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t2]¢l H]-E(agency cost)e] WA HRle= = 7H Aol ofjt
AGHY A o] =5 & 4 U

ol fEuetlNE A9de 7 AiETt mHmEAY §2 ewedt
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Apsl QAo UL Fuwet Y §2A HHS FA] HEAFL S,
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SEER] HTAe YAEE A2 (Negative Screening) Agke] &4 o]
=it

ot FuA oFo] A&HH wt 1950dHe] FAMEAN vl=E THL
=, "Hll, =HE g S Clushke AR AR ARlE A S

1960dichel 1970t) ofe] Alsld, Bsld WsiE ARL Aol w9
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AZH FA7 44 EQE] BYTA Aol BT A
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ASAAEATE F5H EATMOR AT 4 9 A i
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2.ESG Q4AE oot Al2HAUEXHSRI) HEH

(1) ESG 24 ZTHESG incorporation) M2k} 2t0{(Engagement) =k
5 £ 01Xz 18

Z2HRE7P5A =R 3] (Global Sustainable Investment Association, GSIA)-S
71 HEATE Bm HEMUAZE ARGt ARRJHAER FEIE TR B0l
= UYAgE  A3Fd(Negative/Exclusionary  Screening),  EAE|E
232 (Positive Screening/Best—in—Class), ' 7|9t A3 2]d(Norms—Based
Screening), ESG 5 & (Integration of ESQG), AT E /] HGALS]
EZImpact/Community Investing), X147/ E|PF F2HSustainability Themed
Investing), 719 #oAgs U F535(Corporate Engagement and Shareholder

Action) So|c}.

ARAER Pl 24 ESG 84 EFHESG  incorporation) =Rt

Tol(Engagement) A=t 5 F 72 FFE 4 ok 9] oAl 712 FHiE
ZAEZF Al ESG FEREL 1E 942 TFAFZIE ESG 84 ZIHESG
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J79. JPX ZEtY 150 Al 74719 HE7IE

Initial Selection

periodic review (applicable from August, 2024

| Universe | I Stocks selected as constituents of TSE Prime Market Index I
v v
Stocks that fall under the following as of the Selection Base Date are excluded:
Screening by + Stocks that do not meet the continued + Stocks designated as Securities to Be Delisted

Eligible Criteria

listing criteria

« Stocks for which a segment transfer has been

+ Stocks designated as Securities on Alert announced
v v
Screening by
Market The top 500 stocks in the universe by full market capitalization as of Base Date shall be eligible
Capitalization
v’ v
Selection of companies that are estimated to create value by "return on capital” which is based on financial results
+ Issues whose equity spread of the current period and the previous period are both positive values (limited to cases
where the ROE is over 8%) shall be selected (hereinafter the "Eligible Issues for Equity Spread Criteria”).
o B = e
Criteria® — ; - :
Selection of * Thetop 75 @ Select top 25 companies in terms of estimated equity spreads from Eligible Issues
Stocks by Equity companies in terms for Equity Spread Criteria.

Spread Criteria of estimated equity @ Select constituents as of Rebalance Base Date ranking higher than 125 from
spreads will be Eligible Issues for Equity Spread Criteria until the fixed count of 75 is achieved.
selected from the @ In cases where the fixed count is not achieved after the above steps, select stocks
Eligible Issues for in terms of estimated equity spreads from Eligible Issues for Equity Spread Criteria
Equity Spread Criteria. until the fixed count of 75 is achieved.

v v

Selection of companies that are estimated to create value by "market valuation" which is based on future information
and non-financial information
« Issues whose PBRs of the current period and average of two periods (the previous period and the current period)

PBRs are both over 1x shall be selected (hereinafter the "Eligible Issues for PBR Criteria").

Criteria® ———— e
Selection of « Thetop 75 @ Select top 25 companies by market capitalization from Eligible Issues for PBR
Stocks by PBR companies in terms Criteria
Criteria of full market @ Select as of Rebalance Base Date ranking higher than 125 from Eligible Issues for
capitalization will be PBR Criteria until the fixed count of 75 is achieved.
selected from the @ In cases where the fixed count is not achieved after the above steps, select stocks
Eligible Issues for by market capitalization from Eligible Issues for PBR Criteria until the fixed count of
PBR Criteria. 75 is achieved.
— v
Constituent I I Total 150 companies, 75 stocks selected from Criteria @ and 75 stocks selected from Criteria @, are constituents.

