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UNILEVER CERTS. -0.26 49,797 27 73
ESSILOR INTL. -0.25 5,065 33 67
ANHEUSER-BUSCH INBEV -0.22 43,196 16 84
SAP -0.15 16,815 47 53
ASML HOLDING -0.12 5,245 4 9%
SANOFI -0.12 32,951 32 68
L'OREAL -0.08 22,977 36 64
DANONE -0.05 21,298 39 62
AIRBUS GROUP -0.02 59,256 36 64
AIR LIQUIDE -0.01 15,225 53 47
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1 Vestas Wind Systems As Denmark Heavy Electrical Equipment 9,463 -13.1% 19.4 10.9% 97%

2 Tdc A/S Denmark Integrated Telecommunication Services 6,994 -11.0% 12.5 1.2% 91%

3 Subsea 7 Sa UK Oil and Gas Equipment and Services 5,865 -9.9% 8.7 0.1% 80%

4 Daimler Ag Germany Automobile Manufacturers 87,563 -9.2% 9.4 0.8% 84%

5 Porsche Automobil Holding S~ Germany Automobile Manufacturers 13,971 -9.1% 6.2 0.7% 85%

11 Enel Spa

12 Telecom ltalia Spa
13 Cobham

14 Solvay Sa

15 Atos Se

Italy Electric Utilities 49,942 -5.4% 12.3 0.3% 93%
Italy Integrated Telecommunication Services 15,558 -5.4% 11.6 1.1% 90%
UK Aerospace and Defense 5,607 -4.9% 13.8 1.2% 99%
Belgium Diversified Chemicals 13,381 -4.7% 14.9 0.3% 99%
France IT Consulting and Other Services 7,733 -4.6% 12.4 0.5% 86%

21 Infineon Technologies Ag

22 Hugo Boss Ag

23 Distribuidora Internacional Almn
24 Carrefour Sa

25 DsvA/S
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Germany Semiconductors 13,112 -3.5% 16.9 0.7% 96%
Germany Apparel, Accessories and Luxury Goods 9,826 -3.5% 18.1 0.2% 97%
Spain Hypermarkets and Super Centers 5,504 -2.3% 15.5 3.9% 88%
France Hypermarkets and Super Centers 25,580 -2.1% 15.3 0.1% 93%
Denmark Trucking 5,448 -2.0% 15.6 0.1% 95%

B
P



«os oaewoo DAILY =228 IIHIE M= 2014.9.4

3) T RE FA 37|

24 ugd) e A&Al IAle] "ottt 2 AF Aol aujg
it s A 3l £ i o} 18 e ) e 5 4
AN 7Hg 7 S e e frle] g FAS 0% e goz b 4

et
E 3. Rl mHig=E
Al7|1E 2014E 1270 Fw
J|odo: 7 [ea]=

2K = et (MILS) Hiets PER

1 Repsol Sa Spain Integrated Oil and Gas 33,589 10.4% 13.1

2 Telenet Group Holding Nv Belgium Cable and Satellite 6,811 10.3% 27.4

3 Marine Harvest Asa Norway Packaged Foods and Meats 5,619 9.6% 9.5

4 Swiss Re Ltd Switzerland Reinsurance 30,456 8.8% 9.0

5 Direct Line Insurance Group Plc UK Property and Casualty Insurance 7,538 7.8% 12.1

il Morrison (Wm) Supermarkets UK Food Retail 6,751 7.1% 12.4
12 Friends Life Group Ltd UK Life and Health Insurance 7,273 6.8% 11.7
13 Tele2 Ab Sweden Wireless Telecommunication Services 5,511 6.8% 19.5
14 Swedbank Ab Sweden Diversified Banks 28,531 6.4% 1.6
15 Teliasonera Sweden Integrated Telecommunication Services 31,473 6.2% 12.2

21 Eni Spa Italy Integrated Oil and Gas 90,546 5.9% 13.3
22 Ziggo Nv Netherlands Alternative Carriers 9,411 5.8% 21.2
23 J Sainsbury Pl UK Food Retalil 9,363 5.8% 10.0
24 Scor Se France Reinsurance 5,976 5.8% 8.7
25 Telefonica S.A. Spain Integrated Telecommunication Services 71,809 5.8% 13.2
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Global Monitoring

¥ 4. 224 Xog/771E8 3t S (%)
TE1 TE2 M 3M 6M YTD M
World 25 2.2 5.2 56
WEE DM 2.5 1.8 4.2 5.3 " World
EM . 2.6 5.7 13.8 8.5 ——
Northern America 4.0 4.4 71 8.7 o — DM
Canada 2.7 6.4 9.3 14.7 e —
United States 4.1 4.1 6.9 8.4 — EM
Developed Europe 1.0 -3.9 2.4 -0.4 R
S 42 3.0 03 20 ? 012345678
Germany 2.6 5.7 13.8 8.5 e
Italy 0.4 -6.2 -0.1 7.8 o~
M= Netherlands 3.7 1.1 3.6 28— Canada
Spain 2.0 0.9 59 8.2 —— United States
Sweden 2.1 -1.2 2.1 5.0 e France
Switzerland 2.8 -0.1 3.0 6.2 —— Germany
United Kingdom 2.1 -0.6 -0.1 1.0 —— Italy
Developed Asia Pacific -1.0 2.6 5.4 19~ Netherlands
Austalia 14 23 3.9 R I— o opan
Hong Kong 0.9 7.2 9.2 62 _ Switzerland
Japan -0.6 3.3 4.8 -5.3 =, ~—— United Kingdom BYTD
Singapore -1.0 1.1 7.8 39 e Australia
Latin America 7.0 13.0 24.7 145 Hong Kong
Brazil 9.6 18.8 30.1 190 Sing‘i"o"’i
Chile 2.3 2.7 7.9 80 o
Mexico 3.7 8.8 16.7 68 . —— Chile
Emerging Europe -14 -7.5 2.4 -89 —__— Mexico
Czech 3.0 -4.7 2.2 -09 _ o~ Czech
Hungary 0.4 -7.9 0.1 42 - Hungary
Poland 2.9 -0.7 -0.8 11— Poland
Russia -19 -10.0 05 AT ?Efkse'j
oMy Turkey -2.2 2.1 27.4 185 “——— China
Emerging Asia Pacific 2.0 5.9 12.9 96 India
China 1.5 8.7 7.0 48 T T Indonesia
India 5.3 5.7 30.8 291 Korea
Indonesia 0.9 46 1.6 02 AT Malaysia
Korea 02 33 5.9 28 Philippines %)
Malaysia 0.1 0.1 22 00 Thatland
-20 0 20 40
Philippines 2.3 5.1 10.3 19.7 ——" =
Thailand 4.2 8.1 15.3 197 ——"

