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EES[ONES 2,025.32 1,997.45 2,023.47 2,024.90 2,024.24 2,028.65
set= 22.68 -27.87 26.02 1.43 ~0.66 4.41
sazs= A5 (A3 446(19) 290(19) 529(21) 466(41) 379(25) 417(10)
e ahet(stst) 377(0) 550(0) 310(2) 374(2) 442(1) 414(5)
7t ADR 123.75 115.76 120.32 119.70 116.89 116.69
8 ojHE 10 101.48 100.02 101.07 100.88 100.63 100.72
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<E 2> 4Q11A QR E gt HES0 ZA SSS 8% (EHRI: %, YoY)
Food Cons. Health Entert. Hardlines  Apparel Home
1Q10A 0.8 -0.2 1.0 -5.0 -5.0 -4.0 -4.0
2Q10A 1.5 -1.2 -0.3 -6.0 -5.0 -5.0 -4.0
3Q10A 2.0 -1.3 -0.5 -6.0 -3.0 -4.0 -3.0
4Q10A 1.5 -1.8 0.5 -6.0 =2.8 -4.0 -2.5
1Q11A 1.5 1.0 1.0 -7.5 -3.5 -7.0 -5.0
2Q11A 1.5 1.2 1.0 -9.0 -2.0 -4.0 -6.0
3Q11A 4.5 2.0 1.5 -5.0 1.5 -2.0 -3.0
4Q11A 4.0 1.0 1.0 1.0 1.0 -2.0 1.0
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<E 2> 4Q11A 80IE Key Readings

s 4Q10A 4Q11A

FOtE US

SSS (YoY) —1.80% 1.50%

Sales 71,105 72,789

EBIT 6,021 6,105

Margin 8.47% 8.39%
YArEY

SSS(ex—fuel, YoY) 2.70% 5.40%

Sales 13,113 14,010

EBIT 487 524

Margin 3.71% 3.74%
ENLE QMY

Sales 31,382 35,486

EBIT 2,001 2,306

Margin 6.38% 6.50%

AtZ; Walmart, SH=2Ex5H
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e 2/22(%) He (%) 5AHNY A oiEl(%) 1748 & ciul(%) CEETII))
== Ao Sg 2,403.59 0.93 1.56 4.84 9.28
g2 H 11,823.60 1.15 1.18 4.64 18.99
QIE SENSEX 18,242.46 -1.01 2.21 6.10 18.04
2{AlO RTS 1,662.71 0.44 0.08 5.42 20.32
satA 2| An) 66,203.50 0.09 3.45 4.96 16.65
H EE VN 418.41 1.83 5.28 7.85 19.02
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s RES=:CICGV 2 61 S5

- A 23S - cole
f: ® A ' (B9 2, %, 4ot 2, )
HeE= o EHYI 20128 =HAH
(ZE) o|E) (HALR o &4 FYoly =019 EPS PER
NHN 231,000 223,000 2,374 720 533 12,634 18.3
(035420) 3.6 @RV eao ma mse 2mmm 4 sA0l nE AY S2 0E 8%o 20124
WEE H 10% 018 31T B

Us 28 oS HEEmol & B
— OIEY EHI} 280l A FA S 0jojg HoR Ho|H ol sIMms
MEMoz sja A3
CJ CGV 25850 26,050 578 82 46 2,205 11.8
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- Z2 9 MEI 3D S AEEIE AMo| J|EFE ATE AR HESS Zote o 2
ES obEEOl MENE K48 MY
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- & AR ZAEA EHYAR BjRX= Xtz AgY TJH = X2t st A Ofsi2bA| 7t A ELICE

>
i
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BXE (jhh6@truefriend.com) B 02—3276—6236

Ofr=(21d)
MSZH008490) 2wk 21,0008

B7H2/21): 14,0008

Areh =C &%

0

zl ojloiz MY

EXIelA ‘i SEFIF 21,0002 FHH{2|X] THA|

FARIA v, HEF7E 21,0009 A AMAE AR HE57ks 2012F EPSel FAF Alol/utol 2. <
& W3 PER 118 A&a AEgeh. FAEZJIES Al 7Holth 1) w9181 7k 49 4 5 24 A%
o] A&E = 7R Sy A7 e A E A Elell whE earE ool Zlow oddEn 2) S0 oR sk
el Aol 60% Foluhal, S7hE -t FEd sielAdE whesA JiHe Jlow o e 3) 2011de] ©f
o] 201295 AMIHT) A4 Bx& ofof xgoltt.

B HAIISAME AIY Eie] z|f sl
20149704 A7 s A A Ad8EC] A8 10% o 4% 7Redl D olv] diddAEs A<
SR A3} 2) AR FEE EA7H] YA ¢ 3l AP BA o2 S e Akkeb &5 A1 A3l
uhe a7t oo Zlow o dent. of7le] 77 sAE AAl 1 o] st s 71 @adeo] Aol
ole}E WAl It = oIt

m ALY Z|CH &% M1 ojojZz MY

2012 miZ A3} ogolel e 7+zt 1,750 9 (+23% YoY), 22799 (+9% YoY) 0.7 AP Hu) AA WS o]0z
Aot} F4 ojd T n)go 7 20129 FoloEL 20119 tiv] 1.7%p sFst Ao w FHEY 2013dd=
ololEo] 353 Wl 7HH (201395E 797 100%HA) &3 R 50)9] Z71Eo] F A o7 oAakdr)

