=
Research Center ?._E = II- o

- 20134 128 202

SANE | =28 B 3276-6226
Al E | B B 3276-6176
EHe | BSH| & 32766560
A/ oY | eF 8 & 3276-6272

A=A | MBI & 3276-6229
omAnp! | 28R B 3276-6280
HHUEM | olFH o 3276-6191
I G| AUNY B 3276-6206

. ExjEy

HAE & 5 % AR 3|
- O[HANP! S&
ey 2N 22 =Y, S3kd A ==
MY NY S8 EFF
-KIS EXIRYUESE
CH| SUER: [j27|4 9| 552
=
o

A QUES: PARHELA Q| 5ER

 ABTE

Hlols
- Q| A=SE X RPN
-ME B NE
- SA d2H

} true ﬁriend



> -
L A XHE 2 =HE Hd S
® 32 SA XE

- = 12/12(8) 12/13(8) 12/16 (&) 12/17(3) 12/18(%>) 12119(8)

EE VI ONE 1,967.93 1,962.91 1,961.15 1,965.74 1,974.63 1,975.65

SE= —-10.04 -5.02 —-1.76 4.59 8.89 1.02
SIS A5 (a8 373(4) 363(2) 265(2) 367(2) 391(4) 361(1)

- 5t2H(5tsh 420(4) 426(5) 547(3) 436(2) 404(1) 440(0)
; ADR 88.19 84.70 83.02 81.94 82.16 84.99
i oA 10¢ 98.51 98.66 98.92 99.37 99.88 99.98
4 20 98.02 97.87 97.90 98.29 98.84 98.94
EXtAe 10 10 10 20 30 40

Hel (243 Z) 255 220 214 222 259 251
Helith= A 2l) 4,083 3,231 2,988 3,142 3,877 3,717
FAEK| S 495.64 494 .36 488.19 486.15 485.65 48417

SE= 0.86 —-1.28 -6.17 —-2.04 -0.50 —1.48
SIS A5 (s 373(13) 449(6) 265(4) 352(10) 391(11) 389(9)
5t2H(5tsh 420(4) 463(2) 547(5) 554(2) 404(6) 533(7)

/i\ ADR 79.92 78.47 77.87 79.18 79.20 81.28
=13 oA 10¢ 98.20 98.39 97.64 97.66 97.97 98.11
20 97.86 97.78 96.77 96.55 96.63 96.49

NS 10 10 10 20 30 40

Hel (B3 Z=) 284 266 277 278 292 272
Helith= (Ao @) 1,109 1,026 1,096 1,080 1,241 1,071

@ FHY =i+ S (B4 aloig)
T Aol oA=mel A ogery  (mE) ma) W) @) @izs O H

g 4~ 1,650.1 1,160.6  1,023.0 337.8 103.0 278.8 97.6 23.1 182.601 43.5

(=] o= 1,778.6 1,294.2 757.8 169.8 92.7 175.7 107.0 22.4 190.1 46.6
Zj =04 —-128.5 —133.6 265.2 168.0 10.2 103.1 -9.3 0.7 -7.5 -3.1
g 128 54 1,101.5 —2,047.3 1,712.4 -19.2 438.6 425.3 49.3 370.2 448.1 —766.6
134 %2 38766 29231 35118 7898 15495 -5746.0 -3153 —24355  9,669.2 —2,558.3

of 4~ 1,067.6 81.1 78.3 18.3 9.0 20.1 13.4 2.5 15.0 14.0

3 o= 1,066.9 71.4 88.3 13.3 11.6 25.8 9.1 2.1 26.5 14.3
S =0y 4= 0.6 9.7 -10.0 5.1 -2.6 =5.7 4.3 0.3 -11.5 -0.3
= 128 54 66.0 18.4 =57.0 —-22.4 7.5 —26.6 -3.0 -0.5 -12.0 =27.4
133 FA —535.6 1,710.9 -276.6 -219.3 -99.2 72.3 —125.7 —86.8 182.2 —898.7




2714 (kisang.jang@truefriend.com) B 02—3276—6451

Mg 2 o O2 AIUS )|

20144 Target KOSPI 2,250pt

12MF PER 9,64 > PHIE JETD A5 HAst 2Lt 2 MELL J XD =7 4

12MF PBR 1.0144 > IASAF U I 2 2ME AN, #Rolo|M HEE Y= B2 oM e

Yield Gap LR 1 p olaix| mam 28 X< YA BAT oL ZRs A
B P2FE MZTNO| A SAMS] 2|1 F2o| £2H W

ABTT A3t P2 HA H FZAY AP Ad E 2 A w2 4183 Fo] dAs) He B

% CxpAHR ZAA7] 1Y At ZAE AP U A3 B S do] 25 9 Alold oF 8% 7hte] &
2 [TH 11, olF A57t Aed Ax || 500pF stelskA dF F5=
& AFE Tl wiEo] o AP etAE A&skal lvk
g, 23l s A Y EHXWE* ~1087H] 53 ad 2], dAtas
T 71239 s WS s B AR AR A Akl hAad A
Gl izt solthes 3 a2l SHAAN A3 £2 A15Y & stk
PR 23 9 8 2w, Ad 3d 37 A A4 NES 959
76.9%, T 19.3%°]tk o}xm ZalFE SHUIAR nlFo] Sk olef A 3
MEY SHsAre AEEAE B 7)) dix A9iulES B SEA 30%%
HOITHE 1], olefdt RS Aotk mad A1 ASAQ $49L ) 7]
e B35 Felo] Sl 2L AR 5 Aok

[38 1] T2 AF ME8XTL F0|

<E 1> ZASNF W ciRpAH RIIX} BIS(12/19 7IE, %)

el=el SN RU2EAM 7|Et A
3 67.18 25.98 5.28 1.56 100
2013 Az 70.91 24.03 3.83 1.23 100
2011 o] % 76.86 19.34 2.77 1.03 100

AR 2REAED, FZENEH

[O8 2] ZAS AIF AR 0]

600 - (P)

550 A

500 -

450 +

400

r 25,000 5,000 (2@ (%) 14

| CHARER D CHH () F13

4,500 -

L 22,500 12
4,000 |

r11

3,500 4 r 10

- 20,000

3,000 -

L 17,500 2,500 -

2,000

Nov-12 Jan-13 Mar-13 May-13

Jul-13 Sep-13

15,000 1,500 T T T T T T 5

Dec-12 Feb-13 Apr-13 Jun-13 Aug-13 Oct-13 Dec-13

Nov-13

XtZ: Dataguide, St=EXEH

A= SEFAEE, HREXNSH

true friend ?‘_I-E.EII. zd

2013.12.20 1



Aol oigt 237}
A s 22

&7l MEETL U4,
HXPTt WASR| e

A J|iXI7t AEs U=
F5SE°| 245 FA Y

18} vRRZIA R w717) 9lan, &8l 58 oF ol &%

ol
S
N
rEl
rr =
¢

l—:_ A
F Ay *o% e, o1 e 11 i G A8
P, oleld ZHM Bobm shb] AR HF s bt ek %
Sl el SAMYOE AT WEAZ Althal 2 5 ek ol WS i 4
78 A FHAN A AAZ Shel Bobd, 23 FA29 45AE B
AGEA G} P Eo] FAS] Setet b, AgEel AR A%

A S 0] SR ol Slal Al A oA, e A
BAL 4R AT Bt A3 IR TN 352 A3
C L, e ZI5e shEsln YEEE A el B A

3
=
3l
dEoltt &3l 2 wtE 45Ut 4*‘“* o7 Fx7Y, TIN5 T AAE Al
7]
A
A
A}
[e]
£-

;g

AR Tk 082 ARERs) FER ANt el Row Yy 4% 4
ofoltiol FAAR AAFAREA $FH01 £t Zo] Aelth. o]
ol BANE AL APPEew 4891, ol dla H ARl ol

o 4 glo] Fejahe FHEo] A Sl vehta I,

i o

sPgAlel e 719=8 A okt diFITS AbsAt 5 ore] gl 9%
U= B Y] ololE A 71 FaAQl olqr T U a Y I

17 Wl AA ERES FEATIAL Stk AAl 11€ 1Y o]F 57K

Quantiwise 7|5 FAE 12MF EPS HAM A= 3.2% s3] o] 8} tEo] X]‘)r

189 el S/l st & ‘?Jd‘jl & et v= HolHE g ol

th S 7Idte R 7S *]’7]‘1

L5 o e
> [N
4>

gl
>.,
o
>~
N
1?
o
T
o
FIF
¥
K
X,
fo
o
ol
>
©
WL

- d= W1 T o =
A 94 %730 = = AP7)ell= Akl ?Mi}ﬂ

i
fl
N
bes
&
>i? I
f
e,
RTINS
ofN
M.

