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YoY(%) 17% 11% 4% 7% 6% 9% 9% 8% 6% 9% 8%
1. =2 577 554 557 588 626 593 591 623 2,157 2,275 2,435
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YoY% 220% 18% -3% 45% 16% 41% 33% 12% 229% 42% 23%
dejo|e 118 74 92 53 127 98 106 105 221 336 435
OPM(%) 11% 7% 9% 5% 11% 9% 9% 8% 6% 8% 9%
YoY(%) 62%  1654% 41% -33% 8% 33% 15% 100% 104% 52% 30%
1. =2 49 40 59 -4 82 57 64 44 148 145 247
OPM(%) 9% 7% 11% -1% 13% 10% 17% 7% 7% 6% 10%
YoY(%,) 1% 164% 24% & 65% 42% 9% = 1% 2% 70%
2. sie| 70 36 43 62 57 47 48 66 104 210 218
OPM(%) 15% 8% 10% 17% 17% 10% 10% 11% 6% 11% 171%
YoY(%) 120% 606% 73% 44% -19% 29% 13% 7% =7 101% 4%
M|zo[e} 141 52 99 52 153 117 123 146 621 344 539
AIZ10/21(%,) 13% 5% 10% 4% 13% 11% 11% 12% 16% 8% 12%
YoY(%) 38% -90% 82% == 8% 123% 24% 184 % 121% -45% 57%
o201 11 36 66 23 109 99 93 113 593 236 413
#0/%(%) 10% 4% 6% 2% 10% 9% 8% 9% 15% 6% 9%
% YoY 41% -93% 75% == 2% 176% 41% 388% 229% -60% 75%
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=S 3885 4253 4605 4876 5071  REA 17352004 2302 2594 2,909
2718 (%) 5.7 9.5 83 59 40 G2 452 525 763 977 1,243
OhE7t 1,138 1,177 1274 1,344 1,393 T[S 2R 67 88 97 101 106
2718 (%) 293 27.7 27.7 27.6 275 i 386 358 420 446 464
ofEzol9) 2,747 3,076 3,331 3,532 3,678 A 498 480 525 571 594
H£0|UE (%) 70.7 723 723 724 72.5 7|EFR-SAFA 75 70 76 76 79
2718 (%) 9.1 120 83 6.0 41 HI RS2 5,049 4,957 4,892 4,940 4,980
mfzte|y| 2,526 2,740 2,8% 3,034 3,143 R ) 2,296 2,225 2,228 2,274 2,31
THIH| (%) 65.0 64.4 62.9 62.2 62.0 2R 1,774 1,723 1,718 1,718 1,718
EBITDA 478 604 701 773 817 S22 74 66 66 69 7
EBITDA O[2E (%) 123 142 152 159 16.1 7|EM| RS A 905 943 880 879 830
2718 (%) 328 264 16.1 103 5.7 7|EIS8 LAt 0 0 0 0 0
Fo| 220 336 435 498 535 A2 6,784 6,961 7,194 7,534 7,839
YUO|YUE (%) 5.7 79 924 102 106 SR 1,096 1,121 1,070 1,021 956
Z7t8 (%) 103.7 52.7 295 145 74 =Pl 306 256 264 244 204
gl 383 9 91 93 88 OHY=H2 % 109 119 115 119
2849 124 28 49 58 60 YR 0 0 0 0 0
28418 43 26 25 33 26 J|EFRS 2 694 756 687 662 633
J|EtgelEel 302 7 67 68 54 LA | 362 337 365 336 328
TEfAAT |G 16 -1 13 20 13 ARY 0 0 0 0 0
MiHAIS A0l 621 344 539 612 636 7133 0 0 0 0 0
MAHASAII0IUE 16.0 8.1 1.7 126 125 12854 0 0 0 0 0
Z7t8 (%) 1210 -44.6 56.7 135 39 T|EHIRS 2 362 337 365 336 328
ROIMH|S 19 97 106 101 106 J|EIZ8LEA 0 0 0 0 0
A&Atdold 602 247 433 511 530 a2 1,457 1,458 1,435 1,358 1,284
STAto| 0 0 0 0 0 AHjF 2] 5,252 5,449 5,690 6,081 6,484
g7lz0lY 602 247 433 511 530 2= 35 35 35 35 35
Y7|20|UE (%) 155 58 94 105 105 2teola 623 633 633 633 633
2718 (%) 246.0 -59.0 753 18.0 37 ARHE S -18 -1 -18 -18 -18
2HFFA|E 09 593 236 413 485 504 7|EFE RO} = Aok 12 17 33 33 33
HIR[EHFF2 12 0[] 8 12 19 26 27 oAU 4,601 4,775 5,007 5,399 5,801
7|tz Zole -1 22 6 0 0 H|Z|H} 3 2] 2 74 54 69 95 121
Z120|2 600 269 438 511 530 AHEEA 5,326 5,503 5,759 6,176 6,605
(G R b)) (T2 ¥, B, %)
BZBER 2024 2025 2026F  2027F  2028F ZQERIK|HE 2024 2025  2026F  2027F  2028F
HAStEOR0ISHIASE 335 584 504 651 725 EPS(E7120[2l 7|%) 10,082 4,004 7,148 8466 8,779
270l 602 247 433 511 530 EPS(RlHiz=0(2) 71F) 9,937 3,805 6,816 8,029 8,325
YA Azt 257 268 265 275 282 BPS(RIEZH 7|F) 77132 79702 83408 89448 95652
DHAAL Az 0 0 0 0 0 BPS(AIHHZIE 7|2) 76066 78917 82407 88077 93,897
Qe -14 2 -12 0 0 DPS 1,125 1,240 1,360 1,480 1,600
R ZAEI -164 13 216 -130 -79 PEEIIE0IY 7|F) 104 29.8 159 134 129
7|Et -346 58 34 -5 -8 P/E(AHIZOIY 7|F) 105 314 16.7 141 136
ERgEoRolsI525E 312 -295 -149 -306 -302 P/BRIEZA 7|F) 14 15 14 13 12
EAApA] LA (EIF 308 12 -0 -3 2 P/B([HR|E 7|F) 14 15 14 13 12
[EAO| LA 1 1 8 0 0 EV/EBITDA(Reported) 1238 1.1 88 7.7 6.9
RAMIC| ZTHCAPEX) -81 -65 -228 -320 -320 Hig4olE 1.1 1.0 12 13 14
J|et -540 -243 71 17 20 444 (%)
HREEoR0IBIETEE -99 222 -132 -131 -157 EPS(Y7]2:02 7|2) 259.1 -60.3 785 184 37
20| STHZA) 0 0 0 0 0 EPS(AHH&0[2] 7]Z) 2410 -61.7 79.2 17.8 37
ARHOIZ7HZ L) 0 0 0 0 0 201M (%)
2ol 27t 171 10 0 0 0 ROE(Y7]2:02 7|2) 1.8 46 7.7 86 83
g2 63 92 -86 94 -102 ROE(|H202 7|2) 1.7 44 74 82 8.0
7|et 135 -140 -46 -37 -55 ROA 9.5 36 6.1 6.9 6.9
I|EfdaEE 2 7 16 0 0 Y (%)
#ZUS7HEL) -55 73 238 214 266 Lajdg 274 265 249 220 194
71283 506 452 525 763 977 aU3HE &5z &5z &5z &oig &oig
7|33 452 525 763 977 1,243 0|22 A S 78 15.0 29 27.9 335
* KRS 12 7=

Lo xfo) | GiLyxrEA’ 3



20264 74 32

Decode the QR Code

(Quant Researc

HHY2 HES

Quant | Z%0 chocm@hmsec.com




Executive Summary

z

e

=24
2026 7| KOSPI= 4,300ptellAl 9,000ptE STAC LY, MAELHC|7 528 Tt AET HFHEO| ¥5 WU 5%
KOSPI2t VKOSPI7t 2 /40t ol M. JHo: S22 IfH = ZISHX|H M| KM= o He 72

