OKDBUREH

A X|ME

H2EM Ol
2015.7.23

[THYAHE]

Ak

02-768-4125
Sangbum.sim@dwsec.com

Derivatives Dynamics

04 M=/8890: 718, 299t 3458 “Isd

7| "“5‘*; QIet 30 A

u
o
L

gl
e

o
rz
io
=
ko
o
1o
1o

- &7 1/5E 2. 57| 33 584 3. ETF &, 2 x|l 7&

- S} eief Aoz =4, &9, §x|, 2120l 72 B, T4 H%F

- AFt T2 Jks. Bhols 2H| glouf J12 st malx oy
- Al olzke efe ol eb| w8 olME ASAE 9iEol ojuz) “'¢E1§ 9/
- 42 Zoiel BN K, 7IF 71212 K200 A4 ME/EHS Bok HEX 23 B

R

- ¥ 2ot oly M=2/883 K200 A5 M2/5MH2 o|ZH 4. HEY HAZF D2
- ORZH Aol Dol =(R] 843, Tf< o2 #E. &% 588 Tk
w 0|4 ME/EM2| H3 7tsd

- LP &2 0Bl mo|AHo et #E AHA HEsHoF fel-Tielel MFE AlztE A
- A Sy SR el oy ME/g82 28, ¥ d2/38Z 47| o2%

EZ summary

= 7)jsjot & AR}

78 2092E K200 0|4 ME/& 40I AEEICE o] AEe| EF2 77IX|CH AW, ST

2 Z0Ich F7|Heel A7 2840| SUH=E 1, ETF XAz 208 5| X|of F&3tct,
o}
=

27t 9% 0.02p, 0.10p(SH 10p Oleh 2 HEtez EQUCE AL X[z,
ojoHol] ot F2let BHH, E glo] Ho| £71d2 ol "ozt

H1/5
i,

:
=
12|15

M, XYt F22 7kssich gaols Mol M7 XIS 71 S#HEHHE JHe12 HZol ol

= 7 en] Y 2ol M2Apt s ez SfE ST ot UM, 2|= 6rlEoloy ofE
2|7t efetct ofE e =22 2/F Hol(aly A1§+DI I ’.\_+Il—r FH+T4 S
7t =01 3,6, 9, 128 2V|= MAEE 9/F HOI(R =23+ T4 ME)7t &k

Chim, 2= ZoiH U 71, 71 7142 K200 A5 ME/8M2 S7ick ol MEZXel +
2 RO iRt 3, g= 2ot olu dE/g80 K200 Al ME/5M2| nIZM = o
2 & ok o sHEDof AIARI0] 2AT ok ARECE ofl2 H2 olY ME/ZM0] oRzlof

Heh =X F=rhe Holot g% =2 7|t =ct

ol dE/Ed2 ¥ d2/380 vlof dtiH2Z FEol Mot £ ofn| 4FE sl =7t
S old d=/3Hol Mgt A= gich a2{u =L SAloIA o[Zd0] =70l YE=(7] ol
Mz SAIH 220} 371 Z=Z40] SF=(0{of Bt A= o|H ME/FHol| thet 7|2 o=
olat, EM= olu d=2/ZM LPol| thet AH2iMl A, A= X4 HE4of ot

A
|_
A

o[t LP HAlel &

7|E o= et gletd M 2 FF flo] AlZ 7340l ol
JH| =0l BEEHEE
M

o o
2 ofo| 48 F4 dE/gMHuM Z=5] ASEAUCE MY o] F
I* HESHo| 0| ol o|Y M=/E8S LAlSIL K200 &

% M2/ oA RENS
Tthg 4 gich BAl RIS EACkt HEMo| S0l ol RISk 20| Lesict



Derivatives Dynamics
OlL ME/Z4(1): 71, 22t 43

o ME 1AL F4
1.39¢, o4 MZ 1Ak
FA| 2 sHoof 51

X2l 2™ HHolM
MM oz ZHZ §_°A-I

FOMX|H 29 3| xjof| 7

K200 x| 84 27t
£k2{7} 10p Ol5tollA
dx|sh= Hol K= ghct

KDB Daewoo Securities Research

tsd

K200 0|4 M=/349] 7129} (9]

KRXE 7€ 20€5E K200 vy AE/24S 8t 7124k 7189 K200 A9 M E/&
M3} k2 K2004]4~ ek ot K200 A4 AE/3AH 555 162 =91 Aol

Y AE/FA 9] AR WAIE K200 A9 AE/3A43 disiolstez 71E HAE/S4 FARL
EH3] FH-sof & AL itk et vy 67140l tisiM e Feofsfof s,

MU, 8471 1/52 EYCh.

o] AFEo] BAolth K200 Al A/ $4+= 508k, my HAE/SH9) S5 109 o)
o} K200A41=7F 250.23p2Fd K200 A4 A& 1712k W& A2 tis(notional amount)< 19
2,512%H) Y AE 149 2 5027kl o)t}

webA, vy ME/SA 5AIF = K200 A AE/3A 1419k olgle S-4lo] Ayt SAF
WAL FU G 75%(SVE 71B)h o3 K200415¢] WEA Ol ko
Al s 4= it} K2004149~ 250.23pllA Z2ke] SAE-S 9387k, 1887l olt)

=
o
o;_:
©
N T
B
N
?;
rlo
offt rlo

ol &9 FAAENA $4E S5 & % FoEH. KZOOXI—’F7} 250p% 73-¢- 33%ed
o 718 dgmom 7R K200 A A= A1, S/ ARHES 93.8%th vy e

1671l S715 AH-E-2 100.0%1. é, VE‘” MY Al 1A%k U8 5 Sl Aotk

9, o] 2 BEYS T DRT Aol Rk 714 S0l wet S AE Eo) K2004%
7} 250.23p=2 Q.2H WY HE 7} Aok 1571902 FolEr AS-ER 93.8%F K200
A% %3} Rolet. A, o] ke A5 A4 FHoIA A0 W,

252 01512 W' AgEe] £97] WEo] 29 A7} LolslAth dE S0 K200ETFE o
£3) x}mﬂaﬁoﬂ WA 74 K200 A4 A2 1719l K200ETF 5,02257F Zegd vhd, njy)
Aolehd 10045 vk ke Al 34 Hl8-= FoUA AAE 7Fesixd Alolc).

