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Hrdst M PBR

o
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7|1 xk=81Ee F8

XP7|X2HIZ(COE)2 FAAZE 7|0 EXte I ZABOZ 7|tjst= +AUSS 2I0[3HT
O] #Xl= 7I¥7tx] 7t A2 2E HIE L0 e 528t 7I1z0] EH. COE= ¥
2ol A= 4101 Ot 02 78 MY oEs Wl SAHLE FY&= 20|
C. 7|tH+SE2 AR T2, AIZ9l 2ig QAE AIF0 T2t Z2A7| D0
COE= ZUHQ! X2t |20 g™ 8 oM == 2= OfsHoHoF ottt

COES ¥ W 7HY 22| A0z YY2 M= ZZEH(CAPM)OIL. CAPM2
Al HA| =S8 Hiwc S5 A0 0t YRS LEt= UH=(8)S Eot
|

11, 0I5 HIZC= J|H+ES FEoi. 0] B2 #2271 Hdld HEH0|0N e

0j2f3t B Beta| Plo TEME 20| MZEICL 0] RHE AF 49i5 20|E Cf
ot 201 B T2l 719 YIS WOt USPH WL 0/ Sof FAIXISL 7|
Clot A% ¥S2 O T 6T, COE £32 Bt BAIK0IT A2 9 815 4 S
COES MushH FF5s 22 MeH|ge Bes| eiefsin, &elxel oNzHE Tissl

A St

= BTMOINE AR, 72, TH|, BHE, o1, EXNE, RS S 77K MEX 2
o
=

2101l AHEAE F7tot 8Q01 2Y

o o o x O
2|A3 QQIH mz|n|H ALk Ho|
MKT (Market) = A|E4QIE - 2N FANE S0 et 2
SMB (Small minus Big) = A8F £915 - Li&F S AT EX0| CHEE 24
HML (High minus Low) = MB71F 015 - 11HJ|S 005 ME7I= SX0| CHEH 2at
UMD (Up minus Down) = &5 & - 5i&F 295 A5 FX0| ThEH 2at
RMW (Robust minus Weak) = 110[2l5 4215 - X0|2F 05 10[o)= X0 TS Het
CMA (Conservative minus Aggressive) = XMEXEE £2lE - NEXE 25 XNEXEE EX0| Uist 24
IML (lliquid minus Liquid) = XIRSF £2E - 1RSF £E MNRST X0 thet 24
A

GMB (Good minus Bad) = 7{H{EA Q43 2018 - JHHA OIS £8  HHEA 245 X0 OfE 24
1 HiERE 2 2|23 Q010] e ARt RIS 90|

F2:ER)2 7|t AE/AP|XH2HIS | RfE RRAYETAUE

I3 #AUERS HIYSL HIES MEAS 7Hget EE2H M

N2 DIHHAISH 2IMXIHE
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COE X2 9ol 8291 DHO| TSt SH2AS MAE Al Z2k= ofhet 20t

FAINE SR} 2 AT 05 MU Bygr 1.065" XK Alg 2|A3 oo MKT 4.4% = 468%
+ ABZE EX} 2 AT O3 WIAT Bous 0737 R T2 2A3 D2|0|f SMB -11% = -0.83%
+ HPBRZ £A} 2|AZ0] O3t AT By 00003 X 7Kl A3 Ze0jY HML 0.001% = 0.001%
+ AAZ EX} 2)AT0] 03 PIZE Bump -0.197"" 3¢ RWE 2A3 a0 UMD 21% = -0.41%
+ 210[01F SX} AT TIS LS Braow 014" 3¢ 4O 2|A7 Ta|0|Y RMW 19% = -0.56%
4 RRENAE SIES SA AT i AT Bewa -0.016 ¥ EAds A nanig CMA 1.6% = -0.03%
+ HRET SX 2AT0| 0§t HAE B 01177 % REA AT I ML 139% =  1.62%
4 HUEA 94ES EX AAD0) OIS UAE Bowp  -0.084"™" 3¢ AMIHA AT mA0|Y GMB -35% =  0.29%