=3t v= 5 859 GDP Bl dsst
ol F-3hF 57

Zhal gk

HyAQl ZIAEe] Ve FARRES] Al wEh =R AlAL
A2 Rl dist 714 e wiAlstar <seAb ] g o't A
G5 Aol et A7 gREe] a, 2) S wrE AL 2y
¥, 3) iP5 oiH] srofoldel gt o] A2 FHEo] Bhdsitia & ¢ 3lrkh
SHARE @714 o] AZkow g Mool dat Agle] /EEE] ME
4 S Z1ed SHelA vivell BiEe =2 ¢ 9L, ofdd ARelM= 4) 73]
ol e T el = S A

& 7

BeH FARA ousk 9 0% gannE

true friend '?'_I-E.EII. zd

2013.12.20 2



<E 2> 128 7[& =0l 4% 55121192 JIE, 4FF4 4 OiH))

359 =04 H|8 &4 ¥4 2012PER* 12MF PER= 128 S&
MY A 3.0 12 11.3 5.1(2) -15.4
=|TH I 2.6 12 7.0 6.9(7) 1.0
E=r=. ] 2.3 13 9.9 7.6(15) —-14.3
H A 2.1 11 70.3 7.6(6) -8.4
of &~ 2.0 13 241 17.6(5) 1.8
O A 2 E 1.9 5 7.7 - -8.3
GST 1.7 8 6.6 - 4.7
HAEE 1.6 8 7.3 - 151
H|oi| O] X| 1.5 9 12.5 4.9(3) -8.0
O @ Ak 1.5 10 5.5 - -8.5
F1: 2012 PER’E 20124 Y7|&0|doz2 S A7IEH(12/19)€ Lie 4|
F2: “12MF PER’2 Quantiwise ZAMMA J|1&. 25 ko] XAt= FHI|2
A2 ASQIETMA Quantiwise, BHEEXIS
<E 3> TASAIF U AMMEXL 12MF PER(6.6H1) 20}t 22 WRoo[M 28 £5

E5Y+ 12MF PER 12TM PER* EPS H&E* OjXIXHH[S SEE
2f0[ A 4| 4.4 6.3* -12.4 0.1 —27.6
O| = FAIFEEl+ 4.5 11.6+ 18.4 0.2 -18.2
H|of O X| 4.9 6.7 2.3 6.3 -11.4
HERHA 5.0 5.9 -2.0 4.7 -17.7
o|2to| & 5.0 6.6 7.7 2.0 -0.3
ool E I+ 5.1 9.3 5.2 0.2 -18.8
AE| M| 5.1 14.0% -5.9 0.0 1.7
QIE{ E3 A 5.2 10.1 =21.1 4.7 —40.5
KHH}E 5.2 6.2 2.6 5.7 —-14.2
S 2FOf| O] | M| 5.3 18.0* —0.1 1.6 —-17.4
ol=A 5.4 8.31 0.2 3.2 —22.4
OfHFEN « 5.5 11.5 —-4.7 0.7 -26.0
Off A5H 5.5 8.0 -3.7 3.6 -16.7
T E|otol ZE| 5.6 7.4 5.7 0.0 -5.9
oo &~ 5.6 12.6% 14.2 0.0 6.6
STUHER 5.8 9.5 30.6 1.6 —22.6
Ol A K| A 5.8 208.6* 10.1 2.6 —41.4
=oto| 5.9 7.2 7.0 3.4 -11.5
|l E| * 6.1 10.7 —-4.3 3.4 -18.2
otEE 6.1 6.9 —-5.8 11.1 —20.1
N|=| 6.4 8.3 7.6 1.4 —-4.8
HEyd 6.5 9.3 3.3 1.4 1.1
off 20 = 4 6.5 13.7+ 47.2 1.6 -13.8
F1: ZH 7Y 2 Quantiwise 7|& AN | 2t0] 37HAL ol&el Z=8H M
F2: 529w BA J/Ue 23 B I 2IlatE MRF LMY J|
F3:12TM PER2 A& 47 27| AXJ|E. v EA 7|2 2 80| gl #AZ &A™ HE(20124)

gololol Mg

T4 EPSHEER2 1 satgeg 9n|

75 S2ES 118 19 ol%

1
XtZ: Quantiwise, SH2EXSH

18 1Y O|=FE 128 187X 12MF EPS ZHM A
2 23 18YMA| FIt

s28g o)

true friend ?‘_I-E.EII. zd

2013.12.20

3



gt 34 e
1213 32 AMMYIL AMSM0| ZHzE AMTIE, AMUIX|LOIZ X2 SSStEA A 1E AHARE XE =X
1213 32 =32 ZHMSYSAS S5 122 SHZAMES 2T S| AIHS BEHOY 0|S SA| ABHCHD 2
1213 32 22|Ua} sielEet ZHSURIEATPP) Bakl Hojsi7| of2ie HoR YHXIHAN HEE ARSIl U7t AHER Al Faist ua
12/14 0|2 2% 0|FSAFE0IHZ P20l 8% 0% Z7H Ciel Tk 2 SIS 7|2, B F 2 CHPAISE 1.7%, S&P500 X|4E 1.6% skt
1215 E2 Sojolet B2 SEM 120| MUEST|th| 212t 28.5%, 21.6% ASSIHA 28 SEA J120| I Bo| @2 L2z TAIE
12716 0|2 118 o|Re| Miulo] Meol Hlsh 1.1% Z7} o= Xtk 118 0% &) E71Zo2 AlE Makx| 0.5%8 Aslste $3
12/16 0|= 0|= A7| 3|8 7|HH2Z AR =27} 255IHM Aot 22l F2IRto[(AZ=)7t 2007H 0|F J1& U2 &8 7|5
12/16 78 F2Z 12¢9 M= PMIZE 52.72 7|15stHAM 24 770gel 2 0x|g ZAl. ol= MER(51.6) ¥ MUX|(51.9)8 ZF Aslst= F=3|
1216 =2 =3o| 128 XY PMI ofle|xI7} 50.58 7|SshHA MEH|(50.8) 2 MUX|(50.9)8 SHsIRAIT 27| HHME F7|
1217 32 118 MAKEI MASHE] 0.9% SHHSHHA 201244 108 0.5% 312ket 01 A&siAl 5t TMS 12D U= 24
1217 2 JIHYHR, U FHHTEO| 3.9%2 25 o4 ZHATE 2.8%ECt 1.1%p HOF HOZ ofjak
1217 0|2 0] AHXE7PF HASAY] 1.2% Sotetenl DA HA 9Fel MM 2Eel 2% Aso| 37 ol
1217 0|2 WU of ofateto] gl Mt SES SHSHHA ol F L AAIE oMol 2|5 SEO S3faie! of st B
1217 S8 S2= 18 2HIXEIRIST} 4 0.9% ASSIHA ofu|x|2t SUHXIT 04X 5| ECBS| SEA/Ql 2%= 37 5t
12/18 32 118 MM Aol 102460277102 HAH MAUSHChH| 6.5% HAstA XLt 0 0lF Y oI A
12/18 33 Cjgel Megelds MY oR X|3EE AlojZo| SalelZol EaE/ojof Bl BAISIFOL 0|2 olft ATHTE MENY My
12/18 0|2 0] eizo| H3 ¥ 8502l AR FRE LU 1HRE 750262 R 10026 S46P|2 HAD 232 7ITE AL BX
1218 0|2 olme| wxelst £4 Mol BEAMO| sjAs D HI| JiM Mabo| EEeM CHRXISo} SEP500XIS 25 AM £ A| HAl
1218 BE Yol 8~10% AYBO| 7.4%E 7S5 7~98 7|29l 7.6%00A 0.2% SHIHOD] 0l 4 eHBTIO| FK| Sz
1218 |8 T2l EYSH0| B3| GDP AZE MIUXIS —4.6%0IM —4.0%2 Alst THH O L4 GDPE Z2jA MZO2 Soi Zol2tn MYy
12/18 L& OILX| $9 Z7k2 M} BRI AXIHA 118 LB DSR|7} 1 E2020401 MRS 7|2, AT AT 7|=el 170 YW A K%
12/18 Y= 0| eimo| obxelsl Saof L2i7t ZME oA A2 80| o 5U 2Bl 10491THS ASt St
1218 52 118 53 APFLsizo] MASH| 9.1% AaoieiA 10748 HS ALSH XS
12/18 oI olZaoldoz ols) 7|FF2IE lafE Holzke AlFel o ATiE Dol olE EYLSH0| J|EF2E J|E 7.7%2 =2
1219 32 EAHS ABRE o So JEXE 201 DS 20| JEAE SAstE S 2HKEIRS E2 J1EAE =X
® 3B F7ZH(12/13~12/19) Ol 3= X &S
TE IS &
oedT  ABIAL SHEIRIZIL HR 8.7%2] J1ZIAS HESIHA SAle ARl JHAE ZHolaks Mol Alab 17t HAl
ey 2O NE I 9 B8 sleioR AN SZio] ZEEHA 7Pt SlRtME B oLt f7kg0| o E Hol2ks MYl His
srjolEza  fEREel PMIZI HMEE S S8 F7| i J(tiziol XD AR SFH et HEE +FAN0| SEME HolHM A
A RlE|h M O]} JkAT JhRI7F Fojoll 22 Hiis|pA Axs QB
Atelop| £ AS4F 271 2 09| D 2 Sl uf2 ot Mo BA o|ZolS0| 6HAY AL 2o
L. EelPs AMRARS] 3D NAND 2% M2 2ol SAte] PECVD &0l tht 27+ S5steiA Alxjo| JjAE Zojate Mat
T agie ool FOISHA W2 Er} 2245 D ANl X2 Y2 ol captive AY Brf Fchzto| DEE
AFj0[2I0IZ  FRRURF 25 ZAIZH ST WROIM oh2io] Rzts|BA |R0| 137 oi% wojS
B4 BEF AU 2HAES Yot AMo| AT Hjel 220| TAT B o= ojals s Jhen| 2ol ifMol B0l ATt HAl
JbR BREAE bR 2|7t ST ML DIAIT0| ARSI s JheH A JiM J|tiziol Eoix|nf 2lHIE, B S AT} Al
ATIIE o|F OEM YAHIEL BRe| M 3 X2 ol48 S5 Axo| JHAE ZHolzks Mao| AT} slEele S ATt Al
NAVER LINES| Z12IXi7} 27 SotstHA 3982 Snfsln 22 SNS YA S| 57} AS02 WaoolM S0 HojxIHA ATt Ha
MMFRIS a2 242 siZo 3 H2IST} SolklE Jhed AT SRS Hols REFel Uo| AMFR SMFE AR HDAS HA
7 £TFE B 57 S0 9|01 B2 J|BO| AREAIS | 2014 FA% HISO| 1% OIAOIHE EZ0|H ADIEES B 57 S0 525 NTJIE BAB 2 U o

