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Korea 

Morning Focus 
Major Indices 
 Close Chg Chg (%) 
KOSPI 2,486.10  6.12  0.25  
KOSPI 200 320.12  1.48  0.46  
KOSDAQ 882.73  -10.59  -1.19  
 
Turnover ('000 shares, Wbn) 
 Volume Value  
KOSPI 718,263  9,996   
KOSPI 200 115,118  6,514   
KOSDAQ 1,662,376  7,990   
 
Market Cap (Wbn) 
 Value   
KOSPI 1,660,196    
KOSDAQ 286,582    
 
KOSPI Turnover (Wbn) 
 Buy Sell Net 
Foreign 2,159  1,982  177  
Institutional 1,539  1,768  -228  
Retail 6,254  6,190  64  
 
KOSDAQ Turnover (Wbn) 
 Buy Sell Net 
Foreign 725  678  47  
Institutional 344  298  46  
Retail 6,919  6,993  -75  
 
Program Buy / Sell (Wbn) 
 Buy Sell Net 
KOSPI 1,786  1,630  156  
KOSDAQ 301  292  9  
 
Advances & Declines 
 Advances Declines Unchanged 
KOSPI 457  361  69  
KOSDAQ 506  654  72  
 
KOSPI Top 5 Most Active Stocks by Value (Wbn) 
 Price (W) Chg (W) Value 
Samsung Electronics 2,639,000  71,000  899  
Celltrion 266,500  -18,000  596  
Hynix 87,900  3,300  512  
Hyundai Elevator 104,000  14,600  345  
KODEX KOSDAQ150 
LEVERAGE 22,000  -770  289  

    
 
KOSDAQ Top 5 Most Active Stocks by Value (Wbn) 
 Price (W) Chg (W) Value 
JY Solutec 3,640  35  285  
Good People 8,640  1,990  258  
SillaJen 100,800  -3,000  205  
NATURECELL 31,100  -3,100  183  
Daea TI 3,395  325  159  
Note: As of April 19, 2018 

 
Company News & Analysis 

KB Financial Group (105560/Buy/TP: W85,000) 
Improved earnings power 

DGB Financial Group (139130/Buy/TP: W15,500) 
Solid core income indicators bode well for share prices 

Sector News & Analysis 
Internet (Overweight) 
Focus on B2B solutions 
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Table 3. KBFG: Group non-interest income  
(Wbn, %) 1Q18 1Q17 YoY 4Q17 QoQ 

Net fee and commission income 628.9 520.6 20.8 527.9 19.1 
   Credit card fees 112.2 109.9 2.1 73.2 53.3 
   Trusts 156.4 124.6 25.5 136.6 14.5 
   Agent activity fees (incl. bancassurance) 33.2 45.1 -26.4 32.9 0.9 
   Represent securities (incl. ITC products) 57.9 42.5 36.2 54.0 7.2 
   Banking activity fees 51.0 45.5 12.1 48.2 5.8 
   Commissions received on securities business 155.5 90.5 71.8 139.4 11.5 
   Other 62.7 62.5 0.3 43.6 43.8 
Other operating income 10.7 -60.7 TTB 53.6 -80.0 
Net non-interest income 639.6 459.6 39.1 581.5 10.0 
Source: Company data, Mirae Asset Daewoo Research 

 

Figure 5. KBFG: Credit cost trend 

 

Source: Company data, Mirae Asset Daewoo Research 

 

Figure 6. KBFG: New NPL formation trend 

 

Source: Company data, Mirae Asset Daewoo Research 

 

  

0.00

0.10

0.20

0.30

0.40

0.50

0.60

0.70

0.80

0

200

400

600

800

1,000

1,200

1,400

1,600

2Q08 3Q09 4Q10 1Q12 2Q13 3Q14 4Q15 1Q17

Credit cost (L) % of total credit (R)

(Wbn) (%)

0.0

0.2

0.4

0.6

0.8

1.0

1.2

0

500

1,000

1,500

2,000

2,500

1Q08 4Q08 3Q09 2Q10 1Q11 4Q11 3Q12 2Q13 1Q14 4Q14 3Q15 2Q16 1Q17 4Q17

New NPL formation (L) % of credit (R)

(Wbn) (%)



KB Financial Group 
 

Mirae Asset Daewoo Research   5 

April 20, 2018 

Figure 7. KBFG: Earnings contributions by subsidiary in 1Q18 (before reflecting 
consolidation adjustments and other factors) 

 

Source: Company data, Mirae Asset Daewoo Research  
 
 

