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AEZE(LEFHE) ZHE O] S&P500 T2 Lo EXHdal 2

- TR SAI ZEZ2|Q M2t R Hols O|5/222 A3 3(ZEHE) 44 Halof 33

* 2005'A 0|= Bull-Steepening =H L AIZH(S&P500)CHH| Zitdat st} 7FS3E Ol YSURA2 U=, ITSIEAO, ITMH|IA/AZEY A,
201/|S, DICI0/AE], HISt/H0|L, XtSA}, XH=2M S

200541 0|% 0= AEZLEAHE) IHE 07 S&P500 2 AE2| AEHS&P500) CHH| Z1kut

2 Bull-Steepening =M HMH| T (%) Bull-Flattening =™ M| Wz (%) Bear-Steepening =H FX| Wz (%) Bear—Flattening ='H Fx| Wx (%)
= At S0l Hit ratio At S0l Hit ratio At S0l Hit ratio M 408 Hit ratio
HHeH| 1.2 60.0 0.7 50.7 0.6 54.5 0.8 52.7
ITSIER 1.0 64.0 0.9 59.4 0.1 53.0 0.5 514
ITAHIA/ATEY 0] 0.7 60.0 0.4 58.0 0.1 53.0 0.0 50.0
A0/ RE(L4=AH|XH) 0.5 44.0 0.0 49.3 -0.5 394 0.0 52.7
ojC|of/2lH 04 56.0 04 59.4 1.1 63.6 -0.8 39.2
A0/RS(Z7|AH|XH) 0.2 58.0 0.6 55.1 04 47.0 0.2 58.1
IMHE8E 0.2 50.0 0.1 53.6 -1.4 348 -0.2 48.6
H|SF-HiO| 2/ Ht5t 0.2 52.0 0.1 50.7 -0.9 379 0.2 459
25 0.2 48.0 -0.6 478 0.3 57.6 0.2 541
AH|XFMHA 0.2 62.0 0.4 56.5 -0.3 439 -0.1 473
KSRt 0.1 58.0 -1.0 435 3.0 50.0 2.1 311
AHEXM 0.1 52.0 -0.3 40.6 0.4 56.1 0.0 514
L2 AHIxH/ 2R -0.1 46.0 0.5 55.1 -0.6 394 11 40.5
SAlZ /e -0.1 48.0 0.1 50.7 -0.8 37.9 0.0 55.4
ATH 0.4 46.0 0.4 435 0.0 47.0 0.0 473
A 0.4 440 0.4 53.6 -0.4 47.0 0.3 52.7
KE2E -0.5 42.0 0.8 63.8 -1.3 33.3 -0.1 52.7
H/HE MH|A -0.8 440 0.2 58.0 -0.4 43.9 -0.1 459
S -1.0 38.0 0.0 49.3 -0.9 36.4 -0.7 473
L2tst 28 -1.2 40.0 -1.0 39.1 1.0 515 0.0 52.7
234t -1.4 38.0 1.1 63.8 -0.9 36.4 -0.2 39.2
2% -1.5 40.0 -1.5 34.8 1.7 59.1 -0.1 48.6
UI[EDN] -1.6 34.0 -0.8 478 0.5 455 1.1 514
HE 1.7 42.0 -0.1 493 0.6 56.1 0.0 514
I B8/14 B 718 AME H LS E% S&P500 Economic Sector Level 101 2|74, 20054 0| S =TI A% CHE| MTH =1 E2| & Hat
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Bull-Steepening =™ Ll O|= S&P500 Winner ¥ &CHQt THETE

M

* 20054 0| Bull-Steepening = L A|Z(S&P500)CHH| Z=2Hda}p 2t} 7hS3HE "261A A7t 3 2~4Q A% DHEH 2R SO BT,
ITSI=RI0], ITAB|A(AZER0]), A0H/FS, Xt SO| i

