U NHEXISA

NH { éﬂlﬁ Weekly Report | 2015. 6. 8

& A = 2=, F20] chiet 2ofier 214

KOSPI, KOSDAQ Chart

A% OF IFAUL olF] 1029 £FIG FF BFo|A v, A= 7Igdele], H) B e @
I S 7P 7t FIA0 gFAe FHAe] $EHY A, v, wrlHos e -
9129 2y Fao g S SABKE W), o)k £ AFS) MSCIEM #& Y 200 a0
7hsdo] ohjeh el olgrel elsbh Udle] W Aoz G 160 510

1,600 400

143 "14.7 1411 153

2[=Ql ©7| £= Hal2| Key= MSCIO|s7t OfLl2t J2|248 =

— %3 A% MSCI o] upl A 22 Hlo] 69 99 A4, zeAE BYE 3
S MSCI EMY 8= u% 247} Erlujsihs doja] &3 9j2ole] 33 Lnjs 7]
% W3} $- A7)

- T, R W9lel ARsels G vk 1€ R £4. 22 BYA 20164 5
QA vjesforshs 714 5 o S8 129~17240]0, 127} nujshs
AN 9] 24 22 A

- 237 BAE 222 ol5d o Be dul2 Pof A e 2AFTAY »
A7 FHA A F4 7k

— ] @RS 24 929 4AS Avuy i) e JFA, 18l
AR A L 2AFTA G s EA)

— QEA AT % WEe) Yo Wyl X Rou, 4R HUA 2 AN
o] 7S ] Adko| el HolA g o7 s, ags B FAZ
2971 o3k A9 dAA AF 7E 7HE EA

— A% o]& 9ol e 102YS Sl o]WA ulzl glH| dhte] WMFoo] A wjHo] =
on, Fsgt 7101 9 Wi ol 7FeAS At AVH R el #A FEe F

=

o

% o8 A%

- ok s A 5 Ak W & TPSAHE AT ok

e

o

2
Ay

RYEEZ2|Q Wy LY

— k7] A% 34 4ol wet A0, &3] Top 2 ZEolm, WAl gH], ouyX,
AHE RIFE . da) MPE 9% ©|$ 230bp Outperform 7]% &

— AdF F5 WY 2Pt =& 5 AR LGS}, SKo|mHlol A, ehAlte,
A3 Folm, | et FAAY FE ddiak, ddiglol, duiEn|x, SKate]

i=tc)
bz 59

[}

¢

g 2o
02)768-7574, lawrence.kim@nhwm.com

BH 2tIIEY

02)768-7205, kt.an@nhwm.com
MRS R
02)768-7614, clemens.kang@nhwm.com
A= AR

02)768-7696, jaeeun.kim@nhwm.com



LB AR QUE 2i=21, 240 CHE Qoter TiA

Il PRATEZR|Q

Il =5 OIHIE % ZHIRIE T8 &8

V. ZH| XIH oY 3¢ =5 LH oS X7

.
V. SE/ESE

VI. Economic Chartbook

VIl. ==& Money Flow

Vill. =LY 7[801% 2

10

1

12

14

17




NH H F‘—'f.IT.E www.nhwm.com

AZ ZIH (02-768-7574)

9I=21 &I =3 H219] Key= MSCIOIwJt Ofet 2|2 =

E= AZJt MSCI — = AT MSCI o|#A nHll Al % ﬁj dol 6€ 9Y ZAAHEnh dZelH= F= A
OIDF! DY i %7} MSCI o] w170 A%e] A A% MSCLEMH) #22 ulF F27} $rpojsie}
B HOE|0|T %f@ﬂﬁ‘$rﬂ%ﬂnﬂkﬁﬂmiwﬁv}ﬂﬂﬂ#?h:‘%ﬂﬂ

=0 U= 22 = TR, BARE $% AF7HMSCL ol mHAl A5 - AYEolE B0 A 93
finl & vlelathe J1E e AR,

— B mx|E ko] mu|d Ao Futels o= U 2t

— @ = AF9 A=A Halol| thsl === MSCI Discussion PaperoA] 28 HE=u
UAE] BAA o7oe] ol 29 He] 7lsAdo] 4] grf= A

— @ HSjo] AAH L Al A7 HYL ddolH, gh=&e] 7|AA ofe fEE 129
172902 3FR7t 34 g A

— (&3 A-shares® 5% HYA, F= A-sharest EMU ﬂl%-fi— 0.6%. 3= HjFL
145%04 14.4%% %2, MSCI EM % 223 A+ 752 1289 ~ 1.7298 4 9/
g sk 1,080 7HEAD)

— @ =24 79 A & SHA KOSPIe| A &)=} HlFo] #4] o} da=s
F7hE W folo] 24 gtk Heltt.

