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A0 XU 2E| 32 O|LHo| O FXISHEO| XSS =2 o

7h EXH St L0l &£5tE EXO &AL 7tA HE
o

| 253t kg0l = sy
@h 2 swon XrEHé!Xrt*QI 271 #1S Q0| EXSEES XD E E2

(1) £XFHTY (28HY L A1)

(28
@ SRAIERARS AT} 100% THXIE 2LHQ| FAl, A S 2 SH0| HIMo= XL

7t 0| KA HIE B2 0 ~ 100%7HK| HHEXIQIXtO| AHAF HIE B2o| mat SA|H o=

® YBERAXIO OHAAIMLE UL S YQI0| (IO SO2 THE F2H EXHALUL|S
Down Approachoi o|sf, Xtat 9L =7tof CHof HI% At b8 AABHLICE T2{Lt 0f2f3t HIXQl 282
S OjOj B|S S WMAIZ & ASLICE

=

i

- HUO R THE| = SEY KRS0t 2EY HE- H|0|A 2|9|E S50, Dj2fof 4l Il 28AtQ
Analyst / Portfolio manager £2| X|98 / MEY / Xt View £ S/t TEE Ql £XI0O|CI01E =&
L|C}.

- Experience-based 2| MX|E S350 EXHES AT L}
- P F 0l SXIMO|O HI|SRIQ} £ FTMAl BHHO SXHACR GIAO|EHEDS| EXIH 0l A}

A B2 SXFHEHS FRFLICH

X H R4 9l

*XF R X|4=: MSCI AC World Index

O] EXFAIELS =Al Ol xj 3 £ K| 27} U ME{O| TSI} AFRO| SHE 2= M| U1 MMz EXfs &

[ Ry

UA7| W=Z0f o2t %%‘ﬂ E’é% 2= A HX|O 2 E MESH| O{FEX|2 ot %é?f A HW ZHo| FHo=
MSCI AC World Index £ EZX[$=2 o110 JU&EL|CH M AL *J = %%*¥ IFE 5 K|35k MSC
AC World Index = HMA 0 F£XtSt= 0] FAAIEIS| 1t H{WE QI3 HEX|+2 MEHL|ASLICH
dgiLt G K== 2[ALQ] EHEHO| a2t HAE &= Aon HEA o= HEF xra.*xr A ot=a38F A2 SHO|X]|
£ Sl FRRA SAIE o - L cf
X F=Q A 27} s ( % Bloomberg 7| &
=Y
dH e QT U CHeR Y 1
GDP(2019 A , A/} US$) 3,861.0 Ol (2021 =%, ot ) 7,990
GDP A&tE 0| 20174 20184 201914 | == (2019 4, A US$) 2,004.0
(YoY , %) 2.9 1.3 0.6 £91 (2019 | , A9l US$) 1,804.0
Fade e MEHL AME XtsX}, 714, 2t M4 AlZE, e S
DA
<R Eriel QT A CHeFY
GDP(2019 &, A9 US$) 2,716.0 QI (2021 =74, oF &) 6,808
GDP MXtE Z0| 20174 20184 201914 | 2= (2019 4, A US$) 969.1
(YoY , %) 24 1.8 1.5 201 (2019 A , A US$) 1,021.6
Fade 71A, ztet, 24, AAskL &S, WAL 4R 2E S
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gzt
ANz ol YU iR FY 2
GDP(2019 H# , 19} US$) 907.0 Ol (2021 =74, Ot H) 1,733
GDP MzHE =0 20174 201844 20194 | 22 (2019 4, Al US$) 857.6
(YoY , %) 3.0 23 1.6 491 (2019 | , A A USH) 755.7
Fo A S X217\ A A BE, =t dq, 44, ol S
o=
a8z ol A iR FY 2
GDP(2019 & , Al US$) 21,433.0 Ol (20214 =7, ot ) 33,499
GDP MZXE 0] 20174 20184 20194 | = (2019 &, Al US$ 2,377.0
(YoY , %) 23 3.0 2.2 £=Q! (2019 H , A9 US$) 3,214.0
Fo M e Me 2L s S 84 S
dz=
AN ae ol Sl Cie R Am
GDP(2019 i, 419 US$) 5,079.0 Ol (20214 =7, ot ) 12,469
GDP MZEE 0| 20174 20184 2019 | == (2019 &, A USY) 1,084.0
(YoY , %) 2.2 03 0.7 £=9! (2019 & , Al USY) 1,032.0
FoMA XtsXH MR 714, B2 HAE 25, ME S
A9
ANz ol YU iR FY 2
GDP(2019 H# , 19} US$) 731.5 Ol (20214 =X, O &) 845
GDP MzHE =0 20174 201844 20194 | 2% (2019 4, Aot USS 4440
(YoY , %) 17 3.0 1.1 491 (2019 | , A A USH) 3445
Fo A 2|A, =t AlA, da, 2 B2 717, MY 28 B &
ol:
ey Pl ol A iR FY 2
GDP(2019 & , Al US$) 2,836.0 Ol (20214 =7, ot ) 133,933
GDP MZXE 0] 20174 20184 20194 | =% (2019 &, Al USY) 572.0
(YoY , %) 6.6 6.8 49 £=Q! (2019 H , Al US$) 624.3
Fo A A& e AE7HS, B, 28|, AHE, & S
23
Az ol Sl Cie R Am
GDP(2019 i, 419 US$) 4493 Ol (20214 =X, ot ) 726
GDP MZEtE 0| 20174 20184 20194 | =% (2019 &, & US$) 568.9
(YoY , %) 3.8 29 -13 29 (2019 A , A9 USY) 565.3
Faid 79 257 28 & 97 da =HY &

