33122 U UAH 0|2
TESTILIERY)

2872
2018.04.18 - 2018.07.17

h
ape)

4
Value Creative Intensive
Investment Thinking Research

Enriching Your Tomorrow
stS o
@ SHaLXtAIR 2



2018.04.18 - 2018.07.17

HEDHL| A 2E]

CONTENTS

00
Bl

6. FAAMLIOO L S

J4

ezl

F

ol

Bl

t

S

22 YAAH OIS AFALE(FA) 17t FAF

10}

|AFQ! [O]2Hoi| ATy

3

I
il

FOR

347H12(8) Sl FARO|A AT

M
n
3
<
Ho
~X
=
oy
70
e
of
ro

dis.kofia.or.kr oY &7 MY

www.hanwhafund.com

hAtlw 7t

Ao

http://dis.kofia.or.kr < (

http:// www.hanwhafund.com 8%

SHEZA - 22N M

AP EEIM ME T

01



(21 %)

2254

22U S H A2}
65.98

53|

=l

2018.04.18 - 2018.07.17

jupl

J

e

|

rJ

i

|2 670

Z|

|2 370

Z|

HEOjL| %

o€

-0.73

330| -1.91] -11.16| -6.09 |

FAIZ| BEELIEL

2

6.61
A4xoR YHE 0|2 |

S

e

=]
[l

5.27

|

=
=2

=71(2018-04-18~2018-07-17) D= A|&2| 2FO0| ZOR|HA A

7.97
1.33 |
s EFSLCH 4

dJ

A
(=}

F

S
—

A
—

7| i &

=
u

] | S CHH| AT |

o

-
A

5|2l 29 2y

e
=

24on 0|2 AR EAC| 2T A

, 2017
T HR00]

3

S
—

C

Al

LICt. S

A

=)

o
=2 0= Ay S52=2

& 452 7I1S5HY

4

i}

o

UL Ol=

]

z
N

0|2
|
A Al

=
A~

+

(==}

[l

Ef2t

A0} 24E £ 2}
Ml
—/

l|
=

Al710 HAH O

to MSCI

22

0

7| 20| LIEFtE UL
7k

of 24|

=

=)

=

b

h
ol

S&PS00%|4: HCF AHSE0| £ IT

—

tEto| S B Al2fet SA19

Ao (4 | =7t &) Of

2A 7| ¥l &0
M&AR} AtALS ORI 0|

=

SR, 0|2
EJEI
Ao F7¢

o

tE Lt

5

t &5

A1

4 1.04%

5

0, 5.73% A& H| A4~ CHH|

5]

| & HEE6.77% &5

N
I
Bl

te|
02

—

o]

FHE 072 4530 A

S LCt

|(Amazon.com, Inc.)

=0
=22

otot

27182 7t 23 714 21ty

A30f M|

(<)
=2

o

H}O| 2
ES 4712



=

=)

A MED}

[}

A

<

Y&, LHAR

Al
2

gL d2iLf, 28 FH Al

star2EE Ao
= A2= Ofl¢ELch

AN

(o]

27} 45| D 9401 012 7192 0]9] HME 7|
JIERS

i1 B o5 Wel2 Yot
<

t2 AL,
LICL Ol=2| BA

5]

230 7|
230 7|

=

=l
=
|

(=)

(=)

=

[

0|2

—

—

I5}of|

o
[

StS2| A7[7t OrEdE A2 2 Ty
2 Ext5t

oM Ol= FAS| ==t A

B2

=
e

2018.04.18 - 2018.07.17

160
=

ol

M&AO|A

=

al

=

HoR YHE A

_l

AL SH22 T4t
s

2

Alef 2l Hio|2

X
53
o)

LICt.

|.

=

AP

I.

HEEfLICE.

o
N

HooUA |

03



2018.04.18 - 2018.07.17

o

SIZRHUAHOIS HEAEHFA)

SA
=851

01

s (=) =)