— webA 9=l Fuld 72 Waks T AF9) MSCI HY oo d8giAs 28 Fe
2 Holt}h

i+

)

S NHEXSA 3



NH EQL‘.E www.nhwm.com

MSCI 5= A share 0| OPA Xl Y AAE, HY ZAL, 2= 1= 01E 2 EX

Potential Initial Step:

Current Status Partial Inclusion (5%)
Other. 7.8% H-share,
er, 1.8% 13.1% A-share,

ID, 6.6% " Red Chip Other, 125% gy ~ H-share,

e o | 13.0%
TH22% ___ ID, 6.6% Red Cho
. e s

MY, 3.4% _/ P Chip, 2.0% TH22% 826 b Chip, 1.9%
MX, 4.6% B-share, MY, 3.4% _—

0.1%
IN, 2.4% MX, 4.5%
RU, 4.2%

0.1%

SA, 7.6% BR. 8.2% SA, 7.6%
W, 12.5% o W, 12.4%
Potential Additional Steps: ' Potential Full Inclusion (100%*)
Partial Inclusion (>5%) Ash
share,
A-share, 5% Other, 11.3% 10.2%

Other, 11.9% | I

H-share ID, 5.9% H-share,

D, 6.3% 124% 20 11.8%
,2.0%
TH,2.1% ___ Red Chip, MY, 3.1% __
MY, 3.2% _— 5.9% . Red Chip,
ging - P Chip, 1.9% MX,4.1% 56%

P Chip,

MX, 4.3% IN, 2.1% 1.8%

IN, 2.3% B-share, RU, 38%
RU, 4.0% 0.1%

SA, 7.3%

B-share,
0.1%

W, 118%  IBR7.8% BR, 7.3%

At MSCI, NH A5 2|MA] HIE]
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Al A (02-768-7574)