Atz JPX, IMSH 2|M2 25

48



3
O
4

HE11. JPXPrim 150 A4 HAUZE(1)
ESE 0le! zak EE |
2o s ih e o e N
o= =T
(JPY, 10%) ™ YTD EPS EPS YoY (%) ROE DPS a0z
HITACHI Industrials 16,965 4.2 79.9 146 143 -1.8 11.7 31.1 0.8
SONY GROUP Consumer Discretion 16,451 -0.7 -2.7 707 839 18.7 12.6 80.1 0.6

KEYENCE Industrials 16,361 -1.0 83 1490 1661 11.5 14.2 305.3 0.5

RECRUIT HOLDINGS Industrials 15,192 8.8 50.2 199 256 29.2 18.2 25.6 0.3
FAST RETAILING Consumer Discretion 14,606 4.0 31.2 966 1156 19.6 17.2 303.6 0.7
NIPPO_II\—IETLELG. : Telecommunications 13,601 -1.2 -12.8 14 14 -0.5 14.4 5.0 3.3

ITOCHU Industrials 12,142 6.9 32.8 501 628 25.3 16.7 159.1 2.1
SHIN-ETSU . .
CHEMICAL Basic Materials 11,510 7.7 3.9 306 292 4.7 15.4 100.6 1.7
CHUGAI PHARM. Health Care 11,431 -1.8 27.4 205 219 7.2 21.1 82.3 1.2
TOKYO ELECTRON Technology 10,857 -19.0 -8.8 731 1038 419 22.6 395.3 1.7
KDDI Telecommunications 10,549 1.6 2.1 321 341 6.4 13.4 139.8 2.9
TOKIO MARINE . .
HOLDINGS Financials 10,262 7.0 45.2 248 453 82.7 13.3 115.3 2.2
NINTENDO Consumer Discretion 9,965 -5.8 43 407 294 -27.6 19.3 191.6 2.5
DAIICHI SANKYO Health Care 9,638 -15.5 27.8 77 113 46.2 8.9 35.6 0.7
SOFTBANK Telecommunications 9,408 0.4 11.5 126 109 -13.7 21.7 85.9 4.4
MITSUI Industrials 8,863 -5.0 9.9 342 310 -9.2 15.5 79.4 2.7
JAPAN TOBACCO Consumer Staples 8,186 -0.7 12.3 271 280 33 135 186.4 4.6
ORIENTAL LAND Consumer Discretion 7,117 -3.1 -25.5 66 80 20.0 12.8 9.4 0.2

TAKEDA

PHARMACEUTICAL Health Care 6,782 2.3 5.7 123 72 41.7 4.3 186.0 4.4
HOYA Health Care 6,737 -2.3 8.9 448 594 324 20.4 115.2 0.6
DENSO Consumer Discretion 6,564 -8.7 -2.1 126 178 11.8 9.8 56.9 2.7
CANON Technology 6,322 -1.8 30.9 265 328 235 9.0 139.8 2.9
MlTSUﬁ\l‘SD'—g HEAVY Industrials 6,261 -0.5 125.2 50 79 57.0 10.6 16.5 0.9
FUJITSU Technology 6,053 14.5 37.4 94 139 48.0 12.8 25.3 0.9
SEVEN & |HDG. Consumer Staples 5,621 11.6 13.3 85 11 31.2 7.3 39.1 1.8

MURATA

MANUFACTURING Technology 5,306 9.9 12.6 116 143 23.8 9.0 55.9 2.1

DAIKIN INDUSTRIES Industrials 5,238 -1.1 -22.3 869 895 3.0 11.9 248.6 1.4

ADVANTEST Technology 4,762 -6.7 29.6 116 141 22.1 23.3 32.7 0.5
MITSUBISHI .

