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16 17 18 19 20

21

22

23
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26

MEETING DATE 350-375 375-400 400-425 425-450 450475
2026-09-16 12.71% 87.29% 0.00% 0.00% 0.00%
2026-10-28 0.00% 64.00% 36.00% 0.00% 0.00%
2026-12-09 0.00% 0.00% 99.04% 0.96% 0.00%
2027-01-27 0.00% 0.00% 60.00% 40.00% 0.00%
2027-03-17 0.00% 0.00% 1.86% 96.14% 0.00%
2027-04-28 0.00% 0.00% 0.00% 74.00% 26.00%
2027-06-09 0.00% 0.00% 0.00% 43.07% 56.93%
2027-07-28 0.00% 0.00% 0.00% 32.00% 68.00%
2027-09-15 0.00% 0.00% 0.00% 26.00% 74.00%
2027-10-27 0.00% 0.00% 0.00% 26.00% 74.00%
2027-12-08 0.00% 0.00% 0.00% 34.09% 65.91%

Tt=: Bloomberg, tHM5# Research Center

Ttz: CME, tiAl5# Research Center
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“Progress in artificial intelligence... has been faster even than its evangelists predicted a couple of years ago.”
‘Al AE=2 | & 1] 8CAMS0| HERE HE0E WRCE”

« “Ot0IIH 2012l 81 =!(a kind of hyper-Moore's law)” 0| & Sdt1] A2 M,
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“Transparency in communications about future policy decisions is not a virtue unto itself.”

“OlcH 2= ZH0 CHet 252 FH&2 1 XM 2 0140/ OrLICE”

“Forward guidance as a regular practice was adopted during the Global Financial Crisis. It was essential at the time...
but | believe that the practice has overstayed its welcome.”

“AAE ZEOZ N EE JI0|HAE 22Y 2 ERI| I SLURCH AU BAHOIAKXISH Ol K= LS AIJIE X
Lt U2 2cil HERCD 20

“Oversharing policy deliberations and overcommitting to future decisions can lead markets, businesses, and
households astray. A quieter Fed, more purposeful in its communications, is better able to meet its objectives.”

‘M =O|E NTSHH 2R/t Olch ZH0 UTOSHH NSt A2 AIZH I, JIHE Z2RE ZZ 012 UL H X8

St O SHO|A0| £33 HF0| SHE H & YAE 4 UCH”

A= AIEO] HZE JIOIEHAN Q=GHD, HEZS CHAl A ZO| BtYst JIHES MS 2 M= =8 AXE "HE9 2l HIS
UZ DEI) MR BEA0GHE 2|lATE BX R0t =t HE NA,
JIHE QI S22l Bt2 & 4=(reaction function)& M Alotcts 7 E HE, "2lo XA OZ AN &&E X L=CH

Nt2: & Q AZ, FnGuide, Bloomberg, tHME2 Research Center
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(Money matters)

Nt2: & Q AZ, FnGuide, Bloomberg, tHME2 Research Center
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“We must be confident that underlying inflation is moving to our objective, clearly and at sufficient speed. Otherwise,

we have work to do.” “2lE JIX 2Ed0/80| L2l SHE &dl 2o, S=28 ZE=2 SH0|D U=

stCh JEX &0, 22ld=s g 201 g0k ACH”

o= M =2l ads E = A=8 EclH. A= A1 "2 4"01cts SHE M X & RUKXIE,
ST S0t MEH(3.7%, MHItS, 54% =4S 0] RS20 Yot E2 otz =+

“He didn't come right out and say it, but all the ingredients seem to be there at this point for at least one rate

increase, if not more, going forward.” “21Jt &1 LotX= L UKD, 2O2 XA & H, HHE 1 0|4 S oA

gt HZ= 0l MBI 2F ZFH U= A2Z BOICE”
“The responsibility for 65 months of sustained, elevated inflation sits squarely with the central bank.”
“65HE 2t XISE NOIEY0lEe A2 MMoz SA28 0 QUCE.”
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READOUT: Secretary of the Treasury Scott
Bessent's Meeting with Bank of Japan
Governor Kazuo Ueda

Ot
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August 30, 2026

ASHEVILLE, NORTH CAROLINA - On Sunday, August 30, Secretary of the Treasury Scott Bessent met with
Bank of Japan Governor Kazuo Ueda on the margins of the G20 Finance Ministers and Central Bank
Governors Meeting in Asheville, North Carolina.

Secretary Bessent welcomed Governor Ueda’s participation in the meetings and underscored the

importance of close U.S.-Japan coordination on shared macroeconomic priorities.

The Secretary emphasized the importance of sound formulation and communication of monetary policy to

anchor inflation expectations and avoid excess exchange rate volatility.

Secretary Bessent also expressed strong support for Japan’s decisive market and monetary steps to address
the substantial undervaluation of the yen and noted the role of yen weakness in contributing to domestic
inflationary pressuresin Japan.
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L2 MRY, JFS Soll oj=1te| Azt S5 HY LE
Statement by Ms. KATAYAMA Satsuki, Minister of Finance, Japan
On Friday 31st, July (U.S. Eastern Time), Japan's Ministry of Finance purchased the

Japanese yen in coordination with the U.S. Department of the Treasury.

This joint action was taken pursuant to the U.S.-Japan Finance Ministers' Joint
Statement issued in September 2025 and countered excessive volatility and disorderly
movements in the Japanese yen in recent months.

The Japanese Ministry of Finance remains attentive and in close communication with our
counterparts at the U.S. Treasury. We will not hesitate to conduct further joint

intervention.
Japan also plans to utilize the Federal Reserve's Foreign and International Monetary

Authorities (FIMA) Repo Facility in the future.

Nt =2 M2y, iS5 3 Research Center

@ Treasury Secretary Scott Bessent 2 [] A -

¥y @secScottBessent

The Trump Administration delivers for America's trusted partners.
Economic security is national security. And the U.S.-Japan alliance is
built on both.

Friday's coordinated foreign exchange actions countered disorderly yen
movements.

Treasury remains attentive and in close communication with our
counterparts at MOF and BOJ. We will not hesitate to participate in
further joint intervention.

The FIMA Repo Facility is an important backstop. We would encourage it
to be upsized in the coming months.

We strongly support Japan's decisive market and monetary steps to
correct the substantial undervaluation of the yen.

The Takaichi government is moving into an exciting new phase of
Abenomics, as nearly 15 years of powerful stimulus have created
durable, robust underlying economic dynamics.

8:00 AM - Aug 3, 2026 * 3.4M Views
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BOJ nods to chance of early rate hike as Japan's fight with yen bears goes on after
Tokyo props up yen joint rescue
By Leika Kihara and Makiko Yamazaki By Rae Wee and Ankur Banerjee
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Trump’s Transportation Secretary Sean P. Duffy Urges

Ford to Cut Ties to China and Prioritize
Manufacturing in America

Tuesday, September 8, 2026

WASHINGTON, D.C. - U.S. Transportation Secretary Sean P. Duffy today warned Ford Motor Company against its
embrace of Chinese technology and manufacturing due to national security concerns. In a letter to Ford CEO Jim
Farley, Secretary Duffy advocates for skilled American workers who suffer as Ford continues to manufacture vehicles

with Chinese companies abroad instead of building in America.

=0l WEH, NS Research Center

HDHEZY, AT
HDHCHZ S, D|2HALY 2l SAtof| 12! X}

» HDHUF 3

o[
m2
OH

2
Lot

sAHZ
HDRHE 3 Y » =21 329180
HDHINEZYUS & 1Z 7229 S EXfl YUFAT A7 MATZ|X] 725 8l SMR HIZH M2

AFS0 3GW F22] B (Hi

N2 HDYIE 5, tiA5 3 Research Center

148



o
10|
zl

R

ol

, HIEF= 7| Of

olJ

-

o0
el
ol
31
8o

u|

L=

Bt A 27

s

o
o

-

S
(L]

Fe A 262 G0l

=]
()

HN
K]~

1,000

800

600

400

200

26.09

26.06

26.03

25.12

25.09

=

# Research Center

=

N
(My)

NI2: Fnguide, t

tH| S 2 S M) oY

-
o
(=]

FOH 78 THE| O R 2F

-

=

[u]
o

HEtER 278 F0[<

HY

HIBHE A 26 F 0

280
260
240
220
200

26.09

26.06

26.03

25.12

25.09

Nt=: Fnguide, tHNE3 Research Center

149



[HA,

Z] CHOI ENHOl [HE /M 2 HIE 2

M8 EPS A4S 25|, 6RIL THTH S0l 3 HHS | A3
(25.1.1=100)
190
74, A =23 KOSPI tiH| Mt &
A, =23 12M Fwd EPS
170
150
130
110
90
70
50 L L L L 1 L LU L Il L Il
25.06 25.09 25.12 26.03 26.06 26.09

Nt&: FnGuide, tM5# Research Center

M P/E, P/B 10.11HH, 0.94HH, .=0j[0]M Y3t

(k)
16

HAY A P/E(Fwd.12M) (Zh)
P/B(Fwd.12M) (%)

14

12

10

4 1 1 1 1 1 1 1 1 1 1
16 17 18 19 20 21 22 23 24 25

Tt2: FnGuide, NS E

Research Center

(A
1

T2 ER 20~ £, Q=002 2 =S A2

—

)
2,000

10,000
8,000
6,000
4,000
2,000

0

—2,000

—4,000

—6,000 -
25.08

o

26.02 26.08

26.05

25.11

TtZ: FnGuide, iS5 Research Center

150



[2tsH] O1=2l CHE HMOl [IHE EENF 25

pl
a

SHCH, ESS 2

M EPS 2}

op
ot

£, £etof 2Htofl mhaE BkE N =

’ —

(25.1.1=100)

150 r
—— 313 KOSPI CiH| At &
—— 3t&t 12M Fwd EPS

130

110

90

70

50

30 ¢

25.06 25.09 25.12 26.03

26.06

26.09

Tt2: FnGuide, tHYI5H Research Center

w2 00| 1421 9.5, PBR 0.75HHS 5H2 25N
)

(s - X (s#)
o s}8t P/E(Fwd.12M) () o
—3tat P/B(Fwd.12M) (%)
60 50
50
40 1.5
30 12751.0
20
0.5
10
0 0.0

16 17 18 19 20 21

22

24

25

Tt&: FnGuide, tiN5 Research Center

—5,000
—10,000
—15,000

—20,000 -
25.08

25.11

26.02

26.05

26.08

Tt&: FnGuide, tiM5# Research Center



[Zx/M] AT CHH| M F 0N 5, AT 37 S0 [[HE A 2 HIE Lot

MSH EPS S ZE o2y 68 ZESH S SIHN|

T N\

MY¥P/E, P/B
(8)

9.98H4H, 2.39HH 2~

7~
T, =2

FolofMIlE {5

(EH)

(25.1.1=100) 500 —— &M P/E(Fwd.12M) () 50
—— ZM KOSPI chH| HTH42 8 150 | a0
— ,
24 12M Fwd EPS 100 3.5
1 3.0
350 50 125
12.0
0 i ]
W 9.98 12
300 =50 /MWWHM .
1 0.5
—100 - 0.0
16 17 18 19 20 21 22 23 24 25 26
250 Ntz: FnGuide, tHAIEH Research Center
200 QI=Ql, 7|2 ENtnt f5 o M ofst
(HE) — 2 = 7|1 =g
30,000 ¢ — M 5 gR0l 204
25,000
20,000 r
150 '
15,000 ~
10,000 ~
5,000
100 0 \ A | | A\ |
—5,000 F
—10,000 r
—15,000
50 | l | | | | _20 OOO
25.06 25.09 25.12 26.03 26.06 26.09 25, 08 25.11 26.02 26.05 26.08