true friend ?‘_I-E.EII. 73 2013.12.20

4



OItH

02

0t

8
Ol
02

SN EEXI 1% ot=f
Y, 224, Y, 24,

75 S 9% =%

O|HZNEIE & 02-3276—6274

> CRPUI BB, TI32] 3502 RSHZM 22 e
b 0IF YRl 54 AYE SAAR0) £EY, BYES S I PRAFE UM 55
P S3HE NS RE L 2E RSN ZM S YTU 2

RS2 1% 74 skl 8AUUA S APk A% 0Bz FY
B SF el 39 Fol WA Arhdch AL Gl5elsIke Ak vl
. T A% ATFLE IRE W13

27
Agont 54 el HEH, 1l o5 e Tl o
?

H O M

2 AFHE Seh A AT REN B0 Y@FE] & Zow sy
A el Ak e e A Angie vk e E9-

2.8%), TE2ET(—2.4%), YA (—-1.8%),
1.4%), ﬁ&%ﬂg(—l.a%), B3 (-1.1%),

=B (-1.4%), +E&(-14%), F53 (-

A7 (=0.9%), X+(=0.9%) ﬁ01 e

stetlch Wb FAAHIA(1.6%), D3PEE(1.6%), S5ARIA0.8%) 2 254
= vl
=22 MNE
S 314 1.7% 22 FIHAGE 1.7% FeHa) 10,778p% vhhaick, vl= o] ophels} 24 A4
2E, 714, HESS, 2 gol# el et 22ddo] dlas e FEF o oA 011/\1 Aol
AEX § AT 3 A Rolg S A7k Bk st ARk F2 WwEeh 62 AR
oIF A AU A T ebAsleh AR A BE GFol At
s8] wa, A4, NEEE, A5, A A6, o3 59 St Zo| Zrk <HLH
53 F>0] wEslths 46 A2 (386 HK) F71= 3% ol siehaich
@ F2 O[HFORL 7|4 F0] (2491 p, %)
T & 12/19(8) M oiel(%) S5HY = ciH[(%) 1708 & el (%) A= ofH[(%)
ST daiSe 2,127.79 —0.95 —3.40 -4.18 —6.23
&2 H 10,777.91 —1.68 —1.68 —5.80 —5.76
3 AaH 1,256.08 0.01 -1.82 —8.10 75.96
QlT= SENSEX 20,748.11 —0.54 —0.85 -0.21 6.80
2{AlOt RTS 1,435.63 0.83 3.02 2.33 —5.08
st 2| Ant 50,563.43 0.94 0.99 —3.66 —17.04
HIEZ VN 506.28 0.20 -0.13 —0.30 22.37
MSCI o|HZ O 992.70 0.22 0.12 —2.51 -5.92
F119Y 2F 54| 25& JIE
true friend ?‘_I-E.EII. 73 2013.12.20 3




A2Y (eunyoung@truefriend.com) B 02—3276—6261

CH Rl SAYS 1 ofmt X Qs o4 23 S22 EXIMEJL IS 28 XM 2 ofzt

- O=8As d&2 OW%@ E40|l2 275t FY| 2= Jtig ® Ozte] S=AYo| HAaH 3 X4 25 1% olY o5, o
x| 4= 9} S&P500X| & AR Z|UX[E 74“0}51 At Al=9 A2 YHAS} Fo HY0| SAY SYH2E /8L Aol2
Yoil 1,990PH S %%EH ELT TAOE =21 e S OiMTE SESE ARSI dSME 22, S e &3 oY
BZ ofmt 8l ot oM R0 TE H%i SEEE WFE S 2222 0t 490Po| Z&sHH EUet 2AHE2 =0l
A7I=9 o= 276100 FMS HIRE 7|29 MM TF ST AEECZ OfZ
[e]

- B2W 2NQUS MEHEN, SY QAR A LEDY ChEt S5 20l HF AM0 Pelojho] MBS JI=HON, MYCIA
Zaolo] A32tRl SXIE o2 WIS SUMES St 25t Jcjol H20IZ0l 4EI7HE 7S, 128 BTl F9\7t AN
T ASH LUTIB0) et $R7F ISUCHE 240 NANAT, FLATL ZHE HIOM, GEUAAO|T2A0D} B0 2HAAS
SRt Aol Ruet NEDI| MATIXIE ZABICHE 240 BAAO] B SRS0| ATt FSE, wiel, 0|F YHIE 4 B

(i3

oo o

3y é,“?:!a oo M2 eIt AAH HURIE HIRSH XS BH S2E0| YNHF| UME 22H, A N STl AFAL
Aol W= OfECAOIM MYPE XNZESH T E HXIE 7|F5tD UCts 240 E2fZER0|= SHEULHE 7|15
E5/0|% W 8
220|912l (153490) Ao B35 2jo[MA A Ao EZA
»2,815(4E7D - S AZI} MM | ED(ZI0|E AHF)O| CfF

Fal 5351 2fo|MAE AMZE, olo mEt & MA LED =F
% LED C|ASH 0] A &S 22t o AUS Aolete Zloido| et