W, 371t A HHlez ZEQich

ny M54 57F 9e9i(tick)s= 242 0.02p, O.lOp(gﬁ 10p o1tk K200 A HE/54

S7F @9l 22 0.05p, 0.01p(FA41 10p PIRhTh A4 §419] 49 7]E0= 3.0p 7[Eo2 &
7H 917k 0.01p, 0.05pE T-EHAARE, o] el w] FJr A3 10pE =gtk wio] o
o] ATM oA HAPE 57} Zfolof 2J&t &4 <. l»t— g HE slAd ddgelrk

4], vy A=) 71 @9l K200 Al dEe] Avko s Fols v, vy S0 57t o
9% K200 A4 F49) 7 w2 Fofd Aljle 1 7S @ 71EA 02 Y A9 g Afo]2E
ZoHA, @ HAe-34d 719 8 ghtick value) & B3, @) SAlel K200 A4 Ao § gk

HE-S w7] Ygto|ut

4= 2ol & 7okelS w), K200 A9 A&/ (HA 37F s T 247 25,0004,

5,00099/25,000¢ 0], my AME/5A9 g ke 7} 2,000, 2,0009/10,000¢]t). &, o]

F vy AE/FA g ke K20045 54 7}ekole! Sl 71%(dollar amount) 314
o YATHE Wy ME/&H F AS(e)d] K200 A4 ¢4 8 d-8(e)elgta B o),

}0
2
io
L)
=

gL, olHS ZHA

= 2
THolLt 242 HefcyZol 5

f&0l Azt mf=2of ojY AJ%% -

"ol Mo E g2 K200 XI5 M2l 1/1001% £ 0lZIC
= 0.10p2 K200 X4 M29| 287} =ofo} ek 2Lt
(bid-ask spread)7} K200 x| ME2| 27} =M Hj 2t
AN Ux|shs SM Zo2 9kE Z{oz ENMEC)

[ =N



Derivatives Dynamics

ol d=2/8801): 712, 2ot 45

= AjOI=7} BB? A
57}, s2AHK 2. , &
N2 2K YT S5

ol I SHsHA
RANIZ S O
ThelolA gelg 4=

oI5 3,6,9, 1282
=3 Z0| o2} MAEE
2% diof

tsd

K200 A5 AE/FAS w4 71 10p oldollA] ﬂ} DHM IRz vH, WY HE/aA
10p olalell A LAz}, FHF 02 OTM~ATMS A&} 94 o K200 A4 JAdl vl
g7 Mol Ak 7|EA 02 [TMe] 84 (ﬂaﬁﬁ)ﬂ 5&9- olng & ouj:= girk

N 2R
cxg7
R
ol r\
s
5;
e
g:l:‘;
o 9

N
5 2
~g
IN &
LE.
e
—\.Lca
S o S
gy

D
%i
=
Li
_‘ﬂl
Ii

> ¥
Mfsé
ﬁé

j=]
EL
rﬁm
[RURRTY
> =

ol wHe 73%01] Ty ﬁ%‘ﬂ K2 OOXH des @3}7}11 OH Hﬂﬂ “”ﬁf" T At
A, X|F7F FE22 7kSsich oMol AA[ZE 7+ Hgto| gict.

K200 A% AB/&43} Bl v QB A7t FE) whsan 71%0 L o
=4 74 A% F2h 92 A AFE Dl Al 2 A 1 B
K200 714 H3/8H0 9 AL 4 ARHAR AZ7HX Xp)e] 28517 %{—u}.

714 250 RS A} FEROLE B KD AP UBGY o APl
AR} Hige] WA ek BAE K200 A4 A/GH 7o) £7haom 39

o} 8 Ajol<7} A& Hlek, A7t FEohA aﬂvo}ﬂr‘ﬁ Pl /540 o|F Fopi 2
% 4 gk AR ARl At S Role

F r1r

=2, ol Fefaks Qaels EdlolqelAl £2 HgH)olnR A fAHA= #E Aol
o 2y, @ WI7F uE el AjANE st @ok 100% BEHA s i 9le
H, @ 7)ol 9]Q1e) dare]Eat vE2A iRl FrIAEe] Aol doke 7HE Z1A7L

opd E() o= Fofof stz 7HA FHEAlel= IR A2l EEs)d 4 vl firk

U, ez 7122 72 D=0 A2 o 2|7 Zajpict

5 Shbe] AAA Atelth K200 Al AR MY AER vig w)7h megith vy AES
67197ke] W17} 67 Adr o ATk & i w7t Ll Aloltk 3, 6, 9, 12€+&¢]
o= K200 A5 AEs} w7)7F AAAN 1,2, 4, 5, 7, 8, 10, 11988 #A#] gt} 1y
A A vy AE% nBPHA R 671947} 67) A oR A,

A3 o|ARH wjg w7} ek AL K200 A SA/MY AE/MY 47 S 5 4
7 b, olAl wid 2wAl 8 o] FrE 93 dlo|(quadruple witching day) 7} &
w3, 6,9, 1249 2HA] 52U K200 A5 AE/F2] ME7HA] HA A 2~EE(sextuple) 93
dlo]7} €t} v7|Y F7h F49] AWE B Exlsiz Aok

FES] AdEE Hoded dedd uebr, Wwrk A tdes 2-0n
ek ol A714Q1 SA7F FAoleh vy dE/EA oA &t whd, dke) vjo) o]
9o wb7] AAPehe At S 88 S 7] i F1A A AR felei?

I
=
KeN
=

2zl el AEse de FUIH AL i xI2ct Yoke ZiCh £7|H RH ) 22 Y8 S Mes
< 0lF & st 27|71 7h7kel il ohioh olelofl ‘27| A2k i WAl g8 = V| HZolct 2 °fol £7|
Mol g = 2 ME 7HH0| SXCHY, 01% E = oz oM M2 7142 sfefeict 29 0|89 Ak 2
Ol=E Zoch. TJ2iut, 2] ZM 2 FMBICHH ofE & ol ofsh 714 szt =, ofthet Al 54 vE8 mg = qlok

elel AlE £ H|&2 0.4~0.5p0f it o= Of
tCHH K200%|4 B7t2 ZR=22 of2(3h H| & &

4
e 2Fo 7 9E $AS 22 AWSE SYLks Moo Wt AF TS SHE 52 £ AUCk cft of
= HeAM7t gl 2ol FESHH AZjMZE UCtH 23(2f 27| Hik Bols S-26{7} F2/5ich

KDB Daewoo Securities Research



Derivatives Dynamics
OlL ME/Z4(1): 71, 22t 43

0| ZolH ojl ME2
2 ME 714z HiL
AZo| M X AfAHH

B 30| 4428 Aglats
INPYEEERES
Az 585X 2e

Y=0| 2ol WAL H0
HUx Eioh 2% 7)o
MEE M3 &7 HS

KDB Daewoo Securities Research

tsd

1

)

