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SUMMARY

2025'3 SHt7| FAIA|Z 2 Y3t 2428 Buy Korean. | Am.
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E Part 1. ZAAI Y Yt 22 N

0) 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.
(S 8AMEE 0=t 52| 2F ATXFULCL ACHT S8AE M7t L BHZE F2E|7] AEHYLD, FE52 0| 2E2 U ASLICE 72 ALY Wojl
HYE2 220, 7| 82 /IFE A0|H, ME SEEAU2 AHSHM SZEE =FE AYU L)

» 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.

(A22AM ... M= o0 Ol=F I E]5t0 AAT M 7HQl A= 0|5 F4|S 05t JSLICE F7H71 AlS oz HolrhH HIAME Qs X2
=2 Z 100% O|= FA0] 2 AYLIct)

* 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.
(@ DEMR? Tt FAo| M i S-S AHELCL HE0| SMY I F2SS |1, HE0| FAHYY U 84S Ra|s
FHE2 olN 22| M LBS EXIXENX| MAZFD YASLHCL 28 FXXS0| HHEX| 7} =2 7|Ho|L =] 2
2Lt 3L 7| HAS £ o 2 7|0l e F2{82 20| &[X| SLICH o|2{Tt 7|HE2 TAl B2e
1044, 208 2 M=2 0| 7|ES ME AYLICL)
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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.

(B 71X 25| HSERIXE M= F4A AMEe TIIH S YUS oF5E = AUSLICL X
S o+ gSLICE SHX|2 2ET A2 HE|L A7 25E7] 2W Mo A|Fo| d5E Ao|H, otot
27|% 7|CtZIcHH Z2 ofop BLt S AYLIC)

$ £ 19 3 FIPh o 28X, OfLH o LHX|
£ AT & 710|ahs MYULICh k2t THM 7t

» 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.

(YAHE HATEASLICE Ci3E Al7|, CHX|E 193210 78 80| 412 XES HASLICL ZH 4&2 W22 p. F2AUETL 1933 3 FAE Wntx|
AL At ASLICHE O FAAF2 00| 30%LE 4Ss AUSLICE ETH H2XH MACHHE x7], K ENE LM 0|52 o] 0 L g
MZS R MAR. AE2 1942 40| BISHS N1, o= g2l M7t FIES|7] #¥ Mo|AELICE £ 1980'FLMH X, QE2|0]d0] S5t ZAH 7 EX[of
S W7F FAS AOF & AIZ|RELICE 70, L2 242 SXIXLoA| = 1e| FFLICE 0|52 0j2iE A 7HH0] & 5 AA siF7| W2 YL ct)

« Qver 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.

(EH7|M o2 FAAZ

E2S AYLICL 20M7] S D|=2 5 Mo MIAC T O S| SZHXo|n H|EO0| Bo|] E #A 2, S
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Buy American. | Am. (by Warren Buffet, 2008-10-16, The New York Times)

* You might think it would have been impossible 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.
(PEH LS50 AAH M7| S FXXP7L ES %= 20| E7ISHSE A 22X L7 FEXNXES HHE =S AJSLICL 228 0|52 F4{0] HHSICtD
L2 mjgk a0, ME §lE2telo] Sekg mi= TOHHR7| w2 LICt)

» 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.

(REY W38 TS ERT RS2 ¢S SLICh SHX| 2 QM= QF ELICh 52 FI|HoE OfF LpE XS MEist AQdL|ct Aol op 3
FUE FX| ko, 7HX| 51=0| ZHHAE|= XpM0| 7] W2 YLICE X2 FRIL HM /17|15 &3tst7] 2o FE S 2 ofote ASYHO[ME Y| HS

Aztel #E 7tXE O S w2 ot E AYLIC))

» 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.
(B2 1082 FA2 Ho| &3] dF

2 S7bE Folm, 1 Aol ATE HYULICL X3 HI0| VA EAXEL LF0| HI0IM 2ol N7|2 |
HE 4 QICHD U718 A ML E2

RE T Ao] 3 m{7X] 7[CHE| A, “Li= Ho| RUE 0] ofL|2}, Ho| & X222 AFAO|ES ECi"= ¢ ag=7|9|
ZAS FASHL ASUCEL ME FAAFO| Cfs] ZESHA ESH= S FOISHX| o, CiA| of H HZEIX|T THI|H2 2 A|F0| o{EAH S UX| Y
BEUC D™ E S5t M 2d 420 M2 22 A Y2ERFS “Fie ¢S il =0 AH o FHL 2 31 EE M2 gL 25, H
=1t ¥ €2 2F FAS 712|7|2 AFLICL)
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1) Buy Korean. | Am. - 2025

« 2025'A S}HE7| KOSPI A| &2 2,450 ~ 2,900Pt HHE L S O|MQ| FIISE HINE of &

o X|5= M2 251 KOSPI 0f| 4
< 1) eI M
2) AFE 23| F2|lstet QT &
CIAZIRE Eto]
o= 22dds

"25H 5jEt7| AILI2|RE KOSPI Target £

e

Best Case

Base Case

Worst Case

At=: Dataguide, FHEFS T 2IAX|HE

F

aximum Pressure(ZtAl/ME EA Z=HA )0 A

=

oo L

26 ol 0|
(BMMA HE 719, Z3)

223.5
(‘254 52 SR HAMMA
212.8X ¢ [hH| +5% AFSF XX)

202.2
(31 ZAMMA CHH| -5% 5Fat ZX)

o Lo

180.9
(3 MM A THH| -15% Bt} X)

oldt7| KOSPl Xt

SHEEZ] Trump Put(Z A2t 17| ¢
4&/SE7F XA=5ts 0l 108 I M F 2| 4% O|St=2 2| ot et} 7t
oHE FAAE HoHE A S0l Azt 7|0, 4) ™S S 2YE ZA7|EKN YAI0 5=
St SHET| A|Fe| ATHA ME &5 FE@EKSD)Z el MY

Target P/E
(HH)

11.0
(+30)

11.0
(+30)

10.4
(+20)

2,450 ~ 2,900pt

£0[9} 202.2Z 211t Target P/E 11.0H(+30), 8ITH2 #=0[9] 180.9= 1t P/E 9.2HI(52F MA)S T 2{sf At=

HE 53 37|RY)OR0| EHIT YN BAA H3},
AMER =9 o|l= 3MA M-/ S3t —‘T'—%ﬂf 2 2|0}
&1 A& Rock-bottom #FO0|0|M O2| EZf CHLH 2|
Target A|7t52 Target KOSPI
(FMMA HQ 7|, Z=¢) (M IIE, XI%)
2,447 3,150
2,214 2,900
1,881 2,650
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'25E SHHE7| KOSPI 7|CH+2UE +10% VS Z|CHEAE -7%