- 2480 Ol 7Y %1 A= SO 3¢St 10004 72| WA |[ED 551 MAof tiet MAEHE &S
0

0712 BE ARlel BAHQI S5 0[#E RF HAHE
AIR4421(002700) AHE HURIE B 35 240 s 284
>1,525(+7.02%) - 128 2| 290} ANE IEH AEH LUNBOl O $201 25300 olof mE ¥ A
Tehol HEE LBA|

— 2 W7t FHE5|E] HOHRE2 MUCHH] 174% JEH2M, DIIME 144%, ©II237] 121%,
HSE] 112%, 7I23|E], HRYSIH S SIEIRE 77% S/HHE 2

a0 aEF GEZ A0 RE[0F7} 8120 2&ARE FAIBICH= A40] ZA

— GEEAAO{ZE|0 FI|E JHO| 2MH S FASH FYet MEv|7], eI SMIIKE =Y
Stobs 2400 ZA

— AHIO| 29 (085660, +5.61%), LM O|MXHO006140, +5.24%), HIO| 22 =(052260, +4.93%), 2lm|L]
EYAA0{(071200, +4.86%), 21 EL 0F036220, +4.69%) & ZAl

023 AlJt

z= T

o
0 (009200) 3271 Rolelat B7Ie0l0l0] 202 0275, 190.2% BYiEH= B U 28 JISE e AsA
»3.275(+7.38%) REPaPel 97t ZHA0| T2 A JhHM XS JlciZol 407t B
471 E252 MY AFOIN SYH 552 2o Fo 5252 FHESUL WioleU AN BB HEUG

true friend '?'_I-E.EII. 73 2013.12.20 6



KIS &XI

=
=3

10
0
il

L
~

253 U= 9 9

HE2M (hunseog@truefriend.com) B 02—3276—6232

=5
o=/

- A Qs - He: s
(Er9l: 2, %)
% #nz we R —
(Z 5) (£=2E) (EHULXY N -
P, 14,450 1a3sp ~ HIA7ISL 3271 Ao| 2E7| el T, SIEN AMEl2ol MEeR 4EIlE M
’ ’ 7HA‘I DHHE I|* I,_‘IE'D"
(023590) (+0.7) (12119) _ sizy A7pz0] 29 SIIEA JIKE of3, 9Y U SSM IS Mol wsiK|
ore A
~ AN ME S, BEHEOIE PO J|CiZ, XM 0|9t BHE ALK S ZtorsiH
WE0fo|M Dj2 ARt IS ALE
— 29 D AHJ| M. G MACIEM BEel HA S| AMMEX D R =7t
o ) b =] [ = 3 0o — o Ho
R U7(E 26,450 26,150 o= orymol B AX DU K4 MO <
(030000) +1.0) 0119 _ xiym 57180 o8, o8 AEX OME, oo MGAS S8 98 H% S L5X0l
A stA S Zorst il Valuation Re—rating 7FsA2 He{ &l AEH
— [e]=K<Xe;] = A 2™ E0 k<l o L
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KIS £XIR235=5

s3] RES=E

o

HE2M (hunseog@truefriend.com) B 02—3276—6232

A2AZIYA

21 90 S5

o o =
- d: 28 - H2: g
(B2l o, %, def |, i)
e sxy7p EHYOH 20134 FFAH
(2E) (o8 EUYUX UE- geioe] #0|] EPS PER
JaFHEEL 71700 65,900 1,533 232 82 7,083 10.1
(009970) (+8.8)  (11/04) - 15 ofzzo| = ME(-AHO|2A, 00]2)S 4ARSID UE AslA HEAOIREOIE
stEby| W 20141 AN JiM DU of4sim HUARAT 3B MESR 427(9
20144 AT SN JiM MY
- Y2BidA B4 TAste B MM 22 W 17 cizis ARl BY| HF A
LiY
- ¥ AZIEYUS SAUF KR 50.52%E 2R YATY X2 JX9 RASIY X2
59%E EH5t HAREO0Q TRl MOiZ BIHEIX| oke A
LG3}&t 291,000 304,500 5,010 676 515 29,123 10.0
(051910) (=4.4)  (1011) - 44X B4l 3tk g grso| mE 24 1A of 4
- MR ANE MEY Soz IUMKel S04 OlAMK £2o FI| HFY MRz
7HsH
- OLED M=z ¥ EIXMAME ITO BE S 4XME F7i2 =0t Cigsi MXMzE XE
TEZEZIQ ER
oA 299,000 327,000 5,010 676 515 29,123 10.3
(010130) (-8.6) (9/09) - ool o Mt Ssiciol WE Y| HF N 28
- #7 AHE A0 28X F39 MBAL MH| S40| HsteD 0| ofeint o I
oFg 3t of &
- HIEZS A 2 DO B, Fumer SHAD, B4 Y AE7IH oHYst oisy S8
F2g g
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- U1y o2 § JIE AYse 4yt Axst Jk2H A7 MMORPG!
AUEAEHWIdSta) Q] L BA, HIY A Y Sg orsiH orgmol 4%
J1ZE SAE MY
LS 77,400 73,200 12,821 449 263 9,462 8.2
(006260) (+5.7) (7/22)  "—ToldEct o AF Jidub UsEM 2x S oo Fofol MuigE  Ae=
WEojolM2 28| 0% MY £FE0=2 10l De-rating 7H542 H &
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- HM ARQRIE BN 2oy B4, A A0S 0|2 7|0 B2}, 2014 XiBIA A
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- TS, 0MBY MEEH S Mol TEQI Hsjo| WE $u= HEm AX
THAd
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5|24 (eugenehuh@truefriend.com) & 02—3276—6237

HI0I1=(153460)

B7H12/19): 7,260

X

it
IR

SH(ZIR) 5, &= H=EE xI7{=A}

m Ll 192 RFM 88 S4 E58M JE oAl

dlol &2 Al 1919 54 88 4 2 Al-IP 7]RE 54l Hel £F4 A gAZ 2012 ZAg] 3t
FF4 G FAlolg 7)€ 3G 7NtelA o)F5EAl 5 B AulA HE EEe] il 747 W
4GE gojom All-IP 7]8F s} Aoz Fiste] 34, ¥4 5 HEn|tlo] vlo|HE 7 Al¥ete &5F4
< Wi} A 5§ T 7HEe] RCSGIAY B8 ARyAle]ld Au]A, Rich Communication Suite) &
AA Hx= A, 83t gk 20129 71F WE 4L 54 88 B £FARCS S0l 66%, All-IP 7]t
A1 Heko] 30%, 71EF 4% 5 o)t}

m 201341 FlolH| MHIEX} X, HIS Z7I2 2, 014 DS SHE MY

2013 o AAL mizo 22099 (-22.8% YoY), dole] 294(-96.5% YoY)oltt. A= H 3t A%
# 30%9) WlE A4S 715, St o] Bohsld Jaolh, APYA ol FEAAES] Hu] FA7 A
2, 23 A 3 A R St Olg /i e Q8 A0 FAs Bk Fol Z71] witol
o} ol EAAY bl Eaph A% 2018 @ A e % 5 Qo JHE 2 29l 1) LTE el An %
A7k oIl A4 S ABISLen, 2) 1tk Rk o Sike] ST oI AU oymo] Az 44E 215

m 22 LTE(4G) EXH= #IRY XIsHsl, Axy=iol 7]

3 gole ME

U] LTE A2 A 5 Axalge) wel G87F BAMY] s S71 Q918 34 o3& A1 02 Helt) Ayl
713] @918 AREsth= fdto|t) 22 o554l 7142 3A A 4R dolrh= FEr]ef] 9low, LTE(4G)
O Exl= dA) JEEo)r] wiolth, 2 FAAEIYGAIQ] o|@<(Ericsson) 2 H =19 LTE X3ES 50%

WS vk oleh e AAA LTE 238 2919 QRS AS 20%¢ 233, 31 9 71 oblobd 5715
o olnrh B4 we Rlow FH @ 430 I 0E 2P AR A @149 $A el s
siob walth, S Fuslels AFE vHeke] Be st Azl Baskel, 3l 19 QA9 A9E Je
2 A A Fs e RAsh ks FolN 3 AuE 7% Bt ek g,

!

