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2006 2007 2008 | 2009(1H) &2 (%p) ‘08 ‘091H
sEX 5.9 6.0 6.6 7.0 1.1 8.3 6.5
gt = ®I (DRAM) 43.9 46.9 46.8 56.2 12.3 7.8 7.2
SUZ 17.6 21.5 25.3 28.8 11.2 8.5 9.3
CIAZd 0l 43.5 43.2 46.2 53.3 9.8 4.4 6.4
=R 3.9 3.9 4.0 4.2 0.3 7.1 6.9
A 73s 5.1 5.5 5.5 5.3 0.2 7.6 7.4
el 33.5 35.7 37.5 41.6 8.1 10.2 15.0
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(% YoY) 2009F 2010F

1Q 2Q 3Q 4Q &2k 1Q 2Q 3Q 4Q o2k
GDP -4.2 -2.5 -2.5 4.1 -1.5 4.7 3.6 3.5 2.4 3.5
ol2kA bl -4.4 -1.1 -4.5 0.5 -3.1 0.7 1.0 2.3 3.1 1.8
LEEX -8.1 -4.0 -6.2 0.0 -4.8 0.7 1.5 2.0 2.5 1.7
AL E X 1.6 2.4 4.0 6.6 4.3 2.5 1.4 1.7 2.0 1.9
ZHIFX -23.5| -17.2| -23.2| -10.0| -19.9 0.2 2.7 2.9 3.8 2.4
S+ -10.6 -3.6| -10.3 -1.0 —7.7 6.2 3.7 7.8 10.2 7.0
s+ -18.2| -13.7| -18.3 -3.9| -14.8 8.0 5.3 9.4 8.7 7.8
+=E(SHIIF) -25.0 -20.4| -14.5 8.0 -13.6 33.0 10.0 5.5 7.0 12.7
> (SZIIEFE) -32.8| -36.2| -24.0 9.0| -19.8 35.4 17.0 6.0 8.5 15.4
JasX(ddge) 8.6 13.2 4.2 2.1 28.1 6.3 -0.8 3.8 -0.2 9.1
PP, 3.9 2.8 1.7 3.0 2.8 2.5 2.3 2.7 2.2 2.4
/e (BT) 1418.3 | 1286.1 | 1240.0 | 1200.0 | 1285.0 | 1180.0 | 1170.0 | 1150.0 | 1120.0 | 1155.0
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© Key data

KOSPI KOSDAQ
Market cap.($ bil) 646.3 62.1
Daily T/O

4.39 1.60

(09 avg., $ bil)
No. of Ll_sted 758 1,021
companies
No. of IPO(09) 5 28

Stock index

Stock index

Futures Options
No. of Contracts 66 2,766
(08, mil) (World No.6) (World No.1)

Source : KRX, Bloomberg, World Federation of Exchanges

Note: Market cap. and no. of Listed companies are updated as of Aug.17t, 2009

Daily T/O is based on W1,331/USD, an average FX rate in 2009(YTD)

& Securities Co., Ltd.



© Ownership structure of KRX listed companies

Market-cap based

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Government 11.0 19.7 16.6 13.2 8.9 6.6 4.6 4.1 3.7 3.9 29 1.0
Institutional investors
Securities 2.2 1.3 0.7 1.3 0.7 0.7 0.6 0.5 0.5 0.5 0.4 1.6
Insurance 6.5 3.6 2.2 0.7 24 20 2.6 21 20 3.6 31 3.7
Asset Management 3.0 24 71 8.4 4.4 5.6 4.5 3.8 6.8 8.5 7.7 74
Bank 10.2 3.1 25 25 6.9 5.7 5.5 7.8 6.4 5.8 6.5 6.5
E:;ﬁha“tlsa"ings 1.0 0.7 0.9 2.4 0.6 0.7 0.3 0.2 0.2 0.2 0.3 0.3
Pension funds 34 25 0.9 1.0 0.4 0.6 2.2 2.7 2.8 22 1.9 3.2
Sub total 26.2 13.7 14.3 16.4 15.4 15.3 15.7 17.0 18.6 20.8 20.0 22.8
Corporate 19.5 19.8 19.0 19.9 17.1 19.8 18.8 18.0 18.0 18.1 21.0 23.8
Individuals 29.6 28.9 31.7 23.5 26.4 25.6 23.3 20.8 22.6 22.0 25.3 25.5
Foreigners 13.7 18.0 18.5 27.0 32.2 32.8 37.7 40.1 37.2 35.2 30.9 26.9

Note : From 1999, KOSDAQ shareholdings included

Source: KRX, Korea Investment & Securities

ﬁ Korea Investment
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O Q=010 SHAET MK H
Foreigner's Foreigner's Foreigner's annual KOSPI Foreigner's

net buying share holdings total return annual return excess return

(W.trn) (W.trn) (%, A) (%, B) (%p, A - B)

