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26'd ot S&P500 B E: 7,000~8,400p. £t H: HIZ = H
ATh 2644 (E) EPS 334.06$ X 212 59 PE Max 25.441 &

- 26 BEH| S&PS00 HHE: 7,000~8,400p. M| H: I SHTH (%

21E)

- AITHB.400p): 261 (E) EPS 334.06% X A2 51 PE Max 25,441 ™2

= Off(7,000p): DL 420|725 118 0|2 5THE &

OF SN E A

= C6E NP AMNS EE(RISY)IEL RTINS S (VAR 0|2 9.2%. 5.5 1|&) oINS B2 ME A
264 5HHH1| S&P500 HHE
EPS(22) 264 (E) 274 (P)
200 250 300 334.06 350 384.43 400
PE (k) 18.0 3,600 4,500 5,400 6,013 6,300 6,920 7,200
104 B2 18.9 3,780 4,725 5,670 6,314 6,615 7,266 7,560
19.0 3,800 4,750 5,700 6,347 6,650 7,304 7,600
54 B2 19.9 3,980 4,975 5,970 6,648 6,965 7,650 7,960
20.0 4,000 5,000 6,000 6,681 7,000 7,689 8,000
21.0 4,200 5,250 6,300 7,015 7,350 8,073 8,400
22.0 4,400 5,500 6,600 7,349 7,700 8,457 8,800
5(5.152) 22.2 4,435 5,544 6,653 7,409 7,762 8,526 8,871
23.0 4,600 5,750 6,900 7,683 8,050 8,842 9,200
24.0 4,800 6,000 7,200 8,017 8,400 9,226 9,600
25.0 5,000 6,250 7,500 8,352 8,750 9,611 10,000
54 MAX 05.4 5,075 6,344 7,613 | 9,755 10,150
26.0 5,200 6,500 7,800 8,686 9,100 9,995 10,400
1Z&g:26.5. 15

Tt=: Factset, tHQISH Research Center
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1091

119

2019 2020 2021 2022 2023 2024 2025 2026 (1~6H)

MSCI Emerging Ma
rkets (A1 E= EM)
+30.6%

2017

MSCI Emerging Ma
S&P 500 +9.5%  rkets (AMZ= EM)
+34.3%

MSCI ACWI Mome

MSCI ACWI Minimu Nasdaq 100 +35.2 Nasdaqg 100 +43.6 S&P 500 +26.9% MSCI ACWI Value Nasdag 100 +43.4 MSCI ACWI Mome AT

m Volatility -1.6% % % -10.0% % ntum +31.9%

MSCI Emerging Ma
rkets (A E= EM)
+22.7%

MSCI ACWI Value MSCI ACWI Mome
+9.5% ntum +33.5%

MSCI ACWI Quality MSCI ACWI Growth MSCI Europe (3 &)MSCI ACWI Minimu MSCI ACWI Growth Nasdag 100 +28.6 MSCI ACWI Mome

- 0,
Nasdaq 100 -3.9% +35.1% +33.6% +22.4% m Volatility -10.3% +33.2% % ntum +23.6%

MSCI Emerging Ma
rkets (A E= EM)
+8.6%

MSCI ACWI Growth MSCI ACWI Mome MSCI ACWI Growth MSCI ACWI Mome MSCI ACWI Quality MSCI Europe (5 &) MSCI ACWI Quality MSCI ACWI Growth MSCI ACWI Growth Nasdaq 100 +12.8
+30.0% ntum -4.9% +32.7% ntum +32.3% +22.1% -11.9% +32.4% +24.2% +22.4% %

