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http://www.valueadvisors.co.kr/

-z YRz CHO| (42 )
= 20033 | 20043 | 20053 | 2006.3 | 2007.3 | 20083 | 2009.3 | 2010.3 | 20113 | 20123 | 20133
SE=ZpA 2,973 5,557 9,171 14,574 16,330 21,639 15,681 23,853 28,531 28,706 33,310
H| S ERfAF 248 204 76 88 112 215 1,044 925 473 377 683
N EY| 3,221 5,761 9,248 14,663 16,443 21,855 16,725 24,778 29,004 29,083 33,993
{583 20 388 1,030 2,253 2,169 3,206 964 4,520 5,230 3,239 5,966
H|- S-S5 17 10 16 25 30 39 93 133 175 215 254
B2 ZA 37 398 1,047 2,278 2,200 3,246 1,058 4,653 5,405 3,454 6,220
Pl 3,500 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000
gz - - - - - - - - - - £600
o|yojZ -278 1,409 4,200 8,384 10,243 14,609 11,667 16,124 19,598 21,629 24,372
A2 EA 3,183 5,362 8,200 12,384 14,243 18,609 15,667 20,124 23,598 25,629 27,772
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-FR AYFLZ (M 2HA
&= 2014.3 | 2015.3 | 2016.3 | 2017.3 | 20183 2019.3 2020.3 2021.3 2021.7
SERHA 28,645 | 17,124 | 12,976 23,271 27,641 17,571 13,910 23,627 23,817
H| 8- & AFAH 687 5,838 5,806 860 676 1,385 874 820 565
AHARZA| 29332 | 22,962 | 18,782 24,131 28,317 18,956 14,784 24,447 24,382
SEBzy 2,917 906 312 4,726 3,765 1,338 387 611 1,501
H| S EH| 294 333 370 411 459 508 581 630 617
2434 3211 1,239 682 5,137 4,224 1,846 968 1,241 2,118
At 4,000 | 4,000 4,000 4,000 4,000 4.000 4.000 4,000 4,000
AR 2 AG00 | 2600 | 24265 | 24265 | ~4265 | 210020 | 210,020 [ 210,020 | 210,020
ojeldoi2 | 22,721 | 18,323 | 18,365 19,259 24,358 23,130 19,836 29,226 28,284
A2 26,121 | 21,723 | 18,100 18,994 24,093 17,110 13,816 23,206 22,264
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Bottom-up approach
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VHE KOSPI 23449

2021+ 29.5% 11.4% 18.1%
2020 13.5% 30.8% -17.3%
2019 23.0% 7.7% 15.3%
2018 -22.3% -17.3% -5.0%
2017 23.2% 21.8% 1.4%

2016 24.1% 3.3% 20.8%
2015 6.1% 2.4% 3.7%

2014 7.5% -4.8% 12.3%
2013 0.8% 0.7% 0.1%

2012 23.6% 9.4% 14.2%
2011 -12.5% -11.0% -1.5%
2010 25.5% 21.9% 3.6%

2009 79.8% 49.7% 30.1%
2008 -36.8% -40.7% 3.9%

2007 49.4% 32.2% 17.2%
2006 15.5% 4.0% 11.5%
2005 116.0% 54.0% 62.0%
2004 49.4% 10.5% 38.9%
2003 55.5% 29.2% 26.3%
2002 0% -13.3% 13.3%

7|2 120219 78 31Y
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02.8.28

~02.9.30 02.4Q 2002 03.1Q | 03.2Q | 03.3Q | 03.4Q 2003

VHE 3.6 35 00 | 09 | 210 | 192 | 67 | 555
KOSPI -10.7 2.9 133 | -146 | 251 | 41 | 162 | 292
il 2ol 14.3 0.6 133 | 155 | -41 | 151 | 95 | 263
04.1Q | 04.2Q | 04.3Q | 04.4Q 2004 05.1Q | 05.2Q | 05.3Q | 05.4Q 2005