1992 1.5 4.1 180.0 11.1 168.9
1993 4.3 11.0 321 27.7 4.4
1994 0.9 15.4 30.3 18.6 11.7
1995 1.3 16.7 1.2 (14.1) 15.3
1996 3.1 15.2 (22.2) (26.2) 4.0
1997 0.4 10.4 (32.7) (42.2) 9.5
1998 5.8 25.6 60.5 49.5 11.0
1999 1.5 76.6 184.9 82.8 102.1
2000 11.4 56.6 (34.4) (50.9) 16.5
2001 74 93.7 48.3 37.5 10.8
2002 (2.9) 93.3 5.0 (9.5) 14.5
2003 13.8 142.5 35.7 29.2 6.5
2004 10.5 173.2 16.6 10.5 6.1
2005 (3.0) 260.2 55.5 53.9 1.6
2006 (10.7) 262.6 7.5 3.9 3.6
2007 (24.7) 308.7 32.0 323 (0.3)
2008 (33.7) 165.7 (31.9) (40.1) 8.2
2009.07 17.8 2354 28.2 38.5 (10.3)

Note: Foreigner’s total return includes dividends.
Source: KRX, Korea Investment & Securities

f Korea Investment
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© Percentage of shares held by foreign investors

The Netherlands

Finland
Mexico
France
Sweden
Thailand
UK
Taiwan
Korea
Australia
Japan
Germany
us
Brazil

69.0

e 50.9

e 45.1
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e 35.0

I 32.6

e  30.4

I 2 8.6

e 27.0

I 23.6
s 21.0
e 12.6

e 11.7

(%)
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80

Source : Federation of European securities exchanges (FESE), Economics and Statistics Committee (ESC), Korea center for international finance, Tokyo Stock Exchange, KOSCOM,

Note: Countries in Euro-zone are updated as of 2005. Australia, Brazil, Mexico, Thailand are updated as of 2006. Japan is updated as of 2008. Taiwan and Korea are the most

3

Taiwan Stock Exchange

recently updated as of Aug. 2009.
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Source : Thomson Financial, MSCI
Note : as of 16 July 09

Source : Thomson Financial, MSCI
Note : as of 16 July 09
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B Operating Profit !
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Source : Fn-guide, Korea Investment & Securities Source : Fn-guide, Korea Investment & Securities
Note : the numbers comprise companies which have both actual and forecasted NP Note : the numbers comprise 140 companies which have full-time NP series
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© Market EPS vs KOSPI © Recurring margin trend
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Source : Korea Investment & Securities Note : Based on 641 non-financial KOSPI-listed companies (excluding financials)
Note : 2009E numbers are as of 14 Aug 09 Source : KRX, Korea Investment & Securities
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© Changes in cost structure (pre- vs. post-2002) © Net interest expense burden
(% of sales revenue) (% of sales revenue)
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Note : Based on 641 non-financial KOSPI-listed companies (excluding financials) Note : Based on 641 non-financial KOSPI-listed companies (excluding financials)
Source : KRX, Korea Investment & Securities Source : KRX, Korea Investment & Securities
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© Net debt-to-equity ratio trend © Cash holding trend
(%) (Wtrn)
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Note : Based on KIS Universe companies Note : Based on KIS Universe companies
Source : KRX, Korea Investment & Securities Source : KRX, Korea Investment & Securities
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© Free cash flow trend © ROIC vs after-tax borrowing rate
(W trn) (%)
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Note : Based on 641 non-financial KOSPI-listed companies (excluding financials) Note : Based on 641 non-financial KOSPI-listed companies (excluding financials)
Source : KRX, Korea Investment & Securities Source : KRX, Korea Investment & Securities
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© PI/E Comparison
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Note: * Ex-Japan, as of July 2009, All figures are based on 12 month forward EPS
Source: I/B/E/S
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© Korea P/E ratio to Developed market © Korea P/E ratio to Emerging market
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Source : Thomson Financial, MSCI Source : Thomson Financial, MSCI
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© Trend of Equity’s excess return
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® This material is prepared by Korea Investment & Securities Co., Ltd. to help its clients invest in securities. This material is copyrighted and may not be copied, redistributed, forwarded or altered in any way without the consent of Korea Investment & Securities Co., Ltd.

® This material is provided for information purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. We make no representation as to its accuracy or completeness and it should not be relied upon as such. The
company accepts no liability whatsoever for any direct or consequential loss arising from any use of this material or its contents. The final investment decision is based on the client’s judgment, and this material cannot be used as evidence in any legal dispute related to
investment decisions.

® The contents of this material accurately reflect the analyst’s views. Under no circumstances were there any external pressure or intervention during the analysis process or the preparation of this material.