MSCI ACWI Quality MSCI ACWI Quality Nasdaq 100 +21.4 MSCI ACWI Mome MSCI ACWI +20.6 MSCI ACWI Quality
0 -6.29 0 0 0
Nasdaq 100 +7.5% +28.4% S&P 500 -6.2%  S&P 500 +28.9% +24.9% % ntum -19.2% S&P 500 +24.2% S&P 500 +23.3% % +11.9%

ini i M| M| i
MSCI A(_:WI Minimu Nasdaq 100 +28.2 MSCI ACWI Quality MSCI ACWI Mome S&P 500 +16.3% MSCI World (M %! S&P 500 -19.4% MSCI World (%l 'MSCI ACWI Quality Nasdaq 100 +20.4 MSCI ACWI Value
m Volatility +7.4% % -7.4% ntum +27.5% = DM) +20.1% = DM) +21.8% +19.1% % +10.7%

MSCI Emerging Ma
rkets (A Z= EM)
+15.8%

MSCI ACWI +21.6 MSCI ACWI Growth MSCI World (A%
% -8.1% = DM) +25.2%

MSCI ACWI Growth MSCI World (4%l  MSCI ACWI +20.1 MSCI World (%l = MSCI World (1% MSCI ACWI Growth

0,
MSCI ACWI +5.6% +17.1% = DM) -19.5% % = DM) +17.0% = = DM) +19.5% +10.6%

MSCI ACWI Quality MSCI World (4% MSCI World (A%l  MSCI ACWI +24.0 MSCI ACWI +14.3 MSCI ACWI Value MSCI ACWI -19.8 MSCI Europe (5&) MSCI ACWI +15.7 MSCI ACWI Value MSCI ACWI +10.4
+5.5% = DM) +20.1% = = DM) -10.4% % % +16.9% % +12.7% % +19.3% %

MSCI Emerging Ma
rkets (A E= EM) -
22.4%

MX - O 24 MK
MSCI World (M | <o eio 110 40 MSCIACWI -11.2 MSCI Europe (&) MSCI World (% MSCI ACWI +16.8

MSCI ACWI Mome MSCI ACWI Minimu MSCI ACWI Quality )
= DM) +5.3% % +22.2% = DM) +14.1% % S&P 500 +9.6%

ntum +11.0%  m Volatility +11.4% +18.1%

MSCI ACWI Mome MSCI ACWI MinimuMSCI Europe (&) MSCI ACWI Minimu MSCI ACWI Minimu MSCI ACWI Minimu MSCI ACWI Quality MSCI ACWI Value | MSCI ACWI Value S&P 500 +16.4% MSCI Europe (3 &
ntum +4.2% m Volatility +17.9% -13.1% m Volatility +21.1% m Volatility +2.7% m Volatility +13.9% -23.7% +8.8% +8.2% 0 +8.8%

MSCI ACWI Growth: MSCI ACWI Value  MSCI ACWI Value | MSCI ACWI Value MSCI ACWI Value  MSCI ACWI Mome MSCI ACWI Growth MSCI ACWI MinimuMSCI Europe (5 &)MSCI Europe (&) MSCI World (4 %l
+3.3% +15.2% -13.2% +17.1% -2.9% ntum +8.1% -28.6% m Volatility +7.7% +5.8% +16.3% = DM) +8.2%

MSCI Emerging Ma MSCI Emerging Ma MSCI Emerging Ma MSCI Emerging Ma MSCI Emerging Ma
o2 o 2 -
T tkets (UEZ EM) - rkets (22 EM) S EIOPE () eers iz ey - N59RAI0 L s (=R EM) | rkets (1S3 EM)
16.6% +15.4% e 4.6% 0 +7.0% +5.1%

MSCI ACWI Minimu MSCI ACWI Minimu
m Volatility +10.6% m Volatility +1.9%

MSCI Europe (5 &)MSCI Europe (
-0.5% +7.3%
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PROJECTIONS