Table 6. KBFG: Quarterly and annual earnings  

(Wbn) 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18P 2Q18F 2016 2017 2018F 2019F 2020F 
Net interest income 1,750.8  1,726.4  1,939.2  2,021.5  2,023.0  2,143.8  2,185.5  6,402.5  7,710.0  8,774.2  9,151.0  9,497.9  
Net fee income 476.9  520.6  510.2  491.3  527.8  628.9  590.3  1,584.9  2,050.0  2,372.9  2,359.1  2,417.6  
Net other income -422.9  62.0  41.9  131.9  196.4  10.7  66.0  -542.5  432.1  95.7  153.4  145.0  
Total net operating 
income 1,804.8  2,309.0  2,491.3  2,644.6  2,747.3  2,783.4  2,841.8  7,444.9  10,192.2  11,242.8  11,663.5  12,060.5  

SG&A expenses 2,110.7  1,167.2  1,322.4  1,307.0  1,831.4  1,391.7  1,409.0  5,228.7  5,628.0  5,715.7  5,753.2  5,791.0  
PPOP -305.9  1,141.7  1,169.0  1,337.6  915.9  1,391.7  1,432.8  2,216.2  4,564.2  5,527.1  5,910.3  6,269.5  
Provisions 31.6  254.9  52.8  172.2  68.4  164.5  186.4  539.3  548.2  747.4  860.2  956.3  
Operating profit -337.4  886.8  1,116.1  1,165.4  847.6  1,227.2  1,246.3  1,676.9  4,016.0  4,779.7  5,050.1  5,313.2  
Non-operating income 734.1  78.4  130.9  34.1  -120.3  116.3  15.0  951.7  123.2  167.3  71.0  71.0  
Pretax profit 396.6  965.3  1,247.0  1,199.5  727.3  1,343.4  1,261.3  2,628.7  4,139.1  4,946.9  5,121.1  5,384.2  
Net profit 453.9  870.1  990.1  897.5  554.2  968.2  914.5  2,143.7  3,311.9  3,580.8  3,712.8  3,903.5  
Note: ROA, ROE, and credit cost data are not annualized; in 1Q18, KBFG reclassified interest from bonds categorized as “financial assets at fair value through profit or loss” from 
other operating income to interest income, in line with peer classifications; data through 4Q17 do not reflect the reclassification 
Source: Company data, Mirae Asset Daewoo Research  
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DGB Financial Group 
 (139130 KS) 

Solid core income indicators bode well for share 
prices 
1Q18 preview: Net profit of W102bn  
For 1Q18, we forecast DGB Financial Group (DGBFG) to post net profit attributable to 
controlling interests of W102bn (+12.3% YoY, +233.0% QoQ), above the consensus 
(W100.6bn based on Bloomberg; W98.8bn based on FnGuide). We do not expect any 
major one-off items in the quarter and believe underlying earnings power improved, 
underpinning strong results.   

Credit costs stabilizing lower; NIM and loan growth momentum also strong  
After peaking in 2015, DGBFG’s new NPL formation continuously declined in the 
following two years. Asset quality indicators also improved, and, as a result, credit 
costs stabilized lower YoY in 2016 and 2017. Looking to 2018, we expect credit costs to 
fall 1.2% YoY and the credit cost to total credit ratio to drop another 3bps YoY to 43bps.   

Daegu Bank has a relatively high exposure to floating-rate loans, especially those tied 
to short-term bank debenture rates (AAA-rated; three-month, six-month, and 12-
month). As such, the bank has the highest net interest margin (NIM) sensitivity to 
rising short-term bank debenture rates in our coverage group. In 4Q17, when bank 
debenture rates (three-month) began to rise full-swing, DGBFG saw its bank NIM 
expand 5bps QoQ, posting the largest gain among banks under our coverage. In 
1Q18, we estimate NIM rose 4bps QoQ to 2.28%. We forecast NIM to gain another 
2bps QoQ to 2.30% in 2Q18 on the back of easing funding costs due to maturing 
foreign bonds, and we assume NIM will remain at 2.30% thereafter through 4Q20. On 
a full-year basis, NIM was 2.22% (-32bps YoY) in 2015, 2.15% (-7bps YoY) in 2016, and 
2.21% (+6bps YoY) in 2017. In 2018, we forecast NIM to rise 9bps YoY to 2.3%, the 
fastest rate within our coverage.   

We also expect robust loan growth. In 2018, we project DGBFG’s won-denominated 
loan growth to be 6.5%, the highest within our coverage. Such strong growth should 
be supported by loan demand for local development and hinterland-related projects 
(such as the second round of presales for the Daegu National Industrial Complex and 
the West Daegu KTX station construction).  

