O|HEAM
ISSUE ANALYSIS

O Hgsiella2 15493 164 75. 8%9} 71.2% 7HA5) |

(At 5718 = -57.9%, BT
w4 88 & o] 9.99 FF fEE "14d T

C TR n-lmlo:_lQ.J 30147 MBS
H21"8 ™78 T 04-414

=:)N
=
Korea Instnute forlntﬁrnatlonai Economlc Poilicy -10

KicP

SPEN

BAXHE AR08

a2

2017-159

sl Sl sisk Ol X{Oof
=0 ?_13} = |_-IO
O|X|& =xZgMEH =38 ARAEN)

® (3iz) 3 3 9otele] KXY U OIXALIORA BRL RBINQI BT, R} HES BIME B
T f9lorat Y AIME PN
@ (01D ) SIotst £XF hYO| BESH J20| Hob|th A2t FAfoiB U 3§ A ASEUCL, A
+2 SB0IA| B7} 02 Mgt o F2 70l
® (U ANE) SR St 280l 7t A e 20N S el At AAsls Jied 8
JHo2 IgHR0| HIS0| HIHORD FOFY MY, P[RSS S0t ZH| SU U0 SRS S8
ZE YoIS YTBK= S F LY =00 MEEUZC)0 W 5 AT M3 AT
1. Ol &g
B 3U S 9o ABEY U XSO M| HES MBNOl I, RHAKL AXs SIS BE
T Rloket HAH AT QHyX
O (SH2E 9 9bslold) 92799 GURE Saitut 2d A% 2asio] 1549 ) 18% 5302
Z4. 53] 9loKst o2 39 A% 24
- AR Wego] Ad 520 geleld B9 1-99 F 3.4 PR 4D, ds, A4 WYt
T ZashA SeluRt MiES 25% 452 SAC159 HIF 11.4%)

olo] & 9¢¥ ol 2hd T thv] 26.7% T4

-17.8%, A7FEZ2 -13.9%, et +0.9%)

5% =07 hE =A(TH2)

RN AEHZ 370 MBIMATHA| ZHYHUS
76 F. 044-414-1163 E. csf@kiep.go.kr H. http://csf.kiep.go.kr/



HEA

CSF 0]

o C HisH O A = o|0}5 o
T2, eaatel OeEE ud 2 U & T2 o0 9ioiE o3 2
Trof of o
40
12,000
s Fo(94s)
30 71 == 10000 149 Y 17 8™
25 8,000
20
6,000
15
4,000
10
5 2,000
?
0 0
13 14 154 163 17'd* drt=s cHe &2 B
A= Bloomberg A=z CEIC
Z: 1742 1-082 oRIoR B F 82 U EAIIEES 62 Y

O &9

2A) 24 A7) e 54 F fUst 2471 1349

g2 EE A9 57 "H] 32.4% 7L

HE2 "16E A7t 5.3%A14 5.9%2 114 A4 Si<IE3)
- 3 Slokel S QIFAA 2 AFol B F7IHEA 59 HlE0] 5.5% 55(6.2%)3 %
F078 Z7KIH4)
J83. feLiet fetst FHAN 2 J84. tis &% & etst Z2H HIS
ool o o Siel 271 %
160 s
140 FEE 7 ~5 29
120 2z 6
1o SESUR) s
80 4
40 2
0 ° 11.4 12,2 124 13.2 134 142 144 152 154 16.2 164 17.2
06 07 08 09 10 11 12 13 14 15 16 17*
X2l WIND X2: WIND
F 1742 MP|E orios st F 8% U IEApIEeE 64 )
O (Y-9tst AAH) Lo Aaro] AH7|o] 7HAsI oy sHEY] S0 SlEEHA 349 271 A|ds
S50l 2
- 34 1-99 T ¢¥+ Aol 19.29 282 FU(19.99%) thA ofslotal ot QJgkalRke] Avks
Q1 Aol TastAA dgd A thH] vlE2 2R 23.5%001A4 26.7%% S7KIHE5)

