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Quantitative Strategy

I%@. =M (fundamental analysis)2 50* ii|71|31?_| e

7124 245 F9f v 2AGROE)Y Aoz Ggdo] w2 $5 Ze 2ol & A=

o] BAoltt, AAF AAL gt 25L RIM(Residual Income Model)@] Value DriversS
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Ha =4 Scoring
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= 2 5 U0 2YA(negative) H4-= ¥t/ |= SiCt,

Y29 &=} 01%..111%% Sy Ol RHEUA T, DO|AYSA| 20| 7[R O[YYE

|74 A4S J1RICH= Post Earnings Announcement Drift S14HF @7 |2 HEE H2{0[9

2|
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[HLEMAE SEE] (1 Leveld <2" Level) <3" Level)
>>> RIM (Residual Income Model) GPM(Gross Margin)
— o PM (Profit Margin) =GP / sales ©
P, =BV, +ZM | =NOPAT/Sal
! ! (147 ROIC = aes SGA(EH2HH]) Ratio
=PM - TO TO(Asset Turnover) =SGA / Sales @
| ROE Rl (L3, 274 4E)
= ROIC+Lev.Effect Spread Accruals
Leverage Effect _| = ROIC - NBC =g ol - CFO @
= Spread * Flev | | Fin’l Leverage

= Net Debt / Equity

Intrinsic Value
|

Shares Issuance @

Net Dividend

— Book Value Cash Dividend
— Comprehensive
Income

NOPAT 9 Sales
Sales ic
= Profit Margin x Turnover + Spread x Fin'l Leverage

ROE =

+ [ROIC — NBC]x Net Debt
BV

F:NOPAT = Net Operating Profit After Tax, Net Debt = #23f(Net Financial Debt), NBC = }2/0J|X|Z(Net Borrowing Cost)
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Operating Profit = Cash Flow from Operating + Operating Accruals
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Fig. 3: Operating Profit = Accruals + Operating Cash Flow
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Fig. 4: OflL{Z], &2= AaHite] MFHo] 31 Fig. 5: gH ol (Accruals)e] HEMHE =of
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2|49 FSCORE 22 (KRX 300 CHAY) - 21227 38 3oz My
Fig. 8: 2|2 &7| 2|4¢| FSCORE 7|¢
2 ey 7t A7 TAE(%) P/E EPSE7t% P/B ROE%
(%) (M) ™ 3M (12MF) (12MF) (TT™) (12MF)