=

.
Ao

() BrarxpAt

olo

Ho SIS 22 HAAH|0|SH AFAEHFA)
HEo| £7 EAE SHHE (FAY) 27H 1Y S22 Y, 221
EIEXRSP ] 2006.07.18 Ags= 265 (=2%d)
227|7t 2018.04.18 ~ 2018.07.17 247\ ZEYO| =z ST
L2 23| AL Szt 8 28(AI230) / A(58549) /
------------------------------------------------------------------------------------------------------------------ A-e(AS071) / B1(58550) /
AlEFRIZL SHEM|E| 23 i B2(99060) / B3(99061) / B4(99062)
- : SE8EA-S] / B5(99063) / B-e(AS072) /
QUHEALS 2H2| 3| AL AI5tOLO|EtA WEIE F(70363) / P(AU373) / Pe(BU669) /
---------------------------------------------- e S(AP760) / W(70745) /
(www.hanwhafund.com)
O] ERLAIEIO| 22 Exfote REAMAELS A2 E= MEZEHAA (Healthcare) SO 2g|= 923
HEo| £3 Alg ZE| ERC|ARIAO 2 FI0, ERMAERRIAIS| 60% O|AHS A0 E2t5t 22 M A (stock picking)
g ol H|mA|4 ohb] 2ppolg 2RELCH

#s Aol 7|2 zu8
Aakz ol 140,888 129,116 -8.36
Eag g9 1200 46.64
E . 140069 12791 -8.68
- 47| g22 28 7Y
(el &, %)
71E7H4 g g1 SUE
S, iR AR 919.48 992.73 7.97
&8P 100387 108084 767
s geasy 5186 760
BBAe g8s49 o642 765
B8Be geasy 5186 760
s g8946 o756 766
A gr9.74 4619 755
Bt ge0.52 %2375 735
sBF 6.2 %535 773
sBw go685 %620 773
smB2 ge289 02652 737
883 ges27 9293 740
s8B4 g767 93210 743
885 gr00s o3a88 745
04



2018.04.18 - 2018.07.17

BISIZ2UYAH OIS Y A FA)
-71Z71H0j : 2L YBEAZ S YB(O4Y), 2SEN3HE PP T BHS(HHTTH) AZA| HBEE JIHOR HEO| £AM ZAS UHE 0|3 2342
LHe7t2i8 ettt

. JIE7H4(3)
BHIAITY  RHIZAIIUNY) B Sekn(upi) SETER STEeE
= hatac =" MhataT
2018-07-18 0 128,852 992.73 992.73

r>
Ho
Olo

() BrarxpAt

05



22 EEIM 2018.04.18 - 2018.07.17 SRR AL OIS H AFAIEH(FA])

e UUAS OIS BE
AHAEKEAY

- 47| SBE S AL 71Y5HR G HHE B8 DO R HOIRT YgLIcY,
- AHE 2SS 10022 1S 1) 2 RHES| YHSAZUE U0I0H3 S50 YA HOBLIC,

02 FOUE | HEQS 2 V|1Z2HE £ F HEES SQlot £+ JUELC
—r = A 2012 JZ Chol: 0
¢‘4-§- ?'%’I- Z230E  z267HE 2294 214 z| 224 élr‘_ls(:iuﬁg :I;‘_l;ii |
HEY 18.04.18 18.01.18 17.10.18 17.07.18 16.07.18 15.07.18  13.07.18
~18.07.17 ~18.07.17 ~18.07.17 ~18.07.17 ~18.07.17 ~18.07.17 ~18.07.17
2EWHC 7.97 5.27 7.85 6.61 15.76 -0.73 65.98
=2 664 197 533 852 1586 1043 72.07
H| m 2| $Ch] g3t 1.33 3.30 2.52 -1.91 -0.10 -11.16 -6.09
SR8 g
Z5 Pe 7.67 4.68 6.94 - - - -
H| DR 4CHH| A2} 1.03 2.71 1.61 = = = -
z=p 760 455 675 515 1259 481 -
H| 2|l 42t 0.96 2.58 1.42 -3.37 -3.27 -15.24 -
z2=2Ae 765 464 687 532 1295 436 -
H| 2|l 42t 1.01 2.67 1.54 -3.20 -2.91 -14.79 -
Z£2Be 760 455 675 515 1259 481 -
H| 2|l 42t 0.96 2.58 1.42 -3.37 -3.27 -15.24 -
z=s 766 466 691 536 13.04 424 -
H| 2|l 42t 1.02 2.69 1.58 -3.16 -2.82 -14.67 -
z2=A 755 445 660 495 1215 538 53.31
H| 2| 4:CHH| A3t 0.91 2.48 1.27 -3.57 -3.71 -15.81 -18.76
z=B1 735 405 597 412 1038 763 4734
H| 22| $CHH| D} 0.71 2.08 0.64 -4.40 -5.48 -18.06 -24.73
z==F 773 479 712 564 1364 347 58.52
H| 2| 4:CHH| A3t 1.09 2.82 1.79 -2.88 -2.22 -13.90 -13.55
z=w 773 481 714 567 1371 338 -
H| W 2| $CHH] g2t = - - - - = -
z=82 737 410 605 423 1060 735 48.08
H| 2| 4:CHH| A3t 0.73 2.13 0.72 -4.29 -5.26 -17.78 -23.99
z=83 740 415 613 433 1082 707 48.83
H| 2| CHH| 43t 0.76 2.18 0.80 -4.19 -5.04 -17.50 -23.24
EET V. 743 420 621 443 104 679 4957
H| 2| CHH| 43t 0.79 2.23 0.88 -4.09 -4.82 -17.22 -22.50
z=85 745 425 628 454 126 651 50.30
H| 2| CHH| 43t 0.81 2.28 0.95 -3.98 -4.60 -16.94 -21.77

