SK

ASSET
Analysis

b

SK securltles

Strategist
0|&A
hslee@sks.cokr
02-3773-9956

RA
UL
pWw1307@sks.cokr
02-3773-8652

02| = HEoliM FAlst= ®(2)

=l= ’éﬁ"a CHEO[MIESO0| UUCE {7t S22t Z=2LH19 EXE [27t Si= &
He H

E
80| 517II HH AT, ”Zﬂh = Ef = % IJ %‘-7|‘—
o A

OIE* [[H"a—’r*% +Er°i|°|*4° E‘I-‘% Sasit. 2 in-HE E‘H JEI7} HHE01|°|"4
o 02ls FES W5 ofshsictH, 2Esh 7|20 52 Has glth

HHE £2t 23

AAAEES GERT 23 o He, 23 o A5 9 AL &1L 5 9lo] gt
A Z o= o2} 12 S9] [T sAkS0]o] Al 9F 01294 0] L8 Hlo} 7
o AARIOR FAASe] A 4ofoks HRE AFstL ok AAAEE OLD
ollA] NEW =9] Hap7} 2|3 Gl Zoltt. vl FAiebg o] diie Sakg 7%

o W2 RAGEA 71, 722 A%, PFIHOR ok oFnot yed S 4

& vt girke ojolAe, S/ HEale) A Bl e g

& BUET Bat gk vi B4 87 we] Flek A2 Mg Adsie
e U 3 A48 Bak gltka Adehe ol At

<]

w2ojjo] o] cizt el

H2oo] o] ti7te g% ohofgh(Aswath Damodaran) WE WHofo]AE
Yook shi= o}f2 Aol Hojz] F= H%(Lemming)©] A ¢27] flefiA=ial &
Yok, AaAE i Sl dith &1 /o] AeE wi= o] ® AAY A
2lE Tt gk ol wjdas 27|(8Roo)E Y @Yol 2 Favt vk
Zold}, WiRoold FEE/A] YA 715 Folgoss e WH(PMR)
olL}, E(Dream) 02 W= U 50] o)t H71& shARL Ferh 419 WiE
oflol el mjAl= ¥l tieiA AetsiA olsighhd, Edast U] ¥5d I
8 giok. 42 Fe]o|™, 1)Equity Duration, 2)a2]2t 5712] Nonlinearity(H]413
4, 3)Equity Risk Premium 52| 7H'd-& 5ol F7fol| tholixl 34230 AlZkeS 74]
61— /\ o]J—_- O]E;H HH _,_7Ho‘[-1:]- SK = eS| She Z}\]-;_. Esﬁ _,_gg- 19 o]_r_’ E
A2RES] FARS T 3 ST 2 SRIsHSIT o= 2% PBR & 0.6
1l 2ollA 0.89 Bl 2712] 48% S7HAZ 4= Sl vie- & gkt o 4= glek.

N mlo

Long NEW, Short Cash

FAAPGl it S84 Az FAIRIE 12|l 710 FEFNEW)E F4HC
= o ZEZLQE fiXole Zle F4%TE 227 ARAES A9 7] 2 57
T3 7] ] ko] giRt £ARRES] AlZte] AejE 7hsAde] &7 wheo]
o}, SK &49] &47] #2ke “Long NEW, Short Cash” o]t}




H2OIX| ph= MEM £XHE WER)

Strategist 0|2A, YFE2/(RA) 3773-9956

Contents

. 5ofo[Mof cist gl
1. KOSPI = ™Y XMEW7t=|of QL2
2. =g, 22, 221 2|

3. SR FISHE

Appendix. CFRCHZH w4

Compliance Notice

 ERHO|ZA)E & ZAREMAIEO| A E &S0l 2219 ofAS Feot Hsta /o
= 2 HM0| AFE FE0| A TA RAHRMEEALE 2010| HEEES BRot QK|

« 2 E0AE 7|ZERTL EE R 3RO|A AP HSE AHMo| gigLch

« GAE AtESEY oiXf o 27|t 2istol SE3 ofel A 7t eiELCh

- S5 EXto|A2 Chaat ZELct

= SAEER 3CH 674 71F) 15%01e — D= /-15%~15% — S /-15%0| 2 — 0=
SKSH fLHA EXSS HIE 20198 7& 19¥ 7|1

84.89% | 3%

£

15.11%

o| HiEet ERoflo| M

o=

11
19

22

23

27

42

57

0%



HO|X| = MMM £XI5H= H(2)

. 2¥sts &4t 24

1.9 &, o A5

B B S WY, e P ol B w90 ek e
Vg 08 02 BhoIH SM AZYASS} 1gu A Yz B ot

CF A3S] 322 A ol W M8 70 A4 [BAAES] Il 28
Ao FES) A AR AN FAASo] duht o] AES Fash A2

© A5 AlfekaL Sl

Aa CIAAES] ¥, HUER-S, 4p)

399 olzlo] 97, 243 A

Fdee U= o] AR C AEZE 371l 2
e e 94 Az A0 4 22 59l ke 2ol =Rt 191 4o] 12
e, 308 Yo E2FT FEo] fle LA FHe| oz St (F2) 4
B3] 240 TA| 55+ A = 7t Fo] ¥ ez Sofet HeP|E Hol S vl=
539 AAY s dEdlz ASKE Ao A FRHE Sl WA ol 12k =
=40 GAIE 719 gol UAE A9 Aot 25 weal 7HE SIS dEI
“Frpdster Zlet SAVIISS I, RERA S Zefst] FA7] vy
o oAl AlFoldt. & HEE HO5P] YsiA BE7L ol FE= She MY
CIA 7} HE Sl diet v Be8& AdstEe A7 == Aol digt 241

HHEE 52 =9 ASC] BojA 3JofE sl Qe aw OME} o] BE o
A 7L w4, B, © e A SAE ©IA :
ool A2 A Qe RS A QeSS tiESke A 7RSI,
ol offe] ol50] ¥l Sl Bae kE=e] 7o, (F=) olH¥ dAst
A HEE Z7IEE ol o] B ¢l e 7IREol H=Y 7P uaEdt 3
T ShQl I 18 HuME W AS HA He AEol] dhiEelth

_4

oAH W2 FARREC] o] A® FHS 7}
(FA/A/E)0] E IFe L] e
Hets SOl ©A I ABE A He Aol A71A] s 2
oo B, ZET 9 AF BAARE SIT 2% oY, ISRt U4 H 2 X
Ade 752 2% A, =2 ¥ 4 Arke Ao Ex 7 9 ool izl
e A F gade] HREE LUARE WA LAl Hofohe AtEE ¢lsl ADP o
Me I F e8| 2HH 0z ZARE SRS HaEet(E Be). vid A dass
ISM AZARGE ml2] &7] $I5iA HS Markit oAl 2 2ol 5 4 ZA1230 24

=
r
i
re,
Y,
i,
N
dis
o,
.
)
>
X
2
el

)
SKh:ecurltles 3



H0|%| P & 1I“01IA1 FAL5HE ()

Strategist 0|2, BPE2(RA) 3773-9956
HAS FoiA PMI & HESHT 2. shARL Hofli= oej7kA] ol whze] o] A
T gafelo] Eol5al qltk v= Al AxYol AAsh= HlFo] AEHA 0w
=o]5WA ISM AZPA57t T2l rlA]= ok °l ZolE, WHPA ABVL 2
SolA] pFomA LG E A Aol n|A= gkl A TA EolE Adolth
[A21]  ISMHZYX|$ vs. S&P500 X[+ Q2] XY D8t vs. X108 22
(%) —ISM AIE Y X|% (pt) (thousand) OF HEERER = 4509 )
65 7 ——S&P500 X|%= () 413500 600 4e :
Iy 500
60 - ,' - 3,000 400
1 ‘I 300
55 1|20 500
| 1 100
50 - 1N 2000
I 0
45 - WF 7,500 -100
L N -200 e
-1,37
40 T T T T T T T T T T /1,000 -300 - -20”787 - 00
"0 11 12 13 14 15 16 17 18 "19 '20 14 "15 16 17 18 19
Xt2: Bloomberg, SK 3H Xt&: Bloomberg, SK 3H

ADP(Automatic Data Processing) 7| 447}
g AT Fadd] YREE KugA w7 w7 o8 FoddE ADP 7t wist
o =

|
L 1828 dolgE: ZAFe] HR(Human Resource) B £39t EdF £2419] dslo]H, o]

HA, “dolHE E& W S ke Tro] £tk ADP + Hlole Alg-S 5ol At ERES SHok Q1 T A
£ Algste EdlE AR olrh ghollA 71 fARE HiRUARE ARI]I, QIAFE, Fejor 59 Ik A A
2 AA7E Qlok ADP 7 o W= 18R UAME WEslke A2 Fagoloi FAAR 27 A S HEFA A
H|=gt wigtolety Eobd ofsffslr] 4.

A EIE Foll ADP 9] whEdt gdoldl2 27 144 $ 10,226 M, $ 1,815 M oJlA] °
°F 0% 77to] A3t 20 W 79 @A St 202 E ‘144 1Y tiH] 80% |7 A5 71551

r

ADP 9] iE 74g AmEY &24S TS QIF B AL FEo| 0% oldeR 7 &1, Y oF ¢
(Outsourcing) & 24 —’Fﬁé‘a‘— PEO AMH|A7} 29% o T12]al 7|8t HE o5 Fipow o]fofA Qi

Ao WAlo] FHT. ADP = ujd 2 nio] 1.8 @93 A4E HoHE AFSHE W7 Aol ADP 7} Azt
o3|
H

FAASE TR B AS BAHOR thro] BRES AG5H Hi HR B SREL AgH|go] WA, At
SIER E4Jo] Qlek. ADP = ADP To] A2% 4 9l dolgel D4AEE B8 APaNE E53) rela gk ol
19

$14175M, $ 3,024 M o2

=
T

B
SK’%;&




0[] 9= A0 £ HO)
7 2 oheg AISHL i U7 AL RE B ofujzt 97 95 9l PEO A1 €A 9 o] ik 08 W
olF, 39 B3t % Ug BEstE AR vFlME UY dFsb} HBECR oj2o] A1 9l] thgoldk ulF PEO
Industry B3] w2, 08 W ofF 4 187 4 37kEct PEO & 5T 187 47} 149 WA 37Kk 54, o

AEeE 22 9717 A Fofle A

3 11.80] © AR

7

ol—
=i =N

S= AgHET PEO 2okl A4 ADP & A]

%

A% A3 H2S 952 A 18R} oF 30%

[e}Ke)
e

J7 vlgo] {3t PEOE &
20% W2 1 95 AA] Folct.

[2¥3] ADP F7IX|3 30| [134] ADPOHE % FUO|Y F0|
) (Mill $) of = (%)
ADP 16 - Aeio|Ql - 23
190 - 4 SYOIYE (B)
170 A 12 A - 21
150 A 10 A
130 - g L 19
110 A 6
90 1 4 A - 17
70 A 2
50 T T T T T O T T T 15
15 16 17 18 19 20 2010 2013 2016 2019
X}&: Bloomberg, SK 3T X}2: Bloomberg, SK 53
A A= AP 71dixe] AolE FellA agAEel GFe £ 1L olfre dEA
QI e Aol olu] A o] Qlcke oule] T8 A MO Aol 7}
Soleh WRe] AAAE 1 ARErks Aol FeiRlete] Hole] Awst Fasic Cid

surprise index = 13 oJu]of|A] {8514 AL
oF A0 Mele FA 4 HAlz P2 5 9l

=4, °I

ABE T & 4 e 71

Citi surprise index & S|&ol= 4 714 ©A|

1) A
2) A
3) A
4) A

==

et A4
fiEo Hd
fiEo Hd
et A4

== L

ZWOI Vg e 702 )
S felice ¢

F7tolct, ]
o Zri= 7o) skig wp) Z19) Bl
)M Hof} Hofaher 200

ojn] FA| G2 A e

Slol=]

— =

1;(4
AA

I

SK securities 5




HO[x| 2= YoM FAt5Hs ER)

XM, 8IEF2(RA) 3773-9956

Strategist 0

*1 7P F7Ye] At 2 2 fAFSHeE W, 1A el 7h 2AlsfoF st

TR 7IdEG A 2 FotA7] Alshs (D) FRteln. ol 95H ofd Azt
o] = Y 7]9jo] mjEAoL} o]ele] Aol Estele m&S Kol i Hrlo] 71
&5t Apejddol e 2t 22 ofxjolH.

T H+E Citi surprise index & B, 179} thE 522 013t 4 gl o] A4
7h dirH o= F2jold Mool A Holgty] mhzelt. &, 77 20 a7t A4
PAR= -50~+50 ol A S A, 5‘4—1011b —150 o} +240 74A] vl 2 WA
2 y_oqz—! oh;]. olﬁ}x%i tﬂEHo} ;qm S 0 1]/\2 Eo]- aﬂzo]p} 4/\]-73@
= @ A% AegE] Bt ol A Z}ZJH Argelo] "ol 7Fe7del 271
el Zk2ke] ol mizel] ISM 11110411%9} s Ao T8/do] Holrl
A= @A) BAIR F24 19 ofF, Rt S BARES] 2 £ Wet uize] o]
5 5 Agr AEo] Wopglrke Aol JdH| AKIE o] Bt o Fact ¥t 1t
ERAL Siet. 7129] OLD 3t \§4] 34| AgA7t obd, A= HANEW) ] BAA]
Tt Heptar glom, AP Bk ofsshal 9] mhEelH.

[A2!5]  Citi surprise index (7H'E ) [a8l6] %2 Citi surprise index(D] )

.

o 3001 0|2 AJE] MZ2jo|= QleA

250 1 240
200 1

150
/ 100

! ]
\Q’é*.’é*.t-lc.'_fi.étr 58 ]

39 2 o 50t 50
(c EEERS -100 1
150 1

¥E g 50
o 200 |

-150

‘03 '05 07 '09 11 "3 15 17 "9

Xt2: Bloomberg, SK 3



HO|X| = MMM £XI5H= H(2)

2. ot F2o] FeiFE ]

4 7120) AAARS HESHe TS ATRA, oS Sof v detmeld 24
Sjo] Wmal Al ejAst theT B HAE Fola AEst $4 % 500
gom sid), o] 47 ZAE 24 ol B AR A AxAN
2%z TR 25 QIEE WS s oln = Ak 2
Al % 60% T W T ZAIA] EREAR, UulA) 40%s T Agen
A Aolet, Bl distie ARAAREe] A5 s FEgshe A
2 Aot 2o 50708] 28] cighe sk ditt AM 50 7e] HEol A tig
S A g e AR 47 9 lojeh o= ZAto] AREHE, ol
o) FolAle ABE Zag, ABAL the el 9l ARo= T

wA AR o g 5 7H

1. QAT GAl0] $A a5 Agazol 1 1 o] vl AU ok
o, gl

2. AT A0 5 550 4 4ol Aozt 1 W Fol tobd Zojet

AR Ut Zolet 2L 8 Mebt ghe Aelekn AR

3 gro= 12 74 B9 FA10) AR Aol 22 Aolekal AL U Aot

T AZRI7E st 92 Aoleka AR

4, o= 59 EF A ASII 2 Aolekn AL oflE Agje] Lo

Ul 23] o] Zolekn AZRIZR 8 Wbt 912 Zoleta AR

5. ke ARE 1T, AT, o8, e St e 17te) 2ASY 1o et
At diow Bg o el 3ol £L Al 47

©

r

r
o
i
R
o
Sl

delohd, nAddete g daEe aviExeE B Hsid DRSS
e 40%= BFAZHEA ARt 271 et os RIS SIS 4 Je AEAE
TrEoiA TS0l Bl o]Fe, 3)7150] A Aol didsiFr 1€ 7IdshHA
gl 2u7HA] 7IdEeE HZA ISR E Hol S0t , I HolHE oA 4
Zote e AA Aoz AR TR =E o] o] ofHL dste Aol
o] A& 7IAIE EAFE Aol TSR, oA obdE14 9 4k e T8
A2 A ol 5k oke A AT dideld, ohEdt 2ol 2 AARE blofErt &
=71 wzelc.

