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121 11, G20/OECD 7| HHSEA 2=l (Principles of Corporate Governance)

ILE Related party transactions should be approved and conducted in a manner that ensures proper management

of conflicts of interest and protects the interests of the company and its shareholders.

ILE 1. Conflicts of interest inherent in related party transactions should be addressed.
The potential abuse of related party transactions is an important policy issue in all markets, but particularly in

those where corporate ownership is concentrated and corporate groups prevail. Banning these transactions is

normally not a solution as there is nothing wrong per se with entering into transactions with related parties,
provided that the conflicts of interest inherent in those transactions are adequately addressed, including through

proper monitoring and disclosure. This is the more important where significant portions of income and/or costs

arise from transactions with related parties.

A}&: OECD, CHAEH Research Center
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Seoul push to end ‘the Korean
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Critics of a Doosan group restructuring argue the country needs a
fiduciary duty standard for shareholders
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To illustrate the scale of the challenge,

reform advocates point to a current test case —
a controversial restructuring proposed

by the Doosan conglomerate that has provoked
strong opposition from minority shareholders.
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ac 713 7 |4t | OHE/HY, 7| OHE/He, | OhS/oHQ,
2 M BA 2 AHIE  BA 2 M BA
FA4(B) FA4(B) @ =46
A034220  LGEC|AZZ(0] EON 5682 31276 550%: 7350 36474  4%% 1 40 378%
AQ47050  EATQIELINE  ZAR 5305 28701 532% 3349 34560 1032% 3 15 483%
A086280  SICHZEH[A NN 6498 19128 204%| 586 20180 345% 5 16 328%
A011210  Sithe(ot NN 3191 8319  261%! 3129 7550  241% 3 7 226%
A0BB570  LGIA} K| 10516 26216  24%| 9839 2295 232% 9 24 273%
AO11070 LG O|El x| 3802 7904  208%| 3564 6109  171% 3 178%
AOPS050  ARAOIIX|L|0{2 AN 2307 4719 205%| 1,706 82 5% 1 3 240%
A012330  SiCH=H|A NN 27212 M123  151%| 26088 36426  140% 25 27 110%
A307950  SILHREO|H SICHRISA 1515 2238 148% 1421 1267 8% 1 114%
A00B400 A SDI A 13397 18215  136%: 12656 15940 126% 12 8 7%
AO18670  SKI7tA (U E&] 2363 2922 124%| 2066 4630  224% 2 4 206%
A005930  AMMEIRE A 224788 275451  123% ! 209416 201 0% 193 272 141%
AQ05380  SICHRISXKE SCHXISA 60787 68345 112% 55756  538%  97% 53 4 78%
A042670  HDRCHRIZ2IHO|  HDTCH 1752 1932 110%! 1353 1945 144% 1 2 149%
A267270  HD SCHZAMT |7 HD Sich 1378 1480 107%! 1310 1564 119% 1 2 129%
AT1770  HRARS ¢ 1785 1867 105%! 1586 1873 118% 1 1 8%
A213500  SREAIX| sk 730 753 103% 763 1150  151% 1 1 111%
A001120  LXCQIELiNL QAIA 2318 2356 102%| 2309 2149 93% 2 3 16%
A020560  OFAORFErE SSOAJORt 759 754 9% 7% 517 65% 1 0 6%
A097950  CJHMIQRIE Mo] 5519 5301 %% 52% 4444 84% 5 - 0%
A298000  &AJEfst k=2 635 610 %% 515 21 43% 1 1 100%
AQ03670  EATER AT 2429 2115 87%! 2427 1963 81% 2 1 4%
A247540 o Z=2H| o=z 1241 1037 84%| 1321 973 4% 1 0 76%
A012750  OflAR Y 1555 1245  80%| 1473 1154 78% 1 1 7%
A009830  SleRERM stat 7,708 5805  75%; 8836 7652 87% 8 5  65%
A001740  SKUIE™HA W E&T] 1897 1404 74% 1998 1536  77% 2 0 3%
A000BB0  SKE10[=A W E&T] 54518 39940  73% 60163 54793  91% 59 51 87%
A010620  SiCHO|ZEM HD SiCH 1,954 1397 7% 2121 1434 68% 2 1 3%
A280360 ROYRE= Zd| 2040 1431 70%| 2022 25 6% 1 0 2%
A05300 ROIEMSE = 1435 986  69%: 1384 1 0% 1 1 56%
A267260  HDSICHURIEZ] HD SiCH 1016 692  68% 794 458 58% 1 0 46%
A373220  LGOfLiX[EEM UK 16,601 11067  67%! 167% 9454  56% 7 7 9%
A018260  &HoflAC|of|A Ay 6,128 3846  63%! 6015 3880  65% 6 4 62%
A282330  BGF2/H|Y BGF 1033 617 60% 931 561 60% 1 0 60%
A375500 DL O[2HA| DL 4030 2254  56%| 3914 761 19% 4 1 15%
A003070  FREZ=H = 581 315 54% 585 176 30% 1 0 13%
A208040 EAEZEY =23 1172 561  48%! 1095 21 29% 1 0 43%
A000880  StEt tat 3400 1623 48%| 3344 1164 35% 4 1 3%
A161390  SIEIOIORIETSZR =AML 5471 2611 48%| 4938 3106 63% 5 2 48%
A0B4350  BCHRE SIHXISA 1620 734 45% 1464 613 42% 1 0 4%
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DAISHIN SECURITIES