Ttz: FnGuide, iS5 Research Center

TtZ: FnGuide, iS5 Research Center



Q20 AZ RLW G2 A0 IHE HE ZSEM Y 2 KOSPI 7,000 312 N &

- 9YOIZ QI=OI E N4, AT SEAS 3=S Ao o|=ol Bz = KOSPL AT MSHsED, dtet reie =0l Ciat 11 &0 2 134K 80)

OHAMITHRRIEI 20, KOSPIO| 78 SATHS: S0l 2[Me U= 12 4ot At A BHH/N S, AL S| 12t @2 21t SO| ASFOR ML Lt &t
L= MO, 9RAR0= 4 HAA AL fOUHAE TS0 = B ii4e FEo= oL, 2, 28, 5T, Mt SFIE/91F, AZEQ|0f, ZLAHIM, H
4|, SN SO A AR, AR S 1171 fE0ll Fot= Y. A= M= MEto||= =600 S|EN(ETE 0joi) 9] 98 3778 A0| ti &0
£ TM3to]| KOSPI 7,000M 9|5 N &of LM A

KOSPI #20jo|M N T 2 7HMEY PER GH OISt L]0l HEM tstat 43t OM™O| THMSIHN Q=01 AMjE F3 ZA iR ™St THs/
SiT. KOSPI 13y 2= 292 2=¢! M LS Moo, AN S =tHots A, AT5E IUHRY HIF OverWeight F0| ZAFO 2t
17| 2& KOSPI IS L 2kt 014 B THs/Y S, 9 Q|2 oIt 17| EN| 204 HAEL of|uN], 23, 24, S/ M

0 7|0fl 6| KOSPI 42| s S240| U= 2RENHETE 0f0H) | BRATER T SHCHH KOSPI 22 QFM/MS $H28 o HISIN| T, HHS Bl 15}
= ™k A2 KOSPI 7.000M S0t A= abEojN o4 e (A 9He N & 6H Y E0F 3.7 A0iA) 78 25TH, 8" 1771 FE 201401 00 9
2= 10 452 £0HL0H PE LHHHHE 2. 22 Lot TN T THSNS =0l = Bist

9 QA LME=NE. 11THHE 1.3458 2014

(=¥)

0.6 n0g 9/F0l £H 2044 72

0.0 :I;l;l;l;l;-;-;-: AR AL A N N I 1

-0.6

-1.2

-1.8

—2.4

-3.0

-3.6

—4.2

) 04
1A
M

=13

ot

e
o
AL A=Y

=
204(/S)
e

ITSH

=
IT7tA

EESESRN
3
B &

=
se2lg
=

E PN
E[

HE, =S
k=l
C|A

A4, 4=

Nt=: FnGuide, t15 4 Research Center Tt2: FnGuide, LHAIS A Research Center




[KOSPI &

=21] 0|20 = MEOI = 215tD 2 EN, 1R 2IHA TEO| KOSPI HIS S S

TRl ENnt, 8Eofl 0|0 9 S = HO|NM i = N[ &/ L=t

REE 3|30l 30, MATE| ¥ WY YO T WY

(=4) (p) (=4) — =0l F=& =04 (zh (p)
160 — Jjol =N amy4(EH 9,400 28 r P | — KQSP!(Q)A | | | 9,400
140 - ‘ : :
8,600 _ 8,600
100 | ——KOSPI(®) 4218
- | 7,800
100 L 7,800 _60 L
50 | 7,000 —80 7,000
—100
60 6,200 —-120 | 6,200
40T 5,400 :128 I 5,400
20 AttA -0.73
0 | ‘ 4,600 ~180 4,600
‘ Mlenad ‘ ‘ ‘ ‘ ‘ ‘ -200
=20 ¢ 3,800 =220 *© 3,800
25.12 26.01 26.02 26.03 26.04 26.05 26.06 26.07 26.08 26.09 25.12 26.01 26.02 26.03 26.04 26.05 26.06 26.07 26.08 26.09
Ttz: FnGuide, A5 Research Center Ttz: FnGuide, iS5 Research Center
KOSPI 7,000 S} 2Pgof| | 7|2 20148 B2t RE dekS of SENHETF 0HOH) 0H4 ™2HsHH KOSPI 7,000 1t 1|0
(=) (p) (=¥) (p)
S I FTE S-S PNEY 9400 | e 20
35 F KOSPI(S) 8,600 70 — 285X FH =05 (ZH 8,600
30 60 | ——KOSPI(%)
7,800 T 7,800
25 ’ '
50 |
o0 | 7,000 7,000
40
15 ¢ 6,200 AEEA 0.84 6,200
10 30 1
5 | AR 0.84 5,400 20 | 1 5.400
4,600
0 1 N 1 1 1 1 1 1 1 ; 10 | 4,600
- M 3,800 0 | | | | | | | | | 3,800

Ttz: FnGuide, )15 Research Center

Tt&: FnGuide, tiM5# Research Center

154



[E&ENtLg] 201 3% 01y =2 288 &5 20 i, 55 328 & 258 4. S8 &N IHKOSPI 268 &=

6 S0 KOSPITt 3% oY 223U H 28 5 F8EN 11208 (78.6%) M. J2{Lt 78 Toll= S I HoN 1AM |

(%, )

_‘IO L
_12 L
~14

02.0202.0503.0303.0403.0903.2303.2603.3104.0205.1505.1906.0406.0806.1006.2306.2607.0207.0707.0807.1307.1607.2007.2407.2807.2908.0308.0608.24

Ntz: FnGuide, iS5 Research Center

6@ £0{ KOSPIt 3% Ol 2SUE 32 5 S8EN 1258 (78.1%) 4. 98 S0IM S 8EN 04 T, Yst

(%, =)
18
mKOSPI 27t £21E wZBFX LY =04

15

12

9 [

6 [

3 |-

0

01.05 02.12 03.05 04.01 05.06 05.29 06.12 06.25 07.21 08.05 08.20

Nt&: FnGuide, tHAI5 Research Center

155



[B8ENLAZ] 7€ 250,88 17H, 9 10HYE L2004, L0 AE SHHE L2101 5L HIHEE M| HES T4

HE= [, AN/ THEM, AZEQ0f, 2%, HM, 52 S 107H S 2044, 2APHA, ITSIELO], AN, ITTHY, 7| H & &2 EHE = 25 20
(=d)
4.2
g-g 178 ZEEA FE &l A2 188 ZEEA 5 =04 A2 102 ZBELN FH &0l A2
2.1
1.4
88 } | } } } } } } - } I 1. } } } } - 1l—-—0—-———0—————0—l—-—éj--—{
-0.7
1.4
2.1
-2.8
-3.5 *
s ® % & W # ® T < T 3T B T @ ¥ o4 O®m w N o ¥ ¥ T X B K T R
8 _Uj E‘H or ol ~ Klo o o mr Enj En o ok K4 E] H @9 el Ok or of I_'.—_lJ ~ ™~ I or ?<__‘_J
< ol K w 7 il x ] H o < = = o3 Hm N = = ul 2
% H o o A L -1 o k0 R e
n o 0 oo < El K0 a

Ntz: FnGuide, iS5 Research Center

SFEEM 2L T ALl YNY/T2M, AZEQOf, B, HY, CIAZY|. ITSIEYO, BY, o[AN|, 2AHHA|, O|C{0f/u ], 315t § = 29

(%)36 7 S8FAFH =il /HE 188 SEFA T =i /HIE 1% SEFA FH =il T/HIE

030

0.24 -

018 -

012 -

0.06 -

0.00

-0.06 -

-012

-018 -

-0.24 -
¥ T ® % T T @Ww << W W T K ¥ K T M OB W op B L K H ¥ K K N T
Wo® W ORo®m S W oz o oK o o™ oK W 3 HOR OB ¢ N M oI W OH ®W T W
R R I CU < ¢ Nz = t s & ° a
< o < =T o - ~ R0 0 i
o m Lo A [ ] .

Nt&: FnGuide, tHAI5 Research Center

156



[Q/201+017|2] 220l 2 IHEOIE ME NTHOIN DHA HEH 0172 E HSHYQI HEM 112 &

KOSPI 22} 0|2 =l ojfoM THE BPY, I L= MSFYO| Nt 7| F = S M= IfA0M I T I E #2= oY

(=) (p)
150 410,000
100 F

50 | T —— | 8,000
0 I I I I I I I I I S/~
—  ——
. L __(l)_l:—:‘10|_| |_;E|{ EDHA _XI_I‘ \\h ‘_VWV- |
50 T T aze My 6.000

-100 - —7|Z =& =0 (R) 4,550 =1t

-150 5.000Mcf | 4,000

~200 o=l A5t ool of = 2 o 4~ &2

5,000 =t 7,0004 £t
-250 - J 2,000
24.07 24.09 2411 25.01 25.03 25.05 25.07 25.09 25.11 26.01 26.03 26.05 26.07 26.09
Tt2: FnGuide, tHAI53 Research Center
7821 ~ 88 20NN 1.652 HQF, 4898 L0, SN TE 8] 212 0|2 2.1 18t HQ, 5. 71 ] f204p ™Met
(B, =) —— QAT M A 205 (AU | F) —— QR ME A 20 (3Y 7|F)
24
21
18 |
15 |
12 |
9 wy ¥ M KW WY ANy VI o M AN e o A W Y e o
0 [l
L ¥ Vv wr 619~ 7.20
3 vV 8.21 ~
3| 5.712¢
6 o4
—9 | 7.21 ~ 8.20
—12 L 1.650F A 2k
20 21 22 23 24 25 26 4.89Z%8 =i =

Nt&: FnGuide, tHAI5 Research Center

157



[Q20 AZ]STHYE A ME IE S, HE F2 EA HIEH=5THY 014 HEHIEM= 2 HYE AL HE &

STHE AL 20, Z7HEHRIZ 0L/ E BHE, HHEf= 5THE A4S 201 NS, Non-HH=M = 20120 200 et

(=) 7.
8.0 r 6'33.33 0 0 5'32.52.8 4.13.4 o7 123 2.6
0.0

-8.0

-16.0

-24.0

. =KOSPI 20l 04

~40.0 | ohTA| 920l 204

-48.0 | mKOSP| — BF= A 2 =0l &=0f 4 —44.5 —45.5

-56.0 - —48.4

25.07 25.08 25.09 25.10 25.11 25.12 26.01 26.02 26.03 26.04 26.05 26.06 26.07 26.08 26.09

Ntz: FnGuide, iS5 Research Center

A O] KOSPI 172458 £HE. 78 14 O|2 Bt=M| 8.9, NonHH=f= 1. 1623 £0i . 9B SO M= M| F212| iz T3t

