) 60TSHCLTEEN W &H W @ Tevor(h HlmialeThIGS6 e WNH6SH QF IS L TIDLISTE
WSS LTMI&HEHEE, UBGE FhenSemls STeoriqll  eUIBLOTETS s @@ BloieeTll LMBIGSHEbHLI0
Q&TH &S 6Tarer. 2011-10 600t 60 (BB @HSLI LIGIGSEH6T epeuld Rl G5 eIBHLOMeTD, HTLUTTSSmESN L5
GODUTSH @HEHME. GOILILTS, WWeMHMUITET SMTeveleamIWeNMULeT WHSH QFUIS WWHESL LTerisser,
LITBI@ 860)6TT [HE00TL STeVS S5 M6eUSH [(HIHS (NSHESL L TeTI&H6T aflaquiSH 6 @) & 2_600TemLOWIITS 2_6T6T.

@say Rl ss Lareflafleugmigsefleor <jiglienulley, CLMHA&TETETLLL L @bhS bUle| eLN6eULD [BHITMHIG6T
BlOLeug  eereorQeueniley, @ersCuUmBlev  WMOmID  19.H.etev  HW  FBloeUeaTHBISEEEI  (LD6m MU Teor
SmevalemywenmuLeT (WHeSH QFUIW D  (WSESLLTETIHET Wmmind BTl STUHSHEHESE euhHenm
MEUSH([HEGLD WNSHESLLTeTISHEH5SG L LIBIGE &FhHengenlg &Meoorlqll alBLmeTd Hemnl LG &qerGLn!

CISTGLIL): LIIT. ((DEB)6V 60T

5/6



4/30/2018

63% B &S5 &CLIEVL| &S 60T uITLILD!

SCUEVL GG LIWeTLHSSIHMaUTHET QSTLILTET HH6IV&HEHHEG 6ThSL LUMSISGTLLL @eemne ereTHim
gigens Quilu erelley HeTllermayd, SHLbHSH BTETHTD  SHTEVTEIIGE) &CLEVLIS & 600Te S eneor Ll
LweTLIB S SIH MelT o6l eir eTetoreuot|&hemds FMEs G enm 63% AH &5 S5

QU@L FEFTWSS S6TSHBHH D!

2 s slatalley @bs CFameuamwis FaNFLMHL LWeTUBMSSID UML) 868 WITeT & 6rfl6or eTetorenol|gend 202
G&my CUIMS 2 WIHS6TeNSl. @& Tey @bSH BlmieuersHer VMU 63% AF&FGS6Tens. @bHSLI LimniG) eor
aflemeu GLIHS (b IDTHSH 6V 152 LTeufledBbGl 175 LTV T 2 W HSI6TeNS). FLITEY F&H&TLTE!

Disclosure: Author and the clients of IndusWealth may own some or all the stocks discussed in this article and may transact in them for their own
portfolios.

Disclaimer: The information provided here is based on our opinions plus our statistical and financial data and independent research. The article
does not constitute individual investment advice and is not intended to be a solicitation for investment advisory services. Authors do not
guarantee any results that may be obtained from investing in the securities discussed above. Readers should note that investing involves risk and
they should not make any investment decision without first consulting his or her own personal financial advisor and conducting his or her own
research and due diligence.
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