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ROE (XP7|RH20]2IE) (%) 11.5 5.2 5.1
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2003 2002 2001

A ESNLIZSH| 1,264,314 1,267,542 1,617,934

AHET 567,652 501,428 588,276

S|ARRHR = 82,276 69,295 58,993

20 I=HTOYEIT 28,704 33,099 45,778

AEFRIAL 166,731 146,024 220,211
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&=2]o| 7H=
(Et9l: of e

2003 2002 2001
Y2l 7,821 7,033 8,143
SZ 0] 3,234 3,471 4,752
0[x}42] 821 1,212 1,341
IS 5 =24l 131 81 221
T |OHOHS Mool 0 2] 1,793 430 706
NESHHH0(] 18 . i
IHEAIBSHAHeH0 [ 72 - -
B0l X|2E710[2] 470 38 -
I A0 1,161 1,695 930
7 |[Efd =2l 19 105 193
FH|E 6,219 6,816 8,666
asEH|’ 294 263 316
0z |2 896 866 1,396
T |OHOHSFOHON & 7 A 415 823 1,306
NESHH e 44 3 -
=RV S HET A 8 - 1
IHEATS A=A 217 - -
T AEAa A 1,162 1,563 787
THIHH |2} BI2 | | 3,182 3,298 4,859
A0[] 1,602 217 -524
ZAro|ol 1,328 -604 265
E7[2=012] 1,325 -604 514
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| Corporate Data

(el x, A
gEiAA BY Al (T 172 FAUER) SXAEY)  BAFXEFEY)  dH 1
70.9.3 HER 50,000 1,000 50,000 50,000 Ul | M2
71410 BHEZX 50,000 1,000 50,000 100,000 SMER}
73.7. 2 HEZ 50,000 1,000 50,000 150,000 QAR
73917  BHEX 50,000 1,000 50,000 200,000 QAER}
731024  BEZR 50,000 1,000 50,000 250,000 SMER}
73.12.29 HEZ 250,000 1,000 250,000 500,000 QAR
741230 HEZ 250,000 1,000 250,000 750,000 QAER}
75 8. 11 HEZX 200,000 1,000 200,000 950,000 2ASA
75.8.21  HEZ 50,000 1,000 50,000 1,000,000 QAR
75.9. 6 HEZX 500,000 1,000 500,000 1,500,000 QAER}
75.9.26 HEZX 500,000 1,000 500,000 2,000,000 ZeER}
771018 241% 2,000,000 1,000 2,000,000 4,000,000 ENE
77.12.28  44% 1,000,000 1,000 1,000,000 5,000,000 SAER}
82 4.28 HEZ 3000000 1,000 3,000,000 8,000,000 oMER}
831222 ES/2M 8,000,000 1,000 8,000,000 16,000,000 e
84228 HEZ 10000000 1,000 10,000,000 26,000,000 QAET}
86 7. 1 HEZ 7800000 1,000 7,800,000 33,800,000 SMER}
86.10. 17 HEZ 16900000 1,000 16,900,000 50,700,000 QAR
87. 2. 22 10,140,000 5,000 oK}
88 2.25 HEZ 5070000 5,000 25,350,000 76,050,000 SNER}
88 7.28 HEZ 7605000 5,000 38,025,000 114,075,000 QAR
89.3.10 4% 4563000 5,000 22,815,000 136,890,000 RS
89.3.31  HEZ 4563000 5,000 22,815,000 159,705,000 2ASA
89.3.31 4= 912,600 5,000 4,563,000 164,268,000 SAER}
89.5.20 MFE 3716357 5,000 18,581,785 182,849,785 EN
89.12. 5 HEZ 5475600 5,000 27,378,000 210,227,785 SMER}
89.12. 5 Az 1838391 5,000 9,191,955 219,419,740 SMER}
89.12. 9 HEZ 9070650 5,000 45,353,250 264,772,990 S AR}
89.12. 9 AZE 3045402 5,000 15,227,010 280,000,000 2ASA
9. 5.26 HEZ 2133270 5,000 10,666,350 290,666,350 Al
94, 5.28 HEZ 1743998 5,000 8,719,990 299,386,340 Z=AlH
95527 HEZ 2324439 5,000 11,622,195 311,008,535 ZA|H
%. 5.25 HEZ 1208107 5,000 6,040,535 317,049,070 Al
9. 3.2 HEZ 1773000 5,000 8,865,000 325,914,070 CBZA Rt
9. 3.3 HEX 652,436 5,000 3262,180 329,176,250 CBZA| R
9. 3.4 HEZ 309,397 5,000 1,546,985 330,723,235 CBZA| R 2
9. 3.25 HEZX 256,984 5,000 1,284,920 332,008,155 CBZA| R
9. 3.26 HEZX 222,286 5,000 1,111,430 333,119,585 CBZA| R
9. 3.27 HEZ 206,103 5,000 1,030,515 334,150,100 CBZA| R 2
9. 5.29 HEZX 3901243 5,000 19,506,215 353,656,315 ZA]H
9.9 8 HEZ 521598 5,000 26,079,640 379,735,955 CBZA| M
9. 9. 8 HEZ 22665399 5,000 113,326,995 493,062,950 QAR
9. 9.2 HEZ 22782879 5,000 113914395 606,977,345 ENTIPSES
9.10. 7 HEZX 70,601 5,000 353,005 607,330,350 CBZA| M
99.11.26 HEZ 1,750 5,000 8750 607,339,100 CBZA| K2
00. 5. 3 HEZ 11527884 5,000 57,639,420 664,978,520 SN
00. 5. 16 HEZ 30985853 5,000 154,929,265 819,907,785 SMER}
00.5.26 HEZ 4480799 5,000 22,403,995 842,311,780 ETNIIPSES
00.10. 5 HEZ 1685 5,000 8425 842,320,205 CBZA| Rt
0111, 16 HEZ 35712600 5,000 178,563,000 1,020,883,205 CBZA| M
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|
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|
|
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|
|
|
|
|
|
1 GEHESESE
| FHol 58 FA4 3 o 74y
i 7|8A EEF 190,100,891 950,504,455 93.11%
7|BA 40 14,075,750 70,378,750 6.99%
i A 204,176,641 1,020,883,205 100.00%
|
|
L/ FANR
r g
- Zp 331y