(Sl M)
2024 A (FY23) 20234 (Fr22) 2022 4 (Fy21)

1=} 71 7[RIt 7| OiE/oH, X7|  OiE/of, 7| OHE/oHR,
A2 $AH[E  B/A A2 +AMHE  B/A A2 $AHE  BA

E%(B) () E%(B) ®  =%B)
A051910 LG 3tst AX| 20,405 9,189 45% | 21,073 10,619  50% 19 6 34%
A017670 SK &lgf|2 ol AA0] 10,436 4,548 44% ; 10,383 4505 43% 1 5 43%
A004370 =4 =4 2,174 908  42% 2,108 852  40% 2 1 33%
A000120 CJLStER MIA[O] 3,431 1,402 41% 3,427 1,447  42% 3 1 33%
A000080 SIOIEZIZ SIO|EXIZ 1,089 444 41% 1,162 411 35% 1 0 32%
A0B0980 HLEYA HL 1,107 436 39% 1,101 435  39% 1 0 19%
A329180 HD SICi=ZY HD iy 5,209 2,038 39%: 5290 139 3% 6 1 25%
A011170  =diADIZ Sk | 12,946 5,051 39%: 11,677 6,088 52% 12 4 33%
A068400  SK HIE{7} ollAA 0] 526 195  37% 519 175 34% 0 0 2%
A042660  tEtRM st} 4,045 1,381 34% 644 968 150% 0 19%
A003620 KG 22| KG 1,085 364  34% 1,089 186  17% -0 0 —-132%
A204320 HLEH= HL 1,944 631 32% 1,901 1617  85% 1 1 78%
A120110 FLEQIH e 2,416 777 32% 2,239 832 37% 2 1 30%
A030200  AHOIE] #|0[E| 15,044 4,652 31% | 14,858 4674  31% 14 4 27%
A460860 SZENZ S=HIZ 1,721 509 30% | 7,355 608 8% 7 0 0%
A089860 =d|HE Sk | 1,170 344 29% 1,101 367  33% 1 0 29%
A272210  SlstA|AH Stst 2,244 644 29% 2,247 112 5% 2 0 5%
A010780  OO|0IASA OtoJof| AX|F 1,572 447  28% 1,383 50 4% 1 0 3%
A004020 SICHAMIA SRS X} 18,829 5,301 28% | 18,542 4276  23% 18 0 1%
A000720  HCHZAM S XtS A} 6,690 1,880 28%| 6,394 676 11% 6 1 10%
A010140 MMEZY 2 3,443 964  28% 3553 1,162  33% 4 0 9%
A035760 CJ ENM MIH[O] 3,282 918 28%| 3,266 882 27% 3 1 18%
A051900 LG AietHZt AX| 4,438 1,199 27% 4,128 1 0% 4 1 29%
A034020 FitofqLz|E| Ak 5,925 1,590 27% 6,114 1,194  20% 6 1 14%
A010060 OCIEYA 2Mujoto] 2,179 571 26% 2,571 585  23% 3 15%
A012450 ¢ stat 3,144 821 26% 2,654 684  26% 2 19%

EE[GEESTES

A& 8= ESG G, ChAER Research Center
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Sustainable Investing