F: X|¢#2 MSCI 7|F, LIHX|= Local QIHA 7|F, x| FU 7|F
KI2: Thomson Reuters, KDBCHRS# 2|AMX|MIE
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¥ 5 22 XHE/Z71E ohE4D} EPS Growth HLE

TE1 TE2 Sales Growth(%) EPS Growth(%) EPS Growth(%)
2014 2015 2014 2015 2014(H% 0|%)
World 38 44 7.2 N4l
x| DM 3.3 38 7.2 1.4 T Word
EM 6.2 7.1 6.8 12|
Northem America 4.9 42 7.4 1.7 \h-w‘_ oM
Canada 146 40 6.6 06 2 82014 €PS %
United States 4.2 4.2 6.7 1.7 EM
Developed Europe 0.7 3.2 6.1 12.9 _,E )
France 1.9 36 2.4 s| o 2 4 6 80
Germany 1.2 3.2 3.6 12.5 —
ltaly 13 2.0 131.6 304 p—
MR Netherlands -0.7 45 29 o1
Spain -3.1 37 3.4 199 _ Canada
— United States
Sweden 3.9 6.1 7.8 1.1 - France
Switzerland 2.1 4.4 1.3 12.2 —~—— Germany
United Kingdom 0.1 2.4 2.7 8.1 — Italy
Developed Asia Pacific 3.8 3.6 8.9 78| — Netherlands
Australia 3.7 47 5.4 72| ———— ] Wse‘;a;;
Hong Kong -0.2 9.3 26.2 -7.9 r
Switzerland
Japan 4.2 3.2 6.8 no| —_ United Kingdorm
Singapore 4.3 7.0 5.9 85| ——m— Australia
Latin America 8.9 7.5 5.6 13.4 T Hong Kong
Brazil 10.5 7.9 4.8 123 o~ Japan
Chile 7.3 5.8 19.3 22| — Singapore
Mexico 55 6.2 0.1 13| —— E‘C’:i!
Emerging Europe 3.1 4.3 -9.8 45| — Mexico
Czech -5.0 -0.3 -13.5 14| —— Czech
Hungary -5.1 1.0 -29.5 97| e Hungary
Poland -1.0 2.3 2.2 75| _/——— Poland
Russia 29 25 -2.8 L S N Russia
oM Turkey 11.3 12.9 -33 195 —_ Turkey
Emerging Asia Pacific 5.9 7.2 11.4 N8| ™ Cl::;
China 7.4 7.7 8.2 106 Teme— Indonesia
India 9.1 9.8 15.3 160 o~ —— Korea
Indonesia 10.9 11.2 10.1 126 Malaysia
Korea 2.1 5.1 12.4 140 ——— —— Philippines
Malaysia 6.8 75 1.6 103 ———— Thailand
Phiippines 9.5 122 6.6 143] — ~30-20-10 0 10 20 30
Thailand 7.2 6.0 9.8 126 =™ Tee——

FIMSCI 7|E, Rl F2 71F

A}2: Thomson Reuters, KDBLHRSH 2|MA|ME]
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KDB DAEWOO DAI LY

=228 AHEES 2014.9.4
E 6. 2= X|%'"/=71H EPS Revision (%p)
TE1 TE2 EPS Revision(~1M) EPS Revision(-3M)
2014 2015 2014 2015
World 0.0 -0.4 -1.1 0.0
x|odg DM 0.1 -0.5 -0.9 00| o w2014 EPS
EM -0.3 0.0 2.4 0.1 %p(-1M)
Northern America 0.0 -0.3 -1.3 0.4 oM
Canada 0.5 -0.4 1.9 -0.1
United States -0.1 -0.3 -1.5 0.5 M
Developed Europe -0.4 -0.2 -1.1 0.2 G . :
France 11 0.0 230 03 -0.6 -04 -0.2 0.0 0.2 0.4
Germany -0.4 -0.3 -25 -0.4
Italy -5.6 2.0 57.7 5.8
ME= Netherlands -0.4 -0.2 -3.6 1.2
Canada
Spain 0.3 0.1 0.4 0.0 United States
Sweden 3.3 -3.5 2.6 -3.5 France
Switzerland -0.6 0.2 -2.1 1.0 Germany
United Kingdom -0.3 -0.1 =11 -0.7 Italy
Developed Asia Pacific 18 -19 0.8 -18 Netherlands
Australia -2.1 2.2 -2.7 0.8 Spain w2014 EPS
Hong Kong 19.2 174 18.1 -170 Sweden - %pl-1)
Switzerland
Japan 0.5 0.4 0.4 0.1 United Kingdom
Singapore -0.7 -0.5 -1.3 -0.6 Australia
Latin America -1.7 -0.3 -6.0 -0.3 Hong Kong
Brazil -1.5 0.0 -5.4 -0.4 Japan
Chile 2.1 0.9 -10.6 0.6 Singapore
Mexico 33 5.6 9.4 6.2 i
Emerging Europe -0.4 -0.6 -1.0 0.1 Mexico
Czech 0.0 -0.6 0.8 14 Crech
Hungary -0.6 2.0 -9.6 6.7 Hungary
Poland 1.3 2.4 0.5 -3.0 Poland
Russia -0.8 -0.4 0.0 0.6 Russia
olH& Turkey 0.7 06 3.4 1.7 Tglr:ne;
Emerging Asia Pacific 0.1 -0.1 2.1 -0.1 ndia
China 05 0.2 -0.1 0.1 indonesia
India 0.2 0.5 0.5 0.9 Korea
Indonesia -0.4 -0.3 -0.7 -0.3 Malaysia
Korea -0.7 -0.4 -10.3 0.6 Philippines (%)
Malaysia -12 0.6 18 0.2 Thalland
Phiippines -0.4 -0.1 03 -0.3 6 4202 4
Thailand -0.2 0.2 0.0 0.4