+ o=} f9EXHEZ 2| KOFR (£X+ 7|2/H|8) —_ 3.0%

- ot} A|&Q| X7 AR - 7.77%
% BAX AR 90% O, ** SHX M| 95% O, *** SHX 2T 99% 04
A& D2HoASH 2lMXIMIE
J3 13, 2|AT QI M| AHAt HitH
e P e ] e
pig | Pia | Bio | Big pig | Pio | Big ! Big pig | Bia | Bia ! Big
Low | Middle | High Low | Middle | High Low ! Middle ! High
1 1 1 1 1 1
........ Ao e ] SR
i E i : :' :
Small Small i Small E Small Small Small i Small i Small Small Small ] Small i Small
M3 Low ! Middie | High TN Low | Middle | High M Low | Middle | High
i E BTM i : omy i ; 2o
Low Middle High Low Middle High Low Middle High
SMB = (Rgy + Rg )/2 — (Rgy + Ry )/2 B B B B
HML = (s + Re)/2 — (R + Ra)/2 UMD = (Rgu + Rsu/2 ~ (Rau + Rs1)/2 RMW = (Ra + Reu/2 = (e + Rs))/2
FETL] L] L]
) Big | Big | Big ) Big | Big | Big ) Big i Big
B i | B i i B i
91 Low | Middie | High 1 Low ! Middie | High . Bad | Good
1 1 1 1 1
i i | i i
e i =1 === re—=rr Amee] 0 et s ——
i | i i ;
Small Small ! Small ! Small Small Small | Small ! Small Small Small ! Small
- Low i Middle i High b Low i Middle i High N Bad i Good
i i I i : a5y : A
Low Middle High Low Middle High Bad Good
CMA = (Rpy + Rsy)/2 - (R + R )/2 IML = (Rg + Rg)/2 - (Rpy + Rgy)/2 GME = (Rpg + Rgg)/2 — (Rgg + Reg)/2

7 BTM = 1/PBR: 954 = ZOi40l8/7/242
Rtz ORAOSH 2IMRME]
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H 7. 87IX] 291 2t 4E&liH(Correlation Matrix)
Comelation ey SMB HML CMA  RMW UMD IML GMB
Matrix
MKT 1.00
SMB -0.07 1.00
HML  -0.10 0.08 1.00
CMA  -008 0.35 0.45 1.00
RMW  -002 023 0.04 -048 1.00
UMD 0.17 014 -011 -0 0.08 1.00
IML -0.36 0.35 043 0.44 005 | 054 1.00
GMB  -0.16 0.15 0.01 0.05 0.12 0.00 0.07 1.00

X2 OINEH 2IMAIMES

ika]

VI.

123

[

Eugene F. Fama, Kenneth R. French, Choosing factors, Journal of Financial
Economics, Volume 128, Issue 2, 2018, Pages 234-252, ISSN 0304-405X

Yakov Amihud, llliquidity and stock returns: cross—section and time-—series
effects, Journal of Financial Markets, Volume 5, Issue 1, 2002, Pages 31-56,
ISSN 1386-4181

M. M. Carhart, On Persistence in Mutual Fund Performance, The Journal of
Finance, Volume 52, Issue 1, 1997, Pages 57-82

Roy Henriksson, Joshua Livnat, Patrick Pfeifer, Margaret Stumpp, Integrating
ESG in Portfolio Construction, Journal of Portoflio Management, Volume 45,
Issue 4, 2019, Pages 67-81

Guido Giese, Linda—Eling Lee, Dimitris Melas, Zoltan Nagy, Laura Nishikawa,
Foundations of ESG Investing: How ESG Affects Equity Valuation, Risk, and
Performance, Journal of Portfolio Management, Volume 45, Issue 5, 2019,
Pages 69-83

Paul Gompers, Joy Ishii, Andrew Metrick, Corporate Governance and Equity
Prices, The Quarterly Journal of Economics, Volume 118, Issue 1, 2003, Pages
107-155

Mirae Asset Securities Research 15



ESG HEEX} 2025.7.2

HEINE Fek 7|1 2 AE

H 8. XMt 2Z 04 MEAMH OJA} 71 S8 (A= M9l 497 71 M) - 20254 127] 7|=

ue
B 711 Sicta Mg | s71 | A pEmms] sl |zarsi| oot ”j:;'” mﬁ;‘” ;fg*i'j ?;2;:

