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Components

+ Globdl Industrial Confidence
+ Global Consumer Confidence
+ Global Capacity Utilisation

. Globa Unemployment

+ Global Producer Prices

+ Globd Credit Spreads

+ Global Eamings Revision Ratio
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EEGDPHEEMEM
2023A 2024E 2025E 2026E
China 5.4 % 5.0 % 4.2 % 4.0 %
Russia 3.0 2.9 1.5 2.1
USA 2.5 2.8 2.2 2.0
World 2.7 2.7 2.7 2.6
Spain 2.5 2.2 1.7 1.4
Brazil 2.9 1.8 2.1 2.4
Australia 2.1 1.4 2.4 2.9
Italy 1.0 1.0 1.2 0.9
France 0.9 1.0 1.3 1.1
UK 0.1 0.8 1.4 1.4
Euro Area 0.5 0.8 1.4 1.2
Germany (0.0) 0.2 1.1 1.3
Japan 1.9 0.2 1.2 1.2
ERIRIE : FactSet and Goldman Sachs Global Investment Research - 2024/05/17 5
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FEDFR K& 4.75%~5% 5%~5.25% 5.25%~5.5%
06/12/24 0.0% 8.9% 91.1%
07/31/24 2.0% 27.6% 70.4%
09/18/24 14.8% 49.0% 35.2%
11/07/24 26.8% 44.1% 22.8%
12/18/24 36.3% 32.4% 10.3%
ERIOR : Fedwatch - BISBUIHIZEEIE . 2024/05/20 "
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B : Bor | 1024%H  QoQ% YoY% 24l : B | 1Q24%A] QoQ% YoY%
3] 8732.8 34.2 454 a5 928 B2 197.1
:l_Fﬁ _______ 8190.6 353 475 1 {tL 71.6 68.2 62.0
i< Y. .2 T 75T TT3TATTT AR 46.9 72.8 -12.3
KB 53.8 41.4 14.8 HEYR 63.8 150.4 2.9
BRE 106.7 62.5 14.2 H it 38 2225 1234  47.2
prel b 25.6 Ed8Em 445 ALRIE 31.6 71.1 48.5
4 % k1 60.1 ~37.0 1747  ERERE 0.7 BEE 133727
ok T 110.5 17.7 26.5 HUER 16.6 -10.1 1.4
ERER 22.7 15.4 546 < RRYE 452 8.4 57.2
WIBEE -1.8 BEE  SiEE) ESRE 101.5 1720 844
iSHLEE 8.9 -387 &5 65 SpERfE 17.5 -23.5 15.3
SHs%E 86.3 27.2 160 | F=n 31337 3.7 4.6
teRiE 30.1 79.7 1311 | @jEEE | 5459 115 731 |
R EEsE 143.5 30.3 22.0 E 469 BEa Bea
|ETE 4857.0 -3.2 29.3 WSERE | 209.0 5.2 1.6
Z@E | 107.2 __-595 38  ETYSHN | 416.0 1.1 29.3
35 498 4854 3229 1979 1 ETER 93.5 3.9 64.6
VL 47.3 98.4 88.8 | =R 28.4 24.2 30.6
| & B RIS 19115 4834 98.4 | HihE T 383.5 380  65.7
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%A %1A %30 %58 %108  #%208 %608
WAL %R i B TR il i IR
2020/5/20 0.44%»: 0.92% -0.34% 0.98% 3.78% 5.75% 17.31%
2016/5/20 0.44%; 2.62% 3.26% 4.09% 5.61% 6.08% 12.04%
2012/5/20 0.57%{ 115% -0.94% -0.78% -4.14% 1.24% 3.99%
2008/5/20 —2.43%; -0.59% -2.58% -3.20% -5.40% -9.56% -19.59%
2004/5/20 —0.77%5 2.57% 2.46% 3.74% -247% -2.60% -71.32%
2000/5/20 —3.28%; -0.14% -3.63% -2.96% 0.72% 0.13% -12.52%
1996/5/20 —4.09%@ -0.79% 0.27% 2.33% 3.32% 9.12% 6.69%

