2872
2019.02.22 - 2019.05.21

Value Creative Intensive
Investment Thinking Research



2019.02.22 - 2019.05.21
HEO)U|A H[E]

CONTENTS

_ 5l =
ol ol
~ 3 x.__”
=) = 6l
Jo ol "o
U 00
MO %H o
p g
b1 M_u ~ <0
._._Auo OM Ol_ O_|,
or =T
X < =
o & ¢ X
% H_._ .@- =
on _.—__I.E Mm o
o H N
< "W ut oY
H K <
o [
ok o 28
o 5 N o
H = ] b
s = <D M_ o <
w > U B o =
T n = o
0 T oju M ) <
ta ® om <
4 = & of
Y R o U Ho
X A ol X6 3
T > wgo food =
Tx  &u ol
Juw B -4
oo ™ H_ — uF
HF & s oo
e <r 3 or ol o
e s ~ S K
. B
T~ M g
] . o = D
i B N
m X GO
il =< a1 o=
oo MW =
mA._ =) S Em e~
x o X =
0 TP A I
i0d ul =l = B
Il I = - o
mr Br < R0 B o
o = oM 5 Eo
b = Tow g0 WW
R F Qr N KX
i 8 £ &%
o B X e gl S
®Ex Dy oo oD
T ok Re 8 229
— I o X T
< n © * ol * x o7 No
_—
- =X F
o M 3
E| M 0
ml oo -
1] ok @
o <l ol
e b ke
oll ~ ol

ol £3 41
01

hAtlw 7t

Ao

dis.kofia.or.kr
— HEZA] — EIA MEd

http://dis.kofia.or.kr < (
— A2 EB A ME] -

www.hanwhafund.com

http:// www.hanwhafund.com 8%




(2l %)

2254

34.53

2019.02.22 - 2019.05.21

jupl

J

e

|

rJ

i

2l
=

|2 674

-0.89
056 | -040| -3.86| -7.65| -12.45 |

Z|

2l
=

|2 374

-2.79

Z|

HEOjL| %

o€

16.41

=

2

0.64

Of ZIASLICE. Al2fE FHLAME 7t

=

[=]

| of

20
Y

T ALptn 22
0¥t £7|(2019-02-22~2019-05-21) 22

LICH 437HA| MY oM 7

o
Eguct

=3

] | S CHH| AT |

H
Br
aF
o

J

E:

1

Cl
FEME 25U 4~580) 22 0j= 78 2

2l
=

2 SSHI7t O[ofH2Lt 5

o

I22E 20|BA

=

[—

St Z A4S0 o}

A
A

HO

|

tof St 2l 7ol 7|05t S

5]

A|LPRE P2A0M BOLE R7t= 20| A YN &S] dSstASLHC

—

M3

SsiyMoz

Z{0]|
R

2=

1
_|_rO
__o_“_

o

FOMCOA g2l SH

2|
=

2=
S
Al

=2

F

270

=
Mo oj3|

sil|

(<)
t7tsd0l Yt o

Ol=0M TS ST
Q)

to| EA

—

—

—

o
o

|

=
=2

o

XA, 4

Lo}

oz
5t

%
all

St

F

MoZ 0|2229| 2}

d&E0| ¢t
5t0], -3.35%

=
<)
—

E]

=

2o
0| Medicare for All (=21 o2&
2t

t

15t 7}

—

0

Ea

ARG o=

o

—

—

=2c

o]

|

271 22

4 7|chet

=2

tof| e

Q

Lict. 37) &
0] e W2
el 2 Ao
O 27| & HEE=-2.79%
20| 712 ZE

A
il

0d

__o“_
XO

XJ

X

o
o

ar

ol

aN

A
=
02

LA D72 AR A

o
=

51

=

[=Z]
=

St UL =7t

L
=

2t Z0| C}

f

|.