20 71F HEo 71Y oldofl= &0l HAZX| §5of, 127 MY FEUCIAO| 1,089Z 7K 2HY. Ol '2f|&'E oLzt o7 H]
ERR)O| 8% LHUE EoI B¢ AZx. 717" 258 I3

re

8 ZOIX| ALk

OIXl &

,rltngH

2o FTOEY FHY LEO|E = FX2H Q000 HTHO| X|UiH. HH| A|7IEH HIF 2 60%7HK| Bo. =AY =M SHAl XI&E= T

HAYL HEA

VKOSPI= 63 95 B27H| X|£2H +30 8 Ei= AV ZAE 7IEMCL, O BME sZ7t ofd £330 30 Aot 7[AH 1tE
&8 AR (Skew)7t 0 22 HE (LA Y7|= +9~+14), VIX/CDS T TE AY LI AL OHET. O $EL A|AR 2237t ot
HE G T2 24 FERZQ| L8, MEX AlF H|FO| 60%Cf 0|22, ot FF 2| HEFFO| Xl THE ¢

A7[Of THYAIZS el Z/gotet DUF S K| ETFY LY 2B ol GO, LY W82 7IAXe=R

=2
6% Xl4L HF o 24%pS QO YL HXIZZ SOt W, AUF 7t AT AR Y2 38.7%pE Ui
HEN PEZ HO ZSR(SEA - ITOICYO)E THEFIMNE YBEY 4180| 71 £ BN ZE X2 HINY 0|97t g8, TiEt o
0 £ £Z0| HENO| ST oL U
227] UHAZS NIZO|X BEO| £2 F2 F4 (1SS Hok 7 0|0 BEO| =7t £2 F2O| HMMA YU TH5 A4S BIY T

=
E

2
EE

dglelzfo] o
pald PN eS|



Contents

Executive Summary 02
Part 1. ZSEX[AUY ZOIX| ALt 05
Part 2. HAHHIQ HFA 13
Part 3. EEE2 AR D, HXL2 N27| 20
H to Z Model Portfolio 29

G M i ol 8

CUSTOMER CHALLENGE COLLABORATION PEOPLE GLOBALITY

Yol Ao
A



79 Model Portfolio

WI26 H|ot H|F ac 3= 1= Mot H|F Al7t5:oH Earnings Valuation Macro Style Score
STEE] 3.51 A034730 |SK KS 3.51 604,673 1.92 1.52 1.67 1.74 6.85
3ot 1.74 A010060 |OCIZHA KS 0.93 40,048 1.56 1.84 0.46 1.60 5.46
A006650 | L3S KS 0.81 7,384 1.76 1.40 0.88 1.26 5.30
HIE, 215 1.76 A010130 | Dot KS 1.76 225,428 1.28 1.54 1.55 1.09 5.47
717 2.50 A178320 | ARIA|AEH KQ 2.50 33,417 1.72 2.00 1.36 1.50 6.57
M 1.29 A042660 | 3tBtQM KS 1.29 307,333 0.95 1.49 0.86 1.34 4.65
AL R 2.43 A099320 | M EEIofo| KQ 2.43 9,878 1.36 1.66 1.41 1.61 6.03
s 1.15 A003490 | Li%tya KS 0.67 101,445 1.38 1.28 1.44 1.37 5.47
A272450 | XIojof KS 0.48 2,960 1.22 1.29 1.49 1.14 5.13
XS A} 4.92 A005380 | BiLHK} KS 1.66 1,013,551 0.42 1.73 1.37 1.40 4.92
A000270 | 7|o} KS 0.98 538,770 0.77 1.54 1.48 0.81 4.61
A012330 | SIL{RH|A KS 1.30 453,663 0.52 1.79 1.57 1.29 5.18
A018880 | LR A|AE KS 0.98 39,357 0.40 1.72 1.63 1.55 5.29
A 1.72 A128940 | otOjk= KS 0.36 50,924 1.21 1.49 1.59 1.08 5.36
A290650 | loM|HIo|Q KQ 0.60 24,381 1.86 0.73 1.79 2.00 6.39
A042520 | StAHO|QHIE KQ 0.76 3,223 1.82 1.99 1.56 1.71 7.08
E-+T] 1.49 A006800 | DO|EfjofAIzH KS 1.49 239,215 1.20 1.67 0.74 1.30 4.92
2y 2.76 A032830 | AtAIAHT KS 2.76 802,000 1.27 0.72 1.67 1.58 5.23
ATEQ|N 1.55 A018260 | AAO|ALIOA KS 0.77 147,637 1.07 1.77 1.35 1.19 5.38
A307950 | MIHQ EOH KS 0.79 145,347 1.04 1.57 1.29 1.54 5.44
ITSI=EQ)|of 4.62 A009150 | AHMXI7| KS 1.06 1,631,310 1.19 0.43 1.73 1.75 5.10
A011070 | LGO|L-El KS 0.86 232,174 1.43 1.85 1.62 1.49 6.39
A353200 | MK} KS 0.62 75,904 1.55 1.51 1.19 1.59 5.84
A222800 | AlEd KQ 0.57 55,709 1.74 0.70 1.38 1.89 5.71
A007810 | ZE|OtM7|E KS 0.70 22,903 1.44 1.97 1.13 1.62 6.16
A078600 | L=MXIAH2 KQ 0.36 15,268 1.49 1.73 0.21 1.68 5.11
A050890 | 2| KQ 0.46 6,622 1.16 1.70 0.93 1.63 5.43
HEE | 65.05 A005930 | APMTX} KS 29.33 19,526,571 1.68 1.90 1.80 0.89 6.27
A000660 | SKBo|HA KS 27.65 18,886,613 1.61 1.38 1.62 0.88 5.49
A319660 | Iof|AAo| KQ 1.37 56,804 1.80 0.32 1.87 1.26 5.25
A067310 | stLtOto|3 2 KQ 1.46 33,140 1.47 0.50 1.64 1.76 5.37
A420770 | 7|7HH|A KQ 1.16 24,363 1.96 0.09 1.47 1.57 5.08
A356860 | E|H| KQ 1.54 8,092 1.24 1.51 1.45 1.29 5.49
A348210 | HIAE KQ 1.24 5,170 1.26 1.79 0.87 1.27 5.18
A077360 | HASto|M|E KQ 1.29 4,930 1.37 1.50 0.44 1.93 5.23
IT74X 3.50 A373220 | LGOIYX|&=M KS 0.67 847,080 1.41 0.85 0.75 1.56 4.58
A006400 | AMSDI KS 0.53 392,452 1.51 1.02 0.62 1.69 4.84
A066570 | LGMX} KS 0.92 330,656 0.94 1.69 1.73 1.60 5.96
A066970 | otiof| KS 0.79 45,233 1.64 1.88 0.63 1.84 5.99
A365340 | AYstolEl KQ 0.59 5,375 1.76 1.77 0.30 1.70 5.53
Ui el xfe)
4 SR E A
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DE YAt EMS
H5E AMEZ
PO THE K| o
0 (VKOSPI, pt)
X2 - X2 0?2 — 30¥¢ H7t— ALYt — x 100 = VKOSPI 20 40 60 80 100
A& : FnGuide Quantiwise, PXIFH K& : FnGuide Quantiwise, ALXI5
T N S . B
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A HD HEY, 23202 R

- VKOSPIE= 6% 95 HA7HK| X|£0M +308 W A4 A1
- KgZe mEoy| Yo, 97| I YV WG TH(BA}
- I YB39 - A2 5 TMo| Qoryots FY. X (

- HHE I D WSS 7|20 2026 6L B4O| 79 Flat. EO| MTO| HIMX] a; L B VO ATMZE QAISH 228
- 5 AP DO MSAHOIT BT £T(Skew)R RO 4. F - 2 Y LN UM S YUY BEOIH, AAY AIT} ot 57

>

+Z2 718, O YE Zo|UOZE OO 'S EAX| "WERUX| 2LE 27t
HIV+ ATMIV)E 8N
=

(X)°] ATMS ZE1 2X(3)2 T, HYH oY X

—

]