ENZE [ MHEN - ol

(Real GDP, annual percent change) 2025 i 2026 : 2027
3%CH A7t ™MECHH| £33} World Output 3.0 3.4
ﬁ{‘_la', AI ﬁg_ —”_A_-I\_§I_ Advanced Economies 1.9 : 1.7 : 1.8
United States 2.1 : 23 : 2.2
ll\_lga'. _’}% %ggg -cl;:)' -'I 6"% (I):’-E—HI §|H:H Euro Area 1.4 0.9 1.2
26 NI Bl T che| E8HE 3.0% Germany 02 i 07 i 10
YUY 58T ST U, 4 ol 1Y France 09 i 06 i 09
200043 0| B THNIS] B2 (3.5%)2 of fely e
B[St ANI2, RS NN Sof, B3Y T apyen S M S
IS0l OFTI=l= HIE &S0l 112! :anr::; Kingdom 1:4 1:0 1:3
(M7 2Z50|| HIBH LA HIE0| =0t Canada 19 F 14 i 17
HS O MAHO| A5k0| N2 ANH|T EEF = Other Advanced Economies 3.0 2.8 2.3
S O et e
Emerging and Developing Asia 5.6 : 50 : 4.8
O|Z EHIHSHT| 2Ieh Al MEHS THE2kstn, 2 China 50 i 46 : 41
2 ENE ZA0Z M2 435 250 India 77 1 4 i 67
LM R Y E, S0 ME HHS S0l 7t Emerging and Developing Europe 2.0 129 21
QI Y o2 2t Russia o
[NIZ1] B SHH 9 MO ANS £ Latin America and the Caribbean 2.4 2.4 2.7
2w EHAN0| WBLBN A5 HES F iz 22
AloZ B st eralo] H Mat Mexico 0.5 1.2 1:9
Middle East and Central Asia 3.7 : 0.7 : 6.5
0152 HZ2ot BH=SO0| N=LH MY T Saudi Arabia 46 i 17 5.5
B U2toh= 2PY0IN T2 320 S0 Sub-Saharan Africa 4.5 4.3 45
UE NSHEL MAMMHIO| Q5 3} 2|30 Nigeria a0 | a1 i a3
HE H South Africa 1.1 11 1 13
0129 T T 2ol T2t A3 0ol of il .
Emerging Market and Middle-Income Economies 4.4 : 37 4.4
Shli= Moyt |l Qs Mo Lt . | : :
- Low-Income Developing Countries 4.8 4.8 4.9
= =0 Y —

=0 IMF(26.78), tH4lEH Research Center
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Median® Central Tendency® Range®
Variable - - - N — — - oy .
26 mzy 2028 Longer 2026 027 2028 Longer 2026 2027 2028 Longer
run ramn rm
Change in real GDP 22 2.3 22 2 20-2.3 2.0-2.4 20-2 : 1.8-20 1826 19-29 1826 : 1.7-2.5
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L
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' 1 1
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L L
Memo: Projected ! ! !
appropriate policy path : | |
I I
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2026-10-28 0.0% 30.5% 53.9% 15.5% 0.0% 0.0% 0.0% 0.0%
2026-12-09 0.0% 14.2% 41.5% 36.0% 8.3% 0.0% 0.0% 0.0%

....... 2 027012700%113%358%302%140%17%00%00%
2027-03-17 0.0% 6.9% 26.3% 36.6% 23.0% 6.5% 0.7% 0.0%
2027-04-28 0.0% 5.9% 23.4% 35.1% 25.1% 9.0% 1.5% 0.1%
2027-06-09 0.0% 4.6% 19.6% 32.5% 27.2% 12.5% 3.1% 0.4%
2027-07-28 0.0% 4.4% 18.9% 32.0% 27.5% 13.1% 3.6% 0.5%
2027-09-15 0.0% 4.1% 18.0% 31.2% 27.7% 14.0% 4.1% 0.7%
2027-10-27 0.0% 4.1% 18.0% 31.2% 27.7% 14.0% 4.1% 0.7%
2027-12-08 0.2% 4.9% 18.8% 32.0% 27.0% 13.4% 4.0% 0.7%
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