OKDBUREH

H|=Z=H} (Maintain)

Industry Report
2014.6.3

[XIFEAYITAE|A]

HUZ
02-768-4160
daero.jeong@dwsec.com

2 M| HE

K|Z=ZJAf

[AMMOE] KIHIRE N HED SR

MYIE KIHRE IHE 04T XIS

1) 2MoHAE HEO R AHMOE X|IFE|AL AA e Jls

S AR A AR AT D A A Bug Al

WREAe] e Bal K5 Aoz WL, o] A% AMFEE NI 4

A0 ) I BAS PP A28 AT F Fsa, oF A

FUATSL A8 B AAADLS, HINE FOEEATI £9S B 5679

R AR ck 83 AER YIS B A i) Z 3

29 O o) AOIE B A AR 27 3ug Fa PRU AT

o AEe iOIEﬂl% joke AEd 4 otk

2) AMTRIol| CHEF X[uf Eoh: AAMAL SZIK|FEAL HEH TR

Q) 2§ o ARl UE AREE o 177%@AN 13.0%+ AMFT 97} 47%)0)

o AR 3 % et oh 2 B9 AR Bddew g 4

S WRLE AR TSN Aol 2 AHFL-FEEAS] AT AE YL

AR 38 W RATTRSAA AR AESE st T 0 O TP s

v, A3 AHAAAFINE BE ARSI o Fadk Ak s

FEA7131] A4 37 A Tkl 28] 7K

3) YHIRIFSIMS] BSRBIA 27 518 AN B4 FUIBNF £ 7

A7t ] B2 F7 B9 FOFEATI S B AWATIN F849)

A g S8 ATES A HEE Solab] €t cel 9t RS
Fyoz gaslel gof, RS LIS IR AU IS 21, A 5 F84
ARS wiE AFINNZ FFORA FUFEATINRY Aol Fhs3l,

[FA713]] 954, 3 & AR A wile 7Hs A

ofr

A F ez 74 A Teqsiof g ol TIK|

siAl Tngf Afot LiE ot
APSOfH{RHE ZAL 2[R P ER ST
2 H3|RF Al = 1] S4 Z|Hi A A| |= et kA
1.01248 7213 4 272 " (oI a2 A E) AR N FA R Yo

= A
2, A 2tof| sk 2|82 23t AU (FHAIFEAL et =

3. 4948 Hi 44Ut 22

Sh=
[N

4. A g=2e| Had A|FE|AL A e 0| HE

. PESY A ELCH BEAK Mal pqEY BE
5. M2 £ |8 =t 2|43} A B Al ZMIF T d A FSA HE MMIS 28

=2
(HSEA Al ELSAH L -RUA) (ZMIS2AAEHY H|3822)

Atz KDBHH 5 2IMAIE



A|F3[A

[eH8E] A8z M

2

B HSA A

CONTENTS

Rl

0z 0x 0x MO

RN
O
o =

L
0> 0z
=2
=

oz
0=
02

got

S &=

AR

o o
e ZH X|F3|AF Hat pE
29 ANHER X2 A2

HYTE X7= JHEe HE

Auj 7= JHHE Al MEHo=Z TUaqsfor & T JHK|

1.

2. AR}
2 AFMAHDY
3. MAMOE

I EE WL

o

K| F5| A HH 2H

ARZA? RIFE| AL TE H|82| 2|28}

1. Ref =

2. R F3[Ab

o ME 2A
E

SR

X[FE| AL HekntgolA e FA17|3

1.
2.