&y o[ Aol =o[9| EPS Z#E EBMDA PER EV/EBTDA PBR ROE

((SEE) (Alefg) (Alefg) (A=) (&) (%) (Meig) (9] (] ® (%)
2010A 18.2 1.8 1.8 1.8 - - 21 - - - 255
2011A 20.8 3.9 41 3.7 - - 4.3 - - - 373
2012A 28.5 5.1 6.7 58 1,432 - 57 10.1 9.0 3.0 322
2013F 22.0 0.2 1.0 0.8 166 (87.9) 1.4 437 19.4 1.4 35
2013.06A 4.0 (1.5) (1.4) (1.4)
2013.09A 6.2 1.0 1.0 1.0
7 K-IFRS(HE) 7|2 . 2013 AlM2 Al £Hx| M8

7| H1M= 20133 12¢ 192 2AL ZHolX|ofl AIAE XIZ2e| QekZluct
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ZWHe II2SY = WXLHH
0|43 (sujeong.lee@truefriend.com) & 02—3276—6252
& =2 3N KB
T = 1212(8)  12A3()  12/16(@)  12A47(8)  12/18()  12/19(8)
e ONES 1,967.93 1,962.91 1,961.15 1,965.74 1,974.63 1,975.65
SEHE —10.04 —5.02 -1.76 4.59 8.89 1.02
sazz ) 373(4) 363(2) 265(2) 367(2) 391(4) 361(1)
=) stet(stEh 420(4) 426(5) 547(3) 436(2) 404(1) 440(0)
7t ADR 88.19 84.70 83.02 81.94 82.16 84.99
s OolAE 10¢ 98.51 98.66 98.92 99.37 99.88 99.98
= 20 98.02 97.87 97.90 98.29 98.84 98.94
SIS 10 10 10 20 30 40
Hel g (2Hak ) 255 220 214 222 259 251
el = (Ao ) 4,083 3,231 2,988 3,142 3,877 3,717
TAEX|S 495.64 494.36 488.19 486.15 485.65 48417
SEHE 0.86 -1.28 -6.17 —2.04 —0.50 —1.48
SEHES A5 (AEh 373(13) 449(6) 265(4) 352(10) 391(11) 389(9)
stek(stsh 420(4) 463(2) 547(5) 554(2) 404(6) 533(7)
f ADR 79.92 78.47 77.87 79.18 79.20 81.28
= olAx 104 98.20 98.39 97.64 97.66 97.97 98.11
20« 97.86 97.78 96.77 96.55 96.63 96.49
SIS 10 10 10 20 30 40
Hel g (24at =) 284 266 277 278 292 272
et = (Ao ) 1,109 1,026 1,096 1,080 1,241 1,071
& A I #0j4 =8 (@9l aeia)
o= Al AR TR cgery  mm) M) W) ey @izs
g~ 1,650.1 1,160.6 1,023.0 337.8 103.0 278.8 97.6 23.1 182.601 43.5
= o= 1,778.6 1,294.2 757.8 169.8 92.7 175.7  107.0 22.4 190.1 46.6
;I- =04 —-128.5 -133.6 265.2 168.0 10.2 1083.1 -9.3 0.7 -7.5 -3.1
% 128 4 1,101.5 -2,047.3 1,712.4 -19.2 438.6 425.3 49.3 370.2 448.1 —766.6
138 =4 —3,876.6 2,923.1  3,511.8 789.8 1,549.5 —-5,746.0 —315.3 —-2,435.5 9,669.2 —2,558.3
g~ 1,067.6 81.1 78.3 18.3 9.0 20.1 13.4 2.5 15.0 14.0
a o = 1,066.9 71.4 88.3 13.3 11.6 25.8 9.1 2.1 26.5 14.3
A =il 0.6 9.7 -10.0 5.1 -2.6 =5.7 4.3 0.3 -11.5 -0.3
al 128 A4 66.0 18.4 -57.0 —22.4 7.5 —26.6 -3.0 -0.5 -12.0 —27.4
139 54 —535.6 1,710.9 -276.6 -219.3 -99.2 72.3 —125.7 —86.8 182.2 —898.7
F: 9202 QBAUEXSZ0| Ho{YE SRt
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CHXLH 2H

@ KOSPI 7|2 g2 ojof &9 S & 35 (MZ71E: o)
£ o d 7 &

& % =0 = & 0 4 &0 =
28 13,178  ®™7| ™At -23,621 28Y 13,168 241 -2,230
HYUSS 12,748  SAEE ~4.185 SRCI=E 5963 =3 -2,203
717 10,847  AMY —2,265  M7|7tAY 5606 M= -775
Fohxt 16,972  SKsfo|dA -20,082 2228 8,200  =OADZ -10,147
SAIZ R0 8,616  NAVER -9,610 B} 7,676 7|0kt —6,495
Do 7,574 Qg ~6,790  12{0f¢ 6,156 QT ~5,101
LG3t&t 7,388  AME3Y —6,400 KT 6,019 2Z34% —3,483
SK 7,204 7|okxt -5203  Br=EE 5650 SO —2,974

(HZ7|Z: wore)
= k| = |

& o 5 &0 = & o £ &0 =
stet 1,031 SN 2,438  MI|7tAY 2,367  AH[AY ~7.396
HYUSS 235 AfH|AY -1,310 74 1,020 3&st —5,643
242H| 165  =28Y -880 o 238 =3 -3,725
ANE A 1,690 KT -3,466 Otz 2,834  KODEX 200 ~7.129
KODEX 22| x| 1,336 =04 1,196  SCixt 2668  Z3AR ~5,990
AT 1,314 AMEX -1,176  KOSEF 200 2,650  #ofmHA —3,454
SEEE 1,054  LGHEX -975  LGsst 2558  SK ~2,757
TIGER QA 937  du4azmE -854  BIERIIATBAL 2297  BHOUHH -2,620
@ KOSPI 7|12/2lel 2 ool 49 g5 ¥ 35 (HZ7| = o)

7l # 9 = o

= 0 % =0 = = o £ =0 =
28¢ 39,775  ®7| ®xt -9,688  HJ| F®Xt 99,310 24| -90,361
24| 20678 24&1 ~5,871 MH| A 63,285 7|7 -24,018
HYY34 20,587 ¥ -3,855 =¥ 11,623 28Y —8,480
Foh 46,720  SKsto|HA -33,414  AMEX 85,297  BChxt ~76.,543
TIGER 200 37,109  KODEX 3|H2|x|  —28,739 NAVER 52,932 #of=HA —36,084
AT} 18,767 Q% —23270  ANEZY 33,045  SMQIZEEFO| -15,203
LG3t3t 16,273 =OAOZ -13,439  Sk=iy = 13,023  sHIZ8XF -14,427
ElE LN 16,147  A433Y -13,378  Mgx|E 12,329 TIGER 200 -10,346
Dol 15,668 23AMY ~11,489  SKsto|<A 10,457 KT -7.714
SN e 14,786 NAVER -10,350 234 6,476  Soin|ZxM ~7.390
KODEX QA 14,701 7|0t -8,929  ECimA 5567 FAE3Y ~7.132
KB28 12,792 KODEX 200 -5858  =OjAniZ 4,977 S-Oil ~6,168
FA0IZ a0 11,745  AAED| -4,282 s3I 4461 KB2g ~5,528