(Z2) o5l L 261 48 3 0|% X KOSPI 114.96Z8 2 &,
40 KOSPI 4.69Z % =i =, BH=X 1.01 =) =0+ A 103228 =0 =, Bt=A M2 11.8ZH ==
M Btz Mol 5. 72 &l =
O _#_ } } } }\\-‘_ ! W
—40 23118 ~24. 78 119 78 129 ~ ot 72l 142 0|
KOSP| 323, Bt=H| 223 KOSPI 25.62% ¢ &0 & 2H=H 8.9% 3
-80 R ®Mel 1028 =il HIE R 25.34%9 &0 & l:||t,'_+£;;|1
wER A9 02758 2OiE 26K = ”f;ﬁg
-120 ¢ KOSPI172.4Z ¢ O =, Yt 158.23% & O =
Bz A MLl 14.17X2 &=
-160 F
——KOSPI 2/ =0l =3 &4 SR 270l £ &0 ——KOSPI — gt=R| 220 &5 &4
—-200 *

23.11 24.01  24.03 24.06 24.07 24.09 24.11 25.01 25.03 25.056 25.07 25.09 25.11 26.01 26.03 26.05 26.07 26.09

Nt&: FnGuide, tHAI5 Research Center

158



[21=2Q1 2 2] KOSPI 22 UM 0| % Overweight Z A, Q20 S8 D= 243t & N4 et

KOSPITH114.8% 2. 29I CH2F60.4%, 39| L2 41.5%. 78 22 0|2 HS2 2 AT KOSPI 2 AE 48.5%0N 64% 2 ZtCH

(%) (%) s
140 1% 0| % 68 1927 £ 8 114.8 75 ¢ eE 0% £248 64.0 o s
120 ‘
100
28 27.2
16.2
40 | 11.9 13.3 ) I
2 H 0 = |
-20 L -2.0
L . . -9.9 . _ N
mor o s om oS w ¥ ow oa wm o m % w S o 3 3y 5 B o -122
Wogo6 X @ L o< 2w B ok N o & 0 <l 9 all - ko ~ ol [
i xl <l (o) T 3 | » < I3 ol 1] o3 1 » < e =l 1]
o]0 o) w nH 20 = %) 113 20 =
< w oF i oF i
n Kfo Kfo

Nt&: Bloomberg, tHM 5 Research Center

O|E S0 QX ZEE2|Q HIZS 0| 40%, REE 15%, &= 6%2 NN 10.7% NN 5. 22{LITH 78 SHOZ 7% 2 A 0|2 8%UE 2=

ﬁ%) (%)

44 EE HIS 42
m6E 192 7| = HIS 37
34 32
27
24 22
17
14 10.7 10.Q; 4 9.3 12
3 B PR I
4 = 2
L ki ul nr mr ol H
=} (F)LII-I: ol ol Ko o ol

Nt Bloomberg, L& Research Center

159



=

=

=)

, eNHHN|

J

-
o
=

f

2

o4, SRl AL/ TH2

VAN
e

FYE/2F/ AZEY O, BLAAHN S AQ/HATE S 11TH

)

 HSAL

ElI=EES

loRrE~ R

CIAZ[0], ADH (

=
o

ZEQIN, NtSht

ZAS

T

3

1.60
1.20
0.80
0.40
0.00
—0.40
—-0.80
-1.20
—1.60

(%)

Ntz: FnGuide, iS5 Research Center

oIRES T

i3
[
ol
|\0-|

= ia

EIEEES

160

Nt&: FnGuide, tHAI5 Research Center




~NO
<
<K
Rr

(%)

WW“WUMM T

iy

21

0.03
0.02
0.01
0.00
—0.01

faWaYe!
U U0

—-0.02

—0.04
—0.05
—0.06

26

25

24

23

22

20

19

18

17

16

15

Ntz: FnGuide, iS5 Research Center

O|H =T} T[S

=
e

MZLz £044 TE, SHN|2HO|LH i = et I e Y=

for

ofll
N

] —
=
[
<=
—
e |
—
llll
+~=
2+=
=
<"
_IT_ -
DU, o =
<+ |
<H “
Kr
I =
S1 lM'
ol
& >
od “l
mr
o1 —
"
——
et
“’
e ——
=
J——
<
e
.v
<
=
=
-
¥
|
o
‘r
- .,
“'
=
=
A
<+
™ — — ) o) ~
S i 5818 8§ 8§
BS [P 5 |F 5 5

17 18 19 20 21 22 23 24 25 26

16

Nt&: FnGuide, tHAI5 Research Center

161



[el=2l &

=] U=, 109, 202 OHE Climax 14+ 01 SHF 2014 Metk 263 5 012 M-S

Of = Climax S1+ 0|2 88 EM X LHFF f0i~2 78 142 01F &9 L0440 T2 6|2 88 MW7 2 201 = THTHSHH HH=m| O = et

(=

3

140

)

o O

-30
—60
-90
-120
-150
—180
—210
—240

skato|dA —6.1%8

o e————— ‘ 1 _ o —— | | A ER} +0.272 -

11, 128 KOSPI —12.7x&
SKslo[H A —6.46x &
s MYER -1.1458

26 Hx 0| % KOSPI —200.32= ¥
——KOSPI —— SK3lo[H & E-ENRNS SKsto|H 4 —80.39= &
I AT X -88.53Z

24.6 24.9 24.12 25.3 25.6 25.9 25.12 26.3 26.6 26.9

Ntz: FnGuide, iS5 Research Center

CIEL]

(%)
0.08

10¢, 20 &+ 2014 253 MEHAEN 2217 4 £H, i E Climax S2H 0|2 58 0|2 222 10¥, 20 &1 £01 4 et

——9lF0l 109 & 204 2=

0.06
0.04
0.02
0.00
—-0.02

=004
o

—0.06

—0U.Ud
-0.10
-0.12
-0.14

15 16 17 18 19 20 21 22 23 24 25 26 15 16 17 18 19 20 21 22 23 24 25 26

Nt&: FnGuide, tHAI5 Research Center

162



EL]

%

=] Tt&ht 10, 20 &

2014

™t

a

Té-llo." ELTH o

-

H—

o
=

|OHE ASHS

U 0|2 NHSAHES| HCHAL ZA) =2 K4 RFst, AR O~ Mt

(z2) Q[Fol =X Amj4 118, 128 KOSPI —12.7%%

> SO AF +1,343918, 7|0} —2,4320!

0 t t t t t
_2 | _k"_-\.M'_P’__'___‘____
_4 |-

el 26\ 0|3

KOSPI —200.32x ¢l

g | sy 2 —12.929!
_10 | 710t ~0.81 =¢
_E I Sy 2t 70t
_16 L

24.6 24.9 2412 25.3 25.6 25.9 25.12 26.3 26.6 26.9

Ntz: FnGuide, iS5 Research Center

9|20 10%, 202 £ A4 = 38

(%) —— oI 102 £ a4 BE (%)

0.06 | | 0.006

003 1R ' 6-603

0.00 | U000
-0.03

~0.003

~0.06
000 | ~0.006
019 L =0.009 __- |
~0.15 ~0.012 -

15 16 17 18 19

20 21 22

23

24

25

26

17

18

20

21

22

23

24

25 26

Nt&: FnGuide, tHAI5 Research Center

163



Q=0 HQ H|E 37%0IN 39% 3|& N = &, =0 IH = 243}, 0L

(%)
45 r

41

Mt Nz SO = HRH|IFZ 35 5. NEHL 2 ASSH=N| of 21t 2}

— A=A X =E

37 ~ 38%

31?"

37

o \_M.

29 ~ 31% bl

29 rﬂvj
25 !
0

Ntz: FnGuide, iS5 Research Center

Nz 28, 7S SOl -2 L0 E, FSHITHT T HHHI S 2= He F2 3H =4, 120 5h2)9f & &0

et
(=8) 3t LA BHA (20.1.3=100)
-10 = ool a4 g 129
25 98, 10'.% HEEA| ~\ ’ \—?-—;l?_l- M B 126
= Q| AlLX |. OE —_
—-60 I ks ‘ = Q[=ol Of £
st 2AM o = E-_rlor' w N \j 25t o "M 103
— S o s —/v\— £ !
110 L 9T HE £ &0 (F) ) SRR RIERARE e v X\ D 1120
o = - Y IHM=
— Ast UM DE(R) QIHIR O] 9 5} kA xHyHo"\j 117
—-160 \j =0l i = #35}
1 114
=210 '&;1
ot AoiA ZM M E PE. 1111
o= 9|'§|— AZ Ol NME
-260 - N s
'24.7 '24.10 '25.1 '25.4 '25.7 '25.10 '26.1 '26.4 '26.7

Nt&: Bloomberg, FnGuide, iS5 Research Center

164



d AH
WY /AT &R g NS L8 W Bt e o
. 1600 1 115
. SHQITHALO) A CH 10%TIH ST Sy 2l ()
coin  EESBOINWIS - (o400% el 3 32 0f2y -
(12.24) o TFIVN O BIN S 1|5 3RS HIZHE et e eE )
N I R =R ET Y
Zoi0in ﬁ%raszrgﬁg . BIZOBT}E509! TR AT o 2026 LT QT 1500 1o
15) . ZOI0IZO| AT} LY 2R T 04 2.0 AC (1287 B.35) i
. ([)EHQE iﬁ'f_ﬂi .;6T iLHF’%' O|7 | QE M| 50~100% SHA| 2o l
2| 2 E JAY = |_|_E-o|:E_HE]
-,HI_l [RIA] — [ o L= ﬂlOOA |_7‘1|
0550 - 20264 25 1) YEASH 80% U 1400 1 1108
- 2026\ B FEASN| 50% L
. 0173 QB BHH 40 NI oA |
N2 i =35
Wl MESHHE ZW - THOIO| MESHOHE A QEA| 5% 25 THZ ) (A]CH 5002t §) l
(12.24) .« ZA|O§ I Qo|E Ol TR 22 S
1300 + 1100
" S Ha S - SHOl MHSINt Y OIS RIS 95% > 100% %
(12.24) c 7Y 22 619 S E 20| Ut B U 2L Q9! 7
ey TBETEHY + I 912 BEAR SIS} N HHNI gAN e
o N LY EZ 0HR AR 1200 ‘ ‘ %
24 25 26

M= 2MYR, 78 A=, Bloomberg, S Research Center

165



[Q/Er2] 28] 1,350 MTIHN 2T SI-CHR. 1,300/ M 8kgF OlEH 7

Jton,

S CHH| |ist

SUT YN = =2

OH 4

O AgHH |/ Ea] 2+2 263 3Q 5 1,350 M /0|2 QHA- ZHON 2 H WYt i THEol 1,3503M 6t2]. 1,300¢ O[E THs =
MACD Oscillator 9. — Er10
512} CHO|BIEA OlO|4A 2 SEf°
ZENAEFIH = Ma_F7H15 = MA_F7H40 = MA_ZE71200 = MA_F LS50 = 3t 1 58150 (20260570 :;550
40, 50MA | 1co0.
1,463~1 .
1’/!ﬁﬁ-°é_—14nn
3409
............... 2858 = 1305 % - 1300,
5 p— ’ 1 '):.’:g-?—-l 12608
‘Mt_ﬁlm 4 7
Slovyiei 53 = Slow %0_3 = \-} - \bﬁu m%ﬁ OIEEJ.‘ DHE h.'_p.t_'l‘ L:1‘)nn
=Y 7 T X .
/ i N = IFETH NP - ot [HHEA e
Do T % & B Tn 11 12 bovao B T R 7 % & E— = a
Nt=: A5 3 Research Center
Sh2{ChH| 22t 2fM|TF THO[HM I Q1 2044 Tt SFFY M| T M HEHM 2|21 2014 Mt THsY WS LIEHLE
(=) — 9|20 HE =X 24 (X 215} Okl ZHE (D) (20.1.3=100)
30 . . T — qu\ L 130
0 I/T" YW - 126
-30 - .
1122
—90 | 1118
~120 \\ V4 1114
-150 | r\ 1110
~180 4T (LN [ | 1o
=210 +
—240 2RI K| 4102
CH2H0H =
270 - Je \,’98
20 21 22 23 24 25 26

Nt&: Bloomberg, FnGuide, iS5 Research Center



[P1712] 78 20042 HEHEH ATI5, CHAIHE BHY, 2THE 914 2 0HE, 20 B 2014AE 72201 O = T

{0
10

25H6E 16202 AUTZ 11.258 3 &N 20HE, 72 2Hf. Y1713 78 9,898 70| 2014, 88, 98 YUS L0HE, e A2= HSHY

[
Il

(=¢) 108 7,672 &, 11& 2.23x=&, 128 2.33x=¥

10 18 1.65=8, 28 1.67Z ¥, 3€ 3,390, 48 2.35={, 63 2,221H ¥ &0 4.

