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E Part 1. Z2AIA|%} Hata} T2y <

Buy American. | Am. (by Warren Buffet, 2008-10-16, The New York Times)

» THE financial world is a mess, both in the United States and abroad. Its problems, moreover, have been leaking into the general economy, and the leaks are now
turning into a gusher. In the near term, unemployment will rise, business activity will falter and headlines will continue to be scary.
(S8AE2 D172 51| RF YTIFAULCE AL SSAIE 27t LUt BHZE F2E7] AXHYL, £22 O[H| 252 HHL JAFLICE 72 MY Lo HHE2 221, 7Y

2 fIS2 Ao|H, ME =Rl AL SEE ZHE AYULICL)

Mk
Ofn

* So ... I've been buying American stocks. This is my personal account I'm talking about, in which | previously owned nothing but United States government bonds.
(This description leaves aside my Berkshire Hathaway holdings, which are all committed to philanthropy.) If prices keep looking attractive, my non-Berkshire net
worth will soon be 100 percent in United States equities.

(22 ... M= O|Hol= O A2 HRata AAE M JHQ AXZ 017 FAS M5t ASFLICEL FI7HAIS IO 2 HOICHH HIME Mgt Xo| =Xt 2 100%
Ol= F=A0] 2 ALct)

* Why? A simple rule dictates my buying: Be fearful when others are greedy, and be greedy when others are fearful. And most certainly, fear is now widespread,
gripping even seasoned investors. To be sure, investors are right to be wary of highly leveraged entities or businesses in weak competitive positions. But fears
regarding the long-term prosperity of the nation’s many sound companies make no sense. These businesses will indeed suffer earnings hiccups, as they always
have. But most major companies will be setting new profit records 5, 10 and 20 years from now.

(9 JEMQ? Zrctst F210] M 04 CHSS AMSLCH HS0| 24Y f £33 7|1, 250| Fa{E o 242 f2l= AUt J2|1 RALCE S22 o|N E2] HA
BB EXIXESTA] AIZE L JYFLCH 22 FXXIE0| M X7 Z2 7IH0IL Z20] ot 7I1YS FAISH: A2 SAst LU J2iLt 7|1H HES F& U9 S

71Y0fl et F2HS2 20| EIX| ST 0|2(3 7|PS2 EA| 2| 4X RIS FiS £ ANUKIY, 6, 10, 2014 20 MZ2 019 7|52 MIS HYLIC)

(Continued on the next page)
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E Part 1. Z2AIA|%} Hata} T2y <

Buy American. | Am. (by Warren Buffet, 2008-10-16, The New York Times)

» Let me be clear on one point: | can’t predict the short-term movements of the stock market. | haven't the faintest idea as to whether stocks will be higher or lower a
month — or a year — from now. What is likely, however, is that the market will move higher, perhaps substantially so, well before either sentiment or the economy
turns up. So if you wait for the robins, spring will be over.

(Bt 71X 25| HS=RXH XM FA AL BYIHQl SXYS HIESE £ USUCL XIZFE & 2 2 £= 18 2 FIPt O 2EX|, OfLH Cf LHEX] M3 & 5 ASLIC.
SHX|2H 2t A2 ALt ZH7t 2IFE7] 24 Ho| APZ0] &5 A0, Olof: 8F5] &5 Ao|2ts HYUUD TatA D7 2712 7|H2ICkH 52 ofot 2L AS

AYLct)

» A little history here: During the Depression, the Dow hit its low, 41, on July 8, 1932. Economic conditions, though, kept deteriorating until Franklin D. Roosevelt took
office in March 1933. By that time, the market had already advanced 30 percent. Or think back to the early days of World War Il, when things were going badly for
the United States in Europe and the Pacific. The market hit bottom in April 1942, well before Allied fortunes turned. Again, in the early 1980s, the time to buy stocks
was when inflation raged and the economy was in the tank. In short, bad news is an investor’s best friend. It lets you buy a slice of America’s future at a marked-
down price.

(BAIE HIEZSLICH tHSE Al7|, CHeXls 19321 78 8¢l 412 MHS MASLICH ZH L2 THIT D. FAUET} 19331 38 FHAUS WMX| A%
OfSIE|ASLICHE 10 FAAE2 0[0] 30%Lt & UASLICE ESH M2t A X7|, RE2 EFHAA 072 HEH0| Ij LiEE ME MZISHEMAR. AI-S 19424
A20]| HIEFZ X1, O|= SEHZEL| MA|7} FES|7| 24 Ho|RASLICE £ 1980 =, Q1E3|0[M0] SAS ZM|7F 2A[0f WHHS W7t FAIS Ao} & Al7|R&LICH 7,

L2 2412 EXIR0A 22| FFULICE O/=2f DI2HE M 710 & & A 3iF7| WEYLICE)

* Over the long term, the stock market news will be good. In the 20th century, the United States endured two world wars and other traumatic and expensive military
conflicts; the Depression; a dozen or so recessions and financial panics; oil shocks; a flu epidemic; and the resignation of a disgraced president. Yet the Dow rose
from 66 to 11,497.

(B71HM22 FANHS ES AYULICL 20M|7] S 0|72 5 HO| MAICHH} 1 Yio| SZZ{0|1 HIE0| HO| E A 2%, tH3E
=Z, 122 S Y022 SHE AUMK| AUSLICE T THRXI= 6601M 11,4972 SELICL)

EFH FTIHH 28 S8, LY 43,

(Continued on the next page)
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Buy American. | Am. (by Warren Buffet, 2008-10-16, The New York Times)

* You might think it would have been impaossible for an investor to lose money during a century marked by such an extraordinary gain. But some investors did. The
hapless ones bought stocks only when they felt comfort in doing so and then proceeded to sell when the headlines made them queasy.
(A 4S0| AU M7| S EXXZL ES = A0| B7ESHS A ZX|T, YR EXXS2 HHE ES UASLICH SR8 0|52 40| QML =2 migk ata, 4

3ll=2fQl10] Etet M= HOMHR7| HELICE)

Ho

» Today people who hold cash equivalents feel comfortable. They shouldn’t. They have opted for a terrible long-term asset, one that pays virtually nothing and is
certain to depreciate in value. Indeed, the policies that government will follow in its efforts to alleviate the current crisis will probably prove inflationary and therefore
accelerate declines in the real value of cash accounts.

(REL 24 IS ERS ARE2 A=dS LZLICH SHXI2 2= O ELICH OS2 Z71M= OFF LKE XS MEfsh ALICE. 2| OfF 8 £k FX| oM, JiX|
St2{0] ZHAIEE XFLHO|7] 2 YLICE M2 FEIL oM 1715 2A=t6}7| floll I YHUS2 ofot: ASH OIS REUsH oI5 HIEe| HE JIXIE B HEA ZOHH

o
AYUct)

« Equities will almost certainly outperform cash over the next decade, probably by a substantial degree. Those investors who cling now to cash are betting they can
efficiently time their move away from it later. In waiting for the comfort of good news, they are ignoring Wayne Gretzky’s advice: “I skate to where the puck is going
to be, not to where it has been.”. | don't like to pine on the stock market, and again | emphasize that | have no idea what the market will do in the short term.
Nevertheless, I'll follow the lead of a restaurant that opened in an empty bank building and then advertised: “Put your mouth where your money was.” Today my
money and my mouth both say equities.

(= 1092 FA2 9| 23| BIFS S7H A0|H, 1 X10j= dEe AYUL XIZ 330 Hasi= FXXE2 LIS S30M Hold AI7IE YE
He AYLICL £2 A20| S I7EX] 7|CH2{HA, “Li= To| AT 20| OfL[2L, HOo| & R2Z AH0|EE HILC'= fIQ J8=7|2] ZAUS FAlst
o EHI71HoZ AIE0| OfEA SEIYX| Mo ZELICE I E E6l, XM= 2 HEH M2 22 ¢
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JE=2

CHal S&5HAl Lok=

— Z\E
BAEO| “Fhlo| g G

OtolX| 220, ChA| BF H TZEEK|

o =0| AH R0 FHL72 FI BFE

=0
3
N|
| S

INQOIEREA | g

it Secunties (Kareal



E Part 1. ZAIAIS Hata} Hay A

Buy Korean. | Am. (2025-05-16, 2025 S}t7| FAA|R H A ME

AN O O}E} =
wallElEA |10



82 KOSPI

QeI T2 =Xt Azl) &
SHAIMO| AR

oh X 2

KOSPI 2 24 11

2F
=

E Part 1. ZALA|%} M2} M
ot
My

EzI I-IXH/IPE'IoFI'I %ill-

AlA]
=
H}O

HEE

te

o =
SCLESRE

H|ZZ20]| AL = Sentimental(z=3/712)0]|
M RS T2 127K R7D/117

xH =2t OfXYf DIZtO 20| Af7t
off 7|2lst

510|201 2Lt ME|9), 084 O]=

: Re-buy Korean. | Am

AT 7IAAC 2 Z2 A5 Fundamental(&X/71HX])2 L&
(A= 23| 22|y 28)/132| 2|AT F7t Mst,
g 2|X| ETF ‘Wag the Dog (ETF B S
(&ED) &t S

dES
B3} 3)