My |mzEspiE Aot E ZRelzE{ 38 0|

RS |7 4 12U 42 3027 1%]

FHolEz 7|BA B, 7B Pz

1,5,10,50,100,500,1000,1000F¢ %)
e SRS, AR
Ao 2t Cfelole] L SHE
AR 2RSS ST 04| T2 346
> 53 5ig

- LRFARE A28 %)
Al 255 AT Al 255
Rl el 74,309,252 74,309,252 - 36.39 39.09
e | 2eTAl 3,448,167 3,448,167 - 1.69 1.81
Hermes Pensions 3,412,900 3,412,900 - 1.67 1.80
2e|e8 3,130,000 3,130,000 - 1.53 1.65
sho|esy 3,130,000 3,130,000 - 1.53 1.65
shmolat=s 3,080,000 3,080,000 - 1.51 1.62
SeNEIE 2,067,058 2,065,523 1,535 1.01 1.09
NAESS 1,796,353 33 1,796,320 0.88 0.00
7|E} 109,802,911 97,525,016 12,277,895 53.78 51.30
A 204,176,641 190,100,891 14,075,750 100.00 100.00




| Corporate Data

(et of
AlRje] £ welel ol e
25| &2 32 102.7.5 104.7.5 1,000
302 F29 3L "03.1.13 "05.1.13 2,000
318 Z52 AR " 03.6.30 "05.6.30 2,000
el 5,000
(Ehel: wakel,
AEAE Ay LARFAR
shnilies 200000 74309252 *ARTAISE HER SUFBIFAIRY
HESHIS 2000 -
ek tE A 9l sAletel{ehei
CHEEO A0 A 2% 454 A2l ot
OAF 2| ARl ot
OA} 2ol A2l ot
OA} EEs: AR /HOIN ARl ot
A2IOJA} Zize) AR ot
Af2[0 A} HA2 B]A12) ot
A2IOJA} a0l AR ot
A2IOJA} zy B]A12) ot
(200414 342 HxY)
(29
oA £ A 7| g &l
1,449 877 36 2,362

117 X|&, 1PB, 1 G



(ctel: o4 8)

20033/ Al = 20025 Ao = 20015/ A=
SERA 31,906 23,564 54,062
TEXIAL 8,669 10,427 13,779
NI 40,575 33,991 67,841
FEEA 25,801 18,332 53,405
DX 2,324 4,768 2,362
N 28,126 23,100 55,767
A= 10,209 10,209 10,209
xH22l0i2 2,507 2,507 2,507
ojelelofz 1,981 654 1,265
RSS! -2,248 -2,480 - 1,906
RS 12,449 10,891 12,074
SRR A 40,575 33,991 67,841

EERSEN)

20033/ Al = 20025 Ao = 20015/ A=

Y=po] 7,821 7,033 8,143
HHHIE 6,219 6,816 8,666
S0 1,602 217 -524

e il 829 352 1,066
Feel|E 1,103 1,172 278
PAS (RN 1,328 - 604 265
CEUM - : 21
Sl 3 - 2

B0 IMIRFRIZ01] 1,325 - 604 514

271201 1,325 - 604 514




8,_:]%‘ | Corporate Data
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S
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Daewoo Securities (Europe) Ltd.
Daewoo Securities (America) Inc.
Daewoo Securities (Hong Kong) Ltd.
AHUERRIZRBHEAL

UzDaewoo Bank

OA 220 [R/0} 249t

MBETREIREFAS  NSYSETORIES 36

S BS A M HET QTS 6
AP S

5ulo] Aol A 113|o]A] =

e
dlo

X} 5| A}
AKX
&=, ¢
IEXE
Bt

&=, 4l

PR |AELERRIE

N =
183671
1,000
1,00021$

10024
1,00091$
2,96501%
139042

44

SR

S

ARFAR
18,364,700
12,0005
10,000,0005
5,500%=
2,075,010
2,274,595
5,000,0005

100.0%
100.0%
100.0%
100.0%
61.1%
100.0%
81.9%
61.2%
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) 2} ol % £ | galance'Sheets

