*OHE2IAE HHHEI X 78 Ol &4 RUHA SAEEX" X0t ESSS20HEI| AFHE SAMJAU=A0IZ OS2 FEX HalE 22 d

3Q26 2XEH T 5 ctive Quant| EH Quant Analyst 2| 2 = (CAIA FRM, CFA)
3 EMH g E" Ol ~ ] 0_2) 02)2184-2330 / aimhigh2027@daolfn.com |
"SALSFR"EWAILAIE OAX" SIS CGE2I| MeS o0l | L)) 'SALEIAETHALAE QAR SR SS USEI| Mt o0l | CE))
- SEL-Tg:s AE OZE AZ |JIEE NZ| Al AE olax 2 3Q26 Of| &4 Ha} - AXgtE| AE |0ILEANZ[IILE ANF| BAl AE Max 2 3Q26 Of| & X Hs}

e Ol F | GIAXI(TH) | oax(TH) | GIAX(T) | BFX(T)| L/SPosition | Valuation | &I | 25& | 4FA 018 Ol |olax(T+)| IAXI(TH) | GIAXI(T) | #FXI(T)| L/SPosition | Valuation | ®X | 2FH | 4FH
AMEEXL 77 | 1,047,430 |a 1,113,772 |W 848,367 |w 894,924 Undervalued oHd=4t 7/30 |=— 8,920 |w 6254 [ 8,646 |a 10,317 Positive - Positive
SKSHO|H A 729 |= 720,780 |a 781,291 646,941 |w 605,426 Overvalued HDR LSS & 8114 |& 10,525 |a 10,123 [a 9,925 [w 8221
A7 730 |a  6,600|a 5972w 4061w 4404 Long Overvalued | Positive Fotol el El 727 |w 2,350 |[w 2482 [= 2,629 |a 3,143 Undervalued Negative
LGO|HX|&FM 8114 |a 4,040 |a 3,039 |a 1883 |w -6253|Conviction Long|Undervalued|Positive Negative oSO O] 2 A O] A 7131 |== 11,693 |== 12,383 [¥ 9,962 (4 13,655 Overvalued
SEall] 7131 |a 3,020 |== 1,159 |[wv 273 |== 961 Long Overvalued | Positive Positive LS ELECTRIC 724 |& 1910 |~ 1880 (9w 1,640 (= 1,785 Overvalued Positive
LG™ Xt 77 |® 10,586 | 10,586 |w 10,580 |a 15,791 Overvalued HDRICH YL E 2 7122 |a 3230 |a 3161w 2852w 2870 Overvalued
LGO| - & 723 |a 2930 |a  3112|w 1823 |= 2458 Positive - BEEZY 8/14 |a 3,550 |a 3,336 [w 2907 |w 2643 Overvalued Positive
Ak o AC| o A 724 |a  2518|a 2493 |w 2372 |w 2318 Slote M 7115 |w 5703 |w 5682w 5335|a 7,361 Undervalued Positive : Positive
Il 2 E0f H 8114 | 815 |w 779|w 764 |a 905 HDeH= = M8 7/31  |W 15,255 |= 15,863 [W 14,797 |a 16,451
ORI E=H|A 8114 |w 184 |w 184 & 237w 180 Undervalued = A 7271 |w 4,580 |w 4580 |w 4572 |a 4899 Overvalued
O| =L EfA| A& 8114 |a 932 |a %1|w 751 |w 771 Overvalued HdE53Y 724 |= 3,090 |a 3463 |a 3744w 2243 Negative
LGM2llof & 723 |=  1,310|a 1356 |a 1370w 1,279 S 2 8/5 |= 2,677 |4a 289% |== 2,706 |® 2,324 Overvalued Negative  Negative
CHE ™ Xt 8/14 |& 739 |A 766 | 640 |== 703 HMM 8113 |a 9,210 |= 6,036 [w 3,962 [w 3,541 |Conviction Long|Undervalued|Positive - Positive - Positive
gl eS¢ 8113 |w 561 |w 561 |== 663 |a 735 Overvalued LIGC|HACHO|O{ZAH O] 87 |w 1,056 |w 1064 |a 1105w 1,057 Overvalued
LGC|AZ 20| 7124 |&  2570|a 3886 |w -952 |w -1077 Short Undervalued|Negative LG 8114 |w 1,920 |a 4623 |=— 3,753 |a 5330 Short Negative
e 814 | 842 |a 837 |w 473 |= 629 Overvalued ot s R F 729 |a 780 |a 864 |a 889 |Ww 484 Negative
AoHof = 7130 |w 28 |== 314 (& 498 |= 208 Undervalued|Negative SIStA| A H 729 |w 735|w  603|w 583 |a 1,037 Overvalued | Positive Negative
