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MSCI KOREA 12784 ¢l EPS A34&2 25 tiH] 0.1%p d53t 183% PER
1014 2] gH:k KOSPL 37K 40182 +25, 1%+ +15%).
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1-1. U85 5=

S51/0

MSCL A= 2|4 W AZFEA AF9] 2507 &5 5, 32 45 B3t 12719 oA
ok A9, 5}%’4 T . A= Aol = 719 Al A FA. skelells A

Az}, AFdEAL HDANS54.

[B1] AE= A 24 S5 T, YUY FY1EPS Blals &9 =
APfE Z2 FY: 0 FY1 12MF  12MF  FY1
# IS z=y 2t 9z ol 4oz EPSWSH%) ONEM™SH%) PR ROE DY
(%) 13 14 1= 17 @) (%) (%)
1 042660 HanwhaOcean KR 71A 25680 202 278 311 33 10 319 181 00
2 2308  DeltaElectronics W 221 3, 77|, &5 54973 195 106 99 (06 (199 255 216 15
3 601336 NewChinalifelsuance ~ CN &3 26024 26 73 106 (10 (10 99 183 23
4 601319 Zigzls';rg‘if:cecompany N e 48467 (19) 66 66 (04 (03 88 138 25
5 601628 China Life Insurance N =3 14135% (18 54 53 00 01 154 123 15
6 603259 WuXiAppTec N ATIsE T /M|~ 3732 (55 47 132 04 13 195 191 16
7 PETR3 :ggf;fras'le'mSA BR AR, JpA AR OIR 79980 02 31 09 08 (10 49 224 132
8 601601 ChinaPadificInsurance Group CN E3 47115 (1.9 29 43 (05 05 85 127 30
9 9%18  IDCom N =3 A0 49824 (7) 27 (144 (05 (03 76 137 28
10 600000 ;2?2%212:?;231( N e 57980 75 27 27 06 06 83 66 32
11 ENBD Emirates Nbd Bank PJSC AE 2 45832 (0.9 19 39 03 1.0 77 159 39
12 SCCO  Southern Copper us 25/ 76,009 (2.2 18 30 0.7 14 207 334 37
13 2328 PICC Propertyand Casualty CN E3 46,839 09 18 44 (02 0.1 88 131 4.1
14 GMEXCOB GrupoMexicoSABde Qv MX 2&/34% 49846 (23 16 30 01 09 124 185 52
15 ADCB  AbuDhabi Commercial Bank AE 23 31210 46) 16 64 06 30 109 145 40
16 ALDAR  Aldar Properties PISC AE SSAHpR|HE 20487 (03) 15 28 03 (00 97 180 21
17 FAB  FistAbuDhabiBankPISC ~ AE 23 53961 02 14 32 15 29 107 145 47
18 GFJ  Gold Fields A 2o/ 26679 188 14 28 09 18 85 420 39
19 DELTA DeftaElectonicsThaland ~ TH 212 2], 717], 82 56874 31 13 (19 09 14 780 238 04
20 300308 Zhongji Innolight N 43| 32649 05 10 65 05 03 227 332 05
21 PKO ;;“f;g:g;f;k g Lo 25899 65 10 26 00 (4 78 206 74
22 EAND  Ermirates Telecommunications AE  CI2Fst SA1 Afb|A 45131 19 09 10 02 01 133 232 45
23 1288 AgicutualBankof China ~ CN 23 311937 39 08 07 06 06 63 95 49
24 601398 ::jr:’ksz‘flci?:acommemal N e 374052 44 08 05 03 02 77 90 40
25 600016 ChinaMinshengBanking ~ CN 2 30206 22 05 (03 03 12 75 49 40
26 300274 SungrowPowerSupply N 7| &H| 21781 01 05 21 (03 (03 121 249 15
27 601166  Industrial Bank N e 68076 17 04 03 01 (04 62 90 46
28 600276 JiangsuHengruiPhamaceuticals  CN - A2k 55365 (2.4) 03 70 0.6 33 478 152 04
29 1801 Innovent Biologics CN ME=zst 21505 (1.2) 03 23 (02 01 1365 6.2 00
30 601939 ChinaConstructonBank ~ CN 23 273469 43 03 (©N 02 ©N) 73 97 41

F1:SEC(H ), SSC(&a), HE-3), GP.(2:E) // ZA(H0ES), QACIERR), RUEIA|0h), AE(U.A E), CO(ZEHIOF), SAMFRL]), IN(RIE), TW(CHEH, BR(E2H), IN(E=), KR(3H)
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[H2] AEZ 2 g T= 2, UL FYTEPS HelE 519 3=
APt Z FY=1 . io:“} . 12MF  12MF  FY1
4 3c  z=q 2} 9= wierey 9B EPS WsK%) US4 H2K%) PR ROE DY
(%) 13 HE 1F HE E) (%) (%)
1 3711  ASETechnologyHolding — TwW BHExj|/stex| 2| 21694 (53) (84 (789 (2 (13 131 142 41
2 SUN Sun Pharmaceutical Industries IN-~ A[2F 44667 (2) 69 80 (15 @25 314 155 09
3 ADEL  AdaniEnterprises IN S 3|ApmOHRL| 30651 92 (56) (1000 (134 (83 431 97 01
4 WAIMEX WalMartdeMexicoSAB  MX T4AH|z| QE/4A0) 49815 (56) @5 @1 (19 (07 167 240 35
5 FSRI  FirstRand A 2EMHA 23749 05 ©42 B8 (13 (1) 91 204 60