)
SK’PSGCUTItIeS 7




HO[R| = HYOIN Spts HQ)

0|2 A, YES(RA) 3773-9956

Strategist

E
2
S~
mE
=
ol
—I'F
>.4
=
W
E
)
R}
H:l
i
e
[
nsk
pous
0,
v
ol
B}
l:l
=)
o
re
oZ,
N
fllo
e
rE
%
T
2

gt ol gt ¥ A4 ‘@Z‘bﬁ} QB3 Zro] vt AZS *}71"]] 2 A7l BZkek=Al
£ Boliy Zurt 720 3] £4 mdo] HAE= WE7t oA HMol=AE
Flok= o] B FEsA] 71 fvfeld, AR5 B2 o] offd] At
o= AAE diEskl ofete ¥ ofel, WL QBS A ofiE AXohe e
Sl oS off7] wiRolch ¥, Wge] B4 wele AAeh Ak Wil
Fuig i pE Qltks AoR SR 4= gLs Flofrh 121 ofE mulo] A vl
Zroll et dlofel7F AA W waet 7P APBA} H2A T AT 4 ghs Ao
ok 223 71 dlolels vk WA} ofe} of| Al Eﬂﬂ ZolE o 2=l 9

& Aot 11 5 457 7=l Zo] HZ AFellA 5L Sl mobility report ©]

HI

o[N mlm

b}

.—1

< Google mobility index »

- 2 o7t A, AR oF, 39, disas AR, A, A4 6 7t
Aoz ZHEare] o] o] Uehbes AIZHE, A[9dE o) Fo]

- =7HE dally & A= 4

- 10 € F4 2020.2.15~ 2020.7.7 7kA]2] Apm ZA)

- 2020.1.3~2020.2.6 7EA]9] QIEI~0] F7t ghe 71w o R, mid HEE 7=

- BAAE 7R R 715

< Apple mobility index »

- A" 7YY, 279 9 =AM Apple =g 2AEE BE ol SRE

7:"/(]—6]—0:] AH/H

— Public transit(thF-1"8), walking, driving 3 7F2] o|F H¥lez B

~Miles traveled 7} ©Fd Search information 22 ARt (B 5 B2 HA glo] o]
S5t A TR k)

—2020.1.5 99 o}5F= 100 2= £ AL (1€ 5 & o]F=HE Hlole ZA)




HO|X| = MMM £XI5H= H(2)

A7 oE Qg =
160 - Apple Mobility Index of US (Driving) — AO§E /O 7FA| ™
100 7 AMEEE/=
140 4 80 - 29
120 A 60
100 A 40 A
80 20
60 A 0
-20
40 A 40
20 A -60
O T T T T T —80 -
'20.01  '20.02 '20.03 '20.04 '20.05 '20.06 '20.03 '20.04 '20.05 '20.06
XtE: APPLE SK 3H Xt2: Google, K& H

o[l tiA| ©lolHE ARgSh= 71999 A= Orbital Insight Al 47Kt vF Qlck.
Orbital insight &= 532 FallA HRE THE0] Thfsh= SALE QlF-94dS FollA
2 AAl Q= 2.5 7 BAL] AL BRI dAol= A oFA] B3l do] 7t
SOl o= WA IR A71E Alle|n|7] Q14] 785 FolA Hig- wEA Akt
S & Q7] wizott. A9 HEE T oA BA0 A7|E F 4 loH, o
JEAe] 2718 FolA B3] AgE 9 S AR 4 gl oA717HA] 7R EA]
9, Orbital Insight 2= $AF= 2 AlAl] A3 94-9] Al 22 A9 AARIO= 1}
oFd 4= QA Hoks 2 ofuigitt. oA, o]EelAl: 31t B9l Wask= FIA 9%
Azt ofa] glo] B Folct, AARZ o] 7192 2016 Y, 70 712 SR HESL 4 742 4
B718AA ol HolHE Alsdct

8ol 71§k & SpaceKnow 2h= 7|9 GA] Q15914 AR Bgfxleh S84 |
T ML o5 T AxS] FEe mefohe Hloll e AR 24 Ve
ARgohet], 49 7ol ARE vlEfO 2 China Satellite Manufacturing Index
+ ATE Tl YHEIITL JIFe AR it ofuet A ket AHEY FA7ER]
Yl Axfdo] o]FefA= A} BEe AolA meletth Tt Ho] 2% T
TE A0 5 7HeEe] B <ol Blsl drht Sols AU e dokE 4 9l
. S Sod E2 = e ElelEE 7R S D3R ElolHE tlde= 2)
Aog WU HSHHA 3) F8Er} ok 2ol 6,000 77 3 AxY 9=
Zholl RUES 4 glon, wid uid HekE e 4 qlom, Az &% ¥ of
yeh, A1, Fsik Ael ok, 3 59 Hloleok A-8e] 7hssitt FA A
e, o A5 dar A2 842 oA I8 Al 716 Foll E O @Sk Sl

o, EAE o=’ sEo] oAl SopHd et A Atk

i

1
(e}

b N
R
st

-

¢

I

9

i~
SK securities 9



HO[X| pi= MaolM FXHohE H(2)
Strategist O|2M, WES(RA) 3773-9956

[A% 9] Orbital insight [33110] SpaceKnow 2| China Satellite Manufacturing Index

W Mining [ PowerPlants [l Container Ports Distribution Centers [l Chemical [l Metals+Cement

AL N I Y )
Y §\ A gV
LI N g oS

o @ @B e WP o P ol
,ﬁ\ﬁ 10\% ,ﬂ\% ’L“ﬁ ’10"% ,L“\?: 10\% s

BN

PN IPE N . ) n,,ﬁ\ “ﬁ:ﬁ
:L“‘1 1‘3“1 1“"1' 10\1’ 1“\1 ®

N
05 B 1 AV N <
o g g

A& ws) SKEH Xt&: Spaceknow, SK &



1] o= ¥R XE =

HO|X| = MMM £XI5H= H(2)

3. &°KF $71 1AL #4E

SK 82 ofa] sHt7] A% (Nifty Fifteen)= SolA BAA o= Folgo] S71 4]

#H 02 Leveraging 0] FB= Gick. 941 40| FHdoA] A EAL vl= CBO(C)3]
ojat=t) Ao oJsh, 25 EARAEL H4 $2 Z(GDP 9] 10%) ool 2 el
dl, ZA & i wetd 24 $94L A FaT Aos HgHd AAE Ad 4
Y42 3% A B9 S/t 2
AAY 4= Hhof] gick Het ohet, GDP 448 Il 8% /o] dPdElL Qe A5
o|7] WiEel 3 GDP thH] =7HEA vl 2019 WH 79% SollA 2020 @ ol
100%E 481 7FsAdo] mi$- ot ol2fst A2 7|9l THoAE updziz]olt,
o= 7199 Leverage Hl&& G89)7] ol$=2k A&H 08 AFgolal glon, o $
7] ololl Ft= A5 Agolct=

[Ad12] %71Y x| de

(% YoY)
25 1

20 A

‘90 '95

'00

‘05

(%)
35 1

0|2 71 £ / GDP H| &

30 A

25 1

20 A

15 1

1 O T T T T T T

XtZ: FRB, SK 5H

i}

e

XHZ: Fred, SKZH

9

SK ’s'ecurities 11



H0|%| P & 1I”01IA1 FAL5HE ()

Strategist 0|2, BPE2(RA) 3773-9956

=24 19 o] %, ulat ETF A4 78 2 frelo] sl F3e 22 XA Al
Bolek. Al7lo] £7153 shk Ao RE 217 le] A Sk 2S

o=t ol 7ictaict. “Azo] SR AT St I, AFe S
A AR27E) 2T el A9 Stability report S Farsf HH -é
2714 tiE T2 23(ex. PMCCF, SMCCF) ZollA A= 1‘41501
B 1 5 A 573 e, ol oA $elel 4 RS S, S
49 w2 9B uige] AL oka] 2 Ax Gl o]gA] sk sk Al
o= Aol 45 B, viFe] 33 HE U 37 Solua Q] FT of ot
=29, 2o A= R $5.4 & <e0] AA 2E Wdfo] o|fo] FeH, IF $39 %
L T21}19 o)) WPEigichs A B, F21}19 o) /|%S0] Pk} B
g gRE 96 wegeAs o 4 ok HEe] 33 =2 dekls sis)
Leverage Hl&(Debt to Ebitda) #* 20 deff 2|1 o7& 7155kl Qirk. J13th, 3]
Ae] W St SISH RgEe e ol shser Bk ol “elagd
BaP o ssiof deke Heloltt, groRw wuEe] g Z|YES Tpte 154l
olalek, shAleh, At 7Kso] gl siAte] AL AR Fg7ITol ivow e 7

o HlahA] SR ERElA H2spi|
Zo] sl EEAE o= 959 FAE ARtke BRto = “P—OM &J}E‘r

[ 13] ZS|MKA ETF 2| XtZ Y e Q14 0= 32 2Y g

=24 ETF 2 Inflowt Top 10

(LISD BN)

Leverage reaches 20-year high for US junk bond issuers

Vanguard S&P 500 ETF

Vanguard Intermediate-Term 8L ETF
ishares LISD S 73 RAY ETF

Shares LSO £ZHE0 %4 ETF

SPDR 2 ETF

IPhcrgan BetaBuilders Europe ETF
iShares Core U5 Aggregate Bond ETF
Vanguard Short-Term B4} ETF
iShares Intermadiate-Term 81413 ETF
Phicrgan BataBuilders Japan ETF

[=]

al debt to ebitda

[ )
w
I,
w
@
-l

XtE: Bloomberg, SK 33

XtZ: Finanacial Times SK 5 #



HO|X| = MMM £XI5H= H(2)

[1215] £H=o| [fx Z=I

A0 XY FHE S58 3Y F0| + MSLP(Main Street Lending Program)
—— - TR} SPVOl §750248 EAH
Name Target | M| et - HAH 20| IFHFE 12
== (=N
Primary Dealer Credit Broker-dealer U . - EHE?_'-E $6,000Q1 (E||H'| Elxl HIE . 1/8)
Facility liquidity nlimited | $6 billion
1

Money Market Mutual
Fund Liquidity Facility MMF liquidity | Unlimited | $30 billion - }_Iil:“% . SOIEI-% > 25 EII_I-%
Paycheck Protection Funding of Unlimited | $55 billion = }_IEH EH% 'H‘E : 2ﬁ% > 3‘:—)1%
Program Lending Facility PPP loans o

. - OhE 71k 4 > 5
ssuer max

Commercial Paper Newly " " o| O Ho
Funding Facility* issued CP outstanding | - $4 billion = 5‘\' 2||_j 'g'ol_l. "'nLln )é)-% -O—|_I_ BAE

limit
Primary Market Newly issued B B %g EH E-O_'I 85~95% EH?J
4 - $0 billi " - "
Corporate Credit Facility |corporatedebt] e - Powell " far and away the biggest Challenge
Secondary Market Secondary |$750 billion -
Corporate Credit market $4 billion
Faality, Corporate debt + Municipal Liquidity Facility

Main Street New Loan

Facility = IH“?"‘?"I‘ SPVOH $350q Ex}

Small and
Main f.itrt'tj[ Expanded n\('.dILIII'I- l(:ll\l)!rla-(! $0 billion - -|I=|-‘3| ﬁ E Ol I:H =.=J-|' = ‘_I'Lx
Loan Facility sized $600 billion of
——————————1 businesses - KHETHE $5,0009 (BIHEZ|XIH|& : 14.3:1)
Main Street Priority Loan

Facility

5 & States 3 = ,\'.
Municipal Liquidity N“".ﬁ mr: 500 billi billi - -r/xlhé! E‘—?—Q' Ich-:I'g%I'OI c—’fi}ié %’T |_T'_‘9| A|_|
Facility® municipal |$500 billion| $1 billion 9—°|§0| E"EHEl A 0loL

governments = = = T M—
: HAEY A= ofd
Term Asset-Backed Newly $100 billion| $0 bill = =
Securities Loan Facility issued ABS 1o Hion

XtE: FRB, SK 5

T2 Z71el telA= Cambridge tHeke] Giancario Corsetti €] +=(Debt Crises : Fast
and Slow, June 2020)2] W82 FsEH Ego] € 4 St Giancario + =72 5ol
TNARAE BA I BT 7 2 9719 B S Aokl Bl A
2 7hs/dol HishA A1 Z1dit 4498 A9 el AT Eol YA (threshold)
o] sfotHA 27 7E WA &= Sk FAHAQ 7t F48E e, B k= d
EZ A o|ZAE 85 HH, olxt Fgo] S7REF %7 IE D= AT =l
Qlo] Skl H7Igiet. BIS o] ZAte]| W2, =5} T 716 F5F BA] A
B 28971 ofF A&H 0= ooty QIARE Ee| FA] ek R 2008
8971 oldol= $l6 = /\zo]cﬂh‘:ﬂ @A $22 274 A AFSsiolnh w2
6 € FOMC ©fA4 ‘F] V= A 5]'% A% AYZyfA] eokey 1 YA, kgl ‘T
VS Aol A AR 1 51 E 7B A St 2] BA] o] 2]
dA2 B9 = olold 7he/d HiAlE 4= jich

Gincario 8] B2 800 2 S ik 2] AHAL $Y VT 19

o g R ok e, el e Zlge] Qyelch e A S

GDP o] HA] Hlgo] 59~120% $oH, =2 B 52 GDP EHH] 121%~250%

3] olck ol GDP f¥] Ao 59~ 107el, e F202 37} B2 7
£2 B} Z7Rirks 212 olop it

L
SKh;ecurltles 13
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%‘EIE et

gt A, 435% =

=2] GDP thH] =774 Hl5-

19 A 37.1%0°14 &= 3 2k F
2] 274 Agolel 22 A9KI, Pehile 02

L - s

Lol B Hee e Aoz B 4 A0

(A 16] $EA 2o HA 2,08 27| 0| X% 57t

[2217] 3 GDPCHH| H& 2xf H|&

Amounts outstanding, by currency

— LSD

w— EUR

(% of GDP)

o o o= T|E YK —o— £ MUK

w
o

XtZ: B, SK B @

A2 3= 28

%6 17 18 19 20 21 22 23
} 7SS, S5

[=]]



HO|X| = MMM £XI5H= H(2)

Money market %2 B]2(Visul capitalist.com)

9] 7k F=H19 o]Fo] o7t | A2 oflrh. @5]2] 11 ofdof f2le A&EAow B o) EH?E AAS
Asligict, 1399 AH2F I qiRef diside 72 7] of=led, i A=(www.visualcapitalist.com)E EH, Money
market ] 7] et A= 2 4 ek

[22118] Money market H|2(7|F : 2020.03)

300,000 7 Value ($ Billions, USD) $280,600
$252,600
250,000 -
200,000 -
150,000 -
100,000 - $89,475  $95,698
50,000 - 2600 35183
a4 $3,800 $6,662 $7,037 $8,000  $10,891
0 ‘ ‘ ‘ ; ; ; ; ; ‘
Silver U.S. Federal Coins & Fed's The World's Gold The Fortune  Narrow Stock Broad Global Debt Global Real
Deficit (FY Bank Notes Balance  Billionaires 500 Money Markets Money Estate
2020) Sheet Supply Supply
X1&: visualcapitalistcom, SK 3T
(3] Money market B]2(7]Z : 2020.03)
Category Value ($ Billions, USD) Source
Silver $44 World Silver Survey 2019
U.S. Federal Deficit (FY 2020) $3,800 U.S. CBO (Projected, as of April 2020)
Coins & Bank Notes $6,662 BIS
Fed's Balance Sheet $7.037 U.S. Federal Reserve
The World's Billionaires $8,000 Forbes
Gold $10,891 World Gold Council (2020)
Stock Markets $89,475 WFE (April 2020)
Global Debt $252,600 IIF Debt Monitor
Global Real Estate $280,600 Savills Global Research (2018 est.)

