o & = X

O!Au)&/\*m/\-l: KB JIXItHE 20 &3 XNEXAME(HA
= MctA KB JHXIHNE 20 52 ANENME
GHEAl Of EUHEEAHE S0 EAIT I:H%*LIE;_ S

X7 HA: KB JIXIHE 20 E& NENMME(HAES!

2EF A3 AHB02-2167-8200)

e 55
=23 XHE &l (www.kofia.or.kr) 2 & & & X+ KHwww.kbam.co.kr)
% ) .co.krn 2|

HOIX &2
2: 20181 048 012
Saol 20181 042 18
D XY SR (27

JI2HE0HDI2): 20154 038 14Y2H SR

SAHEBNE SAEL

=)

A %
1

im

>4

oM 2

Mo
e g
x
rr

ok
10

0{0
do
{0
tob

10

-/

}II OH_IE!o S 2IGHAID]

NBOI da £E FEICiE

Ol

il

1o
m HY
Cn

IEP

all
o 0

1% o
> W

Mz oA [ o

=
—_— I

U ¢



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

<RAFEE>

00

ol
&l

)

Al

!

M2

— — — — —

00

o
e

S
ulo

ok

HESEXII72

NI,

)

=
[

-

<]
S

P

A

8

S
=8t

eS| ALO

S
=

Y\ DI EE]

=S XIS
=

K45

KBAIZ2E(F)

St
>

3

[ ARG 2tst Ab
b JITH A

2

3

t

S e

XISk
=

AEXES] Zeloff 2tst A

n] HE 20 Hel

=
. T
I

[=}

3. JIEt

P

[

www.kbam.co.kr



JITH AL

&t

3
=)
60
Ok
R
R

=
-

S Xt

HEEXIIF2

2.

HOhSI At B0l

1|
[

I=¥e]
= —

2| At

I
[

HON

5.

LIC}H.

|.

S
=

SENSH JIXIZH0 otFet Eet= 0IXIXl Okl

G=XN=ESHUH et

gcl

LICt.

b

=

FXl OFLI

S0

HSEESAIL &2

FAID| HigtLICE.

(¢]

S IOl X0l A

S XS X




<2HOIEXIEHM> (ZAJ)1Z=Y: 2018.04.01)
KB JIXIBHE 20 S& XIE XA

0l AOISHEZANE KB JIXIHE 20 S REMUEHHAEE)S| SH&
Kol UE & SQAMES 23 %8 SEES 21 USLCL DN 5 &
BENSAS Yol & SHEBHS A0 BHLICH

KBAHAI2EE)= 0l £Xalete] ANl =28 HEds 205t 55222
225IUSLIC 0 EXNAE S22 HSENYNI 228 U202 BN A

[S=3N— yw—
o 27 S2lcs 401g &= UAsLICH

=SS THSXESHY, o Ot NSEE A 250K &= AFHZANESZ EXNI39 40|
LME o~ Qo822 EX0 ASS JIGHH FAID| HHELICH
» SSHVSI EXNEHEAY JIMAIEO0l A E= FHEOICh= AE AFSIAHL O AL IIXE B =
&Q0I5HAl OtLIEtE |F2BHAIDI BHEHLICEH
 OIENAEBNE SAMDN SHYMADX JIMAIE S LRI HIEE = UA2H, WY JSENSAHL!
2R SHYMA O|FHz HAE > USLTH
- 0l ESXNEA SHAPSIS HOGAID, A SHFROIL SXE Hes AZX AEE
EXZEZ SHAID| BELICH
» EAEEA L 2H0IERAESEAM A JIHE SN e EX=E L= Ju=sH)F AsEt=s 282 st
- HBEIITOH HOA Fe ARSHS(EF 1@ & 502401909 AL YOG B 2 USL, EXAI
AREHE HEE EQIGHAID|l HHEFLICH
¥ FHEQO EXA RAME2 EXNEHBN ‘ENZHAl FOYAE OHY® EZSHAID] HIELICEH
=3 F2 EXcte PEIRIEES FE ElRUAMdC=z o= NEMMECZ HEIF F=AD
HHES80l 28 AN =2 SFXote SEMENE 22 28 SNUSIH SAHA ekl DX
a5 SU e =42 FRELT
EXNE, SHEESHAE), WSS (BOIOF JIsEt EXRIE), FI1Y, 7Y, 218
KBAHAHE E 341 3| AHB02-2167-8200)
FIHECZ HE 28 Jis 10& %t
2018 04& 18 Hez Holl& AEAHAI22 QS
S22 BE XS 3l (www.kofia.or.kr) & & &S X XH(www.kbam.co.kr)2l ZHOIXl &1

A A-E C C-E

It s 8 OIE Yl OF Y Xt JtNstels OIE Yl Db XE

HAS3HS 0.6% OlLH HAS3HS 0.3% Ol -

0.200 0.840 0.420

0.400(EEE XL RE 1 0.360, AEIAXE 1 0.025, LBAIR22|SIAFE 2= 0.015)

0.812 0.600 1.246 0.820
* AJ BER 2 C-W, A-G, C-G, S, S-P, C-P, C-Pe ¥ C-EI2¢=3 ScHAJt JAL2H, 0l0 CHEt MFAEES
A ENEEME EXOHAID HHELICH
¥ gd BEHIE2 0 FEHUG0HA FActe ZENAS0HA 2l JIEHISS 2EHAUE SXHIS0
et Lhs gt O SXHAIENA 248t JIEHHIES Satot M= JIEHIE S 0 SHUEUAM XNEE=
240 ME SEHES =X HEINOZ L0 MASSLICH
¥ F=Ate SANABIE, JIEH 22HIE S S22+ 01200 FIHHIES RFEE = UAsLIT
¥ B2 82 &I S HWHA BUIIA €2 XIS 382 = ASUT
¥ M) Bae ERAMIIHEZEFLZR2H 0 30HE 9o S5 L SXHAUES HRIAl ASELICH
17A1 Ol M2 JIEIHE2=Z 17A Ol&:  WM3EYY JIEHAL=2
o e Haggao thia Ns
17A 31 =: H3ELL JIEHH2=2 17A 3o =0 H4gge JIEAe=
OHE Mool s XNs

AFEY: HEEIHA/AEY FESENESA i « 1,000(1,000% S22 2012 SO H 4
E SHOIXI, ZEFAA Q1B SHIOIX|, et=38FA&2l & SHIOIX

www.kbam.co.kr -4 - KBAH2E(F)


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

AYEXIIT ENFE

[1] EXEE

| KB JiXIHHE 20 3 XHEXHAE(

Wk

]
Kk

J
(9]
RO

x
1D

ol
[l
KIo

Wk
oD
KD
ol
wr
3

Wk
0

M
=

!

o)

2 otH, MEIt

0l

o

A
ulo

<0l &Xt

ol e

|.

=Q &X =28

- JIABS0l JUECE RD RER
A
o

70%0l

=

el

H0
i

o]

H0

ur

3

a

w0
oF

i
3
o+

o
ulo
00

<J

i
3

o)

Ct A SE
ISRERS

S0AM AIE E2 CHEl Y

70%0] &

|

“ = =

!

oK =

Kk —

ol ~

oF

o
ulo

mo W

F

[¢]

40%0l

SXtHlE

70%0] &

t

20%0l

9]

S A&
SETAIEH(THA)

KBAEH 2t2 &Il =23 M
E3 DEXAE(IHA)

l
Ko

K-
00

e bH

KB 0t0l

i

4

NG
=

t

£X

A
Ay

iy

pS
=4

g HE=2

XEA

st

2 OE FXoao o

FOI S=AID1 HEESLICH

e}

b

X
=

o)

¥ leflh, O SXRIES EXSH0| BEA &

LICH

I

&

tXl OtL

=9 =2

=)
=

2|

MK EX

o

C
¥ HIWXI2: KOSPIXI= * 16% + KIS 3 3~54E X4 » 74% + 2(KRW) * 10%

3+

ol

Rr
2

o]

o)
1

ol

Kl

Klo
[

ol
RO

=<
KH

ol
ol

1980 18 4
3~54

KBAHA 2 EZEM A KHA

= KOSPIX| %=
¥ & H

OlEaH

—=

g0 38 ~54

0123tH

N+

=

Ny

A

TH A Xl ==

(3

KISTHZ EIIOIA  MISot=

(=}

Kl ==t
MM

=

KIS

1o-

M
tlo

fal
-

o &

LICH

{0

A
L

o
Bl

3

ol et

t

=EX|
So

+9|

BE, MZ2 Hln X

X @2
YOl H2k S XERFONH

AE olgguc

pru
=

=

=]

Al

jar }
=

EXH=Al

gé&t

N

S

HE0A
2.

==

&kl 70%0l

Et
=

l
KIo

=
M0
i
)|

n0
ol

SRS Z2F0l [et

ol
<D
ok

i00

KBt

www.kbam.co.kr



=23
=i

A LEINE(HA) SN

=
S

KBAEH 0t 22

ur

0l

o0

no
ulo
00

<

LA
)
=

o]

ol

i
=
Ho
i

o

Ktot

I3

0

70% Ol

=
=

i

0l

LICH.

g =78

ES e

60

NS

f

OZ WK

o0

Wk

s
=

ar

n0
Ok

o)

OF

=

ol

1o

=
[0
i

ud

o]
Jjo
0}
Mo
5]

=
)
H

|

)

A

(SR

At

LICt.

I

=

S

HE0l H=8H2=2 US

X
(=]

LICt.

0D

K-
i

0
Klo
X0

o
00
0H

ok

u
ol
<
ol
wr

<J

Wk

—_

=

0l
o0
Rl
Kd

o
F

= &

—/

ol

I =

=
-

4) THAEUAM2 Ol =2 0120

ol

i_]

of et D127 M

EIIMA =2 Olkh==2ls &= SA0 210t ZeHE

2 M
SOIZHZ0l &
(LH) ACHORXI DHOH X2t

Kl

J
0%

<+
o

i

H& 2l Ot

ESAP F

ERAPA =Tty

S)2

ol

U
76}
Ho
il

ol

<0

K0

ol
rk
=0

ol

Rr

HatlE 28

xtorel

015 M2 =¢l

—

(==}

t

2

Gl

x|

=cl

Kl
U

s}
ol

o
i
=

-

EY

0l
Rl

.

20

al

HANZHES & HEAE

t

IS}
=

E=PN

S &

elojd) =&

tOf S X*

ol 2143

o

o}

RO
KA

0l
Rl
fr
my

ol

KB 0Ot0l
SOA AIE 2 I bR

¥ HIWXl==: KIS =X 3~5¥ XI*100%

H

r
K-

o
30
=

ok

Kk

o)
<+
ok

ulo

CtAOI 2=
o}’_l_—ﬁé

BH

CtASFE
S o3& =

Al
o)

2 =

)]

-

00

e}
R0
<

i
<+
RO

o]

104
00

il
ko

o)

e

=

ol
ulo

| KB JiXIHHE 20 3 XHEXHAE(

KBAIZ2E(F)

OILE Al

l

=l

A

=

S

= H22
=gdtes

H

)

b1 80%+==0IA =Xl

=g s/t

[¢]

o

HIt @l

(Free Cash Flow Yield):

=

EfOI2 = HHAl

ol Al

: Low Valuation(X
4) J1GOFR OiYl M=ot

LICt.

s

ol EXt
(OF) HHE =212 (Dividend Yield):

¥ HIW X2 KOSPI*80%+2(KRW)*20%

www.kbam.co.kr



| KB JiXIHHE 20 3 XHEXHAE(

LICY.

10D

KF

M
S
4
=)
100
oF

<J
=
0l

o0

Wk

s
=

ar

0
Ok

7o)

p= ot

LICt.

!

S
=

HS0 UsS

o)

no
ol
o0
<0

-

KO

ol

= 2|

ol
=

b=

=
.

4) HAEUAMS OIXt 22 012/

f(Curve positioning):

S

on =& 34

0l
Hu

0l
Rl

.

<0

I
ol
3+
110

kd
[

FCHORXI OHOH &=t

A
(=]

(LH

)9 AJIMASelt SHIIMA 32l

ulo

ol

J
9]

sl

0l

Ko

o
I3
0

oI

ol

Rr

a

nl
R4
J
9]
ol

-

<0

—
[[e]

A Zel Xole BHIE &=

s 0I&

}

&3

X0l

Ha2tel =el

a

nr
Kl
J
75}
ol

ol
i
=3

-

%

0l
Rr

MAAY H20 2

al
=

HAIBH =2 A

E=PSE=l

SES

dold) =&

et

=
TT
| ts8z2

gl

N,

¥ HIWXl==: KIS =M 0~1.58 XI++*100%

o

2 )

(20184 04¥ 01

3|30 |3r
™M |— [D
— O (Al
SIS
[ ETo IR~
NN [m™m
SRS
MmO
Al AN (Al
o |a0 |3
F R
K| H_T
i T !
O | (Al
0 |~ [0
(o)l Ko Ne)}
o |An | s
Ho [oto [olo
0k w0

= AsLIH

ol
ol
or

O

I 0l Xl (www.kofia.or.knE Eat

=
=

Sl

o
K+
Rr

(™ DIFE, JIEL: 20184 048 012)