Ratin HIKIOIR  MP H|Z  MP HIE Over/Under Price  A7I5
g (KOSPI200, %) (%) H=H%P) (%P)  (6/4,3) (Rlig)
37| H|AY 13.7 11.5 -0.7 2.2
B7|UE™ 5.0 2.8 0.0 2.2
25 A028260  N|YZZ| Buy - 15 191,000 25,785
|| of A130960  CJ E&M - - 1.3 68,000 2,634
AtSKt 8.7 8.7 -0.7 0.0
SAHEE A005380  TICHAL Buy 3.2 32 139,000 30,618
HSAHEE A011210  PCHRIO Buy 0.3 2.2 121,000 3,291
AHSAHEE A012330  TICHETH|A Buy 2.1 33 203,500 19,809
=28 134 14.6 15 1.2
= 7.2 9.1 3.0 1.9
2% A105560 KB=28 Buy 2.1 38 38,750 14,971
=Y A0B6790  SILIZEXIF Buy 1.2 25 28,950 8,569
2% A138930  BNK2SX|F Buy 05 28 14,950 3,504
S/HE 6.2 5.5 -1.5 -0.7
=2 A001450  TICHOH Buy - 2.0 25,850 2,311
= A000810  AMMBHRY Buy 15 2.2 285,500 13,526
s A016360 AEEH Buy 05 1.3 58,500 4,471
AN 10.4 9.1 4.7 1.3
M 1.9 0.1 1.9 1.8
M A009540  RCHESY Buy 0.9 0.1 126,000 9,576
Fa sV | 3.0 47 0.2 1.7
7 A183190  OFMIOFA|HIE Buy - 1.0 119,500 394
7 A004980  ‘IHINT Buy - 1.2 13,500 318
71 A000830  AMYEL Buy 14 25 69,500 10,857
SERX|FA 55 43 0.0 1.2
28 A000120  CJIfstE= Buy 03 2.0 189,000 4,312
28 A001040  CJ Hold 05 23 240,000 6,985
E)| 9.1 8.9 -1.0 -0.2
HEIE5 4.5 3.5 -0.5 1.0
SpAR=ES A005490  POSCO Buy 26 2.1 234,500 20,445
HZIES A004020  TICHAIM Buy 0.8 14 70,100 8,170
SFSHAM 4.6 5.4 -0.5 0.8
afst A051910 LG 3fst Buy 1.8 26 264,000 17,496
ofst A002380  KCC Buy 04 1.0 514,000 5,407
ofst A011790  SKC Buy 0.1 1.8 39,000 1,433
OfiLAX] 341 47 0.8 1.6
oI A096770  SKO|cH|0|M Buy 1.2 25 117,000 10,818
(UTEW A010950  S-Oil Hold 0.7 2.2 63,000 7,093
FELE| 2.7 141 0.0 -1.6
H A015760  Pt=THE Buy 2.1 1.1 44,500 28,567
SHMHIA 34 2.7 -0.8 -0.7
SAUMH[A A017670  SKRFZ Buy 2.0 2.7 240,500 19,419
LI4AH|RH 8.6 7.6 0.0 -1.0
AR A097950  CJ MIUHIT Buy 05 2.5 395,500 5,196
Mg A001800 Q2|2 Buy 0.7 2.1 1,250,000 7,469
MEsE A051900 LG AtE7iZt Buy 1.1 3.0 800,000 12,495
"AA 0 1.6 3.9 0.6 23
AAHA|0f A068870 LG A ufst Buy 0.1 2.0 58,200 965
HUAH|0f A006280  SAA Buy 0.2 1.9 243,000 2,840
IT 34.0 35.9 1.3 1.9
SEEA S| 26.3 27.7 1.3 14
HF A A005930  AMSTIX} Buy 219 226 1,337,000 196,939
HF A A000660  SK OO~ Buy 4.2 4.1 48,300 35,163
SR A030530 2 IPS Buy - 1.0 14,850 1,195
ITOHEQI0{/SW 7.7 8.2 0.0 0.5
SwW A042510  ZI2A|1F0] - - 28 2,065 66
SW A036570  QIMAIZE Buy 05 28 187,500 4,112
SW A0B0250  PH=AO|EHZR| - - 26 33,700 609

T 1 HOE 7|22 62 42
2. Overweight: BAH|0Y, SFl/AKY, TE71H, HILX], THEA|/SH|, S2/EH, ITOFERI0/sw, 24
Underweight: BZI5%, 2&/AIFAL 28, Ea2HIM, RELIE, B71TEM
3. TR SHAL OfMOMAHE, 282t ME2N
M2l CHE MY, THREH, LGOIRAIA, GUFY
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DUIEEQ WY U2 (RUEEEQ 63 4 B, YTiT+US +2.3%p)

- PN ZREEZL|Q FHHIS 100%, BAAK, 2, REHEH|, HILX], AIHIE Overweight
- MOIZZ. =AIRL OM|ORA|HIE, AFMEAL KU DX

LLHo=- | E—) [

- NS5 B, HPSH, LGOtRAIA, BHFY

DUIEZ3Q Y=Y HIX|0}3 CHH| Overweight/Underweight

0.0
07 07 40 40 19
16 18 22
T ®w T K m= ¥ 2 W A Wy ¥ I w ™ T
<flfJIJEﬂ_T@HgLH__oEJJ\-IrEngl—EKi N
W T w® W = K I mR K W ol
w 7 R T T oom & o@ ~
ol > o Al on 0
=
KHE: KRX, NHEAISH 2| MA|MIE]
SUFEEAQ FAFUE F0|
(2005. 8. 2=100) (%)
280 4 60

260
240
220
200
180
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140
120
100

80

'09.1 '09.5 '09.9 '10.1 0.5 '10.9 1.1 "11.5 1.9 12.1 12.5 12.9 "13.1 "13.6 '13.10 14.2 '14.6 '14.10 '15.3