TAHE AEEH, AAA e 26ilvend] 7k $17.2/0z 71E 202 oF $43.9bil Eo|™, 2o vl=e] AP A7; A5
($3.8tr == 23l 4 € CBO AY 7159)9] 1.1% F=olt}. B2 ARtEo] =(money)ol2tal AZFsh= Tangible currency
(Coin & Bank notes) 2] 7H2+= $6.6tr 5818, $29] AHAES Zofi9t $3tr oV S7IoHHA $Tr 202 FA=L Qlok
A= wz2t AAl0l= 5 AAAC = AubdANbillionaire) ] AHH$8tr, Forbes) =2t fFrAFsiATE Halse World

Gold Council 7]&22 ZAAle] Q= FHgold) Q] 2= $11.4tr($1,800/02)918, ZAIAI] KA FR($252tr, IIF)] H]}
W YT A2 fReE A2 4 Sl oJA™ AAAY] B e oln| Ui AEAQ a7 71|, vl o
SrE HS ek} 7sAdo] Atk Aol

)
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#2. 7227 249 A

offl &Lt 19 of whE A71HA 7l oA o' ARt 7|le] Rt 26l
7tz Leveraging o] YL ke 2 ERlstltt. g o 7] A
A EOE B4 "FEEA0] It EE AQHYID = Aold 7= AR 3
Yo AL G2 TR0 Y] HA s A7 Hol Sle Aol %
O] AL FolA AAE FEEALS A7k oA ABE ThsAo] EARE A =

i gle =22 Ad @2 DEY 719E 7= Feka, 2)Eseldel of
=

olN FLJ o
EOIN

ox o%

r2 Hdr rlo

T e

H 7198 Dot e 52(eg. olAHE e, EBIT/0JAH[8)o] Hil, FAafjleo] =
of A BHlsH] ofEtgeole E7otL, 2R ofte® 4H8-S TER 7]19de o]
t}. Viral V. Acharya = < +=(Zombie credit and (Dis-)Inflation : Evidence from
Europe(Oct. 2019)= &8l 4] £H] 740l ¢hEelolde] nzl= gkl digh 24
st Ax7t En|Ech Viral V. Acharya = 2012~2016 W B¢t & A9 127 =
7k 65 71 AXSdellA 116 w7 7149 dHlolEet 4H|RF 7R85 2-85to] Panel
regression = ZePofeitt. ArpA oz FH] 719 HlEo] =2 A9 10% 7499 &
H|2F B7F g8 519 10%90 Hlgl 0.23%p W Ao= Yepdth Ed], ZafA-A|
ZY99] B, 24 7R 5 FH 7199 Hige] 7HE 2A SolR=t(38.5%p), S A
Qo] 2RI 5B T 2 SO 819)S Herh 22402 2012 AN A
5 9shael Sspgae] gare g2 B 719 MEL 2012 dole B 45%0]
QAR 2016 dell= 6.7%712 3A 7Ktk §H, &7F F5EE 3%HelA 0%H=
stz ol EH7Islo] 271t Zlo] B Eel B GRS 7S 754

o] Arke AZ0w ofojAirh

filo
ek

[ 19] FH7IYQ H|F vs. ASHO[H(FE XIF) [A20] FHI7IY HIT &2 =72 AE 0| Mo i Kot

< 4

06 065

2
|

Inflation (%)

0
0
1

Inflation (%)
05 055
Share of Zombie Firms

L

045

o
I

2010mf 2012m1 2014mf 2016m1 2010mf 2012m1 2014m1 2016m1
Date date
Inflation Share Zombies High Zombie = ===== Low Zombie
XHE: Viral V. Acharya(2019), SK 3# XtE: Viral V. Acharya(2019), K 5#

¥
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P33

AUl 7F wikAl Ak 7 Aos defdl SEEHES] HAH AP 22
&I H(distressing) = EHS ARESICE “It's particularly distressing that much of the

sacrifice over the pandemic period is being borne by the most vulnerable in our economy:

lower—income and minority workers and communities, and the smaller of the small
businesses.” 147} SXt= AL ARSRE olf= A= 19 71 7 FHoRRt Aol
W H5A0R N 37 thgelt, A0 Az olse, AYd w5 1T i
A9 18 Ao & AZKDisparity) 7t EARNE Z& & 4 Stk 1dF 54t
o] Ao ) 9 o)T 59 Ylo] T8 7Hart AFE AT HolF LEate] AL 40%9
7PRe 1§ ATt ARSI 9F0] HEe D8 257 oY, AT
SAPGOIA ZP=]al Qb= AXHDisparity) /g2 94 182 DAoL| offitks A
ofulgiey, 74 oEel Aol TlAE FAle] 2 WSS TRl el o
o] HHAR1 ofefE Holrt.

[A%21] 22SUE HAE B [A%22] U3 +F0 W2 18 Z2(Disparity)

1(:385‘5 =100) Top Top-middle

Bottom-middle Bottom

100 ~ -

0 4 N NN __----.

80 A

70 A

60 A

50 T T T T T T T T T T T T T T T 1

Feb Mar Apr May SEP

Xt QlEYl kB XIE: FRB, SK 5 H

F-8-2 ofd B0 2lES 4 §laA|of thoAl= Al & Y% Moravec's paradox

— Al A= ARollA] ofel 9 429 Aol 41 &2 ofdtt - & &olA JIE
£ 9 5 Ak ARIA ol U2 BT Aktolu 5 A HolE ok A Fo 1 M=
o, o]2igt g2 Al oIAl= $1 dolet. 9, Aol A Haet A 5o 47+ 41
& GOl Al oAR= o]t Moravec's Paradox + Al 7} FAA 05 Ale] o o
A5 ool 2ol dishA dEiEt ol &Hke] wE 18 HIE %*%

_1?‘

OECD HUAE SofA e &I 4= Slrh Mid-skilled €o]HA] Routine 2+
0] 21&A0 2 7raskal AT Low—skilled G5+ EA] kT whetbA J__ELUr19 of|A

)
SK’PSGCUTItIeS 17
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S1EEE 7oA EE S-S Mid-income HtH= Low-income 9] 1§ 57} £
7F WS 4= gl §l& Adelth A= ole Wt A= Haw U 7ol AH,
2008 |9 &5 971 olF Uedd duit a-§o] o] F7kske 7ol ofyzl, A8
SEE= Bt dE2 S S S50] YEE 754l Atk o= B HEd

oA 89lo] =M, & ot F9F S71 B R ofojfirt.

[Q323] &30 02 18 H318(2002~2014, OECD) [a324] 18 He} Y W YF(EEHI)
(Z)) B8 JAPAN Ush 2000~2020
241 2020.06 ~
6 2020
. 22 A
2 20
0
, E 582 e I8¢ 18
- a o a Qo a o
7o b oa 7 o B 5 Z o B b 2010
4 2282 z 228 3 2= 16
T 2 8 2 T &3 8 g 88 3 2000
-6 z z z
¢} o €]
-8 P P ° 14
0 12 . . : .

12

11,0000 13,0000 150000 17,0000 19,000.0

Xt2: Bloomberg, SK 3H

Xt2: Bloomberg, SK 3
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4. Ak F719) We) @ olshst

BN

T 9rEEl World Bank, OECD, IMF ¢ AAA%S B, Tp7jkr} 94 Bael

Jo] o]ojZ| L AR, FAAEE @6]d WEEstaL Qlrt. FHolAE “BAPE o]FA <
28, F7PE olFA 2= A B = AEZF oA AL Stk olA| A1t et
o M7t AAE die 241 3714 olf7F Al wekE.

olj

FA. FAAEE 7BAE thaEstA] 7] whzolth =, ZBAeH FAA 0] Arsh= HH
7t ks Aeoleh, 94 2T F2U-19 7t E‘rﬂ% = Aol TR S837H], &
T Aol RS vl g ] TE LEAAE FusEAL 9 dERE 24
g njIoA F21H19 o)F 2 vYF EAt 74]7<oﬂx15 A7} 5% Ak shar
HAASHAD O] G 78 40%4 AAF E-F 847 500 T o]l 7]
ol HIshA 10 9§ olslikE: 18oh= GAl GAI 85, FUS TR HISO] 10 H ©]
g2 A0s AN Stk FEU-19 7 duh FoF ASOAR A5How BAS
FE A A o= Holge= AR sl olAd F=U 197t B & AL 4
FASE ﬂﬁi 71‘?3% HhA, 27 K A APRE] AP 7192 diFE Ti7]gelH,
olE 7IY F U= 2ol Iz 19 olF, wiEe] sofue T A2 /iE 715
of gRl=la girt. &, At FA Yt = wolhs e AAFA ikt oo |7t &
O7RAIRE, FAAEE RS S tiRFo] At vtk Zlo] Faskth

[ 25] 2% Ao G2 Yxi2| 2203 (A 26] 719 D&Xp0f ME HYE %f0|
ve) Top Top-middle Continuing Farms Inactive Firms
110 - Bottom-middle Bottom 0
100 A -5
90 A -10 A
_‘] 5 -
80 1
_20 -
70 A1
_25 -
60 A
-30
50 — 1-9 | 10-19| 20-49| 50-99 |1oo-249|250—499| 500+
Feb Mar Apr May Firm Size Range
X}2: FRB, SK ZH X}2: FRB, SK BH

A, A F71E 7k Aol BEAo] WY wiRolt). 717t 71 9% =
A=2e DA %shd, mige] $71oka, 2)uEe] S7ohd, 7199) olelo] F7kitt.
3)18ja1 o]e9] F7l= 7199 Cash flow 7HAC2 o]ojx]1, 4)0]<]3t cash flow &] 74
o] 7t 5o oloj2|A Aot BAlE 479 A=A B8 W4Tt Bk

)
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Zoltt. 4 DZAAPT A5 7199 mfzoe] $7F 202 7| 4= qlot. kAl
7190] wtet 2pdAos ZsE SHtel glrhs Ho| F8olth Hole 25 At

FolA] Foteete ApEA o R wiE S olFUls dAlEe] e Stk Ak
e "art Stk AAIRE Fote] ANA AZEo e B0l Itk A
& Stk 2)uiEe] F7kekH, 7199 oldlo] F7Kd gl AR o= miHl
(margin)¥ Hl-&(cost)oll Tt EAoI™, BA7we] whetbA gebd 4= 9lom, Hl-8(cost)
A 779t AP o2 A7 oS Sk Qlrk Eh A2 A o8 A
Lol 2518 M/S £ Siotal Qlet, ol 3 A717F Fokle telA 429
39 F71ARI AfAdel] it 7zt o & ojojd 4= Qltk HRF 3)0]2]e] k= cash flow
O] o olojd & QuARE A 7199 AREE Al wEpA thE FFe = &
uro] gick. 4ol AR50 AL, F7HEso R ofofd & girt SkARL of7]
of] 7R¢Jst= W= WFollolAd(Valuation)o|™, F<=staATt, ‘?:E—?roﬂ 14 S F
+ 8912 Fe]9] i} ko] et 71EH” FAA ol gt Ao wE gAg =
2n|gd 5o, ojzjgt M52 77Ieh= BAgle] 22U 4= Stk Aol Fasitt A
A= 7Z7|(GDP 4487t F71 UW% FF2 TAACE ool A EAoHA] ¢

ﬂd
o,
-z
N
Q,
i
[o

N

rol

[a&27] 0|2 ZRQ HZY HF [O228] O MZEY PMI, ISM I} S&P 500 X|=0}0| AbztatA|

(%)

35

30

25

20

15

10

5

—— GDPO| A XpX[3H= HIS
—— L EO0M XX[St= HIS

o0 ——OBUAZEY PMI ——ISM RIZE X%

0.80 A
0.60 A
040 -
0.20 -
0.00 T T T T !
-0.20
-040
-0.60 A

T T T T T T T -080 -

'A7'52 '57 '62 '67 '72 '77 '82 '87 '92 '97 '02 '07 12 17 '18.08 '18.12 '19.04 '19.08 '19.12 '20.04

Xt2: Bloomberg, SK 51

Xt&: Bloomberg, SK 5 H

AR, ZAAe) A} uiRels] diRolck 2018 W o]F, AL 71 & dfEake 3
XHZIE Q2] ISM AEAA52} S&PSO0 = o512 Wit ko2 o] w SlekAl

AL 04,2018 ¥ OV M AR} A0 sefsi 71} 8 et
B W, SaPSO0 A A4H0E ] el ol 4719 GE
o] W IR B AVESIA Ak el ZelEa A7l B

= 7199 AZEsde] AR7] dlzelt,. Finvizeom oflA= S&P500 719 Z9tt 8
7199] A71EH HiFS Addor FdsiF glrk 1 dxol HlahA] ofE(AMZN)
T o Z(APPL) 9] AlF HIFo] duit AREAE SRIT & AT 92% Wof| Sl=



H0|%| pi= MM A= H(R)

FE2 7] W 71959 HiFo] duht ZoeAE fheol] gokE 4 7 Sirk A
= F 59 52t Exxon mobile ©] ZgHE|0] Qli= Basic Materials AE|<] H|F2 3.5%

o)A 2.5%7HA] £%.2H, Boeing ©] Z8=|0] QJ= Industrial Goods AJE 9] HIF-2 11%
oAl 8% 712 F4-st3irt.

[22129] S&P500 A|7kE H|-5(20196 [32130] S&P500 Al7H5Y H|F(2020.7)

wMT DI S

AMZN
+1.88%

NANCIAL

VACHEY CINTUR SANKE
IPM wrc
sI37% i
BAC ¢ ™

e

A& FINVIZ SK 53 XHE: FINVIZ SKB#

ARl FT 1 d B S&PS00 9] kAt AZREHS] F7RES] 50%E 5 7N 71l
(Microsoft, Amazon, Apple, Google, Facebook)o] A HE 2 7|E HF AXIAE
O] 2|4 FFRo] Yol Adolrt. el AE FART S50] VRt Sl=d], 2%
do]#e} 71712 o] gt AZREH HIS-2 3R, ARk 5%E E3ith BAE oF &
tiete ylo[Hu 717k o] AAfolut ARRle] m|XlE ke 2 1 Utk He dEsiof
gk A= AP oF 220, 7P 0F 4 QU e Al AL o 20 3

) e 7L 98 4 " WHIclo} ek ST, A2 A1 o
Z9)7] we] 477} Al S, GAshe ERE 3ot 2140 Aol vt
U gl S BRI 4 9k

8
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Strategist

I, oo} 40j chzt Do
Wgofo]de] 7tz & AR Qe thEtieH(Aswath Damodaran) W4= e 30
3t iFoolde] sl distellA ZJE shAl Eelo] 7FE A ARt A2 e
AREo] EQIAE WiRofolde] o] B Azl AARtks A o|lHal el
Z, AAEY B2 AREe] GAFEAS shedl BRelolde st Al Ytk A

M|, Z1EiA T WiRolloldS dotok she olfE AR, thait o] HRth
Why do I valuation? to fight the lemming in me.

) Lemming}& U1H] 72k Bal AR A5eld, oS8 A 47t B o
& 12 3ot ool 5401 It ol Y 5ot v Ao ol

S=nje)2 we} olsic oS T e Fojsol Hirte] wA oplE Tt
ofgl Y] S miet WEHO R T ARke we} she Wi BaANE 71
7 ‘o9 A Lemming effect) T SH=v], Thre B 19 olulolq AR A
croel, Waolole uslok ek oloblshe Zelk

olo] ttRtEt WaE FAAES 3 719 doR FRetth A, 843t W (Proud
lemmings)o]ch. 2HE E2EHMomentum Investors) 2 1171 ¢lo] th2 EAAES
WEAH o g wetths AR olgA 2FY). (“Youre buying? I'm buying, You're
Selling. I'm selling. Why you buying? [ don't care!”). =4, 271H0] #gL Lubz|ol &
ETE FEI g o Zelo] TR FARRAL olopr|ohs Al UL, AE VAR
oh FEI AR olopr|Rith. T @71Hof gle] Hi= A ERIk 7] gital ofof
71k} A, FEZ7E 4L E%(Lemming with a life vest)olct. T2 e welrict
7b AolA HoAlHet e FEE7E YT HoPdS 4 Stk o714 FREE77}
H2 “Valuation™& 2Jr|gtc}, thitieh(Aswath Damodaran) 14=9] ol2{gt Hl4= &
A AollA oAl A gt £AY 4 Sick dfvkeld, HZAH &9 4ol A
s SHe 2 FAE ke Aol A, ofF flside eflol el Higt
Agt a1lo] Wash] ool

=

SK ZH2 Al 7F2] PdoflA] WiFollol A sl A4, o]e]e] Z/elA KOSPI 7}
A A=l HIshA AB7t Bl QIEAE AwEnh =4, BRollol oA dele @
& FTRYAT, 9 o FeAL = AF FRIRi: olF FdlA PMR(Price money
ratio) |1}, PDR(Price Dream Ratio) #H &4t 2|37} ofejgte @7 5718 S5

5] A 4+ dtke He xRk A, 1 He] ofo] Fdakito] Fa57l ool fﬂﬁﬁ
A Z o] ZpAS] ot B B AlEststo] ettt



HO|X| = MMM £XI5H= H(2)

1. KOSPL & A& AB7H=E o] 47

dubE o g AP7L ARE =o7] fleiAe 710l Bstth oS Sof KOSPI = ¥
5 @ 1t A EiRellold WhE Sigte]l Jle¥eke B2 9] KOSPL thH] #%7}
EIthes A wett 9 KOSPL = A18=ofl HlsiA #37F Bl Qitk = olopl=
sl =7HComparable Country)oll BIsiA A Aefdrte Zbe ofnjeitt. It
, R AP A A=l Wi Al & & Q7R A FEAE VIEeR Al

F3 KOSPL 9] 12fwd PER olg R, Ak ojo] Lo o]& o 4 9k

rg

[A2%!31] 12fwd PER 30| (KOSPI, MSCI EM Index)

(EH)
20 -
18 A
16 1
14 A
12

10

8 .