/92 = 2Q(5~6E) 2,400 ~ 2,700Pt(&35), 3Q 2,500 ~ 2,800Pt(’dA|, 3Q O|= Fxlste 4 2 ™K/ HX 23S & vs HE QT F71 Z25/3RE
ot Dovish Fed A|ZHd3|o] A|ZH, 4Q 2,600 ~ 2,900Pt(A{ 4SS, HE SE|QUSHE QAIst F23 HX 22 EXJIE EM 2HEE 2319t EM W
IFA XHE3 7ts5d)e SE AEE A%

rot 0H|| Hr

- '25'd S}Ht7| KOSPI 7|2l &2 +10% LHLIZ M 1) 222 D32 Late Cycle £, 2) SHA|EtE dA 2l B2 52 & Sl= EHZ FX/EH 2544,
o= +E RHE ot AN SAY F7F dot S AN EXHaQ JEYoz AHA HE 22019 RRY2 € +F Olotz Mot HAY0| =5

. E, 3}t7] KOSPI 7|C A8 (MDD, Maximum Drawdown)2 -7% OIUZ 3. 1) &% 7| 2 (iRH) +F 2 HeHE 22 FH=/A
2) T2 2aug IS HurEs ¥ YDA FILER0IM/4T B, 3) T2 WY/S £ L2o| 5o FAIH 3Ya0

’254 514E7| KOSPI Target 8

KOSPI 12718 M4 P/E (t, 5/14Y #ix{ 9.3HbH)

- So0[e] 8 ALl 11.0 10.4 9.8 9.2 8.6 8.2 7.4

(+30) (+206) (+10) (20% MA) (-10) (-20) (-30)

234.1(3 ZAMIMA CHH| +10% Akt XX) 3,264 3,148 3,024 2,899 2,775 2,682 2,526

223.5(31 ZHMIMA [HH| +5% AtsF XX, Best Case) 3,159 3,048 2,930 2,811 2,692 2,604 2,455

- 212.8(25\ 58 3| Z1MIM2A) 3,054 2,949 2,836 2,723 2,610 2,526 2,384
KOSPI . et

20le] 202.2(31 ZMMA THH| -5% 5l8F =M, Base Case) 2,949 2,849 2,742 2,634 2,527 2,447 2,312

(=8)

191.6(31 ZAMIMA CHH| -10% okt X&) 2,844 2,749 2,648 2,546 2,444 2,369 2,241

180.9(31 ZAMMA CHH| -15% &3t =&, Worst Case) 2,740 2,650 2,554 2,458 2,362 2,290 2,170

170.3(3 HAMMA ChH| -20% 5t8F =) 2,635 2,550 2,460 2,369 2,279 2,212 2,098

X2 Dataguide, RIEFSH 2| MR|HIES
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=7b/X| 94 Citi Economic Surprise XI5 MSCl Index 7|&E AI7FSY HIS o2 Jt5HTe] SA| EAFHE BHst 229 27| RUE X+E =5

=22% F7| 2 E X+ 2P S0 O|= HEHSIIHE o 5~670F2| A|Zt0] 28 25 18 A0t Mo HE 42, 2xd 47| ZHE HE S A[E2
WotoF 6~7HO| & S4H0] 21 2f(+) T2 9~108 SoL 7tse Y. EH AX|ot ottty| S8 olste] d=47| S 50| 27tm|sttt TEStE O|fF

22 77| BUY oot olo] 2~370F J1Y $USHE 22Y HELTHIS(EEY 20/0Y U B3 £F B MUK E)O| St o2 N3 HAYo|
£1, 22 SRS S22 0)0] 1~270HO $H3HE BT A THHMSCI Korea 0| A5 HHIB)S 7} MY £K|7H CHE. 37|02 AF Hof
o3t H4% W2 2RSHE 09

siit7| 22E 1|2 2/28 &4 02|27 22E 27| ZHE v —~ 2N iiE4-HHIE v — 52 4% DHE v
(133 MA, X|4) (13 MA, XI%)
7 —— 22w Y| U (55 1
| ~———MSCI AC World Il £ 4+FH| 8 (%)
= MSCI Korea 0|2 +HH| & (%) 10
'07.1 10.1 13.1 16.1 9.1 '22.1 25.1

jkal

Sy

22 A7 | FHE X|a== =7}/X|2=E Citi Economic Surprise X|4=5 MSClIndex 7 |& A7 IS5 H|S 22 5 Edofl SARHEE 2HH0 M| 22 47| R0 #HE It

Xt LSEG Workspace, F2HERSH 2| A X|MIE]
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« 48 X ZEY Equity Sentiment Index= {2/t RS FEX| s AHAHAIE YW= aPgaF 34 2pA AAH 2]
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« £k 1) Hard Landing(Recession) 2Tt Perfect(No/Soft) Landing 7HsA30| A8t &2l A7|E310| HA, 2) YHEH2Z Fed/Trump/Beijing Put 2 ELQF 7|},
[n]

3) O¢F == HFo mLje MEEM U 28 R84 217 = S0 ME B2, 48 HULS2 HF2l/H[0]'9H CHS EHO| B2 Mt o= FI}

Z|Z 274217t S&P500 SEE: AR YN —-10% O ==t 4/4Y E|oto| A|AE AT M| AS5H= -7PtAMCZ £KERHE Z2W ESIE 5/14Y Xl —1.1Pt £=MX| 45
(%) (BES}, X4)
20 7 A [224Y Equity Sentiment Index]
15 5 4
10 A 3 ESI +3Pt4: Buying Clima

" | J\. L ““ll.t | |[laJ.h I
m ]u I

1 5/14L
—1.1Pt
S3H4------®---------1F--WH--------4----b----- - RRERR R Rt | R | || {1 I
3PtM: Selling Climax (=g
R R e et TR P R
gz ESI —5PtM: Selling Climax
45 fﬁ)l E A N (FMH 2171, Recession)
= 28971  z=zu} Shock ESI —7PtA: Selling Climax (AN AH
20 4 Mo g 9 4 223, 2e/m8%7])
25 11
'80.1 '89.1 '98.1 '07.1 '16.1 '25.1 '97.1 '01.1 '05.1 '09.1 131 171 211 '25.1
XtE: LSEG Workspace, FRtEFS T 2R HIE] F11: 22 Equity Sentiment Index= VIX, CBOE Put/Call Ratio, AAll Bull% — Bear% Spread &2 BE&3st6l A&
At=: Bloomberg, FoEFS T 2| A X[ HIE]
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Rock-bottom & 70j0| M M|Z|E7} 5lEt7| &S S=H4l/d ot E ks

o 5/14 SR I/B/E/S TA KOSPI 127HE M& P/BE 0.86HI1Z HA/SAHA S FMM0| sisSt= 0.98(=HH KOSPI X|4=CH 3,070PtM)2t =2 O3 = 5!
=828 U =MA 27|(Recession) T SHA| HEHIE XIHIEHO| E5H= 0.8H1 M (B4 KOSPI X|4=CH 2,450PtAl) AtO| 20| 2| K|
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Part 2. ZEZ2|Q/FEF
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Part 2. REZ2|Q/FF Ak
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1.0 k
04 4 Value+
Growth-
e
/
/
/
/
" Growth
05 - T T 0.0 T . ]
1.5 -1 05  Growth g -1 0.5 0  Growth o5
I 32 224 68, FEAME 254 58 A il 3|Meg 224 6", FEME 251 58 HRY
At=: Quantiwise, FOHERSH 2| X[MIE Ab=: Quantiwise, %DJE% H B[ MAHIE]