62 5,072 =0 =, 72 7,354R =0 =, 82 1,452 =0T, 9 2,847 =0 =, 102 4,848 & =0l &,

51 “ 1128 4,810242 =0 =, 128 9289 A &0i4=, 12 1.89% R =0 x, 22 6,816 2 =M=, 38 7,648 =0«

0 12 8,96221 9 20) =, 52 020012 20T 62 2345 204 =, 78 9,095212 2004 88 6,609 20f =,

-5 L 9% 2,450 &M=
_10 L
-15 ¢ 2511 68 164 0| %
oo | 11,2559 200 %
725 L
_30 L
-35 ¢ 88 29 X H o|F
—40 L HIlZ 1.126%H &0l

20 21 22 23 24 25 26

200 ) ‘

kg ]

0 A ) oy, '

i l A " \ y
o L SR AR ST SAANA L e | MNWON s PRV i " WP 4% o | A b f lu
AL 1 A Ve Vi A A
\ | V q M
—200 Vi il
|
100 ‘,' —— 3 Y a4 — 712 2@ 2of4(108)

—600
19 20 21 22 23 24 25 26

Nt&: FnGuide, tHAI5 Research Center

167



[21T12] § =LH =2 3.6%p OverWeight 2. TAA 6%p, SAA 2%p S1- 8N 4.4%p UnderweightE Meh Z SA

AN 2 ZAHIF 9 11 1|E 24.4%2 26'd HIZCHH| 3.6%p Overweight. TAA 6%p, SAA 2%p S8 4.4%p Underweight &

(%) SHd=E ZEECQHIE
38 36.6
LEE
34 | =0l 119 %7
m 26 A =
30 29.1 28.8
mSAA 2%p HEA|
26 TAA 6%p EEA|
BSAA 2%p + TAA 6%p SEA
22
18
2 =A
ntz: 2Lz 1122828, FnGuide, tHAIS A Research Center

26'd HiE SUMH| I FA2 64.838 0| =2 ¥, TAA6%p, SAA 2%p 818N 80.67 3 HEhH| M2 kgt

%5’33 ] 64.83 202 TEZDQ 2
52.0
390 F 28.46
26.0 +
13.0 r
0.0
-13.0 ¢
-26.0 | w9® 1Y £ - 261 A2
Toye | mom 119 27 - 269 A + SAA2%p HBA
-65.0 - m9® 11 £ — 261 & + TAAG%p X EA
“/8.0 ' age 11 =1 - 26 A= + SAA2%p + TAAG%p X B A
-91.0 * —-80.67

Ntz: ZRMF 12 E L, FnGuide, CHAISH Research Center

168



[ITIZ]ITIFY, MY AN, HIE/SM, 28, AZEQO, TIH S 13H L0142, Et=/|, IS AL ANHTHETH S DHe

- [= =
ITTFM, U, 2NN, A/ =T, 2, AZEQOf, T1H, AN, &, 0, BAAH|T S 13T 2014, Bt=ml, TS AL ANY/THEM, 52 S e
(é}%%) =) e R Al A =Y e R AL A =Y o AU A
1920 n7g AYIF =& =0 % ng8E HY|g =& &5 mog AY|F =& =0 %
980
840
700
560
420
280
140
0
—140
—280
—420
—560
—700
K ol ol K 70 ] N0 =3 Kl K <o n} = <| K o =3 Ofr 3 1 T il o S =3 o S K
Kl H o ) ol K Rl E‘|_J ~ i 0K o ~ = o o =3 El Hr o Klo or _I_‘:-_U or H 8 or 1o
K =) K = 'v<'|'|] il 3 E"] HIHJ '« 3” | — nHi ~NO w | ;J Y u | T?
N -_‘<—" hll O|: < 1of < | <|‘ o =l ;-: R—O ! H | T_O_
2 1o o oW F 1 o < -

Ntz: FnGuide, iS5 Research Center

HY HESM, [T, 82, 28, AN, 29, ofin], AZESQ||0of, ZAAH|M S U4 Tt AN (RE), 0ICI0f/ 1K, 53, NSt S = L3t

(%)

o - n7E G172 £ A 2044 8|5 =88 1712 £A 2044 85 "% O3 £H A4 BF
0.60
0.40
0.20
0.00
-0.20
—0.40
—0.60
-0.80 -
N0 ol ol K K ) i K <l o 70 Kl 3 <| = o 3 " o ) Ofr T 3 = S K S [LHB
W oW M B T W R om Koo oo R W oz N % m Wom @ H KW oo oF W F
K 53 wll el bl = K < X <4 d Hlu ~NO S all Ml W K |_-|._‘ =
h Ok x < <+ A" T T w A ro2
'.ZO "-HO Ll [} = H <% —

Nt&: FnGuide, tHAI5 Research Center

169



KRX EI=MIT 4 2|8 A OiE =38!, TR O &

re) 7<
oF =0l 25 92

KRX MIE{T| 4 2HEHAIS LT H|ZE AL AT ASHHE Quish= A OJHIE KRX= 0 98 ME{T| 4L
H =5 N[THESHo

o 11—

HES ANSHH, NTHESH A2

| 95%2 E I--5|._T|_ '||-|I:|1 =0 |:||E7‘2 _7,\_||:|:| E!]%E E"ﬁl-. _7’5_|El _7|V_‘]|- /C\J'%QE 7‘|_/'\_ |_|-| |:||%o| 3'-.1=o|-7§_| I\I-A'I7‘-|7‘|:.SK'5|:0|L.IQ = [H'c':':l

HIZO| EAL|HN KRXHIEHN{ANE=EEEELS ZAO 2 IFD TN EH 0HE 20 T

P |- AN L O™ 2|53 -HIA & H|E =l Al He
QIULH BHY HOEHE #HotH =T HN 22 O[HIE MHO| Y =

SOl A Q| CH R MINLZRE O{RI0] O[O Of T|EFHQI fAZQ| N4 S NN N&E MY,
SrHYHOon, O]t HE 2 QMY RAHALS 96l 1523 ] H RO MNIRE L IR &. SKS}

QUSHE| M A TS &

=
1]
7

3202 N30 M. 2
YOI, S S 2

92 119 7|= O] 0 Q) ETF2 AN of 48 5%, SKGIO[HA 2F 59,1 %2 217} O] O E FESHASE |2 T7|EHQ
AH S AsHD U THRH), AT FS Tz 1 LT O 40f £ 23 HE= ofsto] oo™ Koz itk

92 KRX ME{N| 4~ 2| Y EFA 2} /MY TR, SKotolH A TEFEH Q!

o8l 32~4% 0% 10% 20 o8 112 39 Seme
O O

O

LOT=&
H7|HA UE: st=2 7244 (KRX) ool Al / A\ HEM A XSHE MY M2 ZXY
M=Q 9l Cap HE CHA &H. MELD|Y Bt 2201 oI A ZHH LS ChS FUYZA
ETF(11.7% &)2| &x| 2|z MZ K| HYH|E 34 HE
oHol :g; = e WEAY: 16.45%
Action: 7{2HcHZ CHH| oHo} Z=7t
=2 55(2|3Y, HAA,
H3g 5)2 ok FH tin2
Us|d A3} 714 =0l L EE S

: F23.6:5% (2%59.1%)
Yooz 3g2 o,

NtE: 2 Q Y&, KRX, LHRAIS A Research Center Nt=: Fnguide, CHMEA Research Center




rr

KRX ME{TI|A 22421, O§i3 9% BHE Bl A3 O[HIE

98 KRX ME{T| 4 2/24) EFRiatol

93 3Y~4¢ o 10 52¢ 98 11¢ 28¢
O O O

H7IHZE LE: St=712 2 (KRX) ofol 2 / A HEY BAL: X#HE HEY: ME ZNE
HEY U Cap HE Y &H. MWL Bt B30 AS EBZeEel oS UL EM
ETF(11.7= &)2| x| 2[22y MZE X5 HYH|IS 34 HE
OHoi &S,

Action: 7{2icli3 CHH| o{of Z=7t
=2 5239, HAA,
H3E S)2 20t T a2
US| SHI} 71 =0 EE £
Yooz 2 Fo|,

« KRX ME{TI| 4 2|21/ Diid 98 41O 2 TSE|M, 9 2 M H Z21} 1| 50| &7
+ SHE| TN 9/ ME-SM OF|Q Bt TIAOR RiQIE|n WY B S DK 0|

Nt=: &2 A2, KRX, th5d Research Center

171



KRX ME{TV| 4 ™

o
=
M
=
=
ot

Q| AMIHE =7 N THE 95%TIHY| T

KRX ME{T| & S2me) 1]

y«'" ®

KRXTMI

EE

2) \
a4 HE:

U 7{EhC=
2421 90% O|LH

©

2 HE:

ME] Lj 50 A7}S
A9 95% T

@)

3|

Pt

x4 B}

W

Nt=: &2 A2, KRX, th5d Research Center

K| Helof 2

FHAE 95% &9

1A et

HEZ7E T4 S MYl 52 4+ BojSr)
ED

KRX HE{X|~E = S
A715% &9l S=5FE MU= ol +5

H|Z20| 95%0i| 2 ufintx|e| S=5= EEELICE

atof 491 1074 S=RUCE ME| TK| AlBC|
95%% ARIBICIEH, LIBX] of9| 5% A8FE
SO MEELCY,

172



£H Z20| HYl HZ0| 20%E X 29, B[ Al HIES 20%2 2| QIsHINE)stT,

=0 64—

g2 HISS LIHA| 18 S350l A5 BISOHZE Hi2510] 27} 0j~S FEELICE

O O™
Before After
skefol2
(37%) 112 T =4l

17% (s+=2)

20% Cap HIgHM
SKolo|HA
Sl Jlet 7Ie} o
521 382 - 3%n

. . —
i =4 (HIS 22Y) o] = IS 2 (9 45)

oT =

Ttz 9 AE KRX, HRIEH Research Center

173



HIE ot 20% M0l [t Y 52 2l UHY IHE =2

KRX B M| LY Bt Top2 ZAO 2 2F 1 473l 2| MR O E =3

M s

SKolo|=IA > o
(KRX BHEA 7 1T) H|S 37.5% '1-24-IL EI
A% s
AFMEI K} = o
(KRX SHA) HIS 22.8% '2,0682]I EI
=5 i
AHMSDI H|IZ 33.1% o
Ex%jxl TOP 10) (Cap 25% Mg - 638‘;I EI
5 H|Z H3} FH ofj 4 ooz =
etojgk A H|ZE A +3,064% & 2.744H
FAAZILIOjE H|FE A +1,795% A 0.90tH
2|2 HIZ A2 +1,443% & 4.324H
Ef|A A Tl +1,441 & 3.03tH
O|RE[ILIA  H|Z AlSH +1,241% & 2.78HH