0.04%
2.29%

-1.14%
2.06%

1.99%
2.45%

Bl w Xl 4=

(KRW) * 10%

=2
=

¥ Hluw Xz = KOSPIXKIz= * 16% + KIS =X 3~58 Xl * 74% +

[

oD
KD
<
)
i
&)

gLICH

KBAL2&(

www.kbam.co.kr


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

| KB JiXIHHE 20 3 XHEXHAE(

_

il
0
oF

ok

o0

[2] =R EXS

te| &

i
i}

S
=]

o
F

NSRS Sl

GE SEFAM2Y NM2=E

S

d RETNE(HA) A8 2l

o
T

=
S

=
[

2

HE

Ir

N

(mm]
o

= ZEIE WA

KBAEH ¥2t &Il =3M

. F2 ERL

% =4 j (G T =N N P
] < il N - R o
I = G IS = T
R o |XB o |
gl = Wk Ok oJ .
Tz s = =
T W Moot 0l g
SXBL MeSsita |«
- : S 33 | w0 L
os n ww | |@
) =V _J_ 80 =3 = 30 0
4 2 |lwo, SN
p - =S < (0
o0 o% = oD I o o
_ KIJx S K m [’ S x
s|Kodss (0o i o0 =
HRR U [K0=mWiews|RY =S
Glioh - ur =R o ool (O w0 |E o
KF H __I% = o A4 < zr | Rl o3 |2 it
) o = = s M _
J . K 2917 = < (o) 0l
H - J T g o [¥ = &M 0l
o1 W ]l = o 3|3 m{rr o3
|_..A|O [[e] L = 0 = = © i
o B S S I L S
Fl_ w1 Uk D F B T
_|o . = 0 = _ R|er
Riar o — % Ik 2= o7 & o
R K=o (MoK 5 om = 0
o 3 ur »_F__ w XK yls o0 2| = O
Ny R BwsE Ko A D
o > Ur = |Rr <D
ol — o <l uu 2
8™ w (S m W[ & =W o8
RM oy -2 . |%0 O e = ° _
ORI | b i 2 B T =
[ — e <
Wy gz |0 2 0o |0 i
0 _u_ug%Aéw.LaﬁoH% e
oF Elw_mefmg__ow_ 1
DR PR i
A0 S M|s &3 2| @ ur|S =
0 - e 1 =
IH oF S WS D =
il Ko | =
T U & = (U &5 = &M
+ ) Ki0 B0 | Ko i nr
KD oF [RD oF &l

OtcHet Z&LICH

[ =)
—

ZOLAID| HEELICH

L

=]

PN

ol
ol
H

ol
RO
=
RO
fall

ol
o
H0

i0J

<J

FO4 MIAI= Ol L

o
ol
KD

E

ol

fr

ol

<

ol

ol

<+
0l
010

KO0

o

Rr

= FOIK

cC

Ho==Al

0l

)0l

=

Universe(EXIEEZE2 2)0AM &

&yt

o

==
=]

un
o1
ol

il
K]

OH

H 10% OlotE EXNEZM

0

=0l CH

Rr

2te]:

EZc2

I

5)

<

DETAE(FA) Y Bl
N 282MH HE

=

T
= F=0l

|

=2

g
=

.l

Ir

el tH
N

I

K8 0Ot0l
2

0D
ol
U

oI
RO
=

RO

t

A

=0
oSS

F

S
[uld

A
-/

i

A
(I

UG M AHEOILD

KBAIZ2E(F)

www.kbam.co.kr



i2EE) ENEBA

X

0lo

-+

KO

o)
3J
Ok

=

o]

ol

Rr

iXl

0

C2e FNE clAaHeE
SSLEE)0 THall ==Al

[

= Iz S

cc

[¢]

) Ol Al

-

ez M

=]
-

t2

(9]

H 10% Ol

0

ol CH

H

i

Wk

-

[

0l
Rr
H

DHAI J1E

< (OIXt, bH

AD)SHH =AIBAl X0l Tt SAIE IFEALICH
N2t &

deEII7e JE 32

N

1.

| KB JiXIHHE 20 3 XHEXHAE(

i

9]

b

)

2

<
KO

clitMl &

£ SEIA St

=
=

A

ur

e~

el

o4

9]

<l
ol

0
ur
&
il
180
OF

1

Ok
R0

DAl
M40x2200 HE HSM=HZE

t

—

°

(3) HASX=HZE JH X0 CH

KHATERO Ot

Wk

ol

1o

1o
i

Mg Al8E

=
AS

=
[=]

HIZHOI A A
H CtS2t 20l

=
=

un

2o A

A E O

=S
[a—

DA

0l

H, ¢g3X

Al)OIl CH

FAIDT BEEFLICE.

110

i

_ID
ol
il
ol
R0
X
%a)
K
=

o
&)

0l
100
ol
)l

e}

=2 A

HE Al

=

IF =3

nH =

K 3

= <

o il

8l =A__

ulJ AH_. =

= D H

= il o

oK Ko _

ITN —

ur o |10

<4 X 3N

Rr © |z —_

[m} = o0

8l ._E_.__ \_.:/._o/ ] I

S S =

5 & O | ur
H o — — |RO 4
B >
_o_ - o E Bl 0
T —~ | O = 7
= H W s £
ol =z ol (e & |7 . =
o = c = = =)
3 o w(® 2|3 S| |5
W R|g =3 oD M=
e _.m I e = | = 2
L _ H ™ o <0 @ <+
oD =R =7 T &
> 8 AR X ~
° w5 U (2 W2 o 2 o
" i 32 — o |as |2 @
B Foor e 20| S |2 =z o
N = &g R NI o T
YAl Dl el B < ah
o1 K X 9 |R = |Mo o o
=Y o8 e s 3 rI I

H —

l RO = ) Sl ¥

o o [H0 X gES 5

ol B0 3 A = |z U [

a1 <+ X ) = |0

”___L o

KBAIZ2E(F)

www.kbam.co.kr



Helol==,

0

TR, JHEAe At

<

==
1o

<
S

15

ol

RO
ol
80

A

0l

=9| 32

b

3

o0
Jij3

Ju

| KB JiXItiE 20 S¥ RNERME(NAES) SNHEYA

HXIAl ZHA

t

(4) I RASHE2 AlX

A ol

a

ol

5
=

Al

0
<+

o
&)

Rr

w
JI

NZ0l HEgLIC

F

S
[y

HOHl

| SEEDIK 12% (L= 15%) MHZ2H

KA

KT
=
o
3J

3l

o]

22 X2

@ MUSH:

|CH 4008+

SXt

S

=
S

H

@ WAOIEA:

[0]

s §
(=]

ol CHet oAl

10

0
<k
o
Tl

0
<+

fo

K

(0]
fuld

d=elE, g3l

HE DAL

H 28

2

HOt T

ol

<
D

-

100

o A

FAIDI BHEFLICEH

Al EE oty

jurn )
o

LRI

=

(=

FEEI1Y &
Xl

X

3.

Xt3 ALAl A & (dart.fss.or.kr)

K]
ot
ur
nO
0t
o

:
E
3
o
Klo

(www.kofia.or.kr),

K2 Al Al A Bl (dart.fss.or.kr),

A XHwww.kbam.co.kr) &

K]
ot
ur
nO
0t
o

..:_Ap
&0
4l

Wk

IO Xl (www.kbam.co.kr)
I 01 Xl (www.kbam.co.kr)

=
=

=

Al Al A El (dis.kofia.or.kr)

=
=

ol

HIOl X

el
=)

=
=

t

| Al
S H 0l Xl (www.fss.or.kr)

2

tOH

[

_10_

2|

=

o = =)
=84S

HE):
4 XH2 Al Al AEl(dis.kofia.or.kr) & &S XS Xt

3

,

=]

2
=

’

A

s H)IBDOAM(ESYED

www.kbam.co.kr


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

) SENEEA

b

=1
=]

| KB JtXIHHE 20 & NEXNAME(MHAE

00

o)

Y
K

J\J

T

KD

2

I+

A1

KB JIXIHE 20 & NEXME(HAAEE)

A-G

BP413

BR878

C-W

B7882

BR877

C-E

B0518

C-P

BR876

BO517

s-P

BR875

A-E

BO516

BR874

BO515

C-G

BP282

kio

A=K

Il
0p
o

__o._

£

F

SI=2=38EXEd

I

2.

-

wr

<!
Wk
s
Kio
il

60

w0
if
=
il
o
T
Ko

0

Ch JHE S -HI A

oD

Ju
e
o0

ok

&Y
0
UE
U

AHat2 M222 W

INDAIREL

ol X2

[ AL

=
T

Sof g WELICH

EHOIXE

SIZE

3l (www.kofia.or.kr)

=85 XAE

st

al
=

(www.kbam.co.kr)

[
Ry

oK

LICt.

b

S
=

D& JI2H: 2015E 038 14¢

It

ol
—

| (www.kofia.or.kr)

3=

HIOIXIE & 1IGHAIDI HHELICH

=
=

E<| Ul

JIEotE HEJ1E0A &106HAID] BHELICH

ok
=
R
o
Kl

ol

e,

=S

L= M222 W

st

% KRA

100

i)
&l

<

ol

ol
3
00

0o

==
o

KBAIZ2E(F)

11

www.kbam.co.kr


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

| KB JIXIHHE 20 3 NEME(HAEEE) EX

nx

A

H22. S| 20 28t Atg

1. ZetEA0112 HE

KB JiXItHE 20 &3 RMEXME(HAEE)
A A-E C C-E C-W A-G
B0515 B0516 B0517 B0518 B7882 BP413
C-G S S-P C-P C-Pe C-E&d=
BP282 BR874 BR875 BR876 BR877 BR878

2. JeS A2 oY

2015.04.01 ESESSES)
2015.06.01 QETHAE [KBAE 22 B =3 52 LENAE(HZ)] =t X H3E
2015.09.23 C-W 24 ZEXSH =0t
2016.05.11 === AH
2016.07.02 PIESE EFMA ¥ 2RIE ¢, fIgsSs HEBES — 452)
2017.04.29 A-G/C-G 2 HEENSHE =t
2017.06.16 S/S-P/C-P/C-Pe/C-ElZiZ 2HA HEENSH =Dt
2018.04.18 EES MEIE(ENUHAT M-S HEYH) & ?IE@E2(USS—-552) HE
3. HEEXI|7e AEH |2t
Ol FEXEE FIHE 4322 S=22= M2 ZotAl OtLIZLICH S8, SXHAES AEH D22
UstMoz SEXMES EX)|2HE 20icte W22 SN MFII2F £&= 2 9 QoI O
= ASLICH O, 88 E= JUENAN & Foid 0= Z2H2 HAGHADE AL AFE0 & &
X0l et Y22 sHat(aiX)E = UASLICH
# THAIEE W22 M52 e & F-SII22 aiXiol 28 Ate'S &X6HAID] HrE LIt
4. JEENAT
Jb. & KBAHAZEFAS| AL
L. =4 2 A H: NSEEA SSEF 62 70(®02-2167-8200)
#* KAISE WS M42S e & TSR 28 As'S &ZESHAID| BHELICH
5. SEHE0E
. 2SdE2E &

(20184 042 21 J|=)

=
®
pa
24
Ho
]

H0

1749 11003

O
:>‘—£

Mo

2

1959¢ 23 20,2134

Ao
02
Ol
¥
ft
>
0
oo 0% o0
M =
ir & 4o

™
=
rz
Ho
]

H0

108 5012
(Op)i—
2 19 6043

>
=

Y]
{00 > 0o
>
Ho
00

J

m
Ho

b
0fo
1]

19724

23

o =

- =

35,001

rorob o ofn| s ro
AW Ho o

4M 4m 4m ol

H o

13

e

KBX

S
H0
0R
ol
Iz

Ho > om
00 HI ~o
" {0

> _ 00 _.

H0

=

E 9HE
EF 349 8E

8% 5IHE

www.kbam.co.kr

_12_




2 NEXAE(

=
S

| KB JFXIHHE 20

Aat2E2 19 10043
84 543

ﬂ.
I
00 o0

0H oh
<3
= Kk

zy 00

_%
KBXAH&HZ

o]

34,7294

204

=l
jij 3

H

19824

6
00

r
ol
0
Kl
00
0
ol
Rl

o

1[7]
K
00
OH

J
[}

=t
10

<+

0l
oll
ar
Rl
<0
ol

Rr

J
0%

&
@
ol

00
30

i)
Ko

ulo

a

ul
&)
0B
ok

Rr

=2
=

AZA EXAES ST

Ot

X
=

=
33,

o X2 WH 34 Ol 228 EXIEZ
M 01 XI (www.kofia.or.kr) & S35t04

==
=

o
[ul)

{0
Iot

<
il

o

=
=

Ng=kel

=]
-

6. &EXI|7S 2x

80
k{0
#
4
0
~
K

0
0

)
3

oD
]
o
Kl0

=1
=

IEX0I1Re BR

X Sl
=

It

= XA EHTHR)
S XAl EH(FAY)

<l
= ow W
i ~ Roop
M_ = &
m| =32
Bl m < <
| and
o B W
[ R
h_u [}
=
W_ ’ 3 0
0 & 5
m| ® = u
ol @ ﬂ Aﬁ
SR
o_- o w T
I
O 3
=
<l 300
iy ~ &
m|{ 2%
= A
a f <k
| KRR
O B+
W=
<l mame 0
Gl ERRE S
_._.__._._ _&Aﬂ&} It
maladg 3
uWsH 7
o |Baw ©
ol%
< op
| @ o
SWR i
o) Blla <
M| wzs
Wy W
o Ulas

L]~ m
= Wﬁmm
« m Mm:m
w| 3 &
L |a®
ol
il
o
sl
=<l -
- > S
T
= m| =]z g
< a WE
= Of=% [ m =4
M (ORILE
or | Tl W
< O u2 =
mo
i)
Klo
I =)
o <l 0L GE
00 3 m_y =5 | g o
S m S| m| &0
R Wzs |9 ies
N <| 3| & a5
v @m0
N/
0 A_ 0o
Al &5 | 7| o
Bl wM m| &M
LIS g 4
<|25||F| 5%
R4 1®) kal
KA KA
t t
ul 00
&l M
[ ko

t JlE0t301 ChE L

o

o Xolz ¢!