z: g/=ole 9 RSXS=0| EojUs XA

true friend ?‘_I-E.EII. zd

2013.12.20 M



WS X

ol
Ol

O

0

b

CHXLH 2H

€ KOSDAQ 7[f#d e oo 49 S5 % &5 (MZ7|Z: Woke)
5 N A I =2
= 0 % = m = = 0 % = 0 =
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SAE| 141 AR pe 211 &st 505 Mo -208
flolPs 356 CJE&M -559  €olPS 915 BEZE -818
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oI x| 138 #ERYA -305 CJRad 604  AP5t0[E -293
EES 115 |3 —246  &E=g0l 341 REA —281
Hio| 2 E 105 Hio|=m = -1 Mawics 311 CJE&M —241
€ KOSDAQ 7(a/elel g oo 49 AT % TS (HZ7| = woke)
7| # e 3 ¢
= 0 % = 0 = = £ = m =
R 5661 HMEIS -5485 FRI|Z 6,00 =& ~3,316
= 2423 =Y ~1,595 ST 0§ = 2,227 & FUI|Y -1,710
2ZEZ0] 1,402 ST 0§ =X ~1,582  HHEA| 1,811 Clxgzs= -1,612
flolips 4,030  CJE&M -5,821  CJE&M 4615  AMmwc ~3,508
qyHes 2,825 o2 -1,719 oA 2328 QAHQEZEE —1,599
W= EIEEN 1131 =202 -1,595 OIS~ 1,660 =80l ~1,374
L 901  Hjo|ZME —1,320  AfHfo| 20H 1,599 MEZ|R -1,336
ZO|AlE] 869  RHA -728  QIE{m3a 1,416 HmAa —1,292
S Absto|m & 794 HURY 639 APAlAH 1288 C2 -1,218
sH2 01 B 723 |uE3 -610 =HA 1,070 CJead -1,037
RS 622 meicio|a -515  slEEEA 938  |uH3 ~846
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MR 16y chysse 59 Auol2 5y s 4
2ole 139 @Eeoolgsdols 59 2z 59 EG 4
sane 13Y s 5Y s 49 APAILY 49
e Y HYeN 59 ChwEA 49 olzeig 49
BS2EXIF 129 Moz 59 M 49 mamze 32
@ 7|&/el0l 527t £X w4 A9 B (HZ7|Z: wWarel)
KOSPI KOSDAQ
N o = o T o = o
SACHRE 127,965 SKsto|H A 120,510 e 5,746 2 2IPS 8,842
TIGER 200 78,265 FSP=FaPN; 56,323 Egte L] 4,846 CJeil 7,200
FSSFSPN; 41,027 TIGER 200 39,628 SKEZEHIE 4,742 QI3 4,529
LG3HE 39,773 AMAZE 36,579 off A 3,876 of A 4,102
KBE& 38,443 L ?of 24,505 2AIPS 2,832 MSYUEER| 4,080
KODEX 200 34,107 LGYEHZL 22,231 MZYA 2,355 FHA 3,264
shEmE 29,392 SEIONES 14,859 stEEFH 2,176 AHE| XA 2,215
ote 28,171 SHEKPS 10,360 O| Q| AL~ 1,836 GS=4aY 2,209
@ J|&/eol et =04 A UE X F= (HZ7|Z=: wake)
KOSPI KOSDAQ
T =5 7| # o = o A s =5 7| s e = 9o B A
MH|AN 3,339 63,285 66,624 HEER| 5,661 1,811 7,472
2LU=S 20,587 5,985 26,571 ITHE 695 962 1,657
SHH 4,203 8,770 12,972 Z2717| 1,040 257 1,297
FSSFSPN; 18,767 85,297 104,064 H2IPS 4,030 896 4,926
neforA 15,668 1,350 17,017 AHEO| 2H 120 1,599 1,719
NIIPNES 3,481 12,329 15,810 QlE{mt3a 213 1,416 1,629
KODEX QIHA 14,701 170 14,871 SAtsto o B 794 829 1,624
(SRSFSPNEE 2,593 2,216 4,809 APA|AE 213 1,288 1,500
LGREHAL 630 3,461 4,091 ZO|AE] 869 75 944
LGYEHL 2,109 1,955 4,064 F2=4 370 432 802
SHEIASAL 2,211 1,732 3,943 LIOIA™ESM 25 774 800
SKO[-Hf|o|M 1,760 1,974 3,734 gE&E 101 566 667
cicfsto|AR 1,121 2,254 3,375 LA 370 247 617
F7|3/el S =i TF 20 7|2elel A o4 S Ho| MO Z
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TREX EIC{#IE 200 179 SMoiEmo] 16 SA 179 asyol 16 &
LS~ 1Y LeMHm 162  OCIHElZY=R 1y 0o
oA 10y oz 159  SQMHE 9 JwEeA 8 Y
TIGER 20 T =E 14y SFymez 59 Kkeond 6
SKato|g 2 sy OOISEEES o s PR 59
KStar BACHAB|£30 79 EOR 149 KCcHA 39 CHERA 4y
TIGER 4418 79 EgEc 13y A 39 erHoEmE 49
TIGER 3 79 KT 92  CJE&M 3y Mmwc 3y
@ J7|T/2Ql 57 £X =i A9 B5 (HZ7|Z: o)
KOSPI KOSDAQ
T o = o T o = ol
SKafo|H A -80,414 HCHA} ~121,569  CJ E&M ~14,931  AMzwc ~7,911
2sM89 —21207 SA0lZazof ~64,285 CJ24 -7173 &=yl 5,785
AN ~14,668 xS ~45,367 o A0|Z0jfo] —4244  QABIQIZBIE  —4189
LGE A} ~12,728 KT ~40,256  QIE{mA —4147  MEYA 2,551
of 714 -10,270  SK ~34132  APAIAH —3,717  SKE==zE#= —2,445
EE R ~10,062  KODEX 200 -33257  9imlo|= —3211 B2 ~2,052
oA 0jz ~9,370  SKO|=H]|o|M ~23,759 YUY -3,033 o ~2,013
A s -8,284 AMEZY -23,349  malciolA —2.990 EARICT 1,884
@ 7|29l S =il 49 HE U 5 (HZ7|ZF: o)
KOSPI KOSDAQ
S = 7| 2 2 = @ & A 3 5 7| = ° = el & A
Zo| =27 206 o8 234 IR ~1,343 —052 ~1,596
SR 223 364 587 22 23 455 ~594 ~1,049
ootz 213 1,116 1,329  HEEIMHA ~509 ~128 —637
ot ~23,270 —0,444  -25715  Z=@0l ~398 ~1,374 —1,772
7|0kxt ~8,929 ~329 ~9.258  HIO|ZHE ~1,320 —275 ~1,595
AN ~4,282 —2,072 -6,354  SxEH 3 ~610 ~846 1,456
oy skatE ~3,779 ~932 —4711  TfEichola 515 ~725 ~1,240
GSHA ~1,203 ~1,693 —0.896  EAZICT 508 -310 -818
LM ELOOf -512 ~1,983 —2,495  o[zlo|= ~138 488 ~626
sHals) 2 ~1,734 ~75 ~1,809  H|0fO|] 511 -1 -512
EE P ~709 —624 ~1,333  MH 487 -1 —488
sto|Ex 2 ~160 ~1,117 ~1277  SBSEelx3|= ~148 ~339 487
SKC ~314 ~713 ~1,027  ddofA ~149 ~280 ~429
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HUHE3Y 31 7,950  QIE{m3 150 1,616
NAVER 8 6,046  MEZ|R 36 1,361
S—Qil 82 5999  EAso|m gt 65 1,204
STYR} 23 5286 WYY 26 1,133
2822 6 5105 ~ OEZ 56 778
FAQIZEEHO| 394 4,552 AIPS 7 623
o[otE 16 4,262 of2o0)=ofo] 14 553
POSCO 10 3217 o2 9 388
TN BY 4L 27 ® JEY
@ CiXHED 49 35 (HZ7lz: "3, o)
KOSPI KOSDAQ
T =5 Fz = 2 9 s =5 Fz = 2 9
AR} 3,248 4,550,920 ~ MEZ| 14,375 544,091
POSCO 7,842 2,572,158  m2iCio|A 4,261 110,349
LGH X 17,824 1,208,483 ~ HEZR 6,032 82,636
ocl 5,846 1,028,954 oA 1,705 74,330
SYR} 4,368 993,820  Ctg 719 63,668
NAVER 1,325 940,694  MA 865 50,672
HUHE3Y 2,905 731,966  AMSUH=H 1,145 45,222
GRS 19,470 692,170  AIPS 4,665 40,865
FoM7| BO 4L 27Y ® JEY
@ OjRIXHD 5947 =5 =5/Z4 49 4T % 35 HZ71E: dF)
KOSPI KOSDAQ
= 3 = # = 3 = #
2 3,871 717 -3,814 ®=2J|& 256 TRE -3,925
ISP 2,650  HZUSS -1,723  H=27|7| 11 s8N -2,017
3 1,301 ootz 1,552  ARHx| 102 22 23} —1,264
Iy ed 3,871 FASEY -2,838  AIPs 876  AM3lHM -1,759
LG~ Zg o] 2,089  KODEX 200 -1,563 OlE{ut= 610 BAML EH —1,549
atspl |2 1,999  LGHxX -1170 EAZICT 389 SKERCSHE -1,162
S8 X5 1,539 S EA -1,032 SRen1=y 205 ojCjo{E3A -1,012
SUY5H 1,532 Rl P B! -926 SKC &9~ 153 of At —-536
LGRE32 1,246 KT -850  gloj=g3ER 135 xft}o] 20K —434
S CEES 1,180  SAlIZatHO| -832  CJE&M 73 N = E —420
A 1,159  STXZMafS -805  AMEIGHH|Q 70 £238C -378
AMET| 1,119 SZAYRR ~-788 oA™Y 68 I E BT —360
VSRS 908  Meleb)| -708  FI0|]AE 64  JWEQAOE —355
F:oM7| B 4L 2EY ® J|EY
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2O XIS L HALHY
@ SN A2 FAH ofof S (EEERSCE))
T = abd i | g7t A 57 A 12/13(8) 12/16(8) 12/17(3h 12/18(%®) 12/19(8)
el=¢el 3,067.2  —1,903.1 ~1,148.0 -275.0 -63.5 12.4 48.4 -133.6
712 2,723.2 923.8 1,061.9 185.7 86.4 59.4 9.5 265.2
(F4) ~5,954.9 216.5 290.5 70.3 411 21.3 39.6 103.1
(*713) 9,950.6 645.1 359.5 36.5 12.0 -3.7 1.3 -47
(e3) —2,737.6 68.0 93.2 6.4 2.6 -1.7 298.7 0.7
(28) 1,253.5 142.6 123.3 -4.1 -12.3 18.8 24.3 10.2
7! —3,644.6 1,333.5 344.8 100.0 -26.6 ~76.5 -771 -128.5
7|t —2,145.8 —354.2 —258.7 -10.7 3.7 4.6 —65.7 —3.1
. KOSDAQ M2
& 3N xg 8% (22l p, &oi”, %)
T 2 2010 201144 2012 12/12(8)  12M13(@)  12/6(@)  1247(3)  12/18(%)
KOSPI 2,033.3 1,825.7 1,9971 1,967.9 1,962.9 1,961.2 1,965.7 1,974.6
LA & 15,249.8 17,680.2 18,014.3 14,237.3 14,249.5 13,496.7 13,630.5 13,440.2
(BHH) 1,996.5 3,611.7 334.1 182.8 122 —752.8 133.8 ~190.3
(Bl1H8) 50.9 34.2 26.7 36.5 33.9 30.3 36.0 38.1
AZoEE B4 —-3,314.4 3,791.6  —13,274.3 208.4 145.7 —~499.8 241.0 ~163.8
&L 59,709.0 44,763.0 39,124.0 4,382.0 4,363.2 4,388.6 4,380.8 4,350.4
ol 1,778.0 1,877.0 1,241.0 99.2 104.2 102.8 98.7 90.1

