@ Quant 2020/02/03

L

AHlo|Z HES| 23

—h—

Quant 221X (Ph.D)
02)6923-7334
antonio81@capefn.com

03| X|3t HH2

06| 18 7t5X| Hi3t 8! A MM

08| 2020 28 =4 ¢

09| ¢ZH Index: £
A

17112 58 52 yatey

191 2& Long/S

ACIZEXT5H



CAPE Monthly 2020/02/03

ZE Quant

Aolm AEQ 28 FH UF U B2

Quant 20IA(Ph.D) - 02)6923-7334 - antonio81@capefn.com

X438t BYS JH53 B2 WEP} XD Qs 1R0| 44 U HEE AYASIN YoM, YEH0ID BEHOR B 4 U A
22 WAZOID SN WHE) 23fol0f JIBHE Kot 2ol HYYULICH

18 IHSXI= +2(S14) 1%p 12}, 2H(SI3)2 1%p &5

ISLICE +2(S14)Q] HIES2 T CiH| 1%p SHESIUOM, 45%2 FIHSI2)2t IHE =

18| IHSAIE T o] A% #HSIIA
H SYIAGLC dH(SI3)2 T CiH| 1%p 458 8%= ZYEIASFLIC

2F X 21E J?1 5 BF2 B 1.1% Stotn] HIX|DIA(KOSPI -3.6%) thE| OFRMES
01, 2ZER0] AB0| Bt 1.6% ISAASLICL 2E X+ 2% of%l 5 gF2 B

(KOSPI-3.6%) L] OtRTZF SIASLICL Br28X U2 Mgt YE0| HIX|0=2 Che| S(-

Lmi

2YOIUSLIT S|, ITotE
5. [2orieH, #x|o=a
| Ql

0 -6
A ES LERSLICE

+>+oo

\_/

HE A 71E22 P I 571t 3kel 57 YES HYSIA2M, M THH| §5F2t of2=0| 2 LIEt 5l €52 M

HE X% J1F A9 UE 1 ITFY, ITSHEQ0], ATEQ0f, HIER|, Stk

H8Z0| 2 5 Y5 (I, BLA, KSR, 2, ATESo]

A% X4 J1E 819 45 ¢ ol4F, =Y, x4, 7, RL2E
sf2iZo| 2 53f 43 : o|4x|, CIASH|, Y|, Y, LUl

’

WMIS00 B5 2120 & 3389 5 FLIHAZS 744510 Quant IndexE 57, Long/Short 52 M5t USLICH

19 23 S22 WADIA | OFRTE oy
12 £H Long 352 7 0.2% A506tH HX[OFE(KOSPI -3.6%)CiH| OFRTES Zdst¥ELICt Short S22 & 10.5%
8f2510f HIX|DF(KOSPI-3.6%) CHE| OFRTHESH= LIS LiEpHALIC

Quant Index ?|& 2020 2% Long/Short £=2& Ct&at Z-&LIC

Long : AMAZE, ApYTXL, 2f9SDI, LKA}, LGO|L:=S, NAVER, DBSIOIH, 2|=3Y, KT&G, 7Pt

Short : OFIE|, Af A}, DAL, SFAZYA, T, SKEAHHZ, FHEHA, HAT, 322, FTSTY

=7



CAPE Monthly

E9| EFES

J211, Quant Index2| TLAH|H|

2020/02/03

Aot HEHE

Quant Index= BE WHE UFole] sfte 2|42 T A7 dukael 3gH
A2 FoliA whEolZinh 1) WEQl EES} 2) 2 A4(Subindex)2Y £8t 3) & A4
£ 2|Z24(Quant Index)2 S8let= Ao|C,

0|49 2tde OECDE Constructing Composite Indicators(OECD, 2008) Handbook?| &
M28 ARSI}, IMF Financial Stress Index, IMF Financial Development Index, UN
Well-being Index, Human Development Index, Poverty Index o] 9]¢} 22 HHES

AHgoteE HEZQ] AeEoltt.

