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A ol & Hit ratio A £ Hit ratio
A7 0.3 54.1 -o 1 -0.1 417
§}§,+ 0.1 432 0.7 50 0.7 483
0|cjof, ns -0.7 43.2 -1.7 30 -0.9 40.0
IT7tA -0.1 419 0.9 50 1.1 483
A2ZEQY -0.8 44.6 -0.3 60 0.6 55.0
ol 2| 0.2 419 -1.2 40 0.0 483
S 2|2 M| A 0.7 44 6 0.3 30 -1.0 433
i 0.3 41.9 1.7 50 0.6 45.0
200(F-8) 0.0 459 1.5 40 -0.5 417
Cl2aEo| -0.4 446 0.6 40 0.4 53.3
ITStES0of -0.6 40.5 -2.0 50 -1.5 417
HY Hz2d 0.0 459 -0.1 50 0.2 483
H&E SAHS -0.4 459 0.3 50 -0.1 450
SHEE. Q7 2 -0.9 40.5 -1.1 30 -0.3 417
SAMH|A -0.6 48.6 -1.9 30 -0.4 43.3
| 0.6 51.4 0.3 50 0.7 53.3
TSAH|2Y -0.9 48.6 0.4 60 0.5 51.7
Hzae| -0.9 36.5 2.1 60 1.6 58.3
Ats 2t 1.2 54.1 -2.0 20 0.1 45.0
TE2E -0.1 47.3 -3.1 20 -1.6 43.3
AL AR -0.2 446 0.9 70 -0.4 51.7
33 0.0 419 -3.6 20 0.5 483
23l 1.3 60.8 -1.3 40 1.1 41.7
B3 1.0 58.1 2.4 30 0.9 51.7
714 -0.3 446 -0.1 40 0.1 55.0
2M 0.5 459 2.4 60 0.9 51.7

E11:8/278 Bt J1E, BE 22 WI26 ER0I -, 8 +2AUS2 KOSPI [HHl. 282 Bull-Steepening &M1&k Al Winner
Xt=: Quantiwise, &&fC1SH 2l X[l

NATNATO
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Bull-Steepening Winner: 22l/EXI/&4% 2|AT &5

YTD &ti 241 30 FA0|9 (%)
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200(RFS
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HY Az
H| ¥, 21 S
SFE.2F
SAMH|A
ke |
TSAH|2Y
7-I 2 I'J-I-E|
232t
Se2|E
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247

A10:8/27L St
Tt=: Quantiwise,

)

=
,
FAFO

o

2018 (%)

H= 14
HS T

15 2k

it

A ciy|
-31.4 -49.9
-31.3 -93
-27.0 -12.5
-26.9 -16.5
-18.7 18.6
-14.4 -41.8
-12.6 -18.8
-5.0 39.1
-8.3 28.4
-12.5 s
-12.5 22.1
-3.8 -34.1
2.0 -12.2
-6.6 -85
8.7 12.9
0.1 4,243 1
6.4 -15.0
11.7 36.0
2.5 2.3
237 62.5
11.1 -4.5
32.1 -12.3
36.9 6.6
32.7 17.1
19.4 3.9
31.5 257.5
WI26 220 O/ A, MLH 2UES
K| MIE

M, JIA HE

2t A1 KOSPI il Rk ik =0t Jbs
3+E) 1k 3) 7t T I+E(SPS% < EPS% or CPS%)E &

M, JIHIEAAIE =L SAPTSDOI &M=
oF mH

ol Xl &

1708 #st=
-6.1
-8.2
-9.1

-16.4
3.2
-6.9
-0.9
5.6
-2.9
-9.3
-8.3
-3.4
2.8
-5.7
55
3.3
7.0
-3.8
1.6
-3.4
-2.9
3.3
0.4
0.7
4.5
2.0

KOSPI LHH.

[ Ju

2He

SH
Pyl
H

‘2413 49109} (%)
1748 H3tS

2

-39.6
4.3
52.7
-2.9
29.9
1.6
-5.3
35.0
245
=3
60.5
-18.0
-19.6
-12.6
4.4
23
-10.9
95.5
0.2
23
10.8
3.1
11.6
14.7
0.3
565.6

Bull-Steepening

TSt of

—_i O

-5.9
-4.6
-12.5
-9.6
3.7
-5.7
-4.0
4.2
-2.7
2.9
-7.8
-3.9
3.5
-4.2
0.3
2.5
0.1
-3.4
0.6
2.4
-4.1
3.3
-0.5
4.3
2.4
1.8

TESQ U

7t HopE (H

N
353
21.8
75.4
16.9
189.2
234
3.9
-3.5
105.7
13.6
116.8
9.6
42.6
203.8
11.0
49.2
38.4
97.3
30.0
2.7
15.1
-39.0
-48.7
334.3
13.8
8.2

