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2022.11. 25 (3) 2| AMX[HIE] ’
KOSPI (11/24) 2,441.33P(+23.32P)
KOSDAQ (11/24) 738.22P(+12.63P)
KOSPI200 (11/24) 317.30P(+3.19P)
Oj= DowdJonesX[Z= (11/23) 34,194.06P(+95.96P)
0= NASDAQXI: (11/23) 11,285.32P(+110.91P)
ZIAGHESIR|Z (11/24) 3,089.31P(-7.60P)
NIKKEI225X[2 (11/24) 28,383.09P(+267.35P)
22 STOXXB00X|: (11/23) 440.84P(+2.02P)
=2 DAXK[Z: (11/24) 14,539.56P(+111.97P)
VIX (11/24) 20.42P(+0.07P)
/2 B2 (11/24) 1,328.44(-23.77)
oll/t2] 248 (11/24) 138.54(-1.06)
=2/ &2 (11/24) 1.04(0.00)
UM SASEH) (11/24) 3.69(-0.16)
02 104 (11/24) 3.70(0.00)
=R 104 (11/24) 1.85(-0.08)
2714 (11/24) 1,755.10(+9.50)
27k (11/29) 8,000.00(-29.00)
SIKWTI) (11/24) 77.96(+0.02)
FUHFAFHESZE(11/22) 2,270
SHRPFEAIFHESZ (11/22) 36218
TZOERR (11/23) 484,0812424(+5,538242)
AT (11/293) 170,077 24(-11242)
CHRFRED (11/24) 752,5042421(+8,356212)
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[5=] 222 AHY 2022.11.23

H I-O |$ Baidu (BIDU US) Refinitiv
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3022 2|E: MXIX 1S 3|=2M0| ==

M50 84.7%

HEH|, CFA yongjei.jeong@miraeasset.com

3022 2|F: HMMA 43 HIOIF 3Q22 &1 Wi, ZAMMA CHH| 0H= 2%, OP 52% &=
o DIE 325690t (+2% YoY), OP 722212t (+53% YoY) 7|2, ZAMAMA 43|
«HIO|S 0 1S 2520t (+2% YoY). 117t -4% YoYZ SXIGH} 3= M| 2H&
o T IIEML2 66AL Y (+26% YoY)= A% &}, 22RE +24% YoYZ 3%
* O0|X|0] OHE 75ARI2t (-2% YoY)22 = 3. FL=At 10122 (-4% YoY)

* OPM2 22% (+7ppt YoY) 7|=. 1E2I0 OP 4% =7, LR MY E4 S HIE 2
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OHE 2% XIAE/LL OPM 4Q22 THEY 338212I0 (+2% YoY), OP 53242I0H (+22 YoY) £, #Ml Ar5| Ol

MEME SEA.4022 5238 o71= () 045 QK| OP= 13% A3t THE 271 93 K&E|Lt A00A JhA 2HE

OP 13%, 10% d< BOIS. Z0] THE4S 2502(2/0F (+2% YoY) O, ZT SRS S2OC B oA

cHTE 9Y B 5 0% 4, IR 112 STHES 242 M 45 O

2 OHSS +24% YoY O Al S24QC 7|90 OFY ME 7|X QK|
S

3
* OPM2 16% (+3ppt YoY) Gilyf. DFAIEH|, MO Al =4 S HIE 2Y 38X

HIE A2 3HH. =2 X&E HE 2 Y 534 WM S8H. F7} M2 IS 25000 MEX THM o4
MR |2 A 2 = = -
SHREESEUES b2 sy A0l BT E MZTRL B4 Y AN, HRIKE S Rik
« Ot of2 N=T =00 HEN &3t 7isdo= 2330 H11x YR 54 oy
o IS O|AHA (22N +52% YoY), &2 ZiH= Sth= 2330) A 7|0 HH
« 0|0 H7| 2= 7|ti42 O[0fofLt 23 OHZE al= I OP M& 7|t £2F o4
o SiXlf 20234 P/E 124 vs. LI 1881, HIE 1481, 23 OPM &7t 74M0f| =
Key data
0 wole — BI722/11/22, USD) 95.08 A7 EE(24USD) 32.85
- NASDAQ COMPOSITE(22/11/22, p) 11,174.41 N7 HE(ZS) 44.43
. EPS AXE(22F %) 40 QEZA|A(HOLE) 34.2
150 P/E(22F x) 11.2 522 %|X7KUSD) 76.57
w MKT P/E(22F x) 18.0 52% Z|117KUSD) 167.35
S-S (%) -
5019.11 20.5 20.11 215 2111 225
Share performance Eamings and valuation metrics
TINSE%)  IHE efE 1K ZA)(129) 12/19 12/20 12/21 12/22F 12/23F 12/24F
EWEST) 42 236 357  OiE% (ACNY) 107.4 107.1 1245 124.4 129.8 137.2
e 13 -24  -87 0ol (MCNY) 128 217 19.0 20 23.0 246
HAHO|2UZ (%) 11.9 20.3 15.3 17.6 17.7 18.0
2:0(9] (£2{CNY) 15.0 19.7 16.8 20.0 189 20.3
EPS (CNY) 52.31 63.93 54.34 56.21 53.54 56.37
ROE (%) 13 106 4.0 2.2 5.0 5.0
P/E () 16.8 232 175 112 12,1 15
T J P/B (HH) 1.9 2.8 16 1.0 10 0.9
MIRAE ASSET Z: Non-GAAP 9121 7IZ, 20[0/2 AHEZ 714 2019