- 47| SALHE A YRS LR #0219 288UE Eysts A2 ottt

F) Sl 2EALA S H AFAUEH(FA) SFRW O0I287(2F 2014.08.06 ~ 2014.11.17

r>
Ao

O stetRae s 06



2018.04.18 - 2018.07.17

() Bratxt

>
Ao

k

r

0o

07



AR M 2018.04.18 - 2018.07.17 SHet2 2 HAAH 0| SH AHEALIENFA)
Appbrdsig | MEO| ALY Fig O ESIYH-QEH = UMY EXHH|F S &QIsHA 4 QGHICH
A HERE SRR IHUSE AFHES| AA| AHAEEA LS O] OfL 12, EAFZI2| O|HE &7| ¢l 2THES]
03 AL LS ot S AFHED 2F DHEOf| A XtR|5HA QU= HIE S ZotelAM AHE&6H ALt
RpAFSISH
—_——_—o
cCt
71 7|
o o
~ 0.3% = 0.13%
o5 o5
X K o B 12.69% o [l 11.11%
T K il K
%0 «
=0 to -1/83%)| 20 o 0.47%
= E]
k- /e W/
%2 Ko 2.31% 1 Ko 3.09%
KI K KI K
bl 86.53% bl 85.2%
-20 0 20 60 100 0 20 40 60 80
I S31 £2u2
() PAHIS / (9l e, %)
=3 T}AHARZZ EBHZIAL =
sap e POSE gy SEAME ooitkE 0 ise
4 HE oz WEEASH FY 2 agap e A2
- - - - - - - - = 7.541 392 7,933
KRW
- - - - - - - - (5.84) (0.30) (6.14)
- - - - -5 - - - - - -5
IPY
s 111,724 - - 2,982 - -2,363 - - - 8,846 - 121,188
usb
(86.53) - - (2.31) - (-1.83) - - - (6.85) - (93.86)
5t 111,724 - - 2,982 - -2,368 - - - 16,386 392 129,116
ol
= (86.53) - - (231) - (-1.83) - - - (12690  (0.30)  (100.00)
I 2718 £2u12 |
IAZ I|IE (SR %)
o= 80.35
AQA 6.56
5= 5.86
ofgac 4.91
SH825 232
0 10 20 30 40 50 60 70 80 90
|| 2] 0f] kS AFEH | 2| 2| H|E 2 SQletd 4~ _ASLICE
(T2l %, 9)
B2 EM AL S E5]2] H|E 7|2 3z ghsf|2] H|2 gl 2| = Qlst &9
QI51AFAR] 70%-110% 80 -3,915,035,553

.06 -

08



2018.04.18 - 2018.07.17

2hal|2|2t?
Btol|z|et 88 HES 2= QS QSHEA| AHtO| TR [HES QY S
L5t0, 252 Hlge V=Y oA HEOM 27510 e &
HI22 BAIR AS LELICH

HEsoS00 0j2= 22t

SHEHSO| THE 272 HSES Aetstn AgD2|0|Y S Sof HESAE0 7101

o2

O

32| S 2l THIYE |

e Hapach JZA BAOIE 1Y S ASJE BASW e
Sl 2Tl =02 usbh O 2018-08-21 35,338,140 38,030 36,368 0.00
Sl 2Tl SR E 2 usb O 2018-09-14 25,620,152 28,209 27,664 0.00
Sl 2Tl SHEME|2 usbD Oi= 2018-10-10 1,766,907 1,969 1,958 0.00
Sl 2Tl SR ARHCIERIEIE 23 usb O 2018-10-10 24,736,698 27,598 27,460 0.00
Sl 2Tl SHEME|2 usbD Oi= 2018-10-10 588,969 654 648 0.00

