Special Issue 2024. 10. 2

MOIZH 3| M%|MIE]

HH
E

3
o
Es

o
1

N
N
o
'
o3
fo
rrr
b
0@
1
Wi

RS2} 8rAQ
02-2004-9095
park.so-yeon@shinyoung.com

52|41/ Al 2 0] &2

02-2004-9045
lee.sang-yeon@shinyoung.com

- 0| T Hi2HE 512
201 5fQ| Afzlet 512 W

=
- KRX Z2|0t B3¢ At 5

HEH |
02-2004-9068
kang.gi-hun@shinyoung.com

P
L- O <N TR
/1 /
= /IS N
== \‘ 7l
5 | \\ / ' /'"
‘ A~ ‘ = |
, o
S
|
[ -
WS 2|4 L AL 200 A5 MET|FH|W
T 2 W AX| AL 200
TeEST 100 200
fLia [ISHAE+IASA|F [INSHAE
" AZeH | AN AHedE, |fSHIE | AIZHEY, HoE, fsHIg
| ymon oY, FFEQ, AIEEL,
o | B | qesey wee aion s X
=

...............

o[l




>

Rl
n2 mju njo

5%
N
N
Y]
kJ
)
Jor 10
op e

X
5}
N
N
un
o
D)
4>
f=}
rg
° 4
[l
b $Q
°©
Q'L
rir
o
|
rc
fim]
il
rr
P
o
o
O
o
11l
=
Rl
M oy
N OH®

Y >

16220 22|21 Tt Y2 H S0 BT LS Z2|2tM| S MIAIGELE Of

24 90| U5 AL, s8It E[&=A OfH L= 2247t et71=0|Ct.

N
158
WL H1 ol
N
fol
2
n
N
oll9-
o
rr
A
o

Lt 57 LM A FAA L 2 E7L 24|, 012 #2422 sfjash Het0] E2stHtl 24| A 7]t 22
A2 Z0|Ct 19979 2|2te(7], 2008'd S&27I, 20209 ZELR|7| M= =9 EAAZ F2[2t ZEAI
S} Y2r0| B0| =of A2 2| 2hA|Z 2t 2 A A| 0| 5= EfZUO| AL,

Mo

Y
o
;

r

0o
ro

~

N
S
il

e
N

U

|O

>

o

T
N

y

—l2jLt O|Hof|= =AIA| 20| Of|QI0|CE Ol7= Ch32t 2Tt 2%
e =22 2E0| 1 0l MEL S22 ULt AMEY &
bias)E Lloi7}7] A2 U FAREL] 1%p2| 9
QI FAEAIAZL 11,4002 0| F8fots JEOIM U FA AR
=9 13HQ FS4S A +dS SHt= =28, S

Ol g2 S=9f A 1 2447} & 7tsd0[ =Lt

X
e
o
P
)
08 re o

i

Y

kJ

N

=)

oo 2 fok

rlo oY

> rlo

b 4
N o

rr
n

ol
10
4>
19

r2 o

oN X

1z R
>
o
!
Jir
Rl
I

||
()
U
o
|0
N
o
rol

o rir
mn
rr
o
rr
B[\
e
2
o
|.|-|

L
=il
16%)
ro I
9.'—'

r

>
o[\
o
>

Of=2]
R17t7t
2|22

Sl

N
.l
HH
N
e
un
ro
>
Il
El
é
2
n
re
gg
O
im}
Hir
ro
0

i
o
loh
iz
mn
rr
X
Bl
1o
o 0[N
T 1o
o o
I
N X

rx e

ox! ol
04T
SN oox p>
Rl
o
Pl
e
\J
un
10
1>
>4
N
Ut
pak
=)
Iul
=)
|'l'U
0z
for
< b
X
92
i
4N
10
re
In
un
Ile)
it
n
> 0
(02
re oo nin
S0
o M

o rjr 1o (o
it}
Jo
ol
a
_o'ﬂ
a
et
ry
2
rr
!
)
!
0g
i
N
o
(=]
o
=]
I
4o
fol
N
0gt
o
N
o
|.|-|
oN

~

n 3
ol
kl
$0

s

[N

a

Jp %0
Y rjo Jx

m}
ME S0{LEE FAH|LE S¥7[H22 48 71E0] BRIt

lo
™
. 4N
rr
Jo
B
o
Jlok
fim}
0

1%
rlo
i
H>
ox
»
1o

N

T2 = S7FSottt. Algt SE 0 A=, oA 0] F2= Yl &it= 7|Chsl =Ct.