KDB Daewoo Securities Research

ol

28 Al £A7|3) g

o =
& AGA A el 7hsd

~

O O N OO O

10
15
17

18

18
18

20

20
21



B
(AHIE] AMPR HH TS Sx1e

Key chart I. f80IHHE-ALEM B G H(MEHAL A2 &5 Z5): 31 &

M R|ufFEFe| 2F W MMoHHE E= AMEM X

o

445D, HY22/(8.0%)
HYIE(5.0%) |7
H9AU7((4.0%)
AY2441.5%)

AHSDIT.4%) | qomemee
- AAOI(5 3%) R
R =227 ANAEH0.2%) | 7
AEMH09%) |,
ooy TS FEEEEEEEE et ot
19.4%[ """ 46.0% 32 7% 12.9%
v

46.0% 229.5%
v i
AdofHE
AFMOf|B2HE - N SN
4.1% 41% 41% 41%
Y
Key chart Il. AMEAL (BZHXIFEAIRe Meh MMFXol Chet X|ul2] i)
Ayan yes
oxEg #astt
oF 29~33% oF 29~33%
Mojsate Axofsfte
6.0% 20 } 6.0% il 6.0% }
10.1%+p
41% | 41% (30% 014
41%
A4 A,
e 83
N M | e 21.2%+y
g AR
S ARA3[A}
Key chart lll. A S22 8X|F3(Al 2 F8ALAL X|uf 7k
Qk29~33%+a +a'
4%, ol
19.3%+p’
(30% O|4f)
2} Soim ==
212%+y
[a57% o [30% ol 30%014 ¥ 71.9% }100%
gL Hedd AMME N ES AbA AR ZFAF
RES AT B ORLE A5 = RN
Key chart IV, X|FE8[A} M2t B oAM2 MZ [E(SHE)
2y 2014.12 2015.12 2016.12 2017.12
SEENES] S72BAZEIA Yt 20t4 190 CHEAM(2017.12)
Z0{o/3| M2 $TH2014.6) (2014, ~ 5H7]) 230/9) 47
1) 20139 QIS AP 7|2 (2016.4)
2) AR 30%>15% BHAI7IZ 23t l | |
YzZopz7| wzB0RY| LB
Z02/3| M2 22H2015.6) ZololH M2 23t ZoloiH M2 £2H2017.6)
® (2016.6)

|Z8|A 1B Al BHIS 2]

veneens| £OI B A2 HAF G} HRFO| FH=Ad?
AMSAATY 4 HEEN A gmask ol T EYF 4R 2T, 53 Aol Ay

(~2015.12)
A2 KDBUSEH 2IMx|HE]

KDB Daewoo Securities Research



2|23 A}
[A4AOE] ZBTE HE TED)

Sapzz

g3 XA

MYOE, NIFBIA BB TR

@A A 2ol AFAL AR EA] dgefof & o= gl S| AGE A A
ol AFEAE AeehH] Rl dAle] Az AAE FAE sk 5 gl 4
Fol AL WA o2 A5 7FsAS AFA )] mioltt eyt v ARt ned 45
TE AN FF AT AA R AEE AdEskA R7)7F 4] ks sdolrh

A, A EE AT s S8 AT F7HA]) A gle] XlTﬂA}Oﬂ o Xl%g =
s S A4 5 ol om MUNAL MY § 2F W siMALA tiEt X E S714

A, AFIAL AA7E SE o] Fol= A LG, GS T 59 AlEle 2ol XFE|AL 282 S
227t 8olg = Tk

AR, QiFeols7] 1t 5 BANFE A Aldor A H 79| abA|oF g
H A /‘Jﬁ—é =7 Jxlg} o A5 B SolE o A%l AustA 7] v, AF3AL
AA =2 A2 ol = ok M 2ol SHE FHlsk= J—PéiOHH M=t 72|13 5 ATk

1

ARAoR AIE AHIE W ASH0R Uelthe AQIY 24, AGRE B9 1 EAT
T o Y9 oA 3 4 o= M MMIE HA| XIFEAL HEle| HeME 9l

A/5t2 0| 9iaf Fulsks Tgoz Wkt web AT B WE, AeE 5 AT 4
elud Al AAE wr A4S 5 e wgew ATt 948 4

ot
:J_
o
s
o QW
L‘i
_\|L
RO
é
}:o
\I
ru n
o

jl}- %j_ % RS o Ty
F5PL AR o)F AR 84 3% 942 917 oﬂmol oa: A% SR 0308 FF A
FIAL Ak e WE W, Ve %;ix} ﬁ‘xﬂ Aujrrzst BEE 7 gAY B9
q] o