Maintain Buy and TP of W15,500  
DGBFG’s stock has advanced 10.9% since the beginning of the year, outperforming the 
KOSPI and peers by 10.4%p and 16.8%p, respectively. Nevertheless, the stock still looks 
cheap compared with its profitability and earnings growth potential, currently trading 
at a 2018F P/B of 0.47x (2018F ROE of 8.7%) and P/E of 5.6x (2018F EPS growth of 
17.4%) based on our estimates. Dividends also look attractive, with 2018-19 dividend 
yield estimated at 3.4% and 3.8%, respectively.   

 

Fiscal year-end 12/15 12/16 12/17 12/18F 12/19F 12/20F 
Net interest inc. (Wbn) 1,160 1,202 1,275 1,387 1,485 1,575 
Net non-interest inc. (Wbn) 33 20 -6 1 -1 3 
Operating profit (Wbn) 343 387 411 513 568 620 
Net profit (Wbn) 294 288 303 355 392 426 
EPS (W) 1,886 1,702 1,787 2,098 2,317 2,519 
EPS growth (%) 10.1 -9.8 5.0 17.4 10.4 8.7 
P/E (x) 6.2 6.9 6.5 5.6 5.0 4.6 
P/PPOP (x) 3.5 3.4 3.3 2.9 2.6 2.4 
P/B (x) 0.57 0.54 0.50 0.47 0.43 0.39 
ROE (%) 9.2 8.0 8.0 8.7 8.9 8.9 
Dividend yield (%) 2.4 2.6 2.9 3.4 3.8 4.3 
Note: All figures are based on consolidated K-IFRS; NP refers to net profit attributable to controlling interests 
Source: Company data, Mirae Asset Daewoo Research estimates 

Banks 

Earnings Preview 
April 20, 2018 

 

(Maintain) Buy 

Target Price (12M, W)  15,500 

Share Price (04/18/18, W) 11,700 

Expected Return 32% 
  

NP (18F, Wbn) 355 
Consensus NP (18F, Wbn) 355 

EPS Growth (18F, %) 17.4 
Market EPS Growth (18F, %) 16.1 
P/E (18F, x) 5.6 
Market P/E (18F, x) 9.5 
KOSPI 2,479.98 

Market Cap (Wbn) 1,979 
Shares Outstanding (mn) 169 
Free Float (%) 88.6 
Foreign Ownership (%) 62.8 
Beta (12M) 0.52 
52-Week Low 9,220 
52-Week High 13,150 

(%) 1M 6M 12M 
Absolute -4.9 14.7 4.9 
Relative -4.3 14.8 -9.1 
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1Q18 preview: Net profit of W102bn  
In 1Q18, we estimate bank NIM gained 4bps QoQ to 2.28%, largely thanks to higher bond 
yields, and won-denominated loans grew 1.3% QoQ. We expect group net interest income 
of W333bn (+7.0% YoY, +5.9% QoQ). Meanwhile, we anticipate SG&A expenses of W150bn 
(+2.2% YoY, -32.5% QoQ) and a well-managed cost-to-income ratio of 44.1% (-1.8%p YoY, -
25.6%p QoQ). We estimate credit costs were W45.3bn (-11.9% YoY, +0.6% QoQ), resulting in 
a stable credit cost ratio of 12bps (not annualized; -2bps YoY, flat QoQ).  

Table 1. 1Q18 preview  

(Wbn) 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18F 
YoY 

(%, %p) 
QoQ 

(%, %p) 

Net interest income 301.1  309.8  311.3  321.7  327.8  314.4  333.0  7.0  5.9  
Net fee & commission income 16.7  16.4  24.1  17.3  18.3  20.7  21.2  -11.8  2.2  
Net other income -22.8  -31.4  -16.0  -29.0  -25.3  -16.2  -14.3  RN  RN  
Total net operating income 295.0  294.8  319.3  310.1  320.8  318.9  339.9  6.4  6.6  
SG&A expenses 156.4  197.6  146.8  148.6  159.2  222.3  150.0  2.2  -32.5  
PPOP 138.5  97.2  172.6  161.5  161.6  96.6  189.9  10.1  96.7  
Provisions 43.9  49.6  51.4  43.2  41.6  45.0  45.3  -11.9  0.6  
Operating profit 94.6  47.6  121.2  118.3  120.0  51.6  144.7  19.4  180.6  
Non-operating income -1.7  -0.7  2.0  5.7  1.2  -9.5  1.7  -12.9  TTB  
Pretax profit 92.9  46.9  123.2  124.0  121.2  42.0  146.4  18.8  248.4  
Net profit 70.4  34.2  90.9  90.5  90.2  30.6  102.0  12.3  233.0  