FMSCI 7|&, x|t 32 7|=
A1 Thomson Reuters, KDBEHEH 2IMX|HIE]
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KDB DAEWOO DAI LY

=28 TUHEXE 2014.9.4
B 7. 229 X|9H/=771 PERZ} EPS Growth (M, %)
T=1 T=2 12708 M3
PER EPS Growth
World 14.4 10.0
Rloi DM 15.0 100 (%
EM 1.2 98 44 | Korea
. o Latin
Northern America 15.8 103 4o | Emerging g America Northern
Asia a America
Canada 15.1 123 10 } Pacific g DSV r:pe
DM
United States 15.9 102 8 El ®
Developed Europe 13.8 105 6 | Developed
France 13.2 106 4 f Pacific
Germany 12.2 9.0 2 T Emerging (81)
Eurape L L s
Italy 125 80 ° o o Ta e
M= Netherlands 14.1 138 2
Spain 14.3 14.5
Sweden 15.0 10.1
Switzerland 15.9 8.6
United Kingdom 135 58 (%)
Developed Asia Pacific 141 79, L France United
Ausiralia 149 69 ° Staes
Germany Japan
Hong Kong 14.8 1.7 o | - ®
Japan 13.7 9.2 s |
Singapore 13.8 79 \
Latin America 13.1 T Kimgtiam
Brazil 114 101 °f °
Chile 15.3 213 5T (s
Mexico 19.2 143 %3 12 13 14 15 16 17
Emerging Europe 6.5 -0.6
Czech 13.8 -9.7
Hungary 9.6 52
Poland 13.5 42 %)
20
Russia 4.4 -1.7
Indi:
o|[}|é| TUI’KGY 101 118 16 Korea n.a X
. N ™ 1 1 T? Indonesi Mexico
Emerging Asia Pacific 3 T 45 anar’ﬁ’ ®
China 9.3 10.2 China®"38! Philippines
India 16.4 152 8 Malmysia
Indonesia 14.7 18 4
Korea 10.0 135 ()
0 Russi ,
Malaysia 15.6 7.8 PS
Philippines 18.9 1.9 -4 ¢t
) 0 10 20 30
Thailand 13.1 12.0

FMSCI 7|&, x|t 32 7|=
AI&: Thomson Reuters, KDBEHRZH 2IMX|HIE]
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KDB DAEWOO DAILY 229 XAHH|E X 2

2014.9.4
E 8. 229 X|Y9H/378 PBR2 ROE (tH, %)
TE1 TE2 12748 M3
PBR ROE

World 1.9 13.1
REH DM 20 132 % Northom

EM 1.4 12.6 L]

Northem America 2.4 15.4 1‘51 Aiﬁe;gggc

Canada 1.9 12.7 15 DM

United States 25 187 M @ A beveioped

Developed Europe 1.7 12.2 Emerging orica | Europe

France 14 10.2 1; R e

Germany 1.5 12.2 . /E’s?;e;‘;l;ﬁi

Italy 0.9 7.5 ()
M= Netherlands 1.8 126 %, ] 5 5

Spain 1.4 9.5

Sweden 2.2 14.7

Switzerland 2.5 15.4

United Kingdom 1.8 135

Developed Asia Pacific 13 95 gnited

Australia 2.0 183 "0 f United °

Hong Kong 1.3 89 14 | K‘“Efm

Japan 1.2 8.7 sl Germany

Singapore 1.3 9.7

Latin America 1.6 12.5 10 T Jap

Brazil 14 19 o | ©%kons

Chile 1.5 10.1 (tH)

Mexico 2.7 13.9 ®io 1.5 2.0 2.5 3.0

Emerging Europe 0.7 10.7

Czech 1.2 9.0

Hungary 0.8 8.1 (%)

Poland 13 9.4 28

Russia 05 09 ndopesta
ol Turkey 1.4 13.7

Emerging Asia Pacific 1.5 128 17 India

China 13 142 china

India 2.6 156 14 o & Priieeines

Indonesia 3.0 20.2 Russia ® Malaysia

Korea 1.0 103 " Okoren

Malaysia 2.0 127 ¢ . . . . . .

Phiippines 27 144 00 05 1.0 1.5 20 25 3.0 3.5

Thailand 2.0 15.1

FMSCI 7|&, x|t 32 7|=
AI&: Thomson Reuters, KDBEHRZH 2IMX|HIE]
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Issue Comment
201494

[lES/A /R EE I HE]

2
02-768-4321
changkwean.kim@dwsec.com
Hizi]

02-768-4124
jay.park@dwsec.com

QLOIX|AEH| QAT E
(122870/0%)

IT AN
Ofgt7| SFXQ A BRQ X4 MY
m ‘BiEofl ojof L7t CHA| ofo|EE A2[FEE 7H2H MER H4 ofo|E 1E HH
= 08 1Y MY A3 LU oF HUE 28 4

= 98 302 LVMH B4 g = oE, &% Ald AE T3t 7|of

m 2019] Eio} Mt AR AlZtofl wE 2015 A J[iZo| Zolxl= Al

1. OJMl Egi=2Ql o[OfX| AlCH

SAE AGRAT} 92 Aget UlFduRI(iE YA, BAF AEE 49%, AYRA ARE
51%, HAHEE 50999 2~EZE AFY H@E w=f(Nonagon) EA17F Jukgich 9¢
11494l & EFaolA 20149 F/W AIE oF AFES AR dAolt). &=, d& 89 2
24 0Flg gFol E ‘THZ'9) A AE AEES U 2Eo) FHZ 3hijE ofdelr). 59
F/W A& 43S nlgko2 20158 o2 A|Z2 SAoZ Hof ofxo| M3d ZHo|t)