53
Value
20 7
15 Value
Pure Value
1.0 1
0.5 o—0- Value+
Growth
* Growth
0.0 - ]
205 0 Growth 05
il ez 22U 6", =Mz 25W 58 oIl
At2: Quantiwise, FEFSH 2| MR |MHIE]

S1ME, o7, 27

Value
04
Value

Value+

Growth
0.2 Pure Value
0.0

Growth
0.2
~~ No Style Growth
Growth
-04
-0.4 -0.2 0 0.2 04

il s|MEz 224 69, FEME 251 58 A
XtZ: Quantiwise, F2IEFSH 2 A X[HIE]

ojcjof, W=
Value
00 T v T )
/ Growth
///
//
Val /
0.2 alue // g
/
//
/
04 // g
//
//
/
//
//
06 // o @
/
/" No Style Pure
Growth Growth
08 J
-1 -0.5 0 05 1

A slMS 224 63, FEMe ¢

Atz Quantiwise, FUEFRSH 2| M| HIE

T AT
Value
0.8
0.6
Value
Pure Value
0.4
Value+
0.2 R Growth-
///
////
" Growth
0.0 . 7 .
-0.6 -0.3 0 Growth 0.3

254 52 XY

B BlMeS 20U 6, FEMS

A
A= Quantiwise, FOHEISH 2|MX

i
o

ANQOIEIEA | 61
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E Part 2. REZ2|Q/FLF Ak N

Wi26 =2 BEE oftt7| 2 £E

e
>
==
]
=
n
-

+ 1) 22Y 032 Perfect Landing 7ICH, 2) Fed/Trump/Beijing Put 8X AT Z3}, 3) Q| A|ZZ 2| 5t eHE3} 7t57d, 4) MHE R W+F7| &/d3tet
o2 ue |42 2t S MRS o], 5) 4 SHHY| PH|Z = 45 nHEH 28 §2 stHty] HH 4%
i

M2 Fh42 HE20o 2 JHR MEF E20[0| Oftl 251 | AN RUE we A ALE ARG o XYY TR

WI26 F2 HEE HE AEI MR F(5/142 34X

e o= Growth Value Yalue EH7] OflAL Internal Gmg]l o4 A 57| A 2|
= o —_ o o o

Z-Score Z-Score BPS/P 12M EPS/P DPS/P EPS AXIZ N EPS MxI= EPS M%IE SPS MxIE

FaPARIE] 0.6 -0.9 36.5 2.9 0.2 64.5 8.2 201.8 19.4 10.9

AALXHEH 0.1 -0.1 117.5 7.3 1.6 29.5 8.7 50.7 25.5 10.2

IT74% 0.7 -0.8 72.6 3.3 0.2 170.4 -1.0 287.1 -14.6 12.8

a4 4% =M 0.8 -0.7 34.0 5.4 0.6 69.0 10.4 245.7 36.3 0.6

7|A 0.6 -0.5 60.3 6.1 1.0 54.8 8.9 166.9 38.6 8.0

ITSHE 0] 0.1 -0.3 95.9 8.0 1.1 425 7.3 88.6 8.5 4.1

][ [omE=] 0.7 -0.6 65.4 5.1 0.8 126.9 43 232.5 -1.1 12.4

ATEY0] -0.1 -0.5 77.6 6.2 0.7 46.4 7.4 121.0 -15.4 -5.9

% sfst 0.2 0.0 188.2 6.4 1.1 129.5 0.2 167.4 -31.0 9.2

SHEE 9|7 a7t -0.0 -0.1 94.0 8.8 1.7 22.0 9.1 52.5 12.8 1.8

NN 0.1 1.3 201.4 20.3 3.6 5.2 8.7 19.1 35.5 13.2

SEZE| 0.3 0.9 216.8 19.0 1.8 43.7 9.4 124.0 9.5 11.9

CIE=RNES -0.6 -0.3 67.2 3.8 2.2 22.3 -0.5 6.0 -12.5 6.0

7| AN AEHH 0.1 0.8 2115 15.0 2.3 69.6 4.4 113.4 -1.7 8.3

AMH(RE) 0.0 0.6 227.0 10.2 2.3 115.8 3.1 85.7 -1.0 1.6

S Y XAHA 0.1 0.3 116.6 9.0 2.9 17.3 45 6.2 435 17.7

CIAZZ0| -0.5 -0.1 149.1 7.4 0.8 84.9 1.1 1.4 -26.7 -2.1

HHER| -0.1 0.2 90.7 12.7 2.1 15.8 9.2 39.8 2.8 6.0

o3 -0.2 1.3 2134 17.9 3.8 9.0 5.8 22.3 10.3 13.2

oA x| -0.1 0.7 262.7 7.8 2.5 122.4 -1.2 53.9 -7.3 9.2

HE -0.4 1.0 179.8 15.0 3.6 3.9 6.5 13.6 18.8 -3.1

&4 IIX| =3 -0.1 0.5 116.5 14.2 2.5 7.1 11.2 14.2 9.8 5.2

Ty AH| XY -0.0 0.2 115.4 9.4 2.6 23.5 7.0 78.4 9.2 6.0

28 -0.3 0.7 153.6 13.9 2.9 19.0 8.7 19.1 1.7 -3.0

SAMHIA -0.3 0.7 131.6 11.9 4.1 438 2.9 124.0 -15.6 -5.9

HZ -0.0 1.1 312.8 8.4 3.6 58.1 0.9 152.2 -11.8 5.5

A 5/144 B2t 7 1E w M

At&: Quantiwise, MSCI, FIERS T 2| MR NI

INSUEIEA | 62

VAT {crit secunies oreal



E Part 2. REZ2|Q/FF Ak A

251 17t 3 2~3Q A BUY HQ A MYF AEIY SO

[

+ Pure Growth, Growth, Value & Growth & 2% M&F AELY EXCCH 7t2 0 A% DD 2 Z2|E|E Dedl| ‘253 SlEtY| ZEEZ|Q LLtE =&