3 FiAE ue

(2013.9,23) Ol =, MUDZ oAl E2A ob(2h 129)

(2013.9,27) AMSDS, AFMSNS Bt

(2013.11.4) oA, ofHHE HETIARY U

(2013.12.13) AMAY AMIIE X|E 6.38% Y (B4 2.54%, H7| 3.81%, Z3Y 0.03%)

(2013.6~) ﬁﬁ%ﬁ Ax|Lo1 X2 ofd(0%—2. 7%)
AHSDI EF AXILOE X 2(5.09%) F7+ oH(2.7%—7.79%, 2013.12.13)

(2014.3,31) AMSDI, MY 2R E43h

(2014.4,2) AMEHEE, MRt EE

(2014.4.22) ANAY MNIIE B9 AME K| 0.63% HY

(2014.4.22) METE MZE ASANEYI, HUSEL SDS, MYY|E), AE4Y HRA|E 2S5 328THF, XI2E 1.64%)

(2014.5.9) QM% AMZIAL100% A2 oiY ZH (M 5.48% 27) i _
: 57(62.25%), 52(3.88%), 2 (1.18%), OIM&(7.70%), O1FX(5.13%), O[M3(2.57%) S

MMSA MMME 100% X2 ZHE 2 (M 51% 257)
(2014.5.9) dluin), 3, SEEEEN) 5

= ol
T HEAE

N
M
ox
i}
2‘_
Fu
=
S
s3]
=r__|

=7 2| MAIHE]

4 KDB Daewoo Securities Research



B
(AHIE] AMPR HH TS Sx1e

J% 1, 4Y3E TR (29

> AdofjHle 22 2y
O|2H& 25.1%, 0|51 8.37%
0| A3 8.37%, 0|1745] 3.72%

1
1
1
1
1
1
1
1
e O .
1 .
5.0% il
i 19.3% ; B0%
| 15% @ (2013.12.13)AH434%, AH47IE 2|2 6.38% O
! L »  AbqAIO D(842.54%,3713.81%, 33Y 0.03%) i
| - [032830] i
1 1
1
i 5.3% 7,5%1(w~r¢ 5.5%) 11.0% 1 1.1%1 73%! 30.4%
1 1
: _ aysa MR HyHa W ggmzy 80h L am=a :
! & 0022301 - 1000810] - (016360
! Th% | ApAb 11.1%) GIMZE13.5%) (RHAZ 2.6%) !
| @ or3.0.27) : : i
| AMMSDS, AASNS B 22.6% 5.3% 25.5%1 23.7%1 17.6% £ 135% 31% 1 5.1%| 37.5%1
1 :
: v H y v ; v ¢
| 17.1%| AkASDS AdE|3 R g7 =m0 5D =N g971E
! o || 12401 [009150]  [oT0140] | [0064001 | (008770} . [029780] .
1 Ll .
b o] o B I=ES A3
S . [001300] I
26% 0% (20143,31)
e AMSDI, HYURY S5
310% S Eeret " 13.0% ® N
S15] 2014.4,2
SEMRBIRE | ® yyzpns niams sz ) (2013.11.4) o282l oA AS TN 4
126%  ona 13.1%1 107% | n.n%l
78% » MHAAYo  MdEass oA
@) (2013.8-) HESH. AALIOK A2 0RI(0%~2.7%)
(2013.12.13) 24SDI 5 AZ|L|{0{Z 2|£(5.09%) i
F LEAN 7|F He|, AR HRBAIAAR, KDBUFEH 2l |ME
E 2. tNOE RHFF Y7t FA ERHE
4y | e HREA| x2S (%) K|E7H] (Mol
MNHX 3.38 7,244
AN 20.76 4,115
SEaCE 1.13 18
3 NYSEEIN
0[713| ol AMRR 3 MMEM 1.37 156
(1942) Ao 3.72 194
AMSDS 0.01 2
MMdeo|2= 2.50 0
s 11,729
AMofleHE 25.10 1,311
MNER 0.57 1,222
ol XL AMER 28R £H4SDS 11.25 1,716
(1968) sesT e MNTA2E 7.70 32
T E 36.69 1
3 4,282
AMofHHE 8.37 437
o|5l SEAIR} Y FO[A} AR M Raket 33.19 125
(19";6) & AMoHE ZAAMaE AR MMSDS 3.90 595
MEEL MARE 17 MYTRMRE 5.13 21
3 1,179
Aol = 8.37 437
0[M3 A4 HY7|8 AGHRER AMSDS 3.90 595
(1973) Ao E TiH ZAT(E AR MARIMEE 2.57 11
3 1,043