2005 0|% O]= A|HF2|(REZHY) Bull-Steepening =™ Lif S&P500 CHH| Zatdat ST} THES3IH 264 A% DHIE HQ ASLHOE THEt

o Bull-Steepening =H Hx| "Wz (%) 269 2Q EPS (%) 26'A 3Q EPS (%) 26'A 4Q EPS (%) ‘261 A2 EPS (%)
T o =AUE Hit ratio i | hE Hals A oyl 10 Hslg M oy 10 Halg A o 17HE Hakg
S| 1.2 60.0 1245 0.0 1711 -1.2 1315 1.2 132.0 03
ITSIEROf 1.0 64.0 36.8 0.0 60.4 9.5 43.6 2.1 40.4 26
ITAH|A/AZES0] 0.7 60.0 15.0 1.8 27.9 9.7 20.2 8.2 26.3 1.0
A0/ S (ESAH|XH) 0.5 44.0 -4.6 0.0 8.3 0.6 10.1 0.1 9.6 0.1
0|C{04/2lE] 0.4 56.0 71 -133 224 -4.0 20.8 5.6 64.4 19.5
A0i/RE(Z714H|H) 0.2 58.0 0.4 0.0 5.8 -11.7 29.7 1.9 70.2 27.0
HYEZ 0.2 50.0 -154 -14.6 0.5 15.9 3.0 -11 3.7 4.2
H|of-HO| 2/ atst 0.2 52.0 -12.5 0.0 -20.7 13.0 19.9 -1.6 4.6 25
=25 0.2 48.0 115 325 23.9 76 235 15.2 -11.6 35
ZH|XE M| A 0.2 62.0 235 47.9 58 315 20.4 -31.8 17.9 1.3
RSt 0.1 58.0 2.7 29.1 9.6 47 1.4 -14.3 94 0.1
N 0.1 52.0 22.5 15.6 48.6 8.9 17.0 22 28.1 26
LT AH|TH/ 2 & 0.1 46.0 9.9 0.0 5.0 9.3 6.2 -3.0 2.3 15
SAE/HHY 0.1 48.0 7.8 0.0 3.7 0.9 0.6 -1.3 6.7 0.6
ATH 04 46.0 36.2 444 43.4 6.8 56.7 9.2 48.3 0.0
HAH|0f 0.4 44.0 22.0 -4.9 -38.5 -11.7 16.6 -10.9 11.0 04
REZIE 0.5 42.0 8.5 -24.1 6.1 45.5 2.5 -28.7 10.1 0.2
He/HE MHA 0.8 44.0 8.3 0.0 9.1 -1.8 14.6 -11 9.2 0.8
s -1.0 38.0 239 239 4.7 1.7 2.2 -17.4 38.7 0.2
CHzst 58 -1.2 40.0 40.3 8.7 9.7 3.0 14.6 -16 24.3 1.5
23S -14 38.0 18.2 4.2 8.3 23 51.3 4.9 28.2 1.5
= -1.5 40.0 40.5 0.0 133 0.8 176 0.7 19.8 11
UIIEPN -1.6 34.0 148.6 164.2 113.0 -1.0 81.5 -1.0 84.9 9.2
23 1.7 42.0 12.8 9.7 5.9 -10.6 -1.6 18.3 5.8 25

A7 8/14 B2 71F. AE & HE FE2 S&P500 Economic Sector Level 101 2|71, 2005 0|5 SHE 2 HE A|ZF CiH| AT =259 & BHgt
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Bull-Steepening =™ Ll O|= S&P500 Winner 35 CHQt THETh

« 200541 0|% Bull-Steepening =& L A|Z(S&P500)LHH| Z1tAa} Stk 7} 7HSEHE "264 A7 U 2~4Q AX RHIE! HQ Z2[HOH2 Palantir
Technologies, NVIDIA, Apple, Visa, Mastercard, Micron Technology, Walmart, Microsoft, Lam Research, Eli Lilly, JPMorgan Chase &

20054 0| O]= AEZ2|(YEFHE) Bull-Steepening =M L S&P500 CHH| Z3pdat ST} 7ES3HE "26'0 A% RHIE He ZSSOHOH HE

Bull-Steepening =™ M| W (%) 26'4 2Q EPS (%) ‘264 3Q EPS (%) ‘2614 4Q EPS (%) ‘26'3 AZHEPS (%)