oj2o A= K= HIO|F, Refinitiv, OZHOIMESH 2|MXME]
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2022.11.25 (@)

(. %) (. %)

Price D W M 3M 1Y Price D W 1M 3M 1Y

KOSPI(11/24) 240133 0% -006 923 -160 -1847 O/ Dowdones (11/23) 3419406 028 191 855 271 -4
KOSDAQ (11/24) 73822 174 009 717 -800 -27.63 0} S&P500 (11/23) 402726 059 173 605 -409 -14.14
KOSPI200 (11/24) 31730 102 017 882 -204 -1975 0]= NASDAQ (11/29) 1128532 099 091 304 -1071 -2846
U= NIKKE225(11/24) 2838309 095 162 416 -090 -314 Q2 STOXXB0 (11/24) 39199 039 215 1050 9M -735
S22 MHES! (11/24) 308931 -025 08 380 -454 -1401 Z9 DAX30 (11/24) 1453956 078 191 1139 1209 -843
S 5M (11/24) 1766090 078 -213 1645 -1244 -2846 = FTSE100 (11/24) 746660 002 163 646 083 247
S HSCEI (11/24) 599235 079 -241 1568 -1342 -3187 HRE EHATH(11/24) 11183116 275 194 244 042 700
THEE TWSE (11/24) 1478400 120 171 1672 -324 -1620 2{AIOF RTS($) (11/24) 114628 -010 -046 507 -311 -3097
QI SENSEX (11/24) 6151058 000 -039 330 45 543 LalmopteR| (11/23) 278642 107 355 1849 621 -27.33
HIEL VS| (11/24) o771 018 222 501 -2611 -3635 LIASRIAA| (11/23) 92198 003 -017 841 153 -2069
QI IAJOF JCI (11/24) 708052 037 050 046 077 5% VIX (11/24) 2042 034 -1467 -2825 -2011 990
(2= 58 H9, %) (US$, %)

Price D W M 3M 1Y Price D W 1M 3M 1Y

/42 (11/24) 132844 176 -079 -731 023 1197 P49 WTI(11/24) 779 003 -451 -863 -1623 055
S2/Q2 (11/24) 104 013 046 446 446 105 $49 Brent (11/24) 834 008 -49% -875 -1550 376
oM/ (11/24) 13854 -076 -118 635 065 2002 $42 Dubai (11/24) 7621 566 -1161 -1312 -2339 -584
S4/20(10091) (11/24) 95791 000 007 -074 -180 -7.00 3122 NYMEX (11/24) 24386 -145 -066 -1637 -1447 513
QoL (11/24) 715 012 008 -160 408 1188 FHTIA NYMEX (11/24) 723 -108 1350 2879 -224 4264
SQIEHIA (11/24) 10685 -021 079 -460 -272 926 MEFICE (11/24) 21380 -005 58 -2083 -4203 4291
QS (11/24) 25007 057 095 -725 -477 1795 Z2M2IZ (11/29) BB 059 -05 -407 -109%6 -39
I/ (11/24) 531 072 -173 007 490 -516 B 2 (11/29) 020 -049 -049 -049 -731 645
(%, bp) (US$, %)

Price D W M 3M 1Y Price D W 1M 3M 1Y

sl 71222 (11/24) 325 2500 2500 2500 7500 250.00 M DCE(QI9N (11/24) 74750 108 09 310 -b74 2756
CDOE1Y) (11/24) 403 100 400 1000 111.00 28300 S ZARIN (11/24) 387000 057 031 044 -395 -1883
LIBORG7HE) (11/23) 476 586 830 4304 17142 45793 22| LME (11/23) 800000 -036 -413 579 -148 -17.71
2134 (11/24) 369 -1600 -1150 -5320 1640 167.60 U0l LME (11/29) 239100 -116 -120 973 -150 -1095
2104 (11/24) 362 -15620 -2310 -7240 060 12280 2 COMEX (11/24) 175610 054 045 619 109 -164
SIAR3E(AA-) (11/24) 540 -1340 250 -1260 9030 28330 2 COMEX (11/24) 2153 076 265 1127 148 -837
(%, bp, BI0IYC/2IXX|4 H512: %) (US$, %)