At&: FnGuide, NHEAIS 2 2|MA|/HIE]

=¥ Model Portfolio ZalUS

(%p)
20 r LRSI
15 |
10 |

6.3 55
ST 23

0.0 2.4 -_‘
0 1 1 1 1 1 1
||

5 L

'09 10 "1 12 13 14 5

At&: FnGuide, NHEAIS 2 2|MA|/HIE]
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l. 2 OIME X ZHIXIHE &H 2F

Period Previous Consensus
68 8Y(®)
(2h WwDC: OHEMIA HLUAE ATHA MZR 0S, Of0|IHE, &7|E S MME LH o
(B) TEChYy) 5% -6.4 4.0
(&) T8(%y-y) 59 -16.2 -10.0
(B) FATAI(HYEER) 5¢ 34.13 4510
(Y) BERX|(LA) 4 2795.3 1847.8
(&) GDP STE (% SA, AR, ¢-q) 114 27|(F) 24 2.7
6 9YURH
(ehBOK5 ¥ & =8AIY 8¢ LR
(&) CPI(% y-y) 54 15 1.3
(&) PPI(% y-y) 59 46 45
(¥) AHIRHIE(X|S 59 415
6 104
(BHBOK42ZE B3t U R5Y WH
(0]) OPEC ¥7F MREIM
(eh HUE(%) 54 3.7 -
(B) taRlereiz i deleh 5¢ 707.9 850.0
(&) M2(% y-y) 54 10.1 10.5
(&) 7IA2F (% y-y) 44 26 22
69 1Y)
(e =SSR HEAY LHE AH|RI= R0 LHS00{ S22l 0T F=
(h MEaM Y
(@) ADHEH(% m-m) 5% 0.0 0.9
@l) 7€M (% m-m) 44 0.1 0.1
(B) A% y-y) 5% 59 6.0
(B) FHAYRLERK% y-y) 54 12.0 11.9
(&) ADHTHH(% y-y) 5% 10.0 10.2
(¥) MIZY BSI(Index) 2/4 27| 24
68 1293)
(81 KOSPI 200 H7|HZA
() J2|A 35URZ IMF KT A
(@1) PPI(% m-m) 5¢ -0.4 04
(0]) OJAJZACHAH| &2 (Index) 6 2(P) 90.7 915
(R) L% y-y) 44 1.8 1.1
#H 2EE7H% y-y) 5% -6.1
(&) LrALH% y-y) 44(F) -0.1
Z: Consensus = Bloomberg 7|Z, &it= $t=A|7t 7|&

9
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V. ZHl XIE oM X S EH 0IlE XIH