<+

ol

El]

0

H

=
° 0o
— |x0
@ o |2 Wn/v o3 R R R
D |- Y |lo|,|lolo v
w0 |2 00 |© |= |l
Sl CIER NS
| |5 |Er |w e |e e
NI =
ol
31
4
%l (2 ]2 |3
al RERFEEE
Ul sl 21212
o | EE S
B = 1™ o | |2
ol KD
il
___XT ol
&0
mﬁm o @n = oo <
ir ey | < U <D
o) | K
Ar 00
R o5
mu —
~ i0J
=
ol
I}I
w <
Ok =
Nk m
Kio <

_13_

www.kbam.co.kr


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

| KB JiXIHHE 20 3 XHEXHAE(

i
S, =
] 3
o [2 |90 | olo oo 0o | ol <
2[R || 2[00 |2 [ |2 |2 [ o |83 |33 3 =5 | =3 < (00| o o |00
5014 ..rooooo/_/ y o/o/o/o/o/o 2| OB [OD [0 [0 |[~0 |0 OAAOOO o~
mm%mo@mm%wmmmg@mwwmwmmg@wwwwmwauuwwwm%sgmm%%%
o.o.B1wm3.2.0.0.6.%5MM3.8.0.0205.++%Mwm&mn%%6021wmgoaomo7o%
STEAEY el el m%%oooo.LBmmmo.o.o.o.o.BmAA3.0.0.0.4.W|QM3.20
no |7 Nl= |5 |20 nn/v_.o.oo.oOOOOO latlmle|e e
OH_ 1o 1O W_OHWW OH
30 flo |7
ol
Bl
3 <+
iy <+ I S F <+
— w <k Iy <k
< o [<H[<+H|= [ B B P = it o wl [ I <+
o < 3§15 = (| | I FIE < B Wl D2 W [ [ (<
D B2 L2125 S e e e Y R g (S B B Ll &% (= | |
e xlm|a|ml (m| |ZE =6 S & |m o =14 2122 |E [0 o g
ok [K0 || EDE_.Ha_.m__A._o_.__ _u_urh_u_.A__g__gE M m_HI__g__g.wr: M DA_.nmﬂﬂm. = |22 =2
el m el e = | Bl &= ) M <
= |® &..ﬂ__a@mn._&m ) o o U (= [ar (o- (80U o | = far ok (KO A o e o ) o = = el el
= _ X o = 7 o |3 (<] [< EX AET e S T il A B el Bl Bl d /w0 U= [wr
wE ol KD o) I D =] - | 2l 3 7 ol (B <= 5l 7 IR Ed
0 7l on 7 = 10} w_: o KD 1 ol <D
== g @ 100 ol ]
ur | M = (51 = 5
= (o RS BT . — R0 W17, Wk |© N
n w ST B 1V ot L I [ e LS —~ R0 Uk |2
g |0 <F = mol@ ¢ | KA & = N 1 o O A<= N (1] 1) LT e
TN O I T T T 124 Y O R TS R T ¢ | FDES @ ¢ | FLEE m® ¢ |FYE
ol | @ o | = [Hr{REE < & k| < < H B ) U I N
o | K4 o) | K3 =1 | K AT
ilod [y ﬂﬂﬂ
0~ - 0
0 o L
0y i o DA =g d
/R 0 X ol & ° o=y
Uo 30 Uk & LR _mr mB SRS
. o) Ujo o Wk ol Q.._ ._.Au._ ] 0o o &3 K
= ol Wl = = a1 Ul =2 oI Ok g
L oo ol o o= = o <o = m
o) = al = &Long o = il RO R En ol =
o) ™ ol B Ko ur T
B U UF 5D UD UF i
<l
& <] al el |
7
" o i my G
7 W m
< ° i : i
o <

KBAIZ2E(F)

_14_

www.kbam.co.kr



) SENEEA

b

=1
=]

| KB JtXIHHE 20 & NEXNAME(MHAE

ﬂ
00 | o m_m 0l o | oo oo | o oo | o
52 198 [ o |2 [ B8 [OF 52 [ a2 |2 [ | < o [B 2 [F]52 |2 [ ] 52 82 |10 o [ B2 |OF |2 |2 |2 {2 [ | o [imo % B [ |2 |2 |32 [ | [0 [BF | 3% |2 |2 | 2
[Tol i S Keo] an |l | OO (WO |[W ][O | d«._ Aol |(w |[O |~ an|lan | O|OO (O[O |~ an|lan | O (OO [ | an |n | O | |LO
ool e R e e Eeg e Tl b e e g b o P = R R R e el b g e R e b e P b R S R S K R P
S P ool I ol ) A o Dy b b3 ool I VIR el Y DIy P D =3 <ol = ol oy IR D e Dl S s =l DY P D D ol = el ) I ) D
U0 (00 = o |00 U0 (00 00 (00 U0 (U0
=B o |? 5B BB s |
(ep]
<+ <+ <+ <+ <+
™ w1 ™ o <k ™ wl [ ™ wl 1 ™ R
= P R S ol P R s P R S i P R RS o B[]
o <4 D b L Bl K B b IS g B Ori B L Pl Bl K O bri L Eeall el E F R H D
By} ul o A== |o ul = A== | ul - A= |=<|m ul - == |0 ul - ==
J (H = Rl S R by = 222 T M = Rl I S (R by == B ol Il g SR P == B el el I
El ™ 2L [ e [y |7 ™ = | Z R ||t | A ™ 2| 2L [ o [ oy |7 ™ | [ [er | oy |7 ™ gl ALY el el e
oF (M0 ul | [P\ |ur | |ar ok %O (Ul mmm__efwa;f__g:_ RS uk (= (o (oF (K0\ul| (B2 ur (a5 (o (oF (MO(U |22 ur |5 (ar
e 2 I i Tl N G ) e B Al ) 5 A ol o R ) = ) O 1 R L o =l e g N I i e T =S B
= T 0 = - e > | b > 1 0 = | 1o
mu._ o KD mu._ o KD mr_ o KD m_ o KD mu._ o KD
ol _._me ol @ ol @ oll @ ol @
EXT ol __T_AT ol ___XT ol __T_AT ol ___XT ol
= o w | L |0 e 1] I U= S 178 (o T S 7Y L T BN
8 larlal &+ | PR HE |y U HE |plgl % | BIHE (gl o | R HE o] 3 (M
) ) ) ) )
S U D Ok I 5 on _
W3 I o 7] A Uo s} oJ J
o W R o oW B o7
M ol W 5 = T R TR N ol an
K ulo - - R B K NEH
00 o0 JJ < S <o Sy < W Hr K 00 MW
B =R W K S TR T = Rl = 0ol =
RRasZSWH K U~ & <l a1 Ul =~ = <I ol o aD no oo O K< I Mo ad
Uk Wk ~ & B &5 Wk Hol <~ SolE <A~ 38N~ g~ o) B 10 8 ~
< < < Al
= <l m_ = i
il ﬁ i i o
()
? %) T i G
(@] n (@) (®)

KBAIZ2E(F)

_15_

www.kbam.co.kr



| KB JiXIHHE 20 3 XHEXHAE(

o {olo
32 (3]0 |z (O % |2 [ |52 |2 [
ol RV o |an (o o |
— w0 |zu |10 |10 |© [~ |al [— |~
s A R RS R S S
oo 3 g [eele|e|—
s |B
<+ <+
iy E <k iig]
= @l (B3R
o | | U =34 B = =D
gl ™ = |2 |R | | |/
o (WOful | 1B ok (= (ar [oF [0
= = A% (@ (= |=
) 9 )
al |@ S
[e] _._mH_ (o]
K |-
___Tmﬁ
= |op [N | . -
~J 2_”_ Rl A_l = @. AT ~J
g darfw| ¢ | HPHE
o) | 3
E%M
RO o o
N & 3
& RO
growiou
W ol ok
=
==
M = al al
no
3l <|
Rl =5
a_:_____
O

P

HIOIXIE

NS PRSI

B

THOHSIAL & &

U

g2 SsSA83,

ZM 0l SXAE0I FXtotes

o

Ch. 2X8 2E: 0 SHAEE2 & M233Z&0 21A

)

DEXAE LHe CH

}

X

Wk

}

%010%

Hakel 20

X

'

wr
<

f

X

Wk
20

|.

%0

Hakel 70

X

b

wr
<

KB JIXIHHE 20 E& TNEXAE
=

* DEXRER2 AIZY SN0 Tt

= KB

}

<]

m 0 EXHAEO0 EX

= S W= 31
R |0 |0 Jo 1o K ofu
Wk ﬂiT %o ~ B = _ﬁ_ng
W= |0 . oo
el T R R
o _;_u_._D.A N
2| ol U = WK
S ke |® L2 3
S| _ R [R W g A0
s|ca |y AW or
S O. o) — =u._=._ o_v._ o_=._ o
oo |UW0 |5 ™ o <k
sB2lzmgu B
el F ok Qa
Moje_.%ou_oﬂo_. R U
/O_._|_|__._._|_ _u_o ov i< IT.AI
S |06 g = 0oy
O A T I -
s|2doo, HYx
EEhEs, P oh
|t =K R = D ]
E b4 Uk uk < = UR g
0|5 U2 s 25 g u R
R =1 Ki
Sl = |o® g o
RpRIRES 5=
RITDIRmI= oo
s|M T |5 Mo mg M
A=l @
mwami;oma%mm
= |7 ou nr ok Ok o) & ™ 23 Ko
wri=zerles « o)
<0 air
| Rr % o
R | o R oo, T
W | = W °" o
o | W o oF
KF KF
%am
ol Ko =
ar
T g
<l =
D i wr
™

KB Ot0l

=
[

t

<]

m 0 EXHAE0 EX

=]
<
KK
3
i
10
<+
. |OF
_IA
| =
ar
aam 10
= | G0
(@) ==
% pum)
(@)
Sl
= |0
]
= |k
_TA, mo
Ll
X <
(@)
© ol
= |ur
7|3
=
m_n. Wk
)
RS
20
o (R
Ko
U | =
o | W
Kk
A
HIV Ko
(@)
=8
0 =
K D

KBZt

_16_

www.kbam.co.kr



| KB JiXIHHE 20 3 XHEXHAE(

o w X B
or = 2
+ =
S 5
il o =
g |0 X
_ — S W
S =< or
Qo KO
<0 <
o (I @
~ o
S2 W
< = 4 ol
S T
<0 oy Il
5 =~
= 7 _
W . u n
S b= ™
SRR g
L I e
= =] oJ :.% oF
Wk Rl =
. Kio + 3 M ol
S |y S O
< KF PY)
Kk o OF n4 M
~ T mm 6 Wl
o e
o | MBS
- R
il
g~
= -, [
o X @
0 oF
KF
T
K
wr
3
=4
Wk
™

KBAEL 9t

=
[

}

¢}

m 0 EXHAE0 EX

R s w =
R |6 m o d =M
U | = o = ol
Tl L L R
—_ |._ ._|=_
L I A
S |Kr W ® =
o) = m
w =) M._.M el = 0 e}
D= w R
oo | = ] K = <k KF
|| 2w 4q
- uir e =
Rl = FCOCSszy =
Dl Wo oy O
gk | < | = = 2ol E! K0
REL zoa@ﬁmwg
9 — - o KIr
S(e R |"=0R 2w
R|_ | = " = = o
= ER
S\ s, 2 mW
of | == Wi s
RE | A0 [y KR = o
W | o] Uk wk < 0 Uk o) 3k
- | 2 e - R ol
Avo:.AomN;I:_mDEB_
mo m _x—. mo m._.._ |Cr._ _.A_l _wl._ m_.
9 RN= o M=
W _T__ﬂo____ OVAM_ oF ~ 0 <+
Dl Bl e - I
S A I R S T
S |WA S <0 gr
Lo L g B = R
R o gr [H0 WS KD RO
mHga|lo § &
<0 Ar
5| &’ g ™
R R oo
U | R U °* %o
RO of | u o oF
80 Kt K
ur —
< D5
K 0 B
Uk A0 Ko >
ey
U A=
LA
v -

YBEXIIPY EXNSH

7.

ENSHE YOA Hote =& &L

0l

ol
wr
<

-
™

180

i

EERIT EXTHY

It
m KB JIXIBHE 20

8.

S

= r = Ho
ar Kk ~ <0
. ™ . U =
R O I,
K K ol N3
i |z |Eoe
O i O = | fe Tod )
ar LRI T gy =
5 N 23 KO o T
__Qo. Rl_ o
20 o o w3 = o
fmi MM._ ml;muwﬁ._oﬂ
=4 = RIS M =
wr K1t Kl _ | R
al ol of |9 =T
= O = & |Q = 9
= R ® o5
z® |xd|woa =
or ™ m:ﬂ ij_m
= oo E WY
wr 1) i gl = Mo
< ol I =
<0 o)
o) )
R R
1] 2 Q G
e S
=4 R
1113 <0 —
)
X
(e)
(e)]
gl 2 __|m
KO [HO 7u (KO
= || o
M0 & |~ ar |t K N
Mg |8 2|5 g S
LnIpllod v
S < (e U R o
[ Wk H\|3 u ok
IS o | (S o
<l <l
@ o K0 |q
e X e
&) @ ()

_17_

www.kbam.co.kr



IABE) SRS

o #Eol 2

X
|.
LICH.