&Y Jolef  MFo[Y =0 EPS SZB® EBITDA PER EV/EBIMDA PBR  ROE

(Mog)  (Hd) (Hodd) (HY99) () (%)  (AA) (x) *) *) (%)
2009A 108 20 16 12 1,138 14.5 25 6.8 4.8 0.7 106
2010A 125 19 17 14 1,262 10.9 24 6.4 6.5 0.5 9.5
2011F 143 21 20 18 1,600 26.8 32 9.5 10.3 0.9 100
2012F 175 23 19 20 1,800 12.5 36 8.0 9.0 0.8 105
2013F 210 30 28 32 2,800 55.5 45 5.1 6.9 0.7 148

AT HME 2012 29 222 ShAF ZH|O|X|of| AA|E RtZe| okl
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MO
i

Z|2M(moonsun@truefriend.com) B 02—3276—6182

Of=(5X1)

£H103140) Sk 46 00 (o1

B7H2/21): 33,8008

SR NSl A=0[= KA

® What's new : 20124, AlS Eiof2k 2! giAl DfjSoH 2= o9rf =|X| MIA|

3|AR= 2012 Al dfjEks 20.8WHEC R AAFTE 2011 18.29ER} 14% F71shy At FHo Edfolo),
Wk mjEd 6,300 o]F Ao wgnk 2011 WAk wiEd 55299 AdH] 14% v AA] AP FHo f
Xt} ole HFoH dejolo] 7tolAA(K-IFRS 7BE7]15) & 1,6509¢9S AAFL) o= F 7148 AAET &
8,00058/Eg 7Pgal AFE3E 2107 Raggo® AAIS Zolt S8 F 71AS 8,950E8 /=2 e 20129
A olelo] 2,000%4%011 g3t Ao oAkt

B Positives : AS S512 S|EMIQ} WA MZIM0f| CHSH 2] HA

WAk Aol = Eekal & 7HA St Aol Al ﬂUH o] Zraal 471 gsiolefo] HMRETIvM] 21% A
ok 2 20126 oM EA F 7S ARl s EetEE SUkslal Sl A oE mjotd) o]o] w137
7] g AAE 48715 VE Flolth WAk 3717 R wiEo] FxlE] A7F 5500948 Ttold A &
Aol ek $-ef7F wokth e, 4270 2011 miE 89 41%7F AFHEA 5529999 ujEds /=3
TPl AE 5SS B ofe} 20109 504699 tiv] 10% Z7Hck Whatke] AdAdel gt 935 wu]al
whatt.

-IO

m Negatives : S 7|21 5l2t0f| CHst AJEC| 20K
ﬂ:L LME & XH"YF/‘h__ 7(]—-—7@] o7 71‘/‘\()}."; 9¢10 AV /\-]%}\]X]— ZHjl""/h‘—’— :Liz'sﬂ];}. ]9]— s
wro} 35 7hzjo] thA] sleblE Hobd A ohuks Eelzto] tiFE: Qlrk T, el Al EAY Am

o 2 oy o

A 4 o5 Az FAoletal ddgith AAARI F Fe Fhae] nE A1 7H TZARI FAgo] ohth
AL 7k kAL T & ZHAS shEtekA] gttt Fa AT ]l l%‘lﬁ} T & 7HE siEtglojof
ok fEle L3l T 7] 15 93 2A%E 559 5 Fee M Ao Oﬂ**ﬂt}

22 : S 71 I %It 0k =

12712 =EF742 46,0009(20129 912 EPSell =3 PER 10M) A4) 07 23% staksict. Fatel] tjer 9 A

2 FAER, K-GAAPS] 9§ 2l&<)el| slldsh= K-IFRS 71E‘r°é?jt%‘§ i@ 3 Az} 20129 EPS7} 5,898
dollA 4,642910% 21% A 5 7H &, Als Wl 7L A 4R 5 Al 7 A ERIES Akt
S 7HT 7P sAlel 2% Awo] wig A7)t Sk g R M % A gkt

4Q11P S4E 2012F

=3 o5 Xo|  HHMA QoQ YoY SAL AHHMA
oj =4 680 597 (12.2) 587 10.6 3.1 2,279 2,405
Yol 17 21 22.6 10 (20.9) 2.2 200 160
YOI E (%) 2.5 3.5 1%p 1.8 (1.4%p)  (0.0%p) 8.8 6.7
Aol (16) 9 Na Na (50.5) (30.7) 159 Na
=019 (14) 3 Na 4 (75.8) (69.8) 122 9%

27| BOME 2012 28 2290 SAL ZH[0[X|of AAE Atze| 2ot=elLC)
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=UHel X2