==9

290

O3S T

oz
EXPIE BYTALl/E

- 1)E
Al/BIEX| HEH[Ol CHEF M
0|4, KOSPI Z|2 24 1™ ChH| 5t2&(MDD) —-35%(KOSPI 5,900Pt4) ~ -40%(KOSPI 5,500Pt1) AfO| F2ZH0{|Af

; O = _+_ —_
5k WorRgo| KHYU=
M

o

2)0|°| 255 4

ho Ga
9 =

T Lol

22 ZL<
ma Squeeze + ETF 4+

==
7], 003 HFPH= S| '98'A SOIAIOF F 9710l H|ARl= =[] of= sii=}v} o
71X XIHIE S3l= )56t 7o 2 Mt

EHLHKOSPI
7,300Pt

6,400Pt
5,900Pt

CHH| 5f=H=(MDD, Maximum Drawdown)

(%)
0

-20

-30

40

60 -

W

EJ?e.E'-J:&EH. _______

O| Ab
LS R

71 =4

'80.1 '85.1 '90.1

'75.1
[2: LSEG Workspace, F2EFSH 2| MK HIE]

S04 0
aas]|

'95.1

e
N,

'00.1

o|zta M

M= S

o= =897
'15.1

'05.1 '10.1

'20.1

5,500Pt

'25.1 '30.1

SEIA | 11



E Part 1. Z2AIA|%} Hata} T2y <
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(370 & CHHI, %) (xl=)
40 - e S&P500 (£} ) - 300.0
30 1 ———Citi 0| = BA| - 7} M ZE20| = Gap (2 5) - 200.0
20 A
0 - 100.0
0 1 0.0
-10 1 - -100.0
20 4
a0 - -200.0
40 - - -300.0
'05.1 '07.1 '09.1 "11.1 "13.1 "15.1 171 "19.1 21.1 '23.1 '25.1 '27.1
(37H& CHHI, %) (*=)
60 - e KOSP| (Z} %) - 150.0
0 —Citi 2 2E ZX - 7t M Z2}0| = Gap (R F) - 100.0
20 A - 50.0
0 W% 0.0
20 - - -50.0
40 - -100.0
60 - - -150.0
'05.1 '07.1 '09.1 111 131 "15.1 171 191 211 '23.1 '25.1 271
KI2: LSEG Workspace, FOHERSH 2| MR MIE]
weAEEA | 26



rx
i

E Part 1. A& &2} N
0= Macro = HE 0| 2 HE9o| S&P500 X|4 CHH| &Ll +=2AUE

« Citi Economic Surprise(CESI)2} Inflation Surprise Index(CIS)Z M7Ast 2 2H {32 =t 2HO| X0 M2t ZLHR| SAl F=F 2|HAO0| Hat
* Goldilocks2} Reflation =™ EF0|A S&P500 L FEF 2|E{40] X[S5HEH IS Tech(Bt=A|, ITSHERIO]), MK, Xk2XH S2| Z7|2HF

0]= Macro 2HY 0= £ §AZ2| S&P500 CHH| AT HEHA

Reflation (1=28: CESI(+) & CISI(+)) Goldilocks (2=H: CESI(+) & CISI(-)) Recession (32H: CESI(-) & CISI(-)) Stagflation (4=™: CESI(-) & CISI (+))

T2 LT $2AE (%) HitRatio (%) & I 28 (%) HitRatio (%) & W $915 (%) Hit Ratio (%) T Yzt +2E (%) Hit Ratio (%)
ITSF=S0f 1.1 58.2 Hr=A| 1.8 615 XtSxt 14 50.0 A0i/FS(EAH|RH) 1.8 65.6
[EPN 1.0 455 0O|C|0{/2H 0.7 58.3 Ai/FS(A7|AH|IXH) 11 689 7IHEE 1.7 59.4
S| 0.7 50.9 Xt2XH 0.6 57.3 ITSI=R0] 1.0 64.9 Hof-HO|R/AHutE 1.7 71.9
SA 2/ 04 582 2 0.2 43.8 ITAHIA/ATEYN 0.8 63.5 AH|XH AH|A 15 68.8
X|Sf-HIO| /A4 H k5t 0.3 47.3 A0H/RS(Z7|AH|XH) 0.2 49.0 S| 0.5 56.8 [FE2(E| 12 59.4
£\ | 0.2 56.4 AXY 0.2 52.1 DO|C[0{/QlE 0.5 60.8 SAIE/HHH 1.1 62.5
B3t 0.2 545 ITSL=S0] 0.2 53.1 LHAH|XH/2F 0.2 52.7 @AHO 0.9 56.3
PN 0.2 491 XSXt 0.1 50.0 #AAO 0.1 50.0 A00/RE(H7|AH|XH) 0.8 53.1
AH 0] 0.2 545 2& 0.1 521 AMY/HME MHIA 0.0 541 25 0.8 62.5
AH|RFAMH|A 0.2 509 CiZsta& 0.0 448 CtZst 28 0.0 47.3 MYU/HME MH[A 04 71.9
25 0.1 545 OHX| 0.0 49.0 AM/RES(ZpAH|T) 0.0 45.9 SAIMHIA 0.2 56.3
Eez 0.0 43.6 ITMH|A/AZEQ0] -0.1 50.0 £t 0.1 43.2  ITAMHIA/ATES|0] 0.1 53.1

Chzist = 0.0 509 EH -0.1 50.0 AH[XHMH|A -0.2 541 ITSIEHN 0.0 43.8
ITMM&/.&EE?—JM 0.0 50.9 AH/RS(EaAH|XY) 04 406 AX 0.3 39.2 LHAH|XH/2|F -0.1 50.0
IHEE -0.1 473  AH|XF AMH[A 04 43.8 M|%f-HIO|Q/AH k5t -0.3 473 234 -0.2 50.0
REZE 0.1 56.4 A 0] 05 438 XtEX 0.3 44,6 0O|C|0{/AE -0.3 438
A0/ RS (EpAH|X) 04 47.3 H/HE MHA -0.6 406 SAMHIA 04 432 2% -0.5 46.9
HA/HE MH|A -0.5 400 234t -0.7 385 REZIE 04 514 HY -0.5 53.1
0]C] 0 /AE -0.6 418 |EZE 0.7 396 25 0.5 473 XEM 038 438
LT AH|R /215 -0.6 40.0 H|-Hi0| /A4 H kst -0.7 365 HH -0.5 52.7 BH=A| -0.9 344
=) 0.7 49.1 WRAH|R/QF 0.7 406 71™HEE 0.6 40.5 ofL4x| -1.0 344
Sl -0.8 400 SAZ/EH -0.8 385 SAE/HH 0.6 459 XSit -11 31.3
A0H/RS(A7|AH|XH) -0.8 455 71382 -1.0 47.9 OHX| 0.7 446 A4 -1.6 281

KSR -1.3 364 SAMHA -1.1 406 2% 0.7 446 Cizst 38 -2.0 375

I 7/28 Bt 71E A H LB —r‘“ti S&P500 Economic Sector Level 101 2|74, 20054 0|5 S =TI A CHE| MTH = E2| & Hat
Xt LSEG Workspace, Bloomberg, ROHEFSH 2| M X[ MIE

NS EIEA | 27
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=28 Macro =HE ol o A

OR

O| KOSPI CliH| ACH =2 &

* Goldilocks =M Lif ZLHZA| Winner= YIH|, ‘T, XSKH S2 47|21 = EFLt SH. Reflation FHUM Inflation Fighter Tech(Yt=|, IT71H)2f
& KH2X WEFQUAX + ‘TUtel 5), 28 50| M. Goldilocks/Reflation =M U4t HIEX| ‘Xube 5151 S