LVMH 159 SAHE L Capital Asia 2 Pte. Ltd.9] 32} #1A #454 Feldo] 9¥ 3042
o d=ef Sk #Al= LVMH 159] Fabol tigk +A14Q1 Alglo] dedzl AL ¢lrt. Hd of
%o SAlRt LVWMH 2&e| 82 J8o| 78t 8 Ho= 7|djEh

2. I SHHO| MHIO|H, HO|OE KON M 98t ‘HUAMIX| HI& L&

7|diE ROl 9l Afutold J?a:la“ el X AP 7F 99 29 o AjFH T vl
MRl A o] F AZE Kol 1F KON "7 99t & ghile] Ze Aot} & 74
& 58 2w fdE HRA IO‘ﬂZL WIN'G| F&H o2 2 4= gk A WIN T2} ojai7 x|
2 Wao| BLiH 4 FH| IFYE HXY HACE HHE Aok, 1 A7l Wd &7} & Aolrh
U= 9 A gl A8 AlsS B7h ek, 2 AN Se] A7 = E4
Ak ol AL BBS HiFoR FARE B 3 o] 2 AAS Wgleet At

theh ol Z2a#o| ME Fd| ME X[ WINIECH O S2FFolt). 1) At T2l 2
A7E FHE HUBY W Eo] Edslrlel 7|1& WEQ MRYS VU vk 19 2) &
5 A% WuE 4% BIg BOBBY7} ¢17]gd] | i%d SrEHU3 A Sokehe b 9
ToERE o3-S v glrhs A wizolth A WINo| wl¥] A A5AS dlgd] =EA7]E
713tk o] Y AoMufx|= ofo| =EE ﬁ&ﬁaa M B oY E ZHlsks Afz2lo|th

FA] 7P 2 R AN ofE]RE(H, 2NED)e| wlEe] HFE o] lrhs Helirk UM

x| MEH2 gMst 23 MolEo oFt ozt AH S szt 2ok A5 HHolE
2E 35S F30) AT 7P5AS ol $Ak A AR 9 ZAH 0 Bk,
AMI| (129) 12/11 12/12 12/13 12/14F 12/15F 12/16F
IHEY (M) 78 107 116 153 179 201
Aol (M) 18 21 22 27 34 39
HAHOIAE (%) 23.1 19.6 19.0 176 19.0 19.4
0|9 (Hofgl) 13 19 15 2% 31 35
EPS (&) 1,209 1,381 1,116 1,751 2,058 2,326
ROE (%) 16.9 21.6 14.8 211 21.2 20.0
P/E (tH) 28 33.3 34.9 28.2 24.0 21.2
P/B (tH) 4.8 6.5 4.9 56 4.6 3.9
FK-IFRS 912 7|F, 0|92 X|ujFF 4% =0(Y

Atz 2fo|R|QEE|IHE, KDBIPEH 2IMA|ME
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Z223 223y | L El 223y
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#H oo E A= b I MBC HE=oH(l 2 E 2A)
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o ofoa =5 sBs 5
SEA=E R 22348 e
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Company Report
201494

SEZIHH,12M)

2= 7H14/09/03,2)

Not Rated

13,

450

910[2!(14F,2f<) 420
Consensus @210[21(14F,2{2) 420
EPS MAE(14F,%) 36.9
MKT EPS ME&E(14F,%) 12.0
P/E(14F x) 6.6
MKT P/E(14F x) 12.0
KOSDAQ 571.40
AZE5H () 2,362
SATA(OT) 18
FETAH|E(%) 48.8
Q|=ol HRH|F(%) 75
HIEK12M) Y7t E 0.36
527 Z|M7K) 8,540
52% & 17HE) 14,300
FINSE(%) 10 o7 12709
Mot 5.9 32.5 452
Ath 3t 0.3 22.9 33.7

KOSDAQ

70

13.8 13.12

14.4

14.8

[FAEEX|2E SmallCap Business]

QEHZ
02-768-3047
takkun.oh@dwsec.com

BEMA (024910)

227] ARy Al AN 2y

Auto TM £Z 2 Cable® M2 MM

472 A5 akE- Auto Transmission(©]3} “Auto TM” , AFg#&7]) F-55 9 252}
288 Adshs 71%5S 88k Control CableFH(F##] FAlolE, Byo]= Alo]E, Speed
Meter Cable, Hood CableS)E Aksl= 7]9o)t), M| ojZMoAM Auto TM S-Z0| kx| 5}
= H|Z0[ 75%, Control Cable 0| Xtx|5k= H|E0[ 12% HEZE F ®Z0| Z&MAS F x|

FolgkaL & < gk

2Q Review : &7| AJAF Z[Cf AN 2
7AAI0] 0] 27| AXS ofENH 1,424 (YoY + 7.2%), FAO|Y 105(YoY + 45.9
HlFEF£0|2 80212l(YoY + 33.0%)22 7] AW A{rh AHg =4 olrh. 53, dolAE
7.4%E 2M510] 187] GHO[UE 6.7%00 HISHME $=2lAo] M= 2A T}

o= o}y el Zx3Ao 29| ujZo] Z7}5PHA Auto TM 2ME HHEsiE ZolM 72t
£ gl gFyIx| opRze| g F7t =EE geHo| o ZIIY7| mEo)t}. ok tlitE AHFE
Zke] w2 Q1o JdHmEA] EE o)A A Tfol

[e5

g Kl
I
d
a
>
=
o
lo
Ok
il
=
(]
Jﬂ

SRt =0 shel WES7hs Y 890 38N 22

= 583 ofjold HX 0l H 4,5 3FS SAlol 3T Aot F
A7), $4L 20166 shivo] ehed o Arhaks A%
£

=
=
asl
1o,
o
22
>
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-
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ofN
08
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o,
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2
iy
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2
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¥
e
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0_)'|_|
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e
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M