(o]
-

2-9ielst 4742} B8

AR el 248 2™

d-=ele] gFo] o4ds] A HEREOY 7] S0 ofskE|o] d-fiktsk



CSF Ol+=4

185, #-fletet XA A2

186, H-?tet A &=

ot o, 9ff

2!
=2l 271 %

120

100

80

60

40

20

HRIHHAS)
HEE(AS)
S{CHH| 22t} H| S (%)

178

176

174

172

170

168

166

164

162

160

1220
2reh(zh 1200

) 1180
1160
1140
1120
1100
1080
1060
1040
1020

Sep-16 Nov-16 Jan-17 Mar-17 May-17 Jul-17 Sep-17

Kt=8: Bloomberg 2 HEI0IZAHA

XlZ 2 Bloomberg & HEIQIHMA

o
2017} 24
| ¢

Agrst o Z2 7|9

O -

otst £X} IOl REE JH2E Hot JIiMat MG U 3 AT ASEoL, Aee
seiojdel 571 oj2

O =2 A2APE 7 vge2 9] fISHCNH) 8471 AlRbdel w2t FARRE0] fits) <fA| 7]

d 09 I 71& B2 U 9ots) dlFFE (M= 0.56%% EE9] 1.3%Ect 34 Wol &84 & &

2 A% gake 5 ofeh o] el ws
3
o

0 AEAA] ZHAE ofel 23| Hlg] 2o JFEANFDI) 7|5to] Axsly, F= H¥o] 82 74

=

- de= &

#9] 3101 14%} 8 ojo] %

14~ 16L% ) uév} 4% 2HFAKFD]) T &

- FT 39 Ht AR(Y9):

0 %

SIoke} A|Aehs A1a7t o] REsht Al S A ol @ A4 ool 2RO &
- g-9ioksk AA APgolA iel/ilE 57 AmdEl FoRSIAGe) Sam QIS 24 S0 2,000

S04 39 6409 HQlE oft
- bl APl Hitt A REe AW 5 AR A= A 84490 719

B ohi?t P9 SIEE 3 a8
5 2ASAAG A S 59
B 425, U2 354 0% 28 52 201, G

s A &8 %

® o




CSF O|f=4M
J8 7. 2 ¥ 339 ot o232 18 8. '16d o3 53 29 72
=Rl 6M, % Cof: oi¢
4.0
= =E 3000
3.5
3.0
2.5
20 000
2 500
1.0 o
0.5 Mrtm= o= CES cher s
Sep-07 Sep-09 Sep-11 Sep-13 Sep-15 Sep-17
A= CEIC A= CEIC
MY AMHE
|3 (MY) S22 st &8 It &7t E8IE/LE FHEN S Ust He2fvt X|&E= M2 S
Hoz F8F&E9 H|F0| MI¥o= ZOME MY
0 @150z gioksh Ashile) 9 £30% f719e] 4987 otsh 5o] Aoksh 8¢ Aoki: 8
9o Zg3t 47
- 149 £F0E HHS IS IS FEL AR AEEA 5Oo2 AL o] HEA A%
@E)E 7FsAdol A0
- "= A9 SEHE Sl S AR AHRold FAUE A&Eo] f19tet AESRE(12M)<
2.3% W29 st 7|HiE ¥vrg0E T 71
- B4 S0 94 WrkA| QIotske] ujge] e 4.2% FAE Ao, ol 2L 7|7t ATRHES RS
FERG 003 S e HARC.00% ks $2CIE)
- STA BAo) TE F=eEAd B2 9 S57199] BAY Al ihE S51E 7199 B9 o
o} 5o] & A} 2] A 9xe 2T 2
18 9. gIotsl=Hs X% T8 10. oM U HS=ES BME Hl
ool off
2,500
2,000 4
1,500 QoHSt BE oy 0
2ot 2% AERs 2
1,000 ('15.08) (1601) 9 =Mz 3
('16.09)
500 -6
OJun—lZ Jun-13 Jun-14 Jun-15 Jun-16 Jun-17 et HE= st Sefelss
=g CEIC A=gd: CEIC