Ch| otafe] HWEHOlIA oLt SRS K2t 7|c

£ 02 A

872

02



20| o

3

of|o]d =0l A et 2

lEUL 782 37

AN

22 2

te

=

=)

7|cH7t

t

[y

O]

S 2teh Y2H0)| Cf

(u]
[

o
27| gre

27t

3

—

o

of| CH
M GDP
UL/

2019.02.22 - 2019.05.21

1 Lok - . _
TuRRo W hR =
T L =-a N 1 i _ 3 2

= O N0 rly ol np oY N
T - 80 ol S W 2
oK g o 80 o] T i
ou Uk = S RS = 2 L

K <M zo N3N U
.—MOWDO'Z S |__._ E._o E_l o3
0 o xE B @ 3 S+
s N 2ok R > o35 :
KOO RO D g B e Ko J
MN_.._M_.;O@__W m_._n_ﬁom =

— 10} En) —

Ol_.m_ln_lnﬂr__o w_._._LI _|__mu
Emwﬁm@ogh LTI 0
L ~ 0 ~ o & o
_u._ H__._._C._RA_LI _ —_
wwE%ﬁWOH_W OL__|0,O_ ujo

Ol_lo__H_MJII_ ._._A.l_.E_.o._ t=)
Se P Fa wlw o
pﬁ_/ﬂ_ﬂ_qoM __oummuuﬂ_l g
A< ¥ 22 I o5 o
QPRI BRSE g
BN oo el 0 d L B g
LW "oz N Mo oY = ju ul
= o oy oo o IR Y
< &0 E._.J |O_H_O ur
or KOX Mo 3 oM s o™ 0k g
s zaaga® ®H
FF I pald o
M ° < o me 2 of I RO T 20

L 0K o X
S o o oF X ot O uf JU ol #r
= T Mg o i< o i 0
g gl f£-203 @
_w___AIoueua_ﬁoRW B g H T 3l
RN - L o 9 X < &I
U o s oo W BEHET
mo_ﬁ__omnmn__ﬂ N a2 s =
ol = o< ur M_ anl o Mﬂ@ ] or
ooy B o kX E T
oW T Ty X HXauxm R
s pgapo X Fauxs o
77 ou 8% B3 p J OF o ® gy H
o oo 8 P S e
g~ <o s B st O
< o No o T R ® Ho v of w ot

1
03

HEOU R |



2019.02.22 - 2019.05.21

280

SA
=

01

m @ = W3S W 2SS

: m G [N~ N a NN m i m i m

m = =il & (Mo o = (Mo

| < o A El L g W W

m 5 x 0 % o - | |

m Y I o P m m

i ~ LA P m m

R e R P m m

T3 Far . | |

o < o 3 . SR

% 8 U~ oy P DR

[ <5 2 P P

x ¥ 53 oo - o

Wi s ~O i o T

T iam << ol = - Lo oo

_._H_"O_.c =T |7.AI7AE : : : : :

i _ X5 - P - Lo <

_.__o"_.c“_ Ros ol | gl | N = g o O T

iMoo G e AR YRR

D | DNlow in N o

. = Ny ] oo o 0/  m v o

o & 3 =) - .

53K Jn o o

o — mo X X0 = . | | |
£ ) Doz | o . o

g L = H ' ' ' '

/0 m = ul mon| & - 0
R =_°w4 _____mi_ o <U P P
= | UE @O0 4r op U o ™ 0 P R
@M o M ro & m_u ol " oJ o A
AN | _ EEE S - o
| 2 T o
~ : L : ! ! ! !

R w i i uk ot T olaw o o Bl o T~
34| jrdl : “_zr.o._ ~N H_O/JEB ~ 00 NS
™ : < L P : : :

fo | _ m g MR e w WS 8 D
S | = N m = ymou N NS S
q./® LR 5 Jom 5 -
A S L Bam o
Tl 5 | ezl .
o S m S Uy U ) o
L = ~ m R« < P
i | A : i e g, = L
I N N VR IR NS - < A
koM w2 L E EL .
m oo 8§ 8 ¥ o o =< T ~ IR
B Y o o x x o W G Rl o
WK 5 5@ B xE JoX L o
ol | W R PR )Rl <02 0 © o ol . m m i
i i ~ u} oo

i i {j0 5 L W |

H H =& | q q

; ; — b e | : :

i o ol S o

i < Ul ol 0

; i o - 2 m_ : m

i < oo A 5 ll 5 : :