=2 HRES 251 o] st OFe = HMA|
o= 2% MYt}

AN 2014 UfEY U Hjo[2l2 Ztzt 6,130 (YOY +16.4%), 42042 (YoY +41.1%)
Z MY=c) MMl =2 MAM 3 £XI347| Feloz olst xfelg ZAAS0| 243 ¥
A 7Y wiEd g 2 Fole) el A&E Aot} dAl F7KAE2 PER
6.6 ol A A= 9l ont B Ake Ak FEGA U] =2 oA 2 IS Ae g
Ao A eS e wf At oo gl Aos BAd

nx
ol
N
rir
o
=

>
04
0x
=2
ol
oz

2
il
FO
il

_1

v

2] (12¢) 12/09 12/10 12/11 12/12 12/13 12/14F
HEY (A) 1,757 2,741 3,572 4,231 5,266 6,130
Fedo|9) () 25 109 80 126 298 420
HHO|UE (%) 1.4 3.9 2.2 3.0 5.7 6.9
=0[Y (%) 28 110 63 112 260 356
EPS (&) 185 718 356 637 1,479 2,025
ROE (%) 5.2 15.9 9.1 14.8 28.8 311
P/E (tH) 12.7 8.5 11.3 7.3 6.4 6.6
P/B (tH) 0.6 1.4 1.0 1.0 15 1.7

FK-FRS 912 7|F, =0ld2 iFF 7% w0l
4



«os oaewoo DAILY FHE OjojS¥ 2014. 9. 4
27| 02-768-2601  youngki.oh@dwsec.com
KOSPI 7|2t & 2=l 2in] &/5t? S H 3= )
U7 |2 (HB) 7)3AA (Y -2239.1 /58 -4041.4) Q=01 (AS) =1AA (B 1315.8 /5% 4309.2)
oo A2l =4 520 |z=ojiof 5t =Y 520 | zafjof Ao =4 520 | ool 5t =Y 59
=8 382.3 760.0 | H7|HX} -2377.6 -3,639.3 | M7|NA} 980.5  2,534.4 | AH|AY -175.0 63.9
S 297.4 697.0 | 2AH| -559.3 -1317.1 | 28Y 608.0  1,291.3 |X7[7|x -165.7  -127.9
e 263.9 480.5 | &tst -345.6 1.6 | HZ2% 245.8 632.6 |MHFels -80.3  -191.8
M2 1524  -169.9 | HUZS -187.2  -587.9 | 24%H]| 99.0 2,381.9 |24l2 -33.7 -19.9
H7|7hA 136.7 -256.7 | 7|H -162.9  -147.2 | 5H 84.2 158.6 | 2f&t =327  -954.3
| (BF) oj=2l (3=)
intl i =Y 59 | o= = 590 |« =Y 59 == =% 5
KODEX 9IH{A  313.0 8235 |SKafolHA  -1,013.6  -802.9 | AR} 623.2 1,516.8 |LGMEHZ -193.3  -132.3
A8 MY 156.2 366.3 | KODEXEIB{ZIX] -795.4 -1583.3 |gH==0} 2388  -28.1 | &= -161.2 -71.9
LGMEAZ 144.5 28.7 | AMHAL -745.4 -2,340.1 |KB28 210.9 688.7 | SKH|Z -150.6  -233.2
EEE 1431 -205.0 | ECHx} -411.3  -963.7 | AlgtR|F 176.6  469.9 |KT&G -143.2  -253.3
ofZ|HAIH?  131.3 117.2 | eF=30} -358.1 22.7 | LGEIAZ3 0| 164.9  329.1 |ofzmHAIHS?  -129.8 -97.1
Skelzf = 120.9 332.0 |LGCIAZ30]  -280.9  -115.8 | POSCO 1622  394.8 | GKL -105.4  -487.2
KT&G 111 1 169.1 | LGErstH -162.9  -270.5 | LGX%} 1444 3683 |AtAAIY -852 1742
KT 91.8 327.9 | AtME|32 -142.0  -82.8 |AMMAIX|Lo{E  107.6  554.8 |H|o[&ERA -675 -175.9
22138 88.1 153.4 | HCj=H|A -132.7  -384.7 | Hcfz=H|A 105.2  530.7 |Of=|HAIL -55.7 4748
LGRE2{A 84.7 37.1 | LGHA} -131.0 -286.6 |siiz8XIF 104.7 147.9 | ol=22|G? -49.6 -46.1
KOSDAQ 7|2 3 2|=01 &0Hiny 2/51¢ eE & 55 (e9l: of2)
U7 (B) 7| ERA (Y 40.7/5% 132.1) ojZel (23) 9] A (34 108.3 /54 573.8)
ZOlol Al = 52 | afof 5t 3% 520 | =ofjof A =Y 52 | wafof 5t =2 5
QlE{ 64.0 —206.4 | HtTH| -47 1 16.8 | SAlEE 55.0  102.0 | QIEL -80.9 -134.2
H ek 436  366.7 | LaAu|A -39.3  -33.6 | HESAH|A 425 68.7 | M2t -452 2544
7S 355 55.9 | SAIZ 2l -38.0 -189.6 | 2AI= 2y 39.8 9.1 | &ket -10.7 -8.3
o|2 7|7 19.5 6.6 | SAlLks -379  -33.3 | EEA| 37.4 1704 |35 =71 12.4
22} 23} 15.8  163.1 |74 -24.2 42.9 | 7|E 296  —44.6 | Z0|.=x) -3.2 -12
7| (B5) o=l (F3)
it =Y 59 | o= =% 590 | ol =Y 59 &= =% 5
== 67.4 —205.7 | T2iclolA -40.3  -73.2 | |PS 68.6 46.9 |ckg -86.3 -137.0
ofl22] 435 1600 |2F2 -36.8 -5.5 | Z2jclo|A 42 4 3.2 | xHfo| & 270 174
ZTE 177 -11.2 | ojL B -24.0 -1.4 |o|x|HlO|2 40.7 7.2 | olx[HEEOIHE 236  -19.0
HO|2AH 0[A 17.2 18.0 | CJ E&M -236  -41.2 |CJE&M 22.7 65.2 | xfo|-tazolE  -20.9 8.8
KHe = 13.8  -12.3 |Xlo|Ha0|E  -21.4  -32.4 |4FHAZE 214 -79.3 | M2mCiZt -202 194
SR EX|ME 13.3 19.6 | 24= -21.4 19.6 | Hlo|2Am| 0|~ 19.3 -26.2 | MSUHTH -153  109.8
ofZ2|7fTV 13.3 10.0 | OlX[t}o|2 -20.7  -646 |CI_LE 17.0 5.8 |OIEZ -14.1 -9.2
Aol A 12.7 6.1 | MUtz -20.0 541 | KHHIE 16.3 30.1 |HCISA -126  207.1
E33S8C 12.4 1.4 | M70loilo]%| -12.7  —11.2 | QlETAINT 16.2 30.3 |oflAg -12.2 29.9
of A0f Zojlo] 12.4 359 | R2EHZ -12.2 -2.3 |MEZ|l2 12.0 89.0 |U2/=AU= 119 1.8
k=3