2E2H Macro ZHH $t=3 WI26 £ HSE KOSPI CiH| ACH HEHA

Reflation (1=: CESI(+) & CISI(+)) Goldilocks (2=2H: CESI(+) & CISI(-)) Recession (3=: CESI(-) & CISI(-)) Stagflation (4=H: CESI(-) & CISI (+))
22 = *%‘% Hit Ratio (%) & = *%% Hit Ratio (%) & 2 *%:% Hit Ratio (%) & 4z *%‘% Hit Ratio (%)
HHEX| 1.6 52.7  HtTX| 1.3 56.3 7z 1.7 52.7  SAIMHIA 3.1 62.5
IT7+4 0.8 491 =M 1.2 521  SHEE Q7 2 15 58.1  QREZE 2.2 62.5
=] 0.5 473 JIA 1.2 573 AIEQ|)f 1.1 58.1  E=AH|XY 22 68.8
=k 0.2 509 stet 0.6 479 3H 0.8 514  HZEE 2.1 59.4
KSR 0.1 545 XISkt 0.3 479 HIE SNS 0.6 59.5 S 2XNAHIA 19 719
28 -0.1 509 3H 0.3 448  AALXEX 0.5 527 H¥Y 15 53.1
33 -0.3 418  AALXIEXY 0.2 521  HaAH|XY 0.4 62.2 O|C|0,ug 1.3 53.1
20(RE) -0.3 50.9 IToI=HI0] 0.0 49.0 OHX| 0.3 419 HE SNS 0.9 68.8
3t5t -0.3 455 HIE SMS -0.2 479 H3 0.3 50.0 SHE Q7 27 0.7 53.1
1A -0.5 50.9 OfHX| -0.2 448 AP AH=HA 0.2 52.7 @ NtSAf 0.7 53.1
=P -0.6 545 2 -0.2 469 S HXMHA 0.2 459 AIEQN 0.5 43.8
PSR e | -0.6 56.4 IT7t™ 04 417 =M 0.2 432 HI=R| 0.3 50.0
UI[EPN] -0.6 491  HZEe 0.5 458 K=2E 0.2 419 =M 0.3 53.1
28 0.8 455 Y A=¢A 05 438 OC0, W 0.1 50.0 AMRE 0.0 53.1
e -0.8 436 H3 -0.7 448 3stst 0.0 432  AMALXIEX -0.1 46.9
ZAHR -0.9 455 | 25 -0.7 40.6 YT 0.0 514 A 04 53.1
SHYE, QIR 247 -0.9 455 | HZ -0.9 438 SAIAMHIA 0.0 541 HZ 0.5 40.6
ATDEQN -1.0 491 AZEQ( -1.0 490 =HZ 0.0 392 OHX| -0.5 46.9
HE 5SS -1.2 418 ClAZ0| -1.2 396 7|A 0.0 432 25 -0.6 46.9
CIAS(0| -1.4 400 AMHRE 1.4 39.6  ITot=4I0f -0.1 473 | ITOIEYN] -0.7 46.9
AALXEER -1.5 400 |EE -1.5 385 25 -0.2 419 3t&t -0.7 50.0
S, Y MAMH[A 1.7 455 S YXAMHA -1.6 385 T/t 0.4 486 BH 0.8 46.9
0|00, ue -1.8 364 SHE, QR 2 -1.6 406 =8 -0.4 419 =28 -0.9 46.9
SAIMHIA -1.9 309 TaAH[KY A7 406 XSKt -0.5 432 IT7H™ -1.0 53.1
Hye -2.2 40.0 SAAMHA -1.8 344 AUMERE -0.6 459 Y A=A 1.1 344
RELE -2.3 455 O|C|0, g 2.2 36.5 CIAE0 -0.6 405 Cl|AZ0| 1.1 375

T 7/28Y B 71 AT H LE FE2 KOSPIWI260] 2174, 2005'H 0= sieh =04 AIZ CHd| MTH =2152| & Bitgt
Xt&: LSEG Workspace, | ZOH710|= Quantiwise, FHEFSH 2 A K| MHIE]
ZAOOLEIE A | 28
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A1 HIZHEOY Cif8t 3

o N27}/071&/0228| 2|AT Mot 229 1132 GoldilocksMIA| Reflation@ 22| =2H X2tof| M=
223} Debt Financing(Z|AIXH Ltel) SIS 2i0|2 2142 Al Capex #IH AIO|Z 2 Al/HHER| WER|Ql (HEF

o JZtIEX|MQ HSME XISUE Big b SI0[HAA U2]/S&P500 HtHF7t= 48 & O|FRE| F2f M4

| 3lok @ AYMEER| ST £74, oK BiZto 20| 442

- 229 Al &HO| Ot0|Z0|X} £I0]/HAME Al Capex 7+ AO|Z2| 2|2l Nvidia2t Al LaggardO[Xt £

B7t 71& SX Apple 4.95%$, Nvidia 4.76x$)

* Al Capex 28 2|9|2 X ZA Y2 25 0|% Big 5 ol0|HAH Y2 thH| 7|12X =7t SSME 7t

S&P500 CHH| O]= Big 5 SIO|HAH|U2| MLHFI}

(2015 12 = 100, K| 4=3})
350 -

50 T T T T T
'15.1 "7.1 "19.1 211 ‘231 '25.1
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Z10: Big 5 50| HAH| L= Microsoft, Alphabet, Amazon, Meta, Oracle g

L AZIENE X|a=at 2ht

X2 LSEG Workspace, FOHERSH 2| M A MIE

Nvidia2} Apple A7} Hs} 0]

(= =81)
6 - e Nvidia

e Apple

=7 |X 20| 0= Big 5 SHO|HAH 2] Y0]

S

M -

Bt HHER|(T) HEZ A

0 T T T T
'20.1 211 '22.1 '23.1 '24.1

Zt2: LSEG Workspace, FHERS M 2| MR MHIE]

'25.1

'26.1

N

Heol Tl

S

ol

Az

Xt CHSt TXX 5|0|/H|U2O R Stit

2 0|% -15.3%, S&P500 +6.4%, Big 5 —9.9%)

2 AppleZt A7HEY A S40] (27

o ZZHYN HD|2 X8

0] Big 5 ol0[HAAH| 2] CHH| Sh= IT MTHF7t
(20154 1€ = 100, X| =3}
120

o

"15.1 "17.1 '19.1 21.1 '23.1 '25.1
11: Big 5 510 HAH|22{= Microsoft, Alphabet, Amazon, Meta, Oracle EHF Al
} WS X|==5}. &= T= MSCl Index &4} A7 5SS X|==3} 2hit
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20004 1Q RE H=
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Ao zSE
3 B4 Ao|H, 3)

S 0a

CPS "21 3Q HHEO}

A 0|
dse

ooy 5ias=

od —“Oo—o—

0= Big 5 ol0|HAH|22| Operating Cash Flow(E¢}

REES

1,400

1,200

1,000

800

600

400

200

b T
11
11

m Microsoft ®Amazon m Google

fl'l’"lﬂ(

2 xMate

AL L=

SHH HIAIO| S 9
ZtA) HEio 2 Shaxig| M2 ¢Sk0| 310, 2) '281 2QEE A
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Al Capex 2|CIS2| A1 M2 3 ME3M 7| /= TF APYETE FAL 3% XS0 =75

‘269 SHt7|2LE| Oracle((xiH| € 389%), Amazon(41%), Meta(39%) S42 £ Debt Financing0| 2

H243E 1 0]F Nvidia(7%), Microsoft(33%) S
2t FZO[L}, OH5| AIZEE M2 MEsH HE0|0 SN AX HEMet 408 FAEIL |FX|E|0 U= HE 4

MELV7I2 MY ISE2 7|12 +E22 I1|5._
Big 5 SIO|MAAH| Y =& =264 10 23X 2,285AU$7X| S5} 2Lt EBITDA HA| 6,7162$= 555tH =5 x/EBITDA HIE2 34.0% +Z2= o

Oracle(c'd CDS Z2|0|A 210.7Bp) M2l Big 4 StO|HAH| U2 + Nvidia Bx# CDS Z2|0|¥2 728 Y X 70.8Bp= 5 L £=&E 5% O|st= H|g

+ 712 Big 5 S10/HAAHU2| Debt/Equity FinancingS 2 4 Q= 217 Q54 ST} ZH FZ B9 05, 1) ASSI/AZIEY IS 2.1%2 28907
A 3.4%E LEL UL, 2) 2IZt FEX|/H= GDP HIiHIE GA| Sl +9.4%(UZ)E 10%(—-7(f°')*'|01| FUE A 7] 3He= I A At
0|= Big 5 5l0|MAH Y] &5 xlt(Net Debt) L &5 ZH/EBITDA ACHH|E NYSE Margin Debt/S&P500 A7} U 0|2 D17 284X|/H= GDP AMLiH|IE2
(dief af) o) ) N sas00 Aot o (%1%, %)
o =lnl = Py = — = =
300 - e Big 5 SO| I A QB &5 A (ZHF) r 25 45 1 NlY;ET F:S F188500 || FE2 (25) r-20
1=y o A = o = s [] I:||_7|_ _E_ = X/GDP(‘T‘;)
p—1 Y _,E_J CHH _I'__::l H oﬁ T B’T
127§ & Trailing EBITDACHH| &= 24 H| & (2 ) 0 CHZ 2 Peak
40 A - -10
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|
10 35 T T T T T T T 0
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05 20 - - 10
0 0.0
25 A - 20
05
-100 A
- -1.0 20 A - 30
15
200 1 15 4 - 40
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14 "5 16 17 18 M9 20 21 22 23 24 25 26 '27 '28 29 '97.1 '01.1 '05.1 '09.1 131 "17.1 211 '25.1
Z0: 264 2Q 0| Bloomberg ZAHIA A Xt2: LSEG Workspace, FRHEFSH 2K HIE]
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Polestar= "27'd O] HOKZX| O] XHI AZXI ZEH AU0f| O4ZI
Configure
Polestar 4 coupe
Rear motor Limited offer
$31,400
$56:400
Dual motor Limited offer
$37,900
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Power": 400 kW / 544 hp
0-60 mph": 37 seconds
Torque': 506 Ib-ft

Range up to' %280 mi (EPA)

« 20-inch Aero wheels

« Dynamic standard chassis

« Anodised brake callipers

« Swedish gold stripe detailing

Discover Dual motor
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25\ 5(EE CSOP ETF 2% %) MSCl MZIXI4 SH(EAAE 7184 B2 X353 B7h 2t M ZX|0 YRR TYE HIAZS 2H2(X] ETFE Y
232 2MS 21T MSCI EM 2 Asia-ex-Japan HSAIY HH2 BHGHs 12 IYAIR S22 Y25t 7|4 EfOILEX| TQUIO{0F Bt o8 7|2 R0 Y
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E Part 1. Z2AIA|%} Hata} T2y <