20038|AI4 = : 2004 32 312 B
20028|AIA = : 20035 32 31 &M

‘ ‘
‘ ‘
| |
1 20033/ H| 20028 HHE 1
| Ad &S 2 2o |
| 3 1 |
EXP A assers i i i
| SEA G ' 3,190,607,592,806 | 2,356,402950073
 ILHBTH0) 2 cnmbmkmoss i 156,457,420,948 i 248724501 458
| 1) YEIC2 curentceests 304816756 | 624,602,901 |
i 2) 231042 foregn curency deposts 19,660,541,698 778945862 ‘
| 3) YA 0IZSM negotbecrcte of deposs 2937887425 | 14831712330 |
i 4) MMF oney market und 50,000,000,000 3 24,861,116,103 3 :
! 5) 7|EHCIS otres 83,554,175,069 207,628,164,262 !
LR ORI v | 1,048025,104748 1,178.467,629,033
1) THOE RS EORIB013) remeto s osones s 700000000 Ton000000 3
| DAUEHAHANE S A T2OES | | |
Cstomes' eposs utres and opions tnsacionin the KOREX 700000000 700000000 |
; D) TIZHH EH2E 4| K| 2 E resene o of austomes deposs st 1,046,569,917,443 1,177,401,083,397 | |
(D THOER cusomess depsis 969,128,249,858 1,100,745,768,548
| QB RANS B TZ0ES | | |
| Cstomes'deposs futres nd options tnsactionin e St 77,441,667,585 76,655,314,849 |
3) MESHHHOIRI vepostsfor s andotons 755,187,305 | 366,545,636
(OLZ e — 755,187,305 | 366,545,636
| CLED IR s | 1,655,822,565,248  821,534,058,064
STV IR—— (10,000,000,000) | |
B = = ee— 1,655,822,565,248 821534058064 |
| DA soc 75,803507,540 32,800,265,665 |
| @ Z2R Goermentand puiconds 882,882,907413 181,752,837,734 | |
| @ BIAHH copontebons 237,444.201,266 37930952290 |
| 2O1ZH ey carticees 443,571,949,029 l 569,050,002,375 l |
1. O[OHZI OIS ooy cristes 418,977,381,776 568,357,002375
f L. 7|ERUEH ot benefiry cerfictes 24,594,561,253 | 693,000,000 | i
)7 |FEE0HS Negotaecommercppers 16120000000 |
== T—— 1935112679 692,998776
1) 27 AASH ety ke e 38055814974
0) FAUAESH Warantseaes 11205311822 | 692998776 |
DR 02 opsc | 39,890,000 | |
TSR e 174527,417,957 20085545222
)22 coron 116,500,000000
| 2) NBZO{Z socersions 57,999.249912 | 2003757917 |
| | | |
| DAEHAHLRFZ vagnoasoes 28,883,821,349 19,750,183617 |
| @ D|AEISAFZ peyed g 3871950 | 27,395,500 |
i @SS Lo secrdby s 29,111,556,613 260,000,000 ‘
3 3) 17 [CHOI 2 shor-term oans 28,168,045 ; 47,966,105 ; 3
| D7 |E} otes 28,168,045 3 47,966,105 3 ‘
i AL 7|EFR.ERHA othercurentases | 117,847,774,287 | 92,647,866,670 |
1) |42 Reciobls 15963727098 18388701176 |
DBHO|EZ rattoceler 45106454218 | 152819004 |
)7 |E} oerreceas 857,272,880 6,855,882,082
|

‘

‘

‘

‘

‘

‘




- T AFol 22 3% | Balance Sheets

20033|HAA= : 2004 38 31 &R
20028[HA4%= : 20034 38 31 &

il
AH
AE e

2) 0] accrued income
(D O[22 acced commisirs
QO[5S Accrued dividends
) 0|4=RHHO | K} Accrued interest receivables
OESNERI IR
®)7 |E} others

}0 ‘X} Accrued interest on margin

S: ﬁi‘% Advance payments
@R :Hﬁﬂ 0 ‘X Accrued interest on bonds
@7 |E}’ Others

4\/ AJ%H |% Prepaid expenses

5) Mift‘g&l/\ﬂ Prepaid income tax

6) —EV&& Q%K Vﬂ' Derivatives instruments assets
@ %; FB Ej Foreign currency derivatives
@iﬂta Equity derivatives

7\ 7“5}’ Others

OLREANIIEELE

orel=] ( ) Allowance for credit loss (Current assets)

m ﬂ%‘gO:I%EH—/&% H:. Allowance for fiduciary loans
3

2\/ EW[EHO:I%EHSE )’:L Allowance for short - term loans
Ci=2
o

‘A:LEH % Allowance for receivables
4 D‘AAOIEHég = = Allowance for accrued income

6\' 7“5)’ Ht%%m Allowance for other current assets

J_l_xo-i X}M’ Non - current assets

7 }-737 "Cr)r7 %‘H Investment securities
()\ %E‘_)\ )’iH ) Private placement bonds
1 . DHE7 }'%:ﬂ Available for sales investments
T/ —/—F)ll Stock
2\ %X }% Investment in partnerships
3\/ i‘)\RH Corporate bonds
4\ 7“5}’ Others

2. X‘ E Ij.j X—‘!%—?—K }?M Investments in associates

W\ ZVSA—l Stock
} EXR} )’\nvestmentassevs
\ XU[MM‘: Long-term deposits
> O‘Aﬂ N’AM 0’” = Long-term foreign currency deposits
8\ XU[MEHO#E Long-term loans
4\/ E%% Guarantee
@X;_‘I/\'H:ﬂ Leasehold rights
@KJAJXJR 4 Telex and telephone subscription rights
@O IX Eé% Guarantee for rent
@ﬂ%t% Surety guarantee

6\ 7“5}’ Others

20035/ H AT

=1 0
= %

21,378,923,846
4,045,318,398
1,380,233,369
14,009,169,928
275,215,89%
1,668,986,255
31,253,993,298
17,139,151,459
14,114,841,839
5,145,730,765
6,269,666,893
2,431,041,032
2,431,041,032

5,404,691,355

289,996,248
3,962,276
9,250,992,752
1,309,980,578
608,775,324

(204,586,120,142)
348,977,414,329
127,205,378,320

14,616,458 560
204,586,120,142
2,569,457,307
100,288,249,999
100,288,249,999

45,500,000
102,071,000
18,664,850,383
91,614,924,151
705,000,000
759,634,000
90,149,290,151
1,000,000
6,192,965,600

11,463,707,178

866,895,497,906
449,265,664,328

116,620,311,134

20025/ H AT

S
a -

13,526,997,714
6,503,786,002
964,877,775
3,745,564,544
79,051,709
2,233,717,684
10,585,156,581
5,338,672,752
5,246,483,829
1,289,270,910
3,730,698,774
239,857,875
235,041,734
4,816,141
14,887,183,640

100,187,895
9,668,709
4,711,910,495
680,431,427
247,490,624

(224,122,740,000)
424,791,216,097
134,582,261,533

42,339,617,163
245,299,740,000

2,569,597,401
99,992,350,755
99,992,350,755

98,000,000

25,061,513,922
93,898,366,340
543,000,000
800,924,000
92,553,442,340
1,000,000
5,795,757,400

5,749,689,150

1,042,650,168,548
524,783,566,852

124,853,637,662



3% | Balance Sheets

o Ao =2

:
20038/ HME : 20044 32 31 SixY i
20022|AME - 2003 32 31 FHAY !