, Y A8 K200 A4 AES 3,6, 9, 1298 Al9Jsh w77 A6k ¢7] witel] 2
Alarbitrage)’ 7} ofHet ‘2328 = #A|(spread)7F FAE T whebA, HY AdE-K200 A
AE R HY AE-my A Ay AE-K200 A5 S4By SA-K200 A5 A
1A B/ETF-HY A8/mY FA/K200 A5 3409 AelAz £& djxlzt gharst Aoj

CHm, f20] 22 22 M 7143 7|F 7142 K200 x|+ ME/SME T=C),

i

e

dE EoM Py ME 395 E717F 245.22p, K200 A+ A& 39E9] 7P} 245.45pekal
kA 4 8 5 ny AE Ar] AMREE 7AE 245.22p7) o) 245.45p7F Hth=
of7|th. Abe] tel= 0.23pel ekt vy A& HH¢ nAAE SHUSIAIITHE At o]
A +0.23p9 F7F F9)o] 7FesH, vl nldAle] 9ol ankE EXo] WAE 4= 9)
3, o 7l 7 dukg o WY FTHEAL 7H)T olu = mE bR 245.22p7) oF
Uz} 245.45p% AREEH, thul BAlE 37} @97} thEy) ufio] 245.45pS It E AREE)
W 24547, 24549, 24551p % T o] 0.02pE WFrolAA] FE 1At WAyl nhebA,
245.45pF A F71ek W= o}k 2AEl 245.44pE 7 7HA SR ARSEit)

ol Aol 2 Aol AP, ol Hof vl 4B 298} K200 A5 4B 392 A
ooz A§5A etk v ) AAE sRb 90] 2 49, K200 A% HA

o Z7HE A 7HA B 71E 70 o gttt

o ol¢l AEE WS A 5 929 B, 4 3ol 0.23p9] 71 A S99 4 ek
27} el AA wAls) 2420 e 72 A SR W9l ol 242 Ao
e, vk Bt vl AU A e 4 ¢ wikel kel 42 Aol
oA ol 2 gtk
ol 54 13 FAV} Ui w90} He vy 489 $he 243 i) £4)
ol WA SJal vl Be] A 7HAS GAh 2 K200 A5 ARt Hofpe
159 AEA A} AEhe Holtk
W, o] AmE GO olgse AT BB APl oIF Sof 54 FAE A7) A
v 8] $7b7} K200 A4 HES] F7hirt frelabl e Aolekn Ssieh v Bl
Tl w] AEe b, K200 A% A S
2% e QAL AR Folmz +023p9] FL F don 9 5 Utk Ayt
ol Al AAE AAEEE ol Q) e el e B e 2%, 371
R0l ofefd Aol AAs] A3 A TIB) Sl B wEaka gk Aot

odm, =0l &2 EF, old M=/SH1 K200 X5 M=/SM9| 0|ZM7} 4 =ct

—|l
N

L, O riF_YL

ok
o
s;' =
0

iu)

gL ok €k, e, O}Hw]oﬂ J& A Agle] ghRsw A AR, dE %01*1 7l
Y g e m2A 1379 ﬂl oA K200 A5+ A& = 249k

HE 23 K200 A% H% H ﬂlﬁxﬂ 27 eFo] F7}s= o] ofe,
AA7E 107 ZolEtt &, Iy A& o e Fzo] w3z Aloltt.

]

_4

Y ’HE UH‘)F

oL TUT Bzl e Theste, T2 A S 2alof Ak vl S 2k o
S 7] TRl QAR K200 Al Ag i v2ArE 24 9F F7 A de) s

% nAA 7L A ErEE SAES By AE3} K200 A5 A=

e,

W, 9 AR Ok O a ATl RaEnk ATHE-ATE Aolpane] 2T

kst ghe] o TARL ARE Far vkt W & B G Alo]s] Bl ofi= vy
HE0) 98] O Ao Luk vs TARE 9F) U A 7]

AehoIH FHETH 2 Aol F A% 5L B4 AR 5 ek AR gL Feah

o, &
3
&
HFI
Y
2o
ﬁ
Fkﬂ
o
E‘ W i .



Derivatives Dynamics
O|L ME/Z4(1): 71, 2ot 438 7t

olr
0x

3 Htoll XfolE2 K200 X4 ME/S4 1t ct27| ofzt AFolAM ohof=lx| g=chs Holct

i, 3F HEHoR ARG QHUSlEA e
EolE visdE s % & ohgolt), B, B v2AVH AR o A9 K200 A5
gl Bk 4 Siek, e, oFd B AL Wl vk e 43 S
o] 24 uk hsakez AHgE ARAolth oRE AN K200 A4 264

) £AS A SXE HolFs= Aof FUg ot

£

Wy
o IO oo

-

o

o

1. 0|4 dE/882 K200 X5 dE/Z49] bjn

T | o2 ol gM | Koo dE K200 24
TIERRE |K200RIS: K200% |5+ K200% |4+ K200% |4
&% 108t 102kl 5082l 50848l
0.02 0.1
El
0.020 /0.10p(10p 014} 0.050 /0.05p(10p 014}
2,000% 5,0002
El 2 ’ = k=1 s =
S 2.000% /10,0008 25,0002 /25,0008
RE7E AEt X[E7E AlEH
57} == ARGzt X7t ZAR X7t ZAR Rt
s (AAZE IR AEhX) (AR AEEX) | &SRl XIETE E 72| X7t
(HARF 7 FEt0)  (AAREIEE AIEHO)
& H| 2712 47Y
271 A (7 2i7))
(3,98, 14 297, 2718 2N
N 5 % o7l = % o7l = g1 274 (3,98=, 14 2P
(217129 (6742 27]) (674 2i71) (6%, 24 217]) A=
A= 374 (6%, 24 ep))
(12¢, 34 ep)) HHEE Y
(12¢, 3d 2|
EZE= 6H
(2.5p 714 257H)
= EZ2EE 674 7,8 2¥=
AP - - ’
et (2.5p 24 257H) (5.0 =tef 137H)
LiHX| 37K 2=
(10.0p £ 77H)
%% op7 P AMssUYE | o iz
N A N HE B8 7 HE =1 M
MY M I HuE Y =
IR |(SuEseaNg) M el A el it 7
(27t &9l =%) (S7tetel =5)
IR FT (5,007t 5,00072¢ 1,000742 1,0007i2¢
10,0007F
- 10,0007¢ S 10,0007¢
Z4H| 5 , 2| @4 SIA E )
ekl (CRER S B 10,0004 (& et o)
T = o

X2 KRX, KDBLHREH 2IMR[ME]