SHINYOUNG RESEARCH

2



27| L2 wa

Hel Abe

. O

o At



<

[E=] =3¢710] tiet Btd : a2{Lt ZA|S B2 Sat |lo] —

EZZAHE0] H|Z5t7|0fl= ChA 2FsHE Kay Review : ZAH|E 824 & 254
« Kay Review: 2012 78 H= A
- Z17712| HaAtS0| et
- G FAA ML T7[F2|(short-termism) & SA| A EH7I2| /10 &2 | =
- O|E S{lA5}7| Lol ZEFA Q1 Al EZ} ntH UM 2| 22| Sttt QIMIE[HO| 2|7t o A E[0{OF SHCt 1 2

o CIRh oY B 0AMO[ SA| FH20|0| > RE F 2= SAL US| 25]2 H B2

OO —1L-
—_ H X HFIT s Z H ; =
B e 2 RO A ZHUAS0AH ZA|1d QAT Hef A 20 e 22 > EXFAFSO0| 24517 01242 715 et
- 2= SIALA A = HF OF =l = A
0|2 HAHA|EE 24 S2MI 0| A&E[HAM SA| ot 2O = 2F8FHH 7+ 221 A5
. — o RO ZA| X
Kay Review A|QtALS 29F 8 Fo3 A 20|
ZAI T2 2 LA5EE 4012 ERALSO| —_— o —_— TEtA) e zol
AEQ|CAl ACO| I = FTSE 100 (¥=) CAC 40 (Z&A) DAX 40 (£
| Skl et 10 54 2.2 @opslofof gt 220 )
ONZL AR SN, EANES AROIE [ - C
= 7| M IHE QMAISHH BHE = ojR ol
AT EQL AT | oA A S RE5t= S0 r
2 §7|—7,._‘—%riHELéHOLJFEOE geistE R | 1 271" 210 o] 200 12.07
EXALS 2| HIHOI MY TS Sis M 1410|701t T A A Kay Rule 2|3
3 sarmao| MAlE/0foF 3t 12 MEB YH0I7I8R M Y2 180 «— HHwE
, I EEA I FRe ESHSBISSIH | |, Fve T AP el Br R e i} 160
o SIA AR A 24 E E|0fOF 8t £ ZI= E2120l H7IS oo} gt
5 2 ORI AR CRINEFRE7T ||, TAVIEE JH/SIE EoHA 54 2
ExpAteto] Eolrt HQEt 2 7451A Zofop gt 140
o lorNOrS 7R AETHS3 &7 QIHE|E|
6 712 TV = U2 2| Ys}of 15 O:Arllolli PE qﬁ*:ﬁﬁ@ =2t 120
EfQIo] EXfoj| T3t A U EAZS C
7 I‘ I'QI!—EI-il oﬂ_?_ iHEZl»AlEI‘OE?I-;_ 16 I-AI'_C,’-RAI'I_ZI‘_JJ_I' _'7H°|0| HJ'I'71I 100
£l0fop 3t ST e UA|A|F| =2 B4 H|AIS A0 8
HEE I =S 0| HAFRE A 80
AbTY Ry VEXS) 2 M ST
8 ﬁ:;iﬁl}orgﬁll lﬂz‘lﬂ;llllchBF%?I' 17 RAS HQstA QL E%Z‘IO“:II‘OI‘O
T = [= ey o= O 0| }_qulllorol. 60
2 9|23 AL AFERIS S5 10 1
9 HieioinslEit s HEsOLE |
AR B2 M, AHEH 2| MIAE] 22 : Bloomberg, ABEH 2| M| AIE]