——3ALO ——MSCIEM

o NN MO
1

'08 ‘09 "10 "1 12 "13 14 "15 "16 17 "18 19 20
Xt2: Bloomberg, SK 53

A 1318 59H2008 19~2020 ) FA= oF 75% ool bl A= Hel @
2 PER & A=t 4] 717 52 KOSPL & B& o= 109 viol] Az 5, 41
T 12,0 vell A= oY, 9.1% AB7E ¥ et & 4 glek 12fwd PER 2 @
A AZIEHS FF 12 71 5919 ol A= the ZHdold I 9] olefo] of
Yz, mEe] ole] APAR e ol 4ol 7 Adelte $A4 wheeld.
A Axlo] Rstelete ol AE 4 Slrke 7ot et SR 52 4 9
A, Wiz dAle] WeEe e FF Aol v ek ik, 7k
218k 4+ 9lek. Tk 12fiwd PER ©] 283 wigoold wo] Hefw njzle] o)) A
of oig A7} Waskk SK ZHe A5 v
WA} 92 BR1st] Sia) KOSPL 9] <eole] 2|2 lsigict,

A

1z

d

]_

[e]

o}

(
Ay

rlr

|
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[23132] KOSPI ¥% 0|F Gi7h 0|2 HUX|Q| 3} (2008 H~2020 )
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XtZ; Quantiiwise, SK 3-H

[23133] MSCl ¢ 0|3 HZh 20| MUX| HE} (2008 14~2020 )
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HO|X| %= MM F£X181E H(Q)
[E1]  KOSPI & = 3 AXC{H| =0[ FHKX| tH3}
aragd | awagn | | g | SoTEA SR
2 3797 el P9 | ool s
084 75.38 48.19 -36.1% 3458 -54.1% -28.2%
094 5187 61.24 5.8% 5371 =1.2% -12.3%
04 84.23 95.64 13.5% 91.32 8.4% -4.5%
1d 108.95 9947 -8.1% 85.86 -21.2% -13.7%
124 11433 96.39 -15.7% 82.19 -28.1% -14.7%
134 118,00 9142 =22.5% 06.43 -43.7% -213%
144 11592 84.02 -215% 75.27 -35.1% -10.4%
154 106.54 98.14 -19% 89.28 -16.2% -9.0%
164 104.96 105.76 0.8% 95.44 -9.1% -9.8%
174 121.20 144.73 19.4% 142.72 17.8% -14%
84 164.05 146.70 -10.6% 130.22 -20.6% -11.2%
94 145.02 88.45 -39.0% 71.00 -51.0% -19.7%
B 109.70 96.68 -10.7% 84.84 -21.7% -13.5%
EEHAt 26.3 26.0 0.17 213 021 0.07
ZF= : Quantiwise, SK ZH
(@2 MSCIEM X 3% % $AChH| £PS $EA| Hs}
a2 g | g | FEW | g | SR | @8EH
az 2 ol 9 | ol S
‘08 89.92 67.14 -25.3% 58.65 -34.8% -12.6%
‘094 62.85 5759 -84% 60.06 -44% 43%
04 73.58 85.46 16.1% 88.89 20.8% 4.0%
114 98.22 90.56 -18% 8744 -11.0% -34%
24 98.01 86.87 -11.4% 80.27 -18.1% -16%
134 9792 85.29 -12.9% 90.95 -11% 6.6%
% 10342 778 25.1% 693 “33.0% 10.5%
154 84.94 65.22 =23.2% 49.26 -42.0% -24.5%
164 70.24 63.64 -9.4% 61.86 -11.9% -28%
174 71.52 81.98 14.6% 7134 8.1% -5.7%
184 91.1 84.98 -6.7% 81.09 -11.0% -4.6%
194 89.95 76.71 -14.7% 71.38 -20.6% -6.9%
b 85.97 7691 -9.5% 73.04 -13.8% =5.3%
IFZmzt 12.7 104 0.1 129 02 0.1

A= @ Bloomberg, SK 3¢
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o] MiskEo] 2 ojg

ole] APl HelE K,
. KOSPI ] 25 7t =019] Al Az diH]
Bol P4 AHAE -0.9%¢] 171 W, A4
AEAT 24/ AIA S 77100 TRiRE AlE7F KOSPL oA #RA[she HIS:
FEoH, WiE TElRE
=3 2007 Aell= 34% %t 171
5| w2 HIFS AAISHAL ek Thef WAl GF7HA] A7l Zeka
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et 78710 et 77t S4 0= vl 29
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HO|X| = MMM £XI5H= H(2)

2. =8, =2, 223 =7

FEL19 o], ofdH R wE £ TP} Aokt 719 F71e] dEo] Hiet

=0 3= WRofold FEE7HA] Uew Aoltt. 1A F7HE ek s U
= YHEPMR)e] A70=7]% 8kal, PER(Price to Earnings Ratio)©|tF PBR(Price to
Book Ratio)o] oPd &(Dream)] 7|9kt WRololA(PDR)oY| Higt ojop7]7F FHAH
Ao =W et SHARE o] wUpE AZom ThA] FolbA HWiFofo]
gk Ak arglo] Wgolrk 21l 11 AR ‘gl ol SK FEL et F49
ARl wA= G ol tellA BstA olsiRthd, PMR o[u, PDR ¥} Zo] &

Qs ‘%}‘ﬂ & AR gelEte @A) e ABE 4 s e dukEA] o

FA9] ool Sl e Fatt HTE AR A2 BTt Sofshe ¥
et Aol 0}11“} TFAE = —13]7} BRofolde]l of8A FFE F= Al Ui
QAR A9ke sk FARES BA 4ok @A Aol Fast A "gEet 74
BFofolde %74]°ﬂ H]H8/d(Nonlinearity) o] EARIY of2h= Zlolet. dufsi, 22>
w2 Mokt 5o g wby WRefoldof nxls Fgol] ] wiEeltt

[E4] 2|7t F4 WRojo|dof OjX|= &

T & A
1) Equity duration 2 541¢] @a552] BAFHOR olad 4= Qlrk
2) d7879] Equity Duration ©] 7|55t} Ak,
Equity Duration | 3) ol ©&=5] gei7h W2l Ag0] Auprt 7ka0] Adatet £t
+ Z5E oujol= Zlo] opef,
3) el it Y=t AT 7R A 2 Rl
1) Fe]et 419 wiFofo] A0 PAl= A 2kt
Nonlinearity 2) 2t S vE W wf WRoflolde] wjal= gake] Aot
(Convexity) 3) |7t ¥ u| DF go] om|SiA Woll=diA] dels Alte] 4
o} DCF RElo] WaA
1) Equity Risk Premium -2 F=2]0]] thgt Ao =5 ojnfghct
2) SHEEAS] ERP £ 517] 9t Wi og nl=te] ERP of Relative
volatility  5510] Altote WHES AR

Eqwty.R]Sk 3) Aufo] BhAl0] AEe 285l 13 ERP k2 6.76%%IC.
premium 4) FEL}F19 o], 0% ool BAAI] A S wrt S5
5) ZAL At F=21} 19 o] %, WFH o= ERP £ 1.88% Holrl Zlom
njotElm, o5 #8351 24 PBR gho] 48% 718t &= Qlrk
EN . k3H

)
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[3 35] Soiet EWRO0[H A - EXIxS2 B vs. 2H B

A

2HR00IM

~ FAA=9
~ ED

o2 AHsl7] aial AL FelolA(Duration) 7NE-S i7H§}D}. +ello]Ad(Duration)
& 7 7] B0l Sl=dl, AA. daege] A Sl Bas ool A, EA4.

7t E2rsE FHolA(Duration)o] Aths Aot ZZkel AdS Equity
Duration ¥} =%/d(Convexity)©] 71 0% 25| A3etlet. 1e]il uprjefoz Wg
ofleAef s2etel= ae(Cost of Equity)oll HiRt =215 ol Zetrl Fab gdolx] 2
g Msdl WS 2k g,

#1. Equity Duration

a8 FAAREA FellolA(Duration)2 943t ZidolARt F4] ExtE A= the
Mg AEY 4= 9t 71k dS b, Duration 2 B2 AF29] B 5147
oujgtt}, & Sof FEo| 2%¢1 10 & 7] ABE 7PgsEaL o] Ade AF
B 1|l g ¥4 29%9] FES W, 97](10 Yol gag BF Sefiks Fxolrh
2 AR as BE 2 e AR TNl mid e FES ZRT
ohd, BH7](10 ¥) Kot whE Azt FaF 2bgg SleEIek ofsle 4 glrk Ade]

ol L
EHU m[o

D

|

7}Ao] Az ’é‘ini 2 AA7Ex|2} 2t grolebd, Duration & Z¥ZF] dgsEof A)ZE
e E2t gF02 WA AR diRd] g AeRE dF5E9]

A7 FEE -frl-(T1me Weighted Average) 02 o 4= et thea} e Alog AXE

4= 9l.oH, o]5 Macaulay Duration ©J2tal F-2c},

o



HO|X| = MMM £XI5H= H(2)

wellolAd(Duration) o] 4= WAL 91 At 2Rt AE APgellA Fo]4d(Duration)
2 A4 7149 2] MigER o Wo| 424 9ot Macaulay Duration 2 282 1
£ 79, o] Macaulay Duration & 443+ Q1 Modified Duration #=o]c}.

dpP
-(147)—=DxP
dr

}.
251 P 28 Aol z, %%E%ﬂ Hzo] 9le42 Fao|do] AojA 1,
Qo] QesE Fao) o] Fokrk Ao Fasih

[22! 36] F2l0|¥(Duration)2 H¥3SE9| FHSAE 20|

Duration : 3.0

100

A

Duration : 2.7d

Az skEH

89F6PH, Macaulay Duration 2 0] 7H @a55(FE, ¥a)S oA Alt=l=d],
8% AL FFoF0] ofgA ZxEo] eAd] wet(@EoE FASH) 4ol
etk Zoltt. Macaulay Duration & 8%t Modified Duration & A#7H49] &

o] thet Wi S Vehicks A% 7|ots st

o]A] Equity Duration & oA}, F4]0] Zk= EAJ wf2] Equity Duration = 17|
ol F 7HA] ofetge FHESloR itk A, AL Wt Sl ARCIAT, 74
< W717F @low, Cash flow 71 77F5] A|&Hth= 740 Sirt. =4, Aldel HlsiA 5
219 cash flow & B &2 224 (uncertainty)©] Ith= Aoltt. Patricia M. Dechow

9] =H(Implied Equity Duration : A New Measure of Equity Risk, May 2002)°1A] A7

)
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=l Equity duration & AAtsH= WS thea} Zhon 314 ololtjol: 1)kr]7} qirk=
2 FEeb] S 0] BRESL F WER o] AU (B TRHD7A
FuoEe 7MetL, 11 o9 duege ghe FAIAIS o e AlEY] dulr

CF, CF CF, . CF
it x a+ tk)t Yi=1 a+ tk)t Yizrsrt X (1+7tk)t Yiere T+ tk)t
Pty R T h T o T »
t=1 (1 + k)t t=T+1 (1 + k)t

#1242 S oA T AL BBSRAT ol @358 2t el
Seflol S AN AL ofulgich, 220 the AL @A FAHP)IA T A7
3582 WA IS S 5 T 22 W T off G A4eie 25

& FAPHS @ gol Lheehe 2ke gniint

[t

T
CF, CF,
A +kt (P_Z(Hk)f)

t=T+1 =

9 M9 A G wElloldE Fole AD=(1+/ke I thadt 2ot

® CF,
(1+k) (P —2iirs (1+—tk)t)

T
Zt:ltx(l_l_k)t 'x
k P

+(T+

il
o

$

9 Ao T AA7tA1e] F3583 94 7IYolehs He 7okste] T o]§9] dd55
UolA] Duration& ARteth= Sjnjole), A o222l cash flow o] ESHAo]
th= 48 F8235}7] 94641 Nissim and Penman 2001 0] 22 S830=d], 71919] %

"o 59 7lofohe Zhe ol R Helks Sl ALt

rel W

CF = E = (BV; = BV;4)

Ee (B = BVoy)

CF, =BV._{ X
R -7 BV;_,

D) Bt Aol 9] 3]A 1231 o]

i) BV, .t A2} Book value & 2|3ttt
i) ROE = E,/BV,_,

iv) Growth = (BV, — BV,_;)/BV,_,

FIsiAelct. Duration °l %15%4 T FHolke Mde Ageitd, 4852
Duration °] 7HAFEe 2 441 §lcke AV 47 & 4 ot ot ob et A



HO|X| = MMM £XI5H= H(2)

#% Duration o] 2] Wajo] W2 714 Wsks olnjsty] upgo] Fe] wisje] whe A
A5A0) 7h] WSk AR S 2 el gl AR Feh slesie Taeld A4
9} hxjo] Aol o8] el Sl XY FsPA Uekdek, ol ok 13
3} 0] KOREA Value/Growth 4:0} 5111 3 3% 72]9] 2012 Eajiz el

(A3 37] =W 382 =2 F0|2 SBF/7IXIFe g1t Aol

1.5 4 r 0.0
—MSCI KOREA Growth/Value - 0.5

1.4
13 A —3d= Fe[(9H)
1.2
1.1
1.0 o
09 4+
0.8 4
0.7 o

0.6 T T T T T
2010-01-05 2012-01-05 2014-01-05 2016-01-05 2018-01-05 2020-01-05

5.0

Xt2: Bloomberg, SK 33

wel7h We s AT At 7RIFREY £2 7FsAo] wrhe e ofn] & g
2] Qe Aol ofgA Equity duration 7Hd-& AWt o= AT wlol4e]
245 F9ol digt 7138 9ot Aoke AMS AFEs] flsiAh o AEsh] 9
341 NAVER £} POSCO 9] Implied equity duration & AXFSIACE £ 72 7t 7]
A9] Cost of equity & AWkteE7] 9IoliA] Risk free rate(=14 3 d& a2
beta(NAVER 0.73,POSCO 1.19)& 2-83st51.0m, oA Aadt WilEelld T= 1092
2 45k, ROE &= 10 9% CokE o] £H3th= 7S siglth. 7] 452 OECD
o] gh=o] AW IEE T FEAQL5%)E A-8stlen, 71l thgt 712l 7P