22 ARG HE | O ZH0IM A9 107 22, AAEAO| 5% 2TZD O HHZA

I 24 - Long(oi%) |

(B9l 7, worgl, %)

=25

z2g CEPST 7o HlZ H| 3
PFIZER INC(USD) 205,639 8,641 6.69 0|=/Others
NOVARTIS AG(USD) 95,619 8,447 6.54 ALUA/R—AH
JOHNSON & JOHNSON COMMON(USD) 58,854 8,249 6.38 0| =/ A 04
UNITEDHEALTH GROUP INC(USD) 26,796 7,741 5.99 0|=/Others
MEDTRONIC INC(USD) 64,139 6,325 4.89 Ot2H=/Others
BRISTOL-MYERS SQUIBB CO(USD) 84,452 5,357 414 0|=/Others
Eli Lilly & Co(USD) 53,007 5,307 411 0|=/Others
BIOMARIN PHARMA ORD(USD) 43,499 5,023 3.89 0=/ AH| 04

|EHEERTRE]

(CHR| : BHOHRL, %)
zz 3871 EEHET =L 32| at7| HlZ
52 9|30 2| 2 (USD) 8,846 6.85
o2 SHEHE|2 3 7,541 1.15 5.84

N
082
@ U
H
3]
>
e
Y
[p
H
3]
R
rr
fr
N
=
Ho
0fo
H
3l
>
o
N
%
N
AN
ne
i=)
>
S
gi
R
o
af
r
o

04

Ezle8 283 HES MapRfol e HeE 9
Tl e Moy 29| (i HE Alel) YolA2t 28 3| SEMT
Z 820l izt °e i - S — = H3SEY
dE US89 Hole 2872 Hole  28e
P HAREHEH 14 3,801 - - 2109000979
Hol2 8201202t £A2 8012 & EXHASE U S2 oAFZH S0 20| REH0|D MOl oSS Susts 212 LIt
() BHBtRtALR 8 09



() Bratxt

2018.04.18 -2018.07.17 St 2HIAH O S AFALIEH(FA]

A2 S0 WA | 22 33710 HE|LIA WALS SQI5H & USLICH

28712 2guBAY
2015.03.25 ~ 2018.07.17 UZE

-HEQ| EAIR 801 P S2 S8FAIE S| UASAIAOIE (http://dis.kofia.or kr)2| =AISA| %% 25 A|7| BERL|CH

o, Y3 WAIZAIAOIET} A Sots Rt & AR BENMIL HZots HEQ| 2AE7|EY0| 40 4= AFHTH
siel FAFZEHEAR | o FARES Yt U2 HEE RIS 4= AUSLICE

49 219l 2872 F2 7494 28U4

Stephan Patten of 2| OHL| & 2011~2018.07.17 Sectoral Asset Management (2001~314f)

JIEr2 8 | It 8AL U QISR R BT METHLAO| HEE SHOI5H 4 BTt
Sl 284 22427 #l=ras
Sectoral Asset Huct QIS 28 U LA YS 9t
Management

r>
Ao
Olo

k



AL 2 A 2018.04.18 -2018.07.17 SIS 2 RHBAH 0|2 Y 2HERFAIEHZAY)

05 ZESH| 2 H|S | HEO|M RYst= 2 4-H[EH|g2 0jof- 27122t HlE&S &0lstd 4 JSLICE
=1= Thol s QIBHAL, %
ng?j%! Heo o sig me 4ol He - h
- TE £54-H[8HE  Ojof- SVishR HIE £54-H[8HE  Ojof- SViSfR HIE
sszavuassoza e 7| 0.02 0.23 0.02 0.23
FAULEA g7 0.02 0.20 0.02 0.20
sstzznassoza | 0.00 - 0.02 0.23
FAURES = 0.00 - 0.02 0.20
zspe 7| 0.00 - 0.02 0.23
= 0.00 S 0.02 0.19
z=p 47| 0.00 - 0.03 0.23
= 0.00 - 0.02 0.20
z2Ae 7] 0.00 - 0.03 0.23
= 0.00 - 0.02 0.20
z2p-e 7| 0.00 - 0.03 0.23
= 0.00 S 0.02 0.20
z=g 47| 0.00 - 0.03 0.23
= 0.00 - 0.02 0.20
z=A 7] 0.00 - 0.03 0.23
= 0.00 - 0.02 0.20
z281 7| 0.00 - 0.03 0.23
= 0.00 S 0.02 0.20
z=F 47| 0.00 - 0.03 0.23
= 0.00 - 0.02 0.20
22w 7] 0.00 - 0.03 0.23
= 0.00 - 0.02 0.24
z2p) 7| 0.00 - 0.03 0.23
= 0.00 S 0.02 0.20
z=2p3 47| 0.00 - 0.03 0.23
= 0.00 - 0.02 0.20
z284 7] 0.00 - 0.02 0.23
= 0.00 - 0.02 0.19
=25 7| 0.00 - 0.03 0.23
= 0.00 S 0.02 0.20