TS HEX] ETF AtE TI=tS floiH 2Ot afdsta =0t BAOSo| 24

- 22 FEXDIS2 8= SAI/EUEH 2F Yol MZMUMZAM JH2 FXI7IE HUSSE 2H2]X] ETF 4 siA | ZX|H 2L R E F5
I

SHTUH et A 0=||E*:‘ AEAl HRE;LJ QI =Xl= *IOI Hot S22 G7t ot =UX|2 F2 S=0] ALE{ 2| AZ-dS QlAlsl 2

« ALEH ZISHS I3t A IO = A, 1) OHOH=3F HH| ST ZX|2| Z7| At 20527t O BEF 712 0|40]| &3dtk= i< 71E XM, 2) T=/7|2 FXHAL 8,
3) DI=A /7|8t B2 M =, 4) S OO XSt 5) L AlZE 2l F= Y M2 S JHI)KI
« AIE2 0[0] LS| = ZOJT JZ0|12, JHRI/7 |2 FXAAF R5F =015 22|0f 0| 22 WMZERO| 27| 2. A F=9 20t Mot L& HMUZS 7|
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AUnddE Y s « 81 21670 B ETF, 170 3EA 270 55 ETN &% Al 5 o A QPHSH FMK| £t &% HE BH (A -AHES 2E) 7/16Y
HUSE 4E 31 37 o MEH U V0N ETF B8 AR HSH (KI27H) o 7| SHEE 420 Ui SEAH28A 10 X OMEY DHE X 7/16Y

« HE|2F J|E Yok =L 2%, sHel 5%
« EXRYES=E XY X 2HAZE =4
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E Part 2. LEE2|Q/F - Mk -
Z%7| ZHE E0 2 | EEER|Q Mek 1) SED| A DHIE o X

« AIY TIHIE STt 0|2 ZEZ2|Q MEf U&=, 1) /HE SIEH AIY, 2) =L F7H/LF0 0|1, 3) HH H 2=l +5 ZHE SO 0= HH/XH

« M| TIdfe Sat 3Py W £ MH D27t WSt M2 SHM YEa}(6/222 KOSPI 9,114.6Pt 1M 0| KOSPI CiH| A=~
HF712] 200Y MA L] & /IX|E S+2 112) 2~3Q ¥ '26d A7t AN BHE B AF. YA, ITSIE/A, 7|A|, IT7HH, &tets F

-I-—I-

261 2~3Q ¥ 7 AR BNE HQ YWy ECor HEt

= [ — |
o 6/222 AL 1 0|5 HZE/KOSPI AHLHZTL2| 26'3 2Q F0| (%) ‘26'3 3Q F0| (%) 26\ A2 HAH0I2 (%)
T KOSPI ] &l 218 (%) 2002 MA Cht] & 91| (Z-Score) HE i 1748 Hate H o 174 Hatg H o] 174 Hatg
ITSH=RI0| -14.1 1.7 2821 75 76.8 2.6 117.5 48
HEE | -1.6 1.7 984.8 0.0 751.6 43 620.5 3.8
71A 0.7 2.5 5.0 1.7 17.9 1.8 475 34
A&t 2.8 2.1 -16.3 -54 13.2 -0.9 5.0 -2.5
IT71: 3.0 1.7 = 5.6 406.2 3.2 208.7 8.4
S8} 5.0 -3.1 SH 12.1 63.0 5.8 120.7 48
RES-E1Y 52 -3.1 HH HX| -11.0 -10.3 30.4 -1
SALRE 6.2 0.3 -15 0.0 -9.4 0.2 20.0 04
HH 6.3 0.6 -2.3 3.6 -14.5 -1.4 19.9 0.6
El 7.8 -1.9 150.4 17 117.2 2.0 57.9 05
AH(RE 13.7 0.6 449 05 343 11 38.5 1.2
HIR =S 14.6 -3.8 219 74 27.2 8.4 92.9 59
Fa- Rt 14.7 -15 -17.3 26 4.0 2.6 351 2.6
3 16.0 -1.6 312 20.8 -1.4 94 57.7 6.2
Y 17.2 2.1 1.9 -5.3 219 -7.6 44.0 -4.1
S Y XAMHIA 17.2 -3.5 24 -3.9 174 -2.6 7.3 -3.1
Ol LAX] 175 0.2 644.1 1.7 38.6 76 303.2 5.8
AzEe 204 2.5 37.8 0.3 226 -3.41 379 -2.4
FEE 218 28 1.2 0.7 -33.5 -0.7 272 1.9
oo, s 218 -3.2 17.8 -3.2 33.8 -1.3 222 -6.2
A2TDEQN 222 -1.8 17.6 0.3 7.3 -14 258 -0.9
=25 26.2 -1.2 -57.9 17.7 61.8 20.2 5.7 7.0
S LIES 26.6 04 -11.8 0.7 84.9 0.8 154 0.2
SIEE AR 27 33.3 1.1 -16.8 3.6 -12.8 3.6 9.8 4.0
SAH|H 33.9 -1.2 -34.7 -0.4 -26.2 -1.0 30.3 13.9
28 34.0 0.1 9.9 1.8 12.3 21 14.5 2.0

T 7/28Y B2+ 71E M
AE=: O| ZOHZ7 10| = Quantiwise, FOEFSH 2| MK MIE
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E Part 2. REZ2|Q/FEF Mzt N
L

FEa) MY B 2 SSCH

= | B e L.

« 7 YEES ML ER T SJFOZ SF SAX HEF 2~30 R 26'F At 4H RHUEH ER SIUHAS =&
=]
=]

« APMZIXE, SKB0|LA, SKAH|O], AHHT|, LGO|:E, HHZE, DBSIOJE, O|QE|THA, MIAIAH SO0| 22 wzoj

261 2~3Q ¥ 7 AR BN HQ GEmr F20yot Bt

- 6/22% SIAIE TF 0|5 —E-E/I_(OSF_’I A=} 26'3 2Q 240/ (%) ‘26'3 3Q 20| (%) 26\ HZH HA01Y (%)

= KOSPI CHH| AITH 428 (%) 2002 MA THE| & 9/ (Z-Score) T | 17He Hstg T | He HstE T | He Hste
HETRE 5.2 1.0 1,714.3 -14 833.9 6.2 7784 5.1
NCIUEES -0.8 14 602.2 20 607.9 2.2 4733 15
SKAHIOf 05 5.0 608.1 6.0 3114 0.0 3935 6.0
HE™Y| 33 -8.2 90.6 6.3 90.4 53 82.6 48
LGO| &Y 0.6 -12.9 1,500.1 19.4 50.7 7.0 90.2 135
Si=H -1.9 25 51 0.2 71 -3.3 9.6 -4.9
DB?g}O| & -0.8 -3.3 20.0 -0.9 278 25 323 1.1
O|2HIZHA -1.6 -4.6 326 16.6 40.2 -1.8 71.2 23
Aotiof 1.7 -3.2 =¥y -4.5 94.6 0.1 =l 43
o= 0.0 25 == -7.5 =5 1454 =5 91.7
MTINAH -16 -7.6 =5 -30.3 =5 -13.8 13,995.7 -11.2
SAE ALY -11 6.3 =Nl -3.8 131.2 -4.2 =Nl 4.1
AZ|OtM7|E -1.0 -19.0 389.1 -5.0 181.5 0.0 172.6 0.0
I0RE -1.6 6.2 94 0.0 451 0.0 16.1 0.0
RFHIC -1.6 4.4 471 0.0 120.8 43 80.3 2.7
=4 -1.2 1.7 3.6 0.0 151.7 0.0 107.9 0.0
2L0[M| -1.9 0.5 128.9 29 2947 4.5 219.9 0.2
Hordols -1.0 2.9 =5 0.0 =5 0.0 =5 15.6
OllO|X|E0( -15 5.6 29.2 0.8 ==l -5.5 199.3 -1.4
G| AE| -1.0 -3.3 421 0.0 796.4 0.0 616.4 0.0

B 7/28Y 77 |1E M. AP 2Me Solf MEE SS52 GA R SAe[7 Mol= = 9lg
Xt=: O ZOHZ |0 = Quantiwise, FOEISH 2| MX|HIE]
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E Part 2. REZ2|Q/=EZ X2} N

SE| ZHESZH | TEZD|Q MEE ) o701 20l ZHe 7iM A M2 lo|= 7|

o\l

+ 1) 261 27| U S17H AYO|Q FHT} MS(OLRIAE MK EHE| HIHO0| BT, 2) EPS EHE| HSH47HCoefficient of Variation: EPS 8]
BEWA BD) 22 142 0] 220D AEZ 4% SHE|O| HAD| ASEH F0| BRZ SAOR 2AA/2B)5H MM MZ2t0|X 7|0F 7t 3) 22
o120l e X 204 LT M FQI AE/ES (fOI0R BEZAQ MR UES BY

- 2 = gt siE

Tl
ol

HIZ/SXH, SHME[ATL 2 W2t 2

’