LHOEIESE

RO S (A BB 04

Heh ®MA| M-S, KOSCOM

&)/ 124 o

Et= 3| E=(KOSPI, KOSDAQ AHeZHTH =/ 240{ B =) «100

@ 34 o157 [8Y 5Y 9 Ao
T = A Y A7t =A 7t A 12/12(5%) 12/13(2) 12/16(&) 12/17(&h 12/18(%)
A A 84,021 ~8.,830 445 85 331 163 299 30

(ex. ETF) -10,325 200 80 112 63 50 37
I FAH 64,164 ~4,415 679 104 349 173 307 31

(ex. ETF) 5,951 431 98 130 73 58 37
el FAH 19,857 ~4,414 -233 -19 -18 -10 -8 -1

(ex. ETF) ~4,374 ~230 -19 -18 -10 -8 -1
FA 28 9,827 ~166 125 -1 -19 25 4 23
MY 2o 22,530 3,781 134 73 141 32 -105 -1
MU 55,469 1,861 ~637 4 -63 106 -578 6
MMF 74,975 7,628 1,408 1,248 ~846 2,080 ~575 701

FYI| B #XE 2742 IMA HIS,

F8=REe
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CHXLH 2H

@ F2 o[HFOE! <=0l oo S8

= It HZH A g7t A 57 FA 12/13(3) 12/16(&) 12/17(8 12/18(%) 12/19(%)
gt = 3,044 -1,868 -660 —257 -60 46 -127 72
o 2 7,521 823 -334 -34 -79 72 -43 70
ol = 18,902 1,442 -320 - -38 211 - -
2l U| Ao} —1,506 -137 —493 -28 -19 -1 23 -
EH= -6,102 -1,153 —458 -109 -76 -23 -39 -
=ots 28 —267 -211 - - -50 47 -
delH 659 -182 —124 -35 -20 —66 -3 —
Xt2Z: Bloomberg, St=2EX53H

& T2 38, #8 % A% 714 (Er2l: %, ®, o, p, g2f)
T = 20124 12/12(8) 12/13(8) 12/16(3) 12/17(3}) 12/18(%) 12/19(8)
BIARH (AA-) 3.29 3.42 3.37 3.33 3.30 3.32 3.32
3|AIRH (BBB-) 8.80 9.12 9.07 9.03 8.99 9.02 9.01
23 (34) 2.82 3.01 2.96 2.92 2.88 2.90 2.89
20 (54) 2.97 3.37 3.33 3.27 3.23 3.25 3.25
20 (104) 3.16 3.71 3.68 3.63 3.60 3.62 3.63
a2 (104) 1.76 2.87 2.84 2.86 2.84 2.88 -
U 2z (104) 0.80 0.66 0.68 0.66 0.65 0.67 -
/<y 1,070.60 1,051.00 1,052.60 1,051.50 1,051.00 1,051.30 1,060.10
21/0l 1,243.73 1,021.20 1,015.73 1,019.00 1,021.00 1,022.00 1,030.00
ol /=y 86.08 102.92 103.63 103.18 103.02 102.90 103.01
sey/gz2 1.32 1.38 1.38 1.37 1.37 1.37 1.37
DDR3 1Gb (1333MHz) 0.67 1.38 1.38 1.38 1.38 1.38 -
DDR3 2Gb (1333MHz) 1.07 2.37 2.34 2.34 2.34 2.33 -
NAND Flash 16Gb (MLC) 1.89 3.46 3.44 3.44 3.43 3.43 -
CRB X% 295.01 280.16 280.71 280.16 280.16 278.87 -
LME X|% 3,454.5 3,112.2 3,128.5 3.112.3 3,112.2 3,135.4 -
BDI 699 2,337 2,330 2,234 2,299 2,150 -
Q7 (WTI, Z2f/uiZ) 91.82 97.50 96.40 97.32 97.40 97.73 -
2 (g/22) 1,663.40 1,224.90 1,234.60 1,244.40 1,430.10 1,235.00 -

XtZ: Bloomberg, KOSCOM, st S XE5#
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FolZ(inkon.jung@truefriend.com) & 02—3276—6166

KOSPI200 ME S8 AIE S

@ MENF XH (SH2: P, A 2¥)
| =X HIZEE H|O|A|A& ey 0|z 2fd

KOSPI200 131288 oz apzt BT s

128 132 258.04 256.90 -0.97 —1.14 —1.11 150,701 103,473 2,902

128 16 257.90 257.10 -1.02 -0.80 —-1.21 136,630 102,935 -538

108 17 258.72 258.65 ~1.04 -0.07 -0.58 118,217 103,647 712

128 18 259.98 260.00 ~1.05 0.02 -0.38 112,920 104,432 785

129 199 260.20 259.45 ~1.05 -0.75 -0.53 159,602 105,394 962

@ XSMEBAF EXFTHE ojof S (B+l: Aok

EY Aot ESH _

a4 £ =4 k| Il=

128 132 453 —611 247 —1,289 2,034 -131 -276 -91

128 16 2,565 —1,206 —1,529 -3,286 2,002 -86 —217 58

129 179 -677 -108 634 469 91 125 -90 39

129 189 1,358 279 -1,829 -2,093 259 7 —22 21

129 199 769 -658 135 1,148 ~1,266 -32 276 8

SR ER|M 4,468 —2,304 —2,342 —5,051 3,120 117 -329 35

@ M8 =208 ojof SEF (THl: 4o 2)