X — X
IX:¢ &](1)

Xmax — Xmin

X — Xmin
L=1-——" 4
Xmax — Xmin

(4714, Max = A4 Max + | A4 Max * 5% |,

Min = 4| Min - | A Min * 5% | )

Quant Index

Sub-Index 1

Sub-Index 2 Sub-Index 3 Sub-Index 4

(2 Fof|o| ) (2h (2 ) (=)

X2 HOmEXISH 2lMK|s

CAPE Research Center - http://www.capefn.com 3



CAPE Monthly

2020/02/03
O710M x= 2 0| 7|2 EE LIERHD] 1= 02 1A0|9] HEtH 2|4 5, EFst

2|48 LEHHC FF80] wpollA SgA|=z Qls] 0~19] HeE A
2 oA s17] i 9Ast Bt (winsorized means) WS ARESICE oS Sof 9

F702 dshd PAT S8 2 259 £olofe hE A8 YFY Lolofgg 19
HA ek o1 =1 el 2 A9 595 L9 sl ISt 2 ohed Az

YAt B2 [0.1]9] Moz AeE ZEoske MM HE 7|z ABgdeld i
g mFI 2] ghae] MAR ol TEtM R0 WA I m2(d2)U2

1(82 0)0] €7 T2 S YU3Ql o= 238t

A5 (a™ 1) ofd 4719] F 2]4=(Sub Index: SDZ A9t & 2|40 232
20| Tat 7EEME T (weighted linear average)o| E|Ci, JHE & 2|49 wigjo| 0|2
gsto| 7|23t B F Ag4e A 2 AQ)E 59 B8t S S A4 0

n

82 22E A9 Yo 2t FE Z/4+(Quant Index)2 SgHECt MEE TE Aee

off 0~1 Ato]e] gro g2 BEEH, 1o 7hE4S BE HesS 1
P o dAos =2 wjEdS 71l dFolet & 4tk 8okehd 16709 i WE
£ 0|8310f & Z|(Sub-Index1~4)& &45l1, O[F CHA| SEISHY 3tLel 2T A
(Quant Index)& 254 Htt.

JI)I'

n
=1

¥ S8% 24EY2 Y /1SS Fofste A0l oLzt e A|79| VIE B
a2 Af%ﬂ% A0k JHE 2| HO| 7tEAE SAY YHEFEE EM) 2451 £
sict 48 242 NE AR FF YHE THe Bol FEdiH 24 AR7F HHo|
He S AR FHiE SR dSote] Rolgt. 2HHoR HF: Aee 2w
Aol ofEstA] o il Ame] FAH S Al 7|xsHA dtt.

N



CAPE Monthly

2020/02/03
H1. Quant Index2| T THE
Qs e o Ay
PER 1294% Fwd PER
PBR 1274¢ Fwd PBR
H20{0]4(SI1)
PCR 1274¢ Fwd PCR
PSR 12712 Fwd PSR
T30t O] 458 20% HoFEItE 0[8510] At
N 01 Che| Mse
FIKSI2)
30 Fot O] ded
6ol ot O] d&58
1| =Sl A2 3HY AHMMA 7|FCZ 2(log)HEtS10] AL
¥go|y A2 3HY AHMMA 7|FCZ 2(log)HEtS10] AL
AH(SI3)
EPS A2 3HY AHMMA 7|FCZ 2(log)HEtS10] AL
ROE
7|2 204 H|S(20Y, 60%) A|7H59H CHH| 20%, 60Y 7|2 && =01+ ChZ HIF
23(S14)
Q=Z0l =04 HIF(20%, 60Y) A|PHE9H CHH| 20%, 60Y 21201 +X «0i+ ChZ HIF

A2 HOIZEXSH EMA[ZR



CAPE Monthly 2020/02/03
=} == &L Ol H= =
18 7154 Het U HF dat24
J&2. I5X|Q| H#st
(%)
500 | msy 7123 9% 7123 45 45 45 an as 45
450 | =108 71EA g oEy B B8 42 42
400 m 128 13 =1E 7133
35.0
30.0
25.0
20.0
15.0 12 12 12 10
10.0
50 33 4 422 -
0o N _——
ool 29t u £3