KDB Daewoo Securities Research



Derivatives Dynamics
OlL ME/Z4(1): 71, 22t 43

oly ME/8Ho| Amj(7)3
o= gich. ek, g

o] S #

7| ofef2 3Mole=
154 2F 7|— IL':'._ H

the £7] A2
7|. uHaK-I |:|- E_I
=7} Ztot ol 2

o
ro
rl:l mu
S o

KDB Daewoo Securities Research

tsd

04 M=/289 43 7Fsd

AEFE of7|ehd vy g4 AE 7S SRSt
o] K200 A5 As=/&Ael vls) A7k s §
AR AR Al RHEE p I,
o, 3714 &2310] S5EA] Serhd =) Aol AdEh Aol 2
ME/EA tig 71 o Qls), @ LP 58 v wloAel g dE A l
T WA gtk 9714 O @ B4 7Fss WA W, B oA WSt %EFJ—E ojZtt.
(1) ol M2/gMol thet 7|2 olErZ lst lols AR 2 &3 ofzig

F7I A, dAellM 2 7)E
S7] wioltt. oo ARH mY de/adEs

o~
T
1

=

AR AT Ve B2 e OAE 7Mootk B3, frerdel AAIHA EEvhd 7HA
: AL FE ETF T K200 A AE/5A Agst 744
) A Meke] Aol Yok w3 Wi Auigo] 2o} 429 Ao 2 Ftolt],

v, of2f3t A AU AAANE sk WA FEAdo] HAE o s, o]& AsiM=
7) Aol S 7] o) Sasojop gk aREvh 3l vy Ade/spAdl tht
TER A QY AT FEE AHshs 29 F7] AN vy Adw/EAE

&= 3xvkd o= Ao 3A1%ke] 7Fsalet. whebA, Ao ) Al
& 2 A wyy s o] HolE #u'e] 1/3¢] Aol o]
Hekae)e prolnh 2 Ak Asjsithd SA) rilEo|t) wlite] 1
| o efgz X191 719E Aol
ey, vy AdEoletd viud wEge 7R el /162 tiFE Eoleth IRk AldsH
A8 =ZF%(risk exposure)E 24 4= 7] it tha E8A40] Erige o 140 R
Al 37Fed 7FsAgo] wolxink. vk K200 A4+ e/ Aol vy AE/5H0R frEidol
& ol ssltiete A Hull+ o W ol Aotk

B8, V14 45l W} ol e AR ST B AY ) A AR
Srelafek, oAl Qo] W) Al Wl vl glol W] AAS B A 54
He BN 4 Q7] ROl ANAVH Sl ETF AARE 9082 o] 7ol
aleh thi, 31 W] Aol gl 49 7] AR o Wl Aol 5 5l

] SR WA o A v g Al 1 ek ol | sl
7} Aol A4 dE-ulg 57} Aol FolETh o] A% fElH AL AoAY, XA @ A

) o] Sl AN A oA g o] e,
wE7)(0)'S T W A2 vl 57} o] Soje] w2 &4 TReAle] ZolEr)

ofr

g

e, 8 Aol 27k FolEH 1 R e, 189 ojont 1% 445 5 A0
W8 AT 5 gink 7Selt 54 162 290 Wgel | g v Folerh uRe] 2

|
& Y 4129 g A== K200 Agt A2t gojopt A 34 F7] A #els
o}, S&P500 A9 A1=(0.1p) R vy 4d&(0.25p)9 ) Abo]27} & Al o wiio

Adle Qs A a4 2o B AR ek ) A4 Bd 5] A el

=

A} % ALY AFHOE ) A © Aol2E %OJ
2% vhol} AN s wF2 gera ol Wbl Hed 4 g

a8y, g 2449 TAE VY AEs/gAe] LgF F7] 8.8 FET 4 gluks Folt) o
B2 Yo AE/FA B JAR 7]E A5 AE/FAY R 7
A FPA AFolt}, B2 K200 A AE/2A F7] Aol vy AE/FHow Hle 4
ok o] wse o)Fo] EElnE AA| A f5A4 2Ry iy dud 5 gtk

_,d
1z
ot
[
H
o
>
oX
=



Derivatives Dynamics
OlL ME/Z4(1): 71, 2ot 48 Ited

Azt olol offzt 4177 W] 40) F7] Ml 2191E Faly] S Bl 1R ofE 9] 152 Bk Bk, of

+2 HEsfs oy 2 00 ool $4 SIS A8 AT I AR/ 08 A B L shjol

B0l R HAOE oy g VA B8 AFE] $E) HEA B8 A2 2Y PHE LA Uokd
= K200 A4 AE/SAS 1) Hé} J&= o]g g Aok’

(2) LP &2 ol mo|Aol et siE HajMl HA

A 2710l wEA BRab] YalAe= A1 24 Hmarket maker) U &

dub oz ool

23 54 3 A liquidity provider)7} B8t} 7] Aol Al 718 THET} glojok dth=
W7l 2ela 784 TEAE A5 2EA?) 0}34‘33 g YAt Fo] L.
A7 AL A oI, Bt LP 3ol FakEel ApeA e ool

LPE 84 &5 Il wetA == AauEAD diel A7 $1s 39sh] feix 4=
Ao Atk 2, vy Ade/aAe s 84 feAdo] SR K200 A de/aal
2 o= AR Theeith. 2efu, Al ol dARE SEE 7oE 4 o fidke Aot
=8, AWt 45 RS B & s AT 94 dA7E A

27| AlZoll LP7} ER glE w2 LPolAl 713 vie A9l BARS vy AZ/8A LP 4elN BE w A ugeks A9

HYES gon K A A H oz wAs] = Ao, BE, K200ETFZ o84 alxahs e gx|uh

LP= d2¢ F 810 K200ETF:= @=A10] wla] 97} 2obA] K200 X2 Ao L thlma zjolAq) 7)3u
s0lo] AT}, A%, FRF 5018 YA L HAAS Edsof ),

=& O|AE LPAAl A 5HAE Folahs 2o s)iE 5 gtk 22y, LPe 3%
A 227F oput, gl ofu] 4] HE/FAdA LPS] ShAA AgiAl WAl AkZE Qe i, 7]
A0 vy AE/5A AL sAE deiAtt dE AYAE WAsithd 77 thE K200
A5 A A AN 5449 A4S 398 % 9l
A el k2 Y B dig o /AA LP'E fivk Agiae ofv] K200 A4
MEEFA A7 @dslnz vy AE/FAd tieid s 583 LP7F R8sk ghor, FHA
7} ApE o &2 Pl WA 7FsAle] Erhal ghaet Sl FEsE 2al v 7h W vy XE/
SRS A Pk F2 93991 ELW 2 ETF LPol| SH @291 &4 $e¢to]7] wj-olt},
T, A9 5] Aoy iy o9l F7] AEe B2olal T GA vy AE/EA A
270l & a1 P 7FsAol Erh B2 AT 4 9dow FAAT o A E3EHH|
grom o] ARAE SAYEIHA] o] AlE A A7} §l7] wjitelt) o]E2 1 o4 19961
o K200 A= AEo] A 74 we] 50| opyrt.
LP9] AA HAl 57h= wesit) 7k Aldle 28 S0 Aldd /1 4] AE/ 54 LPe
RER ﬂ%xﬂﬂ} 2 Ad & 998 A 5 471 60712 SEEA Aol At
Y A 34 FEolSin ey, &3] o] LPe] AHAMIE WA e F59 4 Hit A
IF 655,968 741202 2 tiH] 67.8%, PIAAl GA] 1,443,239A1%F2.2 51.9% ST