S
o

I

=

S

42 268 M4

[

[s1

Al
>

=

BH

ol 201

@

N=
sy

m m_wuo mmH_ Ban —
o SR mw [Ws 6=
.__.J_.O P -1 7 W.AH 0. _|r S :r._ _I.I LI
Eﬂ%ﬁﬁ = % ;___EM_MHEEJ
1 o = = o0 30 of of U ) ,
) = s |7 AT |sHE n
ic © = o U < W e == o |2 _ W r: W
o S UE TR W oy S oo KO Al I
i W R Ko mz ™z S == of i o o%
3 W Mo |R L = R af <k Ko =
iy 3r 0T = K = o =< Ko S |0 KF L= = <+
2 = | ol © = rr Ma ol 0l fo %0 o4 o) K ~
g, W m TR on_gmwmomzf__ 70 U o) il
- 2 -3 |¥s meggg_woﬁﬂ S ol 00
g MW%wm__o 7B |o_mymxw_._uoo _ K = it
e xm|=_==@M)wo| mo_gﬂ,gm_@ﬁga D @ R0 :I
0 & Wk %) ol - | Al N 00 o s
) = ol — 3 O on)Mmm:ﬂSo,._lmu.xr_o oy O 0l
= gb w0 0o t 2 ™ K= -
= g3ao4_=_mé Ega|%%xa%waﬁw_% o = o il
o :MHH%EoI.E.@Oo_.:x:ﬁ_Dng_.WA < %0 100 10
ur ol |- 0 = K o K| 7 =0 182 o = H0 |30 = ol | s N = | =7
I F [ mxiTJA_nO_EBa S Mogo@_H,wiT__m > = o
= ) oo ur um o= Klo o | = o i Z & =< o 1o o — ™ o
gk |4 RO= . w0 — ™ = &0 O H < A< o R | o o oK = |0
I %Hﬂ%ﬂH@ATmum%:%AM:OBEW = o 00 m___Ho
S lle 2 rw_x_om:_oAm____ﬁa_ __Hofm_x:_ﬁ__gﬂaﬂ1 = ha 2 | ok
t+ © = _.A__&_uxulFE Hml__o ﬂEoHaﬁHﬂ 1= = Mo <J | o
%0 o ol |.N ~ 10 al oF KO o_u 60 = |z (@] 0 =
R = Wk nAwls s w oz =y KE IF Ir | = Ki K < oF ol
= ol | or AHEPPEE_ED = = o 3
1o _A_- 2‘ - = R = = s
= o = <0 o o) 00 | = = ol
N B s BIR > 20 % | 3 5D = || |B e
LR = it R S © A wa|E|z |8
R e ir R R S 5 |= s | B 22w |
Moz oz R g ~ EN 2 ] _HTML.L.IE SIS | |E
W R R T s | | 4 N S Bl B |R|D© SIS 2
— o O MI o] m = % O/O |__|_ o m >~ | = __m O | N =
T oo W o c%/oooﬁOIIEw
- m_ a W - |2 O Q¥ His| S O IR o o |or | =
mlzw_ﬁmaau oY ol,momum%wef
oll zo_d%mr_ ] = ﬂ@1&%§1
moaarxx Kio o | & ko
soogin =8 . el
K= o L o) .ﬂ_ ) <0 [ Ho | U ol |
N daaz W = = fir . T CIEAL
.@@%%Mo: o Lo % [ mj.ﬁﬂﬁm _“allmoﬁ
233 d g ar U0 0 g = |2 ooz 22K
& o o Ol I OF <K .ﬁ_ETAT _ | ™ K | © i
o w- wr 89 DRy < STREE o |m & |1 | © |2
o o KD (U <l [ ro | 1D oD mlE = 1 e =4 ol
L. a ol | = g | KO =3 |
=553 o < KD = |~ =
n o KO Klo ol
KA B0 | =
= oKD
) o < | =
@ =
) ® 5D | U
© ® 0D
®|e|e |

| KB Jtx
Y 20 =

-18 -

www.kbam.co.kr



ELENEL

X

-19 -

=
Il Ok mmETmo T
i N = OdH -
I ™ uo o Spos MowgEw [p=op |5
S m._m o) i _.c 7 W L2 a3l = ool ~ < oK o) o —~ |3 o/ -
oF o) A o2 S T 2R = D0 B0 HO = Ry = o of U |- 9 o= ] K
RO e GRER Ry W 8 1S == 0|2 _ Ko
K] o _ Ko W0 = LWy ok o = L. |® 3D o ar <0
oT W o= I I = |p® Wy S |= =K b K
S w5 = Mmoo pw= @ =T eS| O (0
R = 3 _ IH Kl < U= = = R 2 KO S oK P =
= ol = = oo IR o uir = = Klo o o) 0
ok S |5°3 SEER AL I A 0 g 2 |0k o 1 70 Ut o
o <J - L.|9 110. K[ < W= BT
&y a1 m3 RO H_FMW|I__+& EDMEO mw_mﬁ%mwn_V <ok O uamw =
L (o WD ng_oga_:n_wol_mm oF (WM B2 = T 20
ol Ko oy . 75 mwkm\% I__MLA.mlAr_ WO_ ,LEI__kanE% z I8
03 20(a T s mmo@wfxTwQ ,__mx)go_gmm@ooq%rx_o O -
% |O =0 225 ___Tﬁo;,_o__uagxowmta_ummpMa|ﬂmg s o
5 ar oo =5 IWelﬁ__poo oF e = o LG o U0 | = ar S5 | I 100
Ho - u g0 - © H.O o o= o . | = T o S s or Ak Mo = lm K = 3 K a
o oD < " ~ ., KO w0 Rq — B ol B ol o = M ] M0 = |31 > al = F =
=2 S _jzwmm <k S w0 |00 5 MomTAl___o____m Bl _. B K| B o i
= o 2|3 R D SN T o M S W S ol W |l =< 1o ol ok
W hislo: WM o Sm DR oy S T I _
= wow D m R P I - R L H oz ,md| 582 o
K [ 48a_xo+£¢ BrA_A_ouE < |2 s d =
= |lo ar Ok ok — R I._ - = = = ~—~ 10 | < 1l 0 .__._ :_ o] — :D — I._ = =
= U o = <0 TATAE._.Ao||=___.L.B| _DHL||_. ) M =
S ) |00 oy Zw| ) OF | w5 s 2 Ko W0 BTOR o
o | X mo | s B w5 |a R oF B K - K Kd
< T o= 0 K = i w3 S b m|n LR = 2 0
no = [ @Ngoﬁsa.ma uk __QOJMHmﬂrfm:E = = o
= Ho | oW = m_._,w U © Ul 3T | oW - K o o) U0 7 7D 30
S %D = oL o“_ou_ua.% g — <V - —
=+ e ~n o~ i) & T2 r) [9) . R =
e B oI n s | = S 2 N
NS Sa- =Y glades 5 Uk 3 8 S S ST
S Zle g, WRRR T M| o2 3 S X s |2 2|82
= @:I5mx|ﬁamﬁ%r_aﬁﬂ .|A.w_ ~ o %mw_bﬂﬁ
T = I Al I Wy S P
:D|®o$oao=_$o|,gﬂ%ﬂ o) R
ﬂw_ﬂmaiﬁﬁwm:_owﬂﬁm Ko |
o) |2 v o w3 = Ry
wHoT1mE++__wﬂI£+__m o
mm___o_emopl_;l_.&x_o Wk y ) OF _ rt
cE|llydantae o A K « I o 2 T
o _ |3 MK = o o Dogro | 0[S i KIo _ IR @ e
L T R DIE K i 0 L i = |
meTﬂ_x&@ﬁo_Mo_;oa_ﬂ i = = i b | US|
E@%W@@Q%W&&%g 3 [k w:m .L_mw_ﬂol,_uxn
g~ (ol o < < < ol =z | ok om or Hi < U | <k g0 |7 3K
Smlmr RRRSR _M___EM_ S = @ [ | W
~ 0l ) I 0 [ = e R T
AT R IOT S 00 = = a <0
@
(] ® @
© ® |@

KB JIX S
| XY 20 B2 AEXHAIE(

www.kbam.co.kr



i2EE) ENEBA

X

_20_

0 OF W Ro A B0 B H0 ok o S s n o~ |3 &
) =) i SR _, 0 = o WK a0 | E
5 = o0 | U0 % L Wa®m m®m (KMI==e|S_ o
T __o._ n ﬂ“_u —1 nl = - = i __3_. nm 2
i Wk R o[ Pomk R K _ o e =
ot P ko W < = N i L e
&+ W - ° s [ =L 7l Mz ®x 2|0 o
> N T S Ew (W R Z Mg o U0 s
il o Wl D o® m. N ET B e W 2|0kt
00 K K e = oo T = K Emﬁ %Emwwn_u <JOE W
0t — 1 & 3 3r ol 5 = . K = 3 7 o |[R R
of R o~ 3 . Sl o o= io) TR O B = =
0 > S Im3RZ mE Zg g |20 as|®w .
3 = =K - W w002 <0 R = O _© %o_ﬁ_\%w\ﬂ_ o m W &
i ol = ) WW:“EE___&F)H_ e x _ g2
— |30 w0l — = o . ™ = S Tl ) = uo | = ol =
Hio ™ b oy ol ok | = A . K |8l _ gy ov ) = —~ A Ky Ko =2 Kk = =
20 5 |or o i Wl 28 U= o = S | Do & | s ule
0 mr |90 ol < T~ ___T__%migfoﬂﬂww%_mﬁ___o_awmow_mw 2
= [ ) 5 K Il |gg ™M o 1 o 2 Ko O =08 oy | = zo W ol < )
= I I e REmo~ @y |SomyamImis
= = |2 I IR T LR e B P A - L =
R0 oF |OF M0 [ Islzgoe| S adw® “w|"z®8wn P adnmo|”
- - 3 FSIBRpw| T nxlls T, %= o_ur A o & |57
w;._ = | o > m 10 | @ TR = KO = . w o =Y <k ol = 5 ok & U0 =0 ol = 1
Al e | W0 _ UL B B B = ®wTmz|TUe|S 2 OF zu K- IF | oo
M| | |z ™o K Aroor ok 5 L WK S U of . B0 |3l w o T |
RI2 |2 | = 0|0 T @y o| X R Ro A AN~ XSH|KRD B WO|x
SIS |2 |00 2 @ W Se|l_E-d|l m KI0
FOOrRH_Q& H 1|2 &y & = oF
=00 Bl Bl KL W R RN = g | (o 20 0 S e =
S|ar (o o7 |\ & 5 | Ry|R2m | 3|2 > > > S n
R |33 = | K = = e . B oo Dk K0 el X R R S J
S S N (2 Y ol |2 M & & [ o S ) S =
e N D VR = woawm | s u- | UF ~ ~ @ ®
M Y - —WE|ay 2| O
~ Py 2y MRBORA | Iomo| m
WD = TS o mn (R W g
| |2 wm|Ye g s o
=l S g P Dognan i~ o1 |08 & N =
I il D il O L T = S A = il -
W e (e |k Dlor = ¥ ko v = 15 s 5
0|7 | = E_Eﬂko_la._+mw|gI_.§F| fr Ko A
2 | BIRISIESZF S 9« = g Whup @] - = o R
20 R |l ||l 3 = _ R0 A A2 KO o S ! oo ol
= ol | |5 = KR ol T~ Do RM Rl @D [N ) = Ho = o 2
M I+ =y = | o = TS mﬁ ND g U0 _4@ zr = 0l = =3 fr ok S
I |w 3T = = — K = o T = Lo —— < =
NI L T A I T LT B < i
= o) RS |y = o . . WE S T A af
= = U AU I = -
J_XHlol_JM_M_M_%ETD__A@_r__;____& -
B2 g Rr R D@ gy 0 .
o> 0 = S W w3V =R NN X
® @ |@ K505 g T =4 © © ®
¥~ o[ X RN TJO0O o |¥ B KO0

| KB JiXIHHE 20 3 XHEXHAE(

www.kbam.co.kr



[e]
o #&Eo 2

3

S
o

K22

=

=)

M5 M1g

ZrLH It
t
P

[
[

eH
=

i2EE) ENEBA

F
)

=
[

[¢]

P

Jl
| 50%0l
| 20%0l

[¢]

0_|H
10% O
Ho

H

| 50%0|

[==}
=]}

3

1]
]

At

X

=
%0
= [k
c ol
ol 0
= o
K =
S K
- @
K X
3D 3D
c | 16
S| o
X | R
(@] (@]
[a\] ™
ulo
o
Klo
=
Wk
oD
KD

o #&ol <

|.

S
o

H2 2l i

2o o

=

i HI268x& M4

U

[s1

Al

=

(=3

oll

OH

oD

b

o
=

AA=80HE

F

[y

IS)

Heloll <

s |
=]

(30 olUe =8 II22 SHIIX

SI1202 GIXI(2] 19 OlLhel &Fol

=
=

HIICH

C
[

2.

1.

I3
1

LICH. Ct

L

S
=

Z0otXl OfL

2 O~@2 FXHIES H

s

o

2

B=ps

< OF

wr N

=Rl
~@®

HXl
®
MES200 @

0
==

2t
2t

LICH.
o 13

st
E=|
ord 128
NHEH E=
t =

2
=
=
I
=
(==}

15& OIti2
=
_T_
=29
= ol
(=) =
of =
9

=
o
2t
2t

P

S
=
(=)

0|2
F=
5131)
et
F
k

N=

-/ o
Al
—

XtalEr
Al
—
ol
=2
=
.