A2 HOIZEXSH BMAIZR

JHEX|9| st

20209 1€ 31¢ 71¥ "OE 7Rz B 259t HF A4S SHoH. 19 7HA
01T} F7HSI)7F 45%2 7P =A vERdeH, A-SI3)E A9 ] 1%p 4

gt 8%= Z4 =3I

2| &=
—
i\_

18 2893 A9 570 9% ITSHEgol, vhes), ALESo], A7, TAZeo|
s8] 570 4% FAAELL, BAAEA, A5, 714, 6185
1€ HEE0| 2 H3 FeBol & 50 A% 1A, ITstEgof, w4, ofyz], 714
stekEo] 2 57 9 AWIR), S, SAAH, 37, o9
J23. M9 591 93 J24. 519 590 23
KOSPI (3.6) KOSPI G0 I
ClaZ2jo]  (4.8) B, 22y (7.0 N
HzaRs 5) 7121 (0.4
AzEg|of 2.2 g2t .0 I
=] 0.8 LA AH|Y .5 I
Tsteg)of 1.9 ISLIES .o I
) 60 40 20 00 20 40 (%900 80 60 40 20 00

Ah&: WiseFn, H|O|ZEAEZH M2

6

CAPE Research Center -

At&: WiseFn, H|O|ZEAEH 2MX|2E

WWW.Ca pefm .com



CAPE Monthly

2020/02/03

2. sf24=0| 2 57 F

KOSP| KOSPI .6 I
71 28 (9.3) I
oz (15.1) =R oy
S| 0.8 SAIAH|A @.9) I
=y 1.9 R22El (g9 NI
Farde Cl .3 204RS) (32 IN——
(%) —zole —15;_0 —1cl)_0 —5(0 oTo 5?0 (%) —10I_0 —8{0 -610 »4I_0 —zle oAlo
XI2: WiseFn, H|O|ZEXESH Z|MX|2E K12 WiseFn, HO|ZEAZH 2MX|2E
U 9E duey 9] 57 Q%) A A 9] ) aFe W 11% skelstglon, Wxua
(KOSPI -3.6%) HiH] ohzmEstirt. HI=A(0.8%), ITsR=S101(1.9%), AZLE o}
(2.2%) A& BMUH] 212l E5 2/l

£ BT 55% sfals

on], WA= (KOSPL -3.6%) vl oFeuZEe &

Aol A Aol S olES veron], BEAuA(-2.5%) PEwe] BMH
o] 2740152 SAJ5IA
HEZ0| 3 UZ0| AFEZo] 2 57) QEC BF 5.4% S5 M utL(KOSPI -3.6%) tH] AgHES
MM = 2
gakz Aot Ao ITSHEglo] o] BMojH] 274988 GAsisr.
slekEo] 2 57 9FLe B 7.8% sletshe wWlAnt(KOSPI -3.6%) thy] ol Ee
2ottt BE 9Fo] 2009 £98S vehllon, BMiH] X230 58 YERfZ]
Zoltrk
27,19 95 4948
(%)
10.0 7
6.0
50
00
-5.0
-10.0
-15.0
20.0 - N X S A & N S N X o % % 2 N > % ™
FFFG O 0L F G PP TSR R D PP
4N AR %°> Bk I
e

XtE: WiseFn, AO|ZEXSH 2| MX[=E

CAPE Research Center - http://www.capefn.com



CAPE Monthly
B%o| 2H oF

H2. Quant Indexe| =

@OJ\IOWU'IJBUUN—\E‘IE

NN N NN NN 2 A
O A WO N 2 O W 0 J O 0O N W N = O

26
A2 HOIZEXSH EMAZR

flet &
Az 20204 1¢
ToH 0648
ITSHERof 0647
ATEQA 0623
L= 0603
fet 0.553
Hyae 0530
NS 0522
L AH|TY 0520
AL KR 0518
S MM A 0502
SPYE Ol 0.501
BY 0499
SAMH|A 0491
A0H(REE) 0489
Epa 0483
o|c|of, s 0480
HIE =M 5 0475
2 0474
2 0472
e A= 0472
ClAE20| 0471
S 0460
71A 0456
BN 0450
L 0.446
ol 0.354