Nt=: &2 A2, KRX, th5d Research Center

174



ok

HETNIEY ZEO2 B FAET BN TE

KRXME N~ FYSS HS

[KRX HH=H|] (HS ETF 8.3X &) [KRX HE7|Z£] (¥S ETF 3,920 )

217 MY (IN): Ell 2, E|of|20] 271 Y (IN): Tk, T{of| 2A|0], 2=

}

FR HE (OUT): 1, HIT Y, ElY, WAL, ZF8 HE (OUT): HPSP, RTIE|3, £5Y,
71282, LXM0I2 S & 1670 Z5 9 ok, 71124 5 & 287 35 H|el

mZol: Jalof mo
KRX A0l B3 Ao 0% Cap M8 ShLieiT Lol EE

. o] e

(72: 4,300 &) HIFZ = 2770 2 lﬂg

[KRX 28] S3: MBX|F, SiLIZ8X|F mgon AlO|# 3 (M T, ofl &
(723,040 &) ZH 54 23 o 279l), =S ()

[KRX B3] EZ:0l2foMZH iE E3] 2 WEYU: SKEAH, F=2FAH,
(1=2:6,900% &) 7HsA RIUEXSHME

[KRX X}=%H E7: 3} HIZ 4, 7|0} mEQl: dlME}0]0],

(TH2:3,900% &) HIZ &l YTIslo|EFA HE

Ttz 9 AE KRX, HRIEH Research Center

175



2 CHAl

H

19| BFE )l Top2

JIEHH QI

(=)

<k
<
r
Ik

@

—— KOSPI(Z})

L —

j— 4

09.07

08.31

08.24

08.17

08.10

08.03

(pt)

7,200

7,000

6,800

6,600

6,400

6,200

6,000
5,800

Ntz: FnGuide, iS5 Research Center

¢

<
FE<F
TAHFT
RMAFRT
._TWL._T
el

—7
— 2

08.17 08.24 08.31 09.07

08.10

2
20
15
10

5

<+
¢
R
o

-

=

<+
H
R
I+

ol

-

08.17 08.24 08.31 09.07

08.10

08.03

Nt&: FnGuide, tHAI5# Research Center

Tt&: FnGuide, tHAI5# Research Center

176



AMTHT TINERE BN &

oIy 72 1578, SITH 48.5% OL TIEHH QI &~

AHYTHTY, TR 215 BN

=aAl

b
r=

(m] g
o

1. FHSHEFHEF) 2EFH 53,285,968
F|EREA -
2. FHSoIE3U() BEEZA 14,999,999 992,000
F|EREA -
3. FS50H71Z AEY 20269 082 24Y
Zey 20268 N2 21Y
4, R0 &71Z AE -
ZzY -
5. 355 URA JA A
6. F5HY S7EEEANTE SEEU 0

AMYTHTE TIERHO ROHA o] 2 27y
T g e
NI 25 0y 2 155
| = 04 7v 7
o 3= 3o 27y —

7. YIHEREIHAR

HMZA (Samsung Securities Co., Ltd.),
MSHEXREA (Shinhan Securities Co., Ltd.),

KBZ3 (KB Securities Co,, Ltd.)

B EEH HiS7Hs0]2 BEFZHN 79,870,794 | H|E{%) 14
7134 2| L HEF) F|EREA -| BIE{(%) -
FoE

7IERISF) B2EFY -| HIE(%) )
7|EFEA -| HIE{(%) -

o sEZEY 20269082 1Y

- SE(AR)olA HH0E EHH(3) 5
E(3) 0

- HAHSEIAMR)O A 7FOF ZEA R E)EH R -
1012 h& ZoAZSIC 2ERY 7,321,653
T|EREA -

= YA QIS Research Center

T2: AP RS2 Research Center
AN ARy | FaXe]
(D‘—l-%) AL ™ X} = — Il AEH o (HH)
40 . SRS FOPN Iy 1270 M8 PER(S) 17
35 15
30 13
25 y
20
9
15
10 7
5 5
3

O 1 1 1
25.01 25.04 25.07 25.10

26.01 26.04 26.07

Nt&: FnGuide, tHAI5# Research Center

177



= — o -'- o VAN
SKSHOIE A TINLE 2 & Oy 32 4082, $4TH 59.1% ot Bt ol A F TN & ™Ak
SKsto|H A, 7| F=A XS ZN SK&}O| S A T|EgHOI 2014 TiHo] 2ol 7x7d
HETA 24,070,000 - A =}
1LESHREZAE) :-|E+;M = QUL
= -
BET 40,004, 340,000,000
2 FSHEIU(ER) J‘IEP;_“ T2 23S oY 3 Lo
= -
a2t AT 20z26'A 082 20 P P
3. FHSHIA M 7S gl 72
i Ezy 20264 112 192 "[gﬂ_o_]'ll_io':: _'l ;';]° 164758
= = .
PARSET -
4 BRI
=z -
= Tto] 7|EpHOI 2014 2 oF 23638 (24 59.1%)
£ EE=2F FRNFES L2HE EE
=ZH Bl
E | SYhH BT ES Ntz SKRo|H A, tiMEH Research Center
7. YIS RSN AL SKEH
(SK Securities Co., Ltd.) SKsto|HY A =71 Z20|
_ EEw TR BETA | 162569 HIE(%) 02 HE - _skefolda ——12718 88 PER(S) e
8 Fsd Y| L FS(F) JIERRA -| HlE0%) -
A A 280 f
s ] FEFA 73| HIS(%) 0.0 | 18
wHE JIEBISE) 240 | l
JIEHEA - HIB%) - |5
g F==EY 2026 0eg 192 200
aay(m) B 160 | 1°
- SEAIRDOIAN ZA0E
E2(2) o 120 A 15
- ‘ ‘\
- ZAHSTARDOIAL7E 0P ZEAMRIZ)E S0 2 - 80 | i
) EETA 2,407,000 40 | 14
1012 h FE4T g —
7|E|'-|-—| - 0 3

25.01 25.04 25.07 25.10 26.01 26.04 26.07

Mt SKOHOSA, TS Research Center T2 FnGuide, tHAI S Research Center

178



ETHHE M & FE N, TS CHR, Q1301 AF Htol FBE I}

KOSPI 6,000 l0l=fst= S2IME HAD ko AZE0| £0 MNA, 27|H0j /7). 824 7.000M $12 NE0f LMK TS0t NAS ZEE T
=240, 50MA =10t 2 3|5 / oM NEOf LM = B, HEO, AQIRE2 2002 F= 4802 OIFHAM, F= Z0 NN|AH N SHEZEMIC] S| 22
1 HINME DM = S| HIMO| TN\ |2tE | = YA E0| WO = = o AfHsiA, IHEASHE=H|SZIH 1|3
MET & =t AZ 2 OIHUH, Haa|, NEEAL SPYE/Q|F, M, HIM/=4 EAAH|NY, 0|C|of/ws, CAZ0], AM(RE]). 10HE 2287 S
HC STF "HiE | B, SHEN| 2151 1%F 0| & ¢& & Al ™Mato] Al A7 ZO|HN 2|=Q1 A0 TS THSNO| = HU 2012 L B0 ZS ATDE
Qlof, Hatua], ntEAL PYE/0|E, EAAH|M, O C|0)/Ws, 2 F2| Btese = YR, IWARTHCH 2T

FECH AEOf| AN/, T)H, 3tst, o], 24, S8/, S, 2N, EQ10] /I, HH HIZ|ELt M™IHH| M7 EETE Qs AN

=2 24 HE EN 0| AT MOk AMSER T 1} S| Q| =291 2014 ™3 THS/A S|

SR Al ITOHM, ITOLEQO], Ml A, 208 9EIB|E|0] 2. A2 B =N Mo 2 UlH AT SE, AN N2
Hoho| Q=291 ARl OIS =3|. J=0| 2 2316t Al Mato| AlSE AT ZO|HN Q=01 LOHA NS TR= 0| &=T{L} 20

2 99/ 50| AL [T, 28, 75 7H 45 N T T} 201 Bhoy 1} o 12 LR

MM E5 & AT HAO| Ak AT Z0| 1, =01 LKA S £ AX2 AT EQ O], HAMZ|, NESAL SPYE/9|F, TWAAH|NY, O|C|0]/WE, 24,
S0 53, [T, 28, itg 32 0|2 2291 114 MHO 2 1A FEAS (L0 AT lF0l AZ DU HHISH HE02 55, AT DHEO| 8
SHAYZIOIN T SEHS ZOIOl T2t A3 TH TR L Ch\| KOSPI 452 FES Y. HH| HSMS HIASIT 1/2].

™ BTN 402, 502, 2002 OIS HRN AR} BN 2 TH RS 20l 0| SBRMNT N
591 HO2 Holding TM2f0| 9.2, Z7YN/0ll= 402, 502, 2002 O SZZMoIA T
O BHSA| D= TH2I0| TR, T3 Y R0 T F0I HHE 2N Belo| TE

68 H=/N S MHASYA, HEASHZH ™Y, HEEN| B2USiA0] 0]0] 78 220 Z CHp AES0| IjL A TIQ! 0|2 7.000M 3|= NZof| LpMHA A
AN T UHE HAZLS 4O0MA, SOMAOIN, 27| HIHS GMSIE Ao pOOMA, 480MA, = &9 TN, SH2tZsM|c SHEolN N2 BIAE O]
S HOI| HIM S QM= =

SiTH 40, 5S0MAQIN NN = HIAE ZO| HLE E2]7| BITH THsMO| =2 IR 2 PR, "M, HIMEM, 7|H, 3tet 4N, 24, 531, ofsta, B, 27t
TN, MY WY, 28 QEIAIE] NT YISO 2 40, S0MA 1S Bl N B S DMsHE ES0| e BT S2AS HISEH 122 28

200, 480MA E==8 NNA ol2tzen|cH st Q7] BME Iy ol A= 2 olF Ul HIO| 2, MEShLE Mg /olE, S48, CAZE 0|, O|C|o/uE,
AN (SF), &I NN ZH, S0, 200, 480MA N S8 NNIHN 2SN I=0f LMD 2|2 40, 50MA EIH/ A N\ = &. T S 012 A EHA,
IHEASHZHE SR04 S, MACD OSCE HIR S T1&M N R S CIO[H A T 2917] 2HHoj| o] 23 MY

179




[LHZIHH] BHSO.2 DHOILIA RIS F UA, DHO|LIA Z £A4, LHAZO0) 0/0f Al HER FAOR U5

kd

25/12/160|F fKUE  ITSIERO], HI=M =T 1, 29, 0|C|0l/ 05, S-/|M, C|AE|0l, RE2IE|, HYH|, HIESM & 9T (-) fAE
(%)
240
200
160
120
80
40
0
_40 L