}I:“L% 0 0 0 0, 0, 0
2000 - 2008 80% 60% 80% 60% 80% 80%
A IR 57% 43% 57% 57% 71% 57%
ERZHR : Cmoney - &¥#%ER - 2024/05/20 14
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EIkIgh A E=ELELREX IR

== RMI™ 28 BE RS B8 | BB ®/E | PEEEIEED BAE FE5% ViR
1) &8 O 39806.77  -196.82 -0.49%05/20d 10/20 | 23.15 19.17 17.17 1.83 +5.62% +11.40%
1) EBE500 [l 5308.13d  +4.86 +0.09%05/20q 213/286 | 2530 22.03 19.35 135 +11.29% +17.38%
1) BE/TXGAS 22465.37d  +165.55 +0.74%05/17q 137/82 | 1841 1562 13.44 298 +7.19% +9.90%
19 IBOVESPA [] 127750.92d  -399.79 -0.31%(04:21c 43/43 | 991 793 737 665 -4.80% -4.53%
2) BlEFHE

) ERERSTOXX 50 | [] 5074.34d]  +10.29 <0.2005/20(] 30418 | 16.09 13.8¢ 12.64 3.09 +12.239 +16.46%J
1) EE5100 L 8424.20d  +3.94 +0.05%/05/20q 47/51 | 1853 1217 1130 3.74] +8.93% +14.72%
19 EEICAC40 [ 8195.97d  +28.47 +0.35%05/20q 30/10 | 1630 14.02 12.87 294 +8.65% +12.75%
) % 55iEDAX [ 18768.96d  +64.54 +0.35%05/20q 21/19 | 18.95 13.16 11.67 2.96| +12.04% +16.26%
)5) FEHZFIBEX3S r] 11339.50d  +11.80) +0.10%05/20q 17/18 | 12.99 1105 10.71 4.08 +12.25% +16.48%
) EEMIB [l 34825.01d -573.81 -1.62%05/20d 20/19 | 940 9.20 8.87 441 +14.74% +19.06%
1]) THREAEX r] 91495d  +1.70 +0.19%05/20q 18/6 | 17.90 15.68 14.18 2.54| +16.28% +20.67%
1) OMX STKH30 r] 263217 +29.97 +1.15%05/20q 23/7 | 17.68 1631 1476 3.44/ +9.85% +9.19%
) IS [ 12037.99d  +91.33 +0.76%05/17q 13/7 | 1563 1791 1589 2.99| +8.08% +5.38%
1) RTSZ=7T [ 120410  -7.77 -0.64%05/20d  7/32 | 036 - -- 1132 +11.13% +17.2%
3) TAME |
3) BESHER r] 39069.68d  +282.30 +0.73%05/20d 183/40 | 24.83 2061 18.14 1.67| +16.75% +11.13%
1) fEAEEE O 19636.22d  +82.61 #042%05/20d 55/24 | 692 978 9.07 3.82 +15.19% +21.69%
1) BR300 [ 3690.96d  +12.99 +0.35%05/20q 174/122 | 14.64 1259 1115 2.64] +7.57% +11.34%
) 1ZE/ASX 200 [ 7863.66  +49.28 +0,63%05/20 ¢ 19.69 17.69 16.66 373 +3.59% +7.02%
4) &I |
Dgser/ex N 185128 260 1 014005/20d 36/28 | 2072 1849 1640 191] +9.40% +15.39%%