SK Z719) 4712 BEsHct

AZ#0 2 NAVER 9] Implied equity duration < 31.8 Wl ¥hH, POSCO ©] Implied
equity duration <= 12.4 WOz ARIEIQILE Feoldo] g ¥sle] wE 7HAudEE
ojnjslr] whzol 22 Fe] el e A== 7H4Hek= NAVER 7k POSCO 9f H]
A 2.5 vl Ick= 2 oufgitt. Implied Equity Duration 2] 7id-2 E-85PH o]
w27 FOH NAVER oA frefoiths 21T ope, ol Ak o] s {3t 7]
off ek =AFAQl Aol Z7hssithes 2ol Aol Al ARt HHEET B 58

et 22 9§ NAVER 9| Equity Duration ©] 27 AR ol#& F 7HA= w5},

27, Terminal Duration ©] NAVER &= 30.0 @¢l 5FH POSCO &= 23.3 Holtk, Terminal
Duration gt T(10 ol G-+ FelloldAlQl (1+k)/k gk Bfgh Aol k k=2 7+
3IAE] cost of equity FHO= beta gl wkA] A =l=d], NAVER 9] beta gfo] 2=

|

(e
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Zo| Htele] Axlet siAlch,
E4), Terminal Duration ©] ¥FE1= HZ(weight) o= 2 2}o]2 Hol=d| NAVER 7}
93%°] HHE, POSCO = 30%9]] ZTksiet. o] ZhS Saloldde] iz BAEAo] ol
o] gl=2)o]| whehd AA==d], POSCO ¢] 7<%, ROE 7} A7]2 0 & cost of equity ©l
FR(AREe] 245 ROE 7} eobiehs M) dick 7bge] MgslRiA cash flow 7}
UZof| &2 ¢li= §HH, NAVER + 22 7H& 6}ﬂa}5 ROE o] 93] dola
AZ 7H7) w2o] cash flow ¢ BA| FAlo] HZo|| 9= Ao sjast 2= olrk

Equity Duration k& 7317 9fet o271 71 Aok 2ol ofgfe Zlo] AMdold,
719 s 5o ool whE UAEE 2Rklsh] ffsiM 282 4 e AEeMC 71|



HO|X| = MMM £XI5H= H(2)

<Equity Duration A%+ ¢]A|(NAVER, POSCO) >
NAVER ¢] Implied equity duration < 31.85 <1 ¥FH, POSCO 2] Implied equity duration < 12.4 122 AXIE]
= - 5] = = = =i o 5] = . =L
e}, FeElojide] w2 Wale] wWE HAYNAEE ojnjshy] whzel 22 g Wale] wE dldE= 7Hweke
= . ° 5 : : 0 o BLQ =] =
NAVER 7} POSCO of| Blal}A] 2.5 vl 3= Z-& SJu|3tct. Implied Equity Duration 9] 7iE-& 2-851H ©<=9]
=L [el=) < L= HH O a]5] oy MPS
Fel7F o™ NAVER oA frefsiths 2Tt ofz), ot ko] A== f|ot 2o digh =AY Hol
e
FRsalehe A0l Zolk
NAVER’s Implied Equity Duration =31.85
HIAIE(Po) 45,336 Cost of equity(k) 53% Risk free r 0.82% FAX3HZ2F2/
BV, 6,504 Long Term growth rate 2.5% HAHEHE 2.50% OECD =&
BV, 7,133 KOSPI ERP 6.10% *&
g=(BV,-BV,.,)/BV,, 12.0% beta 073
24101 2(E) 400
Time period(t) 0 1 2 3 4 5 6 7 8 9 10
Growth rate 12.0% 10.3% 8.8% 7.5% 6.4% 5.5% 4.7% 4.0% 34% 2.9% 2.5%
ROE 6.2% 6.1% 6.0% 5.9% 5.8% 5.7% 5.6% 5.5% 54% 54% 53%
BV, 7133 6,833 6,642 6,534 6,493 6,507 6,567 6,667 6,802 6,967 7,160
E=BV; * ROE 400 432 408 390 378 370 365 363 363 364 367
CF=Bq + E; - BV, 732 599 498 419 356 305 263 228 199 174
PV(CF) 695 541 427 341 275 224 183 151 125 104
t*PV(CFy) 695 1,081 1,280 1,363 1,375 1,343 1,284 1,210 1,127 1,042
PV(CF 2l &4 3,066
t*PV(CF)o| 4| 11,801
10yr Duration 3.8 Terminal Duration 30.0
10yr Weight 6.8% Terminal Weight 93.2%
Implied Equity Duration 31.85
POSCO’s Implied Equity Duration =124 d
HIHAIE(P,) 162,603 Cost of equity(k) 8.1% Risk free r 0.82% FAX3EHEF23/
BV, 479,940 Long Term growth rate 2.5% BHEEE 2.50% OFCD +&
BV, 497,454 ERP 6.10% =&
g=(BV,-BV,,)/BV,, 40% beta 12
2| 0] 2(Ey) 19,827
Time period(t) 0 1 2 E] 4 5 6 7 8 9 10
Growth rate 4.0% 3.8% 3.6% 3.5% 33% 3.2% 3.0% 2.9% 2.7% 2.6% 2.5%
ROE 41% 44% 4.7% 51% 54% 5.8% 6.2% 6.6% 71% 7.6% 8.1%
BV, 497,454 500,462 505918 513,959 524,774 538,610 555,785 576,698 601,848 631,856 667,493
E=BV., * ROE 19,827 21,993 23,678 25,616 27,850 30,431 33,425 36912 40,989 45778 51,433
CF=B.; + E,- BV, 18,985 18,222 17,575 17,035 16,595 16,250 15,999 15,838 15,770 15,796
PV(CF) 17,556 15,582 13,898 12,456 11,221 10,161 9,251 8,469 7,798 7,223
t*PV(CFy) 17,556 31,165 41,693 49,826 56,106 60,967 64,755 67,750 70,179 72,226
PV(CF)ol &l 113,614
t*PV(CF)2| B4l 532,223
10yr Duration 4.7 Terminal Duration 233
10yr Weight 69.9% Terminal Weight 30.1%
Implied Equity Duration 12.40

|
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#2. |elot F71e] A : HdF/d(Non-linearity)

SK F8L sh] AR (Nify Fifeen)& FoI4 Fokde] S7b} A4S Walg )
9yeh. QoA Safepel 7 Wiofolde] gk olobrILt Dream ol 7]t Wisefo]
APDR)C Tt olob17t QhzollA] ke glek. AR, ofd HasE 4goi T
Sophi WRfolde ASTH th M Bask ek eold), ghe FAAS0]
FePh vom FAl9) WRoJol o] A5 Folehe 2 2 A, et ol |
B2 BRolol ol ke FAlo] it olal Hsk,

¥ 10 U8 Folt B F0E0 50K 50 24S HoRl SAH, 1980 W
167 3402 A7) 40Ueleke 0 59 K ol of el el
A FAAGE TESA 0k @ 5 GIolek, b, 220 F2k U olxwA
A1 OIS AolelAlE B 4 A ol 401 W 4 1 P butien ) 719] W
oF 912 SJeF e o] ko] ALk

[22!38] %1048 22| F0/(1975 4 0|F)

18 - —x=3M0dE 32l

1968-11-26 1978-11-26 1988-11-26 1998-11-26 2008-11-26 2018-11-2

Xt&: Bloomberg, SK 3

T, o)A Folee BRS M) EHRA. 5 e U et o
Qe Fst Y FAREE i ol e AR oA Folol &
27T WeF Felol webd A 7ol sl AT, AuTAREe] @
S ol ATHeIE Zelck SR, Fet A el wRle e

H
oleh Aol Zasit 2 Felt Wobdas Avize] 4SS Acks Aol

4 Q= 8ol “Convexity(BZ4)"Qld), 10 ¢4 27t
°§ Argst7] fleld+= Discount Factor & A91& a7} Qlrt,
S o nd 59| Cashflow & A2 SIS o] Fafzof ok gt
< DF(Discount factor)'“% S, A ot o] AojHrt

=
o
0]

Discount Factor = TR



HO|X| = MMM £XI5H= H(2)

a7} WEoolMof| njzle deke Bholsly] A Tela(k)o] 3%, 5%, 10% 2 wjo]
DF glo] Alzte] 245 ot ez fAst=AlE SRle|uAL,

[22!39] 22|0|| 2 Discount factor 2| ¥}

12 1

n=5
w—k=3% ——k=5% ——k=10%
1.0 A
\ 0.86
08 A
.62
06 A
8 15 23

DF=0.5

04 \ \\\
45
15 2 DF=0.25

OO T T T T T T U T T
1 6 11 16 21 26 31 36 41 46 51 56 61 66 71 76 81 86 91 96

Xt&: Bloomberg, SK 5H

Discount model & &l 5419 AA7IAE 57 HOHH = e deks dass
o DF g& HoliFof et miefol] HAche dasa-2 Alto] Ag= A7 v]
A= FeFol EoleA B, 1 ko] Axte] B l e STt Qb , R
o DF 3k 0.5 7} HE} Jgohd, Fejof wet vi7)7E Hed, 2 3o Ate] A=

A gRlsEaL 4 Fe7h 10%Y wh= 8 o] Adtt. ol a7t 10%% whe 8 9%
o] da55o ARt T vrgEtis 2 Sjnjgitt. 19 5% Uul= 15 do] A
1, 3% Wi T 23 do] ARk gt ¥ o ¥i7E ARA He AR 247 15 g,
2714, 45 d9] Ajzto] HItk, &, g7 WoldaE vy wE L8 At A
ofujett}. ¥R 5 W90l das5o] vt DF 3t AwEH, 327 10%9 de= 0.6
o= g wh2A| ZHaskAR 5% thie 0.78 011, 3% 0.86 714 AFsdict. 2
7b =& o]l vlahA] ZF2] SgollA DE gro] AXIthe 242 19 njefe] @52
F8/490] A= AL on|eitt.

1) gejet FAo] WiRofolde] WA= HAdFAS 2=t

2) w2t == E He o ERojoldd] njAle gdol A

3) 287F ¥ o DF(Discount factor) Fo] 2Ju] A Wolx|E g7k dale Aol
Zct > DCF 299 984

)
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Felr} F410] Wgooldo] Bl Qo] HMFH Nonlinearity) & Zrie A 4
Wal7] 9ol [ 512 A oAk 22 el et 22t be v 4] 717} of
@ WsheAlE BT 9l

[E5] =2 Ao wWE 7tx| He}

(=40bp) (=20bp) A= (+20bp) (+40bp)
r=3.0% 12.37% 5.88% 0.00% -5.34% -10.21%
r=5.0% 8.31% 4.00% 0.00% =3.72% =7.18%
r=10.5% 4.16% 2.04% 0.00% -1.96% -3.84%

NN

T 7 EAL olofd "art vk A, @A |2 el +20/+40bp 53 o
Hrt ~20/-40bp sPSte W 7HAlel mAlE el At € 51 =3% I 7+
+20/+40bp FeHe e F717F -5.34%/-10.21% StetA|eE, -20/-40bp Skt
= +5.88%/12.37% 7353t —1‘1]7} sl o) Z7o] MEEo] gri= Aok &H

A E4L FEt w2l Bt v o F98 59 Wapt 7HAel wixls gl Ao
£ Aoltt. o5 o] F27} 10.5%2 W) -40bp SV} ltehd, 1AL 4.16% A%

SIAIRE 3% ¥ wi= 227t -40bp sk, 12.37%M A5tk Zoltt o= Z&7t
S fEg AFAE 3 o I S840 ARt= AS 9|t

#3. Equity Risk Premium

=27t WgofolMo] ujxl= o] et =olE I3
Duration 9] 7J¥& A
215 SRIF, 2)ge7t dWiofoldef m]A]

oltt. Aok, 1) Equity
dapel] oBA FFe T
gaFo] HAdg4d(Non-linearity)= Z-=rt
a] Hep7} WiRofol o] mlX|= ¢l
4 2 Sfof & witk. RofolAelx] 71
SHafo] mi= Jlfigol x|t Be AfgkEo] Zlo] 1RlskA] e Cost of Equity ©f Tzt o]of
7] ot} ¢+ thtket w49 Equity Risk Premium(ERP): Determinants,

Estimation and Implications(Aswath Damodaran / Mar, 2020) 2t25 #stSich
CoE(Cost of Equity) = Ry + ERP(Eqiuty Risk Premiums)
Cost of Equity QI8 71do] 2B A1) 7HE A5 9114 4

ator 8FEE £ S ndith izl 7192 ROEAIAESE) 7 CoE(
712k H1-8) €] AfolghE ARl ofsife 4= Qltt. CoE & Ry (7914 4+91&)¥} ERP

O
r

-

=



HO|X| = MMM £XI5H= H(2)

of gro Aubslc). webd ERP & 919 Solgurt dnit e 40lgo0] mawol
o A 9T Aok Bl qw dfgtolet. ek, ERP o G njaje
2152 ofd o] GO, ojgA A2 4 G2

ERP of & F+= Q2012 £ glo] wrt D7HIES] A 39 AHZ(Risk Aversion)
oJu} 4B Consumption preferences), 2)74A| 2|2 (Economic risk), 3)Q1E o] A}
oZk&(Inflation and Interest rate), 4)-f-57d(Liquidity)¥t HEZZS, S5AH 23
(Catastrophic risk), 6)8% A2 2 4 2]A3(Government policy and Politics), 1)=&
2 (Monetary policy)?} 8)3-& 845K The behavioral component)d 217F2] A2 ok
£ 82150] ERP o] g3 <t &, 798 7UES BT akbolA 415
Aeep|712] $E-2 dhe SEaloF Stk <Jnfth ERP of o]gA] H3igh 8QlE0]

Fholslo] Gickd, OB 1 g 5T 4 UL

o|A] ERP & AH&Esh= WHEe] tigh olop|E oloi7t ¥al AA] F7F] Wio] Qlev,
A= 1)Backward looking H410]11, tFE Shtb= 2)Forward looking ¥4]o|ct. A
A 1)Backward looking HHA1e FA13} 109 A dlo]EE EaiA A&l HHAlo)7]
mZo] Historical premium ©]2kal F{,. o] gk& Altslr] flaixle 471 54 44
Bl 7] 79 e Aok Aok ok, wref ekejA o Frtet A 7t
Zo] AR, AtEe] 797 9Bl ofd FAlS Adsh] flsid 273
FolEo] iz A E 7Fs0] 7] wheelth W& 2)Forward looking 4]
& TR AERAE FolA E’Isks A C® Survey premiums 2t gtk 7t
oF ARZAPt A= Tholthd, 10 Hlo[HE 4FEsk= ZHTh B Aest glojztal
g 4= Q1A} SK S-38-2 KOSPI ©] ERP(Equity Risk Premium)& AF&5}7] SlsiA] o] F=
7FA] WA BT TSl

_|3F

i

1) Historical Premiums

A et XY historical premiums & A ] A717He] F4] ol 79 0
Eleg. =4 72189 AfolE FolAl AltsH, 71 Wol ARgE]= WAlolt A= 1
=0l HlsiA g2 7] AAE Hlolezh 53 B ofz}, 7 4080l 717l whet
A YT A g ‘C T 5ol 37| iz AAet Wi os ARgE]] oHrt wbA
S AFLrt =2 ul=9] ERP of|4] KOSPI £} S&P500 2] Relative volatility & AT
5k, KOSPI 9] _I_—rr_J A3kl & 4= Q= Country risk premium = W= EaA] A
Eole A0 = ALtsiSitt

12

Korea

ERPyyreq = ERPys + County Risk Premium

ays

)
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Equity Risk Premium 2 g7} opue}, Aadol] wheb 285202 vhd 4 gl gholw,
ol5 wrgslod, 4F=Egt KOSPI o] COE k2 [ 6l Ae]=o] Sick. ARA o= AR
71202 KOSPI of 248 4= 9l Equity Risk Premium -& 1]=-9] ERP(5.55)0] Ath
H54(1.04)2 F313, Country Risk Premium(0.35%)5 tIet 6.1%2 AXTHC)