Bl 8114 | 281 |a 290 [w 264 |w 260 Overvalued Positive Si=2H|A 724 |a 5704|a 5704 [w 5079 | 4,951
ISC 7130 | 287 | 215 |w 217 |w 213 Overvalued Rl ek 720 |w 2,236 |w 2110 |w 2,140 |a 2,618 Positive
=2l 8114 | 530 |a 542 & 443 |a 460 Overvalued LS 814 |w 4,610 |w 4900 |w 4752 |a 5854 Positive
ZHOEHXHEZ|H= 8l |w 229 |a 181 | 176 [ -169 Short Negative Negative Negative  CH$HEIE 8/14 |a 4,890 |a 3721|w -1901 |w -2,071 Long Positive
SAFE| ALY 814 |w 30 |a 88 | 9 |a 99 Overvalued |Negative: Positive HDRACHOFZI &S FE M 814 |& 1,101 |a 1,072 |= 1,027 |w 976
MFIA|ARIA 86 | 187 |a 180 [==  93|w 42 Overvalued AHHESA 724 |w 2,280 |= 249 [w 2,188 |a 2,731
SKOIO|O|H A =2 X| 8/14 |&a -526 | 526 |w  -664 |w  -634 Undervalued| Positive : Positive : Positive EIATOIHLIME 7131 |w 3,770 |[w 3769 |w 3642 |a 4,290 Overvalued
S Cof| & 8/ |= 319 |=— 340 [w 225 |== 249 o eHd 728 |w 1,620 |w 1639 |w 1600 |4 2,322 Overvalued
NHN 812 |a 530 |.a 543 |4 429 |a 579 Positive  Positive - At T 7| 8114 |a 676|a 676w 603w 620
QIEZ|OHH| 3 8114 |w 79 |w 79 |w 84 |w 71 Negative : Negative . CHSHHE M 7131 |  576|=—= 508w 423 |a 608 Positive : Positive
E[2H| 8114 |w 148 |w 163w 128 |w 128 Overvalued Positive ~ MM 731 |a 1,870 |= 1775|% 1559 |a 1,937
H| 0| O| X 8/4 = 402 |— 373w 134w 79 Negative ~ DLO| M| 8114 |w 1,20 |w 1274 |w 1238 |a 1594 Negative Negative
Gsid 730 |& 1204[a 12044 1190 |a 914
NAVER 87 |= 5M0|a  5547|a 5662 |w 5203 Negative Negative  CJCHEHE 2 87 |& 1,289 |a 1289 |a 1,035|a 1,016
SKE = 8/6 |w  5302|w 5302 |= 5458 |4 5660 IPARK?A CH A &4 7H & 727 |& 1,440 |a 1462 (& 1275 |a 1227
77t 8/6 |a  2901|— 2660 |Ww 2263|a 2770 ZOAE 86 |a 924|a 924 (s 868 |a 846
KT 811 |w  5502|w 5502 = 6,035|a 6483 HF=es 814 |w -83|w 71w 582w 450 Negative Negative : Positive
JY=E 729 |w  3567|w  3345|= 3750 |a 4,109 Negative ~ £10j0f 814 |= 10|w -70(w -660|w -731 Positive ‘ Negative : Positive
80| = 814 |¥  15T8|—  1632|W 1851 (4 1,709 Materials
LGREHA 8110 | 3,001 |w 3001 |w 3103 [a 3445 Positive - POSCOZ YA 7131 |4& 8530 |a 8199 W 7299 a4 8,190 Undervalued
NC 8112 |w 837 |w 888 [== 1,320 |a 1,739 Undervalued Negative : Negative . LG=t3} 87 |w 1,906 |w 10906 |= 4,246 |a 5996 Overvalued Negative
= 87 | 974 |a 967 [= 861|w 802 Undervalued Positive EAIAENA 720 |w  168|a 264 (A 292|w 166 Undervalued|Negative Negative - Negative
HoH|A~ 8114 |w 546 |w 546 |a 1402 |w 676 Undervalued Negative Negative  OCIZ YA 724 |w 1,064 |w 1064 |a 1218 |w 1,081
Hgz|= M7 |w 72 | 973 |a 936 |a 927 Short Negative ST & 83 |a 1210 |a 119 |w 759 |w 577
ANZEH 8114 |= 269 |w 263 |a 280 |a 281 otEA 01 814 |&a 563 |— 532w 499 |w 498
JYP Ent. 813 |a 425 | A 449 |= 381 |w 310 Undervalued Positive : Positive oML 5|t 83 |w 699|w 982w 1470 (a 3,390 Undervalued|Negative Negative : Negative