* 2 AR F 2Rel2 oFoRASS0| Hof 9= Zeolnd, 1 sl =012 HMel=o] 2
# 5 ZAMM CHECK 7|F (2 H2l, off |2 5),

g KDBUi*EH

ol

o=

U 5 ()= SIS 2|
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KOSPI 7|2E Y ool 4 5=

EA| 7|3
o= a4 | ol =Y | =0l 3% |z =%
TIGER 200 8,737.7 | SK3lo|=A -31,636.3 | sH=Hg 6,771.4 | SKafo|=A -29,547.3
KT&G 8,117.7 | KODEX 200 -12,538.6 | AlSHR|F 6,440.3 | AMHA} -10,392.4
A MY 5,849.5 | AN} -10,510.1 | SKE2IZ 5,823.4 | SIHR} -9,950.5
SKEZ 5,321.5 | BiCHx} -9,325.4 |SKC&C 5,393.4 | LGE|AZg0] -6,735.0
KT 4,938.6 |LGslst -5,257.5 | AN 4,865.2 | LG=lst -5,306.1
EINES 4,313.2 | LGCIAZ20] -5,170.8 | *2IE8 4,317.8 |NAVER -4,568.5
LGREHA 3,828.5 | SKO|‘cHi|o|M -4,531.3 | KT 4,206.6 | gz -4,054.3
LG &AL 3,555.8 | g3 -3,667.3 | thsters 4,079.1 | 7|okx} -3,371.5
NHNE{E[QIHE 3,165.1 | S-Oil -3,339.1 |KT&G 3,958.0 | Zded -3,140.8
BSE&XIF 3,164.5 | stapo|Z -3,146.4 |LGR3{2 3,592.2 | SKO|'cH|o]M -2,968.2
28 Ll
=i =Y |zl =Y |z =Y =i =24
KODEX z2l|#2|x| 10,552.8 | AAME|3 R -13,502.3 | SK&zl2 45921 | AMTRL -14,153.0
stazozt 1,940.3 | POSCO -6,896.4 | APMAIY 4,531.8 | KODEX 200 -10,736.1
2o 4% 1,787.6 | sILZ8XIF -2,993.3 | sH=2xg 3,566.7 | SK3to|HA -8,934.3
AMTAL 1,403.5 | SK C&C -2,095.6 | ®iCHud sy 3,076.5 | #HyX} -6,038.2
SKatolHA 766.5 | KODEX Qlt{A -1,209.8 | TIGER 200 3,006.3 | LGE|AZa0] -4,207.3
CJMIg 762.7 | AR -930.5 | GKL 2,905.3 | Hch2H|A -4,129.4
MEEEHY 685.9 |CHeZd -600.0 |KT&G 2,859.8 |LG=tet -3,214.7
4t 679.9 |OCI -582.5 | LGAEAY 2,513.7 | sii28XIF -2,976.2
S-Qil 674.7 | AMEM -565.3 | 7|23 2,130.7 | NAVER -2,736.5
LG=tet 586.5 | GSEIEIY -489.8 | KINDEX200 2,091.6 | LGTA} -2,555.4
KOSPI 2/=21 7|2 S8t =0/l 4% Z= (Eo): egiel
= o=
= Q= 7% | E= 9=l 7|
KODEX Qlt{A 1,549.0 31,298.4 | SKato|HA 307.4 101,355.4
KT 4,605.7 9,181.3 | SihR} 3,759.2 41,134.9
<238 370.8 8,813.7 | AME|ITS 184.9 14,204 .8
LGFE2A 8,291.7 8,473.9 | NAVER 3,198.0 11,969.1
GSelH|Y 4,082.9 6,281.7 | eHA3H 238.3 9,851.1
WEINES 17,658.9 4,924.6 | S-Qil 956.9 7,051.8
therers 1,902.8 4,302.7 | LGO|=E 4,538.8 4,749.2
7|28 5,352.4 1,695.5 | AT 149.7 4,437.6
MMEN 6,691.9 755.1 | MME3Y 3,667.8 4,309.1
KBZ& 21,086.5 663.4 | Rtz 2,084.1 2,342.0

