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HEe2 o B &5 I MU0 AEFHCZ Astte= F0/0 URHO0IE £8t FEHAHR =F0| OILIOA FIH &5 ol¥2 s20iChn &
SHEILICH CHBF Al CapEx SRl CHSH &2 LOIZHE IH ES2 HE2 AR ZXNE0 HEHH ASE0 ACHs F2 £ 2 ULICH
LONG ZX &M= IT, 28, tEE, SASE S ULE HES D2 BERtD JA20, SHORT ZXE&ENA= OIXEX], EAHN SES 450t
USLICH 2820| &F AIE0l & =560 Bottom-up 2l XIE S8t AlphaS &S 4= UAESE =H6tASLICH Alé* A0 e 28 S RS
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1 3l 4SHUSLILL 58 2SA= IIE3CE 2.5%= SZROLL, 2ERR 2210] 2la A 2/HAS YWESLICH S22 2 260 JBANMYS
2.6%% LHIX S8 2.7%2 AS6IRCH, SMe &5 M 2E0| Yot HA36tH 22l 2la JIZE AIALSHRISLICH
68 MA AES AZ 2AH OIZBIRSLICH (21 3H 3.697%, —0.026%p / -3210‘3 4.07%, +0.005%p) =1 Scl= BI=HE SAoZst &
ZI| S, A MY L =228 J|E3el A ALY So=z & 5 45 220| NSEAJASLICH DLt 22 01=2-012t MOU Et& A4 502
=M S0t ot6tR D, =10 22l EAl AF 6t Ot otA SLICH
78 21 32l= ot 20| Ot RAIS Aoz THHELICH st=22d82 J|E32l AAS AlAletD A2, =21 22l 0101 JIE3el & Jis
A2 HdPtgotn JASLICH |RILSIEHCZ SOt A4S S B 252 oz MU Met, =0 22| SAl ot 2230 A= QMG SLICH
YIS 20 32 otE oY 0|1F EX EXF Aeldt 358 Aoz MUSLIC
FICEIERTE (291 : %, %)
=2 22 30E =2 60HE =2 9E 22 124E
HEO0I0HT(HME)N2E) 3.00 5.16 7.22 8.64
(BlmXI== CHel A1) (2.08) (3.14) (4.13) (4.55)
Z2(Class)g &g
H=O0I30KH (RHE)A 2.82 4.80 6.67 7.89
(BlmXI== CHel A1) (1.90) (2.78) (3.58) (3.80)
H=O0I30KH1(XHE)C 2.73 4.62 6.39 7.53
(BlmXI== CHel A1) (1.81) (2.60) (3.30) (3.44)
H=O0I30KH (RHE)S 2.85 4.86 6.76 8.01
(BlmXI== CHel A1) (1.93) (2.84) (3.67) (3.92)
H=0I30XH (M E)S-P 2.86 4.88 6.79 8.06
(BlmXI== CHEl A1) (1.94) (2.86) (3.70) (3.97)
Bl w Xl 4=(#XI0t32) 0.92 2.02 3.09 4.09

=) I X 2=(BXI0t2) : KOSPI X 3% + OHZBP ZEMAXI= 2D 1-2Y X 27% + [KIS SEIIXI==(1-2Y) X 55% + KIS SI|XI=+=(2-3Y) X
40% + CALL X 5%] X 70%

#* 9 SNAFS N JUE LIEY & 0lefe] 224 UE 2&6l= A2 OtELICH

= =214 z 2 24 z 2 34 z 2 54
HE0I30KH (HE)(2S) 8.64 16.80 25.96 38.46
(Bl XI== CHEl A1) (4.55) (8.15) (11.47) (22.38)
ZF(Class)g & &

HSO0I30KH (M E)A 7.89 15.20 23.37 33.75
(Bl X4 CHEl &) (3.80) (6.55) (8.88) (17.67)
H=O0I30KH (M E)C 7.53 14.41 22.11 31.47
(Bl X4 CHEl &) (3.44) (5.76) (7.62) (15.39)
HSEO0I30XH (M E)S 8.01 15.53 23.91 36.22
(Bl X< CHEl &) (3.92) (6.88) (9.42) (20.14)
H=O0I30XH (XH&)S-P 8.06 15.56 23.95 34.93
(Bl X< CHEl A1) (3.97) (6.91) (9.46) (18.85)
Blw Xl 4= XI0t=2) 4.09 8.65 14.49 16.08

25) BI A% (A XI013) : KOSPI X 3% + 01 ZBP SEUA K+ 20T 1-2Y X 27% + [KIS SEII K2 (1-2Y) X 55% + KIS ZJIXI%(2-3Y) X
40% + CALL X 5%] X 70%
¥ 9 SHAES B SIS LEH & 0le)o] RSVS SH5H= 22 Ot-LIC

> EREY (291 wora)
= 7 T} AH AF ZZ ==\ =
2= == m LN (PO =4 DINUEZ| 515 | zoay
= - =3
ZF A T2 0l HEEN [ FUW [ = ASTHAH  DIE} =
A 0| 54.33 1.71 1.00 -19.30 | —-18.43 0.00 0.00 0.00 0.00 -0.42 -0.17 18.71
=l 54.70 1.78 0.84 -10.79 | —-19.51 0.00 0.00 0.00 0.00 -0.37 -0.08 26.58
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H=Z0I30XH (RHE)A

0.46

0.07

0.47
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0.55

0.09

0.56

0.09

0.038

0.00
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1.10
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0.01
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H=0I30XH (M E)C
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0.01
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=Pl

1
1
Iy
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0.04
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0.04

0.05

0.02

0.20

0.10

0.12

0.06

0.11

0.06

0.06

0.038

HZ0I30XH (RHE)S

0.01
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0.00
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0.00
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0.00

0.00

0.00
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OHOH,
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1
1
f
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0.00

0.04
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0.03
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E84 - HISHIZ(A) OHOH - EM==2 HI=(B) & (A+B)
HZ0130TH () (2 2) &) 0.0054 0.4005 0.4059
= 0.0052 0.2331 0.2383
Z5(Class)& S&

H=0130TH (R 2)A &) 0.702 0.4009 1.1029
= 0.7019 0.2333 0.9352

HZ0130TH (H2)C &) 1.0469 0.4005 1.4474
= 1.0467 0.2334 1.2801

HZ0130XH (I 2)S &) 0.5902 0.4152 1.0054
= 0.5867 0.2332 0.8199

H=0130KH (7 2)S-P &) 0.5443 0.3993 0.9436
= 0.544 0.2325 0.7765

DIEHHI " WS =Xt HEEH(E4-HE X2 E DI

it

[0~

Hu Oht
O

6. SXLAHAOHOHLH S

> O =& L ol& 2 (SH9): BHOrRl | %)
TS = HOH3I & 85
>z o >z 2o e |2t EEN
933,344 203,164 1,402,039 193,177 72.95 292 62
F) Y 222 E WEst FAIINO EUS T Y SRI|2H S ER5t TAO HRJIUOZ LiE U8

> 22 32| BHHEIES 0 sl : %)

2025E103 092 ~ 2026E 01308 2026H013 092 ~ 2026E043 08 2026E043 092 ~ 2026E 07308

1568.51 126.42 72.95

7. SLEHNE] FEENS Ot 286t= FEFAI|20 e SN

> EXE & (] 1 =, %)
SHte 87 2 SR BEENEE CETIE
R CEE 9= 4 (A) 2706 (=B/A*100(%))
OIOICHA EEDIRH Z2l01Y B2 SRS (IHA)C-F 24,808,127,780 11,353,184 0
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