. S| MM 27|

6 ADAN  AdaniPower N oy 25494 (9 42 42 62 62 141 208 00
7 2454  MediaTek TW gk 2] 7189 (2 @1 83 @5 (63 178 290 42
8 2222 SaudiArabian Oil SA AR JIA AR GE 1555963 (02) (B8 (B9 @5 (B9 161 250 62
9 373220 LG Energy Solution KR 27| 2| 65285 (12) (7 @77 (03 ©®2 905 51 00
10 VDAN  Vedanta NS4/ 19532 (09 (B72 (B9 (18 (19 97 383 72
11 PGRD m“a’erG”d Comorationof 2| gejaley 30341 BN B2 B2 @1 @2 155 172 36
12 COAL  Coalindia N AR 7HA AR G2 26677 (17) (1) (50 67 305 7.1
13 IMC mc IN St 59169 07 (1) @45 (07) 7) 234 305 37
14 BBR ?Pa::e'?g)k‘gtk'g‘io”es'a D o3 34240 46 (0 B3 @2 @3 93 187 90
15 PKN  Orlen PL AR 7tA AR AR 25985 (23) (0) 08 (B4 BN 74 82 70
16 9888  Baidu CN  QHrsF O|C|of/AH|A 29516 (14 (9 (01) ©4 (14 91 71 00
17 9926 Akeso CN A4FZ3 18639 48 (28 1024 (04 (02 1957 74 00
18 005930 Samsung Electronics KR StEQloj/AE2z/zFH717] 332321 (08 @270 (76 (02 (27 131 83 22
19 028260 Samsung C&T KR 287/ 20074 (58 (26 (B0 (10 (26 112 73 1.7
20 600028 China Petroleum & Chemical (N AR, 7}A, A A 90409 (32 (5 @0 (04 24 135 60 46
21 2317 HonHaiPrecision Industry ~ TW 12} 2|, 7|7, 82 8826 68 (2 (5 (19 (0 128 107 38
22 601328 Bank of Communications ~ CN 23t 89,777 20 2.2 3.0 0.1 0.1) 70 80 45
23 PTT PTT PCL TH A9 JtA AR oz 28605 (15 (2 (0O (15 (1) 95 82 60
24 2412 Chunghwa Telecom TW Ciet SAI AH|A 34289 16 (2 06 @1 01 262 102 38
25 329180 HD Hyundai Heavy Industries KR 7|4 29734 (18 (2 @2 01 (4 254 231 08
26 HLL Hindustan Unilever N JHleE 67931 26 1) (6 (18 (4 525 28 18
27 BBCA  BankCentral AsiaTbkPT ~ ID 23 62753 03 (19 (02 (16 (06 173 210 36
28 012450 Hanwha AeroSpace KR SF8ta/=4 35769 35 (17 B1) 13 04 236 243 04
29 WEGE3 WEG BR Z7| | 28346 27 (7 (76 (12 (6 220 303 21
30 ABEV3  Ambev BR = 35434 46 (7)) 62 04 (B9 125 163 70

SR

SEC(H), SSC(&3t), H&S), GP.(A) // ZA(OLS), QAFHELR), RUEAION, AE(U.A.E), COZEHION), SA(A
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-2. 8% 5 PS HolE &%1/01]
MSCIL Azl 2= W A7EEH 91 25070 &5 5, 212 %1%%1 3 1270 oAl
WSS A9, 5191 22 Ael, AR gkl e, ol ofE, nolazsuE &
M7 7 719 219, sSio] 2Ea RIS, Aeh, el 19

(H3] M= 28 78 5 S, SFUTHFY1EPS HekE &9l 25
e 1 . OHFY1 . 1MF12MF - FY
4 3= =z=o 21 9z i) folg  EPS H3{%) DS tH3H(%) PER ROE DY
(%) 17 vHE 1 e H) (%) (%)
1 MSTR  Microstrategy Us AZEYof 106463 (14) 360 360 02 02 00 (B2 00
2 CON  Coinbase Global US  ZHmE A 76565 (143) 194 190 01 (04 462 169 00
3 HOOD  Robinhood Markets US FHDIE AR 93720 30 144 205 66 91 571 234 00
4 META  MetaPlatforms US Qurstojciol/aMElA 1917920 109 75 85 34 39 267 295 03
5 LRCX  LamResearch US BH=Af/gtesy| 2| 122,662 (0.5 70 84 48 49 219 519 10
6 BA Boeing Us Fsa/2 170030 (05 67 (1) 08 26 1450 1077 00
7 NET  Cloudflare Us 1T Aela 72418 42 63 63 09 09 2027 210 00
8 7974  Nintendo P QEEHQIHE 118452 56 58 50 39 32 363 142 11
9 AMZN  Amazon.com US =g a0 2279625 (84) 5.7 6.5 14 16 292 211 00
10 UBSG  UBS Group CH 7HIIE AR 124741 (1.9) 55 7.1 0.7 14 132 94 28
11 PLTR  Palantir Technologies Us AZEYof 408902 28 54 54 35 35 2184 238 00
12 BMY  Bristo-Myers Squibb us Aot 93325 (2) 40 (4 18 19 74 561 54
13 KIAC  KLA US  BHEX/Ees) 1] 116823 (1) 37 44 30 31 259 84 08
14 RR Rolls-Royce Holdings GB FsH5/2Y 120325 61 32 07 (05 (20 384 2686 08
15 AAPL  Apple us ijl%M/ﬁEIZI/ﬂZ-Eﬂ 3011412 (37 28 28 18 19 257 1840 05
16 BBVA ifg:gti':izaowzcaya B o 9955 108 23 29 (07 (02 85 167 54
17 MSFT  Microsoft Us AZESof 3922854 45 23 24 17 17 337 296 07
18 6098  Recruit Holdings P 2 AMHA 2713 ©9 22 07 13 (18 268 270 03
19 MA Mastercard Us S8AHA 511,707 05 21 24 16 17 313 1790 05
20 HWM  Howmet Aerospace US =sts/=4 72289 (5.2) 2.1 19 05 05 446 294 02
21 QS QVSHealth US A0 Fa|/AfH|A 80437 57 19 17 08 07 93 93 43
22 SAF Safran FR g/ 140917 23 18 16 10 (1) 301 309 11
23 BP BP GB Mg 7tA AR A2 87701 24 16 24 (1) 01 120 117 58
24 BKNG  Booking Holdings Us =d AE 23 176889 (1) 16 28 1. 19 225 (1288) 07
25 7203 ToyotaMotor P 2AS3 287699 (14 16 (64 07 (1) 101 94 36
26 8058  Mitsubishi P 29 5|ApEOHRL| 8100 29 15 10 12 01 149 83 37
27 COF  Capital One Finandial Us 2Ht 28 135574 09 14 112 01 (0O 112 99 11
28 8306 Mitsubishi UF) Financial Group JP 2t 168979 03 13 (03 07 (G2 110 102 34
29 T Trane Technologies E H=AHZS 95406 (9.0) 1.1 12 0.1 03 302 366 09
30 GEV  GEVermova Us 77| 2| 176869 27 10 62 01 05 608 262 02
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(B4] M= 2 M = F, YUTFYT1EPS Bials ol9 =
APt Z FY=1 . iOHFYL . 12MF 12MF Y1
4 3 z=y 2} 4= e folg  EPS H18H%)  O=H tH5H%) PER ROE DY
(%) 13 g 1= g G (B (%)
1 UNH  UnitedHealth Group U BIAZO] QAMBIA 227692 (39 (165 (74) (04 (03) 146 173 34
2 RBLX  Roblox Us QlEfEolnE 8119 74 (99 @89 39 61 00 (1777) 00
3 8035  TokyoElecton P B 2| 71813 (163 (78 ©4 00 00 189 263 24
4 SBUX  Starbucks Us &% A, 2 102530 B34 (65 2 03 05 337 (430 27
5 SPOT  Spotify Technology WU SlEEfeIBE 132445 44 (64 (24) (05 (44 552 258 00
6 AMT  American Tower Us S42z 98356 (2 (3 (88 04 13 318 793 33
7 SHEL  Shel GB M9 A AR AZ  2098% (07) @47) 68 (03 (06 104 103 41
8 NOVOb NovoNordisk A/S DK Aot 160841 (116) (B9 (4 B7) @7 113 587 41
9 TIA  Tesa Us kg3t 995761 (37) (8 (86 (03 (5 1487 89 00
10 UPS  United Parcel Senvice Us 33 512 24/28 73485 @45 (3 (65 02 04 123 363 75
11RO RoTito AU 22/ 10162 @9 G (19 26 29 117 164 49
12 MEl  Mercadolibre Uy =gt Ao 122080 05 (4 (7 06 11 386 408 00
13RO RoTito GB 2/ 10162 (B9 3 @4 24 24 98 163 59
14 ARP L'AirLiquide R 3t 115789 (1) (2 @3 (16 (8 245 139 20
15 RHMG  Rheinmetall DE SRET/2Y 94037 22 @2 @& (6 @0 469 300 06
16 8411 Mizuho Finandial Group P oo 75115 15 Q1) (6 (14 49 106 99 33
17 SASY  Sanofi R AR 116498 @2 (19 (3 (8 @1 97 125 50
18 SAPG  SAP DE AZESof 350585 (05 (18 (5 (13 B9 367 168 10
19 NG National Grid GB =3 9 7143 33 (17) @1 @8 (3 133 100 44
20 8316 éﬂfmomm' Fnandal 1o oy 98867 (08 (17) 60 (13) (38 106 94 36
21 GSK GSK GB Aot 75661 (05 (16 @42 (09 (B3 80 433 46
22 BSIX EssiorLuxottica R 3AF0] HH/RE 133870 37 (16 48 (12 (1) 335 90 15
23 6501 Hitachi P23 128525 (66) (15 @7 09 @5 232 130 12
24 BAES  BAESystems GB SFEZ/AY 7354 05 (14 (8 (13 (6 28 187 19
25 RACE  FermariNV T At 8800 (118 (12 @7 (1) @5 393 395 08
26 AR Aibus NL SREERY 160602 22 (12 (08 (16 (16 236 241 16
27 CBA iﬂgr::i‘;”wea“ma”ko{ AU 23 191923 11 (10 (1) @2 @3 281 135 28
28 UVR  Unilever GB ioIRE 46784 12 08 (1) @2 @7 167 348 36
29 SAN  Banco Santander = 12903 @7 ©7) @3 ©On (17 83 125 33
30 CRR ;Ehmeﬁzg'teﬁ”amere CH A%, o2, ARIZ 87568 47 (07 67 02 B9 215 169 24