CSF Ol+=4

O Zeit Az AR7A Ju] 39 AEAR A B, oblol RS P4 Sol skl F8
B0 Bg Bol AM3 AE Aoz Y
YL ol HE DRI ARS 34 FUo] uet ofAlo}

A9g FHOT T AATAZAY ol HA AL 7RsH AL B 7R
Qrow glersie} dlste] RolEA] ulZo] 15%9k 30%lA AAY A gIeks} AR 7 dlste] =

=
>
HN
o
Jo
B
[
.1:1;(2

- GHidE FO0= opNIjt F7IoA 9 ATt S EHA F=-obAIRE o] FAIEE B ERAIR] B
go] i3t g, flotet 282 ZAXARICIPY)E HEA

O %5 3~49 Yol Selteto] 9Ioksh FolaA] st 2307k 271 A
- Seuete] s 1o 5 SIoteh A4 ol A 5.3%cA F3 HISat 15% el S
FZ2A 2 "16E 1339 EEollA 3809 R 2.84] 37t
- Seufete] Sl 42 % 9IoIeh BA) T oF nlusht 3 AR 36.7% SVt 7.5 2
7E5PA F olo] A3 ARINE IS R SIe 2o] T2

O|Oot3) 3} Bd a] o L O|Otsl A=
a3 11, |etet 3 et RHAN #2 MY a8 12, f2L2tel sHOL {lotet 2|
oo % ool 271, M$
12,000
fletst FA AR
450
10,000 Aot FAAX 200
8,000 ™ 350
300
6,000 250
200
4,000 150
100
2,000 5o
0 UCCCGGGGOOOOC{C{GCGG
RETg T ITEI I R
101112133 14 153 16 173 18 19 20 21 i e -
N=z#: CEIC Az CEIC

o (AMARY) 2207|1UE23)

QIZ0lo| HBMOIZE) W F5 FHE X3 2T

r|o
d0
ro
m
my
]
oln
=2
30
2
oy
0io
=
rie
lo
folr
Mo
13
gk
olo
oz
re
njo
o
-
el
rr
rok
rg
oM
H
=

0 2 gts-ge 1 @ag 227} 27 S4u0) kst 2 FHOR 24 ojA7} Z1
- 9IotS} TR oFy & SEolut A 9.7%I4 B4 10% 5 oz ol Wbl ook 4%
5ol et gletshulgelat 2k A3 A 7.3%po1A 39 109 2.7%p)E H2(IY13)
ol o3 @ AnASIE 10% WO gl 5 0 53K3.5~4.0%)00 He FEaHA e Fop
z%g 7H/H_Q_ A 4=
- AERAA] S RASK} 52 B3 T WA o] MBS HIFT AUEA SO N ALY

1) 2.7%p= 0I5 SMZEIRK2.2%p)0ll 2Tt &

&

Ft =4 A 8 HAPHEE



CSF Ol+=4

g 4.75~4.9%5c} Wo} G IAE F

TR 3ol 3lof etk 9A| AlLFe Aol QIst ofHzo] EA
- Citis 35 AHEAPGo] 2549717 371 “dgsto] visoll Saidt Zlo= ot 53], A =
= e Sor FARE & Aoz BrICSk