oly ME2/gMECH A
Eio| Y53 Y =

MEOE LP 53f= F

1> OH

o
=Oé

uo

Ho

E, 2% £7| Mo Zelg fEsts A2 G0l HaaofA FEAR HHo|c
g ARlske Aolql7| mzolct T&iL, 7| oEE Qlakg So T A AL FEsk e FAEA| SHRict
FHE Sof 7|2 oEES olE £ 7| mzol 2E2HC2 Felg g £ oy HuzlxIt S5 HS At
Lo o7|M E|E Gt 2 £ M2 S4N 2Y dSAEez A T US|, of2E A2 K200 A ME/
FHAIZo Blof K= et Holot SEY Jigoz MY 4% £7| M2 BEAl Yoioh?) 2 FH st £4] §lo]
Uohs Aol Lien, S4Nel 2 Al 2ok MEd YRollM Ysks Aol ZH02HE HsHE £ U= YHolo

KDB Daewoo Securities Research



Derivatives Dynamics
OlL ME/Z4(1): 71, 22t 43

LP7} eichH JHelzt 9212
2= =20 2 A Fat
LiAfof BHCt

2011 0|&F 2HMA X
HEMo| K200 ME/SM
Hezk ol 1x) ol

KDB Daewoo Securities Research

7ty

P9 Y F2 AslF thrRel AE FAYeAe vy AB/RARG B A Fest AL
wiRe] MEAE AR o EoRA BN U 43 248 7k Hojth TR % B
3 5 57} tiE o) | 29lt. LPe] o] 215

7} Basirh sl

AF LP7F gldets vy AE/5AS 44 o vk 22, ofn] 7 2] AE/ 54604 g
AE AAY 1 e vl =E Ao ]E} 2 A2 A e wieA] LP7L Zash o]&e]
AZA 0] FEG YFME dAH ol AgA WAz} Desad 1].

38 1. 1P &2k LP AHelMl HH AL Y FA Ao £
(H A2
2000 2015. 1 LP A2kl 2%

2014.9 &% 555 =y

1500

1000

500

08.05 08.11 09.05 09.11 10.05 10.11 11.05 11.11 12.05 12.11 13.05 13.11 14.05 14.11 15.05
o 2 A ok — g FA M2 AN
Foed o gy et olZH. g FA dSAE dA A 01E

REE: KRX, ZHTIL, KDBUHPEH 2IAMAME]

e,
rE
2
lo
i
&
o=
o>
o
)
_\A
é”.:

e W59 gt Mol soldss 7%&1%%5 -‘a—owﬂ a
B E A get EE, Lgklw A A WA IS WA 1 A%

Hjal gajrt. el sl SN E WEA e gtk He %E}.
A A LP7L gleleke o] 2710 Baeh= 7 =
7|12 MEAol i A7 whtolth. K200 A4+ A&/ AA] 47 961, 97%
3 & B A TR IMEZE BAHEA A4 W 5
ol sl 4w g3t gk
T K200 A5 MEe] 9 21 Het Ak 20119 89 A 454,0167412F o] 3-5-E] YUl
Zaglon ga 2ol HA 103,4467412k0.2 2006 1199 A 138,73571%kS 8}3]8}7]
= 3t 2 A 449 E}E AR Ao 2= 2011 9¥d] Ha1 40.8%F 7|15
A Hat WA WsAo] FEd] Fa o] &3 39d= 10.6%7H4 Hopxl 7bgtolrk.

ojAH A4 MgAo] AL AzshH K200 A AN/ f8A Aske 2, Ayt 4%
g oy ME/5A9 A AA A9 5 Hel gleh A GzbelA e oW Y AE/ A A
Ao A7\ E rkE e Zlojgh 77k QAR Al opE] ATo] £ 22X 2Tk ARt
o A%l Brehro] ply AE/FH 9A] 2 WEAo] glthd WEe 71 glok

Q38 vy AE/5A9] 8 el 29 £ AlEe 1 WEAS Zopr 9= ojgd JhE
Aol ok T8 FAgslo] wEw, a9 SAlol AEE F7F Ag A8 diet Fu] FArkES]
A Aap ez Solua gtk CMES] S&P500 mY 89 A4S 201041] % Ajze
276,000A12F0] %l o1} 2013 d0li= Zf 1,494,000 02 H53ch

a1

::O{}‘



Derivatives Dynamics
o|L ME/24(1): 71, 292t 48 Tts

0x

\{
T

X
T At ofet FFolu 4 Tl A AEe] tiE s FAR] AR 9 wolut
39l Aol 2L A B, 94 ELS A8 9% SA9 FaAw 29 719l £7] A
Hl% A 47 g Ao 34
T8 2. K200 A5 M2 He Zael L glole 7, oF fole HEN 54
(HA )
500 7 80%
450
400
1 60%
350
300
250 1 40%
200 Y
150 AAA J _ .
100 MY \’“\N\,\__,,u 17
50 | -‘,". "'"-‘”“,-'
. . . . . . . . . 0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
—g "o M2 A g g WHHSH(R)
FUHsye %é,” PHel r Bisde Helger 715 gast A
XFE KRX, ZATILL, KDBIPEH 2|Ax|ME]
HMENS oy He et PAE 9 e vy AE/FAe g 712 olgg sk vy AR/5A Lol bid A%
OSIZ 281 LP B BN spap v 8 4 el ool Tl A P L, A WEHS) S vaeel 9
EH&sia 7|cha 5= gl SAE 2 J 54 01010, F1H A
A 3 A 5 Sieke Aolek, Ful b Ael el Ae 2 gole ede
2 ) AL 2m Al glow, duieldoR F4 4 fesk 2907 sl
A=, 4% Uoix) 2714 270] jAstehe A WA a2 heb v 4B/ G2
= A2lo] A shsAel ek wiEd] 3 g mw N 7V e eke du 27k 208
FEoka Aujd vy AE/RAHS) 2L o B FF WEAe] U4 £F oo o
(SIE=Y o)
70

o,
it
]