7

Sl == Hit ratio T Che| 1HE Hels T Che| 1708 Hels A ChH| 1748 Hels T CHH| 14E Hels
Palantir Technologies 11.6 70.6 208.9 12.7 131.2 126 91.9 114 154.7 10.0
NVIDIA 26 62.0 142.6 5.0 114.3 0.1 784 0.2 105.9 0.1
Apple 26 70.0 28.7 7.0 75 -1.9 23 -3.8 17.8 0.1
Visa 1.8 56.1 126 -35 239 0.3 234 0.6 240 0.5
Mastercard 1.7 68.0 217 5.8 17.7 0.7 8.6 0.9 17.0 1.3
Micron Technology 1.6 56.0 1,320.1 219 992.8 0.1 664.9 0.3 840.8 0.0
Walmart 1.6 58.0 8.0 0.6 8.7 0.7 9.6 0.7 12.7 -1.2
Microsoft 15 58.0 21.0 45 25.0 14 18.0 1.0 17.3 1.3
Lam Research 14 50.0 345 5.2 722 19.0 83.0 17.0 62.0 15.9
Eli Lilly 1.3 60.0 77.8 82.0 323 5.3 274 1.3 40.2 77
Costco Wholesale 0.8 52.0 15.2 1.2 151 0.7 8.6 0.0 141 -0.1
Applied Materials 0.6 56.0 449 2.9 80.7 7.2 71.0 6.7 35.3 2.2
JPMorgan Chase 0.4 54.0 545 352 15.0 1.8 275 1.7 221 23

I 8/14 B7t 7 1% A H LT T2 S&P500 Economic Sector Level 101 2|74, 2005 0| SHE =THE A|Z CHH| ATH =182 & Bt AN 242 Soff MYE SIS DA HE SN Hole = U=
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E [Conviction Calls] (& 22|14 22{2 H0j'dl M, Bull-Steepening Winners 2Lt A
= = = =
AMEZE(REHE) IHE ot WI2e T2 YECioF EXHdat 24

- TR SAI ZEZ2|Q M2t R Hols O|5/222 A3 3(ZEHE) 44 Halof 33

* 2005 0|2 Bull-Steepening ='H L AIZ(KOSPICHH| Z=ap-dat 27} 7HSE 8= WI26 (SO "ZUA' (71A, =M, SAY/XEX), H0IL,
SHR), IT7FHQXPHX]), 2DEQ)0], 25t S

20054 0|% OJ= AIFZ2(LEAHE) 2HE &= WI26 US| KOSPI CHH| Eapdat

2 Bull-Steepening =H x| Wz (%) Bull-Flattening =™ HH| LW (%) Bear-Steepening =M M| Bz (%) Bear-Flattening 2 HX| T (%)

= A s Hit ratio o s Hit ratio o s Hit ratio A =AE Hit ratio
7|A 1.1 54.0 0.4 50.7 -0.1 515 -0.2 48.6
FapAr 1.1 56.0 0.9 52.2 -0.7 394 -0.5 47.3
HEEA| 0.9 54.0 1.1 55.1 0.9 56.1 0.5 48.6
T2+ 0.8 50.0 -0.1 478 -0.9 37.9 -0.1 52.7
AOEQN 0.5 60.0 0.8 53.6 -0.8 455 -0.9 473
stst 0.5 46.0 0.5 52.2 -0.8 36.4 0.1 50.0
XM 0.5 46.0 -0.5 449 0.7 455 0.9 541
AAL XY 0.1 56.0 04 49.3 0.1 50.0 -0.9 446
25 -0.2 42.0 -0.7 435 -0.2 424 -0.7 432
Uy, Hsad -0.3 48.0 -0.3 46.4 -04 43.9 -04 52.7
&d -0.3 46.0 0.9 55.1 0.7 47.0 -0.5 37.8
H3 -0.5 440 -0.4 42.0 0.6 59.1 04 48.6
T AHR -0.6 48.0 0.3 56.5 -1.2 485 0.1 514
Ol X -0.7 40.0 -0.2 435 0.0 409 0.0 541
oo, v -1.0 40.0 -0.3 435 -0.8 43.9 1.7 419
SAMHIA -1.0 38.0 -0.7 40.6 0.1 515 -1.0 40.5
SHYE,9F & -1.0 38.0 0.5 52.2 -0.9 424 04 56.8
XS -1.1 42.0 0.4 449 1.3 54.5 -0.5 514
S X AH|A -1.2 440 -0.1 493 -0.4 424 -0.9 48.6
ITSIERIN -1.2 46.0 0.6 56.5 -0.6 439 04 432
CIAZZ0] -1.2 46.0 04 36.2 -0.6 455 -1.8 351
HIH, 5SS -1.2 40.0 1.1 62.3 0.0 485 -0.2 55.4
AM(RS) -1.3 38.0 -0.7 49.3 -1.1 409 -0.2 51.4
=2 -14 34.0 -0.5 42.0 -0.7 485 0.6 514
FEE -1.5 36.0 0.2 39.1 -0.1 47.0 11 52.7
2 -2.0 30.0 -0.2 435 0.6 56.1 0.0 514