(%) HH=E 23l Y YAl

Al of =2 el =Y ol =2l ghel 2l =

Asian Development Bank 4.20 2009-12-08 CNY 146,466,000 [|Agile Group Holdings Ltd 570 2016-10-11 CNY 178,467,600
Bank of China Hong Kong Ltd 3.50 2015-09-30 CNY 157,285,000 [|Agile Group Holdings Ltd 4.60 2016-10-11 CNY 267,701,400
Hongkong & Shanghai Banking Corp Ltd 3.50 2015-10-08 CNY 157,381,000 [[KWG Property Holding Ltd 5.60 2016-10-14 CNY 371,560,000
Daimler AG 3.90 2015-11-24 CNY 78,248,500 [[Wharf Holdings Ltd/The 3.10 2016-10-14 CNY 594,496,000
Standard Chartered Bank Hong Kong Ltd  3.50 2015-12-09 CNY 155,615,000 |[KWG Property Holding Ltd 570 2016-10-14 CNY 371,560,000
Korea International Bond 3.00 2015-12-16 CNY 463,485,000 ||[KWG Property Holding Ltd 5.80 2016-10-14 CNY 445,872,000
Powerlong Real Estate Holdings Ltd 6.80 2015-12-28 CNY 30,826,600 [|IChina Power International Developr 2.80 2016-10-17 CNY 296,868,000
Powerlong Real Estate Holdings Ltd 7.30 2015-12-28 CNY 46,239,900 [Yuexiu Transport Infrastructure Ltd 3.18 2016-10-26 CNY 118,170,400
Country Garden Holdings Co Ltd 499 2015-12-29 CNY 154,281,000 [[Yuexiu Transport Infrastructure Ltd 2.90 2016-10-26 CNY 29,542,600
China Gas Holdings Ltd 4.20 2016-01-13 CNY 152,059,000 [|[China Gas Holdings Ltd 3.05 2016-10-27 CNY 294,754,000
Shimao Property Holdings Ltd 4.80 2016-01-18 CNY 608,216,000 [|[National Bank of Canada 3.05 2016-11-03 CNY 518,112,000
Province of British Columbia Canada 295 2016-01-25 CNY 456,024,000 ||Daimler AG 3.35 2016-11-09 CNY 147,080,000
Country Garden Holdings Co Ltd 4.75 2016-03-02 CNY 610,592,000 |Daimler AG 3.16 2016-11-09 CNY 441,240,000
Yuexiu Transport Infrastructure Ltd 3.38 2016-03-21 CNY 107,999,500 [[China Traditional Chinese Medicine 340 2016-11-16 CNY 363,615,000
Yuexiu Transport Infrastructure Ltd 2.85 2016-03-21 CNY 46,285,500 [|IChina Everbright Ltd 3.22 2016-11-23 CNY 289,336,000
Country Garden Holdings Co Ltd 4.55 2016-03-29 CNY 614,912,000 [China Everbright Ltd 3.37 2016-11-23 CNY 289,336,000
HNA Group International Co Ltd 6.70 2016-04-01 CNY 308,708,000 [[Powerlong Real Estate Holdings Ltd 498 2016-11-24 CNY 72,234,500
China Huiyuan Juice Group Ltd 7.60 2016-05-05 CNY 92,249,400 |[[Powerlong Real Estate Holdings Ltd 5.85 2016-11-24 CNY 433,407,000
Chong Hing Bank Ltd 3.60 2016-05-23 CNY 228,718,500 |Daimler AG 460 2017-03-15 CNY 434,784,000
China Resources Land Ltd 3.60 2016-05-30 CNY 455,664,000 ||China Huarong International Holdin 4.70 2017-03-20 CNY 434,940,000
China Resources Land Ltd 3.20 2016-05-30 CNY 303,776,000 [|[United Co RUSAL PLC 5.50 2017-03-20 CNY 144,980,000
Semiconductor Manufacturing Internatior  3.35 2016-06-08 CNY 228,550,500 [Sino-Ocean Group Holding Ltd 5.05 2017-03-23 CNY 290,432,000
Hopson Development Holdings Ltd 4.95 2016-06-27 CNY 466,348,500 |Sino-Ocean Group Holding Ltd 4.77 2017-03-23 CNY 290,432,000
HNA Group International Co Ltd 6.70 2016-07-01 CNY 450,648,000 [[China Jinmao Holdings Group Ltd 4.65 2017-04-13 CNY 363,267,500
lowa China Offshore Holdings Hong Kon 3.58 2016-07-13 CNY 74,785,500 [|China Merchants Port Holdings Co 4.89 2017-04-21 CNY 362,712,500