VKOSPI, +30E YoM At4t X1 HE A £Q VKOSPI 11 ZMHO| Put-Call A71A B
(pY —— VKOSPI 12 T
100 -
90 - 7t=/0|2t3 (42.9)
MEmatol
80 A 1EZ2tY (46.7)
- S2Y32 (44.6)
70 =
= GFC (89.3)
60 1 T 221971 (50.1)
>
50 = 23 23} (46.2)
a0 d 1 H AZLt(69.2)
o
30 742 (45.9)
ML (44.2)
20
—e— 32 (95.1)
10 0.6 T T )
-4 2 0 2 4
0 ‘ ‘ ‘ ‘ ATM 7| & ARZE EHA| (PUT < 0 — CALL)
2003 2008 2013 2018 2023
X2 : FnGuide Quantiwise, LIS XH& : FaGuide Quantiwise, ALK
F AWM HNG 22 420, +30 HHE BAl
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Hl

o

=2 HES

22H HSH(VIX)2 HWOHH 20264
2 a0t O7EF. 47 VKOSPIZ VIX
= FUMUOL}, o= VIXIL HRot £~F
o HRE=

O= VKOSPIZI HEO 2 Z5F
2003~202549 HEg X BE L8Y
FHOf FBE = HHH, 2026EH2 A
ME 37 olge #2 VIX =ZF OiH]
VKOSPI7t O MO 2 =&

MG (Tt CDS Z|0|)E HF
of BtSOIX g3, A A7I°= CDSTt
VKOSPIZt FHI 253MOL}, 2026 HL
VKOSPI7t X|£E=HE CDS=E RE2 &
oM 247

FYUOIH IS HFH2 2 2E X
(VIX)E, AJAR - MELH(CDS)E ofd
o= 189 XM A

1€

VKOSPI2t VIXQ OHET

FME °f

20 oo HESXH

(o) ——VKOSPI ——VIX 120  (VKOSPLPY 050032025« 2026-
120 1
100
100 1
80 1
80 -
60 1
60 |
20 | 40
20 | 20 1
VIX, pt
0 : : : : 0 : : : s
2003 2008 2013 2018 2023 0 20 40 60 80 100
=
7|E TYUH CDSL VKOSPIE -+ =0 99 FHHAE 7IE T
bty
P Korea CDS Premium 5Y  ——— VKOSPI (%) () (22 e CDS - VKOSPI 36m Correlation
500 - 100 1.2
1.0
400 1 - 80 0.8
0.6
300 | - 60 04
200 | - 40 02 /\ ]V\
0.0 +—V—t
100 1 - 20 0.2 LN/
0.4
0 : : : + o 0.6 -
2006 2011 2016 2021 2026 2006 2011 2016 2021 2026

A& : FnGuide Quantiwise, XIS H

Gl L

A& : FnGuide Quantiwise, PC{AISH
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HE8S 712

M 7[9= Hi A -
40049 O
£ HF/40o| A% HMdto| ot

Xl

- MEZ 72t VKOSPIE
- XL - SKItO|HA THUF
40%7tX| &

= X[ ©
5. 7t40| 22MH O AlD W2|H O Of= &

Ml 7R 2

H] &) -

O L[CZy
T= T A=

KOSPI HIEA0| O 2202 AH(HWS| S BIF)WOLY, 202612 HITH|IH 802 Hof Ewoin Lty
ot 57|7} nkxt

L A4 ZEZFO| WFHOH, HEHC] MO HIFO| 1 EHYUL K42 FE
0.859 £ ARHS 7|2, ARl BB LI LS ZFOID USE AlA

n
re
rg
an
ne ox
lo

o
FE 09 HUFE Ht{2IX| HE AT HIFO| 6% F 20%HIN 21
WA AO| FHHG HTAHL I|AKOR FE

o] L [e] L = (o] = =1 =
7= YYo=z o= A ME Hell 848k HEE B B HUS= KX A2 HF
(%) B 3 BHE 32| KOSPI (& P) k002288 —— VKOSPI (%)
A YA +SKeI0| YA THAZ S 2| H 2] 2] AHe2HoiF IS
90 - 100 45 -
. 80
60 40 1
70 40
20
60 1 0 : : : : : 35 1
. 2016 2018 2020 2022 2024 2026
5 -
Abzt| 30 ~+
0 | (=2 ——252d AmEA
0585
30 | 1.0 25 |
20 - 05
20 |
0 : : : : -0.5 15 : ‘ ‘ ‘
2005 2010 2015 2020 2025 2016 2018 2020 2022 2024 2026 5/27 6/3 6/10 6/17 6/24

XtE : FnGuide Quantiwise, HLHAISH

At&E : FnGuide Quantiwise, HAIFH

G i ol 8

XtE : FnGuide Quantiwise, HLHAISH
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S Bl= HE8? 29| FOf

2026!39] HFAO| FEIF ot 7| E TpHolatm, HSN S5 9 ATt otz Q|3 O
7] VKOSPIZt +20 8 SIHS IS 20 0| % KOSPIS| B ZRE

HEAN AXEE LY B0 s O 2YOH| LIEHS. VKOSPIZ} &2

2 GAMOZ &0 J|jAQ 77O E SIMS Wo  EO|Lt 9K VKOSPIZt BEL 92 A|12 20| Aty X1 222 7|201D
012 22 7|IHAS Y & YUCHs o)

SO HHOIAT Y 1 TY (R 7IHH4NE FUCHE, A XD HEHL FEL iAol o2t 0140 274

my 39 Kl

al
|o
Hu
rs

=
1HE/Y O|F KOSPI ¥ 3= VKOSPI HE 3718 BA+AUE s FHE 04 7|22 88 T
(E0+Y=100) ) (%) B3V BFAQE e MLEE () (%) 50 (Ol1= 3711 +AUE %)
= VKOSPI +20 =1 0|% = KOSPI 42 .
160 35 4 - 95 40 ¢ .
L]
. [ ]
150 30 ® 90 30 e . .
- 85 e
140 25 1 . 20 Ll
r 80 ....*.. ° ¢
130 ] oo
20 s 10 ~ Wi,
,,,,, L * o
120 5 | o o
o0y o
° + 70 0 A o
110 10 | o
- r 65 -10 “
100 5 I e Y o
-20 e .
90 o
0 ’J 777777 T - = L 55 ° o
80 -30 °
-5 L 50
70 -1 1<K0 0z 1242 22 -40 (VKOSPI, pt)
20 40 60 80 100 120 QEs) 20 40 60 80 100
A& : FnGuide Quantiwise, PLHXIZH XI& : FnGuide Quantiwise, PILHXtZH A& : FnGuide Quantiwise, HLHXZH
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20 FolTk XY A7 Mgt

OfRt, 60Y B /&l FMEHLZE ZotX|H, ‘Tt Z0| EO|=" FMAIM 'HE FEO|=" HM 2 M
= A [=]
= = =

- 9B 7 FAUE ©
= [ [ = HxXo oH=x =
- SAO EF U +AUE Tz 2. 22 A1 AIME B 7t HF U BXT HF Y AXE HojX|H, F5 - YF MEHO Fa/g0l HH
= [ [ [ ' = [ <0 [
- & a2 GopX|d A= HolX|= 2H. X0 HFots AED "2AUS NELLP I 78 JUE 7IEE= 7|E°| E + U= 2H
A A
K& 8o do T3 HEL B2 4% HF U SEYE HDHOM ABE = F HAXl= ©F 2 £UE Tt
(oY) ——KOSPl —— ADR (2) (%) () ¥Z 2 BF ABA4 (60d rolling) (%) YEY 205 B3} (60d ma)
10,000 ~ r 160 0.8 ~ 3.0 ~
0.7 A
9,000 r 140 2.5 A
0.6 1
8,000 ~ r 120 2.0 A
0.5 A
7,000 - r 100 0.4 A 1.5 A
0.3 +
6,000 -+ r 80 1.0 A
0.2 A
5,000 - r 60 0.5 A
0.1 A
4,000 T T T T T 40 0.0 T T T . T 0.0 T T T . .
26.1 262 263 264 265 266 2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
Xt : FnGuide Quantiwise, SIL{AISH X8 : FnGuide Quantiwise, SIS H Xt : FnGuide Quantiwise, SILfAISH
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Alee= =41 SOF HiAtE

- 6% KOSPI= &% —11.8%9A +11.9%7X| 2 24%p HAE Q7tOLt XM= 4ot X|4
M, =1 SOt At ZE ot ot g

I

R 2 Ao 2L AF. WY ¢lo| N

rir

- o|3 BT - NHF TBOAE X|4 Yyl BTt Mol Molg 27| ofzfQ. X4 QEX|E LZKIE HL M WS AT
- dYU #2271 EF TR B HY2 o EXE. 68 UFE Fits KL 2K ZH AKX} 38.7%p0 EOIH £330 Z2H
- Xl OHOAE §F 7t XHHLTE IAODH| T, B X 40| 2AEHS 2O OfLIZt 2o T2 LU B9l 3
L -12% ~ +12%° Hg ¥ 2 2 Kae A AR EF WA= 2
10,000 - (Pt) (%) m6g Y2 47}
15 -
9,500 1 +11.9% 10