A 10.9% 1A $E5T%

o Fhare] B35 FE A W, 2/4%7] S AAE A

AR EAkE TR E E ARk wE g5 7] ofgE ol %

T Al 3.1% . 7PEEE B FE0] 2/1Y

% A2 HER EHE nFoo) XPHXH 5% AhduE e %% Aow P

=7|tH] 1.0% 3t8]8 7FsAdo] srhal dd tie] &%
450 37 WA 7Fs S A%

F2 ZNXIE Table ¥ 35 LEHYXIE
Monthly
4Q14 1Q15 2Q15
108 n1¥ 128 18 29 3% 48 58 6%
AR GDP (% g-q, SAAR) 2.2 0.2
LHAMLE (% y-y) -0.04 1.11 0.08 |  -0.41 0.1 064 -0.26
CPI (% m-m) 1.7 1.3 08 -0.1 0 -0.1 -
AOEHH (% m-m) 03 04 -0.9 -0.8 -0.5 0.9 0
0= AUZ (% SA) 5.7 58 56 57 55 55 54
HIS7F F[@AEe (HE, m-m) 221 423 329 201 264 126 223
7|EFETOY (D) 5.16 4.95 5.07 4.82 4.89 5.19 5.04
S&P C/S FEHTIZAX|A (20 CHEZAL % y-y) 4.44 4.28 4.44 448 5.03 - - -
ISM RIZ¥X|4 (Base=50) 57.9 57.6 55.1 535 529 515 515 528
J1ESE] (%) 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
AZ GDP (% y-y) 2.7 24
S (% y-y) 257 =313 15 189 | -4.67 -0.1 2.7
TE (%yy) 2.3 2.4 36 -1.0 -3.3 4.5 -8.0 -10.9
o= CPI (% y-y) 12 1.0 0.8 0.8 05 0.4 0.4 05
Z7|1M%8R| e =S| (Index) 101.2 1 1011 1015 1025 | 103.1 103.8  103.8
J1ESE] (%) 2.00 2.00 2.00 2.00 2.00 1.75 1.75 1.75
HTjagE) 1068.8  1108.1 | 1091.0 | 1093.7 | 1098.0 | 1109.7 | 107229 | 1108.2
AIX! GDP(%y-y) 73 7.0
LML (%y-y) 77 72 7.9 6.8 56 59
AN (%y-y) 115 1.7 11.9 10.7 10.2 10
52 DHRERH%y-y) 15.9 15.8 15.7 - 13.9 135 12
2E(%y-y) 115 48 9.9 -3.2 483 | 150 -6.4
CPI(%y-y) 1.6 1.4 15 08 1.4 1.4 15 -
PMI K| Z K| 4: (Base=50) 50.8 50.3 50.1 498 49.9 50.1 50.1 50.2
WE=21(%) 6.00 5.60 5.60 5.60 5.60 5.35 5.35 5.1
AIX GDP (% y-y) 0.9 04
UHEL (% m-m) 0.0 02 0.6 -0.1 1 0.3 - -
PMI RIZX|4 (Base=50) 50.6 50.1 50.6 51.0 51.0 522 52.0 522
ezx 25 (%y-y) 35 1.8 03
AUE (%) 115 115 11.4 11.3 11.3 11.3 11.1 -
CPI (% y-y) 04 03 -0.2 -0.6 -0.3 -0.1 0.0 03
AOEHH (% m-m) 05 05 06 04 0.1 -0.8 07
J1ESE] (%) 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05
T 2GM2|E FE(Bloomberg ZIMAMA)2 OHF WHOHFY! XHY, MFY X|HT Xt
At&E: NH EX53 2|MX]HIE], Bloomberg
10
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« FAFTRE QA MR HA Folrh At By AREAt AGWTDE 2 ofAl] dgo R AT 3.2%
A w7k 69 99 AF 7HES H44E27)HOPEC)S A#s)e Ao} o)t d HAF HE el v]ako] 98 7t
B 50| 744 A9 Au) Yo o g Ay

<69 A 5 = 7L &3 S vs S A7) =l met BERt 7HA R SEo] EE ke o 94
A9 7IEwe Q7 ANz wt v Alg et R vl 2edt AAR 7949 = 7Hdl o sl ok &