T AR 68 22 TUL, HIMTARE SRR I (ERRIRE2 0iZ7E) 71F, A2 THASAAAE, KDBOY S5 2IMAIME

KDB Daewoo Securities Research 5



2|23 A}
[A4AOE] ZBTE HE TED)

=2p22}

A4 o] L I Wl AR AT, AEA APeHAE SO F4S Bt 9
o &% o8] 9] BaaA2 olAlE 3 5 SFUALA 5 B St o] Folf o
B4 B oA it B ow wAsHA dd,

§ A oR Eyel 7FsgA WE NHeR
20134 29 159 o] %9 J&HEE T H AT AT A2 #H3sp| gol5az HMAD | Y
HI3510] MBHE RS &) Sltolelunt Ba oA ARAGAFFFAR] S A3t WE

oA wizts Aldstal e Afole AS Z8l A5ty ofHSnE Eyo] oeHoR &8y
oh. Wb AMIE Al 8% XIE2SA THIA A-SoiMlel 32 M DFLOI 7

QA 57 A okt sk A4S F A Haae TS 30009 E3h A A% 5097} 48
S Aol 5] AMEIL BT F49) 4%, A9 Zelvld 52 o2 FFde] Wil
©2 3 glo] 4419 g0l el A3t Us Robil Hiek & Ariel F4 34
o) 7% %A ATAE 50%5 7T A%, 30%e) Ad) BFEAA A8 94 Ange
63971 %% 4 SIek webd AR At ofel, o]A8] 9] BTl S A AAHE

1w
e 0f2{0] RN 251 Adwe T4 F ARt Zsior sk FRE DT 4 Ytk

Fol F400 thste] Folrt BACAT

9 o8] sgol w4 F FolAuel Fold 4
WEEA)E ok e Folde B4t ZolE A

=
olHole] AL 10% o F+4] 7t
o]% AulFF A7} thA] FAE HARE ok AEE 4 QAR o] HA] AlFiwte] 4ulE] =
A2 Bttt

E 3 dEA 2 3 7IsE Mk He

7 e
1. 2o Axste BEM

ESTE %ﬁH-g—iu-ﬁEJ W=Holo| walst A £ S 1 Yol V| ENYEoR Hele $I15A

hried o, ool slgste fotsAe MYl . . .
b, BEAe A AR FAICH & X S22 20l ARtE|of AHZAIRFE B w2t H2o| K| APl ofe)
L} H|APRRAL S(ch Ch2 AR Al| Q7L ASTjAe 2 AldA| Erh| ETsitzlz £Este of2l)

K2 MK, KDBUHRSH 2lMHE]

E 4. IHEFT E MEAE

T ES g =R 2|

1249l ofat 10% -

1909 £} ~ 5249 0|5 20% 1Mo

50i9l &3} ~ 1024 0|5t 30% ot

1024l 23} ~ 3024 0|5 40% 1oipHDe

30%*% zm 50% 40ipHptel

TE x2S 50% = X|E& 50% Olst

kol 30% 20%
F271Y 15% 10%

6 KDB Daewoo Securities Research



B
(AHIE] AMPR HH TS Sx1e

2. £F4SDS &%

>

Md Me o

ke

PISDSS] Q) A A A F4) Folrk A 2718] WA S ITHHI: Algo] §3
AT tldel delrk A, 3 A5k o4l
QN Sol A 714 g Fal SIS ATH0R s e Qgoleka WAL,