Pice 1D W 1M 3M 1Y Price D W M 3M 1Y

0284 244 (11/24) 448 -010 380 040 10820 38390 244 CBOT(11/29) 66325 099 -030 -268 087 1425
0= 10 (11/24) 370 000 -720 -4120 6530 20590 A CBOT (11/29) 79850 025 294 539 309 -730
SUZR 104 (11/24) 185 -800 -1700 -3200 4600 207.80 THE= CBOT (11/23) 143600 044 047 466 -750 1280
B3 10 (11/24) 025 -010 020 070 250 1650 MEFICE (11/29) 1955 -096 -355 783 922 -278
QIe==2RH 10K (11/24) 726 340 -240 -1850 400 8890 M2 TOCOM@) (11/24) 21630 046 164 -348 513 563
Z 104 (11/24) 281 170 160 820 1510 -950 BDI (p) (11/23) 118400 305 -807 -3411 543 -56.39
HREIZR] 104 (11/29) 1379 3250 6280 16260 151.90 209.10 SCFI (o) (11/18) 130684 945 945 2796 -6190 -71.30
0|=50| USRI (11/23) 219699 049 064 380 -137 948 DDR4 8G (11/24) 229 087 -172 -653 -1851 -32.39
FISES2H2IXX|8p) (11/24) 298032 045 236 743 -642 -19.18 NAND TLC 128G (11/24) 149 000 000 -629 -1437 -2526
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2022.11.25 (@)

5 THAE 11/24(2) 1/8©) 11/22 @) 11/21 (&) 11/1863)

KOSPI 24033 241801 240527 241950 244448
20 239981 239219 238376 237525 2,366.09

0lsLw 602 233063 233129 233228 233298 233325

. é@, %IE 120 238464 2,386.67 238877 239071 239232

o 202 10173 101.08 10090 10186 10831

602 104.75 10872 108.13 10371 104.77

7echE(ee) 684956 747711 725368 704943 TAMAL

AERE EXpAlElE 50 40 40 50 60

ADR 13382 12222 121,06 13347 12858

KOSDAQ 73822 72559 71226 71857 73192

20 71588 71372 71160 71043 70892

U=k, 60 72169 722.76 72413 72547 72655

; 1;@ %& 120 75059 760,89 762.23 76357 764.85

o 20 103.12 101.66 100.09 101.15 10324

60 102.29 10039 9836 99,05 10074

7echE(ee) 522219 50,359.1 50,0488 53,152.1 60,7826

ARE EXpalElE 40 30 30 40 50

ADR 11553 104.74 10881 122.87 12858

pN=INE:] 11/24(2) 11/233) 11/22 @D 11/21(®) 11/18@
A PAUSEH, %) 369 385 384 384 379
AA- BN AIE(RES3IA, %) 543 555 556 553 546
P/ EE@) 132844 135221 1,356.89 1,385.17 1340.14
2/10091 E2(2) 95791 957,95 95824 956,00 954.33
CALLZ2|(%) - 300 318 306 308
LY FARHE ZZ(, ETFHIR) - 0 -447 -7 831
BHR| FAIYHE SZHAY, ETFRIR) - 0 4 3 -26
FASHRITE 32U - 0 -45 -31 51
HHFHE 522 - 0 -13328 -3345 6,101
MMF Zt(242) - 1,599,196 1,601,110 1,699,702 1,591,686
IHER ) - 484,081 478543 484173 496,876
032 - 2,097 1863 2,029 1813
MEXT(42) - 170077 170,088 170,112 168,794
olle] ETF XI2S8&2! 11/24(2) 1/83&) 11/22&h 11/21 (&) 1118

i 21 ETRQIR) - 6238 5334 -49.2 -
O|0YE 2 ETHAY) - - -23 - 32
OFAJOF 241 ETRIR) 115 -02 -1.0 -05 02
S2E(MZ) 2 ETRR) - 304 88 310 39
Total(®2) 15 654.0 5439 -188 73

ol

* SOl ETFE 1) 012, 98, 52 AR 488 82 =50} ol ETFE D5 M5 $,2) § ETFSSl U7F (3929 Z004 820 BIES AAsio) £21et o,
£5 QleiA0| 2UBNS 27IS2 OJRIAIL BISS X4 20 T2t Zob 4 Slof IRl SFRIZ S 2017 Th20] 100% HEGH 242
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