-

9120l 214 ZE T "264 20 W HZHAIK| MT2OIX Oy HFCHO et

=
o ATQI =X 204 ZE (%) 264 2Q EPS 574 261 A7 EPS WS A4 2614 2Q F0I2| (%) 2614 %17+ FRA0|2 (%)
T REYTES IHEZ MM IMOE 1K H a3 Haly e a2 MEY MW IHE WSS MU 1 MEs
Ol LA X] 1.7 0.0 0.0 0.54 0.57 0.03 0.49 0.53 0.04 644.1 1.7 4145 58
afst 26 0.2 -0.1 0.75 0.71 -0.04 0.40 0.39 -0.01 =5 121 664.5 4.8
HIA =S -3.4 0.0 0.0 0.23 0.22 -0.01 0.35 0.34 -0.01 219 74 29.6 59
Y 14 041 -0.1 0.42 0.44 0.02 0.10 0.10 0.01 1.9 5.3 53.9 -4.1
A4, A=A 0.5 0.2 -0.1 0.36 0.46 0.10 0.09 0.11 0.02 -17.3 2.6 39.8 2.6
71A 0.5 -0.2 -0.1 0.62 0.61 0.00 0.03 0.02 0.00 5.0 1.7 40.3 34
AM 0.2 -0.1 0.0 0.18 0.18 0.00 0.14 0.14 0.00 150.4 1.7 53.7 0.5
AL 0.1 0.0 0.0 0.08 0.08 0.00 0.39 0.42 0.03 -15 0.0 1.2 0.4
25 0.0 0.1 0.0 0.34 0.38 0.04 0.14 0.15 0.01 -57.9 17.7 0.6 7.0
Ar&SAt -1.6 0.0 0.0 0.04 0.04 0.00 0.03 0.03 0.00 -15.3 -5.4 -3.0 25
SIHE QR 2T 26 0.3 0.0 0.11 0.11 0.00 0.09 0.10 0.00 -16.8 3.6 -13.1 4.0
S YXMHIA 2.3 0.3 0.0 0.13 0.13 0.00 0.29 0.29 0.01 24 -3.9 10.6 -3.1
oo, s 0.3 0.0 -0.1 0.79 0.81 0.02 0.11 0.13 0.01 17.8 -3.2 6.8 -6.2
AM(RE 4.7 0.6 0.0 0.12 0.12 0.00 0.04 0.04 0.00 449 0.5 378 12
HaAH|TY 1.3 0.1 0.0 0.06 0.05 0.00 0.04 0.04 0.00 -34.7 0.4 -13.1 13.9
Fakd 1.2 0.0 -0.1 0.17 0.16 -0.01 0.06 0.07 0.00 37.8 0.3 54.4 24
= 0.6 041 0.0 0.12 0.12 -0.00 0.03 0.03 -0.00 9.9 1.8 10.2 2.0
¢ -1.8 0.3 0.1 0.29 0.33 0.04 0.17 0.19 0.02 312 20.8 13.5 6.2
HH 0.1 0.0 0.0 0.13 0.13 0.00 0.06 0.06 0.00 23 3.6 12 0.6
AIZEQ0| -15 -0.1 -0.2 0.30 0.30 0.00 0.05 0.05 0.00 17.6 0.3 11.6 -0.9
ITSH=RI0| 1.0 0.2 -0.1 0.13 0.13 0.01 0.10 0.10 0.00 282.1 75 120.6 48
S| 5.7 0.1 0.2 0.65 0.64 -0.01 0.67 0.66 -0.01 984.8 0.0 649.9 38
IT74d 05 0.0 0.0 0.36 0.35 -0.02 0.27 0.27 -0.00 =5 56 =) 84
CAZ0] 24 -0.4 -0.2 -1.32 -1.23 0.09 0.16 0.21 0.04 ™ XX 16.5 7.1
SAAHIA -1.0 -11 0.3 0.05 0.05 -0.00 0.01 0.01 -0.00 -11.8 0.7 15.5 0.2
FE2E -1.0 0.3 0.0 0.20 0.22 0.02 0.15 0.16 0.02 -1.2 0.7 -21.7 1.9

2 7/28€ B2t 7= A
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E Part 2. LEE2|Q/F - Mk -
ool #uf Zx M MH MI2to|= 7|t FSCHet T

- 7| HHES ZUMA ER M SFFO=E &l 2= &0 2= /i 2Q H 26 AZH X MEZ0|X J|HFE &
=
2

- Y, REUSEXIF, 71712, LG, AMYERA, HDRL{OMIERM, SKHIO| 2 Sei4, ROAOIZ, SK7tA, SLE|ALE, H|G0]X]|0t0] SO| 23 M=
Hefols S50 oS

920l 214 I T "264 20 Y HZHAIK| MT240X 0} FRchor Tct

. RO RI4AT (%) ‘261 2Q EPS #SH4 2641 12t EPS S 264 2Q F210[2! (%) 26\ @12+ H210]2! (%)
= A= 0|2 IHE 2t MM Y012 17He o zZ H2 174 H zZ Hat HEH | 174 Hake dEoid] | 174 Heke
AYME 03 0.1 03 005 005 0,00 0.06 007 001 1.1 35 296 13
L2Z8NF 23 06 0.2 0.04 0.04 0.00 002 0.02 0.0 16.6 1.2 19.2 12
e A7 1.0 04 0.04 0.04 0,00 0.04 0.04 0.00 380 0.1 294 08
LG 06 05 06 0.14 0.14 0,01 0.09 0.09 0.00 503 00 789 08
AEBA 96 34 09 003 003 0,00 0.01 002 0.00 210 0.1 239 1.1
HDECORIE= N 2.1 02 09 002 0.02 0,00 0.02 002 0.00 237 45 20.1 43
SKto| Q& 06 03 0.2 0.07 007 0.00 0.10 0.10 001 380 05 68.3 17
LGREZA 03 04 0.1 0.04 003 0,00 0.03 003 0.00 19 06 248 07
ZHA0/Z 0.0 0.1 03 0.73 -1.01 027 043 045 0.02 o 40.1 &H 1265
DAESYA 06 1.2 041 003 0.04 001 0.04 0.04 0.00 19.3 5.1 19.8 21
SKtA 08 0.2 02 041 0.40 001 022 0.24 0.02 234 26 458 00
SYIEEES 43 67 7.2 0.19 0.18 0,01 0.12 0.14 003 9.3 18.8 252 10
IPARKBCHAMIHY 00 0.2 04 007 007 0,00 0.04 004 0.00 58.8 5.8 100.7 14
SMEALL 97 64 106 0.14 0.15 001 0.09 0.8 0.00 o 38 &H 44
RS 03 94 15 0.0 0.10 0,00 013 0.13 0,01 457 00 5.1 00
22|07 |E 09 27 55 005 005 0.00 0.30 030 0.00 389.1 5.0 172.6 00
SKeMEHE 3.2 14 05 0.27 0.26 0.00 0.10 0.10 001 23 26 17.9 22

T 7/28% 747 1E B AN BHE SH MY S2ER DA HE SXSAT MO/ 5 S

KL= Of| ZoH710|= Quantiwise, ROHEFSH 2| MR MIE
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E Part 2. EEZ2|Q /XL Ma} A
S&7| Zldtet S3f 7™ L ZEEE2| FE}: 3) Short Equity Duration XLl QF

MSCl Index B2 HRF/7HXI% At T W= e

* Quantiwise WI26 ZEX|+ X #X ZHMMA He ZS257S HHC=E Value -~ S0
MSCI M&/7Ix|F 25 SHE0| S A% HAMMAS A HEH I, _
ZEEZa|Q 28 BHUM SXIoE AR AEIIS KT Short ; "
Equity Duration EXIH QIO 2 A HYE o U MEH DHE He Xint : Partial Allocation
THRIE, MM DU HO XN MEEES 57| 93 wi () | 1080
o XM 7HX| B2(Value): Value - Full Allocation f / @ -

1) 25 28 BPS/P, 2) 254 2 DPS/P, 3) 1274& Fwd EPS/P 20080

« SN, ME H(Growth):
1) 7| EPS MHE('26F & EPS CiH| &5 3~5A 0|4 EPS SZE),
2) £t7| EPS MAE(127H Forward EPS/1270€ Trailing EPS),
3) Current Internal Growth Rate(ROE*QEE),
4) AAA EPS SEE(EY EPSQ| 3|1 HEA 7|27|/EPS HHzt 212 5
5) QA SPS JHE(EY SPS| 3|HEAM 7|27|/SPS HUZt 22 5

E‘), Non-Growth {--=s=ccesee pesssnaanss :r .......... : wasness | s eoeeee 1 ........... A A | Growth
) '

r_lE i
02 of

o M| ZCZF (L= QAN XX Winsorizin
2512 10% O|LH ZAS2 A9 10% BAIZ, 59l 10% BAHUCE CHA|
60r20

. YN E2 AEJO! FE HMCHEES Value/Growth Z-Score): Growth - Full Allocation

Z=4 Value ¥ Growth Z-ScoreE T&5 AEIUS THY
. CHAIM, Q1= AELQ! )= MCHAZEY Value/Growth Z-Score): 6040 [ Non-Value and ® b