- 251 W 2~387] MF BUHGAO|Q MU
Hjo|2, AZE 0], 0|c|of/AE, stet. 2

"251 B}417| AT AT AEfl AECHOH Tch
o orx YTD Ath 2541 2Q FA0|2! (%) 2541 3Q HA0|2! (%) 2514 917t Q0|2 (%) 1278 M3l P/E 12748 M3 P/B
= =° +9UE (%) MU OHH] 148 Hste M H | 1Y Hele MU CHH | 17HY HElE =L Z-Score =L Z-Score
FabAr =l -7.6 69.1 -1.0 44 .4 -3.5 112.6 -4.3 38.3 0.2 3.4 -0.7
PPN NN 43.1 4.6 2.8 10.7 1.1 27.8 3.1 9.7 -0.7 1.0 0.1
IT7t -23.9 -8.2 -10.9 137.2 -14.9 142.9 -14.5 38.9 2.7 1.5 -0.2
=+ 8% M 33.3 122.0 36.1 107.4 27.8 127.9 33.5 18.6 0.0 3.1 4.2
A 24.8 -5.8 -0.3 61.7 5.8 13.9 0.5 16.5 2.3 1.9 3.2
ITSIEYN -7.4 -11.6 -8.5 79.7 -5.3 49.3 -4.2 12.5 0.4 1.0 -1.3
0o, us 14.9 27.0 -1.9 72.7 -2.4 45.9 -55 20.6 0.7 1.7 -0.3
ATEYN -5.2 12.5 -0.4 24.8 0.9 27.4 -1.3 16.3 -1.7 1.3 -1.5
a4 5t5t -14.2 3.6 -5.8 1,455.8 -12.1 514.8 -1.6 18.4 1.6 0.6 -1.8
if’c‘!%,glﬁ,%-_r‘ 4.8 -21.5 0.5 -6.9 3.7 -11.5 -3.2 10.5 -1.2 1.1 -1.2
NN -12.6 -18.8 -4 -13.7 -7.2 -11.2 -6.1 4.0 -1.7 0.4 -1.6
SE2E 14.7 45.3 -29 30.1 -4.9 36.6 0.1 2.9 0.0 0.4 0.3
HE SMS -13.2 -65.9 5.6 -30.3 13.5 =421 13.1 29.0 5.6 1.5 2.2
Ttx| HE AsHA 8.9 -32.6 11.8 10.9 17.8 46.1 16.4 6.3 -1.0 0.5 -1.7
ANRE 12.5 13.9 0.8 30.7 1.8 36.1 -0.1 9.7 -0.9 0.4 -1.4
S Y HAHIA 2.5 21.0 -6.5 1.6 2.6 25.6 -1.8 11.5 -0.6 0.9 -1.7
CIAEY0| -11.2 -26.5 211 1,115.4 3.5 =23 9.1 13.3 0.1 0.7 -1.1
HEEX| -2.6 0.6 11.2 3.4 0.7 21.3 3.6 7.3 -0.6 0.9 -1.5
2 2.6 0.8 -0.5 -2.7 -3.2 25 -1.0 55 -0.4 0.5 0.2
[VIIEPN -5.3 88.6 -16.0 1,547.6 -8.4 75.1 -11.7 14.7 0.5 0.5 -1.7
HY -10.5 -14.2 3.6 -1.2 59 -1.0 -1.5 5.5 -1.4 0.6 -0.2
2a71% | B® 1.9 -26.1 -1.9 -23.3 0.8 -19.5 0.6 6.5 -0.5 0.8 0.9
T AH|XY 5.4 -24.7 1.4 -22.8 0.9 -11.5 -0.3 10.4 -0.8 1.0 -0.6
25 -7.5 -21.6 -10.2 -32.8 -7.8 -20.5 -12.4 6.9 -0.2 0.6 -1.5
SAMH[A 1.9 30.1 2.4 9.1 1.4 b5.4 -0.6 8.4 -0.7 0.8 -0.1
=R -3.7 -23.4 1.5 12.9 0.4 16.1 -1.2 11.4 1.0 0.3 -1.3

A 5/144 B2t 7 1E w M

A= Quantiwise, MSCI, FHERSH 2| M X[ HIE

IS UEISA | 63
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E Part 2. ZEZ2|Q/RE R ¥ N

'25E 7Sl 2.3Q AN DU BHQ AMA MEFE AEIYU ZFCHOF THCE

[

« M| WHEZS 2% Pure Growth, Growth, Value & Growth 2% d%&F AEIUF LY 2549 A7 9 2~387| 44X QUL HQ SHCjQHS MHE

"2511 G| AT MFT A FSCHot Tt

Qg =y YTD i ‘25'd 2Q FAH0[2 (%) ‘254 3Q FAH0[2 (%) ‘25'4 7t Heio|2 (%) 12718 M3l Valuation (HH)
= - $OUE (%) M | 10E sk A ChH| 10E Hets A CHH| 18 Hats P/E P/B
SH510|0{ZATO| A 165.2 86.1 15.2 69.6 19.1 71.4 20.5 22.4 4.7
HDIERY 37.1 128.2 46.6 11.4 35.8 159.8 432 25.4 5.1
3t51oM 107.9 =3 52.6 806.6 44.0 3125 495 31.1 4.2
HD3 Y ES] -19.6 14.2 1.0 322 3.2 37.1 1.4 16.4 5.4
Aopalm 16.8 20.1 0.0 36.4 1.3 33.5 1.1 18.1 5.4
HDSCHO| 2 20.8 328.8 37.9 125.1 23.1 280.1 24.4 23.1 2.9
LS ELECTRIC 26.6 12.2 3.7 85.8 6.6 21.3 0.5 175 2.9
SNETY 23.9 103.6 12.0 15.9 2.9 45.0 5.2 12.5 2.0
SAA 32.4 36.6 0.6 55.7 0.8 41.6 0.2 27.8 7.3
F7tm0| 12.6 =¥| 135.3 =¥ | 160.0 =¥ 474 72.4 2.2
o X ot A | 37.4 33.8 0.8 24.1 0.9 35.2 0.5 28.6 6.0
=ree oA 58.6 455 8.1 175.8 43 63.7 6.9 25.3 3.6
oflojmey 45.4 45.8 4.2 54.3 2.5 411 3.2 18.4 5.4
(JESISNES 32.5 453 3.0 65.5 3.0 61.6 3.2 18.2 4.2
sHR7|& 12.4 2.9 0.4 57.3 2.0 7.2 1.9 27.4 3.7
NEIELS 6.0 14.2 1.7 18.0 1.2 24.5 15 15.6 5.1
A7) -22.0 63.1 5.2 55.0 5.9 48.4 4.4 12.7 3.0
e et 05 6.5 3.4 17.9 0.1 15.9 0.7 10.9 1.6
Hlojlo|X|0t0] 90.5 58.9 7.3 82.4 8.1 84.4 9.4 31.9 6.4
S QZA 5.0 66.1 15 90.2 4.6 37.2 0.5 10.9 15
209 31.1 416 0.5 18.4 4.1 21.8 1.9 9.8 1.6
HEsEY 2.3 64.1 7.9 1,702.5 438 34.3 1.1 14.4 2.3
x HDSHR X M5HY 15.4 125.8 39.3 105.4 27.8 147.7 46.9 8.1 1.4
< 20| 19.8 6.8 0.6 8.2 0.2 8.3 0.8 9.4 1.7
S SKat0lH2 2.3 59.4 1.4 37.4 43 53.1 5.3 46 1.1
Rl ke 17.7 66.5 2.5 25.9 0.6 32.6 0.4 6.0 0.3

A 5/144 B2t 7 1E w M

A= Quantiwise, MSCI, FHERSH 2| M X[ HIE
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E Part 2. REZ2|Q/FLF Ak N

[ofl, 1) &5 /KOSPI HCHZ7+2] 200 MA CHH| 4 | X|(Z-Score)7t -1.0 Stk R AM O|5H0|OY, 2) X O|= KOSPI CHH| Oi0|LHA MO +=2AES 7|E ¢
=i fF 7H20), 3) 25 A7 9l 2~387| AN DHES 2R3 EXCHS ME

. HREH), ITZPH@AVEX]), ClABH[0], 0|2, 318, HZbo| TH Weto| SEHs CIMANE BHAO| RTEIE SHuk7| AlRte] ZSHALY ST

A DHE He UEIH(ES/KOSPI MHFE71e] 2002 MA CiH| 3 $|X|7t Z-Score —1 ot &AM O|st & A= 0]F KOSPI CHH| OfO|L{A MTH ~ClE) HFCHOt T