SHINYOUNG RESEARCH 4



<

5] 20]0f7HE HAIS|| AL : DAX A4 BQ 27 25t —

A gt M S5 Y 243 HEE 24 2A ArA

o| ol XA\l AHx =0H 19| 7|4 io o HAIS S0l e
« 20198 18 A L SAI 8BS AIZIEH 12 7|0 AE HE|Z 71 2f0|0{7t=2e] EA 24| 2|l=0| A= A7 |E
-0|= =] 3| [ E cjojl o H2 5l BAIS|AHl &
0|2 20204 6 2t0|0{7t=2| CEO 7 A L E|11 O|E Fof| TS ol EAIS| A &o|7} Q14 =
e OIO|HFZIE 27} Z2H0| A& A O] =S HHOL} &AM XAHES L AZI7F =l
o it [ o = A= k= A= e A I L2 75
- DI REEE AHeliAs 20213 90| 7| DAX30A|+~E tiAe DAX40 A& HHSHH A= HY 27S st
- ol HAIS o A in| T A2 S 74
DAX300]| HYUL| AT 2H0|0{7LEL| EAMB|AH AMAS AH|7| 2 7| FA|HI TR A0 M X 2| 2SS SAAI7|7 |2 2
- 2|20 =& oo = olo|5| Mz|5H0ES o|9l5| 2o '=0l 7| 'S ZASNOLES
A0l Z2HEl 7|82 HEA] SEAQ ZAR 2| 22[sl0FolH, fIe| 2F2 =€ 7|YA| A8 'S =rolloF &
- = A HOl2 o5 M = = 5
FIMHO 2, A £ YU S SloliM= 2|2 271'E EBITDAZ SAH0{0F &
= = A = it a A =
S43 = 2= 210]0{7t= F7}2t DAX A|4= H|id DAX 40 | S5 HeY 24 & A= A
Index methodology
Index composition is determined on the basis of a clear and publicly available set of rules.
W WRCDF Price % Change
o The basic criteria for including companies in DAX are: an existing listing on the Regulated Market of
W DAX Price % Change the Frankfurt Stock Exchange (FSE), continuous trading on Xetra , minimum free float of 10%, legal
. W headquarters or operating headquarters in Germany, timely publication of audited Annual Financial
0 Report, half-yearly Financial Reports and Quarterly Statements.
To be included in DAX, a company that is not an index component yet, must satisfy the following FSE
minimum liquidity requirement: minimum order book volume over the last 12 months of 1bn EUR or
turnover rate of 20%. A company that is already an index component must have a FSE minimum order
0.00% book volume over the last 12 months of at least 0.8 bn EUR or show a turnover rate of 10%. In order to
be eligible for DAX, companies that are not components of DAX at the time the ranking list ig
compiled must show a positive EBITDA for the two most recent fiscal years. il:l_ 27H E|
The selection of index components is based on free-float market capitalization. The index EBITDA gzl‘
-15.00% composition is reviewed quarterly based on the Fast Exist and Fast Entry rules and semi-annually
based on the Regular Exit and Regular Entry rules.
-20.70% As of March 18, 2024, the index weighting of an individual share is capped at 15% (previously 10%).
MY 22 4
-30.00% The number of DAX holdings was increased from 30 to 40 effective September 20, 2021. E,H:H
" " \ Deutsche Borse Group has been calculating DAX since July 1, 1988. In September 2019, STOXX Lid.
Jan 19 May 19 sep 19 started administering DAX.
At& : Seeking Alpha, A1FSH 2|A{ 2| HIE] A& 1 STOXX, MBS H M AIE
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FF5 SAIEY Z1t: 0|12 Y0i3, e, AAAFA|Z8 HE7} Moz favt 0= LIEHY

st= -3 HML SMB Market
(const)
beta_0|2UUH= 0.003 0.267 0.306 0.931
t-stat_0|AYHZ (3.460) (11.236) (0.146) (18.235)
beta_HiZH 0.003 0.403 -1.284 0.825
t-stat_HHEY (2.552) (11.528) -(0.417) (11.004)
beta_ZAtAFA|2& 0.003 0.155 4.656 0.335
t-stat AAFAESE (1.648) (3.418) (1.163) (3.438)
beta_tiE+2U=E 0.002 0.214 2.352 0.042
t-stat_HiE+2UE (0.456) (2.122) (0.265) (0.195)
beta_A|7t& 0.000 -0.047 -3.284 0.969
t-stat_A|7t=H (0.362) -(1.646) -(1.304) (15.780)
beta_DPS 0.000 0.240 4.196 0.677
t-stat_DPS -(0.020) (5.906) (1.175) (7.774)
beta_SiZ A4t 0.000 0.172 3.609 0.447
t-stat_SZAMAt -(0.033) (3.837) (0.913) (4.637)
beta_AfARSO 4 -0.002 0.243 -10.965 0.138
t-stat_AtARFEOI 4= -(0.574) (2.914) -(1.495) (0.774)
beta_ROE -0.002 -0.255 -0.427 0.469
t-stat_ROE -(0.845) -(4.072) -(0.077) (3.487)
beta_FCF -0.002 0.006 -2.093 0.348
t-stat_FCF -(0.948) (0.093) -(0.381) (2.597)

AR LGS HE|M2|ME

SHINYOUNG RESEARCH 36



L

2

oM
TR~

Q
JE
o

o Hr m
=l

| >
|l
u
X

—_—

o

AN Hu [
4N

rton

oX or
2o

|0

o

EPS umtﬁrz =

|19

—I—

2
otol

HIF

2) AR
(342 7|

28 AAPRA|E
£2401 AALE D§ QD

>
\J

—I-

4

3) O|2ICHH]| H{EtoH al o]

