<2HOIEXEHA>

KB &3 JIXIti &40

Of ZOIEXNEBANE KB H3 JIXIHIE40 S NEXME(HAES)S FA
HIAM UHE = SQAES 23 ast ZE2E 80 ASLIC Otd S
HYENSHES o & SANAEENE AOEAID HHELICH

0L | Lo | B | g KBXIAZ2ERE 0f SXE &l =248 HEds ototo 585822
=] =5 . _ — _ _ _ _
=S o SR S 2Esiciauc 0 SX9IE S22 ISESKUNIL 228 202 BIE A
HE o 22 =32 A0l = UsLICH

| . &g

M

X2 e

- HEENSAS THSXNESY, ol M2l GIZEESADE ES56IX s AXNNGNECR EXNRZ3e &40 &
4 = A2 SN ASS JI6H0 FAIDI HHELICH

» 2BAAZI EXNEH ML JIMAIE0l &A T= HE6ICh= 248 AF6IL O &S JIXg BE E= 509
StAl OILIEIE FSGHAIDI BHEELICEH
» 0IEXNEBME SHMNDA SHLMANK JIWAIE 5 L2 HIBE = A0, HYs JESENSAH 2
S BAYMY 0F0IE BAY + ASLITL
- 0 YBENSHY SNABSITS HOUGHAID, Aot SHFR0IL S Hatst 4BAX S EX
Z28E GtAID| BH&LICH
» EAEEA L 2H0IERAESEAM A JIHE SN e SXAsE L= Su=sSH0F AsEl=s 282 elsUIch
= FEEXIIPI oA Mot ARIEHE(EF 1@ & 5020|800 AR UooiXl & £ USLl, EXAl 472
HE R E ECISHAID| HHELICH
0| SXNIES ASAHEY L ZASHNEY S 2HAHAN 2ot >R -FHES JHIcH)| fI8 N30tdS
SHO=Z ol HZNEENAEALICE
¥ FHEQ EXA RAME2 EXNEHBN ‘ENZHAl FOYAE OHY® EZGHAID] HIELICEH
=W AN =2 EXNcte REAEEZ &8 ENQHASZ ot AENMECZ, HHE S0l 286 =
Al HEIN FAU =2 EXote FAE 2ENMENS 40%0/10t Bl S0 SACHA XHake] Dt
X &s5 SU e =4S FFELIC
SEXNE, SHFAE), LS (B Jisst SEXANE), FIHE, 7Y, 218
KBAHAH2 E =415 AHB02-2167-8200)
Flgez AL 28 Jts 10 %t
20194 04& 10 HEZ HoHA AEHLI|I2E S
st=2 S X8 3l (www.kofia.or.kr) & X XHwww.kbam.co.kr)2l EHIOIXl &1
C C-E S-P
S MFAHI LR HASMSHI X S Y DXt HEES BOAS SIEAASBE S8
HSMFAHI X
0.830 0.415 0.200
0.455(HEE XL E 4= 0.420, MELXE S 0.020, LEAIL22SIAFE4=: 0.015)
0.007 0.000 0.000
1.292 0.870 0.655
 Bd SEHIE2 0l SXNNEUHAM SXcte LENMENAN L5 JIEHHIES LEANNE EXHISH Met Lis
2t O EXAENAM 246 DIEHHIES 4610 AEE JIEHHIES 0 EXENA XEDHE 242 8itst S84
HE2 TAtdh HHXMOZ L0 ASSHLICH
=9 AeH8lE, JIEt 22lHlE E24-HIE 0120 FoHI2S 2LE &=~ USLICH

SE O 30HE &) S8 ¥ SXAE SHRIAl XS LICH

17A Ol&: H2Egg
o e
17A ot = H3EY
OHE

1,000%tE 1,000&
HoAEYE: HEEIH/ELS FESENEA St « 1,000(1,000% SH9IZ2 A0S SMA2IDEX A4
g =

¥ SAEA HONSIAF ZE & QIHY SHOIXI, BESXLR QIEY! EHIOIX, SH=3a8SA&3S] IHY! SHOIX

www.kbam.co.kr -1- KBAARE(F)


http://www.kbam.co.kr)/

| KB 2 JIXIBHE40

&S ENEE

[1] EXEE

2ol

U

i
0l

Et
Sy

<

EX

0l

O =2 Xte =4&S i

2|5

=3 oS |k s M
BB 4 T
<R foa) Fwo _ %0 ~
ur uF @ DWWz m
= 1 RN o0
=By = 8 _ <
H0 xJ = 5 K mvru