. 38.7%p 20|

=N

8,000 - ; e |
* 354 _

7500 - o & owl K w0 & § E 4o X o <l <] n o T W T § for Ul § Nox &
' ] — ofk W M IT ol al & 3 W W w3 3 A A N &M F oORT T oM UYP N
11.8% = o S nE _Ui RS < o X X RO S it w or - Hu ~ E

L = ok W R WS Y H & 2

4 o £ 2 < = J - fU 2L

o= AU 20 W T T 7 <« T U

7,000 T T . &0 o ™~
5/29 6/10 6/19 6/30 o o
Xt& : FnGuide Quantiwise, PIXI5H XIE : FnGuide Quantiwise, HHXIFZH
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JES
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X4 OiH| HIEIRt 288 N2 T BE0| gle g3 &
5 (G182 2B, %) . (%) 602 0|2HE
ITSIELOf
60 -
4 4
50
40
3 -
® T3 30
2 1 e 20 1
------ 10 A
o ATHRE) o 0 e
H('rr ) P [ ] . ..... 0
1 "‘.- 4
EAMHA @ e * o -10 |
SEEE Yo ey . *
o0 ZaHAY e /. ......... 00 o 4 -20
SIYE o7 o o ®® e 30
ERPS - orow W AIHNSoATRESLKAVTNETFTRNEIR B RS
-1 ) ® Oicjol,»s ] FRGHON AT s TR F s s WD U T W
S A g N S HU X wn X u X = Ro 9 e X & =3 ul
i ~ g R o SIS A 4 g B
o U RN A o EL Fﬂ'li <0 <« £
-2 : (UZ HlEL, %) R 3 il
0.0 0.2 0.4 0.6 0.8 1.0 1.2 1.4 ol or
X2 : FnGuide Quantiwise, HIXHFH XH& : FaGuide Quantiwise, ALK
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10,000pt29| FE &= 9MY| 9 &

- KOSPI 12m fwd PERE= ®Xj 7.67H 2, FAIE HH £Z=9| OJA

8 . 27t 4% o2 ZDON WRoo|M A7t F2HO| E 4 AL

= T =

PER 4SBT0 2 4% 012 29l

KOSPI 12m fwd. £0[2} 0]

—_

IIRE 2 Y| B (%

KOSPI £9|2e! x P/E band

108{) HHIZ & -23% £

Z0| [JAT}E

- HiZojo|M I Y| YTHOZ KOSPI 10,000pt TY 7ts (HL o[l XM K| 7|=, PER 10H] 717%). $iXHol o[ MUX|7t QX|E/7|0t S,

24

(5%) KOSPI 127H_C,>,EJ fwd. EOV%I Fwd. P/E 26'.'3 X‘IE ?jXH Ic)ulrgﬂ‘
1,200 - 2o0|of A 7.19 7.5 7.67 8 9 10

-20% 785 6,957 7,225 7,372 7,658 8,523 9,389

1,000
-15% 834 7,346 7,631 7,787 8,091 9,010 9,930
800 1 -10% 883 7,735 8,036 8,202 8,523 9,497| 10,471
600 | -5% 932 8,124 8,442 8,617 8,956 9,984| 11,012
f,g%;l 981 8,513 8,848 9,032 9,389| 10,471| 11,553

400 -
+5% 1,031 8,902 9,254 9,447 9,822| 10,958| 12,094
200 | +10% 1,080 9,291 9,660 9,862| 10,255| 11,445| 12,635
+15% 1,129 9,680| 10,065| 10,277| 10,688| 11,932| 13,176

0 : : : :
2005 2010 2015 2020 2025 +20% 1,178| 10,069| 10,471| 10,692| 11,120| 12,419| 13,717
A2 : FnGuide Quantiwise, ¥UXIFH X2 : FnGuide Quantiwise, 3IL{AIEH
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Xt& : FnGuide Quantiwise, JHXIFH X2 : FnGuide Quantiwise, PILXIFH

X2 : FnGuide Quantiwise, WAI5H
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MOZ W T, AX
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Zgk ojol HIJL 0X02 K|QXI(Y
%*EI"E* 7|"o'M°| iorx ( u & Wu, 2000)

S HOl= 2B AMMA M2 SO HAXMLR &50l=

FOl A=) 7|+ T AT X

o]
[o]

oY

=
Ol YTt £24E MIRO|X UE £8 MUK MIATTH YHHOZ £ Hul7|
(%) A 43 1| (%) " 27| WE HMAA 22l8
01 ¢ » 00 T
Qe ue Qe =8 .

50 A -0.2 A
40~ -0.4 A
30 A -0.6 A
20 ~ -0.8 A
10 1.0

15 (02 22| o) 0 - 12

-8 6 -4 2 0 2 4 el 2 5 6 8 9 10 Q1 Q2 Q3 Q4
XI& : FnGuide Quantiwise, BIXIFH Xt& : FnGuide Quantiwise, JHXIFH X2 : FnGuide Quantiwise, PILXIFH
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257

27

= 0
227] AN BAZE (012 YE (+) / HYK HFEE)
ac 52 2 E AP (ol2) 268 2571 ISR (A, % olo] 2 Score
il seY HIHE (%)

A000660 SKoto|d A KS HEE K| 18,245,181 639,524 622,832 2.68 0.5074
A012450 SHgtofoj 2 AT 0| A KS APAL XEETH 562,557 10,224 10,118 1.04 0.3428
A034730 SK KS ol x| 553,196 22,181 17,410 27.41 2.0706
A010120 LS ELECTRIC KS 71A 395,250 1,580 1,551 1.89 0.2418
A066570 LGHEX} KS IT74H 314,856 10,184 9,976 2.09 0.2038
A011200 HMM KS _H 176,008 2,990 2,669 12.02 0.0045
A096770 SKo| - Hjo| M KS of|L4 x| 165,672 12,950 12,397 4.46 0.0001
A024110 J|gewy KS o 161,479 9,584 9,481 1.09 0.0890
A016360 AMEH KS e 100,641 5,891 5,763 2.22 0.3435
A353200 W1=Fchy: KS ITSIEYof 76,300 593 581 2.12 0.1866
A004170 MM KS ADNSSE) 73,295 1,463 1,319 10.94 0.0782
A001440 R M KS 714l 72,125 434 424 2.44 0.1172
A319660 mof|A7o| KQ K| 61,265 464 397 16.83 0.2214
A267270 HDZAM7|A| KS 717 60,190 1,940 1,897 2.29 0.4797
A029780 AdFIE KS o 54,685 2,197 2,127 3.32 0.1681
A066970 Qoo KS IT748 44,625 505 490 3.19 0.0077
A095610 Z[ES KQ A 41,237 259 255 1.68 0.1523
A103590 UTIHT| KS 71| 39,770 515 505 1.98 0.0029
A028670 HoM KS e 25,659 1,440 1,412 2.01 0.0372
A161890 sH2 20t KS SPYE o2 2kl 25,210 938 920 1.99 0.0952
A420770 7|7tH| A KQ L= 23,983 38 27 40.74 0.0134
A098460 Ink: KQ ITSLE Qo 22,951 100 98 2.12 0.0031
A001800 QBLEFA KS TAAH|TH 15,787 1,224 1,148 6.62 0.4672
A001120 LXQIE{LHMY KS APAL KXY 14,651 1,138 1,107 2.85 0.3902
A003540 LAIZH KS B 13,732 1,040 940 10.64 0.9504
A034230 Ifatro| A KS TE YA HA 13,376 520 500 4.03 0.3634
A166090 SHILHE| 2 Y X KQ B K| 13,251 236 209 13.19 0.0119
A298020 TAE|QHM KS APAL XHETY 12,572 1,279 1,226 4.36 0.1061
A300720 SHUA|HE KS M Az 10,451 400 368 8.70 0.5233

A& : FnGuide Quantiwise, HHAISH

F 1 AZHEY 159 o4 71 F, 0|2 EE ScoreZt +0|BA] FAIO| 174 O|AHYA| HSHO| 1% o0l F2 AT
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Ha
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o
Y

ool MO HRIL|= FEF 3
- HE8 £2 HIENX|: LTI} X
- O|lf HiEt= Z-score MIF(Z2) A
HMF) ¥ IS A FOk= Hr(barbell) 17
- O[9f £7I2 227| HFAIZ 7|0t oY & 3
- HHEH|, S| X], ITOIEYC], &%, AMH(ZF)E 78 Top-PicksZ HA|