20204 28 M B

A9 578 4 IT7H, ITsk=glo,

59 570 9%

ool & 5 dF 171, 4

ofluf#], Bel, 24, 714,

LA, Y

AmEo], HHE A, 55}

2 E

28 A, A5}, 3ksh AZE Yo

Zdlo], e, 2, R

20194 128
0.583
0.721
0.646
0.681
0.562
0.634
0.530
0.526
0.580
0.580
0.587
0.541
0.525
0.550
0.549
0.533
0.533
0.542
0.543
0.536
0.599
0.548
0.530
0.537
0.543
0.546

2020/02/03

329

0.065(1)
-0.074(179])
-0.023(5%)
-0.078(18%l)
-0.009(4%l)
-0.104(24%])
-0.008(3%)
-0.006(2%)
-0.062(11%l)
-0.078(19%l)
-0.087(21%l)
-0.042(7%)
-0.034(6%)
-0.061(10%l)
-0.065(13%l)
-0.052(8%)
-0.058(9%)
-0.068(14%l)
-0.072(15%l)
-0.064(12%]

(
(
(
-0.088(22
-0.074(16
-0.086(20
-0.097(23
(

-0.191(26

)
)
)
)
)
)
)



CAPE Monthly 2020/02/03

B3 2 Index: &7 BF

Quant Index ¢ 571 €5

- 18 31Y 7|29 ¥EE SubIndex

 QuantIndex =0|

- 49| U TR, ITSIER0], AZEQ0], BHex, B3t
8. Sub Index(1/5): IT+H 71219, Quant Index (1/5): IT2FA
10
—) ()41 2 HHEOi|O|}~1 B TR
- an e '19|_=|12-?éJ0 08
'/ 06
ag //I N\
= >/ 04
02
Al 00
=" ) 19.10 1911 19.12
XH&: Quantiwise, H[O|ZEXZH 2|MA|2E Xt2: Quantiwise, H|O|ZEXSH 2IMA|ZE
J2110. Sub Index(2/5): ITSFERI0] 12111, Quant Index (2/5): ITFES0]
10
—) 0\H 1 & HHEO"OM:‘ B T51=¢|0]
08
06
04
02
00 .
9. 1910 19.11 19.12 20.1
Xt&: Quantiwise, 0| ZEXEH 2|MA|ZE XHE: Quantiwise, HO|ZEXISH 2|AX|2E

CAPE Research Center - http://www.capefn.com 9



CAPE Monthly

12112, Sub Index(3/5): AZEQH

2113, Quant Index (3/5): 2AZES|0f

2020/02/03

10
— 01 HFOOIM B AT EQ|0f
- o 19L=|12°J(1)g 08
06
A =
Ta = 04
02
AlZ] 00
=" 9, 1910 1911 1912 201
Xt2: Quantiwise, 0| ZEXSH 2lMA[=E Xt2: Quantiwise, H|O|ZEXISH 2|AX|[2E
2114, Sub Index(4/5): BH=A| 12115, Quant Index (4/5): HHEX|
1.0
— ) O H"EOﬂO|A4 L=y
038
0.6
04
02
00
9. 19.10 19.11 19.12 20.1
X}2: Quantiwise, H|0|TEXISH 2|MA|2E Xt2: Quantiwise, H|O|ZEXISH EIMX|2E
2116. Sub Index(5/5): @t 2117. Quant Index (5/5): 2fet
1.0
— 0 “"EOiIOIH =35
- e 19|_d|12-%_J0 08
O/ 06
e \/ B 04
02
Al A 00
=" 9. 19.10 19.11 19.12 20.1