3] g & oAl FH R S T ARSI Aot

2, 439 QYE FasHIT Aol BE I U Fasit st dakn s
A% WERE] BE FATE 240) B A, M 47 gao] H§an Adar 19
R, o|39] Aolt Aol v A4l A Dol Az gl Aol 85 ] 7}
AR AN 2B 99 A 939 FEH 24F 7)he] Bt

% 0l 42/8Mo| Aol nlxlE 28 2 ol NE/EM 8 Hote (QHAIM CHE oY

Compliance Notice

- GARE 2 R2E M3 AR HSE Ao iUt
- 2 N2E QFo FEe Ao|Lt 7] 2l0] of2R|AES| ofzi0| HetslA| BIE=AUSS Selgict

= CH

2 ZAZHNZE DAl EMAMED) MiZ 4 S N U FE2YE 92 Jolu, BADE 1 BNl BHAE BET 4 gDz SRR Ko Bekt
Holsiol Z2 Mefolt SXAIIo) et 2T ZHS SAD| Bl w2 ZAMRARRE ofuet ZR0IE T2 SATA 2ol chet #A LTl
SYREZ AISY & GAUICL B ZARARE] AMHAAS Aol 2002 HAte] 52t giol Do 2A 2 shEE 4 AU

KDB Daewoo Securities Research



£0{=0]

b

C
[=]

.I

A
=

o SUMMARY
» SK C&C-SK &HH2o 2 K200 X|4of

e

m 0| =X[2 SK, SKC&C o £ &23 o5 F

Al &

DAILY

2015.7.23

youngsung.kim@dwsec.com

02-768-4120

Zgd

S = Moo T o 4 No ml rm 3%
ol %uzﬂ zwﬂ_.lw ME B N [y
e 3 o — = —_—
S = o mom T TN =
ol A X Bx X% oo N 5
NI X T % o U AR F +
o 5 B W% T _
o ol — T X offy Zo o o 0
U ~ = 3 BB S N o= P Bo ol _ N
B T I T8 ROF T4 mEITT
o aey SRR R B T - e (O
(o] A_l _ ﬂ,.m,,m o S 1 1 1 1 608 - LHWA.HHL z_l @WOU:W@H iﬁ
RS ol o oll W N oy < N BN — )
L 80 N X myom HT W s
w KoEr B o) AR R Ao <+
g % OF By W_. %W%% EE -
E R t_oMw o EgE 9
...Azn._z_o 80 ﬂ_pl‘mﬂ % Mﬂﬂlﬂ“ﬂ %&o_,ﬂ%ﬂ ) =
H = T
m__ﬂ_mw W_.Wmﬁ 0 ?mﬂmﬂ% K,{&rwgm i
< AL = = X mo ol Mo . a}
4B K 2L Bessssss 8 2 55N TRSDH O
< &7 . )
T op S _su%WrL I m__% Mmﬂqﬁ%ém‘_ Qﬂ%ut% X
G S 5B 5o ¥ & ) 0N oy R BoRe W
5 R FRead S oXuf ow
B w0 M Y b P2 EaC R o Zlﬂﬂélwrﬂ
B o o4 & T Bm S XV e H
nel g Owg X I SRS I Ol -
o = KEO N z oY) Z,#‘DlszﬂO_ XUJW&M_E,OI
< oj ol wn ,ol — m ) Tl A A,.# NE ~ O o JH
| e ® F b W TN %H%ﬂg <+
=30 dko ¥ i e E R FPsele v o5 o
rR 9 T=%5 § BoonE S |8 NG - R i S I
o o Mw < To] ¥ |gg_SFzmEnd |x o) N < oL R 2 ]uf,mo% No
ofl ol - N w |IS28FTHE TR QT o o o TP B ooh
8 = v P HEE S 55 ssss333S | M AR T W M H N 7o
e 0 R MHxeeeddfddder N B HTE W N®T B
of
HE
=D
T oM
ol 0w Bl u
mH 0 K ol—_M_w__
ol my y, on K
RO W == 8 ofo Ar
& 5 = <5
N R 4+ ri
RAERTRK K <k

Al
2]

W W] F7bt AdA
7 Qglek. ol A% 23

g

)

Aol A] 5154

g KDBOi?5H



KDB DAEWOO DAILY

Al B 2015.7.23

NN

S

=

SK oz =

x| gY

o r.

SA0l B8l

ZIS
SK C&C o5 =R ARZtH

3

0

K200 F&A=2
AR e 597 A
Helti= tiH| 7.88uH

Eh HEHE T2y} He

AR R

—

o ¢ o] AYRZA-ANEA T dAFF o] Q7] wlite] T A
= A% AEdA] iy A8 w2 Toll tiA Ada & HHTF IS AL
2 Holr}

DA RAE AHH|Of HIOH SKOf| CHPH O 243 Z0iS A

79 229 F7} 715, SKO| A4 W HFE 0.69%, SK C&C M52 0.99%°]H,
g SK C&CY oA HIFS 158%% W A we b vF 1.68%HT}
0.10%p =AEA HATE FUHoz f50&o] & SK C&CE FHE A5
% Bekal, SK7F BAsk ARAE(FA A T 3AF A 23l oisl] 3

AFE W] FomM 9§ HlTo] EoeA HH.

e ol SRl SK el vAlE @S ARAL Aotk A vi= At
b AA Zo=A ST 71E P =e SKe) HFel 0.69%7F B v
tdel S AolARE ol A4 wRHEZE 0.10%% W FRIF FolE
A€ Aelrh K200 AF % A5 352 dow 7T uf, SKell tigh o4
i R 3539 ¢ rEE ¥yt Adls 1669 el 2.124) qFEelt).

SKe FAAE A FHoR ofil gHor SK T4 wWie AddA A
]

= WA FAdE mAAG B Al AAA dd ThR AAHRR
AAGA A7A 27] vjzme] WA o0t A FANER 93T - 9l &,
FAAE i A5 AREAL T2 E EE ojdAlE &t gl
g A i Ae ol 7AL 71 S 23 @ 7ol =

e 2 SK C&CHT} SK F717} AA FAE Blvkd

2 Qs AH e
s

[¢)
Kol TG SK C&C T4 vms 44 HEe 93 spsai),

4o SK BF W= gheje] oyl Ads 2AZ A ZolEdt Bt ¥
2 ulEsk 2 5 q] kel 3 A Aol wjsh s AL AR

Wb 71 A sloll A e Al ARt A EAYE ddx FFA9 SK
C&C "l 48 mdk o) X2 Sl 7hA43A Hot

0f
At AYHE GLFGY K200 Ag Wl vl 0.17%, A5 U o9+ 9999 =
A

FAHL K200 #5535 AgolA daEs vje 85 5979 dojy o= o
A Al div) 7.880] 0|2 FAo|t} fEAE 9% Fo} olda A
=o] A% = Ao wolw AE oM wjg % & Hoth