X HXLHH

354 (jhyoo@truefriend.com) B 02—3276—6273

@ F2 SN X8

T &2 02/15(4%) 02/16(%) 02/17(8) 02/20(%) 02/21 (3} 02/22(4)
e NES 2,025.32 1,997.45 2,023.47 2,024.90 2,024.24 2,028.65
SE 22 68 —27.87 26.02 1.43 -0.66 4.41
sS2z52 A& (Arst 446(19) 290(19) 529(21) 466(41) 379(25) 417(10)
o st2H(s et 377(0) 550(0) 310(2) 374(2) 442(1) 414(5)
; ADR 123.75 115.76 120.32 119.70 116.89 116.69
= olzE 104 101.48 100.02 101.07 100.88 100.63 100.72
G 20 102.97 101.29 102.27 102.05 101.83 101.86
LOSE] 0 0 0 0 0 0
e (eHat ) 676 690 725 724 702 875
HY o= (Ao 2) 7,605 6,768 7,387 5,954 5,552 6,104
DAEK| S 537.86 535.30 540.14 540.33 543.06 544.20
SE 2.50 —2.56 4.84 0.19 2.73 1.14
sS2z52 A& (At 520(25) 364(22) 591(28) 521(40) 503(39) 473(27)
st2H(s et 435(2) 606(1) 372(3) 440(2) 456(1) 498(3)
f ADR 107.84 104.99 11.77 112.21 115.16 114.92
o olzE 109 102.23 101.49 102.07 101.66 101.71 101.48
20 Y 103.34 102.70 103.36 103.15 103.37 103.26
LOSE] 0 0 0 0 0 0
Heh g (940t ) 904 721 747 874 877 960
HY o= (Ao 2l) 3,824 2,960 2,985 2,857 3,036 2,830
@ FAE cifs SE (CEERSEE)
T+ = Aol QFel  JEA  EA 0 =Y (R O MB) R BN 7 H
oy 4= 37511 1,156.0 1,0449  161.1 1343 4255 87.6 459 1903 1942
g o= 3,767.3  867.9 1,266.4 1754  201.7  529.7 80.7 520  226.9 2445
2 £0f 4 -16.3  288.2 -221.5 -143 —67.4 -—104.2 6.9 -6.0 -36.5 —50.4
E 02" =4  -1,080.4 3,666.7 —2,533.1 -6.0 38.4 -1,677.5 —33.9 37.3 -891.3  —53.1
124 =4 -6,715.4 9,918.2 —2,173.1 710.4 4784 -2548.9 2225 2731 —1,308.6 —1,029.8
oy 4= 2,652.0 81.2 96.3 7.4 17.7 39.1 7.7 35 20.9 26.3
2 o= 2,656.9 79.5 90.5 6.4 9.4 4.7 5.0 4.7 23.3 29.0
A =f 4 -4.9 1.8 5.8 1.0 8.3 -2.6 2.6 -1.2 -2.4 -2.7
= 028 =7 167.7 147 -235 —15.4 29.1  -73.2 19.2 -6.8 23.5 —158.9
124 =7 4412  -665 -53.5 —15.9 50.8 —121.8 140  —-20.2 39.5 —321.2

F: 9 F0Ie QBUERSZ0| U EXIX
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=He X}

ou
Ol
o

0
4

CHXEH eH

@ KOSPI 7|12#E 32 o} &9 &5 ¥ 35

(MA7|Z: W)

£ A d4 I =
= o £ = i = = o £ = 0 =
MH| A% 18,472 3}st —41,477  MH|AY 9,407  st8t -29,625
S5 14,832  28Y -35192 =28 5,625 8¢ -8,521
23 8,592  HZUIL -25,577  SARE 2,906  M7|®xt ~7,398
sto| A 26,569  LG3rs -26,532  S—Oil 12,050 SHMQ ~16,635
S| xM 9,633  BCHR|IH -21,261 NHN 10,974 LGa}st -10,260
SKO| eti| o] A4 9,611 KB28 17,610  SKO|=H|o|M 7,756 AHMSDI -8,123
FAQIZELTFO| 7,902 2349 -16,895  AMEX 5443  HMURZ —8,054
NHN 7,654  A4SDI -16,684  FCjmH|A 5,127 LG -7.813
(HZA7|Z: o)
= | L] #
= 0f £ = 0 = = o £ = 0 =
3tst 3,020 24D -3,699 28 14,154 38t -28,159
MH| A 2276 245 -3,634  MH|AY 7.118 28Y ~16,581
23 697 ™7 ™A -2,840 SAEE 3,760  M7| mxt ~14,393
3H=2Ef0|0f 2,130  AMER —4,448 MM 6,690  AMER -9,671
P eTi=ES 1,591 POSCO -3,041 SKO| 0] 4 5,234 SHMR -9,346
SO A= 1,581 2348 -2,572 NHN 4,639 EOiEE -9,170
S-Oil 1,421 oHeretd -2,106  #OjmHA 4,599 LGa}st ~7,347
Sy R} 1,318 #OjzHA -1,675  =oag 3,652 KB2& -6,228
@ KOSPI 7| &/2]2l H2 nfjnf &< 45 U 55 HZo|=: worg)
7| & ° = ¢
& o £ &0 = & o £ &0 =
3= 31,996  3t&t -91,849  ®I| ®X} 73,440 23 —11,481
LIESS! 31,844  28Y -62,482  HZUZS 43,971 olotE -3,528
{59 13,674 ™7 ®xt -50,414  28Y 40,264 MY ~1,746
NHN 21,815  LGalst -32,431 A E R 84,533 LGHX} -18,112
SIJISEN 18,901 2348 -31,529  SAQIZELRO] 34,100 ot -15,750
SKO| = H| 0] 4 13,976  SCHRIA -31,5613  POSCO 27284  GS -10,573
SK 11,802 AHMSDI -31,267  APgAX|L ol 23,238 S5y -8,388
ocl 11,717  KBZ8 27,217 MBkx|ZE 22,608 MM -8,263
GRS 11,029 AMER} -24,820  7|0kxt 14,422 dofojzxMd -8,037
A 3R 10,287 g3t 0|z -21,097  S—Oil 13,061 A 3R -7,807
Fojn|ExM 9,152 POSCO -16,153  #OjzH|A 12,422 SHMQ ~7,096
CE paee 8,466 AR -15,242  SILZ AT 11,640 KB28 -6,067
S5y 7,820  SILUEBRF —13,447  EO4HH 9,956  OCI ~4,096