25 128 162 o| & 9 &

o ofr K I} [y ) =3 S k3 ia_r K =3 Y <o EHB ] K [yl = <] b Kl ol K K 3 ] S

8 El o Bl o = or oF Kq o} L k= R oH oF ol 0] Klo ~ E=) ol ™~ H g ™ Ml H or
L n K . s i = D = - 22

< - Kl ! ~NO - iy K < — 3 3 = ) - K ol Ul

ST Il = to = Bl : il

o oo 3k "5 oo 5 R <l "X 2

Ntz: FnGuide, iS5 Research Center

SE=M, ITTHH, HY, ofi{n], 23, ITSHERIO!, 2APHA], T1H, 2d S BtS. Hyaa|, L AZ0], ATEQO, TtSh} ALY (|RE) S YN 27

(%)
18 i £UE n37E +UE
9
0
-9
-18
=27
736 L
o T S & K o o =F O OH OF U K WM T L W R % F T K T M K M B T
@ N o or o oF El Hr or Klo k= Kq o o Hl = o R O 0l ~ & or H o i~ ™~ H
2 N0 HU W W . " 1 N I K X m ul =53 ;= ml
X N K = & @ o i K x4 i S o - 3
o< 3 0 om R <+ iof x IOk o R
O <q = o =L 20 o =

Nt&: FnGuide, tHAI5 Research Center

180



[ATHCHHI THEIH HYRE!, CIASH Ol OICI0/D S, THEAL /M, AZEQ|0f, SHYE/02 5 10TH €5 NMIHHI HE

26 27| Q0| chY| ™E T} : W2, NHSAL C|AZY0], AZEQ0], O|C|0l/ 1], SPYE/9|F H /2T, 248, ZM S 12HYE
(%p) m17§2 £ E-2611 3Q OP 1742 H3S
2 w37HY 405261 3Q OP 3742 H3te

JI 'L'I"“'I'f*"|'|r

_30 L
_36 L
o () K = ) or nE = 4o m pdl =
8 il o = 5 E! or or [ ok Kq E=y
< N 3 Ml 1w g Mﬁ m—(ﬂ] = <
~ <‘ Hl o R—O = = <|—
o 4 = W 4 (]
Ntz: FnGuide, iS5 Research Center
26'd Tt Aol ChH| MET}p: HY2|, AT EQ0f, BA, NtSh, &M, 3PEE /2|7, CIAE2|0|, O|C|0f/u <, H|E/SM, ol S 11H 2E
ep) m17HE £ 5261 ¢zt OP 1712 H3t8
o E-26F ¢7HOP 37 € H3teg

LI b R b

730 [
_36 L
z 5 2 oo i = I e o 3 =3 o £
3 R = Klo 4o T s ° o = 7 B z
< NO | K - i A N =) o 2
H =) i £
© ph K0 <l I e = <F
< K0 N = 2 ¢
e - = E

Nt&: FnGuide, tHA53 Research Center

181



[

ANMIHH] 27 ek ] 3THE MY NS, 88 HHS0l = M T Mok 0S| AL AZ 00| DY AR

17HE AT oid] =THEAESHE. AL 3Q 1|1E +8.5%p, +9.7%p METHoHA, 071 2tet, A2, ntSAL, CIAEY[0], AREY0 S 107 ™METt

(%p) m17ig £l 826U ¢I7HOP 17E H38 " 174" £ 8-26d 3Q OP 1742 #3tg

28
21
14
7
0
=7
—14

o m K o & o T« w ¥ E = « K ¥ N R ® ® ™ & R W ot T O

2 Mo ow F ™ o o o ¢ K m= N Z wW N w T H ol K ¥ N W N H T

N2 ~NO K Hiu W —é—h uHi Tﬁﬂ] = < B3 E“] K 53 _|-L| = -2,1] ol it

oY doHD T owmow b <k R o R OF

m) < = ELl 1o 20 =

Nt&: FnGuide, CHNS# Research Center

3THE AT b =TSR, AT 3Q 1IE -17.6%p, —16.9%p M1t 2=t | N, ITSIERO, &M, A (RS), THSAL HH=ml S 2171 ME Tt

(%p) m37E £l 8261 ¢7HOP Y H38 =37l e 42 E-261 3Q OP 3742 #3518
32
24
16

8
0

-8

~16

-24

-32

40

—48

o K S R3 @5 K o I3 = ofr <) <l Kl K T =3 ol S uE =3 =3 o N0 R w0 ) ﬁ[
A T OF® K g W 0w H N ®H T T KN T K W M F o T R T N [V v R
< T ul = K o z W T B o4 = I T 21 i

L 7 o I io % Al o N By ok

— o [} 1o 20 <4 o EL

Nt&: FnGuide, tHAI5 Research Center

182



[T & S UCH] QIR K, HYHE|, THSAE 2FYE/2 &, M, HI’", A AHIT, OICI01/ 1S, CIAEH 0, A (RS)

AU ML NS AT EQOf, HUE2, NHSAL 2P E/QF, BN, BAAH|M, 0|C|0]/WE, A (RE) / 8H/5H: HEZSY, C|AE[O|
(26.8.1=100) 8€ O|F 127 & M¥ EPS 50|
110
108 D:
C
106 of
imi
=

rx B

41 10 Dy 03! ok
2T

mIH b
o oNY
O Mqp > O

R
s
A

100 i) VV \
ol HJ\ L/
96 -

Ntz: FnGuide, iS5 Research Center

2 ok =

AT EQof, HY&2|, NtSht, 2PYE/2lF, EAAH|T, O|C|0f /WS =01 0jp ™t Z3M I N4, HHSNY, C|AZ2[o] 04 et sy
(26.8.1=0. {4 Q, O|CJ0/ S A Q) 82 0|3 Q[ =ol =& £nfs =0
600 -
500 |- ot 1
A a Xt g e &
400 = % = E ~ | of
300 o g A . H = o 2
Q| 2| ™ X o A =
200 = 2 =
x ! 5 2
100 e 2 o|
(b3 =
0 \ ,\ ,-;" Al o~
\/ \ fi V T\
-100
-200 "

Nt&: FnGuide, tHAI5 Research Center

183



[QIEIA] 40, S50MA TH2Holl SHah HHY,

™MM™EAQI 850M NN = of 272 H. MACD 0SC 5 CHOIHTHA

KRX QIE{A Top10 NN LUALE, SE2EZEM|CH 2HTHEIBAN 2 40, 50MA, 1,000 Mol 5f2f 2hH, MM EAQI850M NNH HAE &

It

JHIHL- OFAq
== = =

r ligtor_12,26,

CEAFE(ZT) = MA_Z7F15 = MA_Z 1,80 = MA_Z7F,200 = MA_Z 71,480 = MA_Z 7150

oS CIO[HHA

Wty

9
ZONAA 1 DL

FOUIWVII T I,U P

Heldi= g2

NHY E|CH 0|2} Hole MY M3 PER 14.91HY, M3 PBR 1.27HH2 AN AN HIS
<zdf%) " 2ZE90] OP "4 EEQ 0 NP () —— AT E90] P/E(Fwd.12M) ()
31 71 Y AZEQ0 P/B(Fwd.12M) () |
20 |
28 | Y |
16 !
25 |
12 | |
22 L
8 | , |
.l 19 |
0 16 |
4 13 ]
-8 L 10
1Q21 3021 1022 3022 1023 3023 1024 3024 1025 3025 1026 3026 18 19 20 21 22 23 24 25 26

Tt&: FnGuide, M5 Research Center

Tt&: FnGuide, tiM5# Research Center

(tH)
4.6

4.0
3.4
2.8
2.2
1.6

1.0

184



[MISF/HHOI 2] 200MA TH2HOll oF2f HFM, 40, SOMA GHFOIEE2 2, 130M NINIE HE Ol E 52

KRX HIO|2 Top10 N4 YIMALE. 200, 480MA (2,420 ~ 2,5007M) Tehof| 5i=t HHH, 1,300 NN =h 2 AmA| ™ MHNN| 512t ks

— E:"G 50
MACD Oscillator_12,26,9 = ﬁll¢ tII—I‘$J A!:Ié ~ Elégﬂ
Eo
SIS EL i BTSN ST - A 1200 A S 00 710 NS CIO[HA? o
2800
- 264 QS {2700
............. . > > oF [ 2600
- ............... |JI'|J_| ] ;OOMA 2,4-67[) 2500
T W - S Ps———re : 1 _.,;;1;;;1 ABOMAZ AT9p 20
............................. | .+* / b 2,195~2,222p 220
. ' 4ZUMA, 50MA g2
........................... | 1000
-
20
[*100(
Nt=: A5 3 Research Center
269 1Q MO R 264 4QNHY| AT 3wl Hat M% PER(25.33HH), PBR(2.8HH) 2 ANFH MEHAHNIN S= 5
(A 2) (HH) 7z P/E(Fwd.12M) (&) (HH)
18 w7133 OP 61 AZ22l P/B(Fwd.12M) (2) 170
16 | - b 1 6.5
mAZE2] NP
14 - f‘\ 6.0
12 F 49 1 5.5
10 a3 | W 15.0
8 ! |45
37 | | ‘ 1 4.0
61 o | 135
47 4 3.0
) 25 L L L L L L L L 2.5
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 18 19 20 21 22 23 24 25 26
Tt2: FnGuide, tHMS2 Research Center Tt&: FnGuide, tiM5# Research Center

185



[MHS 7] 78 ™7 D7 THEH0H SH2t ¥ITH, 200, 40, SOMA SHF0ISHE THHTY, A4S ZSMICH SHEH TR EIAE 27H]

KRXTHS 7 L ALE, 78 AN 8t=f BHH, 200, 40, S5S0MA SHHOIEHE MM, &S ZMICH 8t N[ HAE 27t)

Sloi Bk E-semoEpeeno/n a1
)

—&uu
| 2.74

-0

2500
Bl 000
1001

RN E 3 4 & L3 7 b3 a9

26 7| A, Lot utE, 2w of 2t 5=l M3 PER 6.63HH, PBR 0.63H{ 2 & 012 43}
(#@oig) - KL= 5 NP (1) —— RS P/E(Fwd.12M) (ZH) (k)
100 ¢ 12 ¢ XIS A P/B(Fwd.12M) () 1.3
90 - 11
80 | 10 “ 1
L 9
70 ; lJ 10.9
60 | ’
7
50 r ' 0.7
6 ﬂ\'
40
5 W J 105
30 F 4 | 'r
20 3 : : 0.3
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 18 19 20 21 22 23 24 25 26
Ttz: FnGuide, )15 Research Center TtZ: FnGuide, iS5 Research Center