80 i _ 0 T oK W <

= s I m M 0K

5 D= T NS

%0 = Km KR

= L S

—e - O LIY _|—|

T R T =T
U - 9= 5 © o g
Rl L T
_molak Uy UK B T
S = <F _ i _ ™
U5 = m |KF S wmoor _ <0
D I AR
OF my go AT =< (M o0 W W~ Q
Kk R0 BFI B 0o

20 5
> >
R R

O 3 S

D

x

13 2

(@)

»®

(@)

(@))]
L Kb <
== &

| MU =

= < 7 <

= i) = o K

m o = o
8 M |

s T
2 Ko X Ko

W
H

i
o3

S
m
Kt

ak

SRS 20l et FX4A

oD
RD
ok

100

a

1

% 12U, 0l £X

¥ HIXI2: KISHAXIS * 58% + KOSPIXI= * 32% + Z(KRW) * 10%

- 3o

o]

t=

M0

KISTHA Z L0 A A

- KISTH& Xl ==

o

o)

ol

1
I

19804 18 422 D

- KOSPIXl==:

3+

oJ
Rl
I

ol

o)

5l
Ju

e}

M0 == SXtot

SEXHeE 2 =AU

dZ8 Atz O

ol
8%
o
RO

o
e

LIt ol &

UAS

Hu X2 SHO Ot H3E =

o Ha, M2

=23
=

&4 &
TH==AIZAl S)0 Tk SEXXHA

AE olgaLuc

jar )
=}

-

S
=2

io)
&0

0
Bl

ok

M
ulo

0
B

www.kbam.co.kr



| KB &2 JIXIHNE40 SA &

Af

ANags =W MM =2 §X

=
-

0

=
[

ulo
KF

A0

ok

U
40

t=

5

40%0|

9
Kt

ok

ol

SRS 250 et FXA

oD
<D
10k

00

=23
=i

A LETNE(HA) SN

=2d U2 S

2

KB &

EXt

F==2

an
K0
ol

K

)
X0
Ho
ok

Xk 4 el

pd
oo
OH
o)
oF
o

ur
o

f(Curve positioning):

e

g =4

ol
=

o =

<]

I

b EX}

S

(LH) A THIOIXl 24 (relative value)dl 2

FSl el

H0

Il OH OH

X

F

~J
no
ulo
<J

Ju
H

]
ulo
1o

o)
Ho
o
o
i3]

Ul

Ml
<l

- 2/ AL

et

dIl/=eld 2ol

2F(Duration Mismatch):

&

EUDJENESES

K+
ol
3+

o)
4o
ol
Bl
Kq

al

oJ
Rl

Jio

2f(Credit Investment)

&=

SAl

=
E=

| ARTH(

B

Ml

ol

<+

9]

00

A EZ 22 22 Credit BettingOl

i 0l

Gl

Mo JIdE

]
<+

o &Xt

o

HE

¥ HI DXl KISTHZA X 2=%90% + 2(KRW)*10%

KB OiOIZeH BiE

SOA AIE B2 Ol bR

H

T
Kk

0
50
=

ok

Kk

o)
<k
ok

ulo

=
=

o
2

A
e

ct
o

i

CHAEE 2 Y
o =<
S0 0E 49 =3

Al
o)

=W =

LICtH

10D

At
(]

£l

-

00

e)
R0
<

i
<
RO

o)

11y
n0

BN
kio

o)
o]

n
~

ol
ulo

S=0 FX

(Oh B " 22 Z(Dividend Yield):

019/}

(Earnings Yield):

K-

nio
]

=
[=]

10

FES0f

(Free Cash Flow Yield):

: Low Valuation(X

JEIOH 2 Ot

401 g ol

I
=

Ol & Al

=

110
K0

HEOILE AIE

(=13
=2

o
ot
&

ioll
w0

<
i

I

[}
Ik

[[s)
ol
Hio

2
20

=

I
(=]