- 224 U202 284S HEO|M RESHE a0t VIEH|E SUS A ABHA(ES - B8 AU 7|F)22 Lz HI82AM oig 28712t EARpPL 25t S &2
- 818 £E2 UERdLCh

- OHof - S7H4-2 HIZ0[2 Ofol - S/ S SAME HYHH (R4 - BIE ALY 7|&)22 Lhz BIZ2M oy 287(2 & FARDE 4 2E6tH = ojof - S/H¢4+29|
SES LEIYUCH

- RARO| ZR ZHEO|M LYF BIES AFHET} 225 B2 2 eHESI0] B4k 2| LTt

() BrarxpAt

r>
Ho
Olo



2018.04.18 - 2018.07.

17

() Bratxt

=
o

k

r

0o

B4 H|E 22

ag g 7| =]
2 Hig 29 Hig
ALH2-ZAL 300.69 0.84 277.50 0.84
SFA 116.90 0.70 108.66 0.70
SFA-e 6.16 0.34 6.04 0.34
ZFB1 10.13 1.50 8.88 1.50
B2 14.05 1.40 9.76 1.40
Z=B3 38.47 1.30 26.28 1.30
B4 14.83 1.20 24.31 1.20
THOHZ| A ZFB5 9.10 1.10 9.91 1.10
ZHB-e 4.08 0.50 3.94 0.50
S=F 1.25 0.03 1.07 0.03
=P 14.52 0.50 14.07 0.50
ZFPe 0.48 0.25 0.71 0.25
=) 5.52 0.30 5.23 0.30
SFW 0.00 0.00
LIEFAR} 14.33 0.04 13.22 0.04
UBFALR 22| S A 7.88 0.02 7.27 0.02
B 558.41 10.02 516.85 10.02
7|EHH|E 8.82 0.01 6.95 0.01
Cheoiol, 3 &= 81.54 0.06 65.39 0.05
DIOIEA44E  ZARMYD S MHIA 248 0.00 0.00
A 81.54 0.06 65.39 0.05
ZHH2A 0.00 0.00
-HIE2 HEO| &t SH(7]2HE R Y| B2 YL
- 7|EIBIE0[2 S| AZAIBIE, 3 S| Ofet U ZA| HIE S HEOM Zd3-ee2o=2 2|2 BI822 M ojof-37a2e A2l AL ch
| gamsue
- SHEAre gl
12



A2 E A 2018.04.18 - 2018.07.17

DHOf =412 2 5|3 E | HEO| DHONE R S, o=l 88 &QISH & ASLIC

06
E 2} Z}AL

FA }; LTES = VTERES
OHOHLH = 4 ojoy- 24 2 ojoy3 aligo|zt e
17,864 591,094 36,559 31.73 127.29

g 287U S ERE FAC BIVUCZ LhE HlgS TYLICH

357,314

ofy
2
H-‘
_ol
N
1z
J
R
1°
Opw
12
njo
&Iv
ol

- Ojop2| g0l 2t sEg2 8712t

oo =l 50| | ME0| 2|2 327| ojoie|dE 0|5 &Ql5td 4 AG UL

(B2 %)

2018.01.18 ~ 2018.04.17

2017.07.18 ~ 2017.10.17 2017.10.18 ~ 2018.01.17
33.40 33.11

47.26
- OiOHS| M 20| =2 Z2 U0 AH2H2(0.1%U2]) Y SHMHMOIEA 0.3%) Y2 A S22 BESHH &= HE B|&0| S7HEU T
SHA[QF, DfOE| M 82 HEC| 2EAEIY0)| w2t Myt 02 DHOHE| M E80| =L siAf B8-S fEohs M2t Chy2l7| ojFE L Jteotil HES ARKY, &2, AlZY
=3

20l UF| BlusiEA7| BREUCH

k

r>
Ao
Olo

() Bratxt