- N7 2M& F-OIH, 2F ME 7|
2%

2 XSt D DHIEZE&X FEF)2 MHEHHTEE RHE &

HIEIO] AL MO Z 117

= A = _ .
287] ofo] HYK|, &4 - OfLIX| FA 4% MEA BE x AE = 78 Top-Picks
(%) 220 0[2) Y| HES (@w) ap | EEYLUMIIOX | WY wug oo 528
- O|TH XX A
20 - [ 2-Score e | MESST | 2026 | 12mfwd. | 2026 | 20264
15 HHE R 1.33 2.71 0.31 18.69| 91094  576.65
101 LIEW 0.74 1.41 7.15 9.34 oH| 47341
5 -
I I ITOtEQof 1.00 4.57 1.22 -2.10|  132.80 94.34
0 T T T \I\I\I\I\I\.\.\-\'\ N
2% 0.58 -0.01 17.75 473  -38.14 -5.88
.5 J
N i S i o Il e T
O T 17 X ob 0 MO X OJoE N~ T o L 7 ok o MR DN ADH(S
O FERPENENZIREAL RS O AH(RE) 0.43 1.48 3.24 3.32 61.68 46.84
,'RHIC'O': i X H _r'\_Jo—\f:J o <k <
= < = f"i« g 20 1o = A W J
o RO R IT7HH 0.85 0.90 1.59 7.06 %] oy
o
X2 : FnGuide Quantiwise, HIXHFH XH& : FaGuide Quantiwise, ALK

F:HAZY O FFL MRS
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79 Model Portfolio

WI26 H|ot H|F ac 3= 1= Mot H|F Al7t5:oH Earnings Valuation Macro Style Score
STEE] 3.51 A034730 |SK KS 3.51 604,673 1.92 1.52 1.67 1.74 6.85
3ot 1.74 A010060 |OCIZHA KS 0.93 40,048 1.56 1.84 0.46 1.60 5.46
A006650 | L3S KS 0.81 7,384 1.76 1.40 0.88 1.26 5.30
HIE, 215 1.76 A010130 | Dot KS 1.76 225,428 1.28 1.54 1.55 1.09 5.47
717 2.50 A178320 | ARIA|AEH KQ 2.50 33,417 1.72 2.00 1.36 1.50 6.57
M 1.29 A042660 | 3tBtQM KS 1.29 307,333 0.95 1.49 0.86 1.34 4.65
AL R 2.43 A099320 | M EEIofo| KQ 2.43 9,878 1.36 1.66 1.41 1.61 6.03
s 1.15 A003490 | Li%tya KS 0.67 101,445 1.38 1.28 1.44 1.37 5.47
A272450 | XIojof KS 0.48 2,960 1.22 1.29 1.49 1.14 5.13
XS A} 4.92 A005380 | BiLHK} KS 1.66 1,013,551 0.42 1.73 1.37 1.40 4.92
A000270 | 7|o} KS 0.98 538,770 0.77 1.54 1.48 0.81 4.61
A012330 | SIL{RH|A KS 1.30 453,663 0.52 1.79 1.57 1.29 5.18
A018880 | LR A|AE KS 0.98 39,357 0.40 1.72 1.63 1.55 5.29
A 1.72 A128940 | otOjk= KS 0.36 50,924 1.21 1.49 1.59 1.08 5.36
A290650 | loM|HIo|Q KQ 0.60 24,381 1.86 0.73 1.79 2.00 6.39
A042520 | StAHO|QHIE KQ 0.76 3,223 1.82 1.99 1.56 1.71 7.08
E-+T] 1.49 A006800 | DO|EfjofAIzH KS 1.49 239,215 1.20 1.67 0.74 1.30 4.92
2y 2.76 A032830 | AtAIAHT KS 2.76 802,000 1.27 0.72 1.67 1.58 5.23
ATEQ|N 1.55 A018260 | AAO|ALIOA KS 0.77 147,637 1.07 1.77 1.35 1.19 5.38
A307950 | MIHQ EOH KS 0.79 145,347 1.04 1.57 1.29 1.54 5.44
ITSI=EQ)|of 4.62 A009150 | AHMXI7| KS 1.06 1,631,310 1.19 0.43 1.73 1.75 5.10
A011070 | LGO|L-El KS 0.86 232,174 1.43 1.85 1.62 1.49 6.39
A353200 | MK} KS 0.62 75,904 1.55 1.51 1.19 1.59 5.84
A222800 | AlEd KQ 0.57 55,709 1.74 0.70 1.38 1.89 5.71
A007810 | ZE|OtM7|E KS 0.70 22,903 1.44 1.97 1.13 1.62 6.16
A078600 | L=MXIAH2 KQ 0.36 15,268 1.49 1.73 0.21 1.68 5.11
A050890 | 2| KQ 0.46 6,622 1.16 1.70 0.93 1.63 5.43
HEE | 65.05 A005930 | APMTX} KS 29.33 19,526,571 1.68 1.90 1.80 0.89 6.27
A000660 | SKBo|HA KS 27.65 18,886,613 1.61 1.38 1.62 0.88 5.49
A319660 | Iof|AAo| KQ 1.37 56,804 1.80 0.32 1.87 1.26 5.25
A067310 | stLtOto|3 2 KQ 1.46 33,140 1.47 0.50 1.64 1.76 5.37
A420770 | 7|7HH|A KQ 1.16 24,363 1.96 0.09 1.47 1.57 5.08
A356860 | E|H| KQ 1.54 8,092 1.24 1.51 1.45 1.29 5.49
A348210 | HIAE KQ 1.24 5,170 1.26 1.79 0.87 1.27 5.18
A077360 | HASto|M|E KQ 1.29 4,930 1.37 1.50 0.44 1.93 5.23
IT74X 3.50 A373220 | LGOIYX|&=M KS 0.67 847,080 1.41 0.85 0.75 1.56 4.58
A006400 | AMSDI KS 0.53 392,452 1.51 1.02 0.62 1.69 4.84
A066570 | LGMX} KS 0.92 330,656 0.94 1.69 1.73 1.60 5.96
A066970 | otiof| KS 0.79 45,233 1.64 1.88 0.63 1.84 5.99
A365340 | AYstolEl KQ 0.59 5,375 1.76 1.77 0.30 1.70 5.53
Ui el xfe)
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78 Top-Score Portfolio