X}&: Quantiwise, H|O|ZEXIZH 2[MA|ZE

1 0 CAPE Research Center - www.capefn.com

XF2: Quantiwise, HO|ZEXISH E|AX[=E



CAPE Monthly

S - Ke) X
AHZ=H |ndex: 819 AUS

Quant Index 3}¢| 574 H=

- 18 31Y 7|29 ¥EE SubIndex
 QuantIndex =0|
o ot% &3 olHx], 2, &M, 71A|, FEE(E|

2020/02/03

712118, Sub Index(1/5): L X| J2119. Quant Index (1/5): Of|LX|
10
— 0y YR m0j|L7|
- Q1 2Y 08
06
=27t 04
02
00 T T T
19.9 1910 1911 1912 20.1
XH2: Quantiwise, HO|ZEXSH 2IAMX|2E X}&: Quantiwise, H|O|ZEXISH 2|AX|25
J2120. Sub Index(2/5): E¥ 12121, Quant Index (2/5): &
10
— 01 HROO|M e
=== 19312808 08
0
0 06
=7t 04
02
Al 00 T T T T
=" 19.9 1910 1911 1912 20.1

X}&: Quantiwise, H|O|ZEXIZH 2[MA|ZE

XF2: Quantiwise, HO|ZEXFSH E|AX[=E

CAPE Research Center -

http://www.capefn.com

11



CAPE Monthly

J2122. Sub Index(3/5): &M

— 01 ERO0IH

=== '19E12¥0'g

J2123. Quant Index (3/5): =M

10

LN
08
06

19.10 19.11

04

02

00 - - - -
19.9

19.12

2020/02/03

20.1

XtZ: Quantiwise, HO|ZEXEH E|AX|2E

2124, Sub Index(4/5): 7|A|

Xt2: Quantiwise, HO|ZEXISH E|MA|=E

12125, Quant Index (4/5): 2|A|

—0Ee  ER00I

e 9128

10
"2

08

06

04

0.2

0.0 T T T
19.9

=" 19.10 19.11 19.12 20.1
XH2: Quantiwise, HO|ZEXSH 2IAMX|2E X}&: Quantiwise, HO|ZEXISH 2AX| 25
12126, Sub Index(5/5): KEZ|E]| 12127, Quant Index (5/5): SE2[E|
10
— 012 WROIOIM = oelzjg|
08
06
04
02
00
19.9 1910 19.11 19.12 20.1

X}&: Quantiwise, H|O|ZEXIZH 2[MA|ZE

1 2 CAPE Research Center - www.capefn.com

XF2: Quantiwise, HO|ZEXISH E|AX[=E



CAPE Monthly

o
532 Index: &% ©E

AOI-

o[>
I

ol 25 &

Ol

- 18 31Y 7|29 ¥EE SubIndex

 QuantIndex =0|

© ASZ0) 2 YE TR, Baau

2128, Sub Index(1/5): T2+

XKL, =f2t, AZER)0]

12129 Quant Index (1/5): IT7}A

2020/02/03

10
— ) (12 HEHEOHOM# Lhwlsl
- an - '19L:|1ZEO 08
%/ 06
= N 04
Al 00
- 9. 1910 19.11 19.12 20.1
XH2: Quantiwise, HO|ZEXSH 2IAMX|2E XHE: Quantiwise, HO|ZEXISH 2|MA| 25
12130. Sub Index(2/5): Z4AH|xY 12131, Quant Index (2/5): Zg=AH|xY
1.0
— ) )12 HHE()1|O|/\=1 WA AR
- an e 19|_=|12-.—J 038
06
= =7t 04
02
Al 00 .
9. 1910  19.11 19.12 20.1