=]
-
(=]
.
=]
.o
3g
o
X
=

— e

0F
o
i

il
[}

ol

-

al

sesa 0l

Jlzt"olet stot) Ol MEote S

= 5

@0l A
X
Cet, ™M=212t OILH Ol

ol
=<

AT
| =5t

00

ok

Y
=

=
-
[=}

o o2 &
HEW

=
[

P
(=]

LICt.
HE 2| Ab

b

HEXtatel X

0
MI84Z 0l A

=
Oi====Lt

H

3
o
ol

=

=
[

£ Z &0t 0t
2 Al

NS PR

¢}

t

—

°

b

A IO SHOIUHE

L

512

o 10%E =1otN
0

Z2H 3MHF(0]
SRR 0
H&)el Sl

X

=

[e]
o

[a—

t

[etd

I<]

DN

(=]

SIItE

L.
m KB JFXItH

w)
jijg
o £ R
=) ol 5m
00 R0 =
&M W —
Kq
3]
X MT = {0
= I+ o3
Ki & 5
< I._ _.A_v A_u
© = K- N
= ww = il
D o | U
Y = _
=< K 3D S 0O
o T = T3
B = KO o0
W 0J % E
= = r o
__M_ = Ko =
o) oll
m = o
ISSRE]
o _um )
"5 i
_ =
ol K9
TA
3| i
= o
= o
UF =
oD _
2l ol
z
U o
0 <
%0 =
il
5
m
[uy]

| KB JiXIHHE 20 3 XHEXHAE(

KBAIZ2E(F)

_21_

www.kbam.co.kr



i2EE) ENEBA

X

| KB JiXIHHE 20 3 XHEXHAE(

w)
Ik
LIy
ol om
..lOH
S
K]
)
U MWWRMWEMNW__M@M%H%%W%NETE 3 SH WE R [BK |om3 A
D Wm g -EHETE GRS L T A e K joFD | T WA
BN I IR A S < T R o EL L i 1o M A
S MW O e ®m g By <BWy | L L = O [ AT L
2 muMc_u./._A_o_.Am__mo.oAﬂuﬁx_'M oD =5 .2 ur gy ot < R DTH% ,_xl_ﬂmo_._m
 okmas Mo EpgE, BWrDsws (D6 Wi Ty 20 om B o
ol oo =m0 o7 o) L oz X @B gy ES <R N o B R Ko
- -y L0 o ol gl ol = 55 (o ~ A Wk Ki0 ol
W S¥sERRg2atS isa?Fy s Wi o Wo | ws . M
o Do SR _sE T us%50y Mg sz y say |Px FrRd©Y
M ﬁ&oﬂ@%M%iEo__ofaiM__gﬂo,___Al_ﬁm TR K O - ol____T__ra__oﬁ
ARG T RS g K oL 5 iz = R L
. R T LU M S U= (A um A ME 2y R F s Ry
wr ) o1 ol oY 53 ﬂ._onmosrr,ogﬁmw“ T RTA T ] S e RM tmmoflﬂqme_. oD
[ mAN%Wo_DIwTa._Im_M:Dx_.aﬁMaﬁMaﬁaﬁ OT/o&@__Hoonalqmlﬁ__ra x_om/. mﬁw
UF ﬂo(_mmﬂmw_a._ﬁo_m.—wmz__\_ﬂ_.ﬂx_v ITM.DN'WM._ :__._WW.__.u_.._m_.__._Mow_d..%.omnMWWU_._n_.__._E.___WHﬂ_.HE
= @mmﬁm%a_mm%mﬁmmﬁ_ﬂoﬁm@?WEMT m1m_§awmoﬁﬂ_m0Tmamm;a_
T = B0 B0 - _ o mrE - I R O S = R
. R 2ty "z@ |27 = RS RS RUE RS o
o mygWg s SRRSO By Doy S =0 Z38s _g 2z |mwot |8 ut
- i & — 70 1| 75 K0 g W = & |8 o I H —
Ko 4z ST Tan BT EmAn =T IR = el = |0 op T Bt
— - Al 00 — ol - = ] Lo - o 3 g OO < B Ok i
iy ur o R ppagmg=0n I <~ R=z5K 2 > 5 O kWit s =k .3
m___gmJ%MHJ@%W___%QXXHET a0 00 R Myl WIS 50
g o 000 RATH T s pta pa g sl o W05k
_ﬁ_vow_A_oaﬂ:ogm%ﬂwwa_wawi_m_mo_ﬁa s EEm s “aas" el s
R 0B g mE R R R R = R T 5= R oA
I zdaPagr TN Sawsn D™ a;xfa_x_owMmmomaﬁx:._m%ﬂ_:ww
o M 30z 8 R g skl o (ataws Ny RO lass g <
Mo WA mmwdeRHT 0 RsIGRET ABDT U SR BS (R W
WR © R K SO BN S 2 W R K o R AR R RS X3 A B (U R USRS o
o K of
o U - 00
0 g i =
) [ H ok
=S ok ioJ
= 20 o
= <B [
o 13

st

)2 &1 Al

@ KB 0Ot0I

HEW

I/

-22- KBAIZ2E(F)

www.kbam.co.kr



0
= Ik
~
e Y
= ol m
— RO =
W=
K
_ e
= K AR SRoOUWNMBIGA S M= 50 Mm s = =R @ a6 :
= o= R o :Dm&m_Dw__oTA%mmmxTaTmm M < K ™ol i o = 6l 3
S ES swmus DRRBEWE 0 RT W m Mg s0 T ws B
© " 4uog m = o S xR g oseﬁx_.x._x_olr.1x_o H = Ko <z - P I T
= R I oV o] X0 — O = o Kk i © N N = = = 3 o oF =
o r~ = I ol g3 MO 2 ~ o7 o= = RO D = Ko =] <l = =
- =wu S _ Bl g wm g S o Wl s SRS
W oy O . = 2 A =B o) < o 5y ol = o = w Yoo ™ [ = o
T = R z KU Kio o0 = Gl S o) Kk Ko .- m L = oD =) I o MH — o] < =) JI ulo wr
<3 DRy MusmpwD, TagloIinE o N i AT
SN 2wz =V dygmkUdm - PrEDREW TR AR um| YR By
Sl = R ._H,mcl.._TA |:._ﬁo_j/L||\W;:ﬂ_.__o.,,A|m._N_md o .AA._H_I_A._OOEJ.MALE_.IE_.
5 = P L -+ VTR [ CI TWpSEmTd MsAEEEs N |Rs hs
S = o1 ur S ™o s = A0S s AR m R Do & W
ic = = -y < = S = s © LWammns s ol o F jo__r_j i >
A~ o s ok 5 mem_m_@%ﬁ@m_}__ﬂﬂmWE%N%ET_}:EMOTO_;IS%_@ME%M
- A U o__mlﬁao__uornAI.x__m___ﬁu___g_MJuof%nAI.mAT%jhxo%m:%_gwlé 2=
El ﬂAjomE:A D._H_.Ao.ﬂ__o.,:.._l_lnA oBmTA(\E o ol umu >N
W s m = — o P - - R g__;ﬂ__ro::wﬁw____ao_ﬁ_o:______xmo
R 5 MR o o.WDEMNEFH%M@%?QOBN;HO:D.xroﬂ_A_o__p%qm__% E%D.LI%E@
= & o oz C ﬂm_m_?m_x__ﬂwm_owsz:DMME__A»z__iﬂwaf:mjmomjoT
il Ol E aa_%,m%xirawuol.WEQ:__%%Emﬂ,wmo_:__sz___91 M 5w
ol Lo e OB " 2z KT KR ERSK s ==8 W@ REWw2 % g
& © & Ko mmaamg%wzoaoggmwEAH,W_xs__HooaOOOTMH%__o wd w e
; RS AN L SRR P M B
v i - ol IrHI.I _L. o —_— = = -~ =
o ey, ,MWM;HORE%MEEXF_Tww%%%ﬂﬁ%mmwfwwﬂwo_uzéwm o1
1 S| ® ;%a_gmcéo__Am)@_..;xnae__ﬂwjammxm_l_mmo__oA;Ixzww S A
s Dl Mo EsSEecanao < =P wa oo By TN oD
R0 3 O % M 30 g TR TR R S R N I =T 3 = B
u:ﬁﬂﬂmﬂAx._JJlL.JoB.rE_HIIJ = MI.Arom_oﬁ__o o_ezgo_eé 20 Ol
x P L S s B R = S SR il I (L a2 2w
~ T E NS T ol <07 & M0 & @O RKUW @/F U < M@ |aZ X 3 K
< —_
i m o
=
= K0 :
)l o <0
%0
Ho St

| KB JiXIHHE 20 3 XHEXHAE(

KBAIZ2E(F)

_23_

www.kbam.co.kr



i2EE) ENEBA

X

KBAIZ2E(F)

_24_

]
iy
o ﬁa
(=) ol om
0f0 RO =
Rr W -
KA
I3
<F o1 T 0O RD o) m) R TS ® [ Uk Qwm TR IMEZOEDMWMER
0 = OF ol CRR = ma_.kumm ~ = IMATJ.E__EIQA&H_“_MMQN
7 3l i W u w2 Eaag R S b o K= oE B0 _ KEoor
o & (Wx |m_ W SKESE =5 mww g o AEE pm Sy
W |& RS eas ol WL BB E B g g <
Roowm  [RWOIRTD gy f I = = EMcwx_o_xmﬂqumaxTM m)
" RD ok |25 W oamlr B gm=s MeNEgygE, @ Wy
o) = ol ) =) ok ! ol 0 K30 ™ iy - o) X _.=_._
0 = = 2 S o M o ) .ol K ot S w6l o =~ = < o 8 gr
O =R < m e Smagy|s0 R sl pmgIiEsSWw_
CUI WJ%XM%EE gmﬂ%auu% O SRy _sERT gy kSA
S wE|Bc®|wg ” o PN T U i S X -l = ML= = R =
K{ OF e o __ . ioJ = a0 N = o7 Ko =) o Al - =~ =< 3
Ul - Te) ol U .- = = S 0 ol W el ol & - o TR <z DA =
il 50 E ] m__m s TRCT = 5 _ m B ol 1 o EW o R WA X = K0 A0 0o =
gy TR i LU e R g8 " mn|irod 52 S _ W oyt W
ey - Ho __o._ [[e] N |__|_ b N M go _I._ — D|_ O_\_ —_ I_.n_ IT.AI J|A > O O_E ”_u_l M m._ —_ :D w H_u m
S Sl A = Sy 20apglhe "CRzzZaao e @ty =
| _ ®m —|o — = — m = _ - R = ol e} N
i wyy gz s 5T . D W - W o N 5T 00 ol o W ke o K
W gl s = p R H o 0 = 0 S | R - rr
R R A ET T T LT A BRI camRmAR RIS i 2
= ol K W olmaos R|lo — 2 =N = T = R o BORO o= X = @) 00 =
Wk = U - |3 o |OF = OF — or = © TR o5 =< 0 o] S NS wo
_nW_O W Klo | SHINB 50 _m m_u| n <J non, aT .|__r‘_ = _M_@ Ho - KI0 0 o = = Rl i M K 1 =r =< 0
" = 1o 4 ol Z' 50 o = 3 I — = — 0 =
LMM = m K{ ol A<k m_u ] oY =< Ko ﬁ_w_ﬁm ol ® o Klo e ol ~ Bl S 3§ + M L e & Kk _H& @
110 MI FOI © T = W ol Mwr o ) Wk = &I = | ol <k _nr - [l w 0 = ou -M = 10} =
AR E e oY =g (MR e T H WS F RS ERF U
K4 ar R S d o3 | < o|~ﬂ.wﬂo|mu i o = Uk N _W__nw © 5 7o) ol ymm ___.mou._ T RL ) o = & @r RO <y Ok 1D
m Tww|E s|EEESmwol| K[ |TF@ol 5| . cwo D RoMS Koy @ BE Ry,
o = 9 = < |k M = ~ - <o T ol o) ™ = my KO 7 = e =0 R
X R X ® = LY Dok oRM L = < RDBD e 2 KIo 0RO = W o B g~ KO oW o= o &
S |y S @ |l gk e R ~ooop ool o K0 R gy B ol W= gy RO A U0 R D0
— — BU | = ol Uk U = JI0 ol Ao m m_r; = _% . R 0 m._m 0 = o) K = . ol = ok IF K <
ol S ol B = |RIE R @ H WA @ ol (WO MMMic KT e I E A
= SRAB|IRI O R @mK SO of#MNMS S WX o0 K
G T = 70 m
= < ol o xw ar Kl
o BTz W o LM = o
ol 3o = F ) w N Ko
w= L = P ol b,
ok wr X o
(m]

| KB JiXIHHE 20 3 XHEXHAE(

www.kbam.co.kr



i2EE) ENEBA

X

— = S RADBS N =
0 S EmR® o0 B M
Ik " | = K WUk <0 i — Ul
E._D_ ﬁ_. - Iy | [ iaJ
ol g 8% J = w0 R =
Z0 - 5 =5 <z 0
RO = o K o ) R Il = J
W~ 0 bRy 3 e Ja =z ®
K = %_:._._Mu/owwwm \Wl ) 010 wF
TR SH W R (BK [RM@ @Y o Mogwo T Toom W@
<+ © 0 uo < F & o Wk w5 Ko ol b0 = o o U] W oir & 0
R R ed _ R N ° <= o W = S S S ot K0 R 50
|_No E_l _H.AI % oJ R 10 .__._ ﬁ_._A O_l |_H_ Pl _l_._ S ol Dv_| o~ \I)_. 70 O_|_ AT + e8] A_l og._
Wi~ D@ BUT T6 g g ® B W0 w R R g B <I3
=) K wr ol <J Q0 R i) j Romo) ™~ i oo N O o= 2 NE 0 1) RO
- & el = = Kr O > W == PoryrerL & 9w o2 f
—m R < 0 R L L =Y = X0 7 U R D Rr = or 2 ur NS < =0 B 1) ol
S = R = i Wk ~ n = = U — =35 m W X =
RO Qo kM0 S W K=" o3 o7 TE=xUW 4 0 Zus
L TR R 1 S ) W ic o o O N6 M A ar Mu_ﬁﬁe_.pl_,_ol_a_x = = T
srur g |2 2 = o R |58 =5 2 290 fom wm w MWDK
_ =< | = —_ —_ i — = n =
R g 2B KEm Sw |20 (WS = uEmi g B < Gt wo
= va B SN HH._H i o _Irl_. w =
=R - U = L ___M%amom_ﬁ_uj Y _mmx_oo'_EETm_m Sk ®o o
LR | s 2 | R K T L =&
< urog oF N 5 - = b0 = 0 o ™ |y urooo < . < L 1) > 1o 0
= R OB R G B YT e oW K w33 oOF 2 MWRE g
Tos (WS By ma Pa|EEe s, Do T o Ke WSu 2 6 s UF 5
Fsw |° Wi 5% s X qeadr o sup=E@o L W H=,w
- = H_|H E_vLul.Iur__OO __OIA_IL ~ = (@) ) o ._._NG _.AT
"2g 2R Y xox%wmo_mmoﬁl_zhm ok zow__m:_o#m 2 = ZXw=zm
o = SEs o = = |l o ol O < _ rr Ko P x 5 -
of 75 Ko SR G- R = T I T oo _gdms 08 = el
Sex MM S TS WIS gy 5@ n IR OBR ANy S
= 0 0 =g K ) o = MoK R E
S S W 95 D 88w woEo W B Ea_aao_ep =om mY ==
00 10 <V ol <V = = <0 |= R = © @ = o S0 =
Swrp |(HeEEw s “ns*LrTs" . o HsF-wd 8 0§ §EWg
=R mE KR T g |ERN|ENT S wr = ol ol 3 X < =
mol [y B o =x2 mal|R 5| R A BadYyzEd oy owm T x WU
Moo @l aens tEdEdlnntiraswzo| RBEIRHUEEEFR O+ T4 iRT s
s IO |WE AT WA WSt WS 3| Ry Tl R oW py I
RARMEs zagd amasmrad|lnsapsun UWRs soga @ 5= 752 <5
. a1 ..Ec_o|.l..|3ﬁ_.% D 90._|_._|,_A|=.__._|u_
e K ol :lm_xaﬁmo_x_.lmﬂ__of or TR M _
m Uk i L ~g R g% amn o GHESW
& 7l Rl = CcmRgsss « W ORORS M
Rl ] = _|_._m =R = T _._.ﬁn.._Ll_A_
o R H ok = R ol M= <o
R % P " W U= N 7 -
loF 113 ) R0 | _ « O
o)) ¥ .

| KB JiXIHHE 20 3 XHEXHAE(

9

tOH 2] At

[

KBAIZ2E(F)

ol et
S,

s

t=]

IS

HI89E M2
IOl Xl 2F

=
=

=3}
=

=5y

[¢)
el

_25_

=228 S X8 3l (www.kofia.or.kr) 2

ol et

+

I
[

HEEXSXE

HuwX£=
(www.kbam.co.kr),

www.kbam.co.kr



=23
=i

A LEIV(HA) SNHE

=
S

KBAEH 92 =3

ol
3K

b0
oF
iy

~
KM

o
il
AT

o0

I3

i
=

a

n0
OF

o)

OF

=

ol

10

=
[0
i

ud

o]
Jjo

15

o0
R
Ki

=t

=
T

4) HAEUAML Ol =< 0120

0l

;\__]

Of et JI2S:HM

SN EDINMA =2 0lk==243 2= SAI0 S0t Seie

EOITHA Ol &I
(Lt) &'CHORXI OHOH XM &t

Kl

Ju
o3

<+
ol

i

i 2l It

oI

PPN =Ty

)2l

=
=)

o

Ju
o
(H0
sl

ol

<0

Ko

ol
1S
0

oI

™

o4

=
=]

=
=

0l M2 Ze2l X0le BE

=

(=)

t

=]

sl

Kl
Ju

e
ol

ol
i
=

.