=
wehd o)yl Wele] WMo FHY 4% PHE BY 5 AU

d



KDB DAEWOO DAILY

Al &M 2015.7.23

Ouh AA AJEE ol AT AA FA4AL 8k FA vk Ae 18
Ja7 e Folt}, FA Aoz A5 AJQoR g 54 g TA
oj#Aqt A o] otslu = AdtoA | 7|dvte 2= T 5ol A &E7]
of ). GKLE] K200 A4 5y ]o] txd Alglo]7| = sict. meba Agud
S 7horeh u) #HQ) oWlES] g2 vy FHelA Hd o) s Aol

T8 1. PR 12M fwd FHOIY MM ALY 0|9 =HH|g Fol 38 2. GKLO| K200 XI5 el AlY F#9 37t 35

(o4 &) (%) 50,000
2,500 ——12M fwd ZlolQ} ZAMAMA(L) ]

2,100

1,900 W_M N

—oOolA=FH|E(1IM, X8, R)

48,000 r
1 100

46,000 | IM

M/\ X
0 44,000

1,500

=

. - b i
1,700 | L\L\PJJ L\‘\[IJ | s 42,000 ]MM!'U - h' ‘f I'ﬂ+le

-100 40,000 .

14.7 14.9 1412

AI2: Qunatiwise, KDBLHFESH 2IAZ|MIE

15.2 15.4 15.6 08.01 08.08 08.18 08.25 09.01 09.11 09.18 09.25

Atz KDBHHEH 2IMAIIE

38 3. 22 60427 JFAOHE Sl FY S} FOYHRND F0| : ARV BXl= HR(E 2T HAY/SHE B2t FAH|

0 25,000 50,000 75,000 (1) (%)
70,000 70,000 4 7.0
65,000 65,000 6.0
60,000 60,000 5.0
55,000 55,000 4.0
50,000 50,000 3.0
45,000 45,000 2.0
04.24 05.27 06.24 04.24 05.27 06.24
JohE F=HU, F — | 520(U, F) CHAF BI S (R) — | 521 (R)
e 4 21 S04 FE T} (L, R) T 52 (L, #) e 4 21 S04 T} (L, R) — 5 (L, )

A2 KDBEHSS A 2| MEIME]

M2 X -2d=4 el of ™
B2 FEef HY of &

O KDBH

40
ot
)

F A BIS2 RETAS il AL B|EY
A= KDBHH$5H 2IMAIE

SHlg B3

on

X|4 X%|7

-

A ost
Tda= }-I'-r 33

79 179 AL YR FEoIA o] el wet Ty A} o
wpAel] HolEsieh. Fgel iz FPHLHA K200 A% FHFE Fol]
wlEo] S ERGEE ABAL] A5l AglsE Auxgl du] 14909 @
YIRFEsL Aol BYY Aoz Ak AiuFoe wFE 1.25%, ¢
S 95912 F4HT.

oL
i

o

ARA I} A EAES K200 A9 tlollA] g@=e] & SHolnR Adas A

A i
o] AN E VLS Ve R A 2AE & TFedol =t



KDB DAEWOO DAILY Al B 2015.7.23
ﬂi tﬂf%’ﬂ - A pzAY A A AYEA feis 24 ARk FHEeoF & Aot 7€
HE Y 7 .
b oA mmxme 228 TP VIECE Aol B H VI 2.24%(=AARA 106% + YR
HO - T L=_—1— T O == Ry =~
sde x84 2F 1.18%)0 8] frsH& WAl 9 S Adr o] HFE 149%% 7]
% o} HlF 7
™ .

¥ 2. S§EYE 0|% K200 X L) MBS 54 FHA
.ﬁ_E

"
F1} 0.75%p EHE AP EA MR o]ojd § uie]
Ut o= frEHlEo] AEAEE%)HTF S ADEA(30%)0] EEMl0]
AT REARE Aol

of o R g A M-S At FavES AAsta A EA AAE
& A FEHES 50%7F @ Ao Holn W A

S A7) 2.46%% 7R 0.22%p S7VsHA B AAEE w2 &
sl A] etk oA FEREE 45%2 9 AYdRAY HFE 2.22%
g 7)E thH] 0.02%p s ok
o o

A QAFagel, AARAAHEN B Fite Addel 22 Yo et
Aolstll 2148 Aelrk. mebd 1 o) ik Aele 2Ao] FEsfok A
ol

SAS (Z8) | KNOKS Y HIE (%, %) | oHA X 0L e s
zesc  zey 27/(7/22) _ i —  dafe omF g3 ey Ry

olﬁ 0|$ olﬁ 0|$ s%f (A, g|-{ %I) (B, 21 %) (A/B) T'."I'l(o%l)
ANM770 GURY 52,000 1.15 0.17 0.17 597 76 7.88 1 99(HY)
A003600  SK 220,500 4.66 0.69 -0.10 -353 166 -2.12 Hel
A034730  SKC&C 302,500 6.66 10.64 0.99 1.58 343 15(A8)
A005930 AR 1,253,000 138.42 20.52 20.51 -0.01 -51 2,117 -0.02 1(-)
A000660  SK3tolHA 38,200 22.25 3.30 3.30 0.00 -8 1,717 0.00 2(-)
A005380  SHCHR} 131,000 20.20 2.99 2.99 0.00 -7 978 -0.01 3(-)
A055550  AlBHR|F 39,550 16.88 2.50 2.50 0.00 -6 385 -0.02 4(-)
A035420  NAVER 635,000 16.75 2.48 2.48 0.00 -6 639 -0.01 5(-)
A015760  eH=RTIE 48,650 156.62 2.32 2.31 0.00 -6 393 -0.01 6(-)
A005490  POSCO 198,000 14.67 2.18 217 0.00 -5 564 -0.01 7(-)
A017670  SKHHZ 241,000 13.62 2.02 2.02 0.00 -5 361 -0.01 8(-)
A012330  ®Ci=H|A 198,000 13.49 2.00 2.00 0.00 -5 524 -0.01 9(-)
A105560 KB=EE 34,800 12.77 1.89 1.89 0.00 -5 334 -0.01 10(-)
A051910 LG 3tet 274,500 12.73 1.89 1.89 0.00 -5 581 -0.01 1(-)
A090430  ofZAHAIE 391,500 12.59 1.87 1.86 0.00 -5 975 0.00 12(-)
A033780  KT&G 101,000 11.09 1.64 1.64 0.00 -4 224 -0.02 13(+)
A000270  7|Okxt 41,750 11.00 1.63 1.63 0.00 -4 449 -0.01 14(-)
A032830  AAMNY 101,000 10.10 1.50 1.50 0.00 -4 219 -0.02  16(V1)
A000810  2kM Sty 270,500 9.61 1.43 1.42 0.00 -4 192 -0.02  17(V1)
A018260  AMAMojAC|ofA 296,000 9.16 1.36 1.36 0.00 -3 394 -0.01 18(V1)
A0008B30  AMEL 60,100 7.98 1.18 1.18 0.00 -3 1,493 0.00 19(V1)
A086790  oH-IFEAIF 28,000 7.87 117 117 0.00 -3 392 -0.01 20(V1)
A096770  SKO|'cH|o|M 108,500 7.52 112 1.11 0.00 -3 515 -0.01  21(V1)
A028260 MLz 176,000 713 1.06 1.06 0.00 -3 1,102 0.00  22(V1)
AD51900 LG MEHZ 714,000 6.69 0.99 0.99 0.00 -2 475 -0.01  23(V1)
A030200 KT 29,250 6.49 0.96 0.96 0.00 -2 194 -0.01 24(-)
A047810  eHEEZRF 89,200 6.09 0.90 0.90 0.00 -2 437 -0.01 25(-)
A035250  ZRHE 40,600 5.65 0.84 0.84 0.00 -2 128 -0.02 26(-)
A034220  LGCIAE=0] 23,300 5.42 0.80 0.80 0.00 -2 345 -0.01 27(-)
A002790  ofz2| G 192,000 5.36 0.79 0.79 0.00 -2 357 -0.01 28(-)
A004020  BCHHIE 61,500 5.33 0.79 0.79 0.00 -2 281 -0.01 29(-)
A003550 LG 55,100 5.23 0.78 0.77 0.00 -2 180 -0.01 30(-)
A006400  AMM SDI 100,000 5.16 0.76 0.76 0.00 -2 316 -0.01 31(-)