X}&: Quantiwise, H|O|ZEXIZH 2[MA|ZE

XtE: Quantiwise, H|O|ZEXISH 2AX|2E

CAPE Research Center - http://www.capefn.com

13



CAPE Monthly

2132, Sub Index(3/5): AFEAt

—) )] & 1HSEOi|O|A\j
—== 19d12¥ g

72133, Quant Index (3/5): X5t

1.0
LRI

08

0.6

04
02
0.0

2020/02/03

o]
1910 1911 1912  20.1
Xt2: Quantiwise, H|O|ZEXISH 2[MA|2E Xt&: Quantiwise, HIO|ZEXIZH 2AX|ZE
2134. Sub Index(4/5): 2et 2135, Quant Index (4/5): &t
10
—0E 1Y WROOIM u 515t
0
- e 19L=|12-.408 08
06
= e 04
02
AlZ] 00
=" 9, 1910 1911 1912 201
XH2: Quantiwise, HO|ZEXSH 2IAMX|2E XHE: Quantiwise, HO|ZEXISH 2|MA| 25
72136. Sub Index(5/5): 2ZES|0f 2137, Quant Index (5/5): AZE|0f
10
—120|_=|1 f=1] HHEO"O'A# m AmeEg|of
- e '19L=|12E0 08
06
/\:I_ 27
02
Ael;g! 0.0
9, 1910 1911 1912  20.1

X}&: Quantiwise, H|O|ZEXIZH 2[MA|ZE

1 4 CAPE Research Center - www.capefn.com

XtE: Quantiwise, H|O|ZEXISH 2AX|2E



CAPE Monthly

HZH Index: ot €S

sl2t=o| 2 5 ¢

- 18 31Y 7|29 ¥EE SubIndex
 QuantIndex =0|
- Sf24Z0| 2 UF

1

D O|LfX], ClAS20l, B2, 2, REHEIE]

2020/02/03

12138, Sub Index(1/5): 0|4 X] 12139, Quant Index (1/5): ol X|
10
— 01 H"E‘)ilol’ﬁj LIV ERY
08
06
04
02
00 .
9, 1910 1911 1912 201
X}2: Quantiwise, H|0|TEXISH 2|MA|2E Xt2: Quantiwise, H|O|ZEXISH E2IAX|2E
J2140. Sub Index(2/5): CIAZz|0| J2141. Quant Index (2/5): C|AZ[0]
10
— ) 01 2 ”"EOHOW B C|AZ0|
- e 19L=|12-.—J 038
06
=
=t 04
02 j
00 .
9, 1910 1911 1912 201

X}&: Quantiwise, H|O|ZEXIZH 2[MA|ZE

XtE: Quantiwise, H|O|ZEXISH 2AX|2E

CAPE Research Center - http://www.capefn.com

15



CAPE Monthly

J42.Sub Index(3/5): e

12143, Quant Index (3/5): A2

2020/02/03

— 01 EROOIH

== 19E12%

1.0

08

0.6

04

0.2

0.0 T T T
19.9

A
B 19.10 19.11 19.12 20.1
Xt&E: Quantiwise, HO|ZEXISH 2IMX|25 Xt&: Quantiwise, HO|EEXIESH 2MX|=2E
2144, Sub Index(4/5): 2& 12145 Quant Index (4/5): 2
10
—0E 1Y RO mE3
08
06
04
02
0.0 T T T
19.9 19.10 19.11 19.12 20.1
Xt2: Quantiwise, H|O|ZEXISH 2[MK|2E Xt&: Quantiwise, H|O|ZEXIZH 2[AX|2E
2146, Sub Index(5/5): SE2|E| 0247, Quant Index (5/5): REe|E|
10
—)0H1Y  WFO0jOM B ociz|g|
038
0.6
04
02
00 T T
19.9 19.10 19.11 19.12 20.1

X}2: Quantiwise, H|O|ZEXISH 2|MA|2E

1 6 CAPE Research Center - www.capefn.com

Xt&: Quantiwise, HO|ZEXISH 2|AX|25



CAPE Monthly

QLA 74

Back-TestZ 1}

2148, Quant Index 7|

220.0
200.0
180.0
160.0
140.0
120.0
100.0

80.0

60.0

Xz Hojmexts

e

— KOSPI Long Short

2020/02/03

=x
4

e
O

2 =y
Quant Indexs £=0= 2Fslo] St
2 A, lelag) 74 ofelet 2ek

KOSPIF KOSDAQe HF Egd 4 9= fUHAE 45 flsted WMIS00 F
=2 AESH. & 471 Sub IndexE 4512 Sle WE F 270 ol HlolE7t £A]