186



[BHYZ/MQol2] SPEL 40, SOMA TN HIAE, Moo= Oiy|at 27N 2Q 7| BiM B

Tiger 2VYE ETF YU ME. THILE 245 S0l MACD OSC 612 CHO|HTHA Z IAHSA, 1S ASH =M T, 40, S50MA NN 2HE o 27t g H

P =i ki THIHH x x|

_ ==sietTomRA . o
I-1ACI3Ds:lllaturJZ.Zj".“inllll senilnnnnling “"Ill |||III|||I|||I" E‘—D
— e A0n
A T e o T T T e [ = e 20 = A A = R 8ty ‘I =T g 5-2950 — B
i:ﬂ:smnz:lﬁﬂﬁm_gm
244 589X _2g1d E2|M 4 700p e 1
SHR(0.40%) 1919 _21L4 2514 2414 Tlei 4,200p o t “-”é
¥ =Y =7 = =
& 1 0 S 0.9¢
24U 5  ~ zll""-Yi_ 000D L 4000
—— "B fiee.., BIm3 L i T ' Ly T T e — 200MA3;692p |
=t 1 — P50 265 LISISJL.. -Hsln‘__'—r—-—:-! —=———Ail| | ..
I. r L S 3 280~ 3 300p . s Ly 480MA 3.440p -
) 244 9% TH 269 X% 3100p
_ [EF TUU0L
, HYOi2 S5 012 A4 o
Tt=E: QIS Research Center
Ae/ols UALE, 40, S0MA Mol -5 ZEMICH St o2 T QI 21042 INFHOF40, 50, 200MA S}/ QA N\ &= ks
ZENAE(ZH e s T 15 =M M40 = MA T71 200 = WA 7430 s Bhfg————— 2413 | 275
_______,__-——— 4\1T T = 27018 1202eT0orueT 7I;L=.|u [E n [ - o L 270
- L] = 127 265
a7+ 280
! rragertil I=0 = BY F2ss
SRS L | | — 0 LA =4 |- 250
l 240p 200MA [2
o 240
. E ] ! ————234p480MA =
»t ] . [ 320
I s o Wy~ 223~226p =
25H F718 116 AH-H 213 ~220p |!" TH" 2 o
[} - 209 52 (2026/08/04) k210
B[ 20
- 100
= / = = = =

Ntz: CiRAI5 2 Research Center

187



M, 40, 50MA STt/ N 200MATIHR| 2277k

A O
o o

0= =2HH

oON
y O3

Az, 200MA, MMM NNE HAE &

FNZMSH 2| L LTALE, S Z2M|CH 5HEH M SHES. 28,000 2|5/ QA 01 H7t 2t H, Stochastics 2H&EA T s/
. R R TR
el - En
%ﬁﬁwm.wotn|ﬁ — silln MIIIETTTeT EE‘I& l:'l_l"xj E 0
TEARIE (1) = MA_Z7F15= WA_Z0F 40 = MA_Z7F.200 = MA_ZF 480 = MA_Z7F.50 Ty _
............... . ‘ oy >6,46Up
.............. AClA =IHEH 921 o
T Lz 33970y <-- oL AU 2HE 359600 f oo
n et 2641815 33,9700
’id Ao . 1
ﬁ‘y’_/_’ P ITTi el 200MA30,540P 30000
Iy TS = A A S e 00 =R 5005 e e o ———
PP W EE L P Ty U . 1 £ S
e 25000
ARA S HIEH SLEH A HES el e N
- 7T Z3,380 (202607/35]
etz d4 X }%

i o x L
1026/01 2 3 4 5 s

I:_I II 5300p

T5,308.71 (2026/05015+

' _' .........
el 6~

L 21 &% X 0p ""
e — —
N - g7 O LY
T P> 49 (20%5!03;09, o HA%UP =8 lelﬁ &
ARGZ = 5=F7 20 = c! _60= 8" = A‘“EH al'nro“kl 'EI"EI.'E

2026/01 2 3 4 5 6

Ntz: CiRAI5 2 Research Center

188



[HE=TH/CIAEI01] 40, S0MA NN HAE ZQ1 HI'ESTH. 40, 50MA Mol SHEHMITE NS 2l = CIAE( O

HI”SM LU ALE. 40, S50MALL ZQ HEMO| /RIS 3,550 ~ 3,670M S0t/QHATO 2 4,000 M -5 02 =y

Slows S C 2 e Slous G0 3

MACD Oscillator_12 26,9 =

SIS} CIO|H A s

|-4700

ya L
O = Ty 4500
4300
4100
3300

255 e RE3,550p

21 118 2314 281 21 3 200p. =04 UnderShootiﬁg 2
T SI=FE M| SHTHollA 2EHE

3
2 N )
e o T X7 55| 4
AAUZF =7 5=F7_20- 7 60 = B =Ui
= 'S *100(
7 7 7 ) T T T
s

026/01 il 3

Nt=: A5 3 Research Center

S
@
-
o
©

CAZ o €I ALE, 8,050 M0l SRS, SHZEMICH 2Fe S, 512, 40, S0MA THH0f| 5H2h BHH, TV 77| 2] 2 o 2.7 2

Ll n

WACD Oscillator_12,26,9 = AN CHOIHA™MA =3

FEHGE = 5= 27 20 =27 60 = ’ * @Ewuuu
5
. B C s - £ > — - . Gt
s

2026101 2 3 4 5 6 7 3 9

Ntz: CiRAI5 2 Research Center

189



[K2EA/FE] 2HAE=T MY, 382 200MA NN 2HE Of &7t 4 H

KRX KEHIZ ATALE, 1,400M NN HIE o2 27| HH =M Z, 1,600 ~ 1,620 SI/AM O{R 52

1=t

= e 7 Sy = m—
L m
M Co|HERy s OrofER

| 2300
2200p 2200
: ssEmaEmo0e0p
g s 2000
: !.- 480MA 1,875p 1900
25 tHE X Zbl—']j R TS00 . | = 200MA 1,9”‘:‘ | 1200
’ T e e TR RN L1700
......... S T —— e

sexmnk wf ensidt.. e 147 2 1,589P
SR AT SICHIM FOTE e st T A0y SO L&
B 40

£ A > e o
QS LUALE. HEH 2| SUH 200MA NN H 2L ol 27 588N, 40, 50MA(610 ~ 620M)2 'HOo{MOF -5 =M THTH THs:

o= mrsu

MACD Oscillator 12,26 9 =

=ls, 613 ~626p 40, 50MA |
200MA 606p

+026/01 2 3 4 5 L1 7 8 9

Ntz: CiRAI5 2 Research Center

190



[THZ Tk or SF=0HCH] QAN THETH, T17H, 318 o7, 24 SE/HN, 53, B

EN|
S

] —

28 28, 8 /7 IMl/SFE: I, o], 2/, S

8& o|F 12742 M¥ EPS FO|

108 -
106 - ol 2 s
i Ui & o ! S
104 | A | x| 2 = d
xF Al x =
102 XEH 3} =
Sk :rl,_
100 t /\/ \\\}
= \’V/ {“1 \
9% -

Ntz: FnGuide, iS5 Research Center

olun|, 24, 5 4 NE/Uat SE/N, 2, S0 014 ™R} AN/ THRM, 71 H 0= 21 TN 2L, 24sH O E N4
(26.8.1=0. A3, SEHY X AQ) 8Y 0| % 2|29l =& £nj4 X0
520
390 - _
o <
200 ) o [ £ 2 : y
130 [ A 5 - 3 S =
x| S| = =
0o L2 . , A /N
-130 + M A V\J\\ W \'\A\V 5
-260 - ;t -
-390 -
-520 +
-650 -

Nt&: FnGuide, tHAI5 Research Center

191



[H0H/TIZRAH 40, 50MA Mol NiE2l= 5. 22 480MA, NIZENH= 16,500 MNIE 2HE Of 2 2HH

PLUS K&t 2 HALE, 58,000 ~ 60,000 mghol| st=f BHH, T7M M NN B AE 74, 480MA TN 7|2 2t o 87F £ H

S e o 02D

47 769p 480MA

T E|h: 42 500 (202806729) -

Nt=: A5 3 Research Center
RISE 5t OAER LM ALE, S ZEM|CH SHEto| M S, S0t Gap LIt 58 NN A SO/ o 27 2HH, &S CHO|HTHA TS =
st T Se 2 TH = 50
—garome A=A

026/01 2 3 4

Ntz: CiRAI5 2 Research Center

192



[117HI/3+5H] 200MA ST+ Ot} N &= F-01 11 Hl. 3HH2 200MAE 'H0i Ze| i 2 &

op
e
n
fot
s

T/ LIALE. 40, SO0MA S0} N QAN &£ 0|2 200MA ETHN = 5. & N2~ HolM BL 4, 150MMN| Z=7H

s B
e 1%%:?”
-
1]

sfot ATHALE, 480MA T2 2fi 0|2 STHY, 200MA SIH/ QM N[ = X, 200MA OHSHA| 5,400MTIHY 443 02 Sk

— HEXS 50

U
SEFEoEA gL | et o ;

Slouw 9L

L E" 6 5’090p A 5 5000
RIS LI 200MA 4,666p
ol T 2O MBS eep . | P e a— 455645897 S0
walt *' I|'|I T 40, 50MA
l 480MA 4,088p | 2000

&
20
F100(

Ntz: CiRAI5 2 Research Center

193



[OILETI/2&] 0N = 200MA E0HN = &, 282 1,400 Mol ot2f HITH, 40, 50, 200MA NS =HE O 2 15

ofiLim|ztet LI ALE.. 200MA 2IAISE 2,700 ~ 2,900M SMt/ATN N = &, & NALHE Hol M B2 3,500 2271 2kS 0= 2y

o 0F - ESoem = LT ¥
“EFErEfOlHA MENY .

3 T == —p T A E =N t
HACD Osc gt diimman. NI —rrr T T . - TPITH MTITITIITA . el N B,
II|||||||II LILJ T IIlIIIIIll.lIIIIllIlI I||||I DI-OII_'IA tll_l'ﬂ 7}%g
SEMAE(Eh) = WA Z7H15 = MA_E7} 40 = MA_Z-1200 = MA_Z71450 = MA_E7F 50 AZ1LE T1X AEA LA . 2 O£ 1NN [
I .T*-‘-. T 3,003,502 1202010 oT0R] [ g — TS O gy = ;OOUPE
il L ety PP —— pR I g - - - _
L =R TI - D Z 8 VT ETAVIAF 25T =N T = ra=a 3 A460~35 5/UD [-3500
-t = - .

5 SR M - (&
= "*‘=—-==i-'_:-f O =24 -S 717X + - 12000
N T =B L B A— —NL LYY

=S A AT ) 7N =082 o T
—cc -

. ’ T g LTy LY W 2 662~ 2,685p 40, 50MA"'
= 24185 - _;"-‘l-.-:l.-I-:ul‘_;'l_‘hﬁ_-lilil! > .,_ I" & m B8 0VIA 4 88D 2500
S [ _#T+
O 7H~TORINE DI J00=27380p ST S Surs —
] AU = "

I A o s i . o

KRX 2& N4 YIMALE. 40, 50MA S01/Qt1 0|2 1,400M O TN Z27H &S, T 2tHs A, IHEASH=H0M 40, 50, 200MA NN HAE

Zoh15 = MA Z7040 = MA Z71200.= JA d —— 2613
v 7 ZO

1800
1550
1500

v ’ 1450
1400

40, 50, 200MA
= 1,282~1305p

1250

189 480 MA™ ... 1200

- .6.I‘E||°|*.Hl‘ ..

