20204 8% 19¢
N

» Market Analyst Z14=¢
sooyeon.k@hanwha.com 3772-7628

() srarsxiz

i \;:
- |
/

X2 2p 51\

‘ 2020-27; A@g 011,_10| I2L7L ol

18 & KOSPI &= 2.46%, KOSDAQ £ 4.17% ot=ditt. =i COVID—19 9]

AEHol et 931 mZolc), SHIKE E7t 3 FE] JIgK] OO 2 Z7)

II. Global Value Chain -« veoeeeeieiiiie

=
U SEE

2. Z2H OB OO|H S&F.oovovve

lll. Featured Charts

=95l

# A2 0{M5| 2L} EHsiC}

= FAA % §T 73 E}Ee HlolgiA SRR Ftf| dfet ¢EE W
A wrdgic), ko2 2371 Fa35H|, oHlol SRt Z7tslEEls FAA]

Fe] 4ol 23T Pohle e Aoleh AZRIT) Hiojg|et wAgH

28Hdo] A5l whzoldt 8¢ 29] Was dofuial Bt ow dlist

+ 552 Vgt

# Global Value Chain

A 2} AQ) TR e} AR Belolin dgeisn, 1%
Atdell &3t 719ES] 7P Ades BXIStE Eo] A, ovz] A
2 2 187] A di off Capex 7dA9] 30~40% dgfe] oo, 277]
A4 2ol A7} TEo] HiFEAolt R4t izt 5g W] of

‘I_
#o Aslo] 2|&ET 9le-e o=t

=

ru[n

# Featured Charts

Se7h wold 2871 ARAIEe] Byith 2471 KOSPL 7I19E9] <ol
183x90= o] 187293} T4 th=A] ekoket. MCSI Korea g=<] A
A PYEEA A4 /1270 A 7[R SRSERRE AdF SAlof Sl
nj=out G39] A7 9AJ5o| 3Y o]F ST 9l A3 thE Holot,



COVID-19 &t}
KOSPI

2=l HE0ie2

L6 oHeld 7‘l'ﬂ.j /’ | 2020-27: A2 05| Z2Lp7t ST [REESE]

| AIE2 0{Z0| =L EWOl

182 KOSPI= 2.46%, KOSDAQ-E 4.17% sl2Hgict. 47t 71&0 2 oF T dte] 29,
o 2A4olt}. 8¢9 149 WEE U COVID-19 SHIzl= 103%0]9l=t), B4 o8
S8 U7 279797k SRR A 5Y Bt Al SIAE 1007 oY A=A
COVID-197} A528stA] Sh27tok= i APl whdsich. A 6ol Hlo]d o]
SR} EoUA 24o] LR B §L

e w2A COVID-199] thgsteA 27] Wofe] 433t Zox B7ih= =71 5
STt 2 AEe] E50] Sl shARE (1332 Kl oj4ds] g2 19 1]
o @5/do] ofstet. Bw We=iolat LAl =7l FIAE STkl fEelA
A2JR7| HAZAE Rl eia FAARge] SIS Hel Ao,

thael HLe ZAAAE okylE Eo]“l 2t PEL AAgtk= Aotk KOSPIZF

KOSPI 24 59.3p sloh= B9 /9y T2 1,183¢U~1,187¢ AlolE Hlojukr] ¢y 104
nly] 22 1.35% tolA] oFgAo g At Eek FAA A0 2L ME
Fg Sofl WA oA, Bl FAR efFslo] A% F u) A2 o= AgtsiHA
e de AP whzel.
(AE] 8¥ 3& 01F =Lf Covid-19 &Izt CA| 37t (A22] AMYE2 82
¥ (%) (%)
900 - U Covid-19 Y Al ERIZHEY - 4.0 30 A AYE
200 (D) L 5s
’ 25
700 T
600 T 20 A
500 T
15 A
400 A
300 1 10 1
200 1
05 1
100 1
0 - B . 0.0 T T T
20/01/21 20/03/21 20/05/21 20/07/21 20/01/21 20/03/21 20/05/21 20/07/21