4) JIGIHXl Ol A

¥ HIWXI=2: KOSPI*80%+2(KRW)*20%

www.kbam.co.kr



| KB &2 JIXIHNE40 SA &

Bl

I
Kl

OH

JIE)

o
=

(2019 03 28

o |3r |3 |3r|sr
_..W5173

< (I~ [~
< |© N0 |’v
|_.A|4090

N[ | — ™
A—IHHHH
NRIER
ol |
%%%mw%
Rl Eﬂﬁ_mfﬂ
S R b R
) < | o |y
0 N~ |~ |0 |0

[e)REe) I NI Ne)]
gz | |EU (1o | )
0 M|k |zr (o0

SR |5 RO

Ol Xl (www.kofia.or.knE S350

o
K
Rr

z2 54Xt

Z2 44X
0.34%
2.10%

(HIE JIE, JIEL: 20194 028 02¢)

2 3@xt
-2.45%
3.37%

z2 248X
6.07%
7.18%

-1.11%
-1.42%

s[pmpNES

¥ HlWXl= = KISTHA X2 * 58% + KOSPIXlI 2= » 32% + Z(KRW) * 10%

ok

Ju

[¢]

2 JIM

s
i

o

3

o

u]

=
=2

o
2

[2] =2 T2

gLICH

o0

8 EX9

Al TN VR B = S T o

arRZZ® lwa |s 20 0=

WS 50 |[R®|S 140 =

M - ur Wk Ok - <k Ul

g Wggl ] = 3

4 >z 3 Ko ol ol o

kS K W | ol s

ST ) ot ¥ 2

a0l sy o ¥ 2

g M= = 0 o & 5l . S m

o Sl Rl wom =4 __Hoﬁ = K

I U ¢ ot 5 =

Al_uw_ﬂun o ol < Ko & = o

Eo m__o Mm ||.¢| i) = =) m KD . @___-_ AT ==

5T V"Rap< [0S o w03 w =

Z s 0S5 = (K= o |M RI AV = O«

o= xI2 = 41 ol =T gd

H R S o < wr - = - ==

Kk oy U S| =6y =
H ol K H — il — N
oo = 7 o) gl Lol 3
R e A e N PR
TS zmg [BE55(8 gy o3 85 W g
OF |y = 90" ko - 5 " oF K
SoEr s J o KO |M© ol o a1 oy o
e w5a |o_ <[W T =gy
I [ ) = = B e
= - ) Rr {D o) &
OT_ E._ 4: .“_.u.: — Eo <J E_u —_._E._ B _ mﬂ i~

. . (@) — - O_L 110

T [ fisll = KF

= 9ol 0 S N = g
o 5 g UF mﬁ Wa o, o KRy s R =T

= 7 = . = < =
o 5 KoK g ou B 2 fow |0 o % N 5
oGy R o TS R (ar O RO(W 55 - K
<SR R 2Rl | S U= R | = Gt
RN R TR AR
o K H R 0l = om0
SHAU R NS 3| A s =g T i

< o = = n._.._u/ = H w0

40 O T I T R o

By =i = < R

www.kbam.co.kr


http://www.kofia.or.kr/

ACZ 0l EX

I

[ud

S

Al

| KB &2 JIXIHNE40 SA &

up

&0
Ll

Wk

T
RO

oL
0

i)

)

Eaol= X2 OtLLICH JIEH TiE EXAE

o
]

U

2teld

SH
==

o
F

tE Sol

=)

e 2EFAL M2

KB H32dd A S22 LETAE(IHA) |18 el

Otchet &&LICH

fan

ZOFAIDI HEEFLICH
2o

I

a

=

ol

RO

4

UG M AHZOILD

o1

0l0

-+

KO

o)
3J
Ok

~

Ie]

ol
RO

Rr

ok
1)1

il

=0
00

ol

00
ojl

I (UHR/2% elMX

Wk

Rr
ar

0=
)

ok
e

gl

<]
o)

=
Ll

™
H

oI

JOl THoll ==Al E£= HIIE S22

X
= o

FOZ M

JOIA &

t2 EXte

[¢]

H 10% Ol

0

Universe(§ Xt
S0

k

S
[ud

LICt.