(e8|

I 200337015 20028401z |

ﬂ 3 o o |

| i |

T QBRI g edases 12245351607 262652826841 440920715069 296,945,015056
(247 AR ZH= 7|98 syt cepreciton (159,801,524,856) (143975,700013) |
1) EX] g 128626978871 136935620241 |
9) 212 s 138723462349 143,602,385,049 :
3) 2217 vehes 78520337 98,149,865 |
4) 7175 Z funtse snd eqrens 154,851,114,240 159,507,488,014
5) 74420 KA} consrucion npoges - 602,530,000 | i
6) 7 |Ef oes 174275900 174541900 | ;
24,7 [EFTRIRHAF oterroncurentases | 38356,695,603 . 96.067,948978 |
1) CHAIE Adercesforcsomers 124,670,516,870 3 127,935,847,889 3 i
(DA ZE SR adencesfor paymenton bors guraee 108,637,115,552 3 113,060,829,156 3 ;
@ AFTIEHR| 22 Adionces for paymentonloss compensaton 6,676,204,398 l 3,798,794,967 l i
(B) UICHTIZZ Adtances for payment for other 9,357,196,920 11,076,223,766 i
2) 2FHHHAIRET |2 Colecie fund for defait s 12,146,269,553 11,225909,412 i
D2UHHIARE |2 7176,168870 7040261323 |
QZHOM7 |2 kosona 4965675287 4183200391 |
@2IOHBHAL |2 e 44253% | 2407608 |
3) S EAH dsporaredboncs 16510965910 | 25410923020 |
4) 2042 Dishonored bils receivable 5,734,000 i 5,734,000 i i
5) SERHA ongie ses 7826736587 7591238572 |
DML veeoprenscoss 5496771382 5199821821 |
QAZEY0 sovaes 2129165205 | 2090216751
®7|E} opes 200800000 301,200000 |
6) TURIRHAIEHZEEE () Alowence il o carentases) 175913527652 | 213007928664
R IO 2SI Arercs oo emios 188889784 541,221,131
D ARARIIEETIS toonelorprepsmenbors S 35517,153700
== == P — 106,246,461,600 79616663743
2T PHEEEE sowarce o e bors 16,510965910 | 19110923020
O P Sy — w427 389445 |
O = S ——— 52,666,766.231 78221577625
7) BRH7HREIOIRFR (-) peset e dcantacount 3610569099 9.463,665.258 |
8) 7[El2] TIRIAF oes 56,720,569434 | 146,369,890,007 | |

R A5 2 toutases 4,057,503,090,712 3,399,053,118621 |

| | |

R weaues 1 j l

| SEER et aies ' 2,580,145,471,020 1833174484762
7h 204 camorey | 45000000000 |
L} T4 X122 srrttemborcing 20,000,000  78000000,000 |

| E=P = p— 20,000,000,000 78,000,000000
L SHHEZASHIHINS. sonsohs e e ek aerens 717,663,390,008 8924564917 |
2L, IO cutomes doss ' 1,012963,508,818 1,266,006315,567 |
1) SISO cusomesdpss ook 867,710244,867 1026923833888 | |




- T AFol 22 3% | Balance Sheets

20038HIE 20041 3 31 &Y
20023 A% - 2003 3 31 S (©9):20
20033 AHE 20023 HHE
AR S = o B
2) A E S H2H0 42 customers deposs forfutures and options trcing 88,874,772,865 83,830,239,782
DS IBHA R kst 88,641,555,577 83,656,270,532
Q442724 rorex 233,217,288 173,969,250
3) MERI042 customers ceposts forsaings 42,045,825,013 64,409,243,965
4) 22 RKH42 customers deposts forbenefcary 11,892,174,966 87,826,187,993
5) 7|E=Z othes 2,440,491,107 3,016,809,939
0L T S715H securtessold 3,453,304,450 680,073,900
1) 74! stods 3,453,304,450 680,073,900
B I EANESH stucured secvtes o 228,160,083,211 16,167,221,617
1) D=7 IS eouity nkedsecures o 217,716,291,179 16,000,000,000
2) HEZARIESH warantsecutes sl 10,443,792,032 167,221,617
AL THES44 optionssald 3,155,387,000 82,238,000
0} 7|EFR.E 7 otver 594,749,797 443 337,994,070,761
1) OJR[ 20 LA Accued income toes 8,467,022 86,638,944
2) OIR[Z2 Accounts payabe 2,985,199,307 2,157,415,536
3) OJX| 28| acued epenses 36,616,832,398 24,942,284,834
4) MNBUYZEHE 2 secitesloaned 22,728,600 3,064,600
5) Q1B Guarantee depots 7,556,933,240 7,510,767,659
DM 2HH AL B2 peposts for pering a merginaccount 4,563,400,000 4,820,400,000
@A ZBO{EHIZ pepots formargin ans 2,993,533,240 2,690,367,659
6) HAMZ 02 winhoiing ncome toes 11,837,543,546 9,440,517,600
7) UAHEEZ pepostsorrent 31,647,596,676 31,849,684,308
8) S22 SENALT | RH subordnate curentporon offong-term s 450,000,000,000 200,000,000,000
(AIRHZQ I2HHRE) () Discount on cebentureised 53,287,500
0) 1222201 yneamedincome 156,070,133 41,230,115
10) CHE|AL Labilty incured by agency relationship 1,754,067,068 1,824,068,248
11) TMYAFE R Dervaties nstuments i 1,965,131,955 498,023,034
(DSR2 roreign cureng cerities 1,965,131,955 235,041,734
@ ZALIZ equty dervaties - 262,981,300
12) 7|E} otres 50,252,514,998 59,640,375,833
I, A ER tongerm it 232,427,804,628 476,823,683,486
7} X2 EBEZ Aowance or guarantees 62,439,300 2,006,933,350
L}, E|ZIZ 045 2H2 resee forseverance and etrernent beneis 32,742,811,478 23,768,509,484
(10421 ZF2) (-) Natonal pension fund for sevrance and eement berefis 377,446,150 32,365,365,328 416,539,550 23,351,969,934
L} 7|EFIAEAH otherong - tem iies 200,000,000,000 451,464,780,202
1) S| ARH subordiated Boncs 200,000,000,000 450,000,000,000
(AFRHEIO BRI (-) Discountondebenture s - 200,000,000,000 213,837,500 449,786,162,500
2) 7|E} othes - 1,678,617,702