Z: 92012 9 ROUSREE0| Eo{QUE EXA}
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=He X}

ou
Ol
o

0
4

! HXEH

@ KOSDAQ 7|28 Fe o] 49 A5 % 55

n Al a4 I F
= £ = 0 = = 0 = 0 =
OlE{ ! 2,924  ClRg#HEE —2,655 717, & 2,866  QIE{Y —4,767
SEEMIES 1,230 &y 2= -2,521  WIEF 2,096  HEAMHA -1,872
AZE 0] 1,186  Hrz| -2,190 ST 0jF =K 1175 Agx -596
ot 2,924  ofo|=F2(0} —1,778  APAIAH 2682 Ct2 ~3,458
Zzx 1871 A= -1,599  of| A0f Z0oj0] 2,461  STSHHZ -1,919
APA| AR 1,570  AstolE -1,528  CJE&M 1242 U429 -1,813
ofl 20f o of 1,082 &=l -1,324 A= 837  SKZZ= -1,358
CIRES 930  JCE -1,318 S AZ 696 CJ24E -1,136
(HZIIZ: wore)
2 o L} #
= 0 £ = 0 = = o = 0 =
=P 437 BT R 1,107  AZEZ0 4693 ITRE -921
S0 Of A =5 300 == —464  HEEA| 2,351 RO -918
SEEvIES 278 S M| —438  HEMH|A 1,764 2% ~726
che 437 AEEEEN -820  BIZE 3,938 CIR[EIA|AH -696
CJ E&M 325 SPSEPNES= ~746  CJ24H 1,720  E24 -657
VES:! 285 0| -2fo|of 264 M| 1,053  Ef2 -570
shLtEOf 196 JEHY —242  ofA0|=0jof 1,045  JCE -410
Za Ay 160 WITES 195  APAAH 744 =0l -308
€ KOSDAQ 7|3/9|9l & ool 49 o5 % 55 (HZ@7|Z: worel)
V| = e = ¢
&0 4+ &0 = & o =0 E
AZE O 5729  2&FH| RE -3,572  BIER| 5249  AZEZO] -5,115
71, A& 4,028 Cixg#HEIX —2,406 24T HE 2,831 MEJE -3,608
Z 0 07| =% 1,874 38t 2,401 ITRE 1,455  HEMH|A ~2,574
zzz 5987  STSHHZA| -2,355  AgZeA 3,854  QHE4MITA ~4,016
APA| A8 4,885  Mslo|E 2142  MestolE 3,368  CJE&M ~3,571
ofl 20f Zojof 4,309 =39l -1,960  APAIAH 2575  CJ24H -2,727
CJ E&M 2,497  M2|EYA -1,753  sfo|==e|o} 2,087  olPS —2,084
Ef 2 1,468  H3HZ -1,556 UHQ=AY= 1,665 ~ ofFZA -1,907
ol A 1,426  JCE -1548 MEZ|R 1,088 Mg ~1,006
olE=Hto|2 1,230 CIX[EIA|AE -1,460  CtRC|O|E 794 DCjzAE -931
Ccleay 1224 429 -1,202  OCIHE|2|¥= 791 EIE -788
Za Ay 1118 A= -1,189  OFEEIABX 714 FHARL0Y -678
CINFS 1,099 #AEA -983  |XH3 692 Of A0 Z0jO] —648
Z: 92012 9ROUSKS=0| Ho{Ys AR
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SH =358 X HALHHA