N N h- :
Z24 Value L Growth Z-Score] €3 L APEEY HISS /15T S oot Alaeston
SERPCHER — w
4000 20080 Non-Value
Xk2: MSCI

INQOIELEA | 44



E Part 2. ZEE2|Q/FF Mk

MSCI 8&/7HX| 5 88 SH=0l = 88 wize H3'E 23 LEIY 2%

+ 79 T S WI26 YES2, 1) Pure Growth(SHER, ITSIE2I0), 2) Growth(ZIZR2], 7124, IT7H, ), 3) Value(AAK/XHER, AZEQ0], 0]C|0)/wS,
CIAZ20]), 4) Pure Value(2¥, AISAL B8, OIL{XI, S, 8131, SUE/01R, 28, BAAHIM, 24/45, SAMHIA, QURIE], 2, HIE/2H, AH(RS),
SY/ZN) 5 474K AT AELY ez 21

MSCI AE(Y W UHHES SH25t WI26 £ ASH AT AEIY HI(78 2 34X

Value (Z-score)
2.0
Pure Value
Value
15
1.0
off LA K| Value & Growth
S XM~ @
[
05
C|AE8 0| Growth
Non-Growth =] Growth
0.0 _ = = E T T @ T T )
HIE SN S .AOI-A|.’)(|.§R‘1E—|O'|,JT—’=T e
[
Value AZTEQO zM
0.5 e HZEEle 1A
® [T7tX Pure Growth
No Style =
Y Growth Tst=2lof
-1.0
-1.2 -1.0 -0.8 -0.6 -04 -0.2 0.0 0.2 04 0.6 0.8 1.0

Non-Value

XtZ: o Z U710 = Quantiwise, MSCI, FOHEFS A 2| M| MIE

ISAEISA | 45
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BY o cessemesus

WIi26 T8 d=H

AlX

o AIXI A

o« &4 7}XIFZ(Pure Value) W W&

o a3 Growth
= El= Z-Score
a4 4y A 05
(Pure Growth) =] 0.0
AZae -0.2

ME 1A -0.1
(Growth) T2t 0.2
XM -0.1

PSUNNEC | -04

THR| ATE0] 0.7
(Value) O|C|0f, u e -0.2
CIAE(0] 0.1

o3 07

X=x} 06

2 -0.8

UIEPN| 0.2

53 S

st 0.2

SIEE, OF, &+ 04

&4 1R 23 e
(Pure Value) T AH| XY 04
HY AsaA 0.4

SAAMH|A -0.8

S&lg|E| 05

=7t -0.6

HIE, =SS -0.6

AINRS) -0.4

S YXAH|A -0.3

A 7/289 B2t 71E @M

XFZ: O ZOHZH0| = Quantiwise, MSCI, ROHERS 2| M X[ MHIE]

B OIS U

AEfQ

Value
Z-Score

0.0
0.7
0.5
0.6
0.7
0.2
0.2
0.2
0.1

0.1

0.8

0.7

0.4

0.7

0.4

0.1

0.0

05

0.2

0.3

0.6

1.6

1.2

0.0

0.6

0.6

BPS/P

273
30.1
26.6
36.3
55.4
522
93.9
69.8
69.5
88.6
1321
125.6
1243
197.3
72.0
116.4
52.2
105.3
73.7
110.8
112.9
202.6
256.1
571
173.0
109.7

XH

B

MEFA(Growth, Value & Growth, Pure Growth) L 0132 2|A3 §|X| 7

A DU JHMO| HAEE S

Value
12M EPS/P

22.0
3.6
29
3.8
35
9.5
6.1
6.1
59
78

12.6

12.8
9.1

15.7

13.9
48
6.9
8.4
7.0
9.4
9.6

18.7
8.2
59
9.2
8.4

» Short Equity Duration X[ 2=, 1) A =50] 0149 4X 484, 2) &2 FF0|9

DPS/P

0.5
0.3
0.2
0.7
0.2
1.3
1.2
1.0
1.3
04
32
29
24
1.0
2.1
0.6
14
25
1.9
1.3
3.3
3.9
29
1.7
1.8
2.6

£H7] oAt
EPS M%E
90.0
7.7
244
58.9
145.8
341
373
18.6
90.7
90.1
9.3
16.2
31.0
92.9
8.7
88.5
33.0
211
25.9
50.7
28.5
114
70.2
18.4
59.8
20.9

Internal
SEE
18.0
74
8.6
71
-0.1
15.4
6.5
57
3.1
3.1
6.4
6.2
4.0
5.2
13.1
04
84
46
55
4.8
43
9.2
0.7
4.7
3.9
4.3

Growth
7| oA
EPS 4HE
683.9
572.7
85.2
2776
208.1
156.5
129.3
103.0
614
165.3
285
59.8
27.3
4446
332
214.2
86.9
21.7
48.6
85.5
119.1
944
307.8
106.0
329.0
73.1

47 7|
EPS 4%&
20.6
-10.3
14.4
18.8
-40.9
39.5
16.6
-121
-16.2
0.2
6.9
12.8
7.8
-32.3
10.0
-31.0
4.9
-13.4
5.1
5.6
-8.6
32.8
-37.4
-111
-17.0
28.2

LAY =1"]

47 g7|
SPS 8%E
9.6
3.3
7.8
7.7
0.8
8.5
8.6
6.8
75
-3.3
11.2
9.8
0.4
2.1
0.1
14
-1.3
93
5.3
3.3
6.2
8.2
-1.8
6.1
24
11.0

CIHEIE A | 46
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Part 2. REEZ|Q/FLF Mk
A A AELYU #3} Flow (1)

S A 7R dgaE CARN

Value Value Value

04 Vi 0.0 - T T ) |
Value / Growth / Growth

y ,
Pure Value Value+/ Value
/ Pure Value

Value
/

/ 0.6 // b 05
/ /

Value
1.0

Value

0.2

Value+

y /
Growth
00 05 / 1 Growsh
g Pure
Growth
/ 08 ; Growth 00 .
-0.2
/ No Style Growth
/ Pure Pure ro ) P Growth
/ No Style Value ure
/ Growt Growth ty Growth Growth / Growth Growth
0.4 No Style 10 J 10 ] 05 " No Style
-1 0 1 -1 -0.5 0 0.5 1 -1 -0.5 0 0.5 1 -1 -0.5 0 0.5
T 3| ME 231 8, =M E 26k 78 SR T 3| ME 231 8, =M 26 78 SR T 2| ME 23 8, =M E 26 78 XY T 5| ME 23 8", R 26 7 SR
Kt o ZZOHI 10| = Quantiwise, FOHEFSH 2| AMX[HIE] Kt=Z: Of U [0 = Quantiwise, FOHEFSH 2| AMX[HIE KI=: 0| U7 10| = Quantiwise, FOHEFSH 2| MX|HIE XI&: 0| ZOHI 10| = Quantiwise, FOEFSH 2| M X[ HIE]
AmEgof TakE2of OjlLi%] a3
Value Value Value Value
0.0 ] 0.0 - — ] 1.2 E 0.5 V,
Growth Growth Value  /
Pure Value Value /
Value - Value+ Pure Value Value+/
0.2 Growth 0.3 Growth
02 P 10
ure Growth
Growth
0.1
No Style
-0.4 r ]
Growth
-0.6 -0.1
06 Pure
ad 08 Growth 03 Value y
/ Pure
Growth Growth / Growth Growth
No/Styl
-0.8 - -1.0 - -0.5 o'Style
-1 -0.5 0 0.5 -0.5 0 0.5 -15 -0.5 0.5 15
SO S|ME 23 88, AR 261 7 SRy T BIME 231 8, A= 26 7= SRy T SME 23 88, FEAME 6 T SRy
XI2: O ZH7 10| = Quantiwise, FOHEFSH 2| M X[ HIE KI2: O ZZOHI 10| = Quantiwise, F2HEFSH 2| AMX[HIE] A2 Of| ZH710|= Quantiwise, ROIEFSH 2| MR HIE

INQOIELEA | 47
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Part 2. ZEE2|Q/FF Mk

USE 2T 2EIY Hl Flow (2)

XSxt
Value
20 R
Pure Value
Value
15
1.0 R
Value+
Growth
05 T !
1 05 0 Growth 0.5
T 3 '23H 8, M2 26 78 SR
Xt2: Of| ZoH 10| = Quantiwise, FOHEFSH 2| MR MIES

oA
=S
Value
12 B
Value
0.8 R
Value+
04 7 Growth
Pure Value
Growth
0.0 - T T )
15 -1 05 0 Growth 05
I 32 230 8d, A2 26H 73 M
A2 Of| ZOHZ10|= Quantiwise, ROIEFSH 2| MK|HIE

Growth
Pure
Growth Growth
1.0 -
-1 0.5 0 05 1 15
Tl 3[ME2 23U 8, M2 26 7 X
Kt=Z: Of U [0 = Quantiwise, FOHEFSH 2| AMX[HIE
21
Value
12
lue
10 Pure Value
0.8
0.6
04 \cl;aluef/
ro
0.2 /m'
/ Growth
00 - - 5 )
ure
Value / Growth
0.2 No Style Growth
1 05 0 Growth (5
il 3|z 23 8, =M= 26 78 X
ZI2: Of| Z U7 |0 | = Quantiwise, FOHEFSH 2| MR HIE]