 
         

Total assets 52,900  53,462  55,279  56,870  57,844  56,751  57,474  4.0  1.3  
Total loans & receivables  37,296  37,455  39,021  40,463  41,383  40,278  40,742  4.4  1.2  
Won-denominated loans (bank) 32,250  32,411  33,339  33,710  34,024  34,513  34,962  4.9  1.3  
Total credit 35,711  36,209  37,010  37,876  38,220  38,797  39,287  6.2  1.3  
Total deposits 34,526  35,385  35,968  36,702  37,202  37,840  38,331  6.6  1.3  
Total shareholders' equity 4,006  3,972  4,018  4,114  4,180  4,213  4,315  7.4  2.4  
           

(%)          

NIM (bank) 2.12  2.15  2.21  2.20  2.19  2.24  2.28  0.07  0.04  
Cost-to-income ratio 53.0  67.0  46.0  47.9  49.6  69.7  44.1  -1.8  -25.6  
NPL (substandard & below) ratio (bank) 1.24  1.19  1.09  1.05  0.90  0.82  0.88  -0.21  0.06  
NPL coverage ratio (bank) 125.8  127.8  133.2  142.8  158.6  171.7  171.9  38.7  0.2  
RoAE 0.13  0.06  0.17  0.16  0.16  0.05  0.18  0.01  0.13  
RoAA 1.91  0.92  2.45  2.40  2.34  0.78  2.57  0.11  1.78  
Credit cost (to total credit) 0.12  0.14  0.14  0.11  0.11  0.12  0.12  -0.02  0.00  
Total CAR 13.05  12.93  12.77  12.80  12.82  12.59  13.34  0.57  0.75  
Tier-1 ratio 10.41  10.94  10.99  11.05  11.10  10.88  11.39  0.40  0.51  
Note: ROA, ROE, and credit cost data are non-annualized 
Source: Company data, Mirae Asset Daewoo Research estimates 

 

  



DGB Financial Group 
 

Mirae Asset Daewoo Research   3 

April 20, 2018 

Table 2. Earnings forecast revisions  

  
(Wbn) 

Revised Previous % chg. 

2018F 2019F 2018F 2019F 2018F 2019F 

Net interest income 1,386.8  1,485.1  1,432.6  1,528.8  -3.2  -2.9  

Net non-interest income 1.3  -0.6  -25.6  -17.9  TTB RR 

Total net operating income 1,388.1  1,484.5  1,407.0  1,510.9  -1.3  -1.7  

SG&A expenses 696.5  720.2  693.5  722.4  0.4  -0.3  

PPOP 691.6  764.3  713.4  788.5  -3.1  -3.1  

Provisions 178.9  196.5  201.6  220.2  -11.2  -10.8  

Operating profit 512.7  567.8  511.8  568.3  0.2  -0.1  

Non-operating income 0.8  0.8  0.7  0.7  15.9  15.9  

Pretax profit 513.5  568.6  512.5  569.0  0.2  -0.1  

Net profit 354.9  391.9  354.2  392.2  0.2  -0.1  
Source: Mirae Asset Daewoo Research estimates 
 

Figure 1. NPL ratio trend (1)  Figure 2. NPL ratio trend (2) 

 

 

 

Source: Company data, Mirae Asset Daewoo Research  Source: Company data, Mirae Asset Daewoo Research 

 

Figure 3. Delinquency ratio trend (1)  Figure 4. Delinquency ratio trend (2) 

 

 

 

Source: Company data, Mirae Asset Daewoo Research  Source: Company data, Mirae Asset Daewoo Research 

 

  

 -

 0.50

 1.00

 1.50

 2.00

 2.50

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018F

2019F

2020F

(%)

1.31 

1.40 1.43 

1.14 

1.04 1.04 

1.16 
1.23 

1.19 

0.82 
0.77 

 0.40

 0.60

 0.80

 1.00

 1.20

 1.40

 1.60

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018F

(%)

0.0

1.0

2.0

3.0

4.0

5.0

6.0

2000 2003 2006 2009 2012 2015 2018F

(%)

0.92 

0.70 

0.52 

0.68 

0.78 

0.68 

0.51 

0.3

0.4

0.5

0.6

0.7

0.8

0.9

1.0

2011 2012 2013 2014 2015 2016 2017

(%)



DGB Financial Group 
 

Mirae Asset Daewoo Research   4 

April 20, 2018 

Figure 5. New NPL formation trend 

 