SEEER LR DiE

ASDSE A IES A Fes dnslogs IF [TAH] B4 Zud ma) ok

49l
o] 7Fs8ltt 20139 wiEd 724 d¢lo]e) 505699 (A Y0)FE 7.2%)S 71E6g =,
5] Wo]d = 1270 a1 EFHelS Ba) oF 142U+ 137% YoY)o] & AAS Ajdsisit)

e o>

AMSDSe| siel ERTAIE-S 201241 E7704Y A EXE C& T o= EAske 7 MMERLe|
dlel EF T2F AR AlRdg XY F<lu|, AISDS A= Jd5029 Agjujzie] ot
ol 7|& HEH a9 EFAH2d [T7]% H5S S8 £58HE9] gA9} o 5711 59 4
HE A3t 84S Aludks 4PL(4th Party Logistics) AH]| A2 Algsh= Alelolt), a4 A4
Azke] A7k dje] EFH9) oF 50%E AAIEkAL 9lon, 2016W7HA] SR ERAAIE 9 ol
2017 3% MMHAL dfe] ERH[e| iFEES HEYE oFo, 0|F O2F WAHAI & tiAECz AbS
B sich= AlSlolr,

3 AAISDSE AL 22.6%9 AE-S HAS FUlFFola, AAEA A7) 72t
17.1%, 7.9% w5 HA38ka ek ok2d] A5 3A7F 384 0% As HA3h, & 19.1%
o] A E-S SHskar Qlu) ASDSe| Aaal 7|7 kx| Sl niYollM SHIES AR oAt &2k of

A4M 2 28 U 52 NIE HSS 93 M ol ael 7iso| ok ol

8 2. MMSDS FF #E

7 3. &HSDS &e|F7t o]

M, xp (&) A4 A2 ol e
olfd, 3.90% 0.04% 250,000 (11.1.11) 14.5.8)
8.90% HaTAL 32 & el 3 AbRfoldl H o
o|x &, 22.58% AHEH 71TH('10.10.26) (CH‘ZD?) - \
1.25% 200000 Forsae abol e B
AF 7|t A('10.7.1) S
olzs, ox
0.01% 150,000 ﬁ%ﬂﬁr‘ﬁ e

S
17.08%

7|E}, 33.36%

100,000

50,000

07 08 09 10 i 12 13 14

Atz: MASAAAE, KDBOYPEH 2IM|ME

T8 4. AMSDS AHAIY HHEM(ET 7|F)

XE&: JSTOCK, KDBLH 5@ 2IMAIAMIE

8 5. M4MAL a2 =FH|2 £4SDS E2FME F0|

(detgl) (&lof2)) mmm AL E XL )2l 2 R (L) (%)
| S| ICTO 2010~2017 . - 5 -
[l . loTolz 2} 010~2017 CAGR 8.3% 5000 ' mmmm AMSDS SFIT 045 (1) 100
- PR —o— Ax} S22 R L ANSDS BIS (R
boo | m ICTERM & - bohol 2Rl o AHMSDS BIE (R)
SRt 4,000 1 80
5,000 | -
sooo b e I 3000 1 60
3,000 r I I 2,000 140
2,000 |
1,000 t 1{ 2
1,000 |
0 0 0

10 " 12 13 14F 15F 16F 17F

10 " 12 13 14F 15F 16F 17F

AR HRSAIAILH

=0,

KDBEH 52 2|Ax|HES of &

Rz HASAAAH, KOBOYPEH 2IMAIME] of ¢

KDB Daewoo Securities Research



R|Z8|At

[eM8aT] A2 W HS2 FARME

=

3. AfEUHE 2| XIF2|AL TEh 2

SAAWE & D ABAL FA7FE @A ] AR (AIFHE) 9] 50% oFdolaL, 2) AFEAF Hu
SAE 24 v A Al dAlgle] AFEALR A s 2ol Sk olE Ahs olig
B30 Eist A= MIMY 20.76%2 XIZ0| ML= niFolM Ay HiFFI| AdofHHE
E g 7is5do] glon, Ao R=e] AF3AF A Ak EAE 2AE = gl