71A
Value
04 - Value+
Value /' Growth”
///h
Pure Value P yd Growth
e
00 g : !
e Growth
Value ///
e
e
04 ]
No Style Pure
Growth
Growth
0.8
0.5 0 0.5 1
T 3ME 230 g, M2 26 7 X
KI=: 0| U7 10| = Quantiwise, FOHEFSH 2| MX|HIE

Value
0.8 E
Value
Value+
04 Pure Value E Growth
- " Growth
0.0 - "
Growth\
04 P
Pure
" Nostyle Growth Growth
08 J
-1 -0.5 0 05
1 3[ME2 '23d 8, M2 26W 78 X
Kt O ZOHZ 0| = Quantiwise, FOEISH 2| MX|HIE]

2
o

Value
25

Pure Value

Value
Value+
Growth
,/”’/(.-;:/rowth
0.0 - T )
-1 -0.5 0 05
I 3ME 230 8, M2 26 TE X
KI2: Of| U7 10| = Quantiwise, FOHEFSH 2| M X[ HIE
A0H(RS)
Value
1.3 R
1.1 1 Value
Pure Value
09 R
0.7
Growth
05 - T T )
-0.9 -0.6 0.3 0 0.3
I 3ME 230 g, M2 26W 73 M
At=: O ZOHVI0|= Quantiwise, FOHEFS & 2| MX[HIEH

INSSEEA | 48
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Part 2. ZEE2|Q/FF Mk

N
AZE M AE

HoOo
o
Value
2.0 B
Pure Value =0
15 R
Value
1.0 R
Value+
Growth
Growth
05 - T )
-1 0.5 0 0.5
I SN2 23 8, FEME 26 7 XY
Xt2: Of| ZoH 10| = Quantiwise, FOHEFSH 2| MR MIES
EAMH[A
Value
15 R
Pure Value
1.0 R
05 - T T
15 Kl 05 Growth @
T 3|2 '23H 8, A2 26E 7 XY
A= of| ZoH70|= Quam\wwse FOERSH 2| MRIHIE]

HH3S} Flow (3)

23
Value
20 R
Pure Value
15 R
1.0 R
0.5 R
Growth
00 T T T
-1.2 -0.9 -0.6 -0.3 0
T S| 231 8, FRME 26 T2 Y
K2 Of| ZoH710| = Quantiwise, FOHEFSH 2| MR MIE]
FELE
Value
25 R
Pure Value
20 Value
15
1.0
Value+
0.5 1 Growth
’/é/rowth
00 - T )
1 05 0 Growth (5
il 3|z 23 8, =M= 26 78 X
ZI2: Of| Z U7 |0 | = Quantiwise, FOHEFSH 2| MR HIE]

0.5

Value
Pure Value
Value
Value+
Growth
/// Growth
A 05 0 Growth o5
M2 234 8d, FEAME '26E 78 Ay
LOH710|= Quantiwise, FRHEISH 2 AMX|HIE]

Pure Value
Growth

Growth

Value

0.8 0.3 0.2

S
2| A x| MIE]

qu 80J XQ}AHO '26L 79J
OH7 10| = Quantiwise, FOIEFSH

ojcjof, W
Value
04 B
Pure Val
ure Value atue Value+
Gro!
0.2 g
Growth
00 T T !
™) Growth
-0.2 g
Value
-0.4 g
-0.6
No Style Pure
Growth Growth
-0.8 E
-1 0.5 0 0.5 1
Tl S|ME 23 88, FHAME 26 T Ty
KI2: Of| U7 10| = Quantiwise, FOHEFSH 2| M X[ HIE
RS
Value
0.8
06
Value
04
Pure Value
Value+
0.2
Growt|
Growth
0.0 - T T t )
-0.9 -0.6 0.3 0 Growth 0.3
T S ME 23 8 M2 26 72 XY
At=: O ZOHVI0|= Quantiwise, FOHEFS & 2| MX[HIEH

INSQUEIEA |
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E Part 2. LEE2|Q/F - Mk -
@ AE 9¥Fa W i3 2 2|A3 x| & 26'd MX M 7Hs EXCHQL THEL

1) CESI2} CISIZ =&t I§3 2 Goldilocks/Reflation =2t =™ LH, 2) KOSPI CHH| Z2} Mt St 7} 74534 il
AE H4EZ(Pure Growth, Growth, Value & Growth) £XILHCIO 2 88l =7t/ 171F/132| 2|lAFt & 1iﬁE1&l =y [ ES

|—_|
&
)
(e))
i
I\l)
IS
O
it
re
d
=
1A
H1
=
om
mjo
HT
=0
rot

= A5 2o S
 BIER|, ITSIERIO], IT71H0] HE 48T AEIUR LY Reflation 0122 ZHTF High Quality & Short Equity Duration 7|& 250 £&ichk= ASCHRt0 i

AE HEFER(Pure Growth, Growth, Value & Growth) L 0|22 2|A3 §IX| 7ts 26 A% DHE He ASCHO T

o ~ra Goldilocks =M M| W (%) Reflation 3 HH| HZ (%) ‘263 2Q FI0IY (%) ‘264 3Q F2I012 (%) ‘263 4Q FRI0IY (%) ‘264 HZH FA0]2 (%)
= = A SUS Hit ratio A S~UE Hit ratio MACHH] | 170 WS ME hH] 14 HEEE HAfH]  174E BstE He fH] | 170 Y HskE
PUGvEY HHEH| EE 563 16 52.7 989.6 04 750.6 42 4655 49 649.4 37
(Pure Growth) |T5t=g)|0f 0.0 49.0 05 473 282.2 75 786 36 9238 48 1244 6.6
Hzn 05 458 22 400 37.2 -0.1 24.1 -2.0 1222 12 55.0 19
M 7|A 1.2 57.3 -05 50.9 5.1 1.7 172 1.2 58.5 -04 407 37
(Growth) 74 -0.4 417 08 491 =¥ 5.6 406.2 3.2 =¥ 6.5 =¥ 84
S 1.2 52.1 -0.8 436 150.4 1.7 120.0 33 41.0 3.2 55.6 18
APALRHERY 02 52.1 15 400 15 0.0 -9.0 0.7 116 -05 -6.9 0.7
THx| ATEY0] 1.0 49.0 410 491 175 0.2 72 15 49 1.8 116 410
(Value) ] [=[omE=> 22 365 18 36.4 176 -34 344 -0.9 59 24 7.0 6.0
CAZ 0| 12 39.6 14 400 HH X -10.6 -9.9 62.0 76 16.8 6.8
o3 -0.2 46.9 -0.1 50.9 9.9 18 12.4 22 6.7 2.1 10.2 2.0
A 03 479 -0.1 54.5 -15.3 -5.4 13.2 -0.9 304 2.2 -3.0 25
=28 0.7 448 02 50.9 2.3 36 145 14 27.0 -3.3 1.2 06
WIEWN -0.2 448 -06 49.1 644.5 11.8 386 75 288.7 138 4143 57
=3 03 448 -0.3 418 31.2 208 1.4 94 -35 55 13.8 6.5
38t 06 479 -0.3 455 =¥ 124 63.2 6.0 =) 6.2 666.1 5.0
SHAE 0|7 A7 16 406 -0.9 455 -16.8 36 128 36 -35 7.2 -13.1 40
2 1| 2% 0.7 406 -0.8 455 -58.0 176 617 202 33.3 8.2 -0.6 7.0
(Pure Value) | maAH|x| A7 406 -0.9 455 -34.7 -0.4 -26.2 1.0 46 -1.0 -13.1 13.9
A HAZHH -0.5 438 -06 56.4 7.3 26 40 26 =¥3] 24 405 3.0
SMMH[A 18 34.4 19 30.9 118 07 84.9 08 88.9 -0.6 15.5 02
Qg 15 385 23 455 74 0.8 -34.1 15 -38.9 226 -22.0 15
E=Fl] -0.9 438 -0.6 545 16 55 222 73 5,287.2 45 54.3 -38
HIE 2HS -0.2 479 12 418 219 74 27.2 8.4 46 6.0 296 6.0
AH(RE) 14 39.6 -0.3 50.9 431 0.7 336 05 483 0.8 37.3 08
= DI ETES 16 385 A7 455 2.4 -39 174 -26 476 -06 106 -3.1

o

AT 7/28% £ 7 |&E SR
Xt 0| U7 10| = Quantiwise, MSCI, ROHEFSH 2| M X|MIE

>
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E Part 2. REZ2|Q/FEF Mzt A
Al
=

2 882 Wl 3= 2|23 of|X] & 26'F &H 7l 7t SFCOHQ £

o M7 UHES SO D271/ 071F/0F2 S §IX| & 26 AX JHMO0| 7tStt AR MEF AR SFUUHE S
o AETXL, XY, Stet@M, SH|UHER|, F4 LGO|LE], CHE XL, O|~H[EFA|A, AZXITT|, E|Of|A0] SO| 2HE Wt £
Quality & Short Equity Duration T —5_.EH9_ | SHE