WI26 H|ot H|F ac 3= 1= Mot H|F Al7t5:oH Earnings Valuation Macro Style Score
of|4 x| 2.98 A034730 SK KS 2.98 604,673 1.92 1.52 1.67 1.74 6.85
st 2.32 A010060 OCIZEFA KS 1.24 40,048 1.56 1.84 0.46 1.60 5.46
A006650 jote. KS 1.08 7,384 1.76 1.40 0.88 1.26 5.30
HHE 2S5 1.45 A010130 nejord KS 1.45 225,428 1.28 1.54 1.55 1.09 5.47
M AE=3A 1.02 A047040 M KS 1.02 77,415 1.25 1.70 0.22 1.95 5.13
1A 2.13 A178320 MEIA| AE KQ 2.13 33,417 1.72 2.00 1.36 1.50 6.57
AL KXY 1.67 A099320 M| Ezllofo| KQ 1.67 9,878 1.36 1.66 1.41 1.61 6.03
%5 2.26 A003490 ors KS 1.32 101,445 1.38 1.28 1.44 1.37 5.47
A272450 | Xlojof KS 0.94 2,960 1.22 1.29 1.49 1.14 5.13
PNLTING 2.58 A012330 DI H|A KS 1.47 453,663 0.52 1.79 1.57 1.29 5.18
A018880 SEA| AE KS 1.11 39,357 0.40 1.72 1.63 1.55 5.29
AH(LS) 2.21 A004170 AMAMIA KS 1.21 71,311 1.55 0.32 1.87 1.63 5.38
A069960 L]0 Elike ] KS 1.00 41,771 1.48 0.24 1.98 1.45 5.15
e 5.65 A128940 SHO|AE KS 1.18 50,924 1.21 1.49 1.59 1.08 5.36
A290650 QAloHM|HFO| @ KQ 1.97 24,381 1.86 0.73 1.79 2.00 6.39
A042520 SEAHIO| QI E KQ 2.50 3,223 1.82 1.99 1.56 1.71 7.08
HH 1.90 A032830 Abd Ay KS 1.90 802,000 1.27 0.72 1.67 1.58 5.23
A2TEQO 3.53 A018260 Ao AL A KS 1.30 147,637 1.07 1.77 1.35 1.19 5.38
A307950 i @ Eof|H KS 1.34 145,347 1.04 1.57 1.29 1.54 5.44
A064400 LGM|SIo A KS 0.89 76,346 0.59 1.74 1.36 1.28 4.97
ITSIEY|O] 12.74 A009150 AT KS 2.71 1,631,310 1.19 0.43 1.73 1.75 5.10
A011070 LGO|-Hl KS 2.20 232,174 1.43 1.85 1.62 1.49 6.39
A353200 CHE M X} KS 1.59 75,904 1.55 1.51 1.19 1.59 5.84
A222800 AlE KQ 1.46 55,709 1.74 0.70 1.38 1.89 5.71
A007810 T LOIM7|E KS 1.79 22,903 1.44 1.97 1.13 1.62 6.16
A078600 =M 2 KQ 0.93 15,268 1.49 1.73 0.21 1.68 5.11
A189300 | QIEZ|OHE|T KQ 0.88 8,343 1.25 1.88 0.50 1.42 5.05
A050890 £z KQ 1.18 6,622 1.16 1.70 0.93 1.63 5.43
HEEX| 52.67 A005930 A K} KS 23.35 19,526,571 1.68 1.90 1.80 0.89 6.27
A000660 NCSEES KS 22.02 18,886,613 1.61 1.38 1.62 0.88 5.49
A319660 TJof|A O] KQ 1.09 56,804 1.80 0.32 1.87 1.26 5.25
A095610 E|A KQ 0.88 40,269 1.35 0.23 1.92 1.50 5.01
A067310 stLtOo|3 2 KQ 1.17 33,140 1.47 0.50 1.64 1.76 5.37
A420770 7|7HH| A KQ 0.92 24,363 1.96 0.09 1.47 1.57 5.08
A356860 E|2H| KQ 1.23 8,092 1.24 1.51 1.45 1.29 5.49
A348210 UIAE] KQ 0.98 5,170 1.26 1.79 0.87 1.27 5.18
A077360 | SASO|HE KQ 1.02 4,930 1.37 1.50 0.44 1.93 5.23
IT7t ™ 4.89 A066570 LGH™X} KS 1.96 330,656 0.94 1.69 1.73 1.60 5.96
A066970 Aotof KS 1.68 45,233 1.64 1.88 0.63 1.84 5.99
A365340 JUstolEl KQ 1.26 5,375 1.76 1.77 0.30 1.70 5.53
Wigle] £fo)
31 YRS



HFH ) O |_| |;|-| A __rLkI
dE=E 1) gHHA S8
- Of¥ Lo HIO|HE 7|20 &2 29 7|28 $E0s FZES SHHAC| T
1) FQ1, FQ2, FY1, FY2 O|2 HMIMAZ} St MY
2L FQ1, FQ2, FY1, FY2 O ZAMIMATL St MY DE 271 O] ZXHot, A7IFUO| 4 10%2 F=
2) P oo, EXt89l, EXFoRY|, HFZ, HYHX| F=0|ofHd F=

- QUHAS MY =l F28 442 E Earnings, Valuation, Macro, Style Factor Scoringg XIgY

QUMA 47 YA 524 Scoring®l AF§E 4
3= Mg He
FQ1, FQ2, FY1, FY2 1) FQ1, FQ2, FYT, FY2 ZAMMA Hokg
olol
o o2 etk o) | s g
o AMMA SE MY BE 3) FQ1 9|2l9] QoQ, YoY HZ}IE
S e He 2% 271 ol EXH 4) FY1 0|29 YoY H3tE
37 o] EMotE F5 +

Al7tEH &9l 10%
1) P/Operating Income, P/E, P/B, ROES| &¥ Zt

Valuation(V) 2) P/Operating Income, P/E, P/B, ROEQ| ML{H| H3}

/LR, EM SUX|L, D QA SHA33T 2, ot2104 2
Macro(M) 2|, 012214 22), 03104 22, 7MKL, ISMHEY, 220

2oy, £X8.| FUE, WTI, CRBXIS, HHX| S

Extzol|, Hal3e,

HHX| F20| ofdl 2

Size, Value, Growth, Quality, momentum, dividend,

Style Factor(S) ||\ Vol individual, institution, foreign, Liquidity, Revision

A& : Quantiwise, XIS H X2 : Quantiwise, XIS H

G g o
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HFEHZE 2) Earnings A9

FQ1 0|22l QoQ, YoY HZ2HE, FY1 0|29 YoY HEE

b
~

- FQ1, FQ2, FY1, FY2 #HMAMA H3}E Fwd O|2 HILE
87l HIOIEIS 280 Scoring MA| (2%, T, HH ¢

A=
ETE

59

A
IS

HX 99% HXZH(Winsorization)ot] 2HX|E H|7Hot1, BF/EZHXIE FO Z-ScoreE A&

9| Z-Score9| WeightE Hu3t & HAISH 2tS X|F ScoreZ ¥7

HiEH
od

HOL od

o|ef, LmX|

core@t 9| Score?| Rank Zt& 22 0~1 Scaling®h ¥ T4t

°

2 Score + Rank = 0~2 AO|2] }0| H

£ w0z

AT FYOIY HolE

Z28)

FY2 0|2} ZiHIAA Hote

Fwd 0[2] ZIMIAA Hotg

FQ1 0[29] QoQ HoHE

FQ1 0[2lQ] YoY tHt&

FY10[2l9 Yoy &

—)

Winsorization
&
Z-scoring

Weight

15%

10%

15%

10%

—

15% Scaling

FQ1 o[22 QoQ HoHE

10%

FQ1 0[2l2] YoY HE&

15%

FY10[2l9 Yoy &

10%

Min O ~ Max 29| Score 59

X2 : Quantiwise, XIS

L
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HIHZ 3) Valuation AT 0|7 HiH

- P/Operating Income, Fwd. P/E, Fwd. P/B, Fwd. ROEX} ZtZto| 7

- % 87l HIPIHE &85l Scoring &A|
- 2ol 4B A 99% AKX BHWinsorization)ot SHX|E H[Hot, YA/BZMAE T Z-ScoreE A&
- 21219 Z-Score®f| WeightE 2140t & AT Zr& £|F ScoreE &%
- X|F Score?t 9l Score®| Rank Z}& ZtZt 0~1 Scaling®t & X{THAL
- X FHOZ Score + Rank = 0~2 Ato|9| Zto| Hojg|= 9ia]
Valuation AT O HitH
X Z-Score Weight
P/Operating Income P/Operating Income 12.5%
P/Operating Income_H3-& P/Operating Income_H3-& 12.5%
Fwd. P/E Fwd. P/E 12.5%
Fwd. P/E_H2}8 |:> Fwd. P/E_H2}2 12.5% |:> Min O ~ Max 29| Score £
Fwd. P/B Winsorization Fwd. P/B 12.5% Scaling
Fwd. P/B_tH3& Z-sc8c;ring Fwd. P/B_tH3Z}& 12.5%
Fwd. ROE Fwd. ROE 12.5%
Fwd. ROE_tH9t8 Fwd. ROE_tH9}8 12.5%