& 7|&/Ql AL eojs 49 BF (B9 &)
KOSPI KOSDAQ
71 # e = o 71 e 3 ¢
KT&G 9y Yo 31Y  fOlPs 9y Mestold 6
4k 79 HoRERA 31Y ool MM 8  FIEXAE 6
cJ 59 =oMy 239 SDN 59  OHEZRABX 5
Ef 2HArS 59 sEE3YsgA 23 EY 49 SA 5
oy 59 a=EmEy 29 SKERCHC 49 W 5
22pap 5 Ay 16  SREXNE 3y MEEga 5
ATIX 2 59 KPxAOIZ 15 of20=ojof TR LTEN 5
FHA 59  S&TEEY Y s3NY 29 sloj==2/o} 4o
@ 712/2)21 57t £F w4 89 5 (MZ7|=: wore)
KOSPI KOSDAQ
| s 9 F ¢ 2
7|okxt 124,352 AME R 343,400  olzfo|F 23,691 AEIEEPS 17,978
Of2 3 HAZ 47,524 7|okxt 144316 CJE&M 17,420 OfEBABX 10,458
CRIEES 45,175 =R 11,062 MS=H| 15,632 A estole 9,697
KT&G 30,835 POSCO 91,778 CJ24T 10,496 I 7,650
CH 2l Ak 19,518 ABER|F 62,410  Ql=at 10,412 A 6,380
NHN 19,103 AR 0] 60,283  EAkStOl 9,581 APAIAE 6,088
&4 16,638 S A0 3} 0] 49208  ZZE 9,556 M EAE 4,827
EEEETIES 15,127 LG3f&t 42108 2P 7,221 sto|=32(o 4,687
& 7|/l St £ 49 4 % B5 (MZ7|Z: i)
KOSPI KOSDAQ
£ =2 7 @ 9 =9 gt A z 1 = 9 = e H
MH| A 31,844 27,681 59,5256 2% 1,208 636 1,843
sS4 763 22,907 23670 0|28 126 507 633
fE 13,674 4514 18,187 olEful 54 427 481
= A0 = 2430 3,628 34,100 37,728 APAIA 4,885 2,575 7,460
NHN 21,815 7,684 29,500 ~BEE 5,987 108 6,095
CRIEES 18,901 5,072 23972 EAZ 1,468 511 1,979
SKO| L O 13,976 7,737 21,713 QIEEH0|Q 1,230 66 1,295
s-Oil 6,324 13,061 19,385 A 1,118 95 1,213
el =[P 4,128 12,422 16,549  Sakstolme 676 499 1,175
LIPS 11,029 1,098 12127 oA 730 441 1,171
(o] 6,180 5,104 1,288  |U2 1,099 38 1,137
SKeZ| 2 42 9,954 9,99 M 266 673 940
EEPNED 2,380 6,876 9256 =l 470 82 552
Fol/9Y SY 20i4 B2 Jhed 71/ B a0j4 30| 2 MR
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=ZHQ X258 X WHALHA
@ 7|1#/20 HE i 49 5 (B9l )
KOSPI KOSDAQ
FE" 9 =2 o " o 2 o
CHerM 2 23 & CH S| 2F 18 ¢ OCIHE|2|[H = 12 & cieny 9«
POSCO 229 sKkADZ ny 54 119 KHope 8 Y
sialsfesg A 18Y gt 109  Kccra 109  CJE&M 8 Y
JEN 179 LGEX 10g  stol=zeof 7Y exYE=R 6
AosorE 13 #Edsto|az 59 oko= 79 g 62
2o &2 12y o3y 4y mADAY 59  mAmCT 52
MEEE! 129  2PP 4 ERLMO 59  AddEa 5
HdgYstst 11 otz HAIH 4 A DMS 54 MEEEA| 54
@ J|&/201 57t £& FOjE M9 B (77| wore)
KOSPI KOSDAQ
7| 2 9 F ¢ | o e = ¢l
KB2E -120,543  QMATE -129,116  CtS -11,169  CJE&M -27,308
AMSDI -105,787  stoj<A -68,812  OFERIABX -8,594  CJeaH -8,412
AN E L -94916 % -63,543 Al -7,756  ASur=H ~6,796
FAE3Y -87,801 LGH X} -57,880  4lg|2YA -6,035  2ClPS ~4,728
ABkx| 5= -81,373 SR ~33,241 OCIHE|2|g = -5742  M3lHM ~3,746
S—Qil -77,330  HREZMaY -25,017 &=l —4,675  TE{CIO|A ~3,485
POSCO -75,594 A -20,987  IAZ=M= ~4,581 SHESA ~2,630
EENE -73,919  AMEXR -17,307 5 -4,062 o=t of ~2,368
& J|zy/2el St £l 49 ¥ R FF (MZ7IZ: #org)
KOSPI KOSDAQ
z = I & 9 =2e # A z = 1 ® o =e # A
H7|7tAe -1,957 -1,272 -3208  SAEH| -34 -1,563 -1,597
HSSYE -597 -26 -623 A -1 -321 ~322
- - - - 253y 0 -285 —285
KBE28& -27.217 ~6,067 -33,284  QHELIRA -237 ~4,016 ~4,253
2348 -31,529 ~672 -32,201  OfFHA ~174 -1,907 ~2,081
MR ~15,242 ~7,096 -22338 B2 -952 -788 -1,740
LG X} -1,832 -18,112 -19,944  H3HB -1,556 -8 ~1,565
ANEH -10,442 -2,021 -12,462 U 29= -1,202 -104 -1,306
sl e -9,370 -122 -9,492  #H=EA -983 -321 -1,304
52y -3,998 -2,684 -6,682  AmHIc= ~600 —541 -1,141
soj2zHA ~3,240 -1,142 -4381  SERFUI|A -619 —473 -1,093
EE -570 -1,508 -2,078  REjopEw3 -879 -190 -1,069
O} LOIE{LIA 2 —445 -1,265 -1,709 WA -630 -175 -805

Foo|E/Qel Sttt =i FF Jh2 Z12/elel gA =4 S0l 2 =M=
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=He X}
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& TOHE HACHE M9l 35

L THXEAHH

<7-(‘”?:-jj|—i‘i id_ﬁ:_, H_‘H|:||_|.%>

KOSPI KOSDAQ
g 5 RS 2 9 g 5 F 4+ 2 9
LG X 167 14,793  3=ZMH 92 1,396
AN E R 10 11,597  TefColA 152 1,267
sHME 28 10,582 o AY 15 826
FCESSEET 165 5086  MEZ2S 20 728
Hoz3Y 14 4,569  MeeEH 22 602
S—Oil 35 4,500 @A 20 483
shzls) 2 255 4364  RTEH3I 15 463
HY 2= 39 3,817  FAHAXLE 28 345
A7 EO| 4 2ANY A 7|FY
@ AL &2 55 HZE71F: dF, wore)
KOSPI KOSDAQ
E =5 F 4 2 o E =5 F % 2 o
ASE R 2,777 3,276,645  MEZ|R 15,466 573,795
POSCO 7,664 3,165,284  MSerTH 5,825 162,227
ocCl 6,430 1,842,068  Ciabatolo|et 2,055 54,658
LGHE X 12,743 1,130,283  f°lIPs 3,931 38,599
oyt 4,093 927,038  AHfo| 20 3,126 36,885
SEES 28,656 810,954 oA 633 35,460
A E | 7.397 708,658  WmA 1,406 34,387
S Aol ZaLR0f 25,475 545,175 ~ AFME 2,134 32,333
oMY EO 4L 2AHY M J|EY
@ HRITHD 527 55 &=5/Z4 49 eE U 55 HEoI=: HF)
KOSPI KOSDAQ
&= =) = # o= ) &= )
7| =R 2,315 23 -1137 =0 566 Mot ~560
2451 1,093  sast -792 2 23 295 3% -269
717 1,936 = —-608  HHEA| 158 AZEgo] -193
SEES 1,883 7|2 -951 0| AE{T| X} 560 MEZ|R ~590
S AkolZaLR0f 1,813  SK=3 -690  TiColA 296  EEEOA —254
OFAJOFLFELE 1,185 o2 =3 623  a=zMH 239 B|HAATY -253
siLta g x5 1,137 ANEA -622  M<EH3 150 32117 EH -210
SKH EYA 1,015 Z23E0| -588  CHEFAYE 128 @olps -204
LGEI2Z0| 917  CHEHEAM ~541 A0 4 110 H[ofo[x| ~184
sYMY 900  BHapADZ —477 A 100  ASUNEX -110
FCESSE T 776 LGEX -392 Yo =AO| 81  ESAS -109
shals 2 675  POSCO -355  SSCP 80  EH -102
SFA DL 567  RYZ= -309  BClofA 75 2EH0|A ~76
M7 EO 4L 2ANY H J|EY
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=He X}