Z1:DYE HIZLAUE, 514 ¥ A Y 2 / 242: IBES, Refinitiv, SHEIFASH 2|AM2|ME]
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1-3. &2 =)t 2+ HHE EPS HivlE

Sohg EPSE HI, Al Al BlEe o A 4aEn 1 5 ARUAR]
A AEPE 1400 A% ST 3T R A 51 B oA, At 2
ot Aol 38, T7h A, AEpd EpSE =9l WA o ao), 47]4H)
AL 71 53

[B5] F2= MEE 1271 ol EPS Hela (2L & tiH])
yaz NER
oz | 22 [ w3 [=3x [ | s2 [ 3= [ o | a2 |

0220 | T e, T T e NS = WL NS

e

Ay 0.29 -0.29 -0.12 -0.43 -0.03 -0.05 -0.34 -0.04
oA 0.16 - -0.01 - 0.60 -0.37 0.25
e 0.50 0.19 0.21 -0.86 -0.24 0.76
LA 0.13 0.25 -0.39 0.13 -0.59 -0.14 -0.11 -0.85 0.11 -0.02 -0.79 0.00

H71 28I -0.09 -0.37 -0.46 -0.46 -0.67 -0.16 0.01 -0.16 1.39 -0.05 -0.56

TaH |2y 0.16 0.22 0.00 0.11 -0.41 -0.17 -0.06 0.02 0.01 -0.50 0.10 -0.07

dAH[0f -0.46 -0.74 -0.44 - -0.10 -0.01 0.00 0.00 -0.39 0.29 0.00

=8 0.64 -0.06 -0.45 -0.36 -0.05 -0.16 -0.03 -0.01 0.09 -0.73 0.66 -0.12
m 0.14 0.05 0.00 -0.37 -0.95 -0.09 -0.34 0.03 0.09 0.57 0.00

A[LAoM | 1.37 -0.09 -0.48 0.23 0.24 -0.14 -0.28 0.00 -0.04 0.09 0.06

RE2E 0.15 0.00 0.25 0.00 0.25 -0.03 0.04 - 0.00 -0.13

~\*I]_|Z
0

A 0.22 0.00 0.06 0.09 0.48 0.00 -0.72 - - -0.84

212 BES, Refinitiv, SF2tEARSH 2|A2|4IE]
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=2 =JIE PERFJ I-YHISE), PBRIZ) k= XHHIE) Hlul

MSCL AZI5 Aol 78 7t Aok BZS uls, 92, g3, A, 52
SAA BA), AFRE T, o, 4, AStiofehilol (81 4)),

MSCI KOREA 12704 4 EPS 4 E
10.1HH,

Z ] 0.1%p 453t 18.3%. PERS

3] F2=9 12712 o4 EPS g4t 12712 Oildf PER MET

(£, 12MF PER)
25 - y=0.3467x + 11,587
R'=0.1015 _ ol
o=e o
M2Z
20 4 ®
FHLCH
° _
— = o oot
15 u= e e o®
ARH GuER
g2 oL
=3 -
st=
10 A [
=22,
5 4
(%, 12MF EPS H&E, 12MT THH[)
0 . .
0 10 20 30