EY

0l
Rr

-

20

o

NG
=]

THZ Al

=

al

M
Al

HAE =2

t

[y

S

=P8

S
=

2k X
=.

<I

S
[

| JtsEZ 2D(RFdiold) =&

gl

El
S

A
(i

(CH SX

RO
KA

0l
Rl
fr
my

ol

K8 0Ot0l
SOA AIE 2 I bR

¥ HIWXl==: KIS =X 3~5¥ XI*100%

| KB JiXIHHE 20 3 XHEXHAE(

H

r
K-

o
30
=

ok

Kk

o)
<+
ok

ulo

CtAOI 2=
o}’_l_—ﬁé

BH

CtASFE Ql
S o3& =

Al
o)

2 =

2l

-

00

i
R0
3

i
<+
RO
i

1y
0

il
K0

o)

e

el

ol
Ulo

KBAIZ2E(F)

OILE Al

l

=l

A

=

S

= =2
Fgddes

FYYD/E0)
)=
|3 80%+E0A KX
— 26 —

[¢]

o

HIt @l

=

EfOI2 = B Al

%

ol Al

[=}

H7)

=5 E2+4=2E(Free Cash Flow Yield):
: Low Valuation(X

LICH.

y

o]
=}

ol EX
(OF) HHE =212 (Dividend Yield):

4) JIGIHXl Ol A

¥ HIW X2 KOSPI*80%+2(KRW)*20%

www.kbam.co.kr



no
ulo
00

gl

U
i
=

10

i

Ktot

A%E FAELLCL

3
100
OF

<J

—_—

=

ol
o0

Wk

]
=

ar

n0
OF

o)

9]
00
OH

T

p= ot

t

o AE BHS0 s

FEl, Al

(¢}

s Jl2ez

LICY.

b

S
=

ol
o

ioll

il

ol
ar
Kl

i Otehet 22

0

o
F

I =92 2]

=
-

4) THAMAMS OIK =2 0120l

LICH.
o =

<
]
<+

Ok
H

ill

ol

=2 E I B30l OE

f(Curve positioning):

®ey

g 34

ol
=

0l

Rr

5
i
e

et

(Lt) AHCHOEXI OHOH

ESAP

ERAPA =Tty

i S)e

ol

Ju
I1s}
Ho
Bl

ol

<0
K0

Wl
13
=0

ol

Rr

Kl
J

]
ol

Ol
i
=

.

3|

—
[l[e]

HolE 28

xtorel

01 a2 =el

w

a

0
OF

=

i

Kl
J

e
ol

ol
s
=4

.

Ed)

0l
Rr

-

<0

&

HEAIE

=

al

pas|
~

HAE =2

t

[l

IS)

=P8

=
=

2k X
=.

.I

S
[

gl

FOIl @I HGH S A

o
=}

=

¥ HluwX==: KIS = 0~1.58 XI=+=*100%

| KB JiXIHHE 20 3 XHEXHAE(

o
A

1<}

Rl

il
oF

delds2 Ootefet 25U

[=a|
=]

oF

ol
wr

<

oFot0d MAIHOILD Al

PN
=

[
fr

ol

3+

ol

ol

3+

0l
010

-

KO0

. o)

Rr

b Universe(EXE2E2E2 )N &

DIDN;

4 o

=

=

te

[

1|
= X

elAa3
cc

+
Ho==Al

[y

S

(9]

2 EM
)0l o

[—
ol
=P

Ko

O=ZM

I

[S)
[}

t2 EX

¢}

H 10% Ol

0

=0l o

=
=}

ol
2

cle 22 ggdo oA

LIES

)

5

i

Il d

0l
Rr
)

KBZt

_27_

www.kbam.co.kr



i2EE) ENEBA

X

ol

o

o g 282AM2 A

?_\:1
[

/A2 HE

20
o L

ok

oFotod MAIX 011D

Xl
=

0l0

-

KO

o]

1

Ok
B

9]

o

Rr

H=Al £= EJINE S

0l

gLEE)0 o

J

FIOZM

S0l Chol 10% Olot=2 FXHE

LICH.

d<E M2

= 0|
—/

gaol ol

|2 2te:

n
FH
wl
H

clg

&l

ol
0
Ok

el29

il
Wi
H

1o

i

Wk

.

IH

0l
&I
il

USLICE 0l

A
T

to 3=
Al ZXHol mct

9]

JIEL AHEOI 2

—
d3F 4l0)

3

| KB JiXIHHE 20 3 XHEXHAE(

AlE OIELICH

jar )
=)

to =AIS

[¢]

S(E=

ulo

Bl
ol

60
oD
of
s
=4
J|J

i
n

-

wr

<!
wk
]

0
<r
KH

Ju

Jb BiE =0l =2 £X6

s ¥

P

¢}

20%0|

ZH, =X EXE Sol
S(FEX==2/E4)0 2FELIC.

LICt.

4
83
o
X0

f

SIX @EsUt. et

Xt
s

lle)
o0

=)

ol
0

_<IJ__I

)

X

8: REXAE

LSRR SR

XS
=

10.

sxe=e =

k=)

Rr

a

FLICH.

=

S

OkL

= XX

o

|
[=)

S| At

=l

I

Hed KHLH

0

oy

J
bl

ol
00
Rrr

oj

a

J
<)

2
i)

0
oF
o)

ol

Fa2 U

EP R = B

Z2dE LI

H

0

2

EXcts MAS JtAE O AS0

(¢}

| Jt=A0l
0f EXEA

[e]

OIXt=0

to

110

b= o

oll

A=0l=0] e

=

agsol 2

TH= A0l

te

1o
il
110

I

F

£ 0IX=0l

.ﬂ

ol

Ko
0l

o0

ok

o

ol

KD

X or
K- KF
Eq|
W S
ol R
il ]S
K -
3
wF ﬂ
(T
ol -
Kn O
F D
oD
ol o3
<0
5 <+
S il
~ /&3
= K4
<o
KF o
o B
R
w m
=l
=
B
R
o B
wr R/r
<~
<o
S =<
&r
m.Jl
I
Kk

EELE

Ol

(H0
Ot

Ol Xt

o0
oF

[T

4

cc

CEELCHL
KBAHL2E(F)

Hatol E <ol

JIEE HAIZ A HEE
— 08 -

| —

f==)

=
=

Ol Xt

’

2es

%

J

www.kbam.co.kr



-

KBAIZ2E(F)

_29_

TR |-
! U = o3 8 o ul =
AT S ET ERE o Tw = =
I w ™ (ol ® o oo R (= L S B
TR N R gy 00 o O0F |50 2 N RUR of g |z ® B
2 o7 gy N W tow Do xs |2 oem__ o=
10 L S - N 3 R b = < — A mi an
rab BB mﬁ_ R ol |95 |m = =2 |ww D W
S8 (3 R I = SR H® % L T
DR | T S U [T R0 O W 0 o [ o k(O T = —
R I s < S m|w o ol Sos . lra |55 e
=30 RRZ g A= L VI [ e Swmaesl@mn ¥ = o
AN L TR O R M s R o MR T
B | W = uws gz 0y o W @m=T
GINEIE-R = S b= |=FEm o slcz 43 _ % |53 5 _ ™
- o 3l W = ~ Ol <4 or o wm S T . S _ 2w S 3 S o _ S oS
X = U5 5 R 5B ofa &S ollx 33| mwm |0 S W os
S "o TS Klz 0= [T Tl @D S B e
5 5 Rl o1 - . _ mmxlaﬁ K- = oF — O |3 g s} 0l
ot 8B 0 W o S ok S o+ — i = s I- TR = r 7 o
_ Rr = 3o S o 5 =3 o I N O YT = o oo
==wr (9 _ ", S s ||k 2 =W o FWE | K @ F D
R 1 ol I N S D= S = o
RO TR alvsw YT Egms 0 [l I oo
s oL = < W o0 2 11 s|° o 200 Wk ﬂa_lr_%__a ujo 7= ol ol RO
o 2 Ko = 1o X0 o R0 KO ok H ol 1ol 0 o o= = |~ S N R 70 70 =
o1 or kiU g Bl v gr |pU =< <R e I - " w2
w & (WS 2o n | R o L T o T =
ICLNRUR - = Ry w2 _mw|®o <Y szo&mu___mzﬁm&uaﬁﬁmu
L - K S = ETFMommojlwm:fl,_5_54_u
= <0 9 o 1o qp m = Wk &l Wk . H S S L ol = S fop - - oF i
S |5 53— R T (R PoRlmam <o @l oo & 5
T N - w32 CI A N o R Ui 2 ko U5 m S|, TR B
Kb & o o < w5 R N | TR VI Uk W |35 = = W |z i) 2o
ok == TR 5 N [ Wy K|S &S o Hlor W e o
o I ooy R oy = Ol W |, m o ulo A I i TR = G
N Wop - (Ww =W ok o e LR R
=4 I L = = _ <o d R 6 = | =< ol WE oS
BEB e eE <4k RS ks I e S E -
R N E - ETFE-El___Tlu:__T o or MXm_ﬂoﬂgnn_n|aw+m_Ewéé
S RS tE 2w 3 _ ol 3 S B x4k EETOMHrH%M_QO& < <
S R WAl S ol|c W W Ko = S 2 2 K Ko R KR
K KOS <F | ol @ S |U = 3 "
W oS (U S (U o 3 Uk W
uy ny
il o & ¥ EF 5~ | = L o
x 0 0 =N = s e T s )5 o X
N = 5 W < il
< = U m__m U o i RC oF ut Q) _ i 4w =2 *
Ny pus w & nr Ko S oF & oF = of
uir Ko ok oF - o |- = n < ol
i Ki0 Rl = ok =l u K
3 o = 1o
() Wk

| KB JiXIHHE 20 3 XHEXHAE(

www.kbam.co.kr




FAIICH &8 XHAF O

ni

ot=

N=Z WOk

te &= HIOHAICH &R

SXol e o2
| HIZ2S WX 20

J
5

T

oJ
3

M
0
3
=]

L

[e]

=P

™
Ik

0l

i

Al

H

201 Uk

oS A
- T

OIIA BIEAIZEE

LICt.

N,

Xl

ININIUPN;

sl

He 2
iz

(et BIDHAICH&E X

H2l = XFAI

orol
0

LICH.

y

S
=

d=cts M==S WOk

[010121%

3

*HI I AICH & RHaES] O

* DEAICH & XA Off:

9]
S

=
5|

FE X0

Al 9IS

ct. ol &

| KB JiXIHHE 20 3 XHEXHAE(

S
ulo

U

e}

JJ

o]

Hol X

=
=

35
)

B
9]

il

I+

Rr

Ex=

ol
oJ

il

x
&l
[

-
1o

ol

StAl= S XA

EN

l]
ulo

60

{ID
o2

<+

!
U0
Bl

kK

HA 2 A

s

SEXI10 Ch

N
T/

¥ KBA

o

| g OF
o g

i

[9)

0.5%0|

J

[¢]

5%0|

t

o)

10%0|

3

t

9]

15%0|

t

9]

25%0|

[
m o
U0 g
— o

no
ujo

5

)
K
=

Kk

BA

HZ2 0SS0 2
[0 Ex}al

1L
sl

Xl

—

[

L+EHLH

o
Ujo
<
no
-
o ol
or o}
ur (o] N}
< 3K
Wk
=)
ro
ujo
(e}

A

7|i2lE
(Return)

» X (Risk)

K

Jh. OHe

SSEUAM

SIS

FOH

HOIXIE Sgt

I
[

SotAledH

OIEf Yl

Ag 3
. BHOREIAROI A

K

ol

]
KD

ol
KD

JH

=2
=

tOH

I
[

=
=

LICt. Ck2t

b

S
=

HY = otMOF

Kto

.