ELECTRIC Industrials 4,729 6.4 10.2 123 148 20.0 7.7 444 2.0
FUJIFILM HOLDINGS Technology 4,684 4.6 333 198 209 6.0 7.8 479 1.3
OTSUKA HOLDINGS Health Care 4,419 -5.1 49.8 340 427 25.4 8.1 103.1 1.3
SMC Industrials 4,019 -11.5 -21.3 2877 2994 4.1 1.3 903.5 1.5
TERUMO Health Care 4,005 0.5 15.9 66 87 30.7 9.2 21.3 0.8
BRIDGESTONE Consumer Discretion 3,879 -7.7 -6.9 550 514 -6.7 1.4 204.3 3.8
DISCO Technology 3,842 -22.6 14 692 1194 72.5 22.1 327.1 0.9

RENESAS

ELECTRONICS Technology 3,827 17.8 23.3 191 205 7.4 20.5 0.0 0.0
MARUBENI Industrials 3,813 -8.3 1.5 282 301 6.6 16.7 80.7 35
FANUC Industrials 3,807 -8.2 -85 158 143 -9.4 8.4 86.3 2.3
KOMATSU Industrials 3,725 -7.9 3.7 391 423 8.3 13.9 151.1 3.9
AEON Consumer Staples 3,530 14.6 28.5 31 55 75.6 3.6 36.0 0.9

NTT DATA GROUP Technology 3,478 19.1 24.1 93 101 85 9.7 22.7 0.9
NIDEC Industrials 3,464 -5.8 2.0 13 331 194.3 10.4 72.3 1.2

TDK Industrials 3,459 -10.7 325 215 461 114.7 8.3 113.4 1.3

AtE: Refinitiv, TSE, IMZH 2|AM2|28
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H12. JPXPrim 150 A4 HAUZE(2)
ESE olel 2akx Sl2jojzd
22 e "] e o e R
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(JPY, 10%) ™ YTD EPS EPS YoY (%) ROE DPS a0z
EAST JAPAN .
RAILWAY Industrials 3,323 7.0 8.2 167 191 14.2 55 38.1 1.3
KAO Consumer Staples 3,219 7.4 19.1 129 229 77.6 6.0 153.0 2.2
UNICHARM Consumer Staples 3,189 0.7 0.8 128 161 254 13.1 40.2 0.8
ASTELLAS PHARMA Health Care 3,134 1.2 2.7 19 34 80.2 9.3 67.5 3.9
OLYMPUS Health Care 3,101 15 20.0 235 102 -56.3 30.7 17.2 0.7
SUZUKIMOTOR Consumer Discretion 3,100 -7.8 4.6 121 169 39.2 12.3 29.3 1.9
DAIWA HOUSE . .
INDUSTRY Consumer Discretion 3,037 4.1 7.8 542 418 23.0 12.3 138.9 3.0
NOMURA
RESEARCH INST. Technology 3,012 8.3 23.6 132 159 20.1 20.4 489 0.9
ASAHI GROUP
HOLDINGS Consumer Staples 2,805 2.9 5.2 336 397 18.2 7.9 117.4 2.1
AJINOMOTO Consumer Staples 2,763 -1.0 -2.6 177 198 11.6 12.7 73.1 1.4
SEKISUIHOUSE Consumer Discretion 2,583 9.3 24.4 268 327 21.7 11.6 117.5 3.0
SECOM Industrials 2,565 7.7 8.3 473 465 -1.7 8.3 191.3 1.7
NITORIHOLDINGS Consumer Discretion 2,527 9.4 16.9 774 832 7.5 11.0 147.1 0.7
OBIC Technology 2,518 0.6 4.1 605 720 19.1 16.4 271.3 1.1
KUBOTA Industrials 2,379 -1.4 -4.8 173 196 13.4 10.3 48.0 2.4
NIPPON YUSEN KK Industrials 2,344 0.8 5.1 828 834 0.8 18.4 232.0 4.6
PAN PACIFIC
INTERNATIONAL Consumer Discretion 2,338 4.2 9.5 121 159 31.1 15.8 21.1 0.6

HOLDINGS
NIPPON SANSO . .