(o]
= =]
SX=H, FANEY £ S22 FAK|GE ot S FEAI| 77t ot B2, &7 27tE2 A 7ts
=7t & 55 7|xet Ao St LT mats, e EAEAE FASE S0 285t Hel oM &7 =57t
0| Ot =710 = FAte == QAo Et &7 Z7HE0| FX6HK| S == JASLICH
Qo FAHE L 2HESIY 2 FALUEO| MA[St= FASH s ot a7t BEA| EYEE s EF2 glsU
C}.
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O|2H 0 M QIALO| EZ AR E XA EN S (F A=)
H 382 HSEXI|Fe [T U 284N Sof 2o Al
12
0l E%*%XPI%OI HEMEE FZAL 2ot HEO 2Tt 7| H2AH7|& T ©EEAZ| 00 2ot 2[AH 7| &0
et A e RAen, B7|MENEE M elot of2 EXHO| Ciot 2| A ZAHE QIo| ZhAte[742 Ch3ut ZH& Lt
7|2t aAe| A
127|(18.07.01 ~ 19.06.30) ESPsS|
137/(19.07.01 ~ 20.06.30) ESPsS|
147](20.07.01 ~ 21.06.30) AL =y
7|. ROFxH:II-IE (I:|-O| H }9";_])
QO MFHENH
st= 147|(21.06.30) 137(20.06.30) 127|(19.06.30)
S XAt 350,896 344,583 320,737
=3 349,734 343,644 319,978
O & & - - -
2ESA/HAS Rt - - -
2 gl o k|2 762 939 259
7|EFS 2 X}AH 400 - 500
7| EFRFAH 4,408 8,680 6,164
RFAFEA| 355,305 353,263 326,902
2854 - - -
7| EFEXY 2,301 5,554 2,116
SExEA 2,301 5,554 2,116
Qs 160,291 220,526 249,633
FoAx ™S - - -
oldAdd =z 192,712 127,183 75,152
PNEZEY 353,003 347,709 324,785
QOF 2Ol | AFA
= 147](20.07.01 ~ 21.06.30) | 137](19.07.01 ~ 20.06.30) | 127|(18.07.01 ~ 19.06.30)
28240 129,205 70,577 12,209
O| K2l 3 7 10
HYj Sh2 O 1,929 2,967 3,639
O Of /T4 7k 21 () 127,153 67,579 8,553
7|Ef20l 119 22 5
28H|8 7,434 6,778 6,897
S| AR 2 7,427 6,771 6,888
OjOf=+= 4 6 6
7|EHH| 1 1 2
£t7| 202 121,771 63,798 5311
OjOf =2 ™ & - - -
OfOf 2| M 20| 2t =AlOjofof Bt =& LIEHL = X BE2A oiE 287(7t&0 =8t FA|JtHSZH2 7|7t
S0t m%”‘*OE HRot FAJIMC R LER0| ASTLCH (ES0 12A U S22 WAl FAEX} 72
741009 0|, FA O =ZH ESH 1009 Q1 2L DfOfZ| ™22 100% Y LICt
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riot
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Ch. & A MM (TH: WDk
A LM