oFA] o= TEES AlLlote] F33870 FEORE Aot

WMIS00 FUMAS FA5ke] 20179 Long/Short 50l thgt Back—Testing A3+
ofe 1} Ak

20179 1€< 7]2(100) 2.2 2020 1€712]9] A3} Long 147.8, KOSPIE 102.55
7| =53l

20179 1958 4 £59| Back-Testing A7 Long $5-2 € ¥t +1.3%9 95

& 2Aotlen, KOSPL 4o diH] 4 Bt +1.1%°] +94E< HehiaL Stk

Long/short

147.8

102.5

3 eMxiEs

171 173 175 17.7 179 17.11 181 183 185 187 189 1811 191 193 195 19.7 199 19.11 20.1

17



CAPE Monthly 2020/02/03

19 Long 33 FEL W 0.2% A%o1g.on] WAut=(KOSPI -3.6%) HH] oF$-HE
St 27E dEpth AMAZET7.6%)9 LGOkEl8.6%)°] ¥ &2 E/dst
Sirt
AR,

=2 M7 =22 2O T ol2s 2 ¥
Short % g2t 19 Short F3 %2 BT 10.5% sH2sidon] MAuA(KOSPL -3.6%) thH] oF-H
Zolt 29E Ueht BE 930] 209 SolBS tebion], Aok, BA
3, AL A, obdE], CJ ENM, A|9H-gAlE B 13.1% shnbdstairt.,
1214912 Long £ 52 408 J2i50. 12 Short &8 £2 308
) (%)
s 176 00 -
15.0 A 6 207
100 - ‘ 0]
6.0 1
50 - 1.1 '
o -1 00 8.0 1
00 . 1100 1
o T 66 39 12.0
-10.0 7.9 "14.0 7
-15.0 - ° « N N N N 1O~I\~1) 11607
200 O NN S I SRS R 18.0
AN AR SO SOOI R o) : RN > 2 s
K % o 4 N4 N
K 3
X2 Wisen, AO|ZEXET Anftizs Ki: Wisefn, AOIZEXIE i

18



CAPE Monthly

Long 1094 35

12151, Sub Index(1/10): AMAZE 12152, Sub Index(2/10): ~fdFX}

2020/02/03

T 2018 wago)m
- 1912208

2 =2t i
Al Al
XtE: HO|ZEXEH 2IMX RS XtE: HO|ZEXEH 2IMX|2E
12153, Sub Index(3/10): +H4SDI 1254, Sub Index(4/10): SACHAL
T 20912 wegjop
- '19141220.8
0,
*g =7t 7t
Ay Al
XtE: HO|ZEXSH 2IMX 2L K& HO|ZEXSH 2IMX|2E

CAPE Research Center - http://www.capefn.com

19



CAPE Monthly

J2I55, Sub Index(5/10): LGO| E

J12/56. Sub Index(6/10): NAVER

T 20912 wagioim
- 19122408
0,

oy

=0

4

nx
)]

T 20918 wegiopy
e 19141221 0.8

=0

Atz HO|ZEXSH 2IMAIEE

J257. Sub Index(7/10): DB5}O|E

A2 HOIZEXSH EMAIZR

J2i58. Sub Index(8/10): 2|=3%

— D (1Y
20912 wzojoly

e '191H12210.8

T 20912 wizojopy
e 11911122 0.8

7t

Atz HO|ZEXSH 2IMAIEE

J2/59. Sub Index(9/10): KT&G

A& HO|ZEXSH ZMAEE

12160. Sub Index(10/10): 212t2

T 20812 wagiopm
- 19122408

22N

T 209T¥  wzoopm
- 19122908

7t

A2 HOIZEXSH EMAIZR

20 CAPE Research Center - www.capefn.com

Atz HO|ZEXSH 2MAEE



CAPE Monthly

22 Short =X

Short 1074 5%

o

=
o U 55 OHE|, HfUAL TAIA, SFEBETA

J2161. Sub Index(1/10): OF:HE]

