2021 7H

E—SRRANEWHASES(F
HESTESRENFRESRS
Bl fEs R EETERES)

ERLEEENRETRH






T ESFAEERIEMNRIR

B STLURSAISEBEE - BRXIT - BEEITERTHISREREESHZHER
AR BESERFERE - TEHSRBERETSERFERRIREZH L

¢

N=E i ES 2021 YTD (6/30) #xif==
4% 0% 18.60%
2.63% 18%
. 16%
2% ) 14%
0.87% 12% 10.51%
[+]
0.20% - 10%
0% _ | 8%
N %
-0.87% 4% 2.08%
-2% 2%
0% . —
-2% _
4% 4% -1.03%
FHERE KallzEE THHEAMEE TR FHERE EHEWRESF 2HHAMBE  £HRHTs
ERRIR : Bloomberg - £—&REEIE - 2021/6/30 3



B 47T 3
R AER

nrX

=nEr EAEBR

ERRRERBH

A% |

.Jan—U? Jan-09 Jan-11  Jan-13 Jan-15 Jan-17 Jan-19 Jan-21

HRoREA — IR o (SIEH] — (SR

ERHJR : Morgan Stanley Research - " Global Strategy Mid-Year Outlook: Now the Hard Part” - 2021/6/16 - 58— #2528 4




H . \
n‘lb\E lgé(é }@'F

KR BU=1E[0]

WORLD ECONOMIC OUTLOOK APRIL 2021
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Exhibit 16: Sales growth, EPS growth and net margins

Consensus estimates
Sales Growth (%) _EPS Growth (%) _ Net Margin (%
2021E 2022E  2021E 2022E  2021E 2022E

S&P 500 135 72 348 102 115 121
STOXX 600 144 48 461 104 8.0 85
TOPIX (FY basis) 6.5 3.9 276 10.9 57 6.2
MSCI AP ex Japan 136 86 336 120 104 105
MSCI EM 203 6.6 55.5 9.1 106 100
MSCI AC World 127 54 406 98 1.0 104
Cons. Disc 18.2 10.1 G8.5 260 6.6 75

Cons. Staples 6.1 3.8 11.0 8.9 7.1 74
Energy 376 3.1 7547 142 6.4 7.1
Financials 1.1 27 367 42 178 180
Real Estate 136 8.5 13.5 86 149 14.9

== HeahCare~ TR T T TMETRrT

Industrials 99 6.1 628 179 75 83
1T 156 74 273 122 157 164
Materials 23 0.9 99.1 -4 126 11.6
Communication 109 72 179 105 141 145
Utilities 73 24 136 79 98 103

Source; FactSet, STOXX, Goldman Sachs Global Investment Research
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