2tz CEIC, SRfSFASH 2lMR[AE

Ate: CEIC, SHetRASH 2| MAJAIE



23&92 COVID-19 &t

AAHE 2=

AES ZoE KOSPI

£8 Hel 135A) | AP | 2020:27: AIFE 0f45) 2L EWsiCt [State|M]

Qo 237} stk SHAPH 1003d2 F7K F #5719 159 B9 COVID-

197} bt SHISI=AIE TKsshe Azlo] @ Zolch Au 2ol AFsiiAt

100Eﬂ°ﬂ/\1 8137o] ==t 9yl Ae)x] Attt 1E¢t KOSPl= 7.4% of=Hsiy,
w2 SR} Soluey dEe St

o]l SHIAPH F71eteekE FAA] 2A0] 238 ek 95 Zolet

2t A Eo] A4H0R Ashs FAl0)3 AL A ol Qe 24l

At 89 20] A2 234 doluln BRHOR SISk 55 ot

(O3] =249 oy g 201 3= [O%4] TRMo=R9| 3|9
(20/01/13=100) (R4
180 7 ~——3i2 23 32 oo 2,600 - ———KOSPI ——— KOSPI 20Y Bz
160 1 224 23 224 =8
2,400 A
140 1
120 1 2200 -
100 -
2,000 -
80 1
60 1,800 1
40 1
1,600 1
20 1
0 - 1,400 T . .
20/01/13 20/03/13 20/05/13 20/07/13 20/01 20/03 20/05 20/07
2I2: Apple Mobility Report, SHIEAISH 2|AZ|MIE] Ab&: WISEfn, SHIEAISH 2| M| Mg



o ol 1) AP | 202027 AIZE Of

[etet2|A2]

Il. Global Value Chain

[H1] 20209 8¢ SAF 224 W0

» 7|42k H2Y > 7|3} 2[R 742
Upstream Midstream Downstream B2C
= SEMAS/H 2 Y| HENE Au|A
E|
Of|L4z]
iy
TAAH|2Y
7| A8
d2le
Ao
RLH01M
MH[A
Te2lEl
o
o
Fsit
1:8% 10 ChH| 8¢ 17
Z2:MSClWorld 47| HES 5 AAEZ mappingdll 2t F7tH S22 AIZ 71222 At

23: 203 M E=2)

& HEEQITHE)
A2: Bloomberg, BHeHEARSH 2|M2[4IEf

= U 7|1Y USE =2 g3 (™
HIAESA, 2SS “) Y2I|BE=A, HARS), LAY

, 2Y), HEAEETIY),

T L MB|2), HFLAOIAHIA (YR

LAAUPYOIISS), 3714

oo



£ ol 1) AP | 202027: AR O35 DRLPH S [Btat2lMA]

2. 2=2 1Bt oA 32

(H2] O|HF ==Y Ol 0f0|H w4

(22, ofiz] - 2] [

»*

BP, SSAl ZEZ2(0 24 AUDD Hrh2 ¥l A4 02t A
A

Shel, L2/ QB &4 Lxo=
(=

* BHP,FY2021 Capex 70 2&f2{ 7t0|EA, of
- BN JHAR Sl £R0|M QHYE o2 HY
* CATL LA, ZLUE Gi= EV BHE2| 7Y

*

e

[ArhA - 2 2R

* SpaceX, HAIA 23 YAIAIY 220 232 2|RE JHg AE
* Virgin Galactic, 2021 A 1 27|0f CEO 25043t of| 4
* Boeing, FEHA A E[2] MY S5 27t 29 oY

o S

[2H[2] - HZHE 2|3

* Tesla,5CH1 S 2H &
* Airbnb, 0|2 & IPO 413, SILf A% SH

* Toyota, 2021'A 7|2} 280 DiYf it A=l

* Ford, RE0ilA 10,000 E O4 ZHad. ALK R 17 7§ 32 HiA

el
N
AN
N
iz
hrd
m
o

[T, HRLIAOIY - R&D A[H]