M TICHOI oH'S

EPS
25.2
273
E2Y
16.1
1,013.8
-15.6
8.3
4.9
591.5
247
745.3
204.6
313.2
513.3
21.1
1,243.4
113.3
1,958.7
72.9
23
543
102.7
16.1
23.5
55.3
811.3

Al Winner, DIEM B J|= X DHEHS AH|sH X

OR

& CHHI, %)

M

—

CPS
46.6
39.5
88.4
39.4
342.8
-20.0
-1.4
-8.1
113.7
131.4
197.8
172.4
36.1
326.9
10.0
176.4
543
481.0
167.6
178.3
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o | Al n x = =

@ =dl/&E/JHF HI1E 28 2lA 3 &S ol Xl S0 HH

- 1) AI&=2] Bull-Steepening Higt Al KOSPI HI X1t 0} 2t Jhs3iE S= 010 3Q
CHHI St FEX 1THE HatkE) 1t 3) It EIH(SPS% < EPS% or CPS%)E 2

F KR, 2) '2451 30 2 ©I7F AT DRI (21010|2) [

—

=2l/AX/IHE ot g A3 8F §llX SFH: 1) Bull-Steepening =8 Winner, 2) &% RHE, 3) SPS% < EPS% or CPS%

o yTD 4tz | Bull-Steepening '24'd 3Q F0|2A(%) 244 HH0|2(%) 1At (M chy], %) | 1272 A3 Valuation

< TAE (%) | WZLAB  Hitratio HaoH 14 wsE HaoE 14 HeE sps EPS cPs P/E (ul) P/B (ul)
HKO| =2 -12.2 32 64.7 5.9 8.7 0.8 6.9 14 43 261 7.9 0.8
sto|EzlZ -11.8 0.9 66.7 26.8 0.9 50.9 1.0/ 106 532 308 14.0 0.9
eyt 6.9 1.0 50.0 37.2 2.7 70.2 7.1 42 2094  56.0 13.3 1.3
Foeia -4.7 1.1 50.0 4613 3.1 590.1 32| 215 1777  86.0 10.6 1.2
Ho|E -2.8 0.9 50.0 215 1.8 35.3 27| 144 60.5  64.0 8.5 1.4
LXQIE{LHM'E 2.4 25 52.9 221.9 21.9 312.7 184 39.1 96.2 113.9 8.2 2.0
SKHfo| L 55 1.2 54.8 103.2 3.9 13.4 6.8 103 1803 423 3.7 0.4
S 7.5 49 62.5 EH 14.9 53 376, 474 =] =Nl 65.9 18.2
=220} 13.9 32 60.0 28.2 7.1 54.9 73| 147 57.1 ] 13.3 14
CEfAd=2 212 1.6 55.0 72.1 10.0 55.2 70/ 114 15608 895 13.7 1.9
KcC 233 29 58.8 17.3 3.1 20.9 25/ 133 216 155.0 5.9 0.9
L] 28.8 15 54.8 55.1 5.8 60.4 47 99 2027 176 49 0.4
HDJCHZ S Y 39.4 1.8 52.9 6.8 22.8 447 1.7 270 457 1327 13.7 14
mjop2| M| 46.5 5.2 50.0 1324.9 2.0 262.8 26| 201 17777 3262 236 2.7
dEAY= 55.5 6.0 58.8 20.7 6.0 34.2 65 267 282 7238 15.7 3.0
MQHAAE{LIME 58.3 3.5 52.9 635.3 95.6 811.1 50.3 69.8  597.1 1559 14.9 3.7
EE k=43 59.8 29 50.0 103.4 3.8 57.6 14| 502 58.2  155.0 17.3 3.8
E|oHot 78.7 2.6 66.7 27.1 22.0 421 204 405 733 707 16.3 2.2
El=g| 80.1 2.8 50.0 77.3 236 72.3 114 455 705 538 10.8 2.8
LS ELECTRIC 108.1 1.3 58.8 124.3 2.8 107.4 58/ 329 3292 991 9.8 1.8

£0:8/27 £ JIE, Ml £29Z2 KOSPI [HHI. Xt=: REFINITIV, Quantiwise, &A1= 2| M X MIH
Fa\watue] ras
Lo BYAFA 202414 9= | 42
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7.3
1.2

3.2

10.2
54

5.6

0.5

12.3
1.6

4.0

15.9

15.2

24.8

11.0

3.4
20244 9¥

8.3
11.4
9.9
19.8
19.4
9.8
130.9
38.6
86.6
27.4
109.6
10.2
5.6
11.8

151

=09 3718
(Z4'4 chH])

8.8
9.3
55
241
7.8

ROE

8.7
13.2
21.3

6.7
1.1
15.7
21.0
12.6

9.0
10.7

243 of| & (%)