Source: Company data, Mirae Asset Daewoo Research 

 

Figure 6. Credit cost trend 

 

Source: Company data, Mirae Asset Daewoo Research 
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Figure 7. AAA-rated bank debenture yield trends  Figure 8. AAA-rated bank debenture yield trends (AAA, 3M) 

 

 

 

Source: KOSCOM, Mirae Asset Daewoo Research  Source: KOSCOM, Mirae Asset Daewoo Research 

 

Figure 9. DGBFG’s NIM (bank) trend (QoQ)  Figure 10. DGBFG’s NIM (bank) trend (YoY) 

 

 

 

Source: Company data, Mirae Asset Daewoo Research  Source: Company data, Mirae Asset Daewoo Research 

 

Table 3. Mirae Asset Daewoo forecasts vs. consensus (Wbn, W, %, %p) 
 Mirae Asset Daewoo Consensus Diff. (%, %p) 

 2018F 2019F 2018F 2019F 2018F 2019F 

Net profit  355   392   350   372   1.5   5.4  
ROE (%)  8.7   8.9   8.7   8.6   0.06   0.34  
DPS (W)  400   450   403   452  -0.7  -0.5  
Source: Bloomberg, Mirae Asset Daewoo Research estimates 
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While most banks (financial holding companies) typically exhibit seasonal profit declines in 
the fourth quarter due to heavy expenses (SG&A items like bonuses, early retirements, and 
non-labor expenses), such declines have been particularly pronounced for regional banks, 
including DGBFG, compared to large-cap banks, mainly because of their recognition of one-
off credit costs. This may be seen as a preemptive move to support future profits, but unless 
the pattern is broken, regional banks will inevitably be discounted for their lack of earnings 
stability and confidence even if they deliver solid earnings in the first three quarters. In 
2018, we expect DGBFG to begin reducing the level of profit contraction in 4Q compared to 
other quarters. 

Figure 11. Net profit trend (QoQ) 

 

Source: Company data, Mirae Asset Daewoo Research 

 

Figure 12. Earnings contributions by subsidiary in 2017 (before reflecting consolidation 
adjustments and other factors) 

 

Source: Company data, Mirae Asset Daewoo Research 
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Table 4. Quarterly and annual earnings  
(Wbn) 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18F 2Q18F 2016 2017 2018F 2019F 2020F 

Net interest income 309.8  311.3  321.7  327.8  314.4  333.0  343.9  4,642.1  5,109.5  5,772.5  6,086.2  6,380.7  

Net fee & commission income 16.4  24.1  17.3  18.3  20.7  21.2  21.4  1,639.9  1,876.6  1,972.8  2,021.2  2,067.3  

Net other income -31.4  -16.0  -29.0  -25.3  -16.2  -14.3  -27.7  330.3  613.7  31.0  57.6  42.3  

Total net operating income 294.8  319.3  310.1  320.8  318.9  339.9  337.7  6,612.3  7,599.8  7,776.3  8,165.1  8,490.3  

SG&A expenses 197.6  146.8  148.6  159.2  222.3  150.0  154.2  4,076.9  4,039.1  3,860.7  3,873.2  3,881.0  

PPOP 97.2  172.6  161.5  161.6  96.6  189.9  183.5  2,535.4  3,560.7  3,915.6  4,291.9  4,609.3  

Provisions 49.6  51.4  43.2  41.6  45.0  45.3  42.6  921.3  842.6  669.0  798.5  862.9  

Operating profit 47.6  121.2  118.3  120.0  51.6  144.7  140.9  1,614.1  2,718.1  3,246.6  3,493.4  3,746.5  

Non-operating income -0.7  2.0  5.7  1.2  -9.5  1.7  3.8  205.9  80.5  39.0  47.0  47.0  

Pretax profit 46.9  123.2  124.0  121.2  42.0  146.4  144.7  1,820.0  2,798.7  3,285.6  3,540.4  3,793.5  

Net profit 34.2  90.9  90.5  90.2  30.6  102.0  100.6  1,330.5  2,036.8  2,314.2  2,497.6  2,679.7  

Source: Company data, Mirae Asset Daewoo Research estimates 
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Ticker Company Mkt Cap 
(Wbn) 

Price 
(W) 

18F 
Div Yield 

(%) 

Earnings growth 
P/E (x) P/B (x) ROE (%) 