- YD Aty 2E/KOSPI ATHZE712] 2002 MA CHE| 3 2I%] (Z-Score) 254 2Q H0|2 (%) 2541 3Q 0|2 (%) 254 €10[2] (%) W2010[41 (12M Fwd, )
Vs FAUE (%) S 1HE o 37 H A E 14 HEE HAH  1HE HEE M o VHEHsE P/E P/B
T2t -25.8 -2.2 -1.9 -15 -10.6 -13.9 135.5 -14.3 141.8 -15.7 40.3 15
HIE 21 -16.3 -0.2 -0.7 18 -568.5 29.0 -21.4 26.6 -31.6 27.0 23.1 15
818} -16.0 -2.1 -1.8 -2.2 2.5 -7.3 1,509.0 -9.8 537.7 0.7 18.0 0.6
N -12.4 -0.8 -0.8 -0.3 -20.1 -2.7 -15.2 -6.8 -12.0 -5.6 4.1 0.4
w3 -11.5 -1.0 -0.9 0.4 -14.2 3.6 -0.2 7.0 -1.3 -1.6 5.6 0.6
CjAZ30] -11.0 -0.9 -1.4 -0.7 -33.1 10.2 1,104.7 2.6 £H 5.7 13.8 0.7
Az -10.4 -0.5 -0.1 0.6 67.8 -13 44.4 -3.1 113.6 -3.7 36.8 3.3
=l -7.5 -1.4 -0.8 -1.7 -28.5 -1.1 6.9 -3.0 9.7 -1.6 12.2 0.3
ATEQ0f -7.1 0.0 0.4 0.8 12.0 15 25.4 0.3 28.0 0.3 16.2 13
ITSt= 201 -5.5 -0.3 -0.8 -0.3 -12.8 -9.1 786 -5.8 47.4 -5.1 133 1.1
OlL4%] -3.8 -0.3 -0.6 0.1 89.0 -14.4 1,562.8 -3.6 73.2 -8.7 15.1 0.5
HHEF| -2.6 -1 -1.0 -1.7 0.6 1.2 3.4 0.7 213 3.6 7.3 0.9
SHMHIA -1.6 0.6 13 14 26.1 -1.0 5.6 -2.4 52.9 -2.1 8.5 0.8
ALK 1.8 0.8 1.0 0.8 -25.1 1.2 -22.8 17 -11.8 -0.2 10.2 1.0
S AL 1.9 0.6 0.5 0.2 21.2 0.2 2.1 -1.2 26.3 -0.6 12.0 1.0
= 2.2 0.5 -0.2 0.7 0.8 -0.6 -2.7 -3.4 2.3 -1.0 5.5 0.5
s1E oz o7 5.9 1.0 0.1 0.3 -23.1 -3.9 -8.4 -1.4 -14.3 -5.5 11.0 1.2
28 6.4 0.9 0.3 1.1 -22.7 -9.4 -33.8 -6.5 -22.7 -14.0 8.0 0.7
AM(RE 6.9 0.7 0.5 -0.5 18.0 3.4 315 15 38.0 13 9.6 0.3
78 Azpa 9.6 0.8 0.7 -0.3 -32.1 -0.7 12.0 2.0 46.4 1.1 6.6 0.5
2] 9.6 0.8 0.7 0.2 45.3 -2.3 30.1 -4.1 36.6 0.1 2.8 0.4
EE 132 14 0.9 1.0 -26.5 1.9 -24.1 -0.4 -19.5 1.1 6.6 0.8
ojCiof, 2 13.4 2.0 14 0.6 26.5 -1.6 74.4 0.7 44.1 -3.6 20.5 16
717 28.4 2.3 1.1 13 -5.0 0.9 63.2 6.5 14.4 1.1 16.7 2.0
=M 30.4 22 1.9 2.1 122.4 34.6 107.7 25.0 128.4 328 18.2 3.0
AALRHE R 39.4 3.0 2.6 0.9 5.3 2.8 115 2.6 28.2 3.0 9.4 0.9

A 5/144 B2t 7 1E w M

XF=2: Quantiwise, FEFSH 2| M X|HIEH

IS EIEA | 65

VAT {crit secunies oreal



E Part 2. REZ2|Q/FF Ak

SHE SZ Y 6iE: YS/KOSPI &LHZE712] 200% MA CHH]

YHER|/KOSPI MCH3712] 2002 MA CHH| 3 I%|
(Z-Score)
4 -

0 l\*l

W)

2 feee-

(A1)

r 12,000
10,000

- 8,000

6,000
4,000

F 2,000

4
'05.1 '10.1 "15.1 '20.1 '25.1
B HKOSPI AFTH 2= 7} 2002 MA CHE| B 917 (5

gEH FIHRE)

AtE: Quantiwise, FRIEFS A 2| MK HIE

2I8t/KOSPI ATiF7e] 2002 MA CHH| 3 2|X]
(Z-Score)
6 -

(A1)

r 12,000
- 10,000
r 8,000

6,000

'05.1 '10.1 '15.1 '20.1 '25.1
S15HKOSPI AFCH 27} 2002 MA CHH| & 94| (5H5)

s1%t 57} (25)

At=E: Quantiwise, FRIEFRS T 2l X|HEH

- 4,000

IT71%4/KOSPI 4tHZ=7t2] 2002 MA CHH| 3 %]
(Z-Score)
4 - -

'05.1 '10.1 "15.1 '20.1 '25.1
IT7HEKOSPI ATH 22 7H 2002 MA CHE] & 91 %] (3H55)

THE F7H(2S)

AtE: Quantiwise, FRIEFSH 2| MX[HIE

CIAZ2|0]/KOSPI &THz712] 2002 MA ChH| 3 %]
(Z-Score)
4 _

4 A
'05.1 0.1 5.1 20.1 25.1
C] A S 0|/KOSPI AL Z7} 2002 MA T H| & 9| %] (5+5)

CABH 0| F7HSS)

Kt=E: Quantiwise, FRIEFS T 2| X|HIEH

(A1)

3,000
2,500
2,000
1,500
1,000
500

0

(A1)

2,500

2,000

1,500

1,000

500

e
o

F A

HZ/KOSPI ¥thiz=712] 2002 MA CHH| 3 2IX|

(Z-Score) (A1)
6 A r 6,000
4 - 5,000

‘ ‘ L 4,000
2 [ . 4
IR L8 B \” M 4 TRV | " L 3,000
0 -4
L RN A _r aal _ _ - 2,000
2 - L 1,000
4 Lo
'05.1 '10.1 151 '20.1 '25.1
EH Z/KOSPI ATH 371 2002 MA CHH| & 2| X| (ZH5)
HL FIHRE)

AtE: Quantiwise, FHEFSH 2 X[HIE]

HAEE]/KOSPI HTHZE712] 2002 MA CHH| & %]

(Z-Score) (A14)
6 A r 10,000
4 8,000
2 6,000
0 4,000
-2 2,000
4 - Lo

'05.1 '10.1 "15.1 '20.1 '25.1

A Z2H2|/KOSPI & TH 3= 71 2002 MATHH| & 2% (£5)