# Tole YIRS =0l Hof 9l Z20lol, 1 el oFle Helsof g
x 90l 7|3 S8t IE 22 (B YRt Ay

o o
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KOSDAQ 7[& F oy &% 5= (Elol: iated
Al 7|2
wois Y |2l Y | ol = =%
chs 42637 |ERE -1,883.6 | MZ 1,453.9 | Zl2jciola -2,783.8
of| 29 2,565.2 | SMajole -750.2 |AEA 855.7 | s -1,503.1
Agd 1,855.4 |AlH0|E= -581.4 | SBSEEI=5(= 850.4 |MCISA -1,342.2
clead 1,189.8 |0|%x|Hjo|2 -406.7 | ofl20i =oflo] 661.8 | EsHollEtS -1,185.8
mlER 805.9 | Ao|=0|2 -403.2 |ckg 618.3 | O|x|Hjo|2 -1,180.7
QlE{m3 7321 | AIBEIZ -399.9 | 5A 606.8 |ISC -1,117.1
SR EX|AE 707.6 | M70lof|o] ] -394.7 |Clollof = 519.4 | B2~ -981.8
METRD 689.5 | 222} -316.5 | 22 513.4 |GSELY -828.6
Collof| = 681.2 | xfo|taai|0|E -248.0 | RLEMNH}S 4416 | CJE&GM -615.8
=M 675.7 | AMlAHIO|2 -246.0 |CJ24Y 370.2 | ME= -612.3
=] =5
=i =Y |zl =Y |z =Y =iz =2A
JE=S 448.4 | M4 -498.8 | 2Z= 1,588.6 |HFA -969.8
KHHE! 318.3 | BT~ -295.8 |MCISA 1,231.9 | Clollof = -7471.7
METRD 316.3 | OCIHEI2|®= -195.6 | AMME|XIHA 770.0 | CJIRAE -741.2
Asfollete 193.8 |OlC/o{Z3A -181.1 | ok=2|7fTV 617.5 | SKEZEHE -378.3
2lE7d 150.0 | HAksio|m & -185.5 |ckg 581.0 | &M -377.8
SAHIIZRNE 120.8 |HEE -124.3 | ol 2 557.0 | CJ E&M -337.1
of| A2 115.4 | HCIEA -118.2 | Hl0|2AH 0| A 451.2 | 73 -324.6
MMM 54.4 | O|X[H}0|2 -118.2 | W3 4350 |SBSEEI =3 = -323.5
olzfo|Z 50.8 | S -110.9 | HI=t 432.9 | <fo|x|-¢ -263.7
<o 49.9 |ofo|AEHE -105.5 |HE[ZAE 419.9 | MedolE -261.7
KOSDAQ 2/=21 7|2 St =i/l 4% 55 (Ehol: watey
= o =
3= ol=el 718 | B= ojZel 7|
H0| 2AH 0| A 1,930.3 1,7242 | ERE 812.6 3,678.3
KHH ! 1,626.9 1,376.1 | iR 25.0 2,397.5
SBSZ&=5{E 67.9 1,218.3 | Zo|fTE0|E 2,090.2 2,138.8
Al 4551 794.6 | Mtz 1,531.5 1,998.3
MEZ|2 1,203.9 764.5 | REE 3 469.5 1,220.6
Hio[H A 36.1 620.3 | SAslol= 118.5 819.4
AAR 721.1 333.8 | AtZO|o{H| 3 =2X] 695.2 758.2
SKEREHE 417.4 274.0 | RY2 102.5 7441
HEA~ 1,034.6 231.5 |Hjo|@U= 890.2 332.9
KTHZ] 1,124.6 30.0 |HEIEA 1,257.5 247.0

# 9f2ole 9|20IAISS0] 50f Sl 2ol 1 vl 2f=ol2 Helsof g

- o
% Q01 7|8 Sut 20l UL ()5 M2 3/

g KDBHi?5H
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gl ME Alg2 MY 0| A Z2E k610 ZfME s MESH BYER|T'E Axs A
KDBCHZH ZH|0|X|(www.kdbdw.com) > FARE > SAXEE > Al/ahd >

Z42ME AR

2| = 7t ] 26261 26295 26445 26300 26780

Al 7t 26249 26200 26350 26325 26780

in| 7t 26302 26290 26435 26370 26780

W 7t 26087 26080 262.30 26140 26780

= 7t 26227 26250 26405 26295 26780

ol ! oh H| -034 -045 -040 -005 -

o] 2 7t = | - 26242 26397 26296 155

F 4 3 = F 78,813 172,421 8,568 59 -

E 2 3 F Y 3,704,241 22,582,775 1,128,558 7,762 -

o &2 H < H - 119653 (-7964) 24410 (11181) 822 (46) -

Bl 2 A F ox 236% (CD&zl) 0.00 000 256 -

gt = | = 098 095 107

s gadol A -0064

bl el cH H] -0012

T k| (x HF, Ak wx WHGE sk L OIE)

Bl = UdE MEIIHAHSE/LS AEIIHHEE KSP1512 : 1220 1€ E2e] AZEE o|o|Et
TE o HolAMAE 12 Broln, ev|edel A Mddid|= N 22 EDe| H|WO|2Z ofo|glS

FA M2 FAAE Of0f o & (TH9l: A okz)

_  emel e md wd R4 W lsee 20
ol = 99,668 43,201 32,198 319 4,210 402 1,029 29
ol =| 105376 42 111 30,974 249 1,076 382 852 36
B = 56.6% 236% 17 4% 02% 15% 02% 05% 00%

2 o < ox & gl -5,708 1,090 1,224 70 3,134 20 177 -7
- | -27,392 17,578 5115 -1,125 7,030 -498 -117 -261

g # & Z &= -278% 128% 194% 1232% 5929% 255% 941%  -1077%

H 2

=

Ne x| Aee

—_
= ZolFto] OlZ R e BAEA D 2ofS ol ZHFES BUs TAo A
o of 4 22 = (% )=( 04 /(0K 40 )X 100, HTi 57} 345 prggtoz ol AEHo| &

ETF 71AME

TIGER200 -60 -023% 1,880 33,434 1025% NAV 26,229 26,231

KODEX 200 -70 -027% 16,092 139,287 1124% (ETF-NAV)% -032% -038%

T/E 000% 001%

Z7H/100 26145 26130 26235 26250 26249 MEFF(MF) 300 0

effdelta 176 206 133 132 138 o F4(HF) 1,800 5,700

diff/basis -031% -037% 003% 023 022 ATF(HF) 73,050 165,550
1 : effective delta(FE2ELH =ETFS MYtjy| SZE/KOSPI200 MYthH| SZH&

2 SMHE = (C-P)+X expl-rt], HME = (C-Plexplrt X, Hel 2 ME-stofj - Sof chl= MF

i~

3 22|/H0]AlA — KOSPI200 CHH| Z|2| S /H 0| Al A, HEtH 22| chel= ey
4 : TE(tracking error)=[(NAV /(KOSP1200X 100))-1]X 100(%)