At=: BES, Refinitiv, SHFFAISH 2| M2[HIE]

(2] 1270 ollY ROERIZ[ZAL20|AE)2t 12 24 Oflef PBRFZHEAMIHIE) A2

(5K, 12MF PBR)
5 1 -
y=0.2416x%-1.2142 D‘I.x
R*=0.5819
4 4
o -
T Hus
3 4
o CHot
FHLICE
2 ITakA d
S e ier 0 E=
y= uz= sty
[ ] o il o]
2=
1 [ ]
=
(%, 12MF ROE)
0 . . . .
5 10 15 20 25
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Il 8= 0% Gil&FXl 2t
2-1.KOSPI S IT MIE{ EPS Z0|

719 e T 4 e 7 ekl A ATE U9 Baolin 7
EPS /el $h8o] 1~24 71eF Tk G 4TS b

eh=e] A2 IT AEjo] Z¢-=h=tl, MSCIKOREA IT A 12714 71 EPS= 1271
4 oV EPSEY 6714d F385HHA =z webhe 733

[O2I3] Q/&2] 283t KOSPI 12 7H2! oilAH EPS %0

(e (1%
1.600 e EEEIZ EREE e
l KOSPI 1274 G4 EPS(2)

1500 | 40
1400 j' M' 35(
1300 301
0 e e A e 1 o L e —— L 25
1.100 201
1.000 151

900 ! 100

800 : : : : : : : : : 50

2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

22 IBES, Refinitiv, SIEHEAIZH 2| AZ|AIE]

[2214] MSCIKOREAIT MIE{ 12 74! OilA} U 247 EPS 20

(A1)
250 A

MSCIKOREA IT 4Ef 1270E Ol EPS
MSCIKOREA IT HEf 12702 IHH EPS(67HE =)

200 A
150 1

100 1

4

0 T T T T T T T T
2008 2010 2012 2014 2016 2018 2020 2022 2024

A& IBES, Refinitiv, SIS 2|A2|HIE]
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2-2. KOSPI O] $iXI

KOSPI ©7] AL 2|4 §zol Sa7ix] AQtehd HlwA fAL 370 Heke -15%

W7t @71 A4, +15% ezt @] 14,

2] 34 KOSPL 371 49158 +25.1%( 5382 +15%).

[AZ5] 2016 'H 0% stxtel/afe Zokst KOSPI 3 7HE 4~2UE1} KOSPI
(%) (P)
45 - - 3,500
30 - L 3,000
15 L 2,500
0 - . l - L 2000
-15 A - 1,500
30 A - 1,000

——KOSPI37HE U EEFEHS 1Y, &)
—KOSPI(2)
-45 L 500
2020 2021 2022 2023 2024 2025
L2 WISEfn, SISHEAIEY 2|A|MIE]
[E6] KOSPIPER gi=o0f0|M
12MF &0[2 12MF PER(HH), S 10.6HH, £0]2) 226.8 2, KOSPI 3,198.

(RY, HskE %) 9.0 95 100 105 11.0 115 120
205(-8.9) 2,460 2,597 2,733 2,870 3,007 3,143 3,280
210(-6.7) 2,520 2,660 2,800 2,940 3,080 3,220 3,360
215(-4.4) 2,580 2,723 2,867 3,010 3,153 3,297 3,440
220(-2.2) 2,640 2,787 2,933 3,080 3,227 3,373 3,520

225(0) 2,700 2,850 3,000 3,150 3,300 3450 3,600
230(2.2) 2,760 2,913 3,067 3,220 3373 3,527 3,680
235(4.4) 2,820 2,977 3,133 3,290 3447 3,603 3,760
240(6.7) 2,880 3,040 3,200 3,360 3,520 3,680 3,840
245(8.9) 2,940 3,103 3,267 3430 3,593 3,757 3,920
250(11.1) 3,000 3,167 3,333 3,500 3,667 3,833 4,000

Atz WISEfn, SHtEAISH 2| AMz[AE
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[l

2-3. KOSPI H4SE A

d@olu 549 A% VIS WESE 1 By, dHHoR AQuAY FEd &
e GF oot 7. 100%00 7PhesE &2 17RERt a7l 73, 0%l 77kas
= I 2710l 7Ptk o).

[A2Z6] KOSPI YE AZtE L, i fE T2t 212 o & & Ol 2R HES B

(ZIHEE, 170E, %)

ra

100 B @ =4
71H
-|o [ | lO
IT 7+
80 A o
S|
60 A
L ]
L ]
a0 4 oe
AAAHY
(] o
20 A o HAAEH
. O o (BZ A9, 2H)
e(e o [« =18
0 E IT S/W
0 100 200 300 400 500 600 700
Atz WISEfn, SHatEASH 2 MR[AE]
[027] AEE% 100 29 Of3lel @iF 77t HE(R 12 22 BA| a)
(FIHHEZ 170, %)
100 A
L ] L ]
C|A~=30] IT H/W
80 A
60 A
o 5Hef
L ]
k=)
40 A [ [ [
s Re EREE
e o0C0/u=
=L/ A
20 A
e o EIE/AUF
) [ [ e o0 = Sof =o
= 27t ol %EEQ—S—%{'HD AlZIEOH 2
0 : : : : : : : : : )
0 10 20 30 40 50 60 70 80 a0 10
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2-4.KOSPI HSE 012t 2F00]M

[B7] KOSPI F2 Y=Y 0| oAtz

= PER(HH) PBR(EH) OPG(%) NPG(%) ROE(%) 12MF OP #&(%) |12MF NP HE(%)
PaEs 2025  2026| 2025 2026| 2025 < 2026| 2025 2026 2025 2026 1= e = e
ofiqRl/224

dR(12) 287 133 064 061 376 494 |=xtdEk 1158 22 46 7.3 80| -104 -85
315H20)| 1064 173 068  065|3Atdet 1068 |5Atdet 5134 06 37 6.2 15 79 121

BIE324(3)| 216 209 177 171 300 35| 732 33 82 82| 38 35| 23 64
HZ(7)| 198 114 038 037| 318 448 280 739 19 32 3.1 37 33 4.1
Abdzf