ol
Ol
oot
*

! HXEH

@ SN Hefl FAHE ojof S

T = A7t 5H g7t FA 57 5A 02/16(%) 02/17(&) 02/20(&) 02/21(3h 02/22(%)
el=¢el 9,918.2 3,666.7 782.6 -51.8 255.2 162.8 124.7 288.2
7| 2AH -2,173.1 -2,533.1 ~1,194.1 -348.3 -49.4 -263.6 —306.7 -2215
(Fd) -25489  —16775 -707.6 -258.8 15.7 -191.9 -168.2 -104.2
(H71=) -1,250.0 -865.1 -219.5 -64.7 -6.9 -35.8 -71.9 -34.3
(ed) 273.1 37.3 -12.2 2.9 1.1 -15.0 4.9 -6.0
(=28) 478.4 38.4 -148.2 -22.9 -16.8 -27.6 -15.0 -67.4
e —6,715.4 -1,080.4 346.0 417.9 -302.9 66.6 180.6 -16.3
7|E} -1,029.8 -53.1 65.6 -17.7 97.0 34.2 1.4 ~50.4
Z: KOSDAQ A 2|
& 3N x2 5% (EH9l: p, &R, %)
T B 200841 200944 20104 |  02/15(4)  02/16(8)  02/17(8)  02/20(F)  02/21(3)
KOSPI 1,124.47 1,682.77 2,051.00 2,025.32 1,997.45 2,023.47 2,024.90 2,024.24
A0S 9336.3 12072.0 14068.5 20630.9 20585.9 20580.3 20110.7 20444.5
(S&%) ~746.3 -714.3 -228.9 266.4 -45.0 -5.6 ~469.6 333.8
(E®8) 46.9 52.6 51.5 56.0 47.9 51.0 45.6 42,5
ARojEeE 5Y -624.7 ~551.4 ~655.2 80.2 68.9 ~409.5 -116.6 -45.7
UETL 1502.0 4359.5 5938.3 4798.0 4836.8 4893.7 4905.9 4963.7
Ol+s 145.1 240.2 192.3 180.5 178.5 190.2 215.2 195.7
T UHOEE SU=DHHBSE+HARM S —(NESE+0|43 52)/ 1 o|=Z 3 S=(KOSPI, KOSDAQ HeHth B/ 0 EZ)+100
F2: A7 EO| 4 & 243 Y MK M B, KOSCOM

@ IU +ASH REY 38

(B9l 4o

140

)

T = 43 =Y abd | A | 02/15() 02/16(=) 02/17(3) 02/20(8) 02/21(2p
A FA 100,773 —4,147 —-1,802 -125 —292 -102 —226 —-131

(ex. ETF) —4,890 —1,932 -115 —264 -7 -215 -117
U FAE 70,003 —3,596 —1,475 —-99 —264 —72 -192 -110

(ex. ETF) —4,346 —1,607 —88 —236 -41 —184 —-96
el FAY 30,770 —551 —328 -27 -29 —-30 —34 —21

(ex. ETF) —545 —324 -27 -29 —-30 —-31 -21
4 2™ 11,915 —-123 -103 -29 —-15 -17 15 -10
My 2 18,367 -2 103 40 7 37 -23 —6
HHE 44,895 —330 -314 -118 50 -14 —626 199
MMF 68,031 14,805 7,161 —31 1,706 —466 —885 313

T Y7 B9 £AE 272 HUA S, =8FAES
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=He X}

ol
Ol
oot

! HXEH

*

@ 72 o[|IYOR A=l oy S

= I} AHZE =A 7t A 57 SA| 02/16(R) 02/17(2) 02/20(&) 02/21(2h 02/22(%)
gt = 7,159 5,509 714 19 226 -46 - 145
o 2 2,249 1,717 434 77 336 —44 274 37
el = 3,239 2,183 121 232 444 - - -
2Ly Aot 253 271 53 -7 -43 -17 4 20
Ei= 504 9% 396 101 34 24 192 -
=otS -790 -851 -159 73 -167 -126 25 -
el 387 366 129 6 -3 7 9 10
XtZ: Bloomberg, sH=2EX5H

& F2 32, 88 % XK I (TH9l: %, @, o p, =)
T 2 201044 02/15(%) 02/16(2) 02/17(8) 02/20(&) 02/21 (2 02/22(%)