AV F7}(25)

X2 Quantiwise, FRHERS T 2[R HIE

IS UEISA | 66

VAT {crit secunies oreal



BY :sesanen an

7t 9 2~3Q 4H 2UEY BQ SHEqr) SHchot B

‘25 A

ﬂ

- 1) HY HAMA HY FE2S M2, 2) F2/KOSPI &THFE7I2| 2002 MA CHH| #® 2|X[(Z-Score)7} -1 Y &
orojH A M =AES 718 U HEaCF 7120, 4) ‘253 A = 2~3Q 4N RUEHS H{E F2cets MY

. LG2ISL

MTUAAE, SOt AE|, 7ot

o°=*

LEWH(ES/KOSPI ATHZTH2] 2002 MA THE| & $IX|7H Z-Score ~1 5t AIM 0[5} & 21 01F KOSPI LHH] DIO|LA AT $:0/8) Ax

SOLOf|AE]|
GSz/HY
fEHUH
HZTZ2H|A
CJNZNE
POSCOEZA

29/IPS

OfO|TH 2 Ol A M

HAl5/14L B2t 7 1= A

XI2: Quantiwise, 72t

oy AV Tl €65 AIte) 2002 OISHE Chel 8 9I5| Z-Score) 2541 2Q H0[2} (%)
AL a0 148 ke & HAGH 1k s
-33.1 -1.0 -0.6 0.0 =¥y 0.0
-28.9 -1.9 -1.4 -1.7 492.4 3.5
-28.7 -1.7 -1.1 -1.3 =y 0.4
-26.6 -1.2 -2.0 -0.4 16.2 -4.9
-26.3 -1.3 -1.6 -0.2 =y 6.4
-23.8 -1.4 -1.2 -0.7 33.1 -9.6
-20.1 -1.2 -0.5 1.1 109.2 0.6
-19.6 -1.3 -1.2 -1.3 247.5 -3.4
-17.7 -1.3 -0.9 -1.2 -0.1 -2.4
-10.6 -1.5 -0.9 -1.7 -45 0.8
-5.8 -1.3 -1.2 -1.7 =y 1.2
-5.7 -1.1 -1.1 -1.1 17.0 -18.6

EFESH 2| X HIE]

, M YLHE, POSCOEE L, AIPS S0 FEd HH 20| 2

.|

24 7127

25 3Q 0|

U oy
67.8
1805.3
1642.3
75.8

116.2

93.3

16.6

-10.2

-7.2

-2.4

-0.3

-13.2

(%) ‘2614 0|2 (%)
108 Hetks A Chy|
0.0 =3
-12.3 11465.2
-18.1 =2
-2.2 63.2
-21.3 =5
-48 7.4
53.7 106.6
-225 =5
0.1 3.3
-0.6 24.9
27.7 585.4
-7.0 8.9

t\OOI-EI-"i ‘ 67
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E Part 2. EEZ3|Q/2E = A2t N

® Creating Value: 21785 FF 31X x| 2HM H3} 5| F &7

« AYEE MY HAUM FEYE KA MRSt Ao 7)Y XH7E M0t /AL oty YEYH Haot S ZH U SBESsHE ME/AE HES
Cisi S%7| Z2|of CIAZIRE S 0| 8ALE 7t MY
- 0[of, 1) P/B 1Hl O|3}Q] MX HMMA B 7|Y 72, 2) =2 371d FF0|Y &AL0| X|% 7|H(EE HE 20% 0|4) F9I, 3) 259 MK Yy HQ 4)
A7tEY sHA Y o|4e| BHHFTE M'H. Rock-bottom F7}/HE 70 7fE17‘| Hidden ValueE d}2t7| A|&o| HE|E Untz HE AUQ
MY FEXISIY TP YA Het £33 &T|: 1) 12M Fwd P/B 1t 0[5t, 2) &2 37HA F=3F0|2] &S JHM(E= 20% 0[4), 3) '25' AX RHIES He 4) A|7152 5,000 0|42 ST
= e P/B sy (M) KIAREOH I (&129) FF0[2] EE (%) ‘254 Fe10]2 (%)
h =7 (12M Fwd, t) 2022 2023 2024 2022 2023 2024 2022 2023 2024 yZ U OH 1HY Hae
APMOJALIOIA 1.0 247.5 208.9 224.3 0.0 0.0 0.0 21.9 29.8 28.4 26.7 7.4 2.9
LGME7IZ 0.9 67.1 58.8 58.8 0.0 0.0 0.0 26.0 35.9 28.8 30.2 7.7 2.2
LXM[0|2 0.8 73.2 29.3 39.0 0.0 0.0 0.0 313 28.9 29.9 30.1 15.3 3.1
=M 0.7 27.3 32.8 71.0 22.4 0.0 0.0 28.4 21.0 30.1 26.5 3.0 45
SK7tA 0.7 58.3 71.8 71.8 0.0 0.0 0.0 22.7 22.7 40.4 28.6 56.8 15
HE8F  Aysi 0.6 376.4 417.4 4255 0.0 0.0 0.0 14.8 15.3 15.4 15.2 35 1.2
LGREaiA 0.6 279.4 279.4 279.4 0.0 0.0 0.0 42.2 44.3 88.8 58.4 14.8 1.6
ChAL 0.6 28.8 28.8 30.6 0.0 0.0 0.0 35.1 42.1 31.7 36.3 15.3 4.1
2s M98t 0.5 146.4 76.5 57.3 150.0 100.0 50.0 29.1 39.5 30.8 33.1 45.7 6.4
5t 0.4 73.7 73.7 72.2 9.1 0.0 126.3 4.1 45 1.7 6.8 47.8 6.8
HoM 0.3 80.2 45.4 64.2 0.0 0.0 0.0 1.8 18,5 23.9 181 4.1 0.9
NHEXEH 0.7 245.8 280.8 329.3 0.0 0.0 51.5 81.2 50.8 55.5 62.5 10.4 1.0
IIg5H 0.6 89.2 88.1 205.7 84.1 34.7 82.1 34.1 27.9 34.5 32.2 48 3.2
38z WEPES 0.6 123.4 89.8 146.7 85.7 69.9 170.3 29.6 47.9 34.2 37.3 2.5 3.2
CINEEMES 0.4 976.7 979.9  1,015.9 0.0 150.0 396.9 26.8 326 37.5 32.3 6.5 0.8
iM28XIZ 0.3 109.9 91.5 83.2 0.0 20.0 0.0 24.7 27.1 M3 31.0 118.5 2.6
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P/B 1t O[3t F70|2f TS A9IT0L XIALT 5% O|M0| WRY BAUFE F8

ok

r

« 243 1238 T AEAIY dTeter 2|0 LA E HU|(BFY)Q L2 XhAE 2HE Mk /et =8 AFRE dH(Es A=AIZE) H8S Sl
30|19 2 W 7|Y BEY BTG 5% Old AAE Ei 7IHOA AAtE ME2/42ts ZH B deicts U3 S MA G0l 22 A= HEH