—'f'- iH %7:“ Total liabilities 2,81 2,573,275,648 2,309,998,1 68,248



o Ao =2

3% | Balance Sheets

200334 © 20041 3% 31 HY i
20028|HIE : 2003 38 31 EHAY (ciel:s) i
W s s 00334 00254 |

&S 39 29 |

| | |

K} £ stockHoLbErs' EQUITY | | i
[, RHEZ stocknolders' equiy i 1,020,883,205,000 i 1,020,883,205,000 i
7} BEFAHZZ commonsock i 950,504,455,000 i 950,504,455,000 i
L}, SUEZTHES pefered sk - 70378750000 - 70378,750,000 |

I RHEY O camis : 250,723,794.067 : 250723794067 i
7|’—7§/l! L%E }’:: Paid in capital in excess of par value : 250,72377947067 : 2501723:794:067 i
Il. 01U HZ retredeamings i 198,093,317,495 i 65429,09,048 i
71 S HH2HZEH| 2 Reserve forloss on securtes transactions i 17,765,689,509 i 17,765,689,509 i
(DX:'L-“] ZE I:. Reserve for trading loss 4,598,547,200 i 4,598,547,200 i i

@ 4HE H ‘%ng' Reserve for accidental loss 13,167,142,309 i 13,167,142,309 i i

L}- AJ%}IEHHOD‘%H‘% Reserve for futures transaction responsibility i 341109 i 34:109 i
E} 7|04°}E‘£}’ e E.L Reserve for financial structure improvement i 4,000,000,000 i 4,000,000,000 i
EL i-l—ij\(_‘lo ‘Q“%‘m% Retained eamings before appropriations i 176,327,593,877 i 43,663,372,430 i
(E7[2091: 132,515,459,4073, Netincome for the current year: W 132,515,459,407) i i i
(8741 60,395,379, 1593, Netloss for the previous year: W 60,395,379, 159) i i i

V. AR o spane - (224770501,498) Qersetame) |
7L A1 Tesurystok ' (32,969,980,000) (32,969,980,000) |
L}—?MDH@MEA’I% Stock option i i 1,764,172,721 i
} H_|_7 S;S 4%7 O‘O‘ (% )Gam(Loss)onva\uauonofava\\ab\eforsa\emvesﬁmems i (201,961,430,840) i (232,838,198,698) i
2}.7|E} otes ~10,160909,342 16062861235 i

| 1 1

K}E%ﬁl Total stockholders' equity i 1,244,929,81 5,064 i 1:089105419501373 i
—'?'—fH 9.|' Kf%%ﬁl Total liabiliies & stockholders' equity i 4,057:503:090,712 i 3,399,053,118,621 i
|

|

|

|

|

|

|

|

|

|

|

|

|

|

|

|

|

|

|

|

|

|
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|
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|
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| o 2} o) Z 3£ | Balance Sheets

20033
200284

e
=
=

120044 32 31

Y
120035 32 31 B

o
pat
pul

AY O =

$ T/ 01‘—/%%7 %ﬁ Securities in custody
Q|ESRIR7 1S Trustor securites in custody
Héﬂ?ﬂ %ﬂ Saver securities in custody
20X 715 Beneficiary securtties in custody

7 |Ef R 15H others
(5= 2) U2rYU M0 ZB A Negotiable certiicate of deposits in custody
(7= 3) AFHRIZEZS B4 Guarantees on bonds

(5= 4) UIX|Z Deposits on exchange

Q| SH0H|X|Z Deposits in foreign currency on exchange

2 5) DAL Derivatives contracts

1) O|KFERIZ7H2H Contracts on Interest rate

@ OHE0|XFEA S Contracts on Interest rate futures sold
) SEHUEAHeH Contracts on currency

@ D t} M Contractson currency forwards purchased
@ O =52 T Contracts on currency forwards sold

3) ZRAIRIZA72H Contracts on Stock and Stock index
@ OHRIZ=AIAMZ Contracts on stock and stock index futures purchased
@ OHEZ=AIME Contracts on stock and stock index futures sold
@ OHRIZ=A1ZM Contracts on stock and stock index options purchased

@ DHE?N iﬂ Contracts on stock and stock index options sold

11 6) EHi}-‘W %ﬁ Lending and borrowing securities
7HEHOIR7 S tending securities
1/ ‘XFN Stock
L X157 E5# Borrowing secuties

1) 4] stock

(327) THEAZIRH Receivable charge - offs

2003 3| AHE
2 o
15,660,097,835,850
12,296,850,673,030
243,492,614,100
2,870,367,704,351
249,386,844,369

73,538,891,158

3,121,965,000

996,868,288
99,868,288
363,959,603,219
147,180,210,000
147,180,210,000
155,342,062,823
69,092,166,852
86,249,895,971