A1 8/14 B 7 |&. AE % L& T2 KOSPIWI260] 217, 2005'E O|= ofie =THE AIE CHE| MCH =& & Eat
Kt=: LSEG Workspace, Ol Z2H710|= Quantiwise, F2IEFSH 2| MK HIE]

AnOOLEIER | 9

vAY D Yuania Secunities (Koreal



E [Conviction Calls] 3= 2|14 RHE 0o{H [, Bull-Steepening Winners i{2C} N
Bull-Steepening = W LS A| Winner &S QF EHEH

* 2005 0|% Bull-Steepening =H L A]E(KOSPI)LiH| =2}da} gtHI} 71s3HHE "26'd HZE 2 2~4Q X DHIE HE WI26 RSLHOL2 T[A,
HIO|, =R, IT7FH(2XFHX]), 2tet, =M S

2005 0|% 0|2 A|HZ2|(XEFHY) Bull-Steepening = Lif KOSPI CiH| Z2pat 87} 7kS3HEH "26'A A5 RHIE BQ WI26 PSCHQE Tt

Bull-Steepening = 6/22% KOSPI 261 2Q 0|2 (%) 2641 3Q H0(2 (%) 2643 4Q 0|2 (%) 264 212t H240]2 (%)
78 T (%) oA 1 0|5

M 018 Hit ratio SHE (%) 4 | 17 Hste 4 | 170 Hste 4 ChH| 1748 Hstg M4 | (EEES
7|A| 1.1 54.0 -14.8 5.8 4.2 18.2 3.8 58.3 34 436 6.4
FapAr | 1.1 56.0 36 39.0 0.6 23.7 -0.1 120.9 -0.7 54.8 -0.9
HHER| 0.9 54.0 -33.2 989.8 0.4 7449 -0.9 465.0 -0.8 653.8 0.2
T2} 0.8 50.0 -8.5 =¥y 15 405.9 0.9 =y 0.2 = | 5.6
ATDEQN 05 60.0 26 17.2 0.6 0.1 -6.4 -0.7 -4.8 79 -3.6
Sfst 05 46.0 -11.0 =y 5.1 15.0 -27.9 =yl -9.8 628.4 -3.9
M 0.5 46.0 -11.3 156.0 25 150.9 15.3 55.4 111 773 15.2
AALXHER 0.1 56.0 -12.6 -1.0 0.7 -6.8 2.1 139 1.0 -4.0 36
25 -0.2 42.0 49 -53.8 13.3 74.2 11.7 39.9 6.3 16.3 18.7
A8 A= -0.3 48.0 -2.6 175 1.3 -8.9 -11.0 =y -5.5 28.0 -6.9
Egal -0.3 46.0 -84 31.2 -0.6 -10.3 -9.3 -1.7 -3.6 219 8.4
HH -0.5 44.0 -16.9 -4.2 1.7 -13.8 0.8 28.8 14 2.6 1.6
TAHRY -0.6 48.0 6.6 -35.7 -0.3 -27.6 =21 -5.2 -0.3 -134 -04
Ol X -0.7 40.0 -0.1 676.1 34 76.5 259 371.9 225 511.8 18.5
O0C|o, W& -1.0 40.0 -8.2 16.1 2.7 345 -0.6 55 -1.1 7.4 -1.3
SAAMH|A -1.0 38.0 4.8 -11.8 0.2 84.7 -0.3 86.2 -1.0 17.8 2.2
SHIME, o7 2+ -1.0 38.0 16.0 -16.8 0.1 -11.4 14 -1.6 18 117 16
ASAE -1.1 42.0 -11.6 -15.2 -1.9 14.6 -0.8 32.7 2.7 -1.6 -04
SH A AMHIA -1.2 440 -8.2 24 -11 145 -2.8 44 4 -34 8.9 2.7
IToH=ERIN -1.2 46.0 277 284.1 0.4 915 76 111.3 11.0 135.0 72
CIAZ 0] -1.2 46.0 -12.6 ESE| ESHN| -14.6 -12.9 53.6 -13.6 12.3 -104
HE SMS -1.2 40.0 5.1 21.7 0.5 16.4 -8.7 -0.6 49 28.1 -1.1
AHRE) -1.3 38.0 -18.6 426 1.4 33.3 -0.3 46.3 -1.1 343 -2.0
=PAs -14 34.0 -3.1 16 2.2 20.4 1.7 5,161.4 -0.7 55.3 0.6
SE2E -1.5 36.0 -8.1 =71 14 -45.1 -18.6 -47.3 -16.6 -29.8 -11.5
2 -2.0 30.0 8.2 9.9 0.0 12.2 15 6.7 0.2 10.1 0.9
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E [Conviction Calls] (& 22|14 22{2 H0j'dl M, Bull-Steepening Winners 2Lt N
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n
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Bull-Steepening =H | LS A| Winner S5LH ¢