A005930 AR} AN KS 9 3 - 6 3 2 66.7% | 22.2% X 0
A000660 NG EES O AAO] KS 9 2 2 5 4 2 55.6% | 22.2% 0 0
A207940 | AMHIO|QZXIA AN KS 7 3 - 4 3 1 57.1% | 14.3% X X
A373220 LGHYXIEEM AKX KS 7 2 1 4 4 2 57.1% 28.6% 0 0
A012450 | SISIHZATH0|A otst KS 9 4 - 5 3 1 55.6% | 11.1% X X
A005380 SACHRE SAUKIS At KS 12 5 - 7 5 4 58.3% | 33.3% 0 0
A105560 KB=& AOHIZR KS 9 1 1 7 4 3 77.8% | 33.3% 0 0
A000270 710} [ NN KS 9 4 - 5 4 3 B5.6% | 33.3% 0 0
A329180 HDSESY HDSICH KS 5 2 - 3 3 1 60.0% | 20.0% X X
A068270 MdEZ|2 MEZ|R KS 12 4 - 8 8 2 66.7% | 16.7% 0 0
A034020 SALHE2|E] A KS 7 3 - 4 4 1 57.1% | 14.3% 0 X
A035420 NAVER Ello]=; KS 7 2 1 4 3 1 57.1% | 14.3% X X
A055550 ASER|Z= A Cli=r=y KS 11 1 1 9 3 4 81.8% | 36.4% X 0
A028260 AMSH AN KS 9 4 - 5 3 1 55.6% 11.1% X X
A012330 SIHEH|A SRS At KS 9 4 - 5 5 1 55.6% 11.1% 0 X
A042660 oIstRM otst KS 9 3 1 5 3 1 55.6% 11.1% X X
A032830 A AN KS 7 3 - 4 3 1 57.1% 14.3% X X
A009540 HDS=E R Mol HD&OH KS 5 2 - 3 3 1 60.0% 20.0% X X
A011200 HMM Ofl0] x| KS 6 2 - 4 4 1 66.7% | 16.7% 0 X
A035720 717t 717t KS 8 3 - 5 3 4 62.5% | 50.0% X 0
A086790 oiLE8XIE oiLiZE KS 12 3 - 9 4 3 75.0% | 25.0% 0 0
A005490 POSCOZEEA TAT KS 10 4 6 3 1 60.0% | 10.0% X X
A064350 S =&l SAUKIS At KS 7 3 - 4 3 2 57.1% | 28.6% X 0
A000810 AMSHRY AN KS 7 3 - 4 3 2 57.1% | 28.6% X 0
A138040 HZ|==28XF LEES=T KS 6 2 - 4 3 1 66.7% 16.7% X X
A402340 SKAH| O|AAO| KS 6 1 1 4 3 1 66.7% | 16.7% X X
A015760 GleNE SEEMEIA} KS 13 6 - 7 4 1 53.8% 7.7% 0 X
A259960 HoE JoE KS 7 2 - 5 3 4 71.4% | 57.1% X 0
A010130 11840 A= KS 19 3 3 13 3 3 68.4% | 15.8% X 0
A010140 AMNEESH AN KS 7 3 - 4 3 1 57.1% 14.3% X X
A267260 | HDSCHUHIEZ] HDSICH KS 5 2 - 3 3 1 60.0% | 20.0% X X
A316140 L=l = ONES =2 KS 8 1 - 7 4 2 87.5% | 25.0% 0 0
A033780 KT&G H|O|E|OHX] KS 8 2 - 6 4 1 75.0% 12.5% 0 X
A051910 LGzfst PN KS 7 2 1 4 4 2 57.1% | 28.6% 0 0
A096770 SKO|L=H|0 | Ol AAO] KS 10 2 2 6 3 3 60.0% | 30.0% X 0
A006400 ARMSDI AN KS 7 4 - 3 3 2 42.9% | 28.6% X 0
A034730 SK O|AAO| KS 8 3 - 5 3 2 62.5% | 25.0% X 0
A323410 717t 717t KS 9 2 1 6 3 1 66.7% 11.1% X X
A030200 KT HO|E] KS 10 2 - 8 4 1 80.0% | 10.0% 0 X
A352820 <1 1=] <1 1=] KS 9 3 1 5 3 2 B5.6% | 22.2% X (0]
A066570 LGXIXt AIX| KS 7 2 1 4 4 1 57.1% 14.3% 0 X
A003550 LG AKX KS 7 3 - 4 4 1 57.1% | 14.3% 0 X
A017670 NG EE O|AAO| KS 8 2 1 5 4 2 62.5% | 25.0% 0 0
A079550 LIGHAA LIG KS 8 3 1 4 4 1 50.0% | 12.5% 0 X