=208 MA| HIxF A2y X724 X7l £

o= fs = o = ofs=  =0fs o= 4= =0f o = 0 <=

129 139 676 715 39 637 695 58 39 20 -19 5,430 9,233

128 169 652 642 -9 611 629 18 40 13 —27 5,438 9,212

129 179 697 856 159 681 798 17 16 58 42 5,429 9,245

129 18Y 703 907 204 692 839 148 11 67 56 5,425 9,299
129 199 562 788 226 549 736 187 13 52 39

@ SUNF A ST (Tl HS M (%)/7H2 (P))

=l AP xgH

HEN nasz 7{el EA 7t BRIt Hel g n&Es# Hed

13.51 6,866 160,082 0.16  272.50 1415 26 5 0.00

13.75 3,761 251,410 0.33  270.00 11.80 188 10 0.00

13.74 6,134 200,051 0.59  267.50 9.55 316 22 6.62

14.00 3,530 168,719 1.05  265.00 7.50 2,452 239 10.38

14.31 2,000 100,129 1.74  262.50 5.80 6,490 399 12.05

14.75 741 45,031 2.72  260.00 4.20 22,127 1,053 12.40

15.10 277 8,352 3.95  257.50 3.00 88,590 2,790 13.07

16.13 128 2,158 5.60  255.00 2.06 138,831 3,984 13.58

16.89 -20 385 7.40  252.50 1.38 130,974 900 14.09

17.52 44 200 9.35  250.00 0.93 134,083 661 14.77

19.15 -2 303 11.60  247.50 0.61 102,353 726 15.36
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mER IH

O[2 Basis & B Basis

ME 7 & OIZH td4

—— & Basis
——O0| & Basis

_2 L
6/22 7/22 8/21 9/20 10/20 1/19 12/19

16 300
? 275
wt S
250
12 225
200
10 175
150
8
125
6 100
6/22 7/22 8/21 9/20 10/20 11/19 12/19

«  E Basis: —0.53 (& H2H! CiH] 0.15 312
« O|2 Basis: —1.05

SRFAE £ 20is

+ OIEMSRY: © H2HY o] 962 AlSF S718 105,394 Aot
« ME714(259.45): ™ 2N ChH] 0.55p St

xfo|Hey &m0

-2
— o=l
8 —g
e 7 2l
Wl ol
6/22 7/22 8/21 9/20 10/20 11/19 12/19

(=4) P

6/21 7/21 8/20 9/19 10/19 11/18 12/18

« 2I=0l 769 A2 of4
o 7|2k 135 ASF =04/ 7HQl: 658 AlSF =i

. xRl 389 ol 2f4

o H[R[UAEY: 1,867 2K 20H4

KOSPI200 S #54d 0| Put/Call Ratio
(%) 2 yREs gy . Keoo Xa=ME(p, 5) ——P/C Ratio (5MA) () is
| e LT 270 12
— ol =
2 202 HEM 260 13
250 12
15 240 11
230
10 220 !
210 09
5 r 200 08
190 | 07
0 ‘ ‘ ‘ ‘ ‘ ‘ 180 06
6/22 7/22 8/21 9/20 1020 1179 1219 6/22 7/22 8/21 9/20  10/20  11/19  12/19

+ OHE LR HEY: 2 13.6%/ X 13.5% 715
+ 20Y HAH HEH:10.28% 715

=« OOIH 2d&5d2 M2 1340 12820 2ZAE=Z e o e A

+ 3% JIE P/C Ratio(5MA): 1.02 7|5
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&5 (seungyeon.song@truefriend.com) B 02—-3276—6273

= = x| 29X
ot =0l 2= 3\l &8
+ = =
9 10 11 12 13
RED £ §> = e
REZ MFTH 29 108 =of A2 MoM g s+ d=58 sAWIY O|2| SE9He HyEsE =2

1

(

1

(12.7%, 7.0%, 5.6%)
g +94(8Y)
(5.3%, 7.0%, 7.6%)
g LHAME7HR 4
(3.0%, 3.1%, 3.2%)

e *"AWEWXIT
(=1.4%, -1.5%, —1.5%)
=2

108 BoP Z44Xl (¥
(=1,279, 1,489, 5,873)
3&7| GDP SA QoQ
(0.3%, 0.4%, 0.5%)

o)

(1.4%, 0.3%, 0.4%)
)

e F3Y4M
(10.0%, 10.1%, 10.3%)
B>

118 531 M2 Yoy
(4.3%, 4.2%, 4.1%)

(-2.5%, n/a, —4.6%)
BERRIEYIWNES
(-4.9%, n/a, —7.3%)
‘HOJ }\IO-IE SA
(2.9%, 3.0%, 3.0%)
%
MBA FE Xt MHX|
( 0%, n/a, —=12.8%)
&>
11‘;J =9 AH|REIHR 4
(1.3%, 1.3%, 1

3%)
B>
108 714 +F MoM

(0.6%, 0.7%, —2.1%)

)

e NAQoHE (Yot
(6,246, 5,800, 5,061)
118 8333 M2 Yoy
(14.2%, 14.2%, 14.3%)

)

259 71222 ¢E
(2.50%, 2.50%, 2.50%)
%

AIO-IEcri oqA Ao Alx{xf

[ I N )

(279.18F, 274.3%¢, 2751
11g a0 =3 MoM
(0.7%, 0.5%, 0.4%)
102 719" MoM
(0.7%, 0.4%, 0.6%)
OEi)

108 YL MoM
(=1.1%, 0.3%, —0.5%)

Mg dUXE7HR
(=0.1%, 0.0%, —0.2%)

B>
109 YZHMA ZZE MoM

oHOL-

(1.0%, n/a, 0.5%)

16 17 18 19 20
e - ) % %) %
118 34 11g *"AW%NIT MBA FE X MHEX| A AeE HRHe 327| GDP 9Zt3t QoQ
(1.1%, 06% -0.1%) (-0.9%, n/a, —1.4%) (—5.5%, n/a, .0%) (n/a, n/a, 36.8%H (n/a, 3.6%, 3.6%)
128 783 HxYA ¢ EJJ 118 #%3{7t MoM AAEE AL 23 UFEX & | B
(0.98, 5.00, -2.21) 128 NAHB FEAA X 4 (—3.1%, —4.7%, 6.7%) (n/a, n/a, 279.18) Yo Yu2g|
EEN (58, 55, 54) g FYRZHL 118 7| ZEFE0)ny (n/a, 0.1%, 0.1%)
108 RS SA (A F2) |18 AHXBIK ¢ (109.18F, 95.52F 88.92H | (n/a, 5058, 51224 U=od )41 EUS3 2E(Y)
(145, 145, 124) (0.0%, 0.1%, —0.1%) FOMC 22/Z2% /& (n/a, n/a, 270)
129 S2Z HZY PMI 0|2 | 327 BA4LR (o 23) (0.25%, 0.25%, 0.25%) 108 Zd&4+X
(52.7,50.9, 50.8) (948, —1,002, —966) =) (n/a, n/a, 140%)
> 7> 108 444 MoM
128 HSBCEZ2Al MZY PMI| 118 REZ AHXIEIIXS | (-1.2%, n/a, —0.5%)
(50.4, 50.9, 50.8) (0.9%, 0.9%, 0.9%) =]
B> 118 24K =28 (2 o)
427 B OE MY X4 (-1.35, =1.36, —1.09)
(16, 15, 12)
23 24 25 26 27
&) E E &) B>
118 2oy & 118 W3 F= MBA FEAEX MHX| 4 128 AH|Xt7|CH R[4 118 AHIXHEIHR 5
118 W3ty & 108 FEIIAR 3 %> 118 344 o
N7 Aarg HRse 112 ADg oy
B AL o5 NHL ¢ 118 XS G4
=N
118 44 3
118 HYE
7 LSO (UER|, SEHI O AR, O|FA|) £0|H M= HE Jts
HEUXE BRAIZH 7|E (B, 2F 64 oo “HiEl“ ANees MY 719)
AXMYUEAS Bloomberg, 71 BAl J|ECZ FA (HE JHs, «BEAlE 8H2AZH 2 OrE)
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