Az} 9 2% A AU AR S FHASNE BT 2gAZFALE Asken,
Y FEAFINEE FEAFIN] BRI HEIAE SR BAE S QA
e I glo] Aol BAE AAAL AR 7.6%(%F 1629 RS 713 ) A2, sjsfof
3k Asto] wAaH ek AP AR ] ek 1F W) gk A ujeo] $AEA] R Aol A b4
o] A g Aso] At DR} YSAE I1F A B FFWPL A% vigdal
7] olgd & FRO|HRE EA7} ¥ Aolth

ey 20139 D A A= QLR AARIRE oF 1290 Y5t A9) G0 A7t
A Apito] F7Kg weh A 18718 Ao as ] A& oF 47.6%2 50%5 o289
o} whA o] 78] 31 1F A Aio] 4 5& Bl SAEE HAHIA A AT 4}
Aol AUEAA 228 BEY e E e 209 AR 50% ol HEE F53
A QA HoEM AT ZAARY] AP 5 5 QA HArh webx] MMMl x[ETIxI7}
SSoHA| e B AMOIHEET} XIFB|AE MilelE U Y87t Teisp| BE Aletolt),

J8 6. MMoHHE X|FH|2 HE

(=¢) (%)
10 MOl HEH = XpAEH (L) 7 100
WOl E 2R MM XTI (1)

® X|FH|g (R)

@

® 568%

{40

o

20134 682 20144 38

Atz: MASAA A, KDBOYPEH 2IMAIME

4. HHYE B AEHARIE AME

T Wl AR A 9 T AR 76%E BAadk APtk A4 AMEo| B
B MM} R22| MElE ReiE EEA K0 it ulE 2|9 (iF o] Slvk A HAH A A
7] Wrtole A 71E ok 5 %3} 7S Aok Rem skl Adsh Hi=
o whel, FARSEE A Aol AE ofele] U FEE il Akl A AAR wige] &
TE wRb AP o] AR AES alladhs el Ad olefe) 4 FES il A
oLl A ok sh wAZE BAE = gtk AAle] Fuid BEA e AUEHE vee 1L
A 44 vzt o]ole] H4 20~30% Ak wige] o Fojxof & Ao e

o2l frufg BAAEA wi EAle) ARRES: s Woks wf AR B A s Az
A A gl Badh AR ARe AR 48 TR vhol Belth & o
5 LFIME Y| AMEAL XS 8iR OHE ERsls M| f2[2 o St

8 KDB Daewoo Securities Research



e
(PR RTEER

el

318 Ktz JHHe ME

1. XEiTL= 70H A RMA o=z TEfslor & CHY 71X

A ol H5|E S 3M| ZA! X|uj x| 2

A o] H3G 5 347} FEAOE ARG B Qi AW AT} A So] xE
R B3 5 W AU HAsk Ak weh] 8% ofidsiE XTSIk oA AolHRE B4
o| X[|HiHM|H7} o|R01A FhsMo] =t} A A AT} AFIAIR SAE 7S XIF3[Alo] Cist
Z971o] MLiEQl X[E80| 2 £F02 HAME £ UTE MetnEo|M T Fojof st}

S0, ALMTIRlof Chst &hmst Rle e

P89 34 SA4 D AF3AF A3 FA oA AA] AMAAlo| ChE oFEIE ol X|HE] &= HISA|
FEol}, T AbdAl gt AA9 Al | ol 27Fs st ukEh Ak s
& 3, AR AT A ARISIARE AeietA sha, KIejEE ok EojEel x|
2 SE AEXIFS AL E)T | TR} XIFSIALE K|Efsh= 15 o] 7Fssitt