(6] HE'H Equity Risk Premiums (2000 'H~2019 ')

dE ERPys Relative Volatility ERPcen Rfus Rfires COEys COEicres
2000 3.94% 220 9.01% 5.125 8.300 5164 8390
2001 3.85% 163 6.65% 3788 5680 3827 5746
2002 523% 1.4 7.88% 1958 5780 2010 5859
2003 487% 158 8.06% 2302 4550 2351 4631
2004 5.58% 207 11.90% 3218 4110 3274 4229
2005 547% 165 9.39% 4362 4270 4416 4364
2006 6.18% 172 1102% 479 4830 4791 4940
2007 562% 146 8.55% 3.006 5240 3062 5325
2008 724% 1.02 775% 0969 5270 1041 5348
2009 5.35% 1.00 5.68% 1.676 4040 1.730 4097
2010 665% 099 694% 0987 3720 1.054 3789
2011 772% 126 10.06% 0354 3620 0431 371
2012 7.18% 125 936% 0351 3.130 0423 3224
2013 5.81% 116 7.09% 0.765 2790 0823 2861
2014 5.49% 1.05 6.12% 1071 2580 1.126 2641
2015 520% 087 486% 1307 1.790 1359 1.839
2016 486% 103 537% 1451 1440 1,500 1.494
2017 467% 137 6.74% 1971 1.800 2017 1.867
2018 5.92% 1.14 7.10% 2456 2090 2515 2161
2019 5.03% 114 6.06% 1.609 1520 1659 1581

A} Bloomberg, Risk Premium - Damodaran, SK 57 / 57 3t 418 ]2 035%% 114, Risk Premium — Damodran 31



HO|X| = MMM £XI5H= H(2)

[22!40] 0|33} o+=2| Equity Risk Premiums [A41] 0F3} &=2| Cost of Equity
(%)
14.00% - ——ERPUS ——ERPKorea 20.00 —US COE —KOREA COE
12.00% -
10.00% - 15.00
800% -
10.00
6.00% -
4.00% - 500
2.00% A
0.00% 1T T 0.00
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2000 2005 2010 2015 2020

X}&: Bloomberg, SK 3T

Xt&: Bloomberg, SK 3#

2) Survey Premiums

A dlolelE FolA Equity Risk Premium & k= ZET o £ A2 HExAr
£ T A FAREY F4 AekeE Adske Zolth IHolEE E8ske A
Hep AZ2AL o] v diS5shs die o Y 4 QAR AR 2 o
A= S EARN. Adtt 2id& FP7t offa, 9 FApEle @aa
zeju|olehs Zde] At 4 7] wizell AT AES WE71E 44 Gk

Ol B0, FEeh Fads SES 49 ok, out qlokal weksto], Ay
295 23 A (SK A o] &4 - https://t.me/managyst) ] 2F 5,300 ¢]g
o FEAS ko ARZRARE APetoirt. 24 L Google Survey S B-&-61Th
A7 20209 79 152 93 4 A 26 BHEE 20208 7Y 16 Y 94 12 A7
Agetet. o el 2 Ade oF 5300 WO FEAF glow, dE FAFA |
oot Ao wel TAjo] 8 Hdkog SAE: ARZAE F 1,203 o] Fosiact
T2 ot 2o] 6 719 oI, AL gl tigt olsii=E Eol7] SisiAl gt
7l ARow A5

)
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(AR 40| tigt A3 % ZAF — Equity Risk Premium)
4, @A &340] 1 ¥vly] A7]dE 2ele 0.8% Auth 0.8%Hch #4gh duht o
=& FYEC] HAHolof FAof EASIAAGUZY (371 A W
H, ok 4 A & uf Smshe 7]dierelEo] ofdytt Uiz

oflet 2412 HeElsh] Sloh FAeA] 75k ol dueh

- -

Qg Aol

(F2} 19 o]F, AT L ZA}L W3] tgh AR
5. 324 19 odell= 1 ¥t7] A7ldE S8 1.7% JAT, FA= 0.8%714] W
oPFGULE 2119 o]9, Fale] FAof tigt AT T oPREUZR

6. TIOF A1) T Aer} obAihe, FA1S Al Sis) BAElolof she 4
8L Wb AT Lt ofo] Hla|q GAlo] FAle] a7 Solge

8

ZAMBE

]
ro
ro
Hl
m
Ral
Pal
fjn

(o]

FSotH 2. skEE Ol =4 & LICh

r

22 32119 0|3, SASHO0| FHED YeLICh D26 42 Work vl 22|, 123|2 of
T3 SRR QICHS B H20] ZA0| (3 S 7 £0HX| D UTHs HE HZ82 YL
Ch 3tQl SRS S| ZAI0) (et M= S & O HHRISTHR?

M8 FAEIHE "ROIX| ZE MMM SRS H(2E'0) B E AFYLC £20 8T
SZ=AA ZAFEILICE

i EES OUEL

gd=xAl

SKS & KHAHHEE
O|=4 CFA




Q4] 93

HO[x| %= MM FXISHs E(Q)

[Ad43] FX7Z

0.40%
8% ’ 12.60%

30.20%
m 20CH
= 30CH
40CH
= S0t 48.80%
7|E}

4.20% 8.90%

35.90% 25.40%
mI3Z2LH90|Z
m2u oy
54 of¢t

=104 0|4

7€t 25.60%

NN

A8 4] ZATHYxe XY

RN

[22145] FAoj i3t M5 (Equity Risk Premiums)

7.50%

2.60% 4.60%

25.60%
40.80%
m2%0| 2t 22.70%
" 2~4%
4~6%
u 7} QI =Xt 66.90% "6~8%
" 7| HEXRE 8%0] A+
7|t
7I& 20.30%
2 KkE5d RN

[2246] 2=LH19 0|3, 74 MSE w3}

[QH47] I=2L}19 0|2, F4 Mk HIHERP)

030% \0.50%/ 0.50%

27.10%

m 37 oML

» EOHRCt

23.10%
39.20%

m2%0| gt
Hahgict . 2md% 21.30%
m SopRCh 4-6%
37 SopRct = 7|E} .
7|Et 33%
A& KEH X2 Kk EH

-
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) A oldRte] Bt U= 38.5 Al9.em, 30 the] HlFo] 48.8% =2 71 =Skt
2) Bat TS 6.6 Hollom, I o]F FAE AR HlF-2 8.9% %It
) AEALRLE] HIZF0] 66.9%, 71HEAAS] HlZE0] 25.6% Tt

) Al tiet AR s e AR AR tiM] B%p o 0)E0] A E|ojof 5
Alof] E21k ZAQ17F) e thgt Aol gt tighe ohaat 2ot
4-1) ZAHIAES HHEH R 6.76% & 275I9Ed, ol AEXAF giiAE
9] Equity Risk Premium 2 6.76%2F= 71 oJn|gtct, (ERP=6.76%)
4-2) BFWEAE 249 F301qlth,
4-3)7§319] ERP = 6.81%= 713H6.63%)°l HIsIA] | LERATE
4-4) EAZ120e] wE ERP & ERFotH, 2 o]F F4E Akt EAAEY]
ERP 7} 6.24%2 714 Wttt whd, 213 ool 6.45%, 5 W olie] 6.67%, 108 o]

3ol 1.23% % FAPI0] a5 o B2 8759ES 4= A & & %l

7] XY U FX}7|ZHE Equity Risk Premium

EEET] SRR
A | =@ | 2@~ | s@~ | 10w~
H & 66.9% 256% 8.9% 254% 25.6% 35.9%
Equity Risk Premium 6.81% 6.63% 6.24% 6.45% 6.67% 7.23%

iz K5H

5) F2LH19 FAef tiet Aot HolE 2 Aee] tieh g vt 290,
5-1) A=} 19 o g, FAof g S wrt EobHrky SHEet HIS-2 71.3%%
0% 37 woHitke WIS 38.3%, EoHlthe HIS2 33%3ith Hapt 3ltk:
HIS2 27.1%%.0H, WoRA7 Iy 37| Roliral SEet g2 1% vl itk

6) 21419 °]F Equity Risk Premium ©] Ho}E =& 22 Higt S92 o 2ot

F21} 19 o1F SEAES] ERP & B 188% Wold A0 2 sIgjglon], 52
ofet e ¢ 7102 FRP o] Wshe the} 2k

e A . A
FASE wobart Eorxlct Haiglct Sopxct bt
v & 383% 33.0% 27.1% 0.3% 0.5%
ERP His}= 24% 23% 0.6% 0.2% 0.0%
RN



HO|X| = MMM £XI5H= H(2)

ge]stH, 1 ©] ERP £ 883 KOSPI 9] ERP += 6.1% $50 2 AAEH, Survey 5
Aog AEFHERP = 6.76% 4302 A T 2he] Higks 2-85hH, KOSPI 9
273 ERP 52 6.43% 25 AR & Qlet. of7]of] =24 3 d& 52(0.82%)5 H©
SPH, @A 71202 KOSPI 9 A4 CoE ke 7.25%°22 AT ROE Zol w2
KOSPI 9] H37}= thaat o] AFEd 4= girk ok, of2] |9 ofolo] thgt 7HA14
o] SR g]x] ¢ko Agto]y] wjito] SK %@ 71& KOSPI ZEA(2,300p)E 44514
ookt

[#9] ROE 7P’d0f [E KOSPI S &7}

ROE 50% 5.5% 6.0% 6.5% 10% 1.5%
2% PBR 0.53 0.63 0.74 0.84 095 1.05
KOSPL 2324 1,279 1,535 1,791 2,046 2,302 2,558

% oH

bﬂ§}7} T FE e SHAE ﬁw} B 0.6% ”O}%iﬂh % Yo, Yot
A A ‘*0} Aokl -3He ARFEC] 79 Bt ERP 7} 0% Rolrt SE3rh=
22 AL Aae] 0771 QA ke Ag o U@E} AiHog =21t 19 oe, §igt
H ERP & AAFoHA, Risk free rate = =24l 3 W& 75202 1.4%004 0.82% 7+
-0.58% ol om, ERP &= 1.88% HolA7] Hﬂ% | ghaker A CoE &= -2.46% Rot
Hohs 25 4 & Stk WIEE 25%E ¢ 2 7M9okal, ROE & 7%= 7F3E 739,
F=21}19 o]%, BAAES] T4 A5 WSk A4 PBR S 0.60 HiellA 0.89 v 57t
A 0.3 ¥yt S7HAZ 4 e & WSk & 4 9ltk. 5, FatEke] 719t PMR oW,
ol 7|5kt PDR ol2k= 7ido] glulete 37t 452 AW 4 Sl 0|24 iAol

g % GleRe Rolek

O

[#10] ZZL}-19 0|%, HalE ERP E HE8Y 32 X PBR

Red s Equiy Risk Cost of Equity A PBR
Premium
219 ofd 140% 864% 1004% 0597
219 o= 0.82% 6.76% 7.58% 0.886
WSS ~058% 185% A% 029

[E11] SEE 740 e =% pBR H3}

Growth rate(%) 1.5% 2.0% 2.5% 3.0% 3.5%
21419 oJAA) 0.53 0.50 046 043 0.38
2119 of%(B) 0.74 0.72 0.69 0.66 0.61

HIRIE(B-A) 0.21 022 0.22 023 023

HSLE(B/A, %) 40% 4% 48% 54% 60%

)
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A 3 9 “HolA] s AVdellA FAkshs $(2020.03.09, ol &/ A FEA%
Aol FasiAlal Altke Ze AHshr] s EdFll a7l 22 &2 PBROIYE
dl, GA 16 iR oiE<] PBR 2 =dAE 252 20 Hi 7M1 &5steint. A 3
Hol| =ofolld FEARe] et olop|E F7h= IsfEAL,

[2% 48] OHZ PBR: 16 b7} OFL|2} 20 bH

(Hth
18 -

OiZ PBR

91.01  '94.01 '97.01 '00.01 '03.01 '06.01 '09.01 1201 ‘1501 '18.01
Xt2: Bloomberg, SK 53

#1. TR F8740] ARlE ol

Fgakite] szl s os Aol Al Asks HiFo] EoEdte de
27050k A A Ax o] AA|ok= HIS-S 11.5% <20l A9k, A-gollA] 2A[sh=
152 8.5% <woll Bsiet. 1-goA] Az Yol Aok HIFo] Eoltx /e 1
Wt ofef, 9 Ax=ellA FA] el ol @4delch 1o, AAelA
249 T84 9 EASU27F) 11 o8 AV Ashd, DAIR Y] ThEo U]
= 2IR7F A vl 24 E0153(Smile Curve / Shih,Stan(2002)), 2UIEHZ
[t Yol 5 Ao Halo] aEkAFe] Halo® uigly] wielth 121 11 4
W )R 2 BT HFEHA ofefgt @] Zi&stEl= Agke] A7k

jus)

H

Y



HO|X| = MMM £XI5H= H(2)

=

50| Za% 0|

[H12] S Z2480| AT 0| = H=Y
4

of

20 AI71 5389 A AldiellA Al DAlellA F7E 7t A=

2njed AR _

. 4 7 g, AR A dARED, BT, gAehet AR &
(Smile Curve)

AR, PR, o/ AEIR)elA o B2 P FE
e W3 HEYZ7L W 255 AMIZ/ARS] 77t oA 48

(Increasing return to scale) | A59] A4z} 715s1d

a=9] i3 7o) A HishA FRaRpte] FApt HAFE

Qe FgARTS] /o] W A4 7|HES] Bk o

22 4 Hioll g7] whzell £ 271okes 4o ez g

EX : SKZ#, 9The Smiling Curve: Stan Shih(https.//bit.ly/3hcNOXP),

Yo B2 W%

(Invest in intangiles)

1) 20dA B (Smile Curve)

Azdo] AN ZAshe HlFe] EolEe @4 oldlfol7] A= Smile Curve
tigtk olsi7t B asteh Smile Curve = AlES] 47 5715 Ax A DARED, Brand,
Design)@} Al ©HA|, 181 A2 & dA (R, T, HojAEN = esks o, 7t
7o] 712 A 9AE S A S Adole &ololthGrowing Global: A
corporate vision masterclass, John Wiley & Sons. / Shih, Stan(2002)). 20 |71 5-8<] 7
Ao e AEe] 8704 “AZ(Manufacturing)”7F 7Fd F7P S wEold 4=
AATE, oAl = ARA dAlRL AR § DAY R&D, BHHE, 2], &5, oM
g, T/ AH|A T T2 A Y] DAl FIPRA7E REEo] Zth= Aol £EF
732 Aol M oln] 2001 |, 21 A7) ABAIY Fadk 5 FHY a4t
Ko e AwEA dEs AxSNone important feature of modern

economies i the early twenty—1irst century seems clear: intangible factors are

playing an increasingly dominant role in wealth creation, Intangibles:
Management, Measurement, and Reporting / Baruch Lev(2001)).

[O349] xRl Zo/d0 ohe 42 [2750] X EIL Yol oyt M2
Five decades of decline in industrial employment
R —— - THE STAN SHIH SMILE CURVE
- 1 CONCEPT/R&D SALES/AFTER SERVICE
pair 2
\/\—f\\ E BRANDING MARKETING
K\ g DESIGN DISTRIBUTION
S l MANUFACTURING Undertis
model manufacturing
LOwER is the lowest value input
PRODUCTION CHAIN ~ mue
XHE FT K3 Xt2Z: Columbia threadneedle, SK 33

|

(.
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2) 5A15-2] H 2 (Increasing returns to scale)

ARl MiZolgt Aoy IeE T A4 84) oF |9 FUHE o o]z <ls
Solue A RS AAF Eolet e A et ol I Sl EEoH,
Aol BAE el gltks AS ofujgith ¥ 24 Z1E Aol F8Ee 4
Aol Wzl Bye BAreATt Bolud EoldaE AERel VIt 3R
7 Hrks A ettt 250 Atk BAPT 7Fset olf= YESR
[} O] Ao 79kt Agto] SRIE|A §l7] whEolrh 7Fx|e} Hlg SHofA
BT HPositive)©] BI7E Q7] wizolth. olHdt avtE M & AWske o
oprfEe] Zetold(Amazon Flywhee)o] 7fdo2 DUIET &I 7]dtet Aegh
12)(Customer Experience » Traffic > Sellers > Selection)2} 2)7F522] Aol 7|5kt
A8t 12)(Growth » Lower cost structure » Lower price > Customer experience) =
Aol 7hsoitt. S WAlelM E shie] Fast ZJEE A Fko|th
WAolE Atde] FHEe] BERY] el 719 AAET o U AlEe o 2
7FA] Alsshd H917] bizell AARE WA sk AR BAEE 71 4 Al
ol AxYe] FIPRAIZE E8ithe Zke oulshH, et Fapt 1eE 4 SIS
aige] Hok sk, F4o] BAllAE Axrlss WxwEsks A2 omn7h gk
AEe o] e o= Aol AT 7K AU YEYD & F3AMte 71

7 871 mzeld.