2A/A1A4(19) 94 73| 063 058 1299 246| 495 276 6.7 79 2.1 18 03 12
J1A(7)| 428 309| 353 318| 227  259| 427 385 83 103 24 42 32 29
M713H|8)| 260  204| 389 332 279 218 493 279| 150 163 19 49 24 52
ZM(0)| 243 174| 416 348| 1625  305| 1046 398 171 200 84 114 70 125
£2517|94(12) 78 710 071 065 378 117| 490 106 9.1 92 09 37| 07 30
HAK3) 97 85| 096 089 -46 119| 255 149 99 105 08 03] 32 22
SZMAKg)| 338 235| 509 428 740 262| -238 438| 151 182 115 118 6.2 35
28(11) 82 88| 079 073 -168 06| -112 66 96 83 0.1 0.1 02 40

H7|AH[RY
A521(3) 43 43| 047 044 -126 30| 114 15| 111 102 05 46 06  -49
ASAIEE(16) 64 57| 053 049 45 134 49 136 82 86 10 04 07 -5
SR¥E@®)| 236 180 174 160 403 227 75 312 74 89 27 22 36 07
9|2(12) 75 64| 077 071 154 154| 122 177\ 103 110 02 30| -07 45
SERMGZ)| 173 146 127 120 279 152 20 187 74 82 1.1 37 09 33

[E09) 1.0 84 0.31 0.30 426 145 | Satdet 30.2 28 36 1.1 03 22 25

LAY AR
TAH|2f(16) 13.1 114 122 1.14 99 117 189 149 94 10.0 06 05 1.0 09
AAHOI(17) 457 354 347 3.16 62.0 274 52.3 293 76 89 22 58 26 44

238
2%#(9) 6.3 66 060 057 23 54 96 37 88 86 03 02 04 14
= 10)) 73 72| 095 088 155 33| 158 11 130 121 09 69 08 57
25(9) 76 70| 076 072 21 83 06 81| 101 102 07 06 06 1.0
m
/O)| 220 189 183  171| 250 134 297 162 84 90 1.2 16 15 07
M(12)| 202 137] 123 114 81 40| 03 468 6.1 83 25 01 04 18
Bl=Al®)| 102 88| 119 106 177 225 129 157 117 121 20 13 12 05
HRIAIZ(T) 94 86| 056 053] -209 255| 2645 94 6.0 6.2 18 91 07 02
HIIAMZ(7) - 530 244  230|EBA[E 16437 |HAEA BARHE| 12 43| -1.7  -143| -18 -158
CIAZ20|(2) 63 119| 070 065|ZAfdE 473 |3a¥@ 465 111 55 3.1 26| 53 1298
HRLAOM/RE

SUEAIYO) 25.7 222 1.59 148 147 18.1 199 15.7 6.2 6.7 15 1.1 0.7 06
D|c|oi@®) 311 196 1.84 1.73 404 350 |5Atdgt 585 59 89 24 09 34 01
3) 100 94 086 082 423 49 55.0 59 86 87 0.1 2.5 0.1 25
) 38 34 056 049 448 93 86.8 127 146 144 10 28 09 38
T 23E T 7+, OPGE BY0|Y S7+8, NPGE 0|2 ([HH) S7H8, 12MF OPINP) HiE = &% 12712 ofd YOI (&0l) ol Heke
A= WISEfn, SHFEARSH 2l M2 HE]




EPS LIVE #175 [Braf2|MA]

[H8] KOSPI2025 & Oflef 0| YUzt Halg o U ot T=(E82 =0(Y)

= CE ofet
Uz 129 229 39| 39| 229 129
ofi 2]/ AR
A2 | SKO[E{HA((2.7) S-0il2.7) HD CH(0.4) SK(-183)  BIEHERM(665) SKO|LH|O|M(-105.8)
5f3t | TKG §2A(3.3) SKC(2.9) 3&A0|Z0.3) RO HLsI5H-0.9) PIZETHAN13) B3AREIEH-54)
HIZ34 12{03(:3.2) Z4H-36) SAELA(63)
HZ | MoHIARIR|Z(6.7) POSCOEYA(-1.2)
Ak
HE/ZAY | Z15:2(18.7) GS 214(9.4) DL O[QHH|(4.7) BCHAM() tHRAH(3.5) BCH2|HIE(6.4)
7|H | FAREEIA(489) SLHO|E2IE|(5)  HD HCHHAY(A|(0.1) SFAEIZH(-05)  HDSICHRIZET0](-1.8)
718l | SoRolHR|2.4)  ALATI(0.9) Cigtdd(-2.9)
ZM |315124M(21.5) HD SICHORIAIZI(17.7) HD SCHOIZ(10.1) A435¢(-05)
28719 | s5H2) AEEL-08)
MALH EATQIEHLME(0.5) HCHTIO[M(-1.4)  LXQIEUAE(-10.2)
QEF/ULL | SRIORZAT0[A(137) SHREERFE3)  AMKERM(0.6) OARI-0.1)  SHBIAIARIC16.9)
25 | d32HA07) CistEs(0.2) HRM(-0.1) Zloj|of(-2.1)
H7| A
2ts2t| 7|0K0.7) BCH=}0.6)
AS2ALE | S SE0[01(3.2) SNT ZE|E(0.6) GAIE}0|01(-0.2) BICH2(0K-0.8) HLEYA(-10.2)
SRIE | 2HEREE9) OfFAE(2.3) ool (0.1) OIRMAE(-1.6)  LGAEAZ(-285)
o2 | YURH(0.1 F&F(-2) 3Hd(-4.4) AoIATIROIM(1.1)
SR | ROEIHL(1.6) LAAME(1 3) GKL(-1.5)
RE | RI5t0|0tE(11.5) BGF 2[E|2(-0.4) SHLlaK-34)
oA 2Y/3AF 0f
LaAHZY | RE2H2.2) MUAE0.2) S10|EZIZ(-04) SMRI3.1)
HAAHO] | SKHIO|2AL[HABI) CHSH2H2.8) HIEIZ(0.6) SO[O|IAE|(-1.9) feIAR(-2.1) CHUZ]2H(-2.8)
=8
o8 | BNK 28212(3) 22Z8AF04)  BS8AF02) ASIRIR(01)  BHE8AIF(02)
3H|7133A36) NHE2ZH(3.4)
=3
m
SIW | 7t2m0](2.9) BUCHREOH(09) LG HIOIA(0.5) RH[0|.H[0IE(-4.7)
H/W | H[0f0]2](13.2) CHEH2K(5.6) MNHT|(-2.4)
Bh=3| | DB 510[E4(4.2) clotol@) AHAZH(1.4) ACIAC1.7)
M2
HIHE | FARLM(2.8) LG O|{2|&2H(0.4) SKOOIOEIZE2A/(108) QUOHOIL(-31) A SDI(-70.7)
claZo|
I-I91|0|*=I e
/WEEAY) | 7Pt2(03)
D|c|of | RHIERIZY(55.1) 310[E(-1)
EA1|KT(0.2) LG REAHA0.1) SK2i|3(-2.8)
FE2IE | SK7IA(B.9) SE7HAZAH0.3) S KPS(0.1) SR (-0.3)