vHE | 51 | 08 | 183 | 19.1 | 49.4 | 254 | 170 | 258 | 17.0 | 1160
KOSPI | 86 | -108| 63 | 73 | 105 | 78 | 44 | 211 | 130 | 540
ol aoyg | 35 | 116 | 120 | 118 | 389 | 176 | 126 | 47 | 40 | 620
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06.1Q | 06.2Q | 06.3Q | 06.4Q | 2006 | 07.1Q | 07.2Q | 07.3Q | 07.4Q | 2007

vHE | 24 | -61 | 72 | 119 | 155 | 62 | 455 | 70 | 96 | 494
KosPl | -14 | -47 | 59 | 46 | 40 | 13 | 200 | 116 | -25 | 322
el aorg | 38 | 14| 13| 73 | 115 | a9 | 255 | a6 | 71 | 172
08.1Q | 08.2Q | 08.3Q | 08.4Q | 2008 | 09.1Q | 09.2Q | 09.3Q | 09.4Q | 2009

VHE | -85 | 18 | -195|-156 | -368 | 27.2 | 195 | 112 | 63 | 79.8
KOSPI | -102 | -17 |-135 | -223 | -407 | 7.3 | 152 | 204 | 06 | 497
quiaog | 17 | 35 | 60| 67 | 39 | 199 | 43 | 92| 57 | 301
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10.1Q | 10.2Q | 10.3Q | 10.4Q | 2010 11.1Q | 11.2Q | 11.3Q | 11.4Q | 2011
VHE | 32 | 63 | -31 | 180 | 255 | 05 | -11.2 | -27.1| 345 | -125
kosPl | 06 | 03 | 103 | 95 | 219 | 27 | -03 | -158 | 32 | -110
el aoig | 26 | 60 | 134| 85 | 36 | 22 | 109|113 | 313 | -15
121Q | 12.2Q | 123Q | 124Q | 2012 | 13.1Q | 13.2Q | 13.3Q | 13.4Q | 2013
VHE | 312 | -163| 38 | 170 | 236 | 201 | 31 | -40 | 98 | 08
KosPl | 103 | 79 | 77 | 00 | 94 | 04 | 71 | 72 | 07 | 07
qulaog | 209 | 84 [-115] 170 [ 142 | 197 | 40 |-112 | -105 | 0.
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14.1Q | 14.2Q | 14.3Q | 14.4Q 2014 15.1Q | 15.2Q | 15.3Q | 15.4Q 2015

vBHE | 27 | 26 | 136 |-102| 75 | 41 | 92 | 27 | -41 | 61
KosPL | -13 | 08 | 09 | 52 | -48 | 66 | 16 | -54 | -01 | 24
ol aorg | 40 | 18 | 127 | 50 | 123 | 25 | 76 | 27 | -40 | 37
16.1Q | 16.2Q | 16.3Q | 16.4Q | 2016 171Q | 17.2Q | 17.3Q | 17.4Q | 2017

VHE | 121 | 52 | 42 | 10 | 241 | 21 | 124 | 09 | 111 | 232
KOSPI | 18 | -13 | 37 | -08 | 33 | 66 [ 107 | 01 | 31 | 218
qulaog | 103 | 65 | 05 | 18 |208| 87 | 17 | 08 | 80 | 14
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18.1Q | 18.2Q | 18.3Q | 18.4Q | 2018 19.1Q | 19.2Q | 19.3Q | 19.4Q | 2019

vHE | 38 | 38 | 28 | 200 |-223| 177 | 91 | -78 | 39 | 230
KosPt | 0.9 | -49 | 07 |-129|-173| 49 | 05 | 32 | 65 | 77
el aorg | 47 | 11| 35| 71| 50| 128 | 96 | a6 | 26 | 153
20.1Q | 20.2Q | 20.3Q | 20.4Q | 2020 | 21.1Q | 21.2Q | 21.3Q | 21.4Q | 2021

VHE [ -239 | 176 | 141 | 111 | 135 | 128 | 144 | 03 295
KOSPI | -202 | 202 | 104 | 234 | 308 | 65 | 7.7 | -2.9 1.4
quiaog | 37 | 26 | 37 |-123[-173| 63 | 67 | 32 18.1
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50 O|AH~100 O|gt EFOHO| 1 25% 14| 10%
100 O+t EFZH9 1.0%
-dd a5 A4 A
201 5(%) 5% 10% | 15% | 20% 25% 30%
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