AP}, IBM CPU ‘Power 10' QIERAR EUV 7|8t 7 L B X8

Apple, S8 C/A|H 7= AMH|A 'Apple One' £A] AHE, OLO]Z 12 21 &4 108 = 24| OfIY

Apple, Google, AE0{0|A Epic Games ZELIO|E E|Z. QI A7 |5 £ 24

MicroSoft, 11 & OIIZ0IAE Halo Infinite &A| 2021 Hi 7| Z2LE19 2 AENZT SHBA TR IR 212
Tencent, 2 &7 O#& 1,149 A2|2tyoy +29%). 2HIY A/ HZM F=21A4

-CFO, "D|=29| 23 FAHE2 23t 2 THE Aoz I 810"

L A

[&23|0] - R&D A[&H

* 2{A[OF, Rt 7HEE 2L} 19 BHAl &0
ML e[, AZR|2F MSCI Korea ’E '
* SKHIO|2ALO|A, Novavax &Lr 19 B4 CDMO(RIEIH AR A of

»*

iy o §
od

Sanofi, 271 BIO| 8|3 Principia 34 2210 @14

*

2z A=,

o

SIFASH 2| M2IE



£g obeld 74-%.1/’ | 2020-27: A2 05| Z2Lp7t ST [REESE]

lll. Featured Charts

[225]  KOSPI 2i4 & AI7HEY [226]  KOSDAQ A4 I A7k
(2015/01=100) (2015/01=100)
150 17 == KOSPI |5+ ——— KOSPI A[7}ZH 250 1 e KOSDAQ A&~ —— KOSDAQ A|7tZH
140
200 A1
130
120
150 1
110
100
100 T T T T T
90
80 - 50 -
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
24R: WISERn, BIEHERIZH 2| MM 2R WISER, SHEIEAIZH 2|M/MES
[227]  KOSPIvs. KOSPI200 [2218] KOSDAQ vs. KOSDAQ150
(2015/01=100) (2015/01=100)
150 1~ o= KOSPI — KOSPI200 200 1 = KOSDAQ — KOSDAQ150
140 A1 150 1
130
160 A
120
140 A1
110
120 A1
100
A A
90 A 100 V. W vv
80 - 80 -
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
L2 WISE, SISHEAIZH 2| A 2| MIE ZtZ: WISER, SISIEAEH 2| M2 AIE



L8 oHeld 1454 /” | 2020-27: A OjXs5| 2L M6t [3t52I M)
[A29]  MSCIEM 2|58t 2F ETFQ| 5= HIS

(%)

18 1 ——MSCIEM 24 U 312 81Z  —— iShares MSCI EM ETF U 8= IS

16

14

12

10 : : : . .

2015 2016 2017 2018 2019 2020

At&: MSCl, Bloomberg, SHaEAIEH 2IM2|4E

[A&10] MSCIEM Z|4= CHH| ETF 2| 8= OW/UW

(%p)

20 A MSCI EM 2|4 Ciie] ETFQ| 312 Zuj|Z

0.0

2.0 -
2015 2016 2017 2018 2019 2020

Zt2: MSCl, Bloomberg, SHHEAIZH 2| A2|AIE|




£, el 1l AP | 2020-27: AR 0fH5| A2} Wit [31512|A12(]

(] 2= 34

oy
L)
ro
0x
4
ro
ol
H
1>

=7t)

107 sou2 mols2

-10 A

-15 7
17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07

F620=7t7I1E

At2: Bloomberg, BHRIFAISH 2|A2[AIE]

(Ag12] 0= 28 & 2| Dt FAAY

(2000/01=100) (Rl%)
160 - = 0| Consumer Comfort/Ad7(Z) —— S&P500(P) - 4,000
140 I 3,500
120 I 3,000
100 r 2,500
80 2,000
60 1,500
40 1,000
20 f- 500
0 - - - - - - - - - — 0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