- < ! [ - ] oo ] ] ]

mE ol o o RO — S i mE
z._o "0 | = s f —— ______ﬂ e i ! O _a__.___ﬂ, i i
i S S = 0 Brosr oMo N |RTxXE P e

B | or  <XTN O E T M ol il Ho Ho X1 | o sl v U a
uopuloM g ar B ul < o pEox s |WEE e onE o
I R R A T olwo R ok <M T R Ew Mo Mo Mo

s (=) =)

04

998.16

7t

T EREE
998.16

[

=

=
i

=) 2HAI0f 28|

70,210

Lo

SH
=

2019-05-22

-7lE71ole : EApt

Lheotzig o
[EE Y |



2019.02.22 - 2019.05.21

o
N

4>

() grapxt

rek
olet

>
Ao

k

r

8

HEo| 34 | AFHEY} Fatst

HelF2UUAA |3 2E
AHAIEHFA)

- 471 EBE A R OIYS D s AFHE 2h2 tiY o2 2o AUFLICE

- AIHE ZHAFSIES 10022 7145128 1 2 2HEQ)

YUEASAS Y0BS XD UEAE ROFU

FOUE | HEQ| ZF 7|7HH 205 $E2 Sl 4~ UAGL|CH
( : %)
233 HIEME  FH2OMY 2214 224 234 2254
HEY 19.02.22 18.11.22 18.08.22 18.05.22 17.05.22 16.05.22 14.05.22
~19.05.21 ~19.05.21 ~19.05.21 ~19.05.21 ~19.05.21 ~19.05.21 ~19.05.21
28WE -2.79 -0.89 -4.24 0.64 10.34 16.41 34.53
U] 2|4 -3.35 -0.49 -2.81 450 12.63 24.06 46.98
U] 2| ~Clu] 43t 0.56 -0.40 -1.43 -3.86 -2.29 -7.65 -12.45
ZR4E st
Z8C -3.18 -1.68 -5.40 -0.98 6.81 10.92 24.11
U] 2| ~Clu]/d 3} 0.17 -1.19 -2.59 -5.48 -5.82 -13.14 -22.87
Z8 C-e -3.07 -1.46 -5.08 -0.53 7.78 12.42 26.93
U] 2| ~Clu]/d 3} 0.28 -0.97 -2.27 -5.03 -4.85 -11.64 -20.05
Z5S-P -3.03 -1.37 -4.95 -0.35 8.17 13.03 28.07
U] 2| ~Clu]/d 3} 0.32 -0.88 -2.14 -4.85 -4.46 -11.03 -18.91
| ©=of vmz|4
A7| 2R I HIE LIERY # Dj2o] 22411E BASHE A otgUch
05



A2 EE M 2019.02.22 - 2019.05.21 SIS HZ 2 2HYAH |2 H AHEAHLIEN(FA])
03 AppRSLdBiEl | HEO| AT B1E U S5 -AZ Y I E2HH|S S FOlst 4 &L
AHrFS st AT UGS STt 2HYT APHEO| M| ZHARY LY0] O 11, E2f20) 0|81 7| 2I3 RHES
AR L3t s AFHEDE 2 REEO0A 2HR|SHD Qe HI8 S 2okl A& AT
cCt
37| A7
) )
= 0.42% 2 0.15%
T3 k<)
X K o Bl 1657% ~om [l 12.44%
o K o A
0 R
0 5.1 5% 20 o 0.07%
= E]
uF T I
1 Ko 2.19% 1 Ko 1.98%
KD K KD K
b 85.97% bl 85.37%
220 0 20 60 100 0 20 40 60 80
| ssh2 sz
()1 THEIE / (91 2401, %)
EX]] TFAHARZ EZIAL =
sap s 1908 Loy SEA DS e sy
ZA R o2 UFEASH FU e dga g RS
- - - - - - - - - 5,020 296 5,316
KRW
- - - - - - - - - (7.13) (0.42) (7.55)
1,749 - - - - -20 - - - 5 - 1,735
HKD
(2.48) - - - - (-0.03) - - - (0.01) - (2.46)
USD 58,792 - - 1,545 - -3,607 - - - 6,641 - 63,371
(83.48) = = (2.19) - (-5.12) = - = (9.43) - (89.99)
5t 60,541 - - 1,545 - -3,627 - - - 11,667 296 70,422
ol
- (85.97) - - 219 - (515 - - - (1657)  (0.42)  (100.00)
B EY |
sh= 7.16
AQA 6.75
OfdHE 6.55
Hgze 2.31
SHE=3 2.20
= 2.00
0|2t A= 0.49
0 10 20 30 40 50 60 70 80
HELA S0 0|2|= &2t
SEHSO| OHE ALVt HEZS AleHste AZZ2|0|P S Sof HESAE| 7|01 & JSLTH
B2 S I3t TPEAE |
(h9] : 3, worel, 9%)
2R R THY 7122pAF OfR/OHE OE7|Y A%z #SIH  WEYW  Ha
Sl 2Tl SR ARHCIERIEIE 23 usb O 2019-05-24 23,274,789 26,138 24,486 0.00
Sl 2Tl o usb O 2019-05-24 27,614,156 31,015 29,060 0.00
Sl 2Tl S E|2 HKD O 2019-08-09 9,862,199 1,478 1,458 0.00
() BHetxpArR 28 06