ERZR : Bloomberg - 2024/05/21 18



EFRIEEAX

EIkIgh A E=ELELREX IR

i RMI| 28 g FEF EE% 57T P/ETRMAFYL FRAFY2 AR FES%  VidEs
INFR =)=k~ 1oL 1o u T L T VO uY - UL ™AL TAIVLIOO0
1) B/EEE A/ 2 2506.97 +2.93 +0,12%/04:15¢ 292/360 | 25.85 22.33 19.54 1.33| +11.05% +17.13%
19 e/EsEE AR 1911.89 +2.29 +0,12%/05/20 ¢ 221/275 | 25.96 2243 19.66 1.32] +11.20% +17.29%
) E/IEERES 1840.05 +2.30 +0.13%(05/20 ¢ 26,66 22.34 19.38 1.35 +10.41% +16.45%
) BE100 2525.71d +3.08 +0.12%/05/20 36/65 26,23 22.68 20.00 1.27| +12.95% +19.13%
1) BE150044E 1202.35 +1.07 +0.09%04:15 ¢ 634/856 | 24.64 21.53 18.85 1.38 +10.87% +16.94%
1) i=E 400G 3019.65d +3.40 +0.11%/06:59 ¢ 196/203 | 19.31 17.26 14.83 1.57| +8.56% +14.50%
)4 'ZE500 L 5308.13d +4.86 +0.09%/05/20 ¢ 213/286 | 25.30 22,03 19.35 1.35 +11.29% +17.38%
15 == E600/ N B4R 1337.66d -1.03 -0.08%[05/20 ¢ 226/368 | 18.25 16.62 13.92 1.87] +1.47% +7.03%
) FRAMEXER & 4973.73d  +2.55 +0.05% 05:59 ¢ 151/92 3156 13.22 11.89 2.88 +8.26% +14.18%
1) dBEArcaE EmiE 3674.29d  -18.89 -0.51%(05:59q 4/16 23.70 20,51 18.06 1.89] +8.45% +14.38%
18) sHEIArcatiiz 2628.69d +5.88 +0.22%05:59 ¢ 32/43 30,16 2476 21.98 1.08 +13.89% +20.13%
19) {EE9ArcaqimEE 2105.90d  -16.37 -0.77%05:59q 7/13 11.23 10.82 10.32 3.34] +13.07% +19.26%
30) BEIArcaEREER 10238.96d +108.91 +1.08%/05:59 ¢ 21/7 3551 29.55 2544 0.60] +19.67% +26.23%
1)) BEEARATIR R 26268.87d  -67.60 -0.26% 05:59c 41/76 27.76 20.03 17.02 171 +8.70% +14.65%
1) EBEBARRTR G 18335.62d  -52.64 -0.29%05:59 ¢ 841/1015| 19.80 16.65 14.99 2.25 +8.80% +14.75%
1)) BEEAT TR 10709.15d  -99.72 -0.92%05:59 ¢ 101/356 | 1535 14.90 13.48 247, +8.37% +14.31%
) |£1000 2906.38 d +3.05 +0,11%/04:30 | 453/545 | 25.54 22,03 19.24 1.34) +10.84% +16.91%
35 EE2000 2102.50d +6.78 +0.32%04:30 ¢ 837/1035( 40.74 27.48 20.47 1.45 +3.72% +9.40%
36 EE3000 3035.51d  +3.52 +0,12%/04:30 1290 /1578 26.04 22.25 19.29 1.35 +10.45% +16.50%
lIE=t7N==E == 921.12 -1.12 -0.12%(05/20q  4/16 23.83 1856 17.13 3.26] +14.36% +20.62%
i) EEEEE 5090.35  +107.33 +2.15%/05/20 30/0 47.60 33.40 23.88 0.84] +21.91% +28.58%

| 10) Efp AR 88.63 +(.55 +0.63%05/20d  9/6 23.94 1739 13.04  1.860 +5.67% +11 4"_1%!
ERZR : Bloomberg - 2024/05/21 19
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EIkIgh A E=ELELREX IR