At Bloomberg, SISHEAIEH 2|A2|41E



£p, e 1don) AP | 2020-27: NS 05| R2LP} STsict RECH]

%

[A213] CLo 7t#

(par=100)

110 1 AAA AA A BBB ——BB

100 1

90 1

80 1

70 1

60 1

50 -
19/01 19/04 19/07 19/10 20/01 20/04 20/07
212 Bloomberg, SISHEAIZH 2|A{2|AIE|

(A14] | ool SEFIHRIe

(2019/01=100)

ool SEFIAR (Y ThiE)

110 1

100

90 1

80 1

70 -
19/01 19/04 19/07 19/10 20/01 20/04 20/07
22 Bloomberg, SISHEALSH 2| M 2| MIEf




Eg obish 12500 AP | 2020-27: NS 0I5 AZLP} EHsic [31512|A12(]
[0215] 3= A2 S2t O] Al E24 Af 2018
(2017/01=100)
140 4 ——3E EAAE A SolE
130 A
120 A
110 A
100 T T T ¥ N A' T T
90 1
80 -
17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07

A2 MSC Korea Total Retum, 22 Bardlays Korea Total Retum
A=z Bloomberg, SBtEAISH 2|A2|AIE

[A216] KOSPI BIE+2AE 1.87% > 52| 1.35%

(%)

. ———KOSPI 12742 Off4t HigaolE

= 1042 2132

0 T T T T T T T T T T T T T

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

At Bloomberg, SISHEAIEH 2|A2|41E



L8 oHeld 1454 /, | 2020-27: A2 05| Z2Lp7t ST [REESE]

[0217) 3 24 213 58

(z2) (214
30 —— 3 34 B2F Active@) 2 FA 32 ETF(E © 3000
=L FA AL2E Active(ZD KOSPI(S)
25
2,500
20
15 I 2,000
10
1,500
5
0 1,000
-5
I 500
-10
-15 -0

17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07
F:201749 0|5 &4

A2 FBFAIEE], WISEn, SIS 2| M2|HE

[2118] B 7413 O] 433 Al 4018

(2000/01=100)

180 1 MSCl sh= G35 JUid=0CF i)

160 1

140 A

120 A

100 1

80 1

60 1

40 1

20 1

0 A
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
At Bloomberg, SISHEAIEH 2|A2|41E




£g obeld 1924 A | 202027 NS 023 IRt 2SI} [3tat2] M 2]
[(A319] MSCl = 12 74 2 HHE 747%

(AWMA, %)

140 - ——MSCI 5= 1271g 4% 28

120 A

100 1

80 1

60 1

40 T T T T T T

17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07

1270 3 EPS ] 18 A 12742 M3l EPS HIg
A& Refinitiv, SIEISASH 2|M2|4IE
[A&20] MSCIT 1270 A& 288 90.5%

(AWMA, %)

140 - = MSCI ZNA T 1270 2H HE

120 A

100 1

80 1

60 1

40 T T T T T T T

17/01 17/07 18/01 18/07 19/01 19/07 20/01 20/07

1270 =3 EPS ThH| 149 12748 M3 EPS BIS
A2 Refinitiv, SHFFAISH 2|2 |HE]



£t oHel 132A) A | 2020:27: NFE 0f45) 22LPE EWsiCt [State|M]

[A&21] MSCI dMA| Cib| k= AfCH PER 0.64 Y
(HH)
09 - = MSCI 5= ATH PER(ZAMIA| ChH])

08 1

0.7 A

05 T
2015 2016 2017 2018 2019 2020

A2 Refinitiv, SHFFAISH 2|M2|HE

[(1222] MSCHT S/W CTHE| T HAV 4T PER 0.65 B
(&)

MSCI ZMA| IT H/W AT PER(T S/W CHH])

0.8 1

0.7 A

06 1

05 1

04 T T T T T
2015 2016 2017 2018 2019 2020

2t2: Refinitiv, SHIEAISH 2|A 2| MIE]