OP EPS 
18F 19F 18F 19F 18F 19F 18F 19F 18F 19F 

005380 Hyundai Motor 34,804  158,000  2.5  -2.1  8.2  0.9  9.9  11.1  10.1  0.6  0.6  5.8  6.1  
207940 Samsung Biologics 33,546  507,000   1031.1  242.1  - 386.7  778.2  159.9  8.4  7.9  1.1  5.1  
068270 Celltrion, Inc. 33,341  266,500   - - - -     0.0  0.0  
005490 POSCO 30,951  355,000  2.3  19.8  3.5  30.7  3.7  8.5  8.2  0.6  0.6  8.1  7.8  
051910 LG Chem 26,543  376,000  1.6  -0.4  22.7  14.4  23.0  13.2  10.8  1.6  1.4  13.0  14.3  
105560 KB Financial Group 25,087  60,000   19.0  5.3  4.7  5.3  7.1  6.8  0.7  0.6  9.9  9.7  
035420 NAVER 24,326  738,000  0.2  15.3  28.0  22.6  27.4  25.7  20.2  3.6  3.0  18.2  19.3  
012330 Hyundai Mobis 23,655  243,000  1.4  4.3  10.4  43.3  8.7  10.5  9.7  0.7  0.7  7.4  7.6  
015760 KEPCO 22,276  34,700  2.9  23.4  42.9  120.3  57.4  7.4  4.7  0.3  0.3  4.2  6.3  
032830 Samsung Life 22,100  110,500   - - - -     0.0  0.0  
055550 Shinhan Financial Group 21,837  46,050   17.5  5.1  12.1  5.1  6.7  6.4  0.6  0.6  9.6  9.3  
034730 SK Holdings 20,616  293,000  1.3  9.6  -0.7  12.3  7.2  9.3  8.7  1.2  1.1  14.5  13.6  
090430 AmorePacific 19,934  341,000  0.5  19.9  18.0  29.1  16.1  46.2  39.8  5.2  4.7  11.7  12.3  
051900 LG Household & Health Care 19,929  1,276,000  0.9  7.5  9.9  10.2  10.3  33.8  30.7  6.2  5.4  20.4  19.3  
096770 SK Innovation 18,308  198,000  4.0  1.1  0.3  12.9  0.1  7.8  7.8  0.9  0.9  12.5  11.5  
017670 SK Telecom 17,926  222,000  4.5  -8.4  3.9  0.7  -6.7  6.8  7.3  0.8  0.8  13.9  11.8  
018260 Samsung SDS 17,836  230,500  1.1  18.2  12.1  19.5  11.0  28.1  25.3  2.9  2.7  10.8  11.0  
066570 LG Electronics 17,347  106,000  0.7  53.0  18.6  44.4  19.8  7.7  6.4  1.2  1.0  17.3  17.5  
003550 LG Corp. 14,667  85,000  1.5  0.8  6.8  -21.5  7.1  7.9  7.4  0.8  0.8  11.1  10.8  
033780 KT&G 13,798  100,500  4.6  -5.3  0.1  -14.9  2.2  13.9  13.6  1.6  1.5  12.3  11.9  
011170 Lotte Chemical 13,762  401,500  2.6  2.5  9.3  13.2  12.3  5.4  4.8  1.0  0.8  20.0  18.8  
086790 Hana Financial Group 13,511  45,000   19.4  7.6  12.6  7.4  5.8  5.4  0.5  0.5  9.3  9.1  
010950 S-Oil 13,060  116,000  5.8  18.5  33.6  3.4  29.1  10.5  8.1  1.8  1.6  18.1  21.2  
006400 Samsung SDI 13,031  189,500  0.5  319.7  40.6  39.3  14.8  14.1  12.3  1.1  1.0  8.1  8.7  
000810 Samsung F&M 12,649  267,000   - - - -     0.0  0.0  
000270 Kia Motors 12,647  31,200  3.5  99.2  11.8  65.4  15.6  7.9  6.8  0.4  0.4  5.8  6.4  
091990 Celltrion Healthcare 11,841  86,100   64.5  44.1  29.6  56.9  36.5  23.3  9.8  6.9  31.2  34.9  
002790 AmoreG 11,792  143,000  0.3  24.5  12.2  30.3  7.7  48.1  44.7  3.8  3.5  8.5  8.5  
251270 Netmarble 11,011  129,500  0.3  -11.7  3.9  -5.9  6.3  37.8  35.5  2.4  2.3  6.5  6.5  
009150 Samsung Electro-Mechanics 9,262  124,000  0.6  80.5  12.1  87.3  15.5  31.8  27.5  2.0  1.9  6.7  7.3  
034220 LG Display 9,089  25,400  2.0  -78.9  158.6  -80.8  182.6  26.3  9.3  0.6  0.6  2.4  6.5  
035720 Kakao Corp. 8,886  116,500  0.1  4.6  30.6  -10.5  29.6  81.2  62.7  2.2  2.1  2.7  3.4  
024110 Industrial Bank of Korea 8,820  15,750   16.6  9.7  13.0  10.3  6.1  5.5  0.5  0.5  8.3  8.6  
009540 Hyundai Heavy Industries 8,334  120,500   467.0  402.1  - - - 36.2  0.9  1.1  - 3.1  
036570 NCSOFT 8,293  378,000  2.6  54.7  36.8  50.0  36.5  12.5  9.2  2.4  2.0  22.0  24.8  
010130 Korea Zinc 8,095  429,000  2.3  0.5  2.9  13.2  2.7  11.4  11.1  1.2  1.1  11.4  10.8  
139480 Emart 7,471  268,000  0.7  23.2  11.3  -56.4  13.9  27.8  24.4  0.9  0.9  3.2  3.6  
004020 Hyundai Steel 7,246  54,300  1.4  -9.6  3.8  -3.7  5.1  10.5  10.0  0.4  0.4  4.1  4.1  
030200 KT 7,011  26,850  3.0  11.1  1.7  21.0  12.8  8.7  7.7  0.5  0.5  6.6  7.0  
086280 Hyundai Glovis 6,581  175,500  1.7  0.7  3.9  -20.0  13.1  12.1  10.7  1.5  1.3  13.0  13.2  
021240 Coway 6,347  86,000  4.8  10.9  5.4  13.2  4.2  17.6  16.8  5.2  4.9  35.6  34.8  
018880 Hanon Systems 6,032  11,300   - - - -     0.0  0.0  
078930 GS Holdings 5,705  61,400  2.9  -8.0  4.8  -2.6  5.3  6.1  5.7  0.7  0.6  11.8  11.3  
128940 Hanmi Pharmaceutical 5,585  490,500  0.1  0.1  100.0  -7.3  112.4  99.7  47.0  7.2  6.3  7.6  14.5  
000720 Hyundai E&C 5,529  49,650  1.0  -3.2  11.0  10.6  14.2  11.6  10.2  0.8  0.8  7.0  7.6  
088350 Hanwha Life 5,255  6,050   - - - -     0.0  0.0  
032640 LG Uplus 5,239  12,000  4.6  4.6  4.2  6.7  4.2  9.1  8.7  0.9  0.9  10.6  10.3  
097950 CJ CheilJedang 4,825  320,500  0.9  5.8  13.4  -28.9  16.2  17.7  15.2  1.4  1.3  8.4  9.2  
009830 Hanwha Chemical 4,804  29,150  1.2  -0.5  1.1  9.9  12.2  5.3  4.8  0.7  0.6  14.1  13.9  
271560 Orion 4,803  121,500  0.6  153.2  15.7  18.4  17.6  26.4  22.5  3.2  2.8  12.6  13.3  
Source: Mirae Asset Daewoo Research  
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Other Major Indices  Economic Indicators 
 Close Net Chg 1D (%) YTD (%)   Close 1D ago 1M ago 1Y ago 