[Zf=4] "7|€71x] HIT AEL S 3A 24 Al
(O [EES=r-yNES
‘BE FFO| 7IX|E SS5M iFiCt = HS 4 MYzl = Sht2 MAsi 0|18 HEst
X R HE(XESZ2A)
# E EHEE Ho HEME, (SHEE TS = ACH, % HEAS0 HIAZNL &H 207 HSH
et OE = AUS.
1. HE M HE 20244 Flel ==X F I M2 HE
1. 2AIE OtellS) 401X SARAS JUSZ J|YIHX H2 SEHE &5
ot &8t AsLICH
2o SHRE HANZE 22 F WL
22 HIE SEEOZ S
3 FFEAE EYG D BIHoZ B}
@ 2E FF9 I E SS5HH Sttt
2. FIb= A 2(PBR), A A2 0|2 E(ROE), XtIIAL EHIE(COE) =
NE 242 ol FFNA D 2EES 2362 U2, 2E IR
E B2 diAke H2HQ FFE0| 22001 m“ﬁh_ AS
LICH SAtE $HAXHER 'EFF42E(TSR)E, S| dHIERE 'F
FEHAS(MAMT Y A2+ S @ EHSHASLICH
3. HAE SEIECSE 4)| HAXNEE ZINSto2) |t 324K =48
2. FRUS (D HRSAH+AE, @ HAFE Y 22 2248 @ B3 4248
)'E HlwehH, F==2A MO JHE E2 A2 WA SHE Z286t0 U
SLIC.
4. 0100 EAabE 20228 118 212, ‘23§I3‘=||°4 SH 253 HEC DA
M 2H'E FFERE( H\}x OHE-AZ+HEE)' S & 2010199
50%E JECE St 7| &Y FME 2 HGY, HT @50 U
SLIC.
5. 265 HHT OIFUT F=FI1Z MLE 24 JECE EFH51 1,
BOLAl =UE 2t =20 Mk T2 HHX ¥ F=F=82 A2 HES
ZEols grale HIHO J|A0IA M BME TISE WELULICH
6. BAME 22 IR M HE' S0 27 &4 A &N SH6
3, HE g OHEEE B0 AEEES A SFE WEYLLCHL
3. 2T} 2024-07-04
Ql — [
4 B3 T2 }IIIH?}\I 2024‘ 07-04 .
2tet B 0K https://www.meritzgroup.com
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DAISHIN SECURITIES

Summary
7|7t M E 28t SEMH

SHAX| & AW E:
EFF4+2UE(TSR) Frags
2|1 47Hx A2 e AR ER 20233 | HE FE
EREpdE 0| HEx ez
(Total Shareholder Return) 4%, T

FFIIK| SOHBHE 91T 71 Y (RMAE RS2 + HHE) M

[LBS XL, RHARE D42t 018, HIUNL $0I8]

37bx] 2|2 B 2510 RHE XIS B

O LIE £X} vs. FFE

@ RRALE oHe

A2} ys, H3HE

HE B BT S: G TES) HE 498
e.g) UK fE012 128 S M 22(20(2j0]| 1,000 F7I5HH %
Y W2 10%

**1/fwd PER : KEARG D)2} 0|2 ApAIE Of Q-2 248 S5l 4] 47}
g uhE Ol £ uie3 el #AH7HE] S2HE 2|05, A3 &3t
Ko7} & 5 AX|TH HA= 01 F forward PERS] =2 AlMaio] S|AEE
e.g.) fwd PERC| SUHO|R!, APALSS D422t 24 B2 1/5, 20%2 HLHE 4 2l
***COE(Cost of equity) : MEUM E& W2 XSBXF T4 S74+UF
e.g.) FF2 MO X UE of 2|chishs 2 atte] 22/ E. 32194 AR EHE|
w2} Hslx| gk 0| 2% COER BHEIO 2 Shts of 10% 7} Z{HSICtD M2}

SHEME 2|8t XH2 iX] Mechanism

242 g7l2ole!