F WS Hotg / 212 WISEM, SISHERISH 2|A2|4IE
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EPS LIVE #175 [erat2|Mz|]
3-3. 171 HMMATL 3L SV, WEDI= 52
719 A% DANAE B2 309 59 EEE 2 3P0 A 2970 Bagto At
Z57] uhol 2ol Tae k2 sNE:= A 2 DY 59 EEE 244 ¥
kel 5 e MM gro] 371 A A R =AU H2 S5 A,
2271 71k, 1R gYeld o7t 37l aldA it w2 F= Aol Hoj2H =
=22, 4513, LIGHAY, HPSP, LG}, o=, tijelaly, nAESYA, x4
IE, WO FE 9] g, FuEa du, W, A4S, FKSs A9
(E10] 170 S0I Ol2|7t 3742 FYOIY OfMA| 20t =2 S=(HetE =2 &)
287 227] 374 Chy| 2025\ 202514 3742 iyl
¢ 3:c zoy olzoy A7k Fol Hejol 1{H$EJ Hejol geo| 1{H$EJ
(Moigl) 3M HAMIMA M ZHMIMA #istE 3M ZMMA 1M HHMA Bste
() (Hei9) (%) (Hei9) (Hei9) (%)
1 A458870 MOjAE|ITSRZ| Fapn 437 1 1 333 6 9 426
2 A097520 M4lA =] 524 14 18 284 66 76 154
3 A030520 SERAHEEH ATEQ|Of 614 21 26 277 52 51 22
4 A095660 292 AT EQ|0f 551 13 16 273 48 47 0.8
5 A095610 ElA Rl 472 11 13 180 55 57 45
6 A084370 FIEHZ S| 966 14 16 15.3 74 70 6.1
7 A000880 Sist AALRREAY 6,746 935 1,046 119 4483 4322 36
8 A139480 OOiE AINRE) 2,448 32 35 103 505 531 5.2
9 A189300 Q2|03 TSH=Sof 518 2 2 100 13 13 -1.2
10 A079550 LIG4A9 HAL AR 13,508 86 93 9.1 360 390 83
11 A194480 CEAAEZ ATEQ|0] 549 10 1 90 39 40 2.1
12 A058470 2l=3¢ S| 3,506 a4 48 82 155 161 34
13 A352480 AQHAQIEILEAME SRE IR 27 422 8 8 73 30 31 04
14 A340570 E[QH Fapa 492 15 16 6.9 67 68 2.1
15 A030200 KT SAlMH|A 13,811 866 920 6.2 2,546 2,572 1.0
16 A403870 HPSP L= 2,100 26 28 6.1 % 95 -1.6
17 A051910 LG 3f3t 3f5t 21,037 442 468 58 1,828 1,804 -1.3
18 A278470 ofojmg SIAE QT & 7,126 59 63 58 242 253 43
19 A251270 ulope ATEQ|0f 5,028 81 86 56 302 316 49
20 A035900 JYPEnt. o|c|of, us 2,59 42 44 55 152 156 2.1
21 A402340 SKAROf AALZREAY 19,020 1,307 1374 5.1 5,636 5578 -1.0
22 A025540 BH=EEHEzE AS2k 650 40 Zy) 49 160 168 48
23 A035250 2= S A M| A 4016 75 79 49 298 297 0.2
24 A003490 CiEHErE = 8,561 441 463 49 2,037 2,026 0.5
25 A081660 D|AEZGA SIYE 0|2 2k 2,197 168 175 43 462 460 04
26 A036570 QIMAZE ATEQ0f 4210 6 6 30 56 78 407
27 A015760 =2 ezl 24,587 2,368 2438 29 14,268 14,817 39
28 A034230 IfiCio|A SE Y HME|A 1,676 37 38 29 170 179 55
29 A001740 SKUEZA AAL AR 986 31 32 27 109 108 0.7
30 A001680 CifAf LAY 799 46 47 27 208 207 0.2
F YA AHZY = 7IF, A2E AR, AIZEE 3,00094% 014, oM SHR2 At Y 2
242: WISERn, SHSHEAIZH 2| MX|AME]



EPS LIVE #175 [Btate| M)

(E11] 1742 YOI Gilg=7t 371E YOI o2 2Lt H2 SH(HIkE &

)

rlo
i

287 287|371 chy| 20254 2025 37HE ChH|

=) oHplo Hplo = Hplo oHplo =

Poa= aE TE ow wmiia womi BE wme wom e
) (Hei?) (%) (Hei9) (R (%)