2
Ju
mu - mjo

Z|E| EPS
tsd=EH

238 983 HY YW ZZ

N
144
mjo
MU
ru
=
rr
fol
[
N
r
m

C

= AAFAZES 7

AFZH|E

1.349
1.191
1.683

v (] |}}%0H51{0|U|M]01&|A_E

1.042
0.537
0.246
0.165
-0.293
-0.308
-0.722

(1)
LY AL T e
+ (38715 2T
(

IHE7|EPS W tHetE
[F A28 5% 0l

% A
 (4) I HSSETEG MR I O[ICHE G 0.02% Ol O SEHE| 01 HRLi2 0.3 01

Atz MESH 2| MR MIE

SHINYOUNG RESEARCH 37



4 ’.‘_1%.*] 2024.5.14 7| A32|Y A1t (1)
|01 7{L} M2 2|17 | Al

FIFA| |27t 2
Zlof| 2k 0l= 7| &

A5 =2
_ll— o

51 UOMLt Aok HHAZA HZS ZMOR ATR | A EF
Ao 2 HiE, AFARE O 2 A

A EH

— =

S 32 0| = E|AS

A001040
A001530
A002030
A003570
A006040
A007340
A012630
A012750
A029780
A032830
A090460
A192400
A053800

A4z NYS

OtA|ot

SNTCHO[LHZ A

SaM
DNRERE|H
HDC

o A2
Aarte
Ay
HIOjl0] ]
FREYA

ot

H 2| M|

Al7+E
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4,418
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822

502
2,394
4,472
17,900
748

717

651

'd M2 (24.5.14Y 7|F)

EPS Ha¥ate

(371 271, QoQ)

115.5%
134.4%
351.9%
96.5%
32.2%
17.6%
18.7%
2.1%
21.2%
8.4%
8.1%
2.0%
1580.4%
2.4%
62.3%

BE*
AAFREE
13%
8%
7%
23%
20%
33%
29%
14%
16%
1%
8%
10%
9%
13%
12%

ojlchH|
et
0.04%
0.06%
0.08%
0.59%
0.05%
0.04%
0.03%
0.05%
0.03%
0.04%
0.03%
0.05%
0.05%
0.09%
0.03%

oj2icH|
ojeleloi
2.57%
3.35%
1.35%
57.90%
3.91%
1.68%
0.72%
1.65%
7.17%
0.73%
0.72%
0.92%
1.90%
2.63%
0.70%

P/B(Avg.)

0.27
2.33
1.04
1.16
0.73
0.44
0.52
0.93
0.16
1.27
0.42
0.34
1.64
0.88
2.11
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= | o= ° e
| A7Hz EPS B3I HEZ ooy ofoicie PBR
°T °7e (HA), M) (371 £71, QoQ) AN 2E gy 0|2Y0iZ
A012630 HDC 679 0.0% 16% 0.03% 6.91% 0.1
A002030 OFA[OF 541 1.8% 21% 0.03% 3.25% 0.21
A000070 HUEGA 715 332.9% 13% 0.04% 2.37% 0.22
A009970 FRHEIA 1,215 12.3% 15% 0.06% 0.43% 0.22
A001040 cJ 4,161 21.0% 7% 0.08% 1.46% 0.23
A145990 AFUAL 520 20.4% 6% 0.02% 0.51% 0.27
A002790 Ot=22IG 2,387 189.5% 8% 0.10% 5.56% 0.34
A001720 MFSH 1,291 13.9% 21% 0.02% 0.83% 0.36
A003690 (o] 1,381 247.0% 11% 0.04% 0.98% 0.38
A032830 oddd 19,980 17.1% 10% 0.04% 0.79% 0.43
A007340 DN EREIH 1,021 26.7% 12% 0.02% 1.04% 0.48
A029780 27t 5,005 10.6% 8% 0.03% 0.65% 0.56
A028260 =4t 26,864 5.9% 9% 0.04% 1.02% 0.58
A011780 ZMF 3,879 11.4% 17% 0.04% 1.39% 0.58
A192400 FIEHA 829 13.4% 13% 0.08% 2.54% 0.65
A007310 QLT 1,707 5.7% 14% 0.02% 1.06% 0.69
A192080 HEa|AYZ 1,063 2.2% 8% 0.02% 0.68% 0.71
A003570 SNTCHO|LHH A 856 88.4% 33% 0.02% 0.81% 0.77
A090460 H|0{[O] %] 627 7.5% 9% 0.02% 1.06% 0.83
A000810 AHESIM 18,408 76.0% 16% 0.03% 0.51% 0.94
A035250 ZEEHE 3,793 32.9% 5% 0.07% 1.31% 0.96
A215200 HI7tAE{C| W= 501 1060.0% 6% 0.02% 0.30% 1.02
A036570 AMAZE 4,015 36.2% 10% 0.12% 6.72% 1.14
A001530 DIs¥ 915 268.9% 23% 0.22% 22.05% 1.16
A012750 oA 2,246 4.4% 11% 0.05% 0.78% 1.26
A033780 KT&G 13,958 34.1% 15% 0.06% 0.79% 1.27
A030000 M7=l 2,048 42.8% 12% 0.12% 0.72% 1.35
A053800 ot 511 152.7% 12% 0.04% 0.72% 1.58
A000100 Forerd 11,849 150.0% 8% 0.09% 5.53% 5.15
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