MSCI Korea* 556.06  7.29  1.33  0.34   USD/KRW 1,066.50  1,068.40  1,069.60  1,137.90  
KOSPI 2,486.10  6.12  0.25  0.26   JPY100/KRW 994.73  998.22  1,009.20  1,049.38  
KOSDAQ 882.73  -10.59  -1.19  8.65   EUR/KRW 1,320.70  1,321.77  1,313.95  1,221.25  
Dow Jones* 24,748.07  -38.56  -0.16  -0.31   3Y Treasury 2.20  2.20  2.28  1.67  
S&P 500* 2,708.64  2.25  0.08  0.48   3Y Corporate 2.80  2.80  2.84  2.19  
NASDAQ* 7,295.24  14.14  0.19  4.12   DDR2 1Gb* 1.34  1.34  1.34  1.24  
Philadelphia Semicon* 1,343.78  -13.94  -1.03  4.36   NAND 16Gb* 2.91  2.91  3.01  2.18  
FTSE 100* 7,317.34  91.29  1.26  -4.32   Oil (Dubai)* 68.81  68.23  61.74  53.12  
Nikkei 225 22,191.18  32.98  0.15  -5.59   Gold* 1,351.20  1,347.20  1,312.30  1,291.70  
Hang Seng* 30,284.25  221.50  0.74  -0.76   Customer deposits (Wbn)* 27,894  28,376  27,324  23,273  
Taiwan (Weighted) 10,971.22  123.33  1.14  2.43   Equity type BC (Wbn)(Apr. 17) 81,903  81,779  80,997  68,962  
Note: * as of April 18, 2018  Source: KSDA, Wisefn, DRAMeXchange, MSCI  
 