X2 : Quantiwise, XIS
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o
I

EH
=

- H/2H%UE, MEZ FAX| S, Y QEA Ot F - HY|FE, 0|2 F - H7|Zd, OECD G20 F7|MYX|4, O|F ISM HZHX| 2, o=
+EAH SUE, WTI, CRB &4 EXI4, Bloomberg XX, F 1371 HICIHE E80H Scoring &A|
- Zi7t0] WSOl Dol HAUH FZE or KHE 3 AMD T, 22 3671 BR/EEUAE L8V Z-Score A (A)
- SUHA F=9 U7t 20 E O[B4 M AL Macro HLE2| FZE(or XH2) 242 3671# Correlationd 7|4t (B)
- (A) X (B) 22 C3I= 20| %|F Score. %|F Score?} O Score®| Rank Zf2 2tzk 0~1 Scaling®t ¥ XfjEHAt
- XFHOE Score + Rank = 0~2 Al0|9] Zto| HoL|= ||
Macro AT O HitH
FRNES FEE YU LUAEL AR FZ(E) 242 36718 Correlation A4t (9IA]) (B)
/ey g g/gaisis M ERIRls gajolga w339 shaod OlFE OlFi0d ZoIMAAlS SMAEY $ZAEUS wi ReAlE mMARE
012 0.07 0,05 029 -033 011 030 -0.08 012 -0.10 029 0.04 021
oug AZ T BEX| 4 023 0.24 -0.05 007 -011 0,07 013 007 017 -027 027 0.24 013
020 021 012 035 -036 020 036 011 013 -036 008 0.05 031
== LS = H| Z2H= -0.09 0.02 -0.05 -0.22 020 032 -0.31 -0.17 0.10 -0.01 -0.03 -0.09 0.24
= ag Egl )I\}-ot-sn (&) -0.19 0.16 019 038 -037 020 023 013 0.06 003 -0.09 -0.08 029
ot %} - oh7 |23 - 020 0.18 015 -0.18 -024 -0.09 024 016 0.1 -001 0.04 -0.03 023
2 3'd Z-Scoring 012 021 0,08 -0.21 026 -0.05 -0.21 -0.07 -0.04 -027 0.12 0.07 019
= 02 % - o2 (A) 002 0.13 0.02 022 -025 -0.05 018 005 0.02 -0.13 0.07 0.01 0.14
°c == -0.31 0.29 0.20 025 -021 -0.05 014 -0.09 0.15 -035 0.19 0.16 023
OECD G20 Z7|AM8YX|& -0.47 0.49 -0.40 -0.24 -028 -021 037 013 022 -0.18 007 0.16 0.42
i ROIX|A
(-1M) 0/ ISM M ZEX|4 .
PR —— 2 (Correlation) x (Macro Z-Score)  (wx®
WTI
o= CRB MEX|4 Min O ~ Max 22| Score 9
Bloomberg X HX|$
Scaling
A2 : Quantiwise, BILHXIFH
CuUs CHALLENGE COLLABORA ON PEOPLE GLOBALIT Lﬂggl *I.ol
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HIHE2 5) Style Factor AT O HitH

- Size, Value, Growth, Quality, momentum, dividend, Lowvol, individual, institution, foreign, Liquidity, Revision AE}Q THE{

- ofig StyleQ| O} TE| ZHztof| Pt AROS ROjor, 2k 09| TE| Zt0| HAEQ ZtS PHAIOY Style Factor ScoreZ AHE (A)

- T MYR|S 2UHHGK|SL CPIZ RGO 47 FHE TE — AEIY WEQ WY L0|F backtestS O 2 AN BE Y7t FL
TE 671, L& ™E 67HE == (B)

- TSEE YT U= WE ATOIE THNAM (KT 670 AT ) - (22IT 670 AT 09 ®) & ALk, Style Factor ScoreE &

- X|F Score?t ol Score®| Rank Z}& ZtZt 0~1 Scaling®t & X{THAL

5
- ZFHOE Score + Rank = 0~2 AtO[Q] Zto| Hojk|= 2

Style Factor AT 0O{& tfHH

Style Factor o= P71 =3 B (B)
Si : i
lze (Stagflation) (Expansion) (T2 A3 Ao (W3 M1} ot
Value 1~69 Style) 1~69 AEHY)
Growth
: 2711 2717
Quality 2711 2911
Momentum
Dividend
Scaling
Lowvol Factor Scoring
Hogl T
Individual ."'01'.-}*.
Winsorization 27| 211
Institution & 27t :'7H
: Z-scoring = =
Foreign (A) Min 0 ~ Max 29| Score &9
Liquidity
Revision (Recession) (Goldilocks)

X2 : Quantiwise, XIS
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Earnings + Valuation + Macro + Style = Final Score

- 2429 FHAM BT 0~27 9| ScoreE HF A F=O| XF ScoreE ME

- CrAMOE ScoreE CHA| PHH Z-Score2 HE — Outperform & Underperform®| 7|& A%
- 71Z 3329 SUHA L A7tEH H|F + HEADE Z-Score = XF H[Q HF

- HIQHHIFOl 71 =2 49 40712 F=& ME — Model Portfolio HY

- X|F ScoreZt 71 =L A9 40719 F=2E& MHE — Top-Score Portfolio Q!

e - |
! Earnings 1 -
1 I Xier blF
~2 42 7 .
: 0 1 4% 407 Model Portfolio
! :
! Valuation
: : FE A HIF
' 0~2 | Final
: | A7l + Final
| v | 0~8 H|F Z-Score
1 acro ! Z-scoring
1 0~2 :
1
! : Top-S Portfolio
op-Score Portfoli
: Style Factor I P
I 0~2 1 Fmgl Score
I A2 4071
I -

X2 : Quantiwise, XIS
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HXO ZFO XIOHQ X 6$|

= 'G'—EE EL S H= |_|

- 9% HolHE SUHA W F= oY Fo= M7

- Ofig HIO|EE &8l Earnings, Valuation, Macro, Style Factor Scoring 2 & XIo

- T2 DH(QUHA L fF AIZHEH HIF + Z-Score)R 501 ¥F oM Hot HIF A

29| Bottom-up At Rt HIF 1t 459 Top-down gt HIF 3 T S 38 Model Portfolio®] 2% Hit HIF Q2 e

— Min(F= X2t HI%, AF M2t 8IF)

o

- AF S HIFC HA F=E AF HIF I (HFHOZ, F5 BA XIS HF = SF HCt HF)

AHZ Score =9

=9 AF Earnings Valuation Macro Style Factor Score =9 A5 Earnings Valuation Macro Style Factor Score
1 |utEx 1.76 1.59 1.95 0.49 5.80| 14 |2ZEYS 0.49 1.43 0.31 1.25 3.47
2 |ouHx| 2.00 1.34 0.50 1.64 5.48| 15 | AbAL KXY 0.51 0.79 0.94 1.20 3.44
3 | xtsAt 0.40 2.00 1.62 1.13 5.14| 16 | &M% 0.44 1.86 0.00 1.07 3.37
4 |[HHEXHS 1.08 1.64 1.44 0.96 5.13| 17 | =M 0.37 1.54 0.54 0.86 3.31
5 |ITSIEQ o 1.14 0.00 1.77 2.00 491| 18 | SEaE 0.14 1.19 1.04 0.92 3.30
6 |2¥ 0.73 0.40 2.00 1.51 4.64] 19 714 0.81 0.35 0.41 1.38 2.96
7 | us 1.46 1.15 0.35 1.60 4,56 20 | SAIMHIA 0.46 0.93 1.16 0.39 2.93
8 |IT7tH 1.22 0.75 0.70 1.74 4.41( 21 [Ojgof, 08 0.67 0.99 0.83 0.44 2.93
9 |LAZyo| 0.00 1.69 0.77 1.92 437] 22 [ow 0.58 0.61 1.09 0.64 2.92
10 | &% 0.86 1.24 1.25 0.82 4.17] 23 [ABmE 0.62 0.23 1.39 0.58 2.81
1 (A8, A58 0.34 1.74 0.15 1.79 4.03| 24 |3BE A5, &7 0.64 0.65 0.98 0.29 2.56
12 | 5H 0.89 1.48 0.88 0.70 3.95| 25 | T Y MAHIA 0.60 1.09 0.59 0.07 2.35
13 | ADH(SE) 1.04 0.17 1.30 1.30 3.81| 26 | LLAH|TY 0.41 0.88 0.65 0.00 1.94

X2 : Quantiwise, XIS
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6 Model Portfolio