6 obzld 271571.'4/” | 2020-27: A2 o

“%

5| 2L SHSIC

[etet2|A2]

[22123] KOSPI200 20[2! HMIAA vs, ZAIACIZ

(13 Uil RIS, %)

10
574 574
SI2A|AEI(+11.2,+14.2)
| FAOA(+10.9,+20.6)
5 i
|
)
N |
CJ CGV(HALEIH, +2.0)
O ZAIRI(-8.4,41.6) |
|
|
1 2024(+19.6,-0.7)
51312244(+17.9,-0.8)
< 1
LS(+2.9,-6.4)
|
2371 ! 1474
CIHLA (+4.4,-9.1)
|
' (17 X O] 85 47427] 20[o] ZIMMA B13} %)
40 € MOMIAE!(Z RIS -10.8) OIE (+4.7,-14.1)
-10 -5 0 5

1 KOSPI2000i|lA 2020\ 47127| ZAIMA7E Z2fich= 16071 S= Ciid
A& WISEn, SHHEASH 2l M2 ME]



£g bl 1en) AP | 202027: AR Of35| RRLP} 2SI [BHf2IAA]

[O%24] KOSPI 548 EAtse [O225] KOSPI =01 THA|E/AE|E 24
(=2 @2
10 1 CEL) CHE i3 o 7l 10 - QiR mAlE 23 20l ofee 23
5 1 5 4
0 T T 0 T T
_5 - _5 -
10 1 10 1
-15 1 -15 A
20 1 20 1
25 1 25 1
30 - 30 -

20/01 20/04 20/07 20/01 20/04 20/07
Atz WISEn, SIS A 2l Mg Ab&: WISEfn, HEQIZEMA SISIERISH 2| M2 |4dIE
[O326] =0l WEE 2|2 1 A H|E [(O%27] =0 YEE 2|2 13 T= BT

(Mol KOSPI200 2|20l AE|E ME{E H|E (M) KOSPI200 /=0l ME|E ZT=E HIY
wr3of geale
1 KBS
=TRE TIPS — 922
HRUZ 01 Pt
AMH|A T ckEiy=
] g _ Skeem
a8 <0 LGt
] £ TorzamiAg
AN H AR
| SK

ISRy KT
i 2o

LIS __oeEs
i SILEEAIF

e _ e
—_ AFAAHCH
- 9_}_ 0o oo
<0 NAVER

1) H —
Y T gme A

| <E|I'-J PNDS

2724 - =N
| SKatolA
7| AHIA Skt
© LG3f3t

300 200 -100 0 100 200 -400 -300 -200 -100 O 100 200
8% 12996 8¢ 18U 289 12U5E] 8% 18271
A4 WISEfn, HIEIOIZUA BISHERIZH 2|A|X|MIE] 242 WISEf, HEOIRUA SISIERZA 2| M| ME]



kU
HU
—
N
T
r&
_O'L
n

56 oHeld 237 | 2020-27: A &2 Ol [ehet2] A2]]

[ Compliance Notice ]

0] 22 FARAIL| SHEAE 57| 2lol A D2H0| BH5t0] HIEE|= ARZM Z2HH0| YA A2 =Y 4| L BIEZE S|LICH 0] A=0| +FE UE2 HAL 2M2|HIE
7hA2( oSt 2i2U YEEH2RE 2 02T, YA O Yol iYE BT 4 SIELIC MRt O] ZAA=E Ofmet Z20|= 0240] SHEAL Znlet HAH Y
A0 Thet SY22 ALZE 4 SELICh

® MSCI

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other
MSCI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is
provided on an “as is” basis. The user assumes the entire risk of any use made of this information. MSC|, its affiliates and any third party involved in, or
related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or
fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates
or any third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI
indexes are services marks of MSCl and its affiliates.

® GICS
The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Inc. and Standard & Poor’s. GICS is a service
mark of MSCl and S&P and has been licensed for use by Hanwha Investment & Securities.