61,437,330,39%

57,141,665,001

116,755,830

4,178,909,465
69,330,300,000
34,666,650,000

34,666,650,000
34,666,650,000

34,666,650,000
33,745,362,797

EEED
20023/ AHE
= 9
13,336,389,499,696
9,627,655,663,140
290,417,499,200
3,309,863,179,194
108453,158,162
16,737,549,349

15,521,612,518

20,142,150,000

7,836,245,188
7,836,245,188

2,474,275,000

692,998,776
286,602,389

61,477,056,000

15,521,612,518

39,268,516,541

20,142,150,000

15,672,490,376

3,453,876,165

625,777,581,511



£=2] A 4FA] | ficome Statements

20082|A4[(1= : 2003 42 1LE] 2004E 3 31|
20023411 = + 20021 42 1LSE] 2003 3 31|

|
|
|
|
|
|
20335401 20023291 = |
|
|
|
|
|

‘
‘

‘

‘

;

| AB Y8 = o = o

| | |

i |, B4 4=21 operamc Revenues i 782,112,006,533 3 703,314,005,691 |
b AEAl o | 323440959269  3ws0es |
1) 2EHZ pokeage commisions 279,197.935,581 28213843307
| DS 193,172,671,968 206,115477,054 |
QEIIEAIR romaa 85534,823,990 75,583,077,600
| @ H2e o 26329570 20938080 i
i © 2SS HAE corsngnentfsectisn ey 80209237 53366823 i
! ) IR IZ7M onds brockerge 6,888750 33927,080 1
@ FAVRIISHAIR v 259,136,940 | 110,120210 |
i @7 [Etotes 117,875,126 296,936,460 | i
| RIT EIE TIPS Fn——— 18623296422 | 21520201461 |
: DY seartis 14,958,115.824 21133048961 1
| @231 seutisn forgn carency 3/665,180,598 | 387,152,500 |
i 3) 20UZHE| ANE pokesgecommisions on ey s 18,650,401,448 | 37,564,184979 i
4) 7| A EHSZIH44E bokesge commisionsorregaibe e s - 21004303
: 5) AR 55 242 petentre gurnee comrisions 82,588,156 123922311 1
6) Wrap 22 viap conmisins 1553236312 1182,707591 |
i 7) 7|E} oer 5324,501,350 4199198763 | i
IR e 82141733968 o 121157,129,389 |
| 1) Al27HeH SXI0|A} st on merginens 2,156,037,139 1 2,562,686,029 1 :
0) CHEZO | fmerstonlons 1375262752 | 3212553089 |
i 3) R0 R et on b 46631803555 24886409792 i
| 4) 7| HEE0120 R mereston egotele commerl apars 3,593269,589 78848806 |
i 5) Z5 2| 20K nerst o ceposiswith ki€ 26,107,591 l 43,994,145,474 l 1
3 B) AT AU A0} ierestonceratecf depost 300,220,102 623,628,275 i
i 7) 227 [BHHR 20 R} st o deostswith ksic 8,539,139,214 3 10,100,427,346 3 i
8) Z20|Rfeeston cal s 1890,580454 2775691997
| 9) UEAIHZZAZH012! s onrarsaction of ettt deposts 18,531,852 l 21,968,572 l |
3 10) THRIZ20IAH ierston aencesforcustames 1,013,238,586 2,133,070,201 i
i 11) 7|EJ0 IR} otes 16,597,543,134 3 30,758,699,808 3 i
3 C} HS242] ovidencsncome 3 3,303,359,939 3 5,669,673,279 i
i 2}, 2240 bisrbutionincome l 9,781,416,242 l 2,401,469,152 i
3 0}, £ | HHZSBOHHO |2 Gain on sesof teing seurtes 92,367,957,159 26,596,274,465 i
1) ZEAHHO |2 an on e stock 26678710976 9907,806,601
D) AZEQIHZOHIHO 2! i on s ofsckvarans 134031600 159850 |
3) RHHHOH O[0! i onsescf o 12250473324 14071843311
4) 9] Z52 DHOHO[2] Ganon solsofbeneciy crtfcts 52,445,986952 2128231923
i 5) 7| S E0{ STHIHO |2 ainon s negotb commercil papers 275,599,235 3 73,814,862 3 i
6) 17 DHOHZSHALEI0 2] Gainon rederponf g e 300,735,402 11987407
7) 7|EF27 157 THOHO 2] Ginon s of oter st 282,419,670 402,430,511 |
oy E17 | YRS 7102 ainonvaustion ofvading secuttes 5984812921 69079 |
1) ZEAUE710 |21 i onvatston ofsock 6,178,084,142 676,210,309
‘

‘

‘

‘

‘

‘

‘

‘

‘

‘

!



1
| =2 A AF A | income Statements

20032|AA1= : 20033 42 1LE] 2004 3 317
200234 = « 2002 42 12E] 2003 3& 317

AY O =

2\ H:HJH7 %O ‘O | Gain on valuation of bonds
3 20! Kﬂ%ﬁ }'O ‘Oﬁ‘ Gain on valuation of beneficiary certificates
]’- M%%‘H 7‘{ EHO ‘Oﬁ‘ Gain on structured securities transactions
“ ) ﬁ%—éﬁDH HO ‘Oﬁ‘ Gain on sales of structured securities
®$7 Fﬂﬁ%ﬂ Equity linked securities
2) ﬂ%—éﬁgW }' ‘Oﬁ‘ Gain on valuatin of structured securities
®$7 Fﬂﬁ%ﬂ Equity linked securities
@ A I_‘?_IEJ EZ ;513 Warrant securities
8\ MM‘HAL{ 0 ‘O | Gain on redemption of structured securities
®$M$ EiE%‘_’Ld Warrant securities
]' H 7 }*ﬂm7 }O [Q! Gain on valuation of securities sold
X} DHE_Mg’;‘:ﬂH EH [ | Gain on structured securies sod transactions
1 \r DHEQ'%%‘E%7 }0 ‘9“ Gain on valuation of structured securities
7}'0 74| :ﬂ Equity linked securities sold
@D E—r ‘% d E oﬂ Warrant securities sold
2\/ DHE_J%—E@ @JO ‘ | Gainon redemption of structured securities
7@ 7:”%73 Equity linked securities sold

=
E—TA\LC? HE 6:# Warrant securities sold

@uo
|’ Hr 01|X ‘ =5 7 ‘ 0lel Gain on valuation of reserve for dlaims of customers' deposits-trust