‘8 1}

WI26 Aot HF 7|9 ac = T2 Mgk HIF Al7tEH Score 2FOUE 719
of|L{ X| 3.95 0.52 A034730 SK KS 3.12 490,118 7.11 23.37 0.73
A083650 H|oj|o|x|oto| KQ 0.83 22,558 5.05 -25.10 -0.21
3ot 3.42 -0.76 A051910 LGSt KS 1.28 259,074 6.24 -23.71 -0.30
A010060 ocIZygA KS 0.72 65,252 5.42 -38.63 -0.28
A011780 ZIM LYot KS 0.69 33,283 5.40 -14.36 -0.10
A006650 ootg vt KS 0.73 8,340 5.52 -11.46 -0.08
AN HEn 1.47 -0.25 A047040 HeAH KS 0.42 107,658 5.65 -28.09 -0.12
A097230 HIZ 3 KS 0.43 18,556 5.77 -1.95 -0.01
A010780 Ofo[of| AT A KS 0.39 8,694 5.65 -23.96 -0.09
A014790 HL D&l KS 0.23 1,098 5.02 -13.79 -0.03
71AH 2.34 -0.42 A006260 LS KS 1.17 139,152 4.84 -18.05 -0.21
A103590 UXIKT| KS 1.16 44,300 4.96 -17.87 -0.21
M 3.53 -0.76 A329180 HDYIZ 22 KS 1.23 730,530 4.48 -14.94 -0.18
A267250 HDYILH KS 1.34 219,206 5.27 -28.11 -0.38
A082740 OISR KS 0.96 53,573 5.07 -20.56 -0.20
AFAL RFE XY 1.31 0.11 A028260 Mg SLt KS 1.31 701,375 4.22 8.32 0.11
NS 5.62 -1.69 A005380 SICY KL KS 2.35 1,480,399 4.55 -31.54 -0.74
A012330 IR H|A KS 1.27 696,826 4.48 -34.90 -0.44
A000270 7|0t KS 0.96 660,579 4.22 -18.44 -0.18
A018880 SHQA|AE KS 1.05 57,779 5.09 -31.88 -0.33
e 2.23 -0.39 A006800 Y ES KS 0.95 343,574 5.24 -30.37 -0.29
A071050 PR N ES KS 0.64 132,349 5.01 -6.95 -0.04
A016360 A I KS 0.63 106,981 5.02 -9.43 -0.06
[=Re:] 3.43 -0.08 A032830 AbMd A KS 1.55 777,000 5.59 3.22 0.05
A088350 elgeip KS 0.97 42,384 5.62 -6.97 -0.07
A000370 Otot & H A KS 0.91 7,378 5.56 -6.65 -0.06
ATEQ 1.30 -0.22 A263750 TojH|A KQ 1.30 28,044 5.99 -17.07 -0.22
ITSIEY|0f 4.83 -0.45 A009150 AT 7| KS 2.86 1,588,735 5.21 2.68 0.08
A011070 LGO| LBl KS 1.12 345,066 4.91 -32.72 -0.37
A489790 SEOLH| M KS 0.85 33,878 5.01 -19.23 -0.16
HEE K| 60.37 7.51 A005930 AP XL KS 29.51 18,532,703 5.52 5.36 1.58
A000660 SKoto|LU A KS 25.32 16,627,346 4.37 13.59 3.44
A031980 o AHO|ZBHA KQ 1.53 22,986 5.41 50.09 0.77
A089970 dojot KQ 2.49 14,591 6.25 85.57 2.13
A356860 E| | KQ 1.51 11,091 5.40 -27.04 -0.41
IT74M 4.71 -1.32 A373220 LGOLXIEEM KS 1.39 1,071,720 4.76 -20.96 -0.29
A006400 ARMSDI KS 1.32 554,428 5.32 -29.22 -0.38
A066570 LGHXt KS 1.02 477,252 4.98 -30.72 -0.31
A066970 Qotof| KS 0.99 68,087 5.47 -33.75 -0.33
OAZYo| 1.48 -0.42 A034220 LGLJAZ|o| KS 1.48 80,450 5.46 -28.34 -0.42
| SHA| 1.37% KOSPI 0.00% AYCHAS ot 1.36%p
Uide| xfo)
40 A ArFA
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WI26 Hlot HIF 7|9 ac 3= T2 Mgk HIF Al7tEH Score 2FOUE 719
of|L4 x| 5.44 0.72 A034730 SK KS 4.29 490,118 7.11 23.37 1.00
A083650 H[oflo| X|oto] KQ 1.14 22,558 5.05 -25.10 -0.29
3ot 8.86 -1.96  A051910 LGSt KS 2.92 259,074 6.24 -23.71 -0.69
A010060 ocIZygA KS 1.65 65,252 5.42 -38.63 -0.64
A011170 X B WIED KS 1.06 34,520 4.96 -20.69 -0.22
A011780 EReRSEekeitel KS 1.57 33,283 5.40 -14.36 -0.22
A006650 i3t 3t KS 1.67 8,340 5.52 -11.46 -0.19
HIA 215 1.22 -0.58 A295310 oflo|X|2o| KQ 1.22 13,206 5.13 -47.27 -0.58
Y 1.01 -0.35| A001430 | AOH|AEIX|= KS 1.01 19,186 4.94 -34.95 -0.35
AN HEn 6.88 -1.18|  A047040 oMM KS 1.98 107,658 5.65 -28.09 -0.56
A097230 HIZ3dY KS 1.98 18,556 5.77 -1.95 -0.04
A010780 | OO[of|AZA KS 1.84 8,694 5.65 -23.96 -0.44
A014790 HL D&l KS 1.08 1,098 5.02 -13.79 -0.15
714 1.07 -0.19 A103590 QUXIXT| KS 1.07 44,300 4.96 -17.87 -0.19
M 2.91 -0.73 A267250 HDYILH KS 1.70 219,206 5.27 -28.11 -0.48
A082740 edgeln P KS 1.21 53,573 5.07 -20.56 -0.25
X5 At 1.24 -0.40 A018880 SLA| A KS 1.24 57,779 5.09 -31.88 -0.40
JEZ 0|2 941 1.69 -0.16 |  A031430 | AINIAIQIEWAN Y KS 1.69 4,898 5.54 -9.43 -0.16
ADNSSE) 1.46 0.68| A004170 ALA|A| KS 1.46 48,643 5.29 46.60 0.68
A 5.95 -0.39 A326030 SKHto| oI KS 1.11 70,247 4.96 -3.46 -0.04
A290650 | lofmHo|Q KQ 1.75 20,443 5.56 19.26 0.34
A042520 SEAHIO|QHIE KQ 3.10 4,150 6.73 -22.34 -0.69
e 4.36 -0.77  A006800 RN ES KS 1.86 343,574 5.24 -30.37 -0.56
A071050 ot 2 EX|F KS 1.26 132,349 5.01 -6.95 -0.09
A016360 | AMZH KS 1.24 106,981 5.02 -9.43 -0.12
=Le:] 6.49 -0.15| A032830 | AtMgAidd KS 2.94 777,000 5.59 3.22 0.09
A088350 SropA KS 1.84 42,384 5.62 -6.97 -0.13
A000370 OIot & H A KS 1.72 7,378 5.56 -6.65 -0.11
ATEQO 2.26 -0.38| A263750 TO{H|A KQ 2.26 28,044 5.99 -17.07 -0.38
ITOIEQo 4.86 -0.11 A009150 | MAH7| KS 3.74 1,588,735 5.21 2.68 0.10
A489790 SHOHH| X KS 1.12 33,878 5.01 -19.23 -0.21
HEE K| 35.79 4.16| A005930 | AHMXNX} KS 30.14 18,532,703 5.52 5.36 1.62
A031980 o AHO|ZBHA KQ 1.56 22,986 5.41 50.09 0.78
A089970 dojot KQ 2.54 14,591 6.25 85.57 2.18
A356860 E|2H| KQ 1.54 11,091 5.40 -27.04 -0.42
IT74M 5.74 -1.78| A006400 | AHMSDI KS 2.27 554,428 5.32 -29.22 -0.66
A066570 LGMX} KS 1.76 477,252 4.98 -30.72 -0.54
A066970 | oHof|& KS 1.71 68,087 5.47 -33.75 -0.58
OAZYo| 1.72 -0.49 A034220 LGLCJAZ 0| KS 1.72 80,450 5.46 -28.34 -0.49
SEZE| 1.05 -0.12 A018670 SK7tA KS 1.05 21,940 4.97 -11.81 -0.12
| SH| -4.20% KOSPI 0.00% ALY A T} -4.20%p
Ui el xfe)
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20240531  BUY 230,000 -25.86 -16.65 .
20240807  BUY 210,000 -37.64 2752 550 -
20241004  BUY 180,000 -36.40 2761
20250110  BUY 150,000 -23.03 -13.53 200
20250502 BUY 170,000 2487 -14.29
2025.11.02 AFTER6M 170,000 -26.41 -20.71 150 1
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20260703  BUY 170,000 5 |
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