W= RNI] 28 | BE 5EE|  E@p | BE| B/E | P/EEE BRI BE £25% v ‘ﬁ?%‘
REALHE

1) AR A/ .. 1266.79 +4.04 +0.39%05/20 ¢ 180/72 16,31 15.62 14.50 2.66) +5.68% +11.46%
1) TOPIX 2768.04d  +22.42 +0,82%(05/20 1492 /573 | 16.27 15.02 13.80 2.10| +16.97% +11.31%
H4g225 L 39069.68d +282.30 +0.73%/05/20 ¢ 183 /40 2483 20,61 18.14 1.67) +16.75% +11.10%
4 HAHZ400 25269.30d +206.80 +0.83%/05/20 ¢ 16.93 1547 1416 2.12) +18.19% +12.47%
) EERE LJ 19636.22d  +82.61 +0.42%/05/20d 55/24 6.92 9.78 9.07 3.82| +15.19% +21.69%
i) iEF300 L 3690.96d  +12.99 +0.35%(05/20 q 174/122 | 14.64 12.59 11.15 2.64 +7.57% +11.34%
[l = 3171.15d  +17.12 +0.54%/05/20 1200 /912 -- 11.88 10.66 2.66] +6.60% +10.33%
)RS 1793.98d  +8.39 +0.47%(05/20 1410 /1350 - 17.07 1412 147 -239% +1.03%
) fEEFEEE 6964.99d  +30.29 +0.44%/05/20q 29/18 639 9.16 836 3.34] +20.74% +27.56%
10) SETAIEX 0J 21271.63d  +13.16 +0,06%(05/20 ¢ 460/443 | 22.46 19.23 16.28 2.70| +18.63% +18.63%
11) KOSPI 0 2742.14 +17.52 +0.64%(05/20 ¢ 16.77 1054 8.63 2.03] +3.27% +3.72%
17) E2ERKOSDAQ 847.08 -7.98 -0.93%05/20 ¢ -- -- -- 057 -2.25% -1.83%
19 =& /ASX200 L 7863.66 +49,28 +0.63%[05/20 ¢ 19.69 17.69 16.66 3.73] +3.59% +7.01%
14) B&1550 22502.00d  +35.90 +0.16%(05/18 ¢ 38/25 22,24 19.84 17.23 1.25| +3.55% +9.05%
I EEZESENSEX30 [ 74005.94d  +88.91 +0.12%/05/18d 16/14 22,74 20.08 17.30 120, +2.44% +7.89%
1) SFERER L 3314.05d  +0.57 +0.02%/05/20d 6/15 1147 1071 1037 5.01) +2.28% +5.72%
) ERERAKLCT [ 1627.50d  +10.88 +0.67%05/20q 20/6 16.24 1464 13.62 4.01) +11.88% +15.68%
1)) EESASET L. 1378.70d -3.98 -0.29%/05/20c 223/273 | 17.82 1478 13.19 341 -2.62% -2.53%
19) HnEEs L 7266.69 -50.55 -0.69%/05/20 ¢ 266/290 | 35.23 13.27 228 3.38 -0.08% +1.57%
20) HFAEENZSXIE@S0 [ 11695.99d  -39.72 -0.34% 07:09 | 18/24 28.38 2349 20.70 3.44 -0.63% +1.31%

) GEEEGERE L 6682.78 +64 09 +0.97%(05/20 4 21/4 12.71 11.24 10.14 2.70, +3.61% +4.5896=

ERZR : Bloomberg - 2024/05/21 20
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ag2kkmAEEEER TR

SEERFIEREES R IRF (S

) WEEAE | I&EEk | 4=

1) BRI

2017 ¥ 2018 Y 2019 Y
12 [ERER 12/30/2017| 12/31/2018| 12/31/2019
al| P/E 15.13 12.72 19.36
al| JEETEIAZ l:t 254 14.25 11.56 17.21
ol| JERIERTAEE 15.11 12.20 18.74
o REREL, 1.76 1.53 1.81
al| EV/EEIN 1.18 1.03 1.23
al| EV/EBIT 15.58 15.75 17.95
al| EV/EBITDA 9.93 9.94 10.46
al| BRI 3.79 473 3.84
al| =R 15.19 15.26 14.0
ol | &R 7.35 7.26 6.24
ol | BRI 6.92 7.15 5.65
ol | EEEERAER 2.29 2.40 1.79

2020'Y
12/31/2020

2191
19.34
21.23
2.17
1.48
18.30
11.32
2.84

14.48
6.97
6.24
183

2021
12/31/2021

14.88
13.78
14.20
2.38
1.59
13.56
9.88
2.58

18.28
10.93
9.93
3.11

2022 Y
12/31/2022

10.35
9.63
9.95
1.81
1.20
9.90
6.94
514

20.09
11.53
10.44

3.30

2023 Y SR
12/30/2023| 05/20/2024
20.82 22.11
18.03 20.40
20.02 21.50)
2.12 2.41
164 1.36
18.08 20.32
11.08 12.92
3.40 2.70
17.08 16.94
8.29 8.72
1.24 8.19
2,00 2.80

2024 Y 85
12/30/2024

19.15
18.91

2.60
1.62

10.59
2.72

18.0
9.15
8.4
4,06
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