H

i
mn

-

[

0l
B4
il

M

KB OHOIE& HHESF A LEIE(FA) |8 ez

ol
ol
H

ol
RO

F

ni

X
o

]
=2

F

A

__'A_EO|
SR

== Sh
_

A
—

otod MAIH Ol

olo

-

KO0

o)
3J
OF

el

9]

oI

Rr

I3

off Xl

T2 EME 2AT2CE <
Ho==Al

t

gREE)

104

=
=}

FOZ M

S
(==}

YOI X
Xt

(=]
-

sz
12

[¢)

==
A S

=3
-

H 10% Ol

0

S0l CH

DIAE S22

4 o

(Ce= X

0

F2l:

i
s}

EZc2

5)

HEZESCI22

1o
i
Wk

-

[

0l
B4
il

SO0ILt

9|

= &4 NE M2 Al

o
1l
o0

ak

to HEE = UASLICH 0ls B

Al ZXH0ll @et

[¢]

JIE AHEOI &

_[:EI_

S(E=e 33 &)

AlE oiZLICH

rn}
[=)

to =AIS

[¢]

ulo

afe

o
=

2HAl

!
He H40xZ2201 e HASH

[s1

HE O X0 CH

=
=

JEEIII7S JIE 32
ASHE Al

BAI
- 93X

1.

Al

il
oJ

o

HIZHOIA K

=
-

I

M, g=2X

i3]

oF
Aol CH

tMIE ot Xl

J

<]

o)
ol

ol

PO 2HE AL

(¢}

Ol IHA

=

H OS2

0

0| A
A=leg

www.kbam.co.kr



| KB &2 JIXIHNE40 SA &

700

=
L
=
no
Y]

Ik < ol H <
A = ur -
Kl o < =
= = R ol 4
o il oI N R
J <J S
° ur 8 =
5 =l =
oD o aﬁw ™4 oJ
oK Kio = % o
= | |2 Ho =
o g |W o0 |0 2o 2 2
4 |k (R AN 5|0 o3
P 0 = |= |5 ol gz
Kl no — X1z D 3. — = &
5 |2 |uu R 8 ond =
= - S 1l =
w S = Mm%m:_ﬁ = HEZ |z@
5 H ol 3 JoQ © T =7 il ur < 00 H o
oy . | 5 o |5k H4o=z Mmoo |l o
o CA N [ 20 . [Four
g_r‘ ! —~ |77 O = X |3 — 0
T WY S |E ur | E &% [
o) 3 <k ol 1 3 Ay~ = 2 N
2hnFE _mogu X pEe U
- = . R |© < |3 8| ~ = . X =
@_éxaﬁmgﬂmw;ﬁmcm o mAm:H =
= ool ey X PN 3 PN @0 ~ Y|
- = . no no |30 4 D/ =
2 Mz |8 _ | O o ke H =
S8 gy (@I (LB R {0 e o
o S M0 |5 U R 5D oo |2 M0 o1 Moy S
T e T Tl Pl I TR =B
N _.a ol |y B WX |lg 3l=]. |X B 50 2 | %o
VIR SC I g 11 T e S v T T S 1T
— 8] K |© R |IK & al — |V S 2 = n
ey R A s lo <o)< [« T b2
a ol dimmim S mionoy = "ela
ST eSS TR N N e YR T B YR b =l < YR P - T T S
= = =
] H ™ |= =
R Rz | e (03 ) wﬁ =
B o o | | = | = |g|x s = =
s ol 0 3l 0 A = m ulr i K
31 <+ =3 <+ oo = I+ 3 S
no IH rel = “_lu._
o) oll

tFO1 Z=AID1 HEELICH

=25

UL

A
e

e "3 JHE S0l met HEE

HE 28 MEs

¥ A3N=

1D
10

ok
K
&
o)
KJ

RO

BEXIIRY Q9 R

3. &

FAIDI BHEFLICEH

U

SIS BAl &2 ot

x® g

(dart.fss.or.kr)

&
[S=]

A Al A

(dart.fss.or.kr), 8t==285 X& 3l (www.kofia.or.kr),

£ X RHwww.kbam.co.kr) &

=]
=

A Al

2/Ab EHOIX

I
[

tOH

ol
KD

E 0l Xl (www.fss.or.kr) &

o = =)
ssd=sd

MM B):

by

2
=

&l (dis.kofia.or.kr)

<l

IHI O] Xl (www.kbam.co.kr)
HI O] Xl (www.kbam.co.kr)

=
=

=
=

S ENS X

al
=<

4 K2 Al Al A B (dis.kofia.or.kr)

www.kbam.co.kr


http://www.kofia.or.kr/
http://www.kbam.co.kr/
http://www.kbam.co.kr/
http://www.kbam.co.kr/