0 SHEE] o TR
Up, 1 C = .~

1150
y

1000
| N | St o T RS e . }
B e T T vy i |t e e | T P R S e e i VP P e ey r i T Prer o ; i n e *100(
2026/01 2 3 4 5 8 7 3 9

Ntz: CiRAI5 2 Research Center

194



[28/5d] B2 T™O™ S0 5, 000N =7t 245 Ths. 532 40, 50MA MOl 5t 4. 1,680M NNE HIAE

S O 2pA8) A A 40M, S50MA TN HIAE, SO0 5,000 TIHY| AHS 0134 S

5 TiojHfEA

T P
- T . — — 480MA2,697p
e ETY 72 (2026/01/14) e
Al Z e | 5= E7] 20= 27| G0 £ 1
2026/01 ‘2 3 4 5 6 7 8 9
Nt2: A5 Research Center
KRX 53 QIHMHE. 40, SOMA &0l 512 T4, T M7 T2 2 | 97 ¥HH oy
il i N o e —— R ESD
MACD Oscilator_12,26 3= AOP% EfOIH-lI-lA = &

AASE = WA T 15 = WA T 40 = Ma_T7H200 = WA Tt 480 = WA_F7150

[ =
=
EH7T 1,500.70 (2026/01/02)

27 60 =

Aelllig =T 5=57 20

2026001 2 3 4

Ef <0

i

Ntz: CiRAI5 2 Research Center

195



[O182ITH /S 1] OIS ITH = 2,800/ 812N 200MATI A4 THs. E0I2 200MA NI SN 710M T A4 THs

v c Slow 20D 1=

n
WACD Oscillator_12,26,9 = > E‘EU

3700
- 3500

3300

3,164p 480MA 2200
3,104p 200MA 00

- 2500

~I- 2800

0.t
2500

2400

i) . o
SIEE=M sPct O, UnderShooting -~ 7 -

= = = A E‘1EII][I
fuslins M 120 Z| XX ol Fi

4 A L n A -

N AT RLE, 640 SOt/ QHAtol| AIYsHHA CHA| 200MA TN HIAE., 40, 5S0MA SOH/QHAH ol 21 2HH, 178 £} 1Hs /Y

SErCIop o e
= |

e — N

A0

Ntz: CiRAI5 2 Research Center

- - e i 600p 200MA
e RE S — 555p 244 28 38 M

ran
522p480MA
[-500
mfmm
2 = =100
' ' i
7 E) 4 T s . -

196



[TtHHZIE

F§|-]

SEEE T, ITHM, ITSHESY0,

OJ_
Y HYE 28 [EIE

A T

eI

(26.8.1=100)

110

108

106

104

102

TR

2

St M|, ITIHH

JTOIES o, BY, 23 /

83 0|F 127

SR
0|00 5

Yml/ore: HY, REE|

Hel M8 EPS F0|

o

A

02 r1o

" o

100

98

96

2

m

Nt2: FnGuide, CHY!

| =2

o

Research Center

HEe M|, ITSHESO],
(26.8.1=0. 4oi g, WA

180

90

™

YO BPH TP, HY, 2% o4

SEEMCELTTEE)

™2t =t REE|E| 0= &
8@ o ¥ 2l2el

=5 204 0|

0

-90

—180

-270

—360

—450

"

rﬂ:

-

Eg

240 |njok 5

IT
7t
bS]

(i3

02 rlo

)

El

Nt&: FnGuide, tHAI5 Research Center

197



RTINS ZEMICH THT QL. 288H S IHLE, 23.5 ~ 25,52 M NN S E L 520N

—

7

—

o

AHYTINE YTALE, S RN S E IS SN E N &, 40, S0MALE 172 T|™OIATE 27.5 ~ 28.52H2 St/ Q% 0 £17}

e 26D

UL VLS —

- 350000

2641 58 68 X3 200} o OMITEOMA e

W = -1-;*.-.% _"415_,—”—” B T e Mg =t N ~ Q LGNS 258 50
e ’ 200MA 215,930%

. AFA X = =
HASAQsTo 1228 = e errrprr—aaas A RTTTTIITS Wy IHEFO.I':H Sl ... S == =
LU 0T L Ll 1 oo A HEM THsM [ snonn
LEARE(ZT - Ma_E7t 15 = Ma_E7t 40 = MA_Z 7200 = MA_S7H 480 = MA_Z7H50 Mvrf/_?’?nl' _____r———ﬂ""""'"" F

- 200000

[~ 150000

;TUUUUU
[F100000
Ntz: CiRAI52 Research Center
263 3QO0P 1137 3|, 257 2| ™Y A ™A, 3T SEe 2 Ml PER 4.15H, PBR 1.68HH
| H PNVSPSPN T M Z| H
1(60 )7 élpgxdxl_%ﬁol | 2(6H)7 AH:K F12 H'Oé c PER( H . (2H9)
AR 1270 M- PBR(S)
140 + - 156
120 r
100 - 18 1 2.8
80 1 2.0
14
60 11.7
40 10
1 1.4
20
0 I\I\I\I\I\I\I\I\ | \-\-\l\l\l\l\l\l\l\l\ I nNnNnNnnnnEny 6 4111
[CACACACACACACACACECECACECACECECACECECECECACECECACECRCICECEC NG,
FAN T AT -~ AN T-ANT-ANT—~NOT —N®DT — N D ‘
e AN ANG O BB T T T T OO0 S S G OIS IS IS N @ WO 0o 2 0.8
acadaaaaaaadaadadaaaNANANNANANNNNNNNNNN NN 10 13 16 19 22 25
Tt=: FnGuide, tHAI5# Research Center NZ: FnGuide, tHME 3 Research Center

198



[SKSHOIH A ] 1850 M S/ QA 01 2 AbH, Sl 5 ATHA| 145 ~ 155THM NN HE HAE sy

AL IS [|CH SHEHOI

NS ZSN|CH 27 ATHA| 145 ~ 1 5500 7|2 2he o 27 BHH

BEH T O Y
% CO[HHA . 5}

0
L 100001

[ 300000
BUEIMTY

= — ol " L 250000
= o, / "*. “ I_élztfrjl}“"%’a’ , J0MA |- 200000
24 Gaﬁ -z |8;____,____,__-—-—-||_._ - *u = ol g O = _221;‘
———— = = - - 150000
— — R 200MA 1,336,775
HOSEN

[~ 100000

-
J -

G =T 5e 571 20~ 27 0= 200000
R 1 15 || 1. Fﬁ
Ntz: CiRAI52 Research Center
3Q 78.3% & of Y, HMIN A S 57y A M3 PER 4.29HH, M& PBR 2.13H{ 2 &
——SKsto|HA 12708 M3 PBR(S)
120 141
L 20
100 1 3.6
80 | 31
60 - 15 :
1 2.
40 0 6
20 r 121
0 W W O w W ol \-\.\l\l\.\l\l\l\ L 116
5
—o0 111
GGG CECECACACECACACHCECECECACECACACHCICECECECRCACACACNE)
TANOS S NOS S NOS S NO S S NO S S NO S S NS O 0 ‘ ‘ s ‘ ‘ ‘ ‘ ‘ 0.6
NNANANANARILEIAIIICLICCERIITINIRA 10 12 14 16 18 20 29 24 26
Ttz: FnGuide, )15 Research Center TtZ: FnGuide, iS5 Research Center



[2AAFHNI] 40, S0MA 0, Z2M HITH THs/ < & 4,150 ETF N = hs. 200MA NN 3 2k Ol R =

KRX 2AHHT| Top10 |4 LTMALE. 3,500 ~ 3,600M0l L™=l 200, 40, S0MA S0t/ QFSE N = &, oK SH01 A 4, 150M TN 7L &S THs

gy TLIG C Sanloiy 0 Bemme =

— A 2

T = Y =2 L H
WACD Oscllatgr 1225, e @FEU
512} CHOJB{HA =t
26058 TH 52500
[~4500
(4000
200MA 3,682 =
480MA 3,291p
i N j’uuup 3000
=Q XXM & SlEFAM| : 2 25Hak 26t E MHE
3I'Il:_'l‘o“kl Eﬂ% ) ) - BIE spo00
mEREEE; TR nl e e G e e e e e T e e e E@
2026/01 2 3 4 5 6 7 8 9
Nt=: A5 3 Research Center
127 SnPig 0|2 227 ™ MI2to| s, 0| M A5k I 7Y of M3 PER 29.67HH 2, Ml PBR2 1.37H{ 2 2f|'®ICH2
(&) m2XIEK| OP  W2AIEX NP (tH) At X| P/E(Fwd.12M) () o
1o DRHE | P/B(Fwd.12M) () 140
1 3.5
90 |
1 3.0
70 B i 25
50 r 12.0
4 1.5
30 | J
11.0
- - 10 : : : : : : : 0.5
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 18 19 20 21 22 23 24 25 26
Tt2: FnGuide, LS 3 Research Center Tt&: FnGuide, tiM5# Research Center

200



HY/HM]HYE2 200MATIHN F5 012 =HH. A2 40, 50MA Qe 2 1 525p S0+ N\ =0f| LI

d
o o

. _
. Aﬂﬂﬂﬂﬁi&lﬂ:@m

En
WMACD Oscillator J2 28

KRX ®Y LIALE. 480, 40, S0MA NN 22 HIE L 2 200MATIHN -2 010fTh= F. MACD OSC 612} CIO|HTHAZ EHT| I E A} TS

BLiK_Gt

SHAE(E) = MA_EH15 = MA_Z7H40 = MA_Z-1 200 = MA_S-71 480 = MA_Z-H 50

3500

3000

2000

1000
1001

KRX HYM L TAE, 200MAO 0|0 40, S0MA S0t/Qt5t, 1,525p STt/ QNN M ™S Sl T A

Slg il

o

|¥]
S Y LA e
oy LU=

En
AT T T TTTTTT T P 3 B

)
MK 2 020K [ 2000
=

WACD Osclaige 4373 Tuns T . TS

EEAAE(E) = MA_ETH15 = MA_ETH40 = MA_E7H200 = wA_Z7H 480 = Ma_Z7H50

1800
1700

1600

e W i ) |

7 D O A5G o
i

18
. 1,289 ~ 1 300p 0

1300
1200
1100

1000

[-900.0

-800.0

[ 5000
UL VT IT e e et i T M - E@

TR 7 K 4

Ntz: CiRAI5 2 Research Center

201



[2%/QEEIE] 23, 40, SOMA ST} QAN T M2 Skt H. REIZIE 40, SOMA TITIE SHEN TIHT 45 Hs

KRX 2% LT ALE. 200MA NN HiZo = 297 8PH =M Z. 40, 5S0MA S, 270 55t 26'3 1Ml 1,800MM MY THs
St i S RS s —— o

Al
: - —
MACD Oscilator 12228 = 4 e wawnnn 1DDNNN NN, - e MTITIITH . . Y TP I T TT M e . s ’ = :
T ] I e :

EENAE(EL ) = MA_E7H 15 = MA_E 7140 = MA_Z 71200 = MA_Z 71480 = MA_Z7150

1,816p

Nt=: thQISH Research Center

KRX SE2/E| 2THE. T TN 2 &l 0|3 Z8HS. 200, 40, SOMA NN SN SN ATt ], 100MTHN A4 s

EESAE(ED =mA_S T 15 =MA_S7T40 = WA_E7T200 = WA_Z7T480 = a_=7T50 2214 AH
R IR A P [T~ = -] 0 1150

X0 012 Tu.,

" 950 --0LOM
.i . LTI T Ty ey SEEETTL M JJ =

TR T*urfr::#i' 920p 200MA [

= 21~
e LOMA;- SOMA

"1 8004

7500

1000
E100(

02601 2 3 4 & [ 7 R a9

Ntz: CiRAI5 2 Research Center

202



Compliance Notice

FOF T OfSH2tH Tt g& LIt

A5

Nt=0f 2

S

Y 4-20& 155N 20 W2t

o
=8ENY

AN FICCRIMAIR 0] 2

RS (

Ntz YLt 2 M=o

JENMSE SHe = ikl =

A
o

A
o

=

OlL} 2t