B ARY (AA-) 4.27 4.26 4.24 4.25 4.27 4.27 4.27
3| A (BBB-) 10.26 10.03 10.01 10.02 10.03 10.03 10.03
230 (34) 3.38 3.46 3.43 3.45 3.47 3.47 3.46
20 (54) 4.08 3.58 3.56 3.58 3.60 3.60 3.59
230 (104) 4.52 3.83 3.81 3.83 3.85 3.85 3.85
ol 24 (104) 3.36 1.93 1.98 2.00 2.00 2.06 -
2 23 (104) 1.13 0.97 0.95 0.95 0.95 0.96 -
/e 1,134.80 1,121.50 1,131.90 1,125.60 1,123.50 1,122.60 1,126.00
2/91 1,392.56 1,432.00 1,435.00 1,419.00  1,414.00 1,410.00 1,405.00
oll /ety 81.49 78.33 78.88 79.35 79.45 79.66 80.14
gay/q 1.33 1.30 1.30 1.31 1.32 1.32 1.32
DDR3 1Gb (1333MHz) 1.09 0.69 0.69 0.68 0.68 0.68 -
NAND Flash 16Gb (MLC) 4.84 2.49 2.48 2.49 2.48 2.47 -
CRB |4 327.11 314.95 316.41 317.39 317.34 322.45 -
LME X4 4,164.25 3,637.1 3,592.7 3,591.2  3,579.6 3,679.3 -
BDI 1,773 731 723 734 715 706 -
S (WTI, Zi/Hiz) 89.84 101.80 102.31 103.24 103.24 105.84 -
Z (Z2/22) 1,405.90 1,728.10 1,728.40 1,725.90  1,734.00 1,758.50 -
XtZ: Bloomberg, KOSCOM, St=EX53H
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rx
Ho
0o
2
=
02!
OHl
02

OF (ray.ahn@truefriend.com) B 02—3276—6162

KOSPI200 M= S8 AE &

& MENF KB (22l: P, 7o)
PAE PN EHIZEE H| O] A A ey n|Zx 2y

KOSPI200 120388 olg opzt B sz

22 16 261.89 262.70 0.53 0.81 0.81 234,520 108,785 -3,393

o2 17 265.82 267.30 0.51 1.48 0.96 187,603 110,326 1,541

22 20 265.95 267.20 0.44 1.25 1.12 193,197 111,574 1,248

2% 219 265.89 267.45 0.41 1.56 1.23 286,138 111,389 -185

22l 229 266.63 267.25 0.41 0.62 1.03 199,115 111,254 -135

@ XNPHMENT EXIFAE oo S& (E49]: A 2k)

PES Ao 1EEH

=3 L 2 =y 7|13

22 16 -686 321 954 2,332 —1,169 -139 -20 -52

2% 17 3,051 -372 -1,839 -3,150 1,199 26 5 76

22 20 -4,173 2,230 2,026 3,144 —1,014 -99 7 -10

o2 219 1,308 -926 9 293 244 -343 -139 -50

22 229 -522 -56 239 —-1,172 891 428 102 -16

=R EX|M -8,585 12,160 —1,914 -3,250 -739 ~556 2,723 -89

@ ApME Z2OH o SE (B4l Aot 9)

=208 HA H| Xt ey 2|z A2l &

o= Ofs =0 oj= D =0f 0f = of =0 o= of <

22 16 917 796 —121 743 618 —125 174 178 3 6,286 8,030

o2 17 765 980 215 662 796 134 103 184 81 6,256 8,081

22 20 636 750 114 579 569 -10 57 181 124 6,211 8,159

o2 219 512 715 202 423 533 110 90 182 92 6,199 8,240
22 229 712 709 -2 587 600 13 124 109 -15

@ SHNF 72 SE (4] W =4 (%)/7H (P))

284 AT xgd

HES = E=ra) LEE; &7t Aot LEES == HESY

18.14 —4,372 551,912 0.76 277.50 11.00 370 —51 16.16

18.38 12,296 720,851 1.23 275.00 9.05 2,123 -5 17.36

18.67 3,311 630,841 1.90 272.50 7.20 9,697 758 17.69

18.87 2,320 624,261 2.77 270.00 5.55 28,825 1,298 17.87

19.65 1,982 75,624 4.00 267.50 4.25 52,249 3,882 18.54

19.18 690 50,931 5.20 265.00 3.15 71,282 2,950 18.97

20.51 210 19,563 7.00 262.50 2.34 483,521 3,434 19.71

20.92 372 6,278 8.80 260.00 1.71 642,712 8,351 20.40

22.21 115 1,042 10.90 257.50 1.28 454,123 1,247 21.39

22.38 24 615 12.95 255.00 0.91 476,641 2,720 21.99

23.30 7 88 15.20 252.50 0.62 401,328 8,292 22.40
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=
UE SH ANE S
=<
mEQ XH
O|2 Basis & H Basis ME 714 & NIEF AY4
3@ —— ™7 Basis 61 1300
—0|Z Basis KOSPI 200 X| 542 (p,S) 1 o785
2
1 12 0|2 o4 (2424 3)
0 P 1 200
10 f 1175
_1 L
1 150
sl
P 1125
s 6 : : : : : 100
9/9 10/9 11/8 12/8 17 2/6 8/26 9/25 10/25  11/24  12/24 1/23 2/22
« B Basis: 1.03 (& e ChH| 0.20 =) o DIZNY: ™ i ChH| 135 AH2F AT 111,254 A<t
« O|Z Basis: 0.41 . MEJIH(267.25): ™ e oiy| 0.20p St
EXEAE £ =0l x| He| &1 Fo|
o o — o ZF—‘?'-_J) -
. (22 ;’-@J 14 - g;jc-zg&z
Jhel 12 + _“HT7_(|'93
P 10 O =X}
8
1 6
=, L
. LAY !
5L
_‘] 0 ' ' ' g ' '
_2 E
o -4
12/9 12/24 1/8 1/23 2/7 2/22 -6 -
8/25 9/24 10/24 11/23 12/23 1/22 2/21
o Q=0l: 522 A2k == o RfiEf: 153 | &=0i=
« 7|8k 239 A2 Z=0l4 / 7HO1: 56 A2 F=iE o HIRIA2H: 129 &2 =0l
KOSPI200 4 #1EY Fo| Put/Call Ratio
(%) K200 x|+ 2 (p, ) ——P/C Ratio (5MA) (?)
60 ¢ 2 UREEY 280 16
£ Uy 2ot 118
50 —20Y HEN 260 14
250 13
40
240 12
30 230 11
220 1
20 210 09
0 L 200 08
190 07
0 ‘ ‘ ‘ ‘ ‘ ‘ 180 : : : : ‘ /06
8/26 9/25 10/25 11/24 12/24 1/23 2/22 8/26 9/25 10/25  11/24  12/24  1/23 2/22
o OfE LHX| HSE: £ 18.4%/ X 19.1% 7|5 « 2 J|F P/C Ratio(5MA): 1.00 7|5
o 202 AAHE HEY: 13.65% 715
»xx OO|E SHEY2 M3 1249 32 20| £(2E=2 AHelflE o g ALY
. =3
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Ol
=