(3= 147|(20.07.01 ~ 21.06.30) | 137|(19.07.01 ~ 20.06.30) | 127|(18.07.01 ~ 19.06.30)
28409 129,205 70,577 12,209
1= {ESe] 2,051 2,997 3,655
0| Kp2=o! 3 7 10
Hjj Sh2 O 1,929 2,967 3,639
7|Ep2=0l 119 22 5
o of o] 2! 127,163 80,644 22,199
Z=Alojofol < - - -
IHl 4 Z 0401 O] & - - -
Xf#ojofol < - - -
QletAz 0l - . -
TS AHLtOfofol < - - -
ETFOHO{O[ - - -
2ol=3n)ojo| 127,163 80,644 22,199
7|EfOfOj o[ - - -
Of O 2= Al 10 13,065 13,645
FAlOjoj &4 - - -
IHl A 5 04 Of 2= A - § -
A0 o 2= A - - -
Qet A=A - - -
TSRO &= A - - -
ETFOf O &= & - - -
2ol=3nfofa Al 10 13,065 13,645
Z|Efofof &4 - - -
ogH 7,434 6,778 6,897
Q|EHE Z~H| 5,341 4,912 4,895
IhOY 4| 1,765 1,564 1,699
£EFH 2| 213 196 195
AFR T 2| 2 2 H| 106 98 97
X2 E 4| - - -
ojoj22g 4 6 6
7|EtH| 1 1 2
=t7|20| 2 121,771 63,798 5311
H|& 7,444 19,843 20,543
Bl 129,215 83,642 25,854
MztE =0|2(J) 420 206 15
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S
v
re
Rl
o
im
ol
il
Rl
4m
Ral
r=
i
'—l
for
P
L

Mz
2. HEEAH U SHONHE T T
ERA
T2 -2zl
bIES I SAzIes | ZbaEtm i
2EEAY) stoj = of
712t EJES EJES EJES EJES
N = N = N = N = a
Ha Ha Ha Ha
'18.07.01~'
lo0630 | 127934 161449 1,498 1,843| 20043 24615 109,390 138,677
1360560310~ 109,390 140,130 1,597 2,181 22,850 31,031 88136 111,281
220100760315 88,136 136,082 1,626 3,049 19,042 35392 70,721 103,740
TRA-e
S48 H3-2210
EdESan il 7|Zh Rt il
B EEICR) siof & Sy
7|12k EA EA EA X}
(ZEXHA] = i = (ZEXHA] = (ZEXHA] = =
Ha Ha Ha Ha
1f§(_)07£310N 241 262 121 130 129 138 233 254
129600760315 233 258 951 1,168 405 493 779 933
220ioo760310~ 779 1,045 1,530 2,521 1,125 1,891 1,185 1,675
ERCl
4420 HT-QTaH0l-HAH 2
S|kt D 3| A 7|12tE J|7hatxiD E=HNS
- cElER)) hoj T Ch
4 = = = =
i = i = i = i = =
g g g g
1189'00760315 103 127 132 157 181 211 53 74
129600760315 53 66 66 86 78 100 41 52
220100760315 41 62 121 222 67 127 95 157
SFC2
S420/YP-QEatl- 4N %
s|7712+5 e
7| EEa AT (EHA) st A d i gn ol
712k Zh4s Zh4s Zh4s Zh4s
(EXHX| = (EXHX| = (EXHX| = (EXHX| = =
24 24 24 24
1189.00760315 34 43 189 220 118 147 105 116 ;
12960560315 105 132 100 127 167 220 38 39 ]
220iogéo310~ 38 58 41 76 63 114 16 20 -
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Of 20| U 21 ALO E

AR ERAE B (FAED
520
AAE0[RR-QTAQ BN
J|7bERrD S| AZ 1S J|7harRt D M= X}
- A () =HOf = =AH
AN = = =
ENN =i ENN =i ENN =i ENN =i =
DY DY DY DY
1f§(_)07£310N 51 63 50 61 60 70 41 55
156(,)076(,)315 2 52 48 63 61 85 28 30
Zzofgéglg 28 42 52 94 31 54 49 83 ]
524
SAE0/E7-Qma BN
b= ! = 7|ZteRt D Sl
- A (LAY stoj —= =
4 = = = =
G =4 (BEXHK| =4 G =4 G =4 =4
= = = =
1féogéo310N 51 70 42 54 65 86 28 38 ]
129600760315 28 39 40 61 36 52 32 48 ]
220i00760310~ 32 53 34 66 40 88 26 32 ]
E5C5
S4E0|YT-omatel BN Y
atria s771245 S T
s A (R A) SHof s =4
712k I I I I
EZN =2 EZN =2 EZN =2 EZN =2 =H
= = = =
'18.07.01~"
| 20574 25809 238 201 3547 4302 17265 21798 ;
'19.07.01~"
SO 17265 21,940 203 272| 3304 4395 14164 17,818 ;
2510560315 14164 21,652 182 344| 3368 6482 10979 15514 ;
SFC-e
+420)87-220
J|7hER D 2| AZ|ZHE J|7baEr D W=
() SHof =4
712k Zh4s Zh4s Zh4s Zh4s
ENN = ENN = ENN = ENN = =4
24 24 24 24
'18.07.01~"
| 10851 13612 903 1109 2685 3273 9,069 11449 ;
12960560315 9,069 11525 1909 2633 2722 3656 8256 10,501 ;
zzoiogéogg 8256 12622 2272 4248 3288 6147 7241 10722 ;
E5C2
++20/87-252t0- Do
J
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Ul e g e[ A7IS 7|Zb2 Rt &
- HE(RY) Stoj = o
712 T T T T
SN =H (EXHK| =H SN =H SN =H =M
T T T 24
'18.07.01~' i i ] ] ] ] ] ) ]