1 A253450 ARC|eEsfR o|c|of, us 1,348 1 0 732 43 43 0.0
2 A078340 ZHEA ATEQ0f 490 4 1 62.1 31 25 -17.3
3 A031430 AIMAQIELAY RF T T 398 7 4 -40.4 31 26 -174
4  A034730 SK oflf] 13,623 677 433 -36.0 2,955 1,964 336
5 A248070 &2 TstEgof 763 17 12 -31.0 89 76 -15.0
6 A222800 AE 3= 713 1 1 222 22 36 67.0
7 A035760 CJENM 0|c|of, ws 1,445 35 27 221 150 142 5.4
8 A034120 SBS 0|c]of, us 363 3 3 216 32 30 -4.4
9 A018880 BHRAJAE 52t 2,250 26 21 -180 120 105 -124
10 A200670 JHEA Hze| 678 13 10 -17.1 53 45 -139
11 A122870 S{O[Z|UEEIQIHE  O|C|of g 1613 3 3 -16.9 67 70 34
12 A017810 E29 LAz 630 21 17 -16.7 99 102 29
13 A005440 SICHZ|O|ZEGA HAL A2 1,302 100 86 -13.6 339 309 9.1
14 A100090 SKQMZUE YERS 1,333 13 12 -132 57 54 43
15 A017670 SKEi= EAMHIA 12,136 388 338 -129 1,410 1,261 -10.6
16 A086900 OCIEA HaHe| 1,047 13 11 -113 44 43 26
17 A112610 AojAgIE ERS 1,953 64 57 -104 329 327 0.6
18 A278280 = M7k 465 3 3 -104 10 6 -46.4
19 A170900 -SOIOIIAE] Faa | 432 7 6 -10.3 31 31 -1.6
20 A241590 3SKSAE{Z2}0|= RE T ST 455 24 21 -103 108 101 6.5
21 A419530 SAMG 2lIE| = pmes 673 6 6 -10.2 25 23 8.0
22 A213420 GAH|2E2A CiaE2qo| 976 15 14 -10.1 69 69 -1.1
23 A183300 =O0|2 Rl 699 30 27 -9.6 121 118 22
24 A140860 LIIA|AEMA T SHEY0] 1,877 12 11 94 54 51 6.1
25 A005180 &I72f LAl |2Y 746 39 35 9.2 120 116 39
26 A145720 HIEIS Faa | 697 21 19 86 88 85 -4.0
27 A105630 BHMIAY SRAE0Z 27 412 27 25 -8.2 120 110 -84
28 A051600 &t KPS REZE 2,300 68 63 7.1 196 190 33
29 A195870 siAciofA e | 400 9 8 -6.9 37 32 -12.9
30 A336570 2 Az 1,090 15 14 6.4 58 63 7.1

o0l M SF2 At Y B

T YA AZY EF 7IF, A2 A2, Al71E e 3,0009
At WISEfn, SHetEAISH 2| A2 HIE]



EPS LIVE #175 [Braf2|MA]

3-4.2 271 S012} Ol&X] &t OIH0l FE =

7t &0l o2l AHe] A8 F=9A7 2. 11 % Hagke] © A &2 AU, FA
gol o wehe = A=,

257] dPg gdole] At s0t FEG/)-> HPSP, HelFajof, 4Hd#7]. ofgt Exot
FENS A=, sfelEXIR,

4 ac oo vzt 27| AAO|Q OffAtx| R|LkE M 2| 27t Y W 2| 2|03t )

- °Te =ee (Motel) (Alotel) (Alotg)) (%)
1 A403870 HPSP | 26 27 30 10.0
2 A251970 HWelzz|of HE SA4S 15 16 17 58
3 A062040 ARAT| 1A 43 46 47 28
FAEAL S HE 2E3| 47 0l S 7IE, M Y MU ol BF 2l F= / A= WISE, SIRIEAISH 2|A2|HIE

[B13] 2025 2:27| Ol FY0IY ofl82| stEts S0H JHE 2Y2GHREE )

4 ac oo oz 2527| ARO[ OffAR| LR W 2| 2AEE  BAY A 23| 2|2z slatE

- °7e see (el (Meigl) (Aote)) (%)
1 A078600 CiFHARAHZ Tot=of 8 7 7 -2.8
2 A000080 3tO|EZIZ TAH(AY 66 61 61 0.7
FAEAL S O 283 47 01 S V7IE, SM SY2 MU ol BF F2 F= / A= WISER, SIRIEAISH 2|A=| Mg



EPS LIVE #175 [Braf2|MA]

3-5.2025 14 @17 &I0I2) GIAIXI AL OIHH0] S 55

20251 AZF o Gl AT Bt FHQo7 HEdA), eked, GS24, HD
Achu] =, Ao]Holql, KCC, HD ARSI, Shelofjojzimo] 2, gh=ghs-95 sith
S FEQ7ME AETFA, SK, FHIAUY, LGAAE, ApA2F, oo
AR, S, FeetolutE, LXIEUATE, cha-pAiu], the-dd, epiAel.

O

r°1'

[E14] 2025'A o4 S| ofj&z| TS FO0lHE 7HE 2YX|(HEE &)
¢ 3c zay ojzoy HZE Yol ofiedx] Al JHE 24| 2|0z A HE 24| 20 HEE
) () ) (%)
1 A353200 CHEHAz T SHEY 25 30 39 283
2 A042660 BtsteM ZM 1,354 1,258 1,560 240
3 A006360 GSZM FaeRa s ! 437 450 547 215
4 A010620 HDJCHOIZ ZM 365 361 429 188
5 A054950 A|0|=0[%Y Fapa 38 37 41 114
6 A002380 KCC Falo Rl 469 472 523 107
7 A071970 HD SCHORIAIZI Sl 61 60 66 98
8 A012450 BISIO{ZAHOIA AL ZH2ZY 3526 3474 3,795 92
9 A047810 SH=slERF HALARZAY 345 356 384 78
10 A071840 ZRH[StO|OIE 20H(FS) 19 27 29 74
11 A000990 DB 3}OJEd L] 277 287 303 58
12 A095340 ISC Rl 54 57 60 53
13 A018670 SK7tA RE2E 472 468 491 49
14 A069260 TKGEZHA Ity 72 79 82 45
15 A375500 DL OJM| e Hza 479 504 525 42
16 A001430 MIOHHIAEIR|Z Y 120 130 135 38
17 A195940 HKO[:=H Fapa 108 115 119 34
18 A307950 WHCHREO||H ATEQOf 251 262 267 19
19 A000270 7[0} = 10,684 11,525 11,720 17
20 A005300 =ty TaAaH|2Y 208 221 225 1.7
21 A090460 H[0jo]7| TSH=Sof 57 69 70 16
22 A005490 POSCOZEA vy 2,632 2,946 2,970 08
23 A005380 &CHt = 12,802 14,133 14,178 03
24 A175330 BZ282F =3 929 952 954 0.2
25 A047050 EATQIELIMS HAL A2 1,162 1,215 1,217 0.2
26 A028670 MM 25 498 534 535 0.2

T YA ZONE YA MH 01y BF 7IZ, 31 Y2 ST ST 2F 2 =/ A= WISE, SRlFASH 2|A2|HIE



EPS LIVE #175

[Btt2|A2]]