Z1: 571 = Al + Afe] + J[EHHIAR

X2 57} 71 2AEE DROINSE MAXK 29 S

=

At2: DART, DataGuide, O|2H0AISH 2| AXIMIE]
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ESG HEEX} 2025.7.2
E 9. SAIUA7IHEEE LHE 2 HIZ ¥ MEH 2 sl
LS IS SEH 7

xIC| = = =3 =

Hed 2oL S (ZO,ZT 'fﬁ " x'ﬁ;z;f:jg ;')E"ﬂ" HEHIS TeFaer
S=NZ 15.8% 5.1% 10,456 15,622 67% @)
MIH[O] 16.4% 12.2% 125,991 235,727 53% @)
Sk 18.6% 11.8% 17,283 34,554 50% @)
A 7.7% 4. 4% 29,928 83,930 36% O
AX| 42.2% 7.3% 354,511 1,030,586 34% @)
=4 15.2% 11.4% 88,487 288,430 31% @)
SEE 4.5% 4.5% 35,135 117,434 30% O
A A 16.1% 2.3% 29,397 98,369 30% O
BGF 6.3% 5.9% 16,495 60,360 27% O
ool A 2.0% 2.0% 1,004 6,021 18% O
OflO|RICIM] 7.4% 7.3% 11,314 66,648 17% O
Hix 11.7% 9.6% 6,650 39,896 17% X
0H& 7.0% 4.5% 7,104 43,372 16% @)
DL 9.4% 5.1% 18,095 111,126 16% O
SlO|EZIZ 13.8% 9.2% 5,727 40,208 14% O
A0IZ8IE 13.4% 13.3% 4,283 35,213 12% X
a4 17.8% 5.6% 56,688 533,220 11% @)
DB 3.2% 2.9% 42,019 396,042 11% X
XlofA 20.4% 3.9% 105,206 1,004,792 10% O
Ao A 15.1% 9.2% 42,395 508,974 8.3% O
E-oN o] 11.0% 10.2% 5,733 68,915 8.3% X
St 13.8% 13.1% 8,602 108,388 7.9% @)
OolAZ0] 51.5% 25.9% 318,314 4.137,030 7.7% @)
AT 45.0% 26.9% 106,829 1,454,079 7.3% O
29 5.8% 5.0% 537 7,636 7.0% @)
MOt 20.1% 7.2% 2,871 44 485 6.5% O
Alot 20.1% 7.2% 2,871 45,959 6.2% @)
AlQF 8.5% 7.9% 12,806 215,900 5.9% O
HDSICH 26.1% 16.5% 33,686 583,102 5.8% @)
HL 22.1% 7.7% 39,770 844,722 4.7% O
oHzE=2 16.9% 16.6% 10,681 260,007 41% O
Faill 6.0% 3.1% 2,136 63,837 3.3% X
SM 4.5% 4.4% 3,409 107,116 3.2% X
St 20.0% 4.2% 30,011 987,053 3.0% @)
5} 12.8% 7.8% 176,574 7,186,351 2.5% X
KG 6.8% 2.8% 4916 211,470 2.3% X
Oj2of|At 1.3% 1.2% 9,446 410,018 2.3% X
=9t 28.1% 28.0% 2,043 139,330 1.5% X
QM|0t0] 7.6% 5.1% 3,181 226,039 1.4% O
= 15.1% 13.2% 13,377 1,090,158 1.2% @)
HDSICH 26.1% 16.5% 3,052 269,908 1.1% @)
MER|R 65.0% 65.7% 5,122 511,708 1.0% @)
7171 15.8% 12.7% 15,716 2,499,600 0.6% X
DN 40.7% 1.1% 4187 677,434 0.6% O
S 3.8% 3.8% 5,729 960,021 0.6% X
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WS I MEH 2