- ‘25'd SI4t7| Creating Value Play2| &£ Ct2 S 22 M, 1) XtALE 5% 0|4 E], 2) ‘250 X HHEH = FF oty M 2EM Hal of3 ZH|, 3) WRH
X e = WRA SA) tHEFE

(KRX 5 X~ el e=td FE TS 28
KA 5% 04 HY Wae] MXME 24 712|7|
‘254 0f| & (%, M CHH]) W20]0]4 (12M Fwd, bH)
= EXT] YTD G KEARZE
= &5 2015(%) HIS(%) FCF/AI7EEYY ROE(XIE) | HHZS2AB(FY1) #0[2 B718 P/E P/B

AMATE -26.5 9.8 4.0 5.7 1.7 60.2 17.5 0.9
HiC|EA 39.0 9.3 2.4 8.8 0.5 131.7 31.6 25

CRX SACHAE|HO|Ef 39.0 7.6 8.7 22.0 75 48.2 10.6 2.1

=0t X|4 OAESTIA -14.5 7.1 13.0 11.8 4.3 67.0 8.9 1.0

Hol 52
JYP Ent. -6.9 6.8 3.8 23.0 1.0 35.3 18.8 3.7
SK&H0|HA 1.9 5.2 14.4 30.6 0.9 51.3 46 1.1
O AZEHATY 12.4 5.2 -8.7 15.2 1.6 22.7 6.0 0.8
SK -0.7 24.6 3.2 2.8 5.1 275.4 11.5 0.3
=EMQ8|8 19.9 14.4 5.0 6.4 2.4 13.9 7.9 0.5

KRX o _

wmol X[ SKU|ESA 6.6 12.4 7.3 2.6 5.7 12.2 15.9 0.4

o MAIA 22.4 10.9 18.9 4.4 2.8 39.4 75 0.3

E2 8

717 HDILH -5.4 10.5 31.3 10.3 4.6 67.3 6.0 0.6

M A e

A7 [tk -19.5 7.9 1.2 5.7 0.5 118.1 56.8 3.6
Ec /= -2.3 6.3 8.4 4.6 3.1 20.8 9.7 0.5
LGMEHY -1.5 5.4 8.1 5.0 1.3 48.3 19.4 0.9
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Part 2. REZ2|Q/FLF Ak

2) ottt7| ME{/™YE View (1)

/3

HHE |
(242!34 Analyst)

H|ek/Hto|
(3F812= Analyst)

=M
(ZL71 Analyst)

NI
(Z271 Analyst)

2RIHX|
(O]2tLt Analyst)

214
(H2XM Analyst)

HE7A
(H2XM Analyst)

HR/aket
212 Analyst)

NEMM
231%™ Analyst)

Key Idea Top Picks
O] FEO| Y| 2tM| FH0| TSt 227} OJTIGH} Al GIA T3 SHE 2|5t 20| ZHEoZ Xge A
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28Tt F2 Tech?|US2 Al GiMt =H &E E-IET PE0| FEXY A2 o4

FDA Q12 Zt= 2 CBER MEIXCZ Vinay Prasad?t AHE0 FDA Al Zsh, AMAt X|H § @21, Prasads FDAQ| 7t £01 S| £H%Q

8| EYT HHE 45
T2l 71 A F
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QIHIAE CIO|(FMHL=0|=

ofEt7 |0 = Xi&E d7tE

Q M=%} 7|HZ E5t =XY. =
254 62 M 0|1= —_rlxﬂi} S

=34 012 % 2} olet ¥ 0| HSHRIN g f BEILY 01 2102 oy
S 95|l QIO B9l MTIR HlsH &2 OP712 KiZatxl QAL 2

Y25-27F A% i AOI21 57| F71HQ D= ZUYUE 4=6)| 0[HIEE XIEHQI 2|20/ EEjH=Z HEY A

O|A MAL 1) 0= M| B2, IRA(AMPC &) S 2AHX| ME H2 S5ty 2&, 2) 20269 EV Q17| ARt EA] &

S) 0JMIE Caj2 502 3| HIE B 95

B3 2. '21-'2011 A3 3% FZ0) T2 AWM S} 5H17(0fl LSHEID F FHEQl 0lof 4% 7Y 92
97| £3 U Y% 2Y Y42 9 2 A% U2 HEM AN 2 X810 AT AR A Q9L

S0] 2M| RO 22 AlM. 25 7EZ FOIE D=2 J22M0) Ciet ga 20| Mt 50| AE 27t HEHo= SI18 E2jA X

o =
S2E AHEA LY HIFEORZ AlIZ|9 2H. 22 3~4 & 2t X&E 228 487 H2M0IZ2 2= 54 2ol 2|-2 Y &4, 50| 2Ml =
HRYUS2 oMMl UHI0] 0[01E MY, = HR7H AMI(FHI0] Bt 63~65$)= MuEA U, 2A0F HRAH| IS B ZX.
20|} HHO| RHCZ HO{SH =T, IS M= +ZS4M0] SHSUE 24AI0F HR-2H| 802b/d7 M7ISE 4~ ALH 0]= FHDHE A0l
Meelc @S2 HiY BE 271 UELZ| AIRE MY, 228 BMTYCR AZEJUE M2NE +2= =2 U Z7| 2Lz V| 20t /1M of
F/HHO= =N AR/ ofH0l| Uieh Mot =/t BHO0| HOME A 50|, 327| NCCEH| SAMES HAEY Ho= oy

M2 49 o) T2 2 MO0ISS RE5I0 012 Am2 I 42, Al X HOIEME H2 42 571 MMOILIK| St S PEN M2 42 B7H 05

=
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Part 2. REZ2|Q/FLF Ak

otut7| F2tEl ME{/™UF View (2)