>

IIrziruEn

ﬂ

A, AN B8 AMER AR K2 2H]

2F ) AHRAR) Al B TS AR 76%8 WhS ARl T2 S Aok
BAR AR R ATE ANTE AR R ] B AR RS ATH0
2 889 A Vol etk 2§ Aol Mol sRitiE Heste Fal f2ls

WHIF] AT AAE ST o)F, ) o7 579 SARANN AT 5 GFo] ¥R
M ol BNo2 I8 Agalel ARt JksE Zlow Bul. AGRE A A FE
o A58 S HETE NS ASOMRIS) NEID} HEEE U8 - Sl

CIM, X|ZF5|AL A7 opgollAlel HIE 48}

ATz A oA TR A e BEe wh R0l vz 3 @2EA
Aolol el FEAEA B WA P Aol u
Szi{FIstH A X|F3|AL Mg HollMe] MF SEiS HIHo= e felo] =T

38 7. &daF AiT= HEe| BHE

Ay B2
AL 2| £(7.56%)
22| 23

4

AHEE22e el

A2 KDBLHSEH 2IMRMIE

KDB Daewoo Securities Research 9



2 F3/A}
[MYIE] ABRE HE TS e

==

End

2. MMKRI S7HK|FE|AL ME
(1) ArETIXIof CHEt X]uf=] &
7 22 ) AHd AR tiaF RS ok 17.65%0|th o] 3 dd) TARAAYEA T¢I 9

A4 Astel whel BRI gste] 15%7HAR J18E7] whitell 15%E 238l 5823
9] 2.65%°] 3k oJAAL AgEa Qlet

A= T W AR @ AR E SR o] e A} B Fedt 5 5
AR of 3k A wjglo] o] oo Jhtt. Ty AR 7RSS oF 20029 02 Zichsid
A xR 1% oHlshEe 2:_42 20| Ued ¥ra XNFFH0| it U7t B Ad
ARl et AlokS et A e Aotk 53] A AR A9 Al sl S gt
Anctal] 2 Fhe Algt oA TA 28 Ao AR ARe] 7t A5 gA g,

r fﬁ

it

nu rl

ujeba MAANEXo| tist OF W X282 SUHoE 28 £ U Wolke MMHRIe| X|FR(AL MA M
oltk, A AFIAL AR AT AN AZE

rlOI-

d-A=E2e] s AAA HH }1\:]1'0
Aol thgk 1F W AREo] AARG oF F ) o)dow SV} Tk, A AR AF3A
2 B8 AR Aael dig S Aulrk 7hsst.
E 6. MMNAL F2 FFHE (%,89¢)
5y FA 22 A
0|73 4,985,464 3.38 7,254
_ 2213 1,083,072 0.74 1,576
EFH1) UWES 840,403 0.57 1,123
A 6,908,939 4.69 10,053
AR A 11,123,876 7.55 16,185
MNEN 5,976,362 4.06 8,696
_pkiy] 1,856,513 1.26 2,701
HEAH2) A=Y 89,683 0.06 130
ARy 37,615 0.03 55
Hzx| 9,679 0.01 14
AH 19,093,728 12.96 27,781
J& W "2E(1)+2) 26,002,667 17.65 37,834
RRARE 16,360,561 11.11 23,805
7|} =0z 11,359,651 7.71 16,528
Ve T 93,576,458 63.53 136,154
£ 147,299,337 100.00 214,321

FAZE2 20143 1:27|%, FU2 68 22 7|F, A2 HASAIAAE, KDBHHFEH 2IMAIIE

8 8. AdNAL X|FE[AL Hat

A
gk
rk
MHo
M
)