A005930 AAH2 269,500 1,575,572 16.67 (16.30) 431 79.28 3.13 50.99
A000660 SK&H0|LIA 1,856,000 1,355,794 30.52 (16.21) 4.40 47.08 5.01 71.04
A402340 SKAH|Of 1,138,000 150,130 21.19 (10.32) 2.83 0.00 2.73 69.75
A012450 3H3i0|0{2AT0|A | 1,047,000 53,987 (4.56) 3.05 20.04 23.98 4.49 2147
A034730 SK 602,000 43,647 18.50 135 3.75 31.29 0.89 29.44
A068270 MEZ|R 183,100 42,592 (8.13) 7.71 24.28 7.22 2.34 9.29
A066570 LGHA 204,500 33,310 10.54 (17.54) 14.49 95.00 137 9.29
A005490 POSCOEYA 337,000 26,704 1.81 (7.54) 12.14 61.83 0.44 3.82
A096770 SKO|L-H]0|4 153,500 25,950 27.60 4522 11.68 =¥ 1.00 8.70
A267250 HDCH 255,000 20,143 1333 5.81 5.95 8.97 147 26.40
A196170 LE| 2 279,500 19,469 (8.36) 1125 52.62 69.89 36.56 44,85
A003550 LG 119,100 18,007 10.18 5.77 1359 69.91 0.59 439
A028050 AME&A 50,800 9,957 561 9.36 11.40 21.30 1.99 15.68
A090430 Ot T{A|L! 138,300 8,090 (2.47) 23.48 22.84 3533 171 7.21
A000880 33t 142,000 7,573 4115 2.15 6.35 108.42 0.94 1353
A267270 HDZAA7|7 143,000 6,853 3.55 (0.63) 10.44 22.23 139 1436
A039030 0|RF|IHA 470,000 5,790 44.84 8.67 36.11 7.74 19.20
A051900 LGAIZHAZ 291,500 4,365 (12.59) 20.45 18.24 k=¥ 0.86 479
A008930 BHIJALO|AA 56,000 3,830 25.42 88.55 3.58 0.00
A036460 BH=ItAZAL 36,150 3,337 1.12 6.32 3.01 72.31 0.27 9.22
A161890 =20t 140,300 3312 31.49 7152 1455 12.16 3.31 19.85
A012750 OfAY 81,800 3,108 6.79 13.61 16.15 23.06 161 1037
A282330 BGF2JE|Y 145,400 2,513 (5.03) 12.98 983 16.23 1.90 16.79
A000240 BH=HZATHL| 24,250 2,302 (6.19) (5.64) 5.60 15.70 0.44 7.46
A006040 S 37,450 1,653 (0.79) 15.05 4.09 (10.24) 043 10.26
A096530 MH 30,350 1,585 5.02 3.94 14.81 21.12 133 9.65
A298020 EAE|QHA| 342,000 1,480 0.88 5.39 499 66.13 0.84 15.63
A005070 BADAAZY 41,450 1,377 13.41 (3.60) 4249 0.00 2.55 5.70
A280360 RHUEC 139,100 1,280 18.99 33.37 8.97 47.09 0.54 6.16
A004000 RH|HUse 46,750 1,206 (3.71) (0.53) 6.23 (6.49) 0.47 7.37
A000210 DL 56,000 1174 10.02 1877 468 14.70 0.29 6.12
A285130 SK#HO|Z 54,500 943 24.86 3457 7.28 53 043 5.80
A036830 £E201EEA 43,600 894 2334 1.28 0.47 0.00
A114090 GKL 9,290 575 2.21) (22.26) 8.81 3342 127 1355
A039130 3HLIEO] 33,150 513 5.24 (3.91) 8.76 41.10 341 30.58
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Fig. 10: (2% 7|F) 0| SLt2|= oE2IE 9.5% &3] (‘104 0|F T -0.4%)
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Fig. 11: (3% 7IF) olHZ], &AM, 220, & HE7 Y2 Hel5ts LAS S8
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Fig. 12: 7|22 BME 215te £UES HOole 2| 4ot
> 2 £7|= BM(KRX 300 Equal-weight)2 +1.6%p OtRXTLE

®) mm High FSCORE/BM mm High FSCORE/BM (Season 2) (p)
350 - - 1,000
High FSCORE(®)  ==mm-m- BM(EW,2)
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A | 800
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1 50 b N 1 L 400
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0 l-lllll‘lll]I ! ! ! O
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CE718 289 41t )

(%, %p)
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20 |
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= High FSCORE  ®BM(EW) eHigh - BM

(10) 4
(15) -
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FAIZ 13 AIZ 25 B Y (Accruals)E B2 AEof] O/&Zf 0|72 LiE

2 AIE 1 AEE 20184 18, AIE 2 A== 20214 680 Y2t

3. FSCORE IF 2 BM (KRX 300)9) +9EL E27/584/02 +9F2 £ (FSYEE #2)

4. EQ0tF +9E8 53 A FERIS FEE 2efop7] flaf FERl/61E +YE 2.5% Al winsorization
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g2t Bt 71UA2, BROO[H & ME{2t
(RHHE LB 2021 68 229Rt0f B2l 27|12
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Fig. 13: FSCORE(HCHIE AT 0{) 22H Ma} (Season 2)