2019.02.22 - 2019.05.21

04

£2428

(L =Y

HeolY

=

() Bratxt

=

Ao

k

r

olo

SRS fIe THALE |

b
3% Hepeiy ZAM BAME  BlY AEY #HS7 WEY Hn
72 2pAHES HEH | HEALA ZH0IM A9 107] 22, ALHEHO| 5% 2TZE U YHFA|

240] 19% 27} £20| B IS HOISH 4 YU

I 24 - Long(oi$) |

=

(B9l 7, worgl, %)

=25

z2g CEPST 7o HlZ H| 3
PFIZER INC(USD) 102,665 5,098 7.23 0|=/Others
NOVARTIS AG(USD) 48,384 4,738 6.72 ALUA/R—AH
MERCK & CO. INC.(USD) 42,920 4,042 5.74 0|=/Others
Eli Lilly & Co(USD) 28,087 3,898 5.53 0|=/Others
BRISTOL-MYERS SQUIBB CO(USD) 54,475 3,012 427 0|=/Others
BOSTON SCIENTIFIC CORP(USD) 57,950 2,580 3.66 0|=/Others
MEDTRONIC INC(USD) 24,222 2,533 3.59 Ot2H=/Others
GILEAD SCIENCES INC(USD) 31,559 2,482 3.52 0|=/Others

I 2 o2l

(EHl - oK, %)
zz 3871 EEHET =L 32| 7| HlZ

52 9|30 2| 2 (USD) 6,641 9.43
o2 SHEHE| 23 5,020 1.38 713

- SO AME EAT Y AL L2 S8FAIEE MASA| AO|EQ HERY|YYE M U ZUE NS 25
- O, 83| HAISAI AOIEOIM 2alet 27| FYELM

\
U FABDNE B A2 EED

>
p
0X
N
AN

UELICH (ISl 24 | http://dis.kofia.or.kr)

FAZE0E | 28 EYcts HEMU Ao YEE oot o ASHTE
(E191: 71, 042l)
2830 HEHE YLt A= HE Y
Mo gl (31 HE Al2) LAAY 2EHE HISEHS
HEMNS  2EHE HEMNS  2EHE
43= AR EHZH 14 3,421 - - 2109000979

S21 AR SO Y0 FEHO|T

Sap2201% WAL | 2|2 3|zZte] HEOILA ML SolsHA 4 ULt
28712 28u2Ay
2015.03.25 ~ 2019.05.21 4E3F

siel SApzE2HE0E | ofe] FARES YYot= MU A HEE &Qloti £+~ &L Tt
49 219l 2872 F2 72494 28UH
Stephan Patten SH2|OHL A 0 Sectoral Asset Management (2001~312f)