7t el

CAWF FBAAE dvle] S8 S, v5e] 3 9 A8, FHS AL Sl BFHL F

dole] olgd A

2015-06-05 ESH ]| LT Pkl Pkl
CRBIndex(1967=100) 425.61 0.47 1.06 437.75 412.74
CRBEnergy 572.64 -0.93 -6.06 614.35 466.21
CRBGrain 306.26 4.89 2.38 343.54 289.61
CRBX|%: CRBIndustrial 382.92 1.02 -4.89 404.08 348.72
CRBLivestock&Meats 404.75 -3.91 114 446.85 383.93
CRBPreciousMetal 794.11 1.94 146 903.53 777.67
CRBSoft 505.55 2.04 -0.01 598.90 490.56
WTI($/HHZ) 59.66 3.16 1.38 61.32 4319
(UTEW HHE(§HHZ) 63.82 3.72 -1.16 68.22 45.74
FHEO|(§/H1E) 62.55 2.96 -0.95 66.92 42.83
PN =(22) 1,174.40 -1.25 -0.53 1,302.18 1,148.57
nen 2(Ctsi22) 1,986.00 0.00 0.00 1,986.00 1,986.00
F2|($/MT) 5,915.00 2.95 6.63 6,480.00 5,395.00
20| F($/MT) 1,743.00 -1.89 -9.45 1,978.00 1,738.00
Hmoa LIZSMT) 12,950.00 1.09 747 15,550.00 12,395.00
= O ($/MT) 2,142.00 -3.86 -8.66 2,400.50 1,988.00
FM($MT) 15,450.00 -0.64 -3.59 19,900.00 14,550.00
EHSIMT) 1,926.00 -3.22 -8.72 2,159.00 1,687.00
Z44(Cts/Bu) 351.50 2.93 0.43 381.00 337.50
22%(Cts/Bu) 513.00 0.00 0.00 513.00 513.00
ey L5 (Cts/Bu) 944.00 2.33 2.73 1,040.50 918.00
S=2FY7EL
7{T|(Cts/Lb) 132.67 6.93 -3.48 174.39 123.39
HZ(Cts/Lb) 12.74 0.95 -3.85 16.15 12.22
H2H(Cts/Lb) 63.62 1.26 -4.16 66.38 56.80
FURWII12TE
(%) YTD —e—TD
%
20 |
15
10
5 L
0 _WAI 1 1 1 1 J
5t
10 F
15
20 F
25 L
oS wl E o} 30 ol al o &l @ <k Jo ) U- 00 wl = xr
5= = = & 4 5 © ¢+ © T W I ™ K
U- il or -
Gl
Ab&E: Thomson Reuters, NH £AHS 2 2| MA|HIE]
1
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0= gh=
(Index) (Index)
80 r — ] 2 100 ¢ — 5t 2
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20
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0 L L
20 5 |
40
60 400 |
80 F
-100 L -150 -
"13.1 "13.7 "14.1 "14.7 '15.1 131 3.7 "14.1 4.7 151
AtE: Citi AtE: Citi
53 U=
(Index) (Index)
150 — 2 150 — 0
100 + 100 +
5 50 L
0 0
50 | 50 |
100 F -100
-150 b 150 L
"13.1 "13.7 "14.1 "14.7 '15.1 "13.1 "13.7 "14.1 "14.7 "15.1
AtE: Citi AtE: Citi
g3, A2 8%, oz
(Index) (Index)
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100 100 <
80
60 50
40
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VI-2. Economic Chartbook: XII® Macro Surprise Index
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Vil. =28 Money FLow

X|od FAS 72 /K8 (b9l woicty, =% 52

2015-6-3 2015-5-27 2015-5-20 2015-5-13

All Fund Totals 5,861 4,622 -563 1,880
Emerging Market Fund Totals 1,064 4,052 957 -2,639
- GEM Fund Totals 627 -84 127 410
- Asia ex-Japan Fund Totals 2,220 4,326 1,169 -2,816
Asia ex-Japan Regional -12 -86 15 -228
China 1,382 4,623 1,423 -2,659
Greater China 1,081 -150 -77 -84
Hong Kong 180 66 -75 39
India 215 281 218 110
Indonesia -14 -22 1 -4
Korea (South) -288 -310 -428 116
Malaysia -2 1 1 -9
Philippines -19 -5 27 -10
Singapore -14 -5 -2 5
Taiwan -108 13 55 3
Thailand -28 27 -11 21
Vietnam 1 9 9 5.78

- Latin America Fund Totals -375 -158 -57 -183
- EMEA Fund Totals -153 -32 27 51
Developed Market Fund Totals 4,797 571 -1,520 4,519
- Global Fund Totals 2,829 2,776 2,503 774
- Asia Pacific Fund Totals 435 188 1,246 4,288
- Western Europe Fund Totals 781 1,560 3,151 -1,167
- Japan Fund Totals 108 -22 1,227 4,262
- USA Fund Totals 878 -3,936 -8,466 635

X}2: EPFR Global, NHEAIS & 2| MX|MIE]

ME® FAE T2 fF&8Y (b9l woicty, = 52

2015-6-3 2015-5-27 2015-5-20 2015-5-13
Commodities/Materials -191 25 -83 -261
Consumer Goods -781 362 -434 3
Energy 70 -416 -769 -418
Financials 658 1202 16 74
Health Care/Biotech 808 -5 316 577
Industrials -198 -330 116 53
Infrastructure -106 -29 -182 -2
Real Estate 137 107 -109 -882
Technology 327 324 3N -112
Telecom -55 62 -14 3
Utilities -58 136 -125 -5

X}2: EPFR Global, NHEAIS & 2|MX|MIE]
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Weekly 253 112
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