=
L}

ol

A (sujeong.lee@truefriend.com) B 02—3276—6252

—_
| | % = E
13 14 15 16 17

EEN ESY £ £ %
olgz|oysY/=HA I L& 1€ NFIB 47|y x4 18 &7 % Yoy 18 HalEmE 18 AH[XEIHK 4 Yoy
B> (93.9, 95.0, 93.8) (4.6%, n/a, 2.5%) (-4.1%, n/a, 11.0%) (2.9%, 2.8%, 3.0%)
4Q ¥5 GDP QoQ 12 A E7HK 4 Yoy 18 2SI 4 Yoy 18 oFmE 18 B8RS
(~0.8%, —0.7%, 1.2%) (7.1%, 7.2%, 8.5%) (7.9%, n/a, 7.1%) (2.7%, n/a, 3.7%) (0.4%, 0.5%, 0.4%)

19 AHEHOHY K4 MoM 19 AYE E

(0.4%, 0.8%, 0.1%) (3.2%, 3.2%, 3.1%) F7HAA ALY HRUL

> E (34.82t, 36.5%F, 35.80H

ojggloy/aE[A = AF
a>

BOJ H=g 23
(0.10%, 0.10%, 0.10%)
128 ML Yoy

(—4.3%, n/a, —4.1%)

FZH MBA FE{gX}
(-1.0%, n/a, 7.5%)
28 FEF HIZYXS
(19.53, 15.00, 13.48)
1°J AHHAHA} MOM
(0.0%, 0.7%, 0.4%)
=N

4Q |23 GDP YoY SA
(0.7%, 0.7%, 1.4%)
ZEEZ IA YE

LR

18 YUXEIHR 5 Yoy
(4.1%, 4.1%, 4.8%)

1°J XEH?(LA.]{# MoM
(69.98¢, 67.52F 65.72H
18 215357t MoM
(67.62¢, 68.02F, 67.98H
23 Zatdnor AEX 4

(10.29.0, 7.3)
28>

za T A
h

18 4 FDI YoY
(=0.3%, n/a, —=12.7%)

20

21

22

24

o
E=N

FEH Y7ZH 3

Zga 2 Y&

®
4Q Bl 2l S
($136.1B, n/a, $138.5B)

E3
7t MBA FEI X}
(n/a, n/a, =1.0%)

ESPARS

23
®
F7H N7 N4 ¥R

(n/a, 35.52, 34.83)

B>
28 AH|[XPI|CR| 4
(n/a, n/a, 98)

B ES 18 7| ZFE0i0) MoM 128 FEH7IAx 4 MoM %
18 2H-2% Yoy 18 A7k 9 RHEE X4 | (n/a, 1.1%, 5.0%) (n/a, 0.1%, 1.0%) 28 DAL AH|A2IHIFR| 4
(9.3, —9.4, -8.0) (0.22,0.21, 0.17) R (n/a, 73.0, 72.5)
18 2o-22 YoY [ 28 PMI X =Y MM 18 A FEojof MoM
(9.8,9.6,8.1) 28 REH AHIXPIIAS | (49.0, 49.4, 48.8) g ohapn|z (n/a, 2.6%, —2.2%)
(-20.2, —20.1, —20.7) 28 PMI MH|2 ¥ FHzce R
EU H 732 29| (49.4, 50.6, 50.4) O|&E|oF A A&
dEa =H A# S =3 dF (1/26) G20 MPHB/ FY2YE
(9
EcHT: S U UE> .
% RO4T, M4UEYA B4 E Wx JYZEFCH U UE
% YNEAZOA, EQEELA xHI
20z
27 28 29 1 2
EEN % & ® @
EU QISEH 3 12 oidFeal) Mol 18 AAM4 Yoy 28 RU-2Z Yoy 28 AH|RIBIIR|S Yoy
0|Ea+a|or/%°'/zﬂ 23 Y1 YT FE MoM 12 271 5eugx s 28 249 Yoy 28 QBERY (nHy)
L 128 S&P/CS 2074 TAl MoM| %> % %
12 MRS (0]2HY) SA FZ MBA FEEA NS | FZH AT HYLY HIAS |28 ISM HZYR S
[ 28 AH|RIITR| 4 {E 22 1SM T E7tR4
28 |2 AHIXYIAS | 4Q GDP QoQ (HZ+3h) o8 PMI XM=Y >
olgralot 3 A& [E> 12 R23 4YUE (3/3) 28 &3 HIHZY PMI
12 23 CPI Yoy > B
S I U@ o8 PMI M ZY 28 S3T3-2YS3 Yoy
2& LTRO 28 HSBC M ZY PMI
B>
18 ALY Yoy
18 RHSAMY Yoy
o 3 TSR (LWER|, 2SI O4R, O|FA) =0|H R E HWE s
LHEURE FHRAZE J|E (B, 2F6A O|F0| LEEE XEE Y 7/Q)
HAMUEALS Bloomberg, 71 SAl JIELR FY (HE Jt5, »EAE S=AZ Y OHA)
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