ofj A 86 |w 388 |w 397 |a 524 |a 529 Undervalued Negative Negative  SC|AHDOIZ 8110 |w -1,425|w -1425(a 1297 |a 1,101 Undervalued Negative : Negative
HERrAYE= 8113 |a 716 | 716 |w 700 |w 701 St 83 |& 1,286 |a 1,111 (A 830 |a 1252 Positive Positive
QO[X|AE{H|QIHE 810 |a& 233 |a 217w 88|w 99 Undervalued Positive - Positive ~ M|OFH| A BIX| 7131 |a  470|= 399 |a  539|a 598 Positive : Negative : Positive
Ol=M 87 | 535 |a 535 W 419 |w 446
CJENM 87 |w 303 |w 303[w  311|a 334 Undervalued Negative . SK 8/14 |= 41,070 |'w 30,822 | W 27,352 | 49,202 Overvalued | Positive
ARCREEH 8114 |w 136 |w 136 & 148 (A& 154 SKO| . Hj| O] 44 7/31  |= 29,030 |[w 18,769 [w 15582 |4 35,663 Undervalued| Positive
SOOP 7129 | 271 |a 211 |a 256 |w 126 Undervalued Negative  S-Oil 7121 | 16,942 |w 10,853 |[w 9,551 |[w 9,650 Long Positive - Positive
Clo & 8114 |w 85 |=— 93 |a 102 |= 94 Undervalued otolE &N 730 |w  T44|w 744 |= 1877 |4 3,065 Positive
H = 87 | 98 |a Bla 93w 79 MNojagle 8110 |w 561|w 561 |w 787w 860 Negative
AL 812 | 171 |» Blw 69w 72 Undervalued| Positive : Negative | Positive - SKQMEHE 814 |w 75|w  75|w 150w 193 Negative
[N PN 724 |w 21,220 |a 30,316 |[& 29,940 |a 28,509 Undervalued|Negative Negative & JdHIO|QZAIA 7/23 |a 6,040 |a 6,040 |& 5997 [w 5864 Undervalued
7|0t 727 |w 23,280 |=— 25660 |[a 27,935 |= 26,286 Short Undervalued Positive : Positive dEZ|I2 7/20 |& 5241 |a 509 |w 4,007 [= 4518 Undervalued
S EH|A 727 |w  9,265|a 9601w 9075|a 9,752 Undervalued SKHIO| 2 & 814 |&a 1,067 |w 917w 854 |= 971 Undervalued| Positive Positive
ofl o] m| & 86 |a 1,929 | 1,960 [w 1,784 |== 1,855 Overvalued ForH 730 |w  225|w 298 |a 582 (A 669 Short Negative Positive - Negative
SIZEIO|O{ME| A =2X|| 814 |w  5386|w 5386 [w 5344 [a 5591 Undervalued sto|et=E 721 | 1481 |w  915|= 1,107 |a 1,311 Positive
AMAMA 8110 |&a  1,792|a  1815|w 1526 (= 1671 Negative Positive ~ LtOF2| A K| 8114 |w 672|a 733w 677|w 665 Undervalued
OF 2 | T A| 83 |a  1128|a  1183|w 983 |a 1,173 =] 8/6 |a 550 |a 550 [w 512 |a 560 Undervalued Negative
ZHad 87 |= 797 |w 626 |& 1,133 |= 899 Positive Negative — SefAlx 8114 |= 471 |a 506 |a 507 |w 439 Undervalued
o Cff 2 o} 86 | 960 |.a 965 [== 864 |w 793 Negative  Of AE[& 8114 |w 180|w 180 |a 199 |w 183
o2 A[AH 8114 |=  1,089|= 1,089 [a 1131|w 1,037 Negative HMHO| 2 1010 |& 106|a 106|w  76[=— 86
LA 7131 |= 980 |a 1110w 752 |4 1,028 Negative Positive M O{ A& 8114 |=—= 149|=  149|= 157 [== 130 Undervalued
dEFY 8114 |&a  217|a  2117|w 1863 |w 1,756 =4 X} 83 |& 3M|a 336w 88w 17
Zains o |a emla el asnlv
F&F 8114 |a 1,387 |a 1,387 |w 983 |w 865 e84y 8/13 |¥ 6,969 |w 6,969 [a 7579w 6,899 Overvalued
SH==2Y 8114 |w 34 |w 325[=  412|a 472 KB=2 & 7/24  |w 18,303 |'w 18,303 |[== 19,140 |a 19,922 Undervalued