KOSPI Top 10 Foreign Net Buy / Net Sell (Wbn)   KOSPI Top 10 Institutional Net Buy / Net Sell (Wbn) 
Net Buy Net Sell   Net Buy Net Sell 

Samsung Electronics 202.38  Celltrion 132.01    KODEX LEVERAGE 39.09  KODEX KOSDAQ150 LEVERAGE 38.30  
Hynix 130.63  SAMSUNG BIOLOGICS 32.43    Hynix 29.27  Samsung Electronics 34.10  
Hyundai Motor 23.60  KEPCO 22.58    Hyundai Steel 27.26  Hyundai Elevator 25.29  
POSCO 22.88  Hyundai Development E&C 19.36    KEPCO 16.77  SAMSUNG BIOLOGICS 19.45  
KB Financial Group 13.61  SAMSUNG C&T 14.36    HYUNDAI CE 15.69  Hyundai Mobis 16.65  
Samsung Engineering 10.83  KODEX KOSDAQ150 LEVERAGE 13.09    Hyundai Development E&C 13.53  NHN 16.22  
LG Electronics 10.07  Daum Communications 12.55    Daewoo Eng .& Const. 12.37  Daum Communications 15.00  
Hyundai Elevator 8.96  Hyundai Eng. & Cosnt. 11.67    LS 10.73  Glovis 14.37  
Amore Pacific 8.44  Samsung Life Insurance 10.16    Daelim Industrial 9.97  CJ Cheiljedang 13.97  

BNK Financial Group 7.68  SEMCO 9.54    Korea Plant Service & 
Engineering 9.82  Ssang Yong Cement  13.79  

Source: KSDA, Wisefn 

KOSDAQ Top 10 Foreign Net Buy / Net Sell (Wbn)   KOSDAQ Top 10 Institutional Net Buy / Net Sell (Wbn) 
Net Buy Net Sell   Net Buy Net Sell 

Hugel 7.70  Medy-tox 17.85    SillaJen 7.63  JY Solutec 20.90  
HLB 6.91  Celltrion Healthcare 12.81    JTC 5.20  Jenexine 6.14  
ANTEROGEN 5.06  SillaJen 5.67    Cafe24 Corp. 4.81  Hugel 5.54  
Medipost 4.59  Texcell-Netcom 4.65    BH,LTD. 4.43  KANGSTEM BIOTECH 4.20  
Jenexine 4.15  Jtuen Entertainment 2.66    HLB 4.30  Celltrion Healthcare 3.73  
Celltrion 4.05  Webzen 2.63    PearlAbyss 4.15  Medipost 3.20  
Cafe24 Corp. 3.91  SK Materials 2.41    Kakao M 3.77  Qurient 3.14  
Binex 3.27  Huons 2.25    COSMECCA KOREA 3.66  Eugene Corporation 2.68  
SM 3.14  Kakao M 2.05    CJ E&M 2.94  LabGen 2.42  
NATURECELL 2.94  COSMECCA KOREA 2.04    Jtuen Entertainment 2.75  SM 2.33  
Source: KSDA, Wisefn 

KOSPI Top 10 by Market Cap (Wbn)   KOSDAQ Top 10 by Market Cap (Wbn) 
 Close (W) Chg (W) Mkt Cap    Close (W) Chg (W) Mkt Cap 

Samsung Electronics 2,639,000  71,000  338,812    Celltrion Healthcare 86,100  -5,300  11,841  
Hynix 87,900  3,300  63,991    SillaJen 100,800  -3,000  6,949  
Samsung Electronics (P) 2,151,000  46,000  38,874    Medy-tox 690,100  -54,900  3,904  
Hyundai Motor 158,000  -500  34,804    CJ E&M 94,200  -1,800  3,649  
SAMSUNG BIOLOGICS 507,000  -32,000  33,546    ViroMed 223,200  -10,300  3,561  
Celltrion 266,500  -18,000  33,341    HLB 92,600  -3,300  3,375  
POSCO 355,000  5,500  30,951    PearlAbyss 249,000  -3,500  3,117  
LG Chem 376,000  0  26,543    Celltrion 81,600  -2,100  2,776  
SAMSUNG C&T 139,000  -1,500  26,367    Kolon TissueGene(Reg.S) 45,400  -1,300  2,765  
KB Financial Group 60,000  1,100  25,087    Studio Dragon 94,200  -2,400  2,641  
Source: Korea Exchange 