) ) 10.1%+a

2 30% O4)
10.1% (& 30%
10.1 %l 10.1%
Y

A2t A2 AR}

= o A=sA AI5IA}

247|124
1.1% S

A= KDBHEH 2IMAIME ofa

10 KDB Daewoo Securities Research



2|23 A}

[eM8aT] A2 W HS2 FARME

# HETAL RS O TFsd R Wet HE
[}

WA AT ABE QHRES Bal DA ARE BET AT S
AGRES B8 AP AADINZ B, o 340N AT g A2
283 PAANIBNNE Ao sl B,

off A ALE HArstal Sle AAeS AIAAAFIAPE AR ARE 84 5
3 AETIRL AlEIALR] K22 ol 2ol HESAIZ MR R MUNAL XFS(Al] it 2F
W X282 ts F7MIA & o, AT R AL AlE 23 $50] Zhssitt ot

AGAE B A ARe 8ehs ArolE Aol Bad AR A2 O e
Tl Aokt vl AR Eo] A grhe Aotk A AAEE 111% 3 APdAES A9l
T W AVIAAL BAAE A 10195 80 AP AAASIAL A1RE 20% o3 SRw
AL 241 S5l Ths sl

lI

A71el AT A A risle SAAE IE W ARE dee ol 28Ut i AR
7F SR XAFE MATAL] XIFSIAL HeH TFollA METRIKIFE AR HEEEM AMHRRRIFS|
AP MAETRAILSIAE X[ufE 5 UE XI2E ol 788 $How d8Y ? it @A o AL
AL B AP AR At AP AR AR @H21.2%) SR ARIAL AlRE 8719
FHA F=Rl 20%°] Fohs otk wekA ke AFEAL l? AT
S/ vfepel e e st AP EIAb] dik G oFY T HAHoE SN afdNAte|
KA o§lo] H=xo=z 4_3154010t & dedo] Yt & T d9 T shtRA A
MR Al i Il M S8 arefE 4 vk Aol

T

7 AR BEF 1,636W(11.1%), 415 298W+(13.1%)9] AAE HAfrstal Sl
2000 o) AL A HELS 9ol 2A ABERlaL A v AR A5
20070 o] ot} 2014+ 1278 FEAFAR 7|02 Hddte] At o 3524
Tl Dok W slE7Es0ly ST LjollM AtATALR] KIARE Ol iR FEslrhs wrtolt)

E 7. MHAR I KA i) e (%, 2, Alotel)
aig e zEd ER o M wRel po EF * Rpasn
1) 2000.10.16  2000.10.20 2000.12.26 253 3,000,000 6,449,625 4.26 167,564 503
MF 400,000 1,269,693 5.31 73,930 30
2) 2002.3.25 2002.3.29 2002.4.23 253 1,330,000 7,779,625 512 380,176 506
MF 210,000 1,479,693 6.19 207,345 44
3) 2002.8.2 2002.8.6 2002.8.28 253 2,660,000 10,439,625 6.80 331,130 881
2002.8.27 A 400,000 1,879,693 7.87 162,067 65
4) 2003.3.7 2003.3.11  2003.4.10 253 3,100,000 10,439,625 8.81 293,890 911
A 470,000 1,879,693 9.83 142164 67
5)2003.10.17  2003.10.21 2004.1.13 253 2,150,000 10,303,515 8.33 447,840 963
A 330,000 1,879,693 9.43 254,434 84
6) 2004.4.7 2004.4.12  2004.4.30 253 3,060,000 9,993,792 6.72 613,470 1,880
MF 260,000 1,879,693 9.27 362,274 94
7) 2004.9.13 2004.9.17  2004.11.18 253 4,000,000 13,965,342 9.47 451,823 1,807
8) 2005.6.10 2005.6.14  2005.8.29 253 3,800,000 17,576,494 11.93 534,966 2,033
2005.8.17 MF 300,000 2,179,693 9.55 363,347 109
9) 2007.1.12 2007.1.16  2007.4.15 HEF 2,800,000 21,210,630 14.4 585,853 1,640
MF 400,000 2,979,693 13.05 448,866 180
2013.6¢ #A| 253 16,360,651 11,11
fMF 2,979,693 13.05

Atz: MASAA A, KDBOYPEH 2IMAIME
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