[l

[E15] 2025'd Ol P02 Of 42| SiEks FOIHE IHE 22| (GEHE &)
¢ 3c zay ojzoy iZE A0l o] R|hE HE S| 2|AZE AN NS 2] 22k Stk
(H) (Hedd) (Charal] (%)
1 A009830 BIEISEM LERY 249 612 22 -96.4
2 A034730 SK ERS 2,955 2,102 567 -73.0
3 A036930 FHAZILIOH S| 64 76 44 425
4 A051900 LGHMEHZ SEE QAT T 341 419 268 -36.2
5 A272210 TISIA|AE HALARZA 213 241 178 -26.1
6 A272450 Zojjof 25 121 % 73 240
7 A066970 oHol|z T 74 233 241 -279 -15.6
8 AD20000 Bt SRE 2R 2T 62 60 51 -14.3
9 A071840 <ZXC5lo|otE AH(RE) 19 14 12 -12.1
10 A001120 X QIE{LhME HALARZA 355 371 328 116
11 A393890 CIESMI| 7k -79 -88 -97 -10.2
12 A047040 CHRAUM e HzuA 451 403 363 -10.1
13 A064760 EIXZHO| L] 93 % 89 5.6
14 A138930 BNKZ8AIF =4 874 855 809 5.4
15 A005490 POSCOETA Az 2,632 2,451 2,337 47
16 A096770 SKO|=Hjo|M oflH] -16 -501 524 -4.6
17 A259960 FYTE ATEY0f 1,351 1,296 1,238 -45
18 A178920 PICHAAY 3fst 44 a4 4 44
19 A035250 ZglM= S 2R AH|IA 298 289 278 38
20 A067160 SOOP ATEY 0} 127 122 118 34
21 A011780 SSM{slst S5t 367 313 304 3.0
22 A090430 OF=ZTHAMY SRYE R T 405 383 373 2.6
23 A047050 EABQIELIME HALAREAY 1,162 1,125 1,096 2.5
24 A004000 RH¥Lstst sfst 80 70 69 2.1
25 A042700 SHOjEt=| S| 386 360 356 -1.3
26 A009150 A7 TSt=L0] 820 800 794 0.7
1 AEAL S ONE 22| 44 01 = 7IE, B B2 T Sttt 25 FT =/ A2 WISE, SRtEASH 2|M2| HE]



EPS LIVE #175 [Btate| M)

3-6. ZICH &2X0)l 10 It I

F7he olole] 9 E% v & sk A8 7199 ol A% 5ol wEf ofelwt
F7ke] ek WA, 2025\ elvdshe EPS7E A 2011 of2 Heivt abdsle 5
s % A2 7R AL S ] TjEE e,

rir
O

=
=

A Aol 1L 2P 7|HEe F50] ZAm, SKeolH2, o ag] A,

[H16] 2025 o4 EPS 7t 2011 ' 0% 2|10l T=52| 2011 W O|= 2|17} CiiH| 2|2|Z(=420| Z|CHH FIt= 2|10{0p
4 =:c zoy o1z A7HEd Einbj; A zlmopcgd] 20259 ol 2025 oA
() () () H2IE(%) EPS(2)) EPS S7kE(%)
1 A251970 WelB2|of HIZ 2SS 837 67,600 67,500 0.1 3431 30.1
2 A278470 ofojm|gt SFYE T 2T 7,126 189,700 187,300 -1.3 5411 904
3 A010120 LSELECTRIC 71A 9,870 334,000 329,000 -1.5 10,010 258
4 AQ07660 OJ2T{EFAIA =T o] 4,867 68,000 66,300 25 2,082 86.6
5 A267260 HD FCHYE2 714 18,168 520,000 504,000 -3.1 18,693 343
6 A103590 Uz 71A 2,022 44,400 42,400 -45 1,822 837
7 A033780 KI&G Ligead|zf 16,747 144,000 137,200 -4.7 9,016 05
8 A298040 EMZZY 71A 11,954 1,356,000 1,282,000 -5.5 43617 827
9 A079550 LG 4AY HALARZA 13,508 650,000 614,000 55 13,836 373
10 A335890 HI2 Faa | 730 13,280 12,500 5.9 633 132
11 A214450 THOR2|A{2| Fapan 5,860 600,000 564,000 6.0 14,667 704
12 A030200 KT SAlMH|A 13,811 59,200 54,800 74 7,045 2808
13 A055550 Algkz|Z 28 33014 73,500 68,000 -15 10,245 17.2
14 AO03230 AlRSAE Lab|2f 10,667 1,535,000 1,416,000 78 56,848 574
15 A064350 GiCHZE 71A 21,938 220,500 201,000 838 7,071 897
16 A329180 HD IZZY ZM 41,191 513,000 464,000 9.6 14,597 1085
17 A138040 Oi2|228AF 23 20,432 127,400 113,500 -109 13,180 108
18 A083650 H|0f0[z]0fO] oflH] 1,309 47,600 42,300 -11.1 1,260 99,1
19 A105560 KB=8 28 42,876 126,600 112,400 -11.2 14,798 165
20 A141080 2[7pzHio|2 Fapan 5,074 156,200 138,600 -11.3 1,579 601.8
21 A192820 IAUA SRIE 02 2k 2,877 287,000 253,500 -11.7 11,349 50.1
22 A086280 @CHERH|IA 25 11,160 168,567 148,800 117 22,724 55.8
23 A196170 g3 Fapi 23738 508,000 444,000 -12.6 2,097 79.1
24 A086790 SiLIEBAIF o8 24,059 97,100 84,500 -13.0 14,174 10.1
25 A140860 IIA|AEMA T 3HEY0] 1877 310,000 268,500 -134 7481 220
26 A000660 SK310|=lA Bt 2| 191,829 306,500 263,500 -14.0 42,376 559
27 A024110 7|¢ed 28 15,334 22,400 19,230 -14.2 3,468 46
28 A0394%0 7|18EH Exs 5369 244,000 205,500 -15.8 36,207 236
29 A041510 OfA% ]| o; mL= 3,102 161,200 135,500 -15.9 13,738 1,665.8
30 A032830 AMAIT 235 24,620 146,300 123,100 -16.1 11,405 83
YA A Z= 7IZ, N 22 370 014 2|4 3 O] A& ClOlE] ZA. 2|4 SY2 At Y E= / A= WISERn, BtetEASH 2| MR[dE]
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® MSCl

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other
MSCI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is
provided on an “as is” basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or
related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness
for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any
third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCl and the MSCl indexes
are services marks of MSCl and its affiliates.

® GICS
The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Inc. and Standard & Poor’s. GICS is a service
mark of MSCl and S&P and has been licensed for use by [Licensee].
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