oA~ 8114 |w 887 |w 817 |& 1,344 |a 1258 Negative  AIBHX[F 727 |% 16,111 |® 16,111 [= 16,861 | 18,201
st==0; 8110 |w 934 |w 921w 949 |a 1,103 StLiE 8 X F 7127 | 13,010 |== 12,380 |== 12,455 |[% 11,928
HLEHE 7 |w 960 |= 1,023 |= 1,022 [a 1,070 A 3txy 813 |= 6,580 |[w 5906 [~ 6546 |a 7,377 Long Overvalued | Positive
o|OtE 813 |a  1,285|a 1766 |= 460 (¥ -430 Negative Negative oj2fof NS 87 |w 959 |w 1815|a 15054 |4 18,959 Undervalued|Negative Negative ' Negative
OAEZYA 8114 |w 1420w 1492 |= 2170 |a 2952 fe|g8XF 814 |& 9871 |a 9871 |w 9322 |a 10,046
Hel2F 8114 |a& 884 | 878 |w 713 |a 830 7182 724 |& 7,605|a 7605w 6936w 6,836 Undervalued
BGFZ|H| & 87 |&  1,082|a 1095w 760 |w 849 ot a8 F 86 |¥ 5393|w 6806 = 8346 |4 9,959 Short Negative
Gsz|H & 8110 |& 1,260 |a 1242 |w 1013 |w 1,094 NHEAS 731 |w 3,056 = 4,021 (& 4788 |4 4,896 Negative
S EMEL 722 |a 636 | 636 |w 552 |a 611 Positive ~ 7t7t2#3 8114 |& 1422 |a 1422w 1353 |a 1,408 Undervalued
TAATA 8111 |w 670 |w 676 |== 696 |a 737 Posiive = &d3H 8110 |w 3,734 |= 4175|a 5,032 |a 4882 Negative
o1 2| OF M7 |a 559 | 559 [== 530 |w 504 125H 729 |w 3,082|w 4056 |= 5109 |4 6801 Negative Negative
= 2EH0[0f 730 |w 1,499 |w 1500 |w 1449 |a 1,822 DBLSHEH 814 |w 4340 |w 4031|w 4868 |a 8759 Long
mtefCho| A 817 | 565 |.a 504 [== 457 |w 356 Positive BNK=Z & X| & 731 |a 2,679 |a 2679 |a 2494 W 2,004
ZO 2270 85 |=— 582 | 633w 514|w 519 Short JBE8XIF 724 |a 2,202 |a 2202 (W 2,126 |a 2,196
AA0ZHRAE|OF 814 |= 331 |= 331 [== 277 |= 321 Overvalued Stohd g 813 |Ww 1,243|w 1243w 1562 |a 4476 Negative : Negative
4l MIEFO| Of 730 |a 410 | 410 |& 466 |= 343 cACH o & 8113 |w 2,880 |w 2414w 2683 |a 4,183 Long Positive : Positive : Positive
GKL 87 |w 145 |w 187 w231 |w 208 Negative Negative Negative  iMB&XIF 7/28 |4& 1,566 |a 1566 [= 1487 |[w 1411
s e o | wmla wslv wla
Rl 8112 |== 18,753 |a 25071 = 19,642 [w 11,286 Short Undervalued|Negative  Positive - Negative = At FAIE 814 |a 1,875|a 1877w 1,773 |w 1762 Overvalued
ot 7|= 87 |w 154 |w 152w 140w 30 Negative Negative . 22|2 814 |=— 1,458 |a 1562w 1346 |w 1,326
ot 7t A S AL 8110 |= 3,590 |== 4,294 [== 4305[a 6753 Short Negative CJIM| LA 812 |= 3,160 |a 3469 |w 2,751 |w 2576
SHHKPS 87 |w 400 |w» 472 | 623 |w 436 Negative S4 8114 |& 623|a 621w 513 |a 593

SI0|EXIZ 8113 |w 572|w  572|= 616 |a 649

ZOEA 84 |a& 860|a 859w 619w 558

ZHEYFE 85 |& 870|a 870w 479 |= 647
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Conviction LIS Pair (%) Mo Position
LONG =2= 48 SHORT et
Position Returns (%) Code _Name Position
AD10950 S0l Long 0.9 A139480 O|OHE Short
A128940 THOjAFE Long 86 A282330 | BGFEZ|H & Shart

AD18880 TH2A|AH Short

Returns (%)
0.1
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