[E13] 44t 29| #3 (+HZ vs. +EHIB)

ey 5 At 5% A
ppg— gl 22 o]t A, YESD D)
AR U] AR
I [CRcE A& A H2
@A, Az B4} 94)
= 7HsS i £A =P/ 2Pt 9
719 A4 94 o2 7Pst #3H ZA ERt i
(et 43ge) ) Oor Doz %7 B4

oj-Y Tt Fado] AT BY, wl=e] tii 7|Ho] FA vk FFPpit
o] EAp7t FEE 1 gl ol @S SRIT 4 Sls 7P 2 ARIE rIRe] 5 o
7199] B 24k} wstelet 19759, 5 off 719(IBM, Exxon, P&G, GE, 3M)-> 434
A $0.6tr, TR $0.120 & H4ska 91, 2018 1, 5 T 71A(MAAAR)S 437
AL $dtr, @A $21.0tr & B85k 9t 5 o 7|do] Heala Q= 97E AARS
HwaHH, §RAAES $0.6tr oA $4r O 6.7 ¥ ARAT, TRAAE $0.12tr oA
$21.0tr o2 B 175 v AR

A
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[AE51] Fo= FERUY YU GDP IiH| HIF

5 10 15 20 25

o

Tangible [

19754
IBM, Exxon, P&G,
GE, 3M

Intangible |

Tangible [

19954
cola, Altria
Walmart

Intangible

GE. Exxon, Coca-

20184
Apple, Alphabet,
Microsoft, Amazon,
Facebook

XHE: hitpsy//wwwicolumbiathreadneedlesg/ , SK 3 H

olAY FEAEY F8/30] AL Ytk AME SRS BTl 71 1o
B4 ozl 44 & ‘% Aol gt 7t AT e A= Aol 7Y
AN T ATRIA itE S7) S1et @A Blge] WA A Silolu AAE
TES gt £t &%LFJE} utA] olefet FAE Fof on] HEYIE 757
7199 B¢ AH Add Be B A 58 ol Aol 5T FEARHAA,
7189 &k A AL ditt. At 2AEe7 g B E
A7 1 AolARE 2 o] golRt o] A&Ent By, F8Ae] HEAol W
27/ 71959 FAE of#e 4 el {ick Az 2014 OECD o] A 23]
2, R&D FA7E2 2000 71 7195 9 5%l sigshe 2= 100 7] R&D 9
54%, E518° 48%, MEM 21%s ERehl g oz et s
87199 ROIC & Fdde AT 2% A9 10%] 4ih Yedlolsie A
ST 4= olrk. A @ } of2fm] 0 b 1 of B & Hefl gl= ggolhe A&
R A3 Q] A= W offl, =k de)] offiey 71 A, FAE
Losfele Fr1ESe] WA 4 dtke Zlolth olgt @ wiEel A FohA
E73S AAlelor sthe Baert A At oot e 1xAQ BAZE A
aA=7l ofete Agoltt.

[22152] R&D 4%l 200071 7|9 S+HEE [A2153] O] 4% 7|Uo| 28 £51XH20|UE 1)(ROIC)

=

120

100

9
0 90 Percentile
2014
il
80 |
! \ \
P jJ \ * Trademark & L
0 : \\ 75 Percentile
| * Patents 40
o
9 i 20 [ Median
] W\/"M
——————
] 0 ; ; : : :
T a @ wm w m wm m 1965 1975 1985 1995 2005 2015
X}2: OECD(Shaping the future of technologies and of Al) SK 3 Rtz DAY FQot RS 7|FOR 4S5, fumaOrszagR018), KB

L
SKh‘?ecurities 47



HO[x| 2= YoM FAt5Hs ER)

Strategist 0|2

M, HEXEQ (R A) 3773-9956

SK ZEe EASAS vt Badapate] Al 712 EAL “3D(difficult)” = FE ).
T 1) 713H(transactlon)7]- o]fal =4 2) 7HAE B7HValuation)SH7 ] ]
a1, 3) HH(Collateral) 7FE 89| otk A whzoll th&(Loan)® ot

[E14] SExibo] £Xt 280 0|X|= B 3D(difficult)

TP = 52 93] wiXE 9%

Difficult to transaction A7t €A ¢ 341 - Bubble or Burst (H5-4)

Difficult to valuation H7Kvaluation)o] oJHct > A AEA =] dist A= 5l=t

Difficult to collateralized | HEZ %d=]7] o]} - Banking risk { Fund risk

N K5d

D AX): G T Ak A7t 47 gek dlE 5ol ofiEe] 711 7t
Aol A= H, ofEe] spitstAY, g S tE M&A Hhi= Z-9oltt 7Fssieh St
7F 71 Bk 1 eAre] SRt o HESL QIckH, A A7 2] Gk T187]
wfEo]] FFAPAS “Bubble or Burst” 9] 4148 Zk=t} M&A & T34 SlAte] T4t
Holghe= g o= o] & Z9-E Bubble ol S, Hievh LA £
APike Aesfior sk e Bust 2Hl & & Qlrh 37l 7 A7} ofHrk=
B2 79 WEEE 719+ gS Sk T At ofgR olfE Kol
£ 22 AlE Adistarat s SK 539] 2t A= (Digital Currency War, RHi&/
o= uj= =2 NBA o] B239 y|=9] A#lA P9 (Spencer Dinwiddie) 7}
H0]9] 98-S STO (Security Token Offering)stel= A=gE A =24t 19 59 4
o2 AufiobA H 3Hgo] A7R= %It STO (Security Token Offering) g E=A4191 7|
= 7lHtos REAE MR, njtjo] Hel= 5o £l frEster] ofgle 2t
e Eom HEiohs A omiRith WE oM frERlE B dEgEE
7 Qithes Aol AL, B ellAE fr@Arte] obd Fyatite] EAlgtos
A FGAe] 7R217F AR W' 4 deks o] ek e ol AR £
PkE Aolal FAfolels 2492 horT 2&E 4= o] girk= ook,

s
of
EZ
ﬂJ

i

N

%

2) WHX): FRAE FARE A AP ofH7] miEel] H7HE fltt vl o
o] {1, Valuation &= of2t& 5ol gict. TR0 B7P7} ofthe S 7199
AFARS bt Y= T diFt A=Y EAz dddn. SUAE AA
(System of National Accounts)& 7|02 HH, ALEo] HoJgHo] A, R&D, 3&
B 5 QRue BEAoR Qs Sirk ogl B4 SARRIE B 4 el
Qi olgt 24 0 SAHE B A8 ojekg thRoldt, wiRo] T, BaE, ol
AR, ZARE 58 BeAe] Wae) Zgtel) o1, wigew Aejskn otk

a ob ArtlA R Smile Curve)old] E3 AAE 22 B GFED e 7
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el

2

&
e

AN qiRE 2GRt s]ststa gick webd EU commission(§
))&} u]=+2] Conference Board = F3AAF QIS W A4 FRE ZA5
q_e_ ;1(_60—50]‘:]'.

ﬂ'F
re

‘1 ul‘i(co ateral) & Q1As)Z7] oj#Th
2Pl Hrlshroll= Fel7) wt

ZAog MAAdtt= Ae 1es}
Z At /= 4 ek 74%_— ojn|gic}, v, WA7|Y 5L 2

2 Fund &°]t}.

)
e
e
.|
ofll
_>;
2
rlo
o
<
>
B
O
Mo
o
=2,

offe] FRAMte] Fado] AR S TS| TRl Tilo] glrtd, ofv]
gict a9, 2hd 2 Columbia threadneedle ©] A A|Al 170 7)) 7| HEAAE o=
St AR Ak o FulEth “2late] Fegapite] vy A mdo] wig 4F 7k
g5 Agohs AEE 7H U= ARel ‘18] ok 2l et HlE-2 5%
). R Fo/4ds AL e TR HIF0] 95%8] Alelth. & HiA)
@vﬂ_% “ o:]Z]—/\]-o _T_raqg}x] ory A E;Go H]—M_,] HﬂEoﬂo]/q Ecﬂ o ]\}.Q_E}L 74_0_
FAGstopa BZfsh " oletl, SR AlE wi- 1E o (strongly agree) €] Hl&o] F-2

50%%dct. AR A2 "T85 Bkslk=t, TR B ol Aesht? ole 59%
7b agiofeta gt FAAES FEARto] S8site A 4
o] ialo} 5] ole] 97 e A% Y02 3 Icke Aol

o)

ZF OE—I 01;(]1:1]— 7]

(23 54] TR F2480 i 28 (2355 TR Foh Yo ot BE
o K}AFOY| CHS oL SaAS25i0|0 =
S|At| B2 AFH[EL|A Do A SAXEAHOf CHSH Qe ELARYE S
5 HEH7
589 '
mEIMoz Eo|sic} mY=Hoz Folvttt
Soletrt
oottt S2IH| & oLt
38% M E0|8IK| 2 St
Sojepx| 2 ict S S8t & Bt
73%

XtZ: Columbia threadneedle, SK Z-H

XFZ; Columbia threadneedle, SK 5#

SEA|GE 9FA AERt AAH Tl 7R EAAL Brle e ofg, Ak of
k= SEA7} 9ok 224 Columbia threadneedle & “F@2pALO 2 HE] 23}~0l0] 1}
£ A& oldfiche sEo] AEE w2 FAeo] F Aot

& 4 gt

.

1_ El_E

)
SK%?ecurities 49



HO[x| 2= YoM FAt5Hs ER)

0|2 A, YES(RA) 3773-9956

Strategist

2. TR 7AWt e

SRS WAl AmE ob 2ARAA, ofdtty Bolshlol Bl
Fa4o] YT A%tk 2R ol DEFAE AAE Bk iR )5
Hire TEet 149 BRolold WHEe] Sick

N

1) 72T 71
- RRM(Relief from Royalty Method)
— Real option Pricing model (%4 7F2] 7} HH)
~ Replacement cost method less obsolescence (WA] H}-&)
= Brand Value (B3HE 7))

2) FFAEE 1S 71 B7t i
= Franchise Quality Score
-RCA 9=

Bioolds sp| AeliMe ¢4 %‘—%ZWO woke 2ol WA AHeE ook ot
[ 15]2 ZA7e] 715l wetA FdAte 4 7] 7oz BRIl 3, A4
WHAE 1) AR B 24 (el JEE des) 27e rldeR 8
S| e BE ol QJsiAl 2 ZR4D, 2094 At T ARGy, 2271
R&D, HePrledl 234 or AEsA] o AF 9 M2 N, 34 7, Akl
3 e S wdE g4 ZrAIA S| ofsf 7= A, 37BAA JFCIL 5
of ofet Hi: 7}11 w5 SOl ofsf = A AL, A= AR i ZeAL )
A5 719 A AE s 2Rl Ui A4, vhAete = A FAt
2] 7 (Erol e St B FAR A 5 AAlE R TR QAR & Sl AR
o2 v 4 .

O

l

SA71Ee) whebd BRI oln] 251 Aol EgElo] A ofE SejH FRY
% g, o FuAAe] Egtsle] A ghe, SR} Y Pl 2
At Bofol o] 24 thige] Tk

29 A0 278 Cash low FEHA s G 71 Wrhe] ol 27
ok sk Cash flow 7} A A4Te] 49, R0 R JHBbt 47 2

SR, 1%7] & 9: Real Option 2% Apgafof ek ol o]} ek
mhrlako 2 shg FaAto] s ol 7|9 SEES B it o Sof B

—l> roL
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AT QAR ZARE/RED 9 2 AR A AIEAYE Tt 7112 o

[E15] FFXHAtel WRojo[M
; } =97 Cash
Fo)o] Wz L 52 = o Dependancy
IglojxL Flow
R st AT ES0] A ESo] Ju & A7 AR AnEe] Zi T 2|E 0
(Computerized 0 =2
Information) tlojEfo] A dofeHlolx 75 9 4] B A& @
EF PIES = AAREE 1l A7 AHAF 3]
TEEJ%Q’R&D tvj]/]'?o]\t—iolo‘]Z]L owm X \_'H' ol oo?‘ O
=5 Rt AE
A ARH ZE A Ayt upg] SRS Rt 2l 0
(Innovative QIEERIHE 9 | 22 e gloidaet 2 Adsi= 2 A of o X =4
Property) e gz | HAE
Rl 4 S5t A2 5o FEoR A ohs AR i,
- _ X
7TEMAIE i ozRL, A A&
b ol ZAC o5t A= u AR
E%E 7]';_(] E—E_H\_E 7}]%, 7]'11 oﬁa ‘(HJ' oJ_i Z]E E< /Q]XO }—/\]' X
A i e
o 24 1) Z2on-the-job training) = Ao} Ak A
(Economic QIR B} X @) 53
IS HIE B AR S-S et AE
Competencies)
W Z2AA 24, ok 5 ZAEE JMAS 95 B
A2 ] X
o 2
A4
St R&D NAZ B3] & X X 44
(Potential Asset)

A= 28 2l

S4 328, The Value of Intangibles Aswath Damodaran, SK 3 H

|
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0 B2 AN ST 2o

Strategist 0|2, BPE2(RA) 3773-9956

¥ 32 HIntangible Asset) B7} HH=
2| CFA g3JME 5 714 S04k 971 2 AVlsioled], 1% 3 7S avlsich ‘@ %‘4101]*15 £
FAikE ksl st tieRet Al=Eo] Sk = =

gt ololtol2 Blelgh 2= 9l M opfat Reatatdl PelE Q3 implication & 9L 4 e Zﬂii 7.

1. RRM(Relief from Royalty Method)

RRM 20] 7|2 ofo|clojic ‘FgAt 448 Eold 34 4 942 A0 JIt=he nle) A4AA82 coyaly
poymens) & APIASEVSE, 293) A8 GEE 4 G5 Ik ol WA %LUH6}M} e Zu
VAL 2e sk o A At 54 Sz St Ak

Ztt RRM &8 TH|o1%(Domain names), A& (trademarks), *JLETJM(hcensed computer software), Aoy =
2l R&D(in-progress R&D) 52| FEAES B713E of ARGt

-

RRM B&& thgo] 7Hge A,

L. 9], AFE, Al 9 FEAE Z33t 1A 7199 A BEE FE%

2. RoyaltySouce, Ktmine 52 713‘:]01] Me ThfRt Alol2oxle] =HE] vl &9 Higt Database & AlEst=H], °l&
2235l Zdst 29 H]
3. 2t Wig g E 38T
4. 2QE £9ES 4 49 S5 A8

5. A% =EE A5t el gS dA 7= Abgeitt

“1° i
o
)

m

o
)
_?L
i

7P| =S Brtste HoleS AdsiEE offet A

[ 3] =021 (Domain name)2| H7}valuation) : Royalty Relief Method

14 24 34 43 54 6~314d
= 125,000 131,250 139,125 1474725 1533714 330,759.4
‘e 5.00% 6.00% 6.00% 400% 3.00%
A 29E 9 1,250 1,312.5 1,391.2 14747 1,533.7 33075
Az (262.5) 276.6) 292,1) (309.6) (322.0) (694.5)
AE 29e] 40 9875 1,036.8 1,099.0 1,1650 12116 26129
Eoﬂg‘ 01_,]
589 9362 827 7305 633.1 119
A
2R AP
?HT iddl 317977
o g
Wy 1.04
oH] 7] 33246
A 3325

A& A KB H

S
52 SK’%%&
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2. Real Option Pricing(:34 714 24 2%)

FIFSAAE 7FE B7BsP] ofEle dhd2 “Aa2 =2 £ EA, vldols @955 cash flow)& &S &

Sl AR 7R FYAT oIk, 94 ARE RRM 599] A9, 30T 4 9 A4 A4 (royaly)he 9l
QLRI e A e e e e e