HOLDINGS Basic Materials 2,324 14.3 421 200 264 32.2 12.2 433 0.8

NEXON Consumer Discretion 2,321 -9.8 54 123 164 33.6 13.5 9.9 0.4

SHIMANO Consumer Discretion 2,288 -10.6 16.4 827 860 4.1 9.7 285.0 1.1

LASERTEC Technology 2,210 -20.9 -36.9 523 868 66.0 471 195.8 0.8
BAND:;ZAMCO Consumer Discretion 2,183 9.9 16.0 115 154 34.1 14.5 71.5 2.2

NIPPON PAINT .

HOLDINGS Industrials 2,055 5.3 24.0 50 55 10.0 10.1 13.7 1.6
KONAMI GROUP Consumer Discretion 2,041 16.6 92.7 309 522 69.1 12.7 127.2 0.9
KIRIN HOLDINGS Consumer Staples 1,995 4.0 5.6 82 157 92.0 11.2 69.7 3.2

SHIONOGI Health Care 1,896 -35 -9.3 740 570 -23.0 14.7 146.9 2.3

MITSUI OSK LINES Industrials 1,823 0.8 1.4 954 892 -6.6 20.3 274.0 5.4
Salkta 248 4102 Financials 1,817 0.8 15.2 104 120 14.6 17.8 67.6 1.9
GROUP
SYSMEX Health Care 1,775 3.6 7.7 70 92 31.8 12.9 27.8 1.0
KYOWA KIRIN Health Care 1,744 2.9 36.3 108 129 19.4 9.1 54.4 1.7
CAPCOM Consumer Discretion 1,742 4.6 435 110 121 10.6 24.7 30.4 0.9
EISAI Health Care 1,707 -2.6 -18.4 168 159 -5.4 6.1 161.7 2.8
NITTO DENKO Basic Materials 1,705 4.4 12.6 619 908 46.6 11.5 253.7 2.1
SUNTORY
BEVERAGE & FOOD Consumer Staples 1,687 5.8 17.4 264 297 12.8 7.3 80.4 1.5
KIKKOMAN Consumer Staples 1,586 -6.4 -53 52 63 23.0 11.5 16.1 1.0
2020 Consumer Discretion 1,491 7.0 56.3 136 154 13.3 53.5 82.3 1.7
ANA HOLDINGS Consumer Discretion 1,479 8.0 -0.2 348 259 () 1.6 27.2 0.9
HIKARI TSUSHIN Telecommunications 1,454 14.2 38.1 2091 1984 -5.1 15.2 566.2 1.7

A& Refinitiv, TSE, IMZ 3 2|AMz|28
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H13. JPXPrim 150 A4 HAUZE(3)
ESE olel 2akx Sl2jojzd
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(JPY, 10%) ™ YTD EPS EPS YoY (%) ROE DPS a0z
KAWASAKIKISEN .
KAISHA Industrials 1,443 0.9 0.1 273 308 12.6 20.0 83.4 3.9
IDEMITSU KOSAN Energy 1,407 -6.3 23.1 97 117 21.0 12.0 285 2.8
SUMITOMO FOREST  Consumer Discretion 1,395 16.6 61.1 446 565 26.8 13.9 125.0 1.8
SHIMADZU Industrials 1,358 -4.3 16.4 184 198 7.8 12.7 54.8 1.2
SHISEIDO Consumer Discretion 1,348 -5.2 -20.7 64 48 -24.6 49 63.5 1.9
WEST JAPAN .
RAILWAY Industrials 1,313 2.1 8.5 187 212 13.5 8.0 59.1 2.2
MAKITA Industrials 1,307 1.6 20.0 79 215 170.3 4.1 37.1 0.8
YAMAHA MOTOR Consumer Discretion 1,306 -3.0 -1.3 189 183 -2.8 17.5 479 3.8
KOBE BUSSAN Consumer Staples 1,277 14.8 12.0 94 110 17.8 21.7 23.0 0.5
OMRON Industrials 1,248 10.3 -8.1 263 68 -74.4 5.9 101.7 1.7
NISSIN FOODS
HOLDINGS Consumer Staples 1,