lowa China Offshore Holdings Hong Kon 3.12 2016-07-13 CNY 149,571,000 [[CAR Inc 5.50 2017-04-26 CNY 43,497,900
New Development Bank BRICS/The 3.07 2016-07-19 CNY 447,882,000 ||Daimler AG 5.30 2017-05-18 CNY 145,520,000
China Everbright Ltd 292 2016-07-22 CNY 149,786,000 [[Daimler AG 5.18 2017-05-18 CNY 436,560,000
China Everbright Ltd 3.24 2016-07-22 CNY 449,358,000 [[China CITIC Bank International Ltd 4.40 2017-05-24 CNY 436,509,000
KWG Property Holding Ltd 4.85 2016-07-25 CNY 299,472,000 [China Traditional Chinese Medicine  4.98 2017-06-13 CNY 294,356,000
Beijing Enterprises Water Group Ltd 3.00 2016-07-28 CNY 270,448,200 [Bank of China Group Investment Ltc 4.40 2017-06-26 CNY 219,745,500
KWG Property Holding Ltd 4.95 2016-07-28 CNY 195,323,700 [|[China Jinmao Holdings Group Ltd 4.78 2017-07-10 CNY 367,940,000
Beijing Enterprises Water Group Ltd 3.33 2016-07-28 CNY 330,547,800 [|China Everbright Ltd 4.55 2017-07-10 CNY 147,176,000
Country Garden Holdings Co Ltd 4.60 2016-07-29 CNY 150,630,000 [[China Everbright Ltd 4.80 2017-07-10 CNY 220,764,000
Agile Group Holdings Ltd 4.98 2016-07-29 CNY 451,890,000 [[Agile Group Holdings Ltd 6.98 2017-07-12 CNY 442,575,000
Shimao Property Holdings Ltd 4.30 2016-07-31 CNY 81,340,200 [lLongfor Properties Co Ltd 5.00 2017-07-21 CNY 44,472,900
Beijing Enterprises Water Group Ltd 3.25 2016-08-03 CNY 105,582,400 [[lLongfor Properties Co Ltd 4.80 2017-07-21 CNY 252,013,100
Powerlong Real Estate Holdings Ltd 5.79 2016-08-03 CNY 256,414,400 [|[Malayan Banking Bhd 4.60 2017-07-24 CNY 148,155,000
Powerlong Real Estate Holdings Ltd 6.80 2016-08-03 CNY 45,249,600 [|IChina Everbright Water Ltd 4.55 2017-07-24 CNY 148,155,000
Republic of Poland Government Internati  3.40 2016-08-26 CNY 449,925,000 ||China Resources Land Ltd 4.55 2017-07-25 CNY 562,981,400
Veolia Environnement SA 3.50 2016-09-02 CNY 149,719,000 [[China Resources Land Ltd 4.70 2017-07-25 CNY 177,783,600
Country Garden Holdings Co Ltd 4.15 2016-09-02 CNY 624,328,230 |Hungary Government International |  4.85 2017-07-27 CNY 148,527,000
Country Garden Holdings Co Ltd 5.65 2016-09-02 CNY 872,861,770 [[Beijing Enterprises Water Group Ltd 5.20 2017-08-02 CNY 193,536,200
Hengan International Group Co Ltd 3.24 2016-09-06 CNY 299,204,000 [|IChina Gas Holdings Ltd 4.75 2017-08-03 CNY 223,221,000
China Resources Cement Holdings Ltd 3.50 2016-09-06 CNY 448,806,000 [[Daimler AG 5.12 2017-08-24 CNY 751,155,000
Shimao Property Holdings Ltd 3.90 2016-09-21 CNY 450,045,000 |lUnited Co RUSAL PLC 5.50 2017-09-04 CNY 76,591,000
Shimao Property Holdings Ltd 3.70 2016-09-21 CNY 150,015,000 [Joy City Property Ltd 4.95 2017-09-06 CNY 153,170,000
Shimao Property Holdings Ltd 4.10 2016-09-21 CNY 180,018,000 |[Bank of China Hong Kong Ltd 440 2017-09-15 CNY 1,375,893,000
Yuzhou Properties Co Ltd 5.30 2016-09-23 CNY 449,889,000 [[Skyworth Digital Holdings Ltd 5.36 2017-09-15 CNY 305,754,000

lowa China Offshore Holdings Honc - 2017-10-16 CNY 150,596,000
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