AE HEFER(Pure Growth, Growth, Value & Growth) L 0|22 2|A3 §IX| 7ts 26 A% DHE He SEO{Q M
. Goldilocks =& Hx| Wz (%) Reflation =T M| B (%) 26\ 2Q FA0IY (%) ‘269 3Q FA0I (%) ‘269 4Q H10(2| (%) 26\ A7t H210|2 (%)
= M ol Hit ratio Mo ol Hit ratio HUH| 7Y ®iskE HUH| 170 Bske HA | 1R Hsks HAOH| 17 skg
ETRE 0.8 54.2 1.3 52.7 1,811.9 39 833.9 6.2 518.8 7.5 7784 5.1
X 1.8 56.3 4.0 63.6 90.6 6.3 90.4 53 102.7 59 82.6 4.8
ool M 1.1 46.9 0.7 473 98.0 481 93.2 225 110.0 223 90.7 223
SHO|YH | 39 57.3 0.5 50.9 51.0 18.2 90.4 2.3 347.3 -0.7 52.0 35
o 3.8 52.1 1.5 52.7 36.5 5.1 945 7.3 90.5 35 67.1 3.2
LGOI 0.2 427 35 54.5 2,057.6 61.1 50.7 7.0 3341 9.5 90.2 13.5
O|=H|EtA|A 2.0 43.8 0.7 473 78.5 1.6 53.6 2.3 68.3 2.2 59.8 1.6
CHE XL 0.1 4.7 1.0 491 3,3214 7.8 186.8 7.5 140.6 7.9 419.9 6.4
k! 1.0 38.5 0.5 545 753.6 8.6 394.0 11.9 558.7 16.6 1,497.2 12.0
UZXITT| 20 448 0.3 545 476 9.7 48.3 129 40.5 -1 456 4.1
E[0|A0] 05 354 2.1 50.9 1901 16.3 284.8 15.6 97.4 16.7 2419 1.7
TADMATY 0.6 46.9 5.0 455 7774 108.5 3,476.9 134 959.7 6.4 559.7 11.6
Cjotof 14 47.9 0.0 473 154.7 3.1 197.7 24 359.6 4.3 169.0 1.6
SHIQIE 0.1 44.8 0.2 455 65.4 7.7 21 0.0 43.0 25 36.4 25
EfO[A 01 33.3 0.5 455 106.9 20.0 525.0 14.0 180.7 12.3 210.2 12.0

H0:7/282 B7}71E B, AT A4S Sof WBE S
=3

SEE GAIOHE SXO|HAD Mog = US
: O ZOHZ}0|= Quantiwise, MSCI, RIEFSH 2| M| HIE

q

>
(L

X

t\OOI-EI-"i ‘ 51
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B roozesuossso
DA 7|-X|x:r" |_H Al = O HE HO iﬂl_[“ EII'EHOI' ifC}
(LI | | L = = T = L. T1 -1 | | - = L.
o 24 J1X|=2(Pure Value) W HIEA Sk AlX 71 A Hi5h= SAX SZI £XHHQIOZ Short Equity Duration 241 712|7] S H2t
o =5 JIXIFE W 264 51| WA AN DHES AH|St S i HBCHOL2 BH, HY/AUF, HIE/SX SO0| sl
&4 7IX|IFE2(Pure Value) Lf 5 2 S LAY A JHM HELHOF A2
§S/KOSPI 471l XS HEPAEE (%) 2643 917+ H210[2} (%) 12748 413 W 0jo|4 ()
& A= 2002 MA CHH| 3 9|%| oy
= HIZ (%) ‘25 ‘26(E) ‘27(E) T Y| 1718 Heks P/E P/B
(Z-Score) el 2 B3|

CEENE -38 3.0 62.4 32.3 33.7 29.6 6.0 13.3 1.2
=T DRISETES 35 43 437 39.8 39.3 106 3.1 95 0.8
518t -3.1 13 - 250 12.7 666.1 5.0 15.2 06
QEE| -2.8 16 14.9 145 13.9 -22.0 15 36 04
AL 2.1 15 27.8 234 223 -3.0 25 6.6 06
7 2.1 36 1216 414 305 54.3 -38 10.4 03
= 16 74 214 225 25.9 138 6.5 538 1.0

24 77| UM A=A 15 3.1 33.0 13.0 15.2 405 3.0 79 07

(Pure Value) ez 12 04 329 39.7 31.0 0.6 7.0 105 07
LA AH|XY 12 15 67.8 274 265 131 13.9 10.0 1.0
SIHE o2 o7 11 35 35.2 239 23.2 -13.1 40 10.4 14
ATHRE 06 20 72.7 23.1 19.7 37.3 0.8 9.7 05
EMMH|A 04 1.7 464 462 451 155 0.2 10.4 0.9
WEpS -0.2 19 - 55 58 4143 57 58 09
o -0.1 1.1 287 286 30.1 10.2 2.0 78 07
3 06 6.8 279 37.0 35.2 1.2 06 10.2 06
ojcio],ug 3.2 2.7 62.5 38.4 28.9 7.0 -6.0 14.2 1.1

THx| ClAZ|0] 3.1 20 141 108 36 16.8 6.8 75 0.7

(Value) ATEY0f 18 2.1 253 18.4 16.8 116 1.0 144 1.2
APALRHE Y -0.3 2.2 16.9 18.2 16.9 6.9 07 15.2 1.2
Hzue| 25 1.2 445 10.0 86 55.0 19 26.8 29

VSES, 7|A 25 13 51.3 235 20.3 407 37 26.2 35

(Growth) =M 19 1.7 26.2 18.7 19.3 55.6 18 10.4 23
IT7H™ 17 1.1 - 10.7 5.1 =¥ 8.4 35.7 18

A ME | 1.7 1.3 15.5 89 6.0 649.4 37 36 1.7

(Pure Growth) ITSHEQI0] 17 19 82.1 10.4 74 124.4 6.6 229 3.3

BT 7/28%U B4 7|E S

AFE: O ZZOHVHO|E Quantiwise, MSCI, SRS 2| A X[ MIE]
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T
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E Part 2. REZ2|Q/FEF Mzt A
AL
e

£ 7HIFE U URY BUE 2 SEI) MY M SSojot Bt

- 7| YHES 2fFdl 263 oftty| WRYL X RHUES Ab(S SAN YEUN =4 JHX|F AEY SIUUS £
« CJ, UiMBH, TKGRHAL, KCC, 71853, SNTEE|E, == 8XIF, LXAUELME, =X 72ts!, SiliZH|A SO| 2 W] fakol= SO0 iS
=3 71X|1F2(Pure Value) L 27 ZHUEH e Y= 45F A32d
R4Z/KOSPI HTE7}e] T HEAE (%) 2641 %12+ 210/} (%) 12742 M3 BR0jol ()
72 2002 MA tit| & %] I (50 ‘ ‘ ‘ —
(z-Score) 25 26(E) 27(6) R EEE P/E P/B
CJ 2.8 7.3 773 16.0 14.3 12.6 1.7 8.9 0.7
HysH 2.3 18.2 50.6 13.8 18.1 50.9 5.7 43 0.8
TKGRA2A 2.1 6.1 64.1 54.6 54.0 68.1 5.8 5.0 0.9
KCC -1.9 144 72 74 428 48.9 74 44 0.8
71258 1.7 0.0 271 273 29.7 7.0 0.5 6.7 08
SNTZE|H 1.7 10.2 58.2 453 43.8 76 0.1 11.0 08
SiELA 1.7 5.6 29.5 18.6 18.5 0.5 9.7 3.9 0.3
HLEZA 1.7 1.3 87.0 34.2 322 474 10.9 73 04
==8XF -11 54 25.1 229 250 66.6 76 46 0.4
LXQIELIME -1.0 72 50.7 26.0 259 51.0 236 6.0 0.4
SEXRS 0.9 1.2 15.0 14.4 14.5 6.6 0.1 6.4 0.6
H85H 0.8 0.0 35.5 36.4 39.9 324 0.1 76 0.6
gEA 0.8 53 40.8 97.3 55.2 124.6 241 39 0.4
JBE8XIF 0.7 13 30.0 31.3 33.5 291 32 55 0.3
S H|A 0.6 2.7 15.9 15.5 14.6 1,108.4 23 1.7 0.3
T 7/28€ S0 IE M. AP 24 e Sl T E SFER YA UE FAn Holg = US
Xp2: Of| U7 10| = Quantiwise, MSCI, RHEFSH 2| X[ MIE
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« O] K20 AXE HES2 2219 s Fehok 2ot Ao Etelo] 2 L0[L 7MY GOl AdEASS &elel. (RgAh 48

=2 Azms FAALY BAE Y SH2Z MJE 0| OfHef, FAAS FAHMHO YU/t He J2HSE =522 MdE 1l AzfUH. 2 Azs
SEFANZ YA M= ot L TEHEE A=t YO 9 H610 SO AOIX(2, ARt S8FAEAA I F2Hd0|L 2Hds B8 += sl
MetA, = ARE HUer FAAS FACMNZYES HHO2 FXAL ALQ| TE L US| O|F0{M0F otH, JA= & At=o| WO o/ H5t0] Ao UX| 9|
SR Z00f ot ojet MY XX IEUL. £, =2 Aze JAF FANAIRY MSE= A== A 52| 80| 2 A=E FHez =4 5 28
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