~NJ

ol
80

_30_

www.kbam.co.kr



| KB JiXIHHE 20 3 XHEXHAE(

HOIXIE S¢et e J

OIEfY &
A

’

o
e
EhsA2

o

2

Alot=

K
"

o

0 e

ol
KD

2 &)

2o

1,000%t& 1,000

ou
il
e
K
o1
ol
RO
7l
K
@

iloJ

ol

5Al) OI& Ol Xt

k=1
-

1) 17A(R

YAAMZRE H3ZALY

80

ol

=
-

5Al) 2t

=
-

2) 17A(2

0{0
Rr
o

il
ke
K

1

H
E

(T+2)oll 3

oll
& oll Ik
i oo
wa Rl o
3D A Ko
30 ~N K
™ KH o Wk
= ~ oD
<D
oll
— |oll IF
3N
ol m
a0 | R KIO
8 |~ <
o (KH Wk
== ol
<D
El o | a
ol | &I ol
ol | 11 i1
80 | o ro
= = =
= =<
% = s ol
0 = 0 S
O of ok
S B o
~ © [~ MV

LICH

b

S
=

2 72 AMel

PO e ™

[AFS] HAFAIAEIO 215

2 TH=

=A

x D

A0l It

al
=

EN

s

R0

n
<k
<k

B
s
Xl

49| 0.6% Ol

Ml

49| 0.3% Ol

3

o
i

hd
Kl0
Wk

oD
KD

<l

n)
m

nd
Kio

ol

]
Klo
I3
oD
KD

010

0l
al
no
Ju
o

ol

Y

s

od
ol

il
UE
ki

= = 3
° ] ° o oo {olo oo {olo oo |olo .

0 0 R

01 |35 |5 |8 (35 (s |38 |35 e |35 |38 |2 |35 |35 |2 g
12 100 [2 ]2 %0 [S w0 |%0 [ |00 |90 |& [0 |00 |S [
SRR R R A E D N R R E E A
OF |30 |g0 [© |3 |0 | [do [do [T |Bo |80 |© [Bo B0 |© |z
n & n s © | S T | o

ol ol ol

31 31 D

I3 — | — [ T —~ U = |

<F (R |<E [ (R [<E | (R |<E (R [<E | (<
<E[<F 18 |3E < (B [<E (<F (8] (< |8 (< < (B2
SLERFS IR RS IERE RS
2] S |H 2] S |1 =) S |H 3] S | BRERNREL
i Eo TN S o O ol o T
|z o 7 g g o
wr wr wr wr mi

> e e el 2

W o W | =S IR =8 R e
ok | <F o foR| <F o fuk | <F o fuk| < b [<F

<+ <t <+ <+ <k <+

ol - ol ol

0l 010 - 010

il n L T e o
=< K o K o |% [
a2 U % ol e B |5 g |®

= o ~ - N lor AT

) o, ) U L

= = 0| = = 0l @ R |5

ol o 7D ol O |F o RO

~ o) 10 ~ o) 10 |A Ko ur |al

<l

m 3 <I - s |5
i m ﬁ o mo|m

g | o W W = o
Kl < | O | | ]
<C (@] O <C

- 31 - KBAM2E(F)

www.kbam.co.kr



H=242l 0.15% OIU

SSZ UM

| AFE

=)

FOH

I
)

sLUICH

=]

A

A
_I_

A

) EXLY

k=13
=

el

=i

oS E0HGHAIHA S

OIEf Y

HOIXIE SoliA

=
=

b

=1
=]

ol |olo 0lo 0l 0o 0 {olo ol |olo
< | < < < < < [ =x< < |z«
pil 0/0 D pil % D % pil O/O pil pil O/O D pil % D D O/O
w0 | & |0 [0 | w0 |S [0 [0 [ |0 |0 [ w0 |0 [ w0 w0 [
< |9 (<< |2 A PP R FE A EH Ed e e
g0 [ |00 (30 |2 |2 |30 |© [T0 |0 [ |T0 |do [ |0 |30 | |0 [B0 |
G S |6 w75 G |6 G | S | S |©
ol
=1
il
(o]
1Ty nd n A n n
<F It (R RF | |& (< <+ <F | (A |<F |
<E{F B (<E [<F (8L |<F < <k [<F 1B |<E (<
S [ = [<F = = = |4+ = |<F
] A |S A A A |S A S
/e | " | s RF RE | o) RE | )
g ok g 7 7 7
nA A
<+ <+ <+ <+ <+ <+
<+ <+ <+ <+ <+ <+
ol <l A s a
o= w W =
° M er Tl @h ok
S al <] om = .
5 e ol = < Z0 Mo K K
) o_m o) a1 ﬂ 3 A|_ zJ mm M
B DR == <
E._ 70) = o =) Qlﬂ oy ro- o
0l = EI = al ol 6 5l 3]
71 S T A1 ol RM R
10 ~ &l ol EI=S o~ (T2
< < al o
il al = il 3 <
[l ﬁ o o Rl =
) a & [T
[ ) _ |
o o o) O

22 =SSSAEs, THiHaA & HESAHERS
EHOH

¥
Lt

| KB JtXIHHE 20 & NEXNAME(MHAE

it
>

w
ol

OF

0

o]

of Jte

=2 =
=2 o

HI Ol Xl

=
=

OH =2l ALS

o

(T+2)2 7|

HI Ol Xl

=
=

= Ul

_

o)

o
g_l_

5Al)

k=3
-

1) 17A(R

D

R X

o

fo

(T+3)0ll &t0H

ol
=

ol

D
KH

T8 L(MEZFH M4 A(T+3)2

FS|
(T+4)0ll

uw
=
[c1]
o
RO

o)
%0
1]

o)

5A1) 1 20

S
-

2) 17AI(2

N X2

o

no

OH

&

oll
ol
80

—L2LH Hb5

3|

__.Ao

o)

10
00
Rr

o
Ar

ﬂ,
K

0l It

LICH

L

=

S

2 & HMel

IS AIZIX

| AFS

3

O

o
i)

FOE HeH &

o

FAIAE O 2

A
Al

g

S
&

=3 oll

= Mo

= =

oll

31 no

30 fmaj

0 =

(24 o

o | ol oll

_H o ({0

= Rr

oll

an | Mo R

30| O ~

x| = Kk

8 ~

~ | ol

+ | 00

= G

oll

3 NG

30 ™

© | Kt

3 BN

Ela | o

ol |+ t

ol | R0 &0

o = | =

— op) o
= | =
5 <|p 3
ok g |k P
9 o ok
ER -
~ 2~ R

3| ALS

o

n
<+
<+

X
s

s ok

ol
RD

<|
=
i
]

KD

ol

o
il

KBAIZ2E(F)

_32_

www.kbam.co.kr



i2EE) ENEBA

X

| KB JiXIHHE 20 3 XHEXHAE(

o
il

ol

—
[—

o 22 B0

OHAl B0HHi=2 0.15% OILK

I

=t

HgENE = U

@39 Ojgt

=
o

OH &I St

b

=

yo| =

USLICH

oF

by

;
o)

Mr
H
H

i

J

ioll

il
ol
ol

ok

10
o)

i

R0

ZAM 0l

i

o)

s

oll

Mo

ok

SHOHS DI Ab
LICH.

= X80l

ENR=PA,
| AHOILHI S A

ol
KD
oF

by

g

o

y

ot 04 OF

9]

3

tOH

10
i}

XA A

oF

R0

J

OH 2¢Ol

KHA &F2

I3

ol

0

t

FHLE S XX

276

PSS
[=]

(0]
fuiid

tCHD
ot = S AHALD

9]

e}

OHSHADIDOF B R
b0 LHOIXIOfF CH

b

—

3

=893t

S0

2
-

¥ E0HS (0|

o1

oy
0

1o
00
e}

},

H

o

ok

OH & D1 AL

3t

=0 et

ri N

=
=)

CHGHO

INZL]

t

(¢}

FXI Ot

H

ol

2ol X=20l et SHoHoll

KIO

N

Wk
il

JU

HE At

0l

& &

b J1E04

Ct.

12. JI12013 & 8I|1E & dEFAMLel 8ot

SYM S | |a
= M s |z
EsEe 2
oll = 1o 1) oD
e I
= 0 o < N
. [ nE
Hwok Y ® ke
R = S VN T
ol K S A =3
— i < I <l
Ar R R K = =
~ <t = i 4

A
R

= I L
Pl ® w3
E Mm o |3 O
i 2BcE ® B3
CT e Y S
—. KD I __oH_ Ow
KD iiol Pal HV A_l %0
pEWRS BN 5 x
g DB 5 WU o

K0 mz,_ ~ =i |ol &0
) = & - |S s
) Rz Ela
— I ol ol
Ar 3 O| %0 0|~ O [R AF
~ s = I RO A
KH 3o = |75 D[k KM
SRS M~
ol
=)
<0
=
Ip D ar ~
10 _A_J_._ K
R0 R0
Iy £d ~ ed
Al DY A
~ <l ~
Kkl o O0k| KK
~ mas| ~

KBAIZ2E(F)

_33_

www.kbam.co.kr



i2EE) ENEBA

X

H 01 X

=
=

[EE

| 0] XI (www.kbam.co.kr)

=
=

=

EPNRDAR

ol
KD

I O] XI (www.kofia.or.kr)

=
=

Bt
Helel Ktatoll EXtots EX

RD
1]
k{0
J
3
_H./l
=
=
1] S
O
ol I
O <D
. 58
O _
oK
ol 1o
< =
="
~ ™
o Fo
sy Ol
= i
o
0 Kp
BN
n or
i)
Klo
o R
%0 Wk
2 oD
m
=<
=
Ao
Ar
|}|
KH
m

4
K0

ok

Eall]
o0

<
Ao
Ar
m
KK

| KB JiXIHHE 20 3 XHEXHAE(

<
E)
0
<

Ar

m
KW

IECI)

NER

O, o

O

oF
= p—

INE=PN

prn
=)

JIEJHA0]
HAAMES Hez elst At

o]

K0

=X

B =ol

<+
)

X 1,000

1E=12
1,000% 7| Z==1,000&

Z=oH
=

= Xhet

Eeol

0l

&

A E= iz

21E3

cC
st

=
ol
m.JI
0
gl
=
o1 R
2 |8 .
S |m A
N m
M )
W | °
ol = H
=1 L
B {0 |0 0 o
R Ar
mn [— < m m
& | W ko
5 |t JIJ J|J
_ 1K — .
A W< | fo
o -
M = Nz =
oS w2 (3] 5
< |X < <
A ol
3 |KO ~ ~
== 50 0
— |= G gl
S |S - -
R = =
|k 5o faT o
~ [~ <0 <0
~ |~ ) =)
B0 N N
o
A
_
X
< [ m._A.u no gk
=4 =2 =
20 10 mm .E =
i 2 |£ io)
o oo &0
S ol
1

ok

<+
iy

-

)

t=

110
00
jijg

AE SR y
LH= 0l JIM =

FOH

I
[t

M EREA

X019 AUsLICH
SXXRHA XEHe2 HBots 22 IO

AAZ2 =0
TTE S

Q
=

=H A
i

0

et

[

Ol

<+

PN

=241 Eatak=

FHEUM==Z

SHBU=+&

LICt.

s

=

S

ANZ A

I+ XA

SN HE RoLesE =8

It

Uk
ko

_34_

0.6% OILH
0.3% OILH

s

t

et

(=

ol
=

A-E

www.kbam.co.kr



C DA oS = = = -
C-E EESIT - - - =
S ES S I ES!
oW Y SHIFLE ) ) ) )
s |o Smmsmao ouss| H2E
_ SRRSO JrelFte _ _ _
g 0.42% OI L
THSIA So29H 25
C-G |9 SXRAKL0l I - - - -
SRR
EHE 00| BoH01 QIbEr SR
S |2 mOjsIAel 22101 AlA - ol 0.15% Ol - -
B S5 IS SRX
HEROHO] BHoH0] 010}
o p | 22 BlislAe 22l ) ) ) )
ANAEZ S5 Jtelst of
SHEHE IR
C—P | GISN=AX JIUK - - - -
S0l AAEHE Sof Jf
CPe los anznm srax } i} i} B
g0 Co = =]
EEFIEECERRERNEIEE
o1z oI AR AE B B B -
ERHIES THIA SO0AI SO0AI HEA|
¥ dFIlxrgE2 ¥ SHIUM-S S 4| el LHUHA HHOHSAF E2 IS B8 £ USLICH ISHES
s 285838, THHSIAS] EHO0IXIE SHA Eolg = JASLICH
Lt ABEXIIR0 2DEEs B4 ¢ U
NELIEICED)
- _
2 | IFSX | BOHSIAF | AR :jaig; sxe | JlE %tuEgT %ii_ =21 ey
ofiEa | B4 PN = s HIg HIg
24 (TER) HIg
A 0.360% | 0.410% | 0.025% | 0.015% | 0.810% - 0810% | 0812% | 0.009%
A—E | 0.360% | 0.200% | 0.025% | 0.015% | 0.600% - 0.600% | 0.600% | 0.000%
C 0.360% | 0.840% | 0.025% | 0.015% | 1.040% = 1240% | 1.246% | 0.022%
C-E | 0.360% | 0.420% | 0.025% | 0.015% | 0.820% - 0.820% | 0.820% | 0.001%
C-W | 0.360% | 0.000% | 0.025% | 0.0156% | 0.400% - 0400% | 0.400% | 0.000%
A-G | 0.360% | 0.287% | 0.025% | 0.015% | 0.687% = 0.687% | 0.687% =
C-G | 0.360% | 0.588% | 0.025% | 0.015% | 0.988% - 0.988% | 0.988% -
s 0.360% | 0.200% | 0.025% | 0.015% | 0.600% = 0.600% | 0.600% =
S-P | 0.360% | 0.180% | 0.025% | 0.0156% | 0.580% - 0580% | 0.580% -
C-P | 0.360% | 0.714% | 0.025% | 0.0156% | 1.114% - 1114% | 1.114% -
C-Pe | 0.360% | 0.357% | 0.025% | 0.015% | 0.757% = 0.757% | 0.757% =
C;j: 0.360% | 0.672% | 0.025% | 0.015% | 1.072% - 1.072% | 1.072% -
=] FEENA22H 32 =2 = - - =)
www.kbam.co.kr -35 - KBAAIR2E(F)




| KB JiXItiE 20 S¥ RNERME(NAES) SNHEYA

AlD| BN 2 A

¥ JIEHHIEE2 Z39 g 2 ZHHIS S 0l SNHAENAN Z24H, BEXRoz &= HE (S2HdHE ¢
ZEHIS M2)SOl ot A2 A0l e BR0es HE JAHAZ J|EHE HEs FEIZ M
S50, BADI2001 FUSHA OHLIS F20M= HHANKC JIEHIE HIBS HBMGN FHIZ MBHOZ
AT HIBS 012 A401& & USLICH 0 EXAES JIEHISS B4 S24HI20 ZasASLT