3.7
3.6
53
4.8
2.8
5.6
5.8
3.2
4.7
3.7
6.8
7.9
6.2
6.3
52

0.4
0.4
1.6
0.9
0.7
0.4
0.5
0.6
0.3
0.4

0.5
0.5
0.5
0.4
0.5

58.7
47.7
53.3
39.2
57.3
33.6
40.8

7.7
20.6
35.7
38.7
12.6
33.0
22.7
83.7
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Lo
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1) AIJHSY 5,0009& 0
S Hot (E/ATIE

IEJ:
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0l&9
ol

FHH =10 2

Mg
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Syl

X4 UEH 2 2 2
L&/REYIIY =29 0|2
B2t 338

IS

=20, 2) I 2R

0I22t9l AH

H

Tl Xl BH0I DIk = Hi=z8 R

IL M

_I

TS M
=p/ENUEES

NN
oo

A|7p&oH 12M F
(=) P/B (EH) FCF/AI7}2H =

szt 52.9 22.3 0.6 15.4 5.0 14.0 14.3 2.7
7|0t 416 2.3 0.7 204 6.3 21.1 21.6 2.0
LG} 16.2 -4.8 0.8 21.2 1.4 9.2 166.9 0.5
SK®E|E 12.0 10.2 1.0 20.1 6.3 10.4 10.5 0.9
HDHCH 6.5 27.6 0.7 26.3 4.7 9.7 176.8 10.5
LGO| &l 6.0 43 1.0 9.4 1.1 15.5 39.0 0.0
SHELO|O{HE| A Z 22| 5.3 -8.4 0.5 12.1 3.6 12.3 72.8 1.5
2 3.6 -22.9 1.0 9.4 1.7 13.5 9.0 0.0
KCC 2.7 29.5 0.4 14.3 2.7 11.8 202.7 17.2
ojj At 1.6 -6.4 0.6 18.7 3.2 18.3 14.0 0.9
S/JE[HY 1.3 -20.9 0.8 18.2 3.5 13.0 88.3 0.3
LXQUE{LHM 'S 1.2 49 0.4 16.8 5.5 13.6 180.4 7.2
OEfAYZ 1.1 22.7 0.9 18.0 2.2 18.9 21.3 7.8
0| 20j| Z0j| o 0.9 -18.2 0.7 57.8 1.1 12.5 242.8 10.5
H]oj[o] =] 0.7 -3.4 0.8 14.1 1.3 17.5 35.0 8.9
SNTCtO[LHE]A 0.7 47.6 0.6 8.5 33 9.3 34.7 32.7
SNTRE[E 0.7 2.2 0.5 9.9 3.7 9.9 11.1 17.1
k| 0.7 19.6 0.8 13.5 4.1 14.6 15.1 10.3
sUE 0.6 18.8 0.5 8.5 2.2 9.6 456.6 1.9
IXE2d2 0.5 -1.6 0.3 15.0 4.4 9.3 105.5 0.1

Xtz 8/27% &It J1E. Quantiwise, &&RISH M XIHH
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2712 AHEY

NEELTES)

217t ()

P/B

Valuation (B, %)

EPS 37t

SK3H0| LA 130.5 169,700 5.5 1.4 4] 255 16
ALMHIO| R 2RIA 70.5 956,000 60.6 6.0 27.9 9.9 0.0
Syt 54.2 258,500 5.2 0.6 10.8 12.0 4.6
NAVER 26.3 164,900 16.4 1.0 61.4 5.9 0.5
LG} 16.1 97,300 7.9 0.8 324 938 08
EEE43 15.9 333,000 15.6 2.1 52.5 13.4 0.0
Ll =ELES 8.7 112,700 6.3 0.9 115 14.6 35
EEL 5.8 52,600 13.6 25 148.1 18.6 0.0
LS ELECTRIC 4.9 165,300 16.3 2.4 288 14.7 2.0
3|71 AH10| 2 3.5 94,800 493 6.6 == 13.4 0.0
5171, 8/282 Z7HJIZ. 2L HHRITI IR0 51
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	슬라이드 1
	슬라이드 2
	슬라이드 3
	슬라이드 4: 1) 9월 KOSPI 전망: 2,550 ~ 2,800pt
	슬라이드 5: 구시월 국내외 증시/금리 변동성 재확대 가능성을 경계
	슬라이드 6: 당분간 국내외 증시는 PTSD(Powell/Trump Stress Disorder)가 불가피
	슬라이드 7: 하반기 한국 수출 모멘텀 약화 및 실적 불확실성 재점화 가능성을 염두
	슬라이드 8: S&P500 PER/VIX 상대지수: 6월 말 +2.5 → 8/5일 -1.9 → 8월 말 현재 +1.0
	슬라이드 9: KOSPI 2,650pt선 이하 구간에서 Bull-Steepening Winner 대안 압축대응에 주력
	슬라이드 10: 2) The time has come for policy to adjust: 9월 연준 최초 금리인하의 전략 함의
	슬라이드 11: 물가 의존적 금리인상에서 고용/경기 의존적 금리인하로 방향선회
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