ME/AS Key Idea Top Picks
. 3% US|OIN B2 BIIUFNS ST} IS IR 20| M2 MANSE] ZAQ ZHA0| LY |0 FSYE. 5 SXH OFX] TRISHE H& U X7t UEEX|S QUKD 22 Ml 2 7|
ESPAY=PN HARSS| oris HEoks S MR Us ALz =Y POSCOEYA
(O Analyst)  « z22 AtWt7| M&Ho| ZAI0| D214 ZhA| FHO| UHM QIEH HOZ ALRE|Lt 5 0|21} 2 HAI0| EIZEH MZAY IXEY S EF M0 (o £E2 9 24O oAl 2 1y SIHAIE
TENE R Al 22 U 712 ST U HUAMSOH 2HY SIHE 5 O WLt
QIEY/ZHE .+ 27| Lf4F7| HIE 27 T30l 2 AH| 5|2 S 5lHt7| T, AH| 5|20 T2 1S A% MY NAVER
o= nalyst) - ATAE 52 S HI2ESsH XS0 T2 0|2 41 0AL BRI 2T, AR 23, Al AFAHIA S Al £ S5t 7HAIX AT} AIBOR H20)0|M 3= 7|0}
A « AIZO| JHUQIZ CHH|, QIO TRAN S TI-H| ZA, IO} T2 MEF e 22 BHGHE A 2foI0] —
(OIZ Analyst) - 55t aiiH| 20 T2 2 HY S MH|A ST}, 7|= DHIY SA0M PC, E—%% 3t 89| 0 Z7t ®MY =
- _ _ _ o _ slo|e
0|C] 0f/2HE] . BHt7| QIE| AZS AN ARbDL HE00|4 2|20|HO| T3 TZIOR TS 0N, S7IH & HIRI | A AEO| SUtsiA LIEND O OfAS|H, f 55K oiiA| Ta W= OJ ,Jo,l
(0I2t2 Analyst) Its8 02 HMyH e
o . 09 BI} EAYE Z7} S0 Q3 QAR GG B, 4004 HME0| I LIEHLHE KT LGRE2A0 el 2HH A2t @K
(0122 Analyst) HIE G885t U M40l Al Ha|2 S5t 2004 HTE X|4, KTS AIXOR 27| ZA0| M2 0]2) T4 2245} 04 KT
S Analyst K2 Zo| M RF ALZATF THES HX|(6/27)2 5H¥t7| DS Z0| UK 23t JH542 EXHGHX|H 0]Q) Ut 310 FEHS & 7ML WS
- 1025 T HI47| AEU0E ST S0 B £ S| E0| F2Y| fH| JHIE S=MES 7|28 515 2| W0 T2 sl=A| 7145 = MINTHTZ2 SHIK U2 Als F) EXe e
— _ =21 U BER) _ _ 20|
(0122 Analys) | UF BH B =5 7|F 202611 38 #-3 $Z 2 B 3,052HOR 199 S [t 83% SI=E HGIAT, OU4E 47218 £FEO2 194 S U] 86% =SS T, TH2tCHol~
HCf 012447} 150HS AL3|3H ZBIOIH), th 27| BEI0)| M2 03 £2 S5t RS 5t AIZ 2] £2 4 U= £X(2kn TerE GKL
_ _ _ o|m|et
suE . S| Y SEE YES 324 B2B 4 BUCE FAOR SiOIE AN TAN0| X4 2O HY Noime
O152 Analyst)  + R SE X[Q0IAQ K-HE| ST} 714 S0|H, B2 B2B REUS S5t FE0| ST /0], 0|5 X|0IAL] X7} IS AX0| 6117 | AMBHUEHOR X85 2402 J|iE S mic
==
Sy o BHIE7| ELQIA BT 27 B Xt 38 2L FQ AIEAH SO Er%cﬁ%_r 7424 QIA0| 227 | E| £010f BIHE|7| AIZL SHE7 |0 L4 Al| 52D OH2a) £01M JHME STy HM AopAlz
A5 Anal L4 AH| 3]2 + D27} 312 OFN0| M2 [C]H|E 3t 6% 0|5 £7 - X7| (M S MMM Q=M ZF 112 L4 AH| J44 7|}, LR
(£813 Analyst) 2717 513 OHH0| O|0fX|= I} H/22 SHEE S{EI(0l= 1 CHH) B4} 71SAJ0] AR, £7} Bt S5} 2710) TS HOS HE! TRE
o8 - ZHEIX| 28/2EXIFO| B EFFTHUYUSAUEL 8.6% O AIZ2H2 7~9%, XL 8~10% 7S H0l= 4
st pr 85 7|1222| QI50| M2t 20[XIOFEI(NIM) St 2o |AEE| ZOR HO|L} 52 FRUYULUES Salf Tt S1UL ADY MY SiLt=8xIF
(SE8 Analyst) EoH QHUE X YU/ BT SO ATHHHS HO0|T QU0 51| Y/ S0 T2t ZI10) e HEe IHHOZ M7t
=y . X SEQIEL | AY| Y AR 7|CHZ0| RaHT QU= ARl B8] EHO| T2 LiS31=0| 7|CHE0) M2t RASHO| ALSO0| OflAE Jjoxw
st SACIS OISR HIE0] SO0 0[0] [t SAC TS M/ST} 5C SHAT} 4318 ©S 2 gg mrtg =
(= Analyst) o = = o = o o NHEXISH
5B |2 USE HT40lE U ERFSA0IZ0| =2 SN ISt EXt 2T S| S7H3t {02 M7t
X . SHE7EXIZFAME ZUt RS MY, 6 (1M 0|5 HA U 7| ir 20| KFSIAF L 2 LY AR HIE0| M2 0)2 2M IS X|74E TR
olas K;\alyst) o A 2 AMSZOIA| JHHO| KISXOR B2t Mt 20|0[5t AR KSIALS ER517{LE PBRO| X1 87 0l%7F EXfot= XIZEA| F2 cJ
S . BfHl] W0l O[HHY 52 HO 54 BA|E pHAl R FFEH S T 210} 20| Kt 584 K19} 4018 M £ A|H BHE Ml0| 52
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HEe A 2HM| < Al H4F FH 2HE D HIE
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Hir
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2
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+ Al Chipset(NVIDIA GB300, Google TPU, AWS Trainium/Inferentia)2 Z-&%t &8 Tech7| ¥ E2| Al A&t FH 2t EAMCETL AF0| 2YHLY A
* Apple/Huawei & T8 Edge device S5 &M=l 224 Est HatE 7[CH5ID, O|F /2t Computing 2|2 11

+ = Top Pick : SK8}0| S A

ZFQ 324 Tech 7|HE2Q| F7} 50| (2024.01.02 = 0) HZ2Be®] =5 7|F St ¥St 0] (2023.01 ~ 2025.04)
usD
250 1 —— NVIDIA (USD)
Google 49 ——— DRAM
200 1 Apple —NAND
——TSMC
A E XY 3
150 4 ——sKsto|dA
100 -

50 A - .‘
M. J‘¢~Jv‘ A A" 1,’rm* 9 N

i T A
i A Y NP g A\
50 - 0 T T T T T
'24.1 '24.5 '24.9 '25.1 '25.5 '23.1 '23.6 '23.11 '24.4 '24.9 '25.2
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M| f/utol : HX| = == d

- EYIZ FRO ofF A Fap o B ofrt Q5 AF FHO| MYSIHM oY L 224 S0tE A2 O, A Y dd Lot SS HolKl=
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« FDA 913 Z+= 9! CBER ME/ZS 2 Vinay Prasad?t Y HE|H FDA A 23}, MAF XA

Z Top Pick : &’dHI0[ R ZX| A, 0j]0|H| ¥ H}O| 2

PO 2R A= O[fF 2HM| S22 Q5 27} ALt 1) R E S 0IE, 2) DAARL 7t H4 7t = Y
Ol o[H|&HIO| 2= 1) F=7HH Ql Grabody-B E3& 7|= OIT 7457, 2) StEt7| Grabody-T THO|ZE2Q152| Ao A1t =HQI2 S F7h &5 ZHEE E/stn
= o2 WEL

or
0x
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[0
Hu
A
0t
M

XBI %7} =0| APHIO|QETIA x| 1S HIS
(USD) —XBI F7} F0| B2l 83 =0l mJE}
105 A )
100 | “.8% oo 28.5% 26.3% 25.8%
95 A
90 A
85 1 Bl 48.1%
80 A 59.5% 63.7% 65.2%
75 A
70 A
65 : . . . , , 5.2% 31% 0%
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ASA: 4S50
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1) 2HSAL CHE| 2HM 22371 H2b, 2) 2 O|ArY
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