¥ gd SE=HE HIE2 0 SEXAAE0 SXcts 2ENAUENA s JIEHHIESE LF MG SXNHIE0 T
ch LhE 2tk O SXNHAEA e DIEtHIESS A6t &S JIEHHIES 0l SHAENAN &L= B¢
gitet & 2HIES =Xt HEMNOZ L0 AHSSLICH

Ssum o __(MESOIEHIS + DHE SXHISH BE JIEIHS) + HHE S2 o0

=) o XE A O1 7 a0l

% SENNHIBS SN0l YDS B0 NH AN AU HISS SIUZ A0, 31HI12
O ZLtotAl OtLIEH Z2R0Ul= HEENNS SHNAUNBIE BIES LG FEXZ AE02E &M HlE2
olet &olg = AsUth

% 0 SXAE0l SNt DEXAIES] ASITIIL N2 A0I5H0 0 SXHIES AESRBL 5 o 1,00022)
0.12 0l SXHAIZ0l SXGHE KB OIOIZ2 HYF Sd DEXAS(FA) ASAT0IH HHEELICH

<1,0002+2E SXE FR S Lo = 48 X 20182 SAIZEE HAI(FH) >

22 14 34 54 104
A SdiAa 142,664 318,277& 509,505& 1,063,497&
A-E 2cHA 91,331& 222,044& 364,984& 782,238&
C Edia 127,333& 396,075& 686,181& 1,513,697&
C-E 2di& 83979& 262,364& 456,879& 1,019,064 &
C-w Sadia 41,052& 128,809& 225,160& 508,439&

=l Eeteg=d

al A-G 2diA 112,109& 261,333& 424,232& 898,269&
_‘?'_—JF',;|% C-G 2di& 101,099& 315,305& 547,736& 1,216,874&
S 2di& 61,516& 192,622& 335,992& 754,501 &
S-P 24 59,471& 186,258& 324,960& 730,135&
C-pP 2di& 113,919& 354,831& 615,582& 1,362,876&
C—Pe A 77,551& 242,440& 422,188& 943,949&
C-EXgza SdA 109,648& 341,672& 593,016& 1,314,432&

% 2 QAIIBS SAADF 1,000082 EXZE 3% N JFHNOE 298 A0R (AL dFBHF4E T=
4 U882 FHUCER AES YL 01232 25 WEXGI0, $2t SH4USS 5%, +488 L 5 2
=-HIEHl8=2 £dott0 JtFotASsLICH deil, 2 M FXAAF 2o e 2+ & BIE2 JIBHES ¥
S, 249 oo L= 2ot S0l Tet 242 = ASLICH

¥ S SdlA EEENSHEL ER 3E 0|4 ERote A2 IHEGH SHEM+=2E BHHGHA RASLICH

14. 012 HHE X LHAIOHN 23 AtE
Jt. 01e) =

(1) ZEEXNSXE 0 HESEXMLS 280 Mt LME 0ld3E FAREZ A B2
AEBL0 THOHIAIAME FERotH =HX0H =3 = MZ0l s EEFASE2L=Z
SHHLICH G2 U8 2 22 o= ofuol oiEote Oldd=2 oiE 0= Eel WOlA
FHE ®RE2otH, & M242x200 HE 0l129=0l 020 &2 HA=R0T 2HE RESULH
1. 8 M238X&01 Met BItet HetEXHAS] BI0IY
2. 8 HM240x Hete 2/AHXCIII=0 THE OOl

www.kbam.co.kr - 36 - KBAAIR2E(F)



]

o

E=1

o0l =220l TE ¢ A

=

ol

i2EE) ENEBA

Xt XH &S] OH OH

X

=
=]

g

[

ng

2016 052

]
4

9]

F

L==Ye]
S O

3

2
()

J

H o
7T

i

[el3
LS

2 ZHHE X

ot 0l

ol
=<

X XH &S] OH OH

tO1 RtAIE LICHTH

0l

[¢]

Ol CH

ZA-ZHE O DAIELICH.

[

[

o
jO:i_l_

o=

o
j—

ulo

(12l A0l 28 olA=ZHHS0A AN

8l HWolA 2Sti=s XS

SHe =%

=2
=

| KB JiXIHHE 20 3 XHEXHAE(

y of

ok

o
Il
<0

[l

JJ

=13
=2

HXIol ket

0

AlEtol

£ €3

cCc
o

==
[

=
6J

)
20

of XI

=
-

Ha= 0l

0l

SRCION
| AFDE & XEXHOL

K0

ol
]l

Ol
ulo

no
1)
<0

Ju

32

FOH

—

AR SXXH0IA OIS =8Hot

1= =0l=

()
[ul

| AHOI H]

3
A0l A 2

FOH

o
)

UOH,
ste SXAlE

A B2 AZS &2

Ol Xt- BH

AL
e

H

(=13

=
Al
(=
[

=

SHAHOMAMS LHANZ L= ELICH

—

[—

IAPE S

3

FOH

Io
)

—

KETH AR A =&

(TH Ol

3

[y

TaE SHHMME AS0ll

(=]
-

OtL|
BHA

—

[—

Lt

<D
03
_lu_
1o

<
KO
K’

[l

0l

ZFHS 01

0l

Et
=

<J

ol S &t

00
IH

o,

Bl
J
19}
KO
()]

.

~J

b ASLICH

[¢]

o HE2=Z Hel

Et
=

HAE SR

0l

ol CH

s
=]

JIEF A

=

al
IXte ENAES 01

I cHA

=
.

J
0

Hel

Ho=Z

3

=]
[=]

HolHY, ASYEO

HE2E OIFI, A2

1Al Ol

Ol
ol

A Ol

ZEHS

0l
wr
<J

'

N

Wk

-

00

0=
1o

9]

o0
ol

ulo

o
Ko

Wk
ol

i

ol
ok
™

o
Ko

o
Ko

Ju

0

]

ol

1

A
[—

-0t

OH OH

2 ot=

A
[—

b

BNVE]
=}

H OHOH

0

Ct
S

2o
o T

e
[—

22 Mz== ot

A
[—

1

Aol &

UK
all

ok
s

AB NSE WX

s
—

204

i

0

s
—

gt

|010191%= otXl

X Eels 9
LICH.

il

A A
==

Olol ek HIkAICH& XFEHO A

I

S
=

1010191 =

Eeles 2

=4z QIEoHXK

i

H

0

A
=

HHeZ MM FANAZU0F &

_37_

www.kbam.co.kr



i2EE) ENEBA

X

B2UE HMZE Lot

st

A S

=2 o

=13

| KB JiXIHHE 20 3 XHEXHAE(

ur

FO =Al0I

[¢]

KBAIZ2E(F)

> ol =9

e

=l
=

e HEo i S0l et ¢3
— 88_

ol = ® i -
—~ = 10
RS d mYw A
S U = ol ol &r g3 O < o7 =
1A._:_ﬁH H = - K = ol 8 =
D R o = W o = ur <
= 0 = = < Ko O [ ar A = °
ur o W= Tz W UL = = R b 4
! — 3 = TS} s
45 3 AV AR i i m = .
20 Gr il X =73 - IR __A_ﬂ 5 o
[ &l ~ = [} ol - =2 U — = <
47 m -5 53 = e D= S =B
o/o,.r._.oUh:__. |Mﬂwal_g _Jom_M W) ;m_____m__ ]I.._
= I ! — = Y —— O
ITEgA YT o Mm_jsm ok b o iaghs
Mﬂ%% 4 W= g w_ﬂ%a - lm (WL 20
_\_me:A_M/m\ wm WAlool,:_ﬁW ﬂma::mm < Tl L 3|0 o QWH
g ol < — Rr 0 = |= s
_“IM%OIJ_ ,m_ug T L I T a) _ om_mo
N I S U= e O T R U i —
XS Ty M = 4™ & Iz Sl |5 Moo =
ur S mg Mok Ty 2 =0 3 w S = |¥ S|k |7 S vl =
TR T il o o K i = 1 I = bR S = ~ @
e D o = i W 0 R R Sl | I 1 A T TR ¥
e gy gy W e o |U B = |oK A s _ ol
%FWOI,J:._F@ (/O\m_Cln_kl._ u: IIL'E wurd._ oJ_..._ o H&)Wﬂlmn_LllA 10 - Hc__‘
ST 9RME  $S o~ = 3 9L e W 2R R = K80 |ur
0 — o o __An_ : 1) | %0 ol 3] M 3R fuy An_ E._ — _ Ou_ < An_
© = = S - fo ol i RO ur IR S DT AT ISR L ) = © i
o = 2 og= = < <4 R S & | = D0 W o e 10
ol & o) = = ol 3 DL Qo _ Myl 2SR ler Sl PECAR] > 3B
ol = 3 o 3 > n j, o W e * - K ol = [Jo = i =
m 2 = o oo = e = — 1 5|3 ol = = mooE ™ S c
= = U a o or W T 8w~ X A O N E= S 3 e I H o= .- = W
R Y S ~ o o = = Bl K =R 212 wls o |Ur oy | _ < g0 o -~ 3
o = ozdaX W= = T I R e Rl R A Y i
wo @S g= X =8 W<z 2 Mz aMmeo::z:ﬁ_% ) P R g
R 4___%% o= W SaqnEEE|LE s P Ty D2
= Mm OF HI‘ .O.. = U :m._ m.& N Oy < 3J w0 o @0 Ir :__u . An_ Rl = [— o] JD 1 KIr ~ P
=& -R@ .U G mo@ ooy |2 5 B0 (0 B[R0 ol X |0
h 3 el or &= IF T KO o oy no | RO of (3 3 A N 7lo A
OEETUm_amﬂmow; = o <8 J:Du__ofol,_éuloﬁﬂ%me 3 P R
B ypslof s 22al2 F ;mm_mmmmmm_umm._%mq@ﬁ__Wm;Tm___ﬁ%
Ao, o g o~y =<  Tia ez iy = S8 fmppdi= sy -
Wz g S R < L g L - S L A Rl S |3
B rE NS E g, O AWy e R R R e T
SSRMs w2 w2 o s K win =
! w — = = 8 =
CE=a2we nT e =z <5 7
S =ur o) W0 _ o W 3 < e = _
Zewngduanc=s ¥EZ=N= g 5 = =
EHEm = oo < Ko< ol o _ = H B = =
L= 3 n ur o & A Aol E | = | w0 ) M0 =
IRERSISNDE IR == N_Hﬁ o o || 2| | LI =
e s A L I O O O R A ur o R
~ R X (|3 = I+ o s
ro m | W g 5 5
8! &l ol

HE 23 A=

=
=

¥ 32X
HigLICH

www.kbam.co.kr




) SENEEA

b

=1
=]

(5) ERASHEZ2 AX

| KB JtXIHHE 20 & NEXNAME(MHAE

NI ol

a

)

-
2t

Al

0
<

o
&)

Rr

uwq
J|J

NE0l HE&LIC.

F

sy

S

0l

AL
(=]

i

o]

22 X2

@ MUSH:

M 12%(E= 15%) MASH

ICH 4002t OILHSl = H)5HN

= =
SX

H

@ AIOIEA:

(o]

|
[=}

i)
ol

-

)l

£, Hd=2°

iy

O

=
Sh=

FE AL

o

PEPS|

=2

HIt T2
¥ AJ JIME NME & WA AR

oy

Al

RSl AL AFEON &2

—

Ju

A JIME0 A

iioJ

LICH =

A
=

AERE JHFUEN Tt HA 28 = AU

A
e

=l
=

of met get

=

FAID| HHEFLICH

[¢]

, =X AR X9

v

ALEZ THME g2

We
b IHAILY

Ql

=<
S
—_

&

=~
=

HXIAl

[¢

=S
¥ &) SRHASH O

=
=}
A

LICH

D

_J
1]

THAEO CHEt

= E
[

8z, =%t

LICH Od

=
=

KBAIZ2E(F)

_39_

www.kbam.co.kr



| KB JiXItiE 20 S¥ RNERME(NAES) SNHEYA

HI3=. HetEXI|7S MF 2 SELE S0l 28t Are

1. HREE
Of EXAES HEMEE FAAAL AS A0 2et B0 2et JLAHII2t & F g
SIADIZ0 et HEEACH, S MPHZEUH et S AZAIE! & 2A2/Hd2 s 25Ut
Z o

rol

71 2t S AZARE 2l ZFAfol 7
H| 371 (2017.04.01 ~ 2018.03.31) E] P=<ES
H| 271 (2016.04.01 ~ 2017.03.31) e =ES
A 171 (2015.04.01 ~ 2016.03.31) TS A
® SIHZARI BIHLAE 22 ENNE F20lE A WLHME(XIHEE L SAHMA)E JIWGIK 22 &

Sl
ACH, 0l 2 HXHZEE L AN LAE SZSEFXNES A EH 0| XI(www.kofia.or k)0l SAIE ZAIED
NE S0l &olg &= JSLICH
o 2AWFEE

(e &)

CHRICH =&
s = & 37| H 27| H 17|
20180331 20170331 20160331
EaR =N, 32,747,122,257 111,674,319,734 313,178,798,062
ek 31,722,534,060 110,189,690,258 309,196,450,225
A A 0 0 0
BSOS RN 0 0 0
3 2 oxZ 1,024,588,197 1,484,629,476 3,982,347,837
7|El 28Xt 0 0 0
7| EFRHA 177,311,371 565,651,413 2,053,464,656
ApoEEA 32,924,433,628 112,239,971,147 315,232,262,718
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