O KDBU?EH
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ZHASEM THYR
ir o O:
Eﬂxm%g(% 93 [BE T (%) 91 [EE T (%) 96 (;%,Aﬁ 68 (2;;?) 106
4E WA 1409 1410
267.5 265.0 262.5 260.0 2575 265.0 262.5 260.0
7t 2 (p) 015 049 140 305 525 249 365 515
Moo of vl (p) -0.11 -026 -040 -045 -040 -017 -030 -035
Call s M (%) 900 860 880 950 1120 1040 1050 1080
el Z(A%Z)| 299,708 352,792 275,837 76,565 6,031 5,620 1,786 461
o| & H (A 2t) 42,601 39,464 21,159 9,224 1,590 2,487 922 416
7t Z (p) 510 300 141 055 020 440 310 215
Moo of vl (p) 035 020 007 -001 -001 0.10 005 003
Put xS A (%) 630 810 830 890 970 980 10.00 1040
7 el (A=) 5,102 22,782 235,231 300,796 254,940 678 1,916 5,565
o| & m (A t) 10,550 17,852 21,778 34,092 35,026 2312 2,290 4,985
F YA HEM UNMHSAE S2 CHECK Il 7| & 7|&22=2 $F Al
FIHA A EAAE Do (SHQl: ok
Call 2=l 7h 2l s34 HE g 28  Z|EtYel =7}
o % 472877 405,466 470,991 0 1,588 124 10,686 196
o = 475,117 401,279 473,467 0 1,226 3 10,615 221
H = 348% 296% 347% 00% 01% 00% 08% 00%
s o P BT —2,240 4,187 -2,476 0 362 121 71 -25
= A 6,520 69,030 -73,778 0 -1,149 626 -1,214 -35
Put 2= ¢l 7h ¢l 34 g s 28  7|EfH ol =271
iy 638,793 378,458 320,489 0 258 11 223 9,013
oy = 639,044 375,253 325,058 0 354 12 295 7,229
H 5 47 4% 280% 240% 00% 00% 00% 00% 06%
s o P BT -251 3,205 -4,569 0 -96 -1 -72 1,784
= A 41,095 -6,033 -32,604 0 —42 -718 28 -1,723
F o eHe AN gME|Y ol 3 RE| P 2ol 0|ZHM Y SUS FH HY
atel7{ef 2taet =% Djof S
= 4 TR FME FIIX$ CALLEM FIIX| £+ PUTEHM
o = ojf 5= ol = ojf %= o = off 5= o = ojf %=
% o A = = €S| 6510730 10,124,145 [ 10,192,017 6,513,870 - - - -
= 17 E} - 66,616 65,653 - - - - -
(&gt 2 [y Al 6,510,730 10,190,761 | 10,257,670 6,513,870 0 0 0 0
Z20Y T 233 of 5
FA Hel FA Hefch 2 FA AHel FA A2 2
T8  H8(%) 2%  H2(%) =T H2(%) =9 H2(%)
= = o Y& ol 183 005 10,145 025 188 005 9,109 022
ol of F By R 2 19,692 609 834,761 2067 21,534 666 683,611 1692
("% e ehal) s A 19,876 6.14 844,906 2092 21,722 6.71 692,721 1714
#Hl ol Al & £ ZF (p) 0375 0275 0175 0075 -0025 -0.125 -0225 -0.325
A 94 84 &= of £ 108 74 -83 -163 92 -675 80 89
F XA He M= 1A Y XA E ool
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09/03 () 09/02 (= 09/01 (&) 08/29 () 08/28 (=)

EESTPNES 2,051.20 2,051.58 2,067.86 2,068.54 2,075.76

20 2,058.48 2,059.23 2,060.67 2,060.93 2,061.31

olsgd 60 2,029.88 2,029.23 2,028.20 2,026.99 2,025.99

71§H§t :’;;E 120 2,006.15 2,005.42 2,004.61 2,003.84 2,003.06
olzis 20 99.65 99.63 100.35 100.37 100.70

602 101.05 101.10 101.96 102.05 102.46

et () 47,889.8 40,368.0 32,273.6 41,7041 38,566.6

Helth2 Mg 0.39 0.33 0.26 0.34 0.31

LN 50 60 70 70 80

INpoNE ADR 95.39 94.22 99.42 104.70 103.77
olsgd 202 98.62 99.15 99.22 98.95 98.84

VR 149.00 152.12 148.38 143.55 178.18

TAENE 09/03 (£ 09/02 (2 09/01 (&) 08/29 () 08/28 (=)
ALK 571.40 568.74 566.95 570.20 570.24

20 560.19 559.00 558.05 556.76 555.06

. olzgd 60 551.25 550.61 549.86 549.13 548.48

71EH§§ ;*lE 120 550.87 550.67 550.45 550.26 550.01
ojzis 20 102.00 101.74 101.60 102.41 102.73

60 103.65 103.29 103.11 103.84 103.97

HefciZH(9) 22,931.0 20,586.4 19,992.3 22,686.6 20,154.2

elti= 2lds 1.65 1.48 1.44 1.63 1.45

SAREIE 60 50 50 60 70

NP7k ADR 88.54 87.04 94.95 97.77 93.56
o5 202 85.68 85.74 85.11 84.26 83.76

VR 147.22 115.56 115.34 116.20 149.17

09/03 (=) 09/02 (g} 09/01 (&) 08/29 () 08/28 (=)

=R $AS(34, %) 2.53 2.51 2.52 2.51 2.53
AA- SIARKSAUS(RES3H, %) 2.86 2.84 2.85 2.85 2.86
ez ge(d) 1,020.00 1,018.30 1,013.10 1,014.00 1,014.40
H/M1009 EE() 971.15 971.19 97217 976.22 977.26
CALLEZI(%) 2.23 2.23 2.22 2.22 2.22
= FAYHE ZZHAY, ETFHI2]) - -73 155 -1,390 -598
slel FAYHE ZZH(AY, ETFH L) - -298 -246 -252 -159
FASHHHE AR - -73 3 -191 -7
HEHHE ZZHA) - -5,406 488 156 490
MMF Zt(-3) - 887,421 856,883 855,280 892,820
DO EFFH(A ) - 153,702 160,754 149,531 150,082
ToEg SZHAY) - -7.108 10,321 -1,676 -3,464
ol (A ) - 1,037 1,108 1,237 1,201
AER(AH) - 52,297 52,170 52,191 51,840

O KDBH