P

+ 20054 0|% Bull-Steepening =™ L} A|ZHKOSPI)CHH|
Y MY, Sdti=28], HDIISSY, HA, 8d53Y, HD

43} ST} FHSUE 1264 G173 2-4Q AN BHE B9 YEWY ZSfor2

R E

|'0Il

20054 0| OJ= AEZ2|(YEFHE) Bull-Steepening =M L KOSPI CiH| =1k} 571 THS3TE "2614 A% DHE B SR S5O Tt
B“";?;ﬁ%’%"}?,% =d 6/222 KOSP! 261 2Q F210/2} (%) 2611 3Q F210/2} (%) 2611 4Q F210/2} (%) 2641 17H HA0[2| (%)

T ] SR eE R oA 217 0|5

AT 202 Hit ratio sHR HAGH 1R stE HAGH 1R wsle HAoH 1R wste HAoH 1R wste
CHE XXt 32 54.0 232 33214 17 2139 119 1714 14.6 4624 9.7
Si=H 29 52.0 -27.8 5.1 0.0 53 5.6 18.6 -79 75 6.4
HD3ESY 20 48.0 -19.8 110.5 0.2 79.7 34 95.0 9.1 98.1 3.8
ElA 17 44.0 -19.6 29.5 0.5 2261 2.7 116.4 6.0 78.3 1.7
8453 17 46.0 -23.0 77.0 34 48.8 71 418 4.8 49.6 24
S LLE0H 12 52.0 216 6.1 0.8 8.9 0.4 255 6.4 10.2 2.6
HDH YU EE] 1.0 48.0 -22.3 36.4 0.0 281 -1.6 14.8 -1.0 23.7 -0.7
XXt 0.9 48.0 -22.3 1,714.3 0.0 836.8 0.3 515.0 0.7 796.6 2.0
Sho| gt 0.8 48.0 -24.0 40.2 0.0 90.4 0.0 3473 0.0 52.0 0.0
AMA 0.8 48.0 -40.7 102.6 0.1 83.7 24 42.3 0.4 64.6 29
DB3SO|E! 0.7 52.0 -40.9 20.0 0.0 315 29 59.8 1.0 36.6 3.2
HEs 0.6 50.0 -29.0 14.9 0.1 2.8 1.6 29.7 45 15.3 45
At 0.3 40.0 218 278 0.0 98.1 10.6 94.7 6.3 70.6 6.4
ekl 0.2 46.0 -33.2 24 -7.8 2.6 2.7 267.5 21.2 246 -3.9
epsai 0.0 56.0 -30.1 90.6 04 126.6 19.5 157.8 28.3 110.9 16.1

0 8/14L Bt 7|E M. AEN B2M s Soll MY SS52 GAF R FXe740 ol 4= s
XF2: LSEG Workspace, O Z2H710|= Quantiwise, ROIEFSH 2 A X[ HIE
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« O] Z1=0fl AME Uigs2 2219 oS Yok 2ot UM Erelo] BEeh A=H0|L 7HY 80| 2HEUSS eIgUL. (RgAk: 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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