19.06.30
'19.07.01~' i i ] ] ] ) ] ) ]

20.06.30
'20.07.01~' i i ] ] ] ) ] ) ]

21.06.30

SHRAUF
44205 P-NE-HE S
J|ZbERED IA7|1tE J|7harRt D XE
2EEY) o o
712t EJES EJES EJES EJES
SN =H SN =H SN =H SN =H =AM
H A H A H A H A
T T T T
'18.07.01~'

100630 | 114880 148934 668 850 2,346 3,090| 113,202 146,693 -
BOTOLT 113002 150319 5073 6624 9475 14062 108800 142881 ]
2201007(’5055 108,800 175,696 1,598 2,800 40,948 80,165 69,450 98,331 .

B
+4BSH-221 Q4T
J|7bER D 3| A 7|2t S ST X=X}
- HH(LM) shoj ol 2ol
7|12t e e e e
G2 = G2 = G2 = G2 = =
H A H A H A H A
T T T T
1;39.)00760315 277 356 81 103 113 142 244 317 -
1296007609}5 244 320 132 189 130 185 247 324 -
220i00760310~ 247 392 426 859 146 296 526 954 -

3. X7 7e 2EHH MHIE)

SRR 0| EXIAf| EXTEI ES2 20X HHE HOR AWF +ASS VI SO W 4
4SS, UEY OS2 J|2HH £ BB}R0IS LI HYLICE W2, 0 $9|82 EXFAELS] F|2t0f i1
2 28 4Yo=2 EX{xo| £XIAI7|0) L2 £ 80| PaHH 4 Yo, Wi EXFAUEO| Dj2ho| EXFUES
SR YSLICL QTR 28 U HE 9 B0 U HEE NN ES EXHTMO IAIIFAR A
3t +0/82 MX SAAHO £9/§2 3 C18 4 YOO2 HEE SeIsHA0fof BT
7). AW R4 B (EHL:%)
ol fz1d | #2324 | m23d | mzsd | gmoe
17h 20.07.01~ 19.07.01~ 18.07.01~ 16.07.01~ Ay AU~
= 21.06.30 21.06.30 21.06.30 21.06.30 21.06.30
S2A
Aoz %-Q maol 39.61 29.67 19.52 19.52 6.39
J
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0|20l 41 QIALO| E S RAFE RHAIEHL S (A £ 3
SiA-e 40.22 30.25 20.05 - 18.36
S4RM%-22t0 : - - -
Sl 38.79 2891 18.81 18.81 5.70
S+R0/UT-0Tl0l- 2K | | | | |
S0 38.93 29.04 18.93 18.93 5.78
S+R0/UT-0 TR 4H Y | | | | |
SHC3 39.07 29.17 19.05 19.05 5.86
S+R0/UT-0 TR 4H Y | | | | |
St 39.20 29.29 19.17 19.17 5.73
S+R0/UT-o Tl 4H Y | | | | |
SH0 39.34 29.42 19.28 19.28 11.90
S+R0/UT-0 TR 4H Y | | | | |
Srce 39.34 29.42 19.28 19.28 6.04
SHR0[ZYT-2249 - - : - :
=2(C-
STC2 _ - - - - 1.64
+4+20/Z7-2m8t0l- 1%
SFAUF 40.84 30.82 20.58 20.58 8.74
SHROYF-HT-HE 5 | | | | |
S 40.35 30.37 20.17 20.17 14.66
SHRBF-22f04 | - - : -
EXAIEL 43.03 32.88 22.49 22.49 9.06
P EYNES 41.65 22.26 17.99 21.15 16.61
TUE HEY 1891 21.13 19.26 16.59 20.83

=2 X
=T
o= A2 1E | 22 26K | 22 36K | A2 49K | A2 saxt
717h 20.07.01~ 19.07.01~ 18.07.01~ 17.07.01~ 16.07.01~
= 21.06.30 20.06.30 19.06.30 18.06.30 17.06.30
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21.98
21.26
21.38
21.50
21.62
21.74
21.74

23.06

22.64
21.07

24.99

17.10

9.00
16.41
16.52
16.64
16.76
16.87
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