Zqoﬂ/\i A(Option)T} SAFeH o] k= zqoﬂ Aolslod
&2 1Y A gole] FPe] 7RE S

[E 4] Black-scholes option pricing model 2 0|€¢fl FDA 59! ZI&ZF0l Moko| 531(-?-%‘”{ 9| 7HX[ g7}
OlorR& 2 AVfEo]| WE dF 552 PV(Current price, S) = 2 e
Ardg olokx JiHH|-8-9] PV (Exercise Price, K) = 6 ¢ 5 75‘%‘_}@'31
£ £9(D =154
A BJuE() = 3.2%(15 9 77| A7 Hl&)
7| @A gk} 24K 0)=0.25
A A HISEL A = 1/t =5.80%

do
Qb

53] 7I(E8-&= T4 =&t 591 7)) = 26,347,850 B

240 g4} TP R A SH0] 7H] ool Fat TS Bt WEAS oSk Aol E8 A4
S-S WA} FHAS] AR E518L R Hl8)Th A 24 e dhe) QuiEoR BET 4 gl 712
2] FHA@A OlokES Easto A Wske @A) 580] WA X tie 247 Basit Rgpe]
a7} =7 ¢p7] Thee] 1A)e] WEAo] 2 AXY, nld) BR5E B Selo] 40 4AS LT Ak Bey
A 7419 WAl 2 4 do] Stk AL WS

3. Replacement Cost Method Less Obsolescence(F-@AF4te] A ¥715 53t H7HLH)

710] BA4BHIL G TP e, ATEFO] )& A=) B HES Auelel A Adehe Aol
WS AP10] WA A TR0 R AE, AU B2 A, WA 0 B 716 Agslor slol, B el A8
sfe 282 7K B9 RS A WIS Sa) 2R 7S BRI 2ERHE] Obsolescence(i=73HH
AEE Paolhy, ol B ALele A= F2g Aol

CFA FSlolAlis 2ESolS oAz ANt Qlck SARE BhAAPH Sl Aol Teto] 7Rseht, mlojzias
ZE TS, o o] At Sl ASele(slEekE AR HAUAA Rl ofse A9) B
ofRThe St 9lrt

i
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H0|%| P & 1I“01I*1 FAL5HE ()
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.l

[& 5] FSet 2AZEYo{of Ci3 RCMLO & S Y7t

mEO g FEoE 4 AR AE LOCBasis LOCper/hour A3 4841
1 20,000 3 6,667 3 2222
2 36,000 4 9,000 3 3,000
2% 5222
5 AR vl 130
2Pt v 678,889
U5 W] 25.00% (169,722)
AR e 509,167
A 21.00% (106,925)
WV AE diAELE 402,242
Fid ]
e 30.00%
Mg PR 15
A 7] 372633
73] 22,139
AEJo] Y71 424,381

A2 CFA K S
4. Tnterbrand ©] BT 7}x] 71 vpi=

Interbrand 7} BHE 7}2|E B7}ol7] AlRRRE 22 30 | Ao|oh 2000 Holl Axo2 2=H 7|9E2] Bt HE
915 TER o], 20 |9 B B2 do] AT 4 FA AR 2,000 7R9] 7195 5 31 7HY] BH=(ex.
Disney, Nike, and Gucci) T+ AroPtar 137 702 7] (ex. Nokia and MTV)2 WPt AR 91743] Top 10
oto]| Ao} 9= 7]1U-& Coca—Cola & Microsoft 7} -8-2stch AR 100 7 7192l Bt 71x= 2001 @ $988 bill
(9F 1.2 7 ellA 2020 @ @A $2.1T 527k 2 vl o 53k ol 182 9] 71959 HHlE 7S Al
Z¥s} ot a5l Altie] 559] HelE A@gog AgsjErt 2001 @ FAl] BAE JEx7F HF GE, Coca
Cola, IBM 5¢] V2 Boldl HHd, ofF, opkE, 13, HPO|AEALE 5 IT/SW o] g540] QVdolt,.

2 20-1] 22Y 7|Yo| HAE W2 (001 A 7|F) [A8 20-2] 22 7|Y9| BME WR(2019F 7[F)

XFE: Interbrand “Iconic Moves Transforming customer expectations, 2020
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2) AL 1T 719 B 1 FQS, BSG

oA 2783t W7 Kvaluation) HHo] 73
B 719 Brtoted]

AT APE Bk HEelslh, A
olo] AL TLefshs Wlol Thet olollolch, £RALE

WAshe 2ol 4] 9 BAlo]7] ujio] ol Etel] BEaH] ek WHE 4] A

A 3ol Rk SRR AN Rt BES SN RS Sl HEA
2% 9 ololrlolg 9% & UE Aol

#1. FQS : Franchise Quality Score (Gautam Dhingra, Christopher J. Olson)

Gautam Dhingra @} Christopher J. Olson ©] 119Kt FQS 2= 7} {28 Avfgict, o] Rlo] shA] ofolrjoj=
TR ZAE Bboke AR F@Ato] T B8] 24E WEAE Aot fusid, FRAte] 7HAE 3
7Fote 22 DFRFAM vzt 7199 $7h(disclosure) 7F AlRFA 0|1, BE3E]e] QA= ¢ow, 2)7F WHe] Y
T Z7] @Ael7] wizol AlZstr] ofFaL ituitt T ] AR th2r] mizo] Az HE FAME 7
T 2AFE Hlwok= Ak ofH7] "hzelt}. Franchise Quality = “BAAE2] AFol= 7ok, 7|¢ge] AH2H 8-S
Zifohe= o]olS AEAo| WA o E W 4 QIEE Sh= T’ o0& Aot

[E 612 FQS Model ©] AAeH= H]ZY 2 oj& & (Franchise Quality Score) B7} 7150|ch. AU/ A =/714
A (AHRE A/ OA s B2 IF 58 ntolZ2E (Michael Porter) 2] 5 force model W&} $AFH, 1
1 AHY

d

o
2|al B/ AT/ AR A/ 7R XSS ESG o B7IRFE} frAfske. SEAITE FQS Model o 87F Wi
TR THE AR R BN o e 7IES ARG HollA ozt Jetal et
[E 6] H|=L|AQ| 0§ £ (Franchise Quality Score) &7t 7|F
[A/3e 5 4 3 2 1
ey == s wE
= 2 = HEd AR
7HAAZE (vs. AHIAD) iR -9 w3 A TR -
AR 382D | iR el T A T 99
didlrts 822 91F | APt g B3] i
3% SRt A A R G A 7=
AR T e HE IREF
A4 1) TEWY ARl 7Vt A
e A& A&7Pst HEFo 7Fssh] ofgke
Xt Enterprising Investor, CFA, SK 3d, I 1) AF2|X | T|EQ, AfR] O2|10 HEeto| Xste

I

SK securities
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olgA 73t FQS(Franchise Quality Scores) Z+& ol83lod, g 7192 7 PER Zat A%E ke sy,
Regression = oA o, A1, B2 5 W4 32 o1, FQS & A&l o=t ofid 714e] 274 PER
T 4 QA =k

71&2] AFAQ] Valuation B2} zfolE 2iRlstr] $JeliA DDM Egxte] H|wE siEH, chaat 2t

[# 7] FQS model vs. DDM model

P/E= a + B(Franchise quality score) + B,(3FE) +e (1)
= function [ FQS, 873E(g) |

P/E = Payout ratio / (k - g), ceennen (2)
= function [ @¢1&(k), F4E(@) |

A} Enterprising Investor, CFA, SK 5

olg7] 7t FQS(Franchise Quality Scores) #t2 ol-8stod, ald 7|99 ¥4 PER gt A&

Regression "2 F9lA o, £1, B2 59 B gha 794, FQS o A48l wet s 719e] 2% PER 2h&
73 % 9 Fick DDM 2] 39, payout raio 7+ $18l] H=rhl, 71%1°] 44 PER & 143} A48 ¢
wEhe 2 € 4 ok RVIRAE FQS & 24 PER o] A& FQS o] eItk FQS ol & 545 ]
H, FQS gfo] 245 © ¥& PER ks ZH=the 7P 2 )7t glof etk

#2. RCA WHE (R&D Capitalized Asset)
Fgapite] ARARe] W=7 g, vl A2jEthd, ¥R R&D Hl[E-S AHtslolo] Brisichd ofd Axprt
W71 [18 550114 ~ 18 Ak A7iah] 715 A 10%, 8H9] 10%2] AdzIE Bast Aol

[2256] L R&D A%l 10% VS. 31 10% TZEHA H|

(2019.01 = 100)
120

42l 10% SH2l 10%

115
110
105
100
95
90
85

80
'19.01 '19.03 '19.05 '19.07 '19.09 '19.11

XI2: DataGuide, SKSH / 5 : 14 ~ 18 AT ATIHLH| 7|1Z A9 10% 312 10%.
T W92 RCA 7S o &

S
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# Key Factor = SW Engineer 9] EZH

TPzt 7t aiHo A A7H$E Replacement Cost Method Less Obsolescence 2 7]&9]|
HO517 9l SWE AA2 thA] Jfdeithd HsH= vl 8-S AXlsk= JRAlely|, LA

2ol Y82 HH Line of Code(ZH 2] & 49} Holx 2 AXLe|A ¢lAH| 2 Ui o)

Holch

[B16] FISTH 2ZEQ| 00 CHSt RCMLO & S%+ H7t (21 8)

E0] 22t Feo &S MM AR LOC Basis LOCper/hour — AP¥A 28ARE
1 20,000 3 6,667 3 2,222
2 36,000 4 9,000 3 3,000
=3 5,222
SR AR vl 130
Yt vl 678,889

7141 Key Factor & SW 7i&259] @golth *‘Xﬂ UFH SW 719E9] Mg =
AlE, FRte] 71 S P E ek nte Tl [ 11]2 g 2
A 9Bl 7P w2 Lyft o 7, 234 7H=(F 2.8 < *ZOM. AnEo] /EALe]
Aol T2 e FABHY, Z19de] BAstal Qe SW of tiAlHl g AL S71 4

it ol TR 7HE ARl A1gE 28] o A 4 ldke AS iRt

[#17] SExH40| FXp 230 0= BE 3D(difficult)

Rank Entry—Level(l) Senior Engineer(Il) Principal Engineer(V)

® Company Compensation Company Compensation Company Compensation

1 Lyft 234,000 Pinterest 505,000 Facebook 950,000

2 Stripe 223,000 Stripe 443,000 Google 710,000

3 Airbnb 207,000 Airbnb 434,000 Pinterest 575,000

4 Linked—in 192,000 Netflix 430,000 Dropbox 568,000

5 Oradle 175,000 Linked-in 423,000 Salesforce 533,000
215 level fyi, SK 7

48 el Mol B A¥L v IS B3] duht M) 455
% qlek. B 1970 e 2 A o) 2R BRME St
oR 2 A SW AT B BAT AR S g,

)
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(A% 57]

Facebook, 7% Gixtofl (2 HE

£l

(A% 58]

Google, 7 AIXto] HHE HE

159

Facebook
-
-
-
mame
. - & -
00K DOK $600K 00K
= E4 E5 E6
0.6 34 86 12.3
years years years years

years

E8
10.5

years

$O0K $200K $400K

L3 L4
18 5

years years

Google

$600K $800K

L5 L6
10.2 12.5

years years

L7
14.8

years

L8
19

years

A2 levelfyi K 5

[ 59] Facebook, 742 X0 2 Fz HE

A2 levelfyi K EH

[12160] Google, i YIXto| T2 TF

)

1,000,000

800,000 -

600,000 -

400,000 A

Facebook

Base Salary ®™Stock ™ Bonus

200,000 - ]

E3 E4

®
7,000,000

6,000,000 -+
5,000,000 -
4,000,000 A
3,000,000 -
2,000,000 -~

1,000,000 A

Google

Base Salary ®Stock ®Bonus

0
L3
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199 miEA2 $129 B 9 Whe, = eefe FAupAC] 19 wiE2 § 3008 ofct.

(18]  Atsaf Algape 7|l ojEo

2030 '3¢]) 7|5 W& CAGR (3% 5d7h
Al:$65B( = Ek) 15.00%
A2:$100 B (= BMW) 21.00%
A3:$150B(= ZE & 2L 28.00%
A4:$200B (= CHUE) 33.00%
A5:$300B(= TRE & ZAHMH) 40.00%
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[£20]  Zt ARIRHE AHEES) | DS

AEE3) o] wjEd F3h AR oy W& B2 (593D
Cl: A3 A 819 25% 0.75
C2: A5 A F% 50% 137
C3: A2 A 39 25% 242
C4: H2719 T9% 1.51
C5: AZEZ0] 230
C6: FAANG 34t 127
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D. $18el 24 : ARG & 88 24
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zegto] ol Hrolof sk i8I, A Al SASe] Bae 7.58% 4

[A% 61] 012, 224 MM SAISC| AH2H|E £ 33

Cost of Capital in January 2020: All Listed Non-financial Service Companies

18.00%
All in US S for comparability
16.00% Broad Group 1st Decile | 1st Quartile 3rd Q 9th Decile
B Australia, NZ and Canada 4.99% 6.60% 7.55% 7.87% 8.49%
Developed Europe 5.00% 5.97% 7.45% 8.70% 9.85%
Emerging Markets 5.64% 6.50% 7.72% 9.10% 10.27%
Japan 5.34% 5.85% 7.04% 8.38% 9.18%
14.00%  [United states 4.80% 6.06% | 7.40% 8.27% 9.15%
[Global 5.32% 6.27% 7.58% 8.71% 9.88%
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D5: A AL A9 25% 8.71%
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D. Beyond Something YIZ{E]E. : Hl&=F %ﬁ% 2t 7oz a7 ARK 9] Catherine
Wood 7} tEARI ek, M A7)2t 71sels vig o= 7|3 A= A3, 11 o]5<]

A ALEFolS o) o3t 2ol et AT RS 2ok B

& H2U22H Hete B7Rn A A AZEd 1 2 2= de 719E0]
R EE V1Y FAE Hlz2YAR AR, A

Q1 g vy, HiEEt
oA F7HAQ1 A2 S0l 7Fsottt. ARK &= HiEge| iRt Bx37tE AlolA
A2 AABIL =], ZE H2UATE AY A9l EEFIFE $7,000 ~ $15,000 2
H7Fstar Qlct.

[#23]  Y[2{E[H0 7|uket 2tZto| E[S2jo]| CHEH WRol0[M
0[o7] o= JR0YE HEA ey CEE T 7H 200l 2
BMW( $1008) $10579 $ 27547 M
Ol RHSAF 4% Daimler (52008) TR NN S | T T Sl 54718 St $22742 $49076 M
1t ¢ =1 5Y
VM/Toyota ($3008) $33282 $67731 M
BMW( $1008) $1109 $ 28461 M
XS4+ B137|% Daimler (2008) HArg 547 H3NY 5% B2 f $21184 $46317M
VM/Toyota ($3008) $29786 $61544 M
BMW( $1008) $ 45837 $89953 M
AFSAH A2 FAANG  Daimler ($2008) FANG7|Y B RAANG7|Y B H37|Y St $ 85464 $160094 M
VM/Toyota ($3008) $120462 $222040M
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L AA ZBAIA S w1, =R (2010)

2. FED, Monetary Policy Report https://bit.ly/2Y 3kwFr

3. Main Street Lending Program — https://bit.ly/3fmH61i

4. Fed Expands Main Street Lending Program (Again) On Concerns That Too—Strict
Terms Will Deter Borrowers https://bit.ly/2UFXXV6

5. =AEEATE, A IGHEAIES] A-8-917 47(2020.06.04, 5413, Z/H)

6. Debt Crises : Fast and Slow / Giancario Corsetti, June 2020

7. Zombie credit and (Dis—)Inflation : Evidence from Europe / Viral V. Acharya, Oct.
2019

8. W2{ElE S di2, ohrart, 2020

9. Implied Equity Duration : A New Measure of Equity Risk / Patricia M. Dechow, May
2002

10. Nissim and Penman, 2001

11. Equity Risk Premium(ERP): Determinants, Estimation and Implications / Aswath
Damodaran, Mar 2020

12. Growing Global: A corporate vision masterclass, John Wiley & Sons. / Shih,
Stan(2002)

13. Intangibles: Management, Measurement, and Reporting / Baruch Lev. 2001

14, =23 “FR7BAC] 1 FRATE] g 2 AR (2020)"

15. Shaping the future of technologies and of AT — https://bit.ly/32EttYt

16. The Value of Intangibles / Aswath Damodaran

17. ZHEQle ZHEE0] (RUA siAZ, AEY fAseo]a)

18. Firm Level Perspective on the Role of Rents in Inequality / furma,Orszag(2018)),
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