BR A2 24 v
| #/nE a7 e
+
@ ‘ T4 7hs4 12
B3
: |
N|% ¢ ExpaolE ®
I
¥ ¥
**1/fwd PER ***COE

H 0@ xjo|7} 21 = o], SApTh oA Ho| ks X EY

7187k M2 AE,

JIIEX HM22 HE(KHE3A)
% S HEPE o HEANE, NISTLE T + ASH, S5 HSAZ0| HFIHL AH 200t S
2 UE + AUS.
1. HElH HEA 20243 220 Ml =2 XS JIIHX] MO H= o|sHs &
1. A2 "JIOIR HI2' = Z2E&Ese 2oz Hal L O|HeEE= O
T AE AL EH 2MSt2, 20| AEHZESINM 2K E YL
Ct.
2.2024E 227 JIYIA MDD HE o|EE
(2468 L IIE)
2. 72 U8 RH= BHXI B4 0 KPARSE OHQY- A2t £-018(15.1%)0] A 274008
(10%)2 A8I5t0 A0 RAE Y S& FFE FM NS
SHAXE (EFF428(TSR) : 3 HHZ TSR 58%, 2023 =
FEAYY BHE 0|3 =X TSRI1%
AT (RRARE OHE) @ 24 38 22 HIZ & IJ|IFAHS MEH
ot 5,0009 @ = 2,584 F(328.80tF) FS
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[E=4] "7|1Q7x] Mz

A=,

= =1 oA
S 3A 2=

Akl

@ SimEH|A

ofd 7{HSA(Governance) NDR 2 7HZ[510 EXFXI2}

A 2S5 02 X AEE 3=

O = A Al

HYUNDAI

MOBIS

7t8%a 4 9 0| FAZ S0l et D|HER T A

){"f‘q %3 34 Nzgtl
S X A8 A N
-
' ! ojapERy
I omewua 1
1 (OCF") LR
| 3~4%9
P
In-organic
Growth
|
214 4 3~4EY
s0a
7.759 RS !
oy AR T
s
393 ' !
10.7%9
Qa3
e s
3.0%4 4.459
O7H8U3 52 U FUUITE @ D[ X| &89S Aot 3
suy o 2% &4 2
- 403 A8 7.7% — 6,55 (A1.25) -2 USY NM A L AYRE

- 329 27183 Jts 9ol e

Fuuy Bauy o2

HYH B I =S QI NEER

#2 F7} (3~4% > 5~6X)

E ot BN O § E
%3 34
o N A7
————— s )
e 1
sema | oj2yExt
1 o3 UL
| 5~6X9
o0 FUAF |
(0cF) 1 @ In-organic
] Growth
----- 1 ~4Z9
‘224 | & »
IS N '
AUzl 7|8t
6.52¢9 | mumzzow |
1 I
Fuzg ([
S ® vz 2
s A7Ichg
3.229 | ¢—>! 5.0%¢

@ 22Y¥ 37| Y= Nyt

® 37| YNl 4§ AW vz e

MZA 02 &2 7H50t
in-organic 4% M¢ =

1M B ORISR 3.4F > 4.0F
- $7IE U3 0.9% 5 1.0%
- 17 124 1009

* 04 F7M0 WE PNA 32 37}
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DAISHIN SECURITIES

2|ZE 27 LG
= A= XL vy
1 E52l= ESG, M=7|9| oflLiX| Fat TG, 013, AI™A  2024.02.15
2 HISY D2IMS SES MIIIF EXp e 0lgdY, =2, ™8 2024.02.16
3 AROEYN 20 Al =24 olgaA 2024.04.26
4 S XSS 07|z UHE =Xt olZA 2024,05.28
5  2HLFe| HE 7[&0[H £0i|lA Aot E7| 7Y, Mot 0|4t 2024.09.03
6 I mMs %o xg2 s2ct olZA 2024.10.02
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Sustainable Investing

[Compliance Notice]

TEFAIUTE 4-20% 15SAS0] w2t ZHEY SRl AFHTX|QL G ARI0| e, YA SBFARMAME AZAHEY oK 2 XI=0|
2SI KA OfsiEtAVt SELICE PARl S8FARRAAE & K=l 2t 26| 2 S5 20|t ZHIS BX] §io 2019| oz
HetolA| HHHBIRELICE (RRgR}: 01Z2)

2 XzEs SXXISQ| SXFEH| Bt s FEMESE M0 HiZ k= X2 LC 2 X0l £EF W22 AL Research Center2| FER|ZA
SRPL S 2 Qon YEHO|L AHEER 2SI HELITL 2 XIRE 0IZSI = 22 & Xzt HHt FAI2| 25 22 Ae| HHez
SHAI7| HIZHLCE,
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