Z|cHy AX|220] = xIc} gH=0 P SN oz L=

== 2oL Ut o0 ';; " x'*ézgf,,j; %"E‘“ HEHIS Frepios
MNE 19.5% 19.5% 3,017 510,887 0.6% X
EHE 15.0% 15.0% 2,735 866,581 0.32% X
O]H= 24.2% 23.5% 4,691 1,549,774 0.30% X
A 42.5% 42 5% 2,481 1,215,401 0.20% X
E(V]]=] 22.4% 14.3% 8,549 5,609,799 0.15% X
HDSLY 26.1% 16.5% 15,264 16,971,955 0.09% X
A 7.7% 7.7% 221 261,514 0.08% X
=04 8.5% 8.2% 1,007 1,313,434 0.08% @)
i 4.5% 4.4% 1,728 2,502,732 0.07% X
ALQIELHAE 24 5% 24.5% 497 767,825 0.06% X
St 20.0% 4.2% 127 244737 0.05% X
M 17.8% 5.6% 340 658,112 0.05% X
SALHRISKE 55.4% 22.1% 64,645 132,782,906 0.05% X
Aoy 1.1% 1.1% 698 1,527,732 0.05% X
IN[G[ES 20.4% 3.9% 3,930 9,377,834 0.04% X
AMA 9.3% 9.3% 5,436 15,141,873 0.04% X
7|0|E|QHK] 5.9% 2.0% 1,509 4,810,058 0.03% X
=M 17.7% 12.7% 741 2,605,366 0.03% X
IEHMEES 1.6% 1.6% 3,105 11,729,627 0.03% X
AEH 2.8% 2.8% 740 3,590,948 0.02% X
H|0|E| 16.4% 16.3% 3,506 19,079,654 0.02% X
=S0A[OFL} 6.2% 6.2% 309 2,206,711 0.01% X
e 1.7% 1.4% 967 8,978,438 0.01% X
ESra] 8.5% 8.2% 1,079 10,969,457 0.01% X
AN 56.0% 9.6% 31,447 330,285,208 0.01% X
A 2.9% 2.8% 304 3,880,118 0.01% X
OolAZ0] 51.5% 25.9% 1,555 40,723,909 0.004% X
ot 22.2% 22.2% 840 30,664,003 0.003% X
HOMIM| 4.9% 2.9% 62 6,878,341 0.001% X
M- 0.5% 0.5% 97 35,251,031 0.0003% X
SEEI 4.5% 4.5% 31 14,575,109 0.0002% X
SUE 1.1% 1.1% 1 986,280 0.0001% X
Ofl 0] x| 0.5% 0.5% 7 8,230,446 0.0001% X

N SEANRIHE], DRSS 2MRIHE
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H 10. REZ3Y HE A &9 1970 7|19HT - 20254 68 7IE (019))
7IHEE el |7IUHSHRESEY | 7IHEHOUZY | HSHILAHFESZY | HEH RS F2
SM 33 568,212 544,212 323,108 245,104
HD&I 8 387,364 383,464 263,900 123,464
2oy 35 314,697 279,054 314,697 0
24 25 96,000 50,000 96,000 0
e 32 84,086 80,572 84,086 0
B 52 76,300 76,800 0 76,800
HEZ|2 21 67,563 56,303 67,563 0
Skl 12 62,344 12,307 0 62,344
o5t 7 60,507 23,049 0 60,507
K|oflA 10 60,000 50,000 0 60,000
QAo A 15 52,700 52,700 52,700 0
s5U4 20 32,876 32,876 32,876 0
OlH= 46 24,000 20,000 24,000 0
HAT 6 21,329 21,329 0 21,329
=Y 70 20,362 20,362 19,010 1,352
70| 13 20,000 20,000 20,000 0
2M|00| 42 19,918 19,918 0 19,918
a2 53 16,770 12,900 16,770 0
U 2 7,200 6,000 7,200 0

F1 QYT EEIA: A AGA 2t AP Foe] Ft

70 JIQYTOINZY: HPLET BHRIE FH| oS ) 5

X3 MRUAHSEEEY: BYRA BREAL M HREE UL ABA 7 25 5)

x4 MBS ESEY: HHOR ol OFE MPRSMRIS, +5YUTS, SOC, 312714, 7|27H, DADPLOC, SOC,
SABRIOIS )0 FB BSMT RII5H SO SXYEE JI B0l DIEA.

X2 BEIYE), DS 2MIME

i

oo
1
=2
:Olz
on

Compliance Notice

- JAtE E A= E MBKOA AR At A0 SlsUC

- = Az 29| BEeh Y0|Lt 7HIGI0| OfEe|AE9] 90| FHafolH UPERiZS SRR

= SMEMNEE M| SMRIMED MR + UE A1z X FESHE A2 A0|U, AP T F2HE0|L 2FtEE BEY + gle0 = SAA ARbO| HE)
HRASI| = MEHO|LE SXAZ (0] CHEt Z1E 22 SHAIY| BIZUDH TRt = SAMEMKEE e SR0E 120 SHEX
SN2 AEE 4 YELIL. 2 ZAZMNZ AR MO ASD2 FAC| of=f ¢l0] RE =X H RS 4 SSUCE
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