7 } ﬂ@!{‘:f %7 ‘{ EH 0 ‘ Oj‘ Gain on derivatives transactions

W \' AJ%}I EHO ‘Q‘\ Gain on futures transactions

120

@

HD O ‘O I Gain on sales of futures
@ﬁ 1 ﬁ | Gain on settlement of futures
2) KOH»H =il 47 HO ‘Oﬁ‘ Gain on Exchange trading options transactions
@%/SDH DHO ‘9“ Gain on sales of options
@%ﬁ%ﬁ }'O ‘Oﬁ‘ Gain on valuation of options
8\ XFOlj-L)'DH }% HO ‘oﬁ‘ Gain on OTC derivatives transactions
@K)’olﬂ H *%UHDHO ‘Ql Gain on sales of OTC derivatives
@é@lﬂ )“3 *%7 0 ‘Q“ Gain on valuation of OTC derivatives
E}. 7 ‘E}%‘?Q—/FO | Other operating income

1 X[kaxxl:)»12+

Todood k:,‘ Reversal of allowance for guarantees

Il HH|S operamic exeensts
7} EH ‘Q Commissions expense
1) DH DH—,—/FE Trading commissions
Q\r EX Vg‘: FA "—/y\—/FE Investment consultant fees
3 7 ‘ E} ZgH ‘Romer(ommwssmns
L}. 0 ‘XH:' ‘% Interest expenses
1 \/ % X}O I:LO ‘Xhmerest on borrowings from KSFC
Q\r D%K)’OA%O ‘X+ Interest on bank borrowings
3\/ EHTUH7¥ H:LO ‘ OJ_L\nterest on proceeds from customer's short sale

4>J_l Oﬂ = 0‘9'44_\nlerestoncustomersdeposns

5> if HZE?_‘I XH:HDH_EL_O ‘X} Interest on bonds sold under repurchase

20035/ H AT

=1 0
= %

2,781,468,897
78,005,259,882

601,434,624

601,434,624
6,422,990,279
2,109,051,409
4,313,938,870
4,787,031,592
4,787,031,592

6,406,821,745
801,794,616
5,605,027,129
786,563,336
8,075,400
778,487,936

28,859,068,909
28,859,068,909

83,394,995,945
82,107,024,476
1,287,971,469
3,858,143,371
1,427,102,339
2,431,041,032

1,944,494,050

18,407,382,155

6,046,523,539

4,900,306,389

2,277,236,383

143,261

18,428,038,720
15,280,833,546

11,811,456,495

32,522,200
7,193,385,081

47,017,700,984
116,112,208,225

1,944,494,050

621,870,454,385
29,354,212,083

89,641,473,312

(EF2):3)

20025/ H AT

S
a -

756,373,156
15,012,337,327

4,816,141

4,816,141

48,411,068,983
48,397,968,983
13,100,000
120,739,475,928
120,701,225,889
38,250,039
370,833,734
135,792,000
235,041,734

10,537,924,966

15,226,785,145
8,187,162,985
2,901,211,643

5,768,765,329
36,513,698
65,717
21,568,450,902
2,980,882,913

4,816,141

54,272,750

3,801,083,397
169,521,378,645

10,537,924,966

681,631,793,715
26,315,159,773

86,624,912,335



2=l A AL A | ificome Statements

20082|AH[(1= : 2003 42 1LSE] 2004E 3 31|
20023411 = « 2002 42 1LSE] 2003E 3 31|

| |
| |
| |
s s
| HH e 20035/ HHE 20023 H %= :
| 39 2 o |
| | | |
i 6) LEAUSEMH2H AL Loson tansecionsof etcteofdeposs 3,831,666 i 6,644,561 i i
7) Z0{L{0 Rk erestonca ey 5672,355849 7,004,334856 |
8) AFHOIR} iereston deentes 46311233363 48,483,616,180 |
9) 7|E} opes 1,667,800,524 775,638,179
i CF 47| OHOHSFHOHOHE AL tosonsoesof g secies i 34,657,428,086 i 62,843,607,251 i
i 1) Z 2 DHOHEAL Lo on soesofsoc 9,074,922,553 3 27,147,714,800 3 i
i 2) 15015 BAMOHOHZAL 1oss on seles ofstock warrans 87,531,600 i 2,370 i i
| 3) ZH PN DAL 1oss on e ofcebenures 20,083,617,764 13,279,482,037 | |
i 4) S SHHOHER tosson sesof benfcar cercates 4,304,473,133 i 22,302,235,693 i i
! 5) 7| LS 01Z0HOHA Losson sesof negotabe commerci papers 13,917,809 | ! |
i 6) 7 ITHOHSTHAFEREA Losson redempton of acing securies 862,777,972 i 114,172,351 i i
| 7) 7 |E} atres 230,187,255 : 1 |
i 2k 7 [ HOHS B KA voss onvation ofvading seuries i 6,799,204,131 i 19,469,095,139 i
3 1) FAB7 A tosanvalaton of sock 1,050,631,631 3 18,712,813,203 3 i
i 2) FHAZT KEAL 055 onvlstonof debentures 1,265,830,982 3 699,863,479 3 i
| 3) SUBHET AL 1ssonlaton of benefay certtes 452831518 56,418,457 |
4) 7|4 EHSIET HEA] 155 osclsionof et commeril papers 4030000000
 DRAEEEAHRNE wsonsnaestis orscion 4449643493 262,981,300
1) ABSHET A o o ahsionofsucured s 4,449,643,493 262981300 |
OF7 ST oy s 350758610
QFHRAESH e 4,008,884,383 262981300
L OLERIESREIIEA osonvhston s i 814,349,455 5791.250
i A DB SPAHHEAL tosonstucred seures s ensecion i 21,726,676,527 i i
i 1) HEAIESTET A oss onvluatonof sructured scures sod 10,933,163,639 i i i
i DHEFT[AHBH ey nkesecures o 8,740,975,795 i i i
i QUM ESH warent e sold 2,192,187,844 i i i
i 2) DEAEZH A BHEAL Losson redempiion ofsucured secre sold 10,793,512,888 i i 3
i DUHEZ7IAHIBH eauiy nked securtes s 5728401,363 i i i
i QUHEFAAH EZH waront st sl 5065,111,525 i i i
i O THY&EH2H 21 tosson derates tensecions i 116,223,395,499 i 156,341,606,245 i
i 1) A EH2H 22 Losson futres tesecions 30,976,363,909 i 47,791,353,983 i i
| (DALSOHOHEAL ossonsesoffoures 3035284010 17683923.983 |
QMERARAL (osonseterento ftes 623,519,899 107,430,000
2) RHASM2HA! 1ss o xchnge g options vsacions 82679179945 107278418928
i (D SAOHOHEA! Loson e of optns 82,337,865,111 3 107,277,311,661 3 i
i QSHBI KA tson tonfpen 341314834 1107267 i
i 3) HLIHYLEHeHEA o onorc denatves tarsactons 2,567,851,645 i 1271,833.334 i i
i (DN THASAFZHOHAA 1055 on s of OTC s 602,719,690 i 1,036,791,600 3 3
i HQUTMSAFET HEA Losson ssesof OTC cerates 1,965,131,955 i 235,041,734 i i
i K} ALOHH 24 AIH] slingandainistve expenses i 318,203,981,799 i 329768 640,422 i
- p——— ©160,241,552,148 21682211976
‘