0/ 0 H . 0, 0,
ot Hit Raw Retursnh(3M, A,Az)d. Winsorized Reijcr:(SM, SA: Ag) Apzo B Y A oo
Ratio | Return . Ve 1 Retum Ve oizead. | o)) () | (Ret>0) | 7| &
Ratio Return Return Return
Hi 4 11/14 8.60 0.73 3.54 6.38 2.66 2.67 5,462 1.36 11 657
3 6/14 4.66 0.34 (0.39) 3.28 (0.44) (0.43) 3,374 1.18 9 1,952
2 6/14 4.89 0.37 (0.16) 3.69 (0.02) 0.11) 3,922 1.1 9 1,726
lo1 3/14 1.53 0.12 (3.52) 1.60 (2.12) (1.88) 3,184 1.12 8 486
0 4/4 72.83 0.71 59.78 53.81 4198 4377 2,721 1.31 3 5
Hi4- Lol 7.07 0.60 7.07 477 477 455
R 1. Z2L-192 Q5 S L EHzf MS0) WE +YF S&Y LFEE flof 2517 +YF 2.5%0A winsonization
2. SAR(Size-adjjusted Return) = £5 #9158 - £20] £3F A[7}2% 159 Br+9F
3. FSCOREZ} OZ0)A 950/ &£ LI 22 & 5749 ME Z 2020.6~820) SMEZZL/(276%)2F XYY 2EH171%)9 420 7/
Fig. 14: FSCORE 8¢ 21+ E Fig. 15: Intra-Sector A2} T}
(%p) 27 | Active Return Size-adj. Return (%p) 11.29
3, < 12
2 8 5.44 401
: 4 291 3.06
0 - 0
0.0
(1) (0.4) ©0 (4)
X ¥ ¥ ¥ ¥ & = =™ @
Q) - T 4 ¥ 3T T T 5 o
= <404« T w
3) - @.1) = & ﬂ ok
Hi_FSCORE 4 3 2 1Lo ! w~
Fig. 16: ®=0f|0|M(P/E & P/B) 12¥ 2 1LE3= High FSCORE 1E0| 71% &2 2I4AUAES 28
(06/"") m High P/E = Mid P/E = Low P/E (Z"D) mHigh P/B = Mid P/B = Low P/B
N 2 -]
2 - O - T - T .
o . - . . . (2) E
2) 1 I ()
4) - (6) -
Hi_FSCORE 4 3 2 1 Lo Hi_FSCORE 4 3 2 1Lo

A= WISEfn, BNKEAISH
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Iv, ¥gtgio] ordol fold me|o|Y (FF 5-Factor Model)

27|22 437 MR FFol 294 2003t 27

—_

njo

Z20|3H

ox

Fama and French(2015)& 712 AF(Rm-Rf), Ate]Z(SML), 7F(HML) 382l°] 49
RMW), FZHCMA)S F7It 5821 Bgo] ul=r 7|dE9] +oU&8S & Aot 93

A

(¢}

|

il

wal B gl

Factor Yol (fAUE AIYLER 2F) BAHA 2|0j(Z2|0|%)
Market Market Return - Risk Free Rate Market (Risk)
3-Factor SMB Small Cap. - Large Cap. Size
HML High Book/Price - Low Book/Price Value
5-Factor RMW Robust OP/Book - Weak OP/Book (ROE) Profitability
CMA Conservative - Aggressive Asset Growth Investment

20089 FgH7] o] T B Aol 2(SMB)9F £ RMW)-2 T3] oK(+)9] ke HIAl
gt ZEHMD2 FAE(CMA) Zejudde 389171 o]F 3A dopxltt. £9] 711 =g
e 2()er Fovt depslth £ Awe] By nlg 4o4o] /IHE AR AdEE
e 2= 202 RMW 8813} 22 Z7to|th, RIM @] 4 Value Driver?! ROEE &3f
, ARt BE 7t AR Qe 719e Zot BAt SR Ak dold.
T 27] BuAoA By vt BE A FQl 719 o 270 B4 wavt o)
ste k= ROEY dHolde 371 7hs/de] =71 woltt

o

7]
&

—lOll

Fig. 17: F-F Factor 2H0jlM $AHRMW) Z2|0|H2 827 H-3o= 248 HItE 2o|1 U
(Return%) <S8H7| 0[2(1980~20074)> (Return%) <Z8%7| 0|%(20084 ~)>
6 1 4 -
5 3 A ® RMW
1 e RVW @ HML 5
® CMA | ® SMB
4 A .
3 O |. f_ll\l!/\ .
2 M A (BETR%)
] ® SVB @1
@zux%) )] ® HML
0 . . . ()
6 8 10 12 0 5 10 15

2. Kenneth R. French, BNKEXIEH
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U4, 21914, 2015, BR7-A7E avtet 71971187k, SiAHT Al40E A3z,

pp. 339~372
ol AT, 2019, ol Zeju|de] AHE, A= AISS] skt E=wA, 2019(1):

Fairfield, Patricia and Yohn, Lombardi, 2001, Using Asset Turnover and Profit Margin to
Forecast Change in Profitability, Review of Accounting Studies, 6, pp. 371 -385

Fama, Eugene. F., French, Kenneth. R., 2015, A Five-Factor Asset Pricing Model, Journal
of Financial Fconomics. 116: 1-22.

Piotroski, Joseph D. and So, Eric C., 2012, Identifying Expectation Errors in Value/Glamour
Strategies: A Fundamental Analysis Approach (May 9). Review of Financial Studies (RFS),
25(9): 2841-2875. Available at SSRN: https://ssrn.com/abstract=1757025
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