SIEes | SR BALY QISR 8 B HMEOHL|A0| YRS Holst 4 UBLICH
sizt 28t 22427 P

07



2019.02.22 - 2019.05.21

Sectoral Asset

ZHLEE

Management

08

oo
op
<J

k

() Bratxt



AL 2 A 2019.02.22 - 2019.05.21 SHEIHI 2 22 HHUAF| 0|2 AHERPAIEHZA]

05 ZE4H|E H|E | HEOM 2EStE 22 4-H8H|81 Oj0f- 27140422t H|8S &0I5HA 4 USLITt
HI35{5} (Et9f - ABHY, %)
|8eie g HE g9l HE
HED 72
° £54-H|2H[E  0fjof- S-SR HIE 254 H|2H[E 0fjof- SHS$E HIE
sszavuassoza e 7| 0.02 0.22 0.02 0.22
FAUGE =] 0.02 0.16 0.02 0.16
ssteanaazyuay 7| 0.00 - 0.02 0.21
oS AFAHIEH(FA =] 0.00 - 0.02 0.16
=ac 7 0.00 - 0.02 0.22
o =57 0.00 : 0.02 0.16
22 27 0.00 - 0.02 0.22
=T =] 0.00 - 0.02 0.16
2mcp 27| 0.00 - 0.02 0.21
e =] 0.00 - 0.02 0.16

- 224 HIBHIS0/2 2BEAS HEO A 4o TIEMIS SUS AR B (B4 - HIS AU JIR)OR Lir BIB2A ST 28II SAR RS £ B
4-8lg £22 UetL,

- Of0H - B4R ISR Of0) - BIH4A4RE AL HBAA(BS - HS LW I|F)O2 Lhe HIBRAM ST 28712 5 S AA HEsH &l ofof - BH44E0)
AZS LEPALICH

T = = .

- 220l Y2 DHEOIA Let b

0!

88 AFHET} 24A|5HE B2 2 Q2 5H0] ghikst 2 YLt

el

P

Ha 2 HE 2S¥E | HEOM 2ESE 24 L V|EIHIE, Oio)-S71e+2E EI5H 4 ASHC

=

TE TE e id

294 H| & =Y HI&

A2 EAL 121.98 0.66 117.99 0.66
S&C 139.17 0.90 134.07 0.90

TO{S| AL ZRCe 10.45 0.45 10.29 0.45
RSP 1.88 0.27 1.88 0.27

AIEFIRY 5.54 0.03 5.36 0.03
YA 2|3 A 4.07 0.02 3.93 0.02
228 283.09 2.33 273.52 233
7|EtH|& 3.85 0.01 3.89 0.01
cheoiog, S 242 39.67 0.05 27.94 0.04

OHOHS Al =4 ZAEMYR S MHIA 242 0.00 0.00
gl 39.67 0.05 27.94 0.04

SHAAAI 0.00 0.00

-H|E2 Hoo| a2t 3o
- JlEtlgol2t Bl ZA]

2
N
[
[ol=]
2
2
e
o
o
1]
£
a

)
2 SOl OlEt U ZA| H|& § HEM YA PR 2 22E HIE22M 0iif-371ea2E Aol AYLCh

o

I dapssuge |

HEAt

o

of
HA

ol
0jo

() BrarxpAt

r>
Ho
Olo

09



A2 2 5 DA 2019.02.22 - 2019.05.21 S A2 2L S AFALIEN(FA])

06 DYOREAI R U 32 E | HEO| DHojat 39, DHOHE| MBS SHolstal 4 UL
B9l 3, Hiokel, %
FAIAfLE o4 = uuuuima( . :
OHOHLH = 4% oot o4 et ofofZ oy a7zt AL
961,390 7,921 295,148 14,135 22.67 92.98
- DHOjE| M 20|2t YR 87|12 F =8t FA7I40] ZAUZ oD R87|2 T BRE FAIQ WHIIUCZ Lz HI8S YRt

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

(B2 %)

2018.05.22 ~ 2018.08.21 2018.08.22 ~ 2018.11.21 2018.11.22 ~ 2019.02.21

30.63 33.94 28.80

- 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
20l UF| BlusiEA7| BREUCH

() BrarxpAt

r>
Ao
Olo

)