‘

‘

‘

‘

‘

‘

‘

‘

‘

‘
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| =2 A AF A | income Statements

20032|AA1= : 2008 42 1LE] 2004 3 317
20023/AIA= + 2002 42 12SE] 2003 3 317

(eiel:2)
2003 3| AHE 20023 AHE
AXNILG S = o = o

V. G Q)40 now- operaTiNG INCOME 82,912,998,067 35,212,273,337

7S KA E 02 Gain o dispostion of angive assets 1,618,626,345 453,924,201

L} 2UCHZ gentalincome 7,871,935,957 7,735,979,357

CL O =7 H5ZH A20] 2 Gain on diposiion ofsecuries avaabe or e 3,613,064,646 9,632,711,020

2 A[2HE 7102 Gain on equity method valuation 6,049,089,097 9,786,552,200

0} 2/2ERF Gain on foreign curreney ransactions 1,287,556,981 25,750,703

H}. 2| 3}2HAH0 |2 Gain on foreign exchanges transation - 11,398,220

AL AZIRHFZSA1012 Gain on revovery of witeoffs 3,007,464,766 2,283,234,845

0}. 71 Ef others 59,465,260,275 5,282,722,791

V. HHQIH| 2 NoN- OPERATING EXPENSES 110,307,105,004 117,249,900,080

7} 8 KA RS 254 L0ss on disposition of tangible asets 264,175,626 552,986,540

U7 FSZH 22! Loss on disposiion ofsecuries avalabe or sae 11,190,730,635 25,730,419,877

FONE7 S S ZEHSAL Reduction loss on secuities avaable forsele 1,137,507,073 1,418,105,924

2} AT |2 T AL Loss on valuation of investment in stock market stabiization fund - 22,203910,916

O}, Q| 2R} Loss on foreign cumency transactons 4,443948,739 64,486,082

B 2IZEFARSAL o5 on oreign exchanges transaton 1,867,433,247 4,105,903,260

AL 7| £ 2 Donations 77,139,736 184,210,110

O} 7| Ef others 91,326,169,948 62,989,877,371

VI, ZHAH0] 2 (=A1) oronsay ncone oss 132,847,445,211 (60,355,414,767)

VI, EE0]|2 exmaoronary can - -

VI, S84 exraoromary Loss 331,985,804 39,964,392

7 AT Loss on acidents 331,985,804 -

L}.7| E} otes . 39,964,392

X EHOIM|H| 2 AFZHAI =0 2 (25Ad) NeT NCOME (L0SS) BEFORE INCOME TAX 132,515,459,407 (60,395,379,159)

X EHOIMIH| 2 ncome Tax expensE - -

X, EH7|2=0] 2 (£ A1) NeTINCOME (L0SS) FORTHE YEAR 132,515,459,407 (60,395,379,159)

20033/ A1

7[2FGEH0|Y A BIMSHA 0[] 16997

Ordinary income per share and diluted ordinary income per share : ¥ 699
7| 225k0[0] 8l BAZT20(0]: 6072

Income per share and diluted income per share : # 697

20025[ A/

o5 . o
| B BT 3168
Ordinary loss per share and diluted ordinary loss per share : W318
7| EZCE Al O] 5| M ZERAL 31821

Loss per share and diluted loss per share : W318



%

O] 94 OJ 04 T;lﬂ -Ev:ﬁ] {\l'/ﬂ | Statements of Appropriations of Retained Earnings

2003241 = : 2003 42 1 £Ef 2004 32 31 (M20ITL : 20044 62 112)
20023|4I(1= + 2002 43 1 £E1 2003 32 31Y (M2&¥Y : 20034 62 178)

(Et2
20035401 00231491
AY Y= 2 o = o
i i
| H2 0/ 42 fetined earning efore appropiaions i 176,327,593,877 i 25,897,703,858
1, 747[0 20 2101042 rppopitecesined g cares o fompri e 43,663,372,430 86,942,056,173
2 XSEE 0] T2 BT} tetcvastinof qymeodinesmens 148762040 (648973156 |
3,547 120[9! e rore 132515459407 | (60395379,159) |
I EEET IR — 17,765,689,509  17,765,689,510
| |
et e | R —— 17,765689,509 17,765,689510
| |
8 7 ' 194,093,283,386 | 43,663393,368
| |
1, O[QJQJCHE: AHEH apoprs et s 26,330 20938
| |
1, M2 7{IRHLIZEHI 2 rsnes ot temscion sty 26330 209%8 |
V. Z7]0 101 O 1+ urgprptsetesesisoteareso sy | 194,093,257,056 | 43663372430
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HTEHBX0! Daewoo Securities (Europe) Lid.

o

L2822 JzDaewoo Bank

AtARRA Daewoo Securities Shanghai Rep. Office
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SRHEHHK|HO! el 41st Fl., Tower 42, 25 Old Broad Street, 4420-7982-8000 ZHA
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