A2 KDBLY 5 2|Afx|ME

g KDBOi?5H



0 KDBH2REH ause

H|=&H} (Maintain)

Earnings Preview
2015.7.23

[=M,71A]

MI|1E

02-768-3263
kijong.sung@dwsec.com
0lz%&

02-768-4176
hoseung.lee@dwsec.com

3N

CHAOS

2Q Preview: 24, XX YIQOI0] A% OIv} o4
S 2] 28] AR E gule] BEI} 9717} openh A hersoe of
T B9 7)) ol o

o2t
BN
X
>~
i
=
=
ot
;L)j
E
j;;
ik
mi
ot

A
=i (o]
U iy S Qe Ao 4 ddiged] 253 AT e dE WA Ads
5ol F7F 728 AYd 7FsAo] mokint tiESEE e
oy
o

S40] Qi tlRe) BAK: BE A

MTFHL Yol 2o} Egina FPSO 34K T/ & F7F &4 fgAdo] A

QG R B4 o5 A7jE kel AV HoZ STk nF AR gis] of

L Aol BAAE7} o]Fold A7} Aot} Hulga e Uty FAge 9 2

S ok Aol zpsjal AA fM o R Al &4 FRE AS Hoz A

OfE| MH2 oFY RO QN7 AP A MY

] PSS 2870 7 TS JgE-E A 7FeAdo] EobA SRk
o g EHOL-TL—_ )

25 AN JXXY S A4S 08Y I Top Pick2 diz3e

ZAAE] 287] o] BT Aoz didss 7k Juldos AA, ATt o
#olal, AAHo] =L HFFAL Top Picke& A8} 20154 AlA AR ZL skt
ZAALel il g- fElg AtololA s Uiy 2] AT F7E dE T Aot
o {7k BlEe] = SYENE A EE fA] ol BRItk 217] A W o]% £

71318 Ae= Zo] Highs] Bl

010140/ % YT B0l o de] =of 7]E FAA T3 A

24 £ ZMALR| FCF 0| & Mgt

(Mgl 0353 —0-Fo|ZENM —O-[RPZEM|Y —o-AMMZFZY
2,000
1,000
O 1 1 A . Y o S—— : PN
4
-1,000 t /\
-2,000 t

2010 2011 2012 2013 2014 2015F

A2 KDBLHSEH 2IMR[MIE



EY]
CHAOS

a8 1.

27148 MEY &

2015H2 ZHOIH Mt H3M, LNGHO| SUAE T

o=,

20154 MHAE2 AEo|H M HIH WFI| H

HYUINGH LFE HestH FHolE ol K& Muolr) & ‘ﬂéi’}j o -E %]Zﬂﬂ o 1‘4

fr7F sfetem ool 7 ZAdoldidibEe] A B} oldEt oleh I Y QES
vﬂﬁ}a‘oﬂ e ¢ 5 AN, dagad FAE 53 T o

Ecl,iam AS AR Qe dfr 8 F7FE 9o 33E aslth B3 A AE OiE FaL
Hootsitt. ool o] AArEe] Az w7t Sre dgolth

2015 AMM AIZ2 H3M H|F0| 22 57 ZHALEO| 223 4, #Eo[HMat JtAMAN ZHH
ol £2 32 = weol A™olA 3A| fals) Lol xid Mub| St 1|74| AMAIE HR82 30l
45%2 19%° 22 FA At = 2AAE AAHo] $-90dl U2 HoEth sl A
H7|e} e 43t Aol o/ddr) %:?2 AN B AR 57 SRSl ool F
A At ALEAS AFBIGA T A F5 F7EE o]oA7] HA] Fo} ®alt,

F 30| (2=27] ) OF 2. 257| A MEH &= H|E

(CGT mn) m7|E} oM alLPGA ~ LNGA sZiEfo[L M mHIM

30

25

20

15

7|

05 06 07 08
A}2: Clarkson, KDBEH RS

J§ 3.

o=, 3, 4= AZ HRE

=3 2|AxME

H

i” hl”ﬂﬂlﬂlll
Milniti |II
-

A}2: Clarkson, KDBLHS 2 2|AMx|ME]

100%

80%

60%

40%

20%

0%

o7|Ef

17%

32%

2012

Z0| (227| £H) a7 4. AHo]HM HR M x|t 3 M WS 28] X%
stz nE2 |2 (Index) —HRX|Z= (L) (US$/day)
q
- 12% 16% 1,000 4 . 40,000
27 )
7N 1
\ ]
Sl e ‘. 800 :Bo,ooo
1
1 ]

L 400
17% S
. . . 200 . . . . N

Seo

600 20,000

pemmm——
'S
a
R

N‘h-

10,000

2013

2014 2Q15 10 11 12 13 14 15

At&: Clarkson, KDBOH$5

=2 2| Mx|ME

XIZ: Clarkson, KDBCHREH 2|AMX|MIE]

2 KDB Daewoo Securities Research