,

314 J71F JHE Z29| QuantIndex 7|08 2 =M
o

o
=)

, SKEIAFHZ], FHEA, HAT, 322, ITSSY

J262. Sub Index(2/10): &AL

2020/02/03

209418 oo
e '191H12210.8

0,

7t

nx
)]

T 20EE oo
e 1014122 0.8

7t

Atz HO|ZEXSH 2MXIZR

J2163. Sub Index(3/10): THA|A

Atz AOZEXSH 2IMAER

J2164. Sub Index(4/10): SHAZLIA

T 209TE  wizojopy
- '1911220.8

1
uf

=0

4

T 20918 wimopop
- 1914122 0.8

0,

i

271

nx
)]

Az HOIZEXSH EMAZR

Atz HO|ZEXSH 2MAIEE

CAPE Research Center - http://www.capefn.com

21



CAPE Monthly

J2165. Sub Index(5/10): L=

J2166. Sub Index(6/10): SKC|AHHE|

2020/02/03

T 209TE wegopy
= e '191H129 0.8

0,

Ty

=

4

nx
-]

T 201 wegiop
- 1QH1224 0.8

nx
-]

=

Atz HO|ZEXSH 2IMAIEE

J267. Sub Index(7/10): SHEA

Atz HO|ZEXSH 2MAEE

12168, Sub Index(8/10): ZHAR

— ' 2|
20818 wyzgyo4
- '191H41220.8

0,

4
il

=

nx
)]

— 2|
20818 wzgyo1M
- '191H122 0.8

0,

:f

=

Atz HO|ZEXSH 2IMAIEE

J2169. Sub Index(9/10): 2=

A& HO|ZEXSH ZMAEE

J2170. Sub Index(10/10): Stz 2

T 20912 wiegiop
=== 1912208

It

a3

Al
=2

T 20918 wimopop
= 1914122 0.8

nx
A

=

X2 HOIZEXSH EMAIZE

22 CAPE Research Center - www.capefn.com

A2 HO|ZEXSH ZMAEE



228
AQA/0|AL0AE

02)6923-7332
yukyum(@capefn.com

Exfrzt
e

Azt

EEREE

ot

od oM

e~

LY
oot ul)q Jff
_Iilrﬂ N
i

ob#

k!

rlo
o
S~
HT
~—
o[
rH

el
p

ASUEY
Tech

|3 /iIE]/24|%/0| S
QIE{HI/H 2

SIH
A=Y

RA

g¥n 9%
i B
oXg HMYYTd
dee AYurd
dois ¥
o] MYAIY
st HYYL
I
doly o
g SRRl
Crec N
0FY MU
R
PPy HYurd

AOI=F X5

6923-7352
6923-7334
6923-7349
6923-7331

6923-7336
6923-7337
6923-7342
6923-7314

6923-7351
6923-7333
6923-7317
6923-7321
6923-7339
6923-7345

skyhumOO@capefn.com
antonio81@capefn.com
hedge0301@capefn.com

younbokim@capefn.com

misongkim@capefn.com
consumer@capefn.com
doha kim@capefn.com
chunghyun333@capefn.com

ipkim01(@capefn.com
sspark@capefn.com
shim47@capefn.com
ki.lee@capefn.com
kwangjin.kim@capefn.com

phm@capefn.com



Compliance

2 ZAREE TH2| £Xj0] YRE MBS SHOR AYE| o0, ofHt F0= 2¢ S 3
BHEE & 2 QLI 8t 2 X120 ~ 58 82 PAPHUIRR Qi Xz W HE 2 0TI 2oL,
3 Hehgolut e BEY £ glonz SXxf Xpilo] et MUsto) 2FEFE St
HIZILICL T2tA oftfet Fole 2 Xt2E 10| FATIIL| Zajol TRt HX MYixol
Uz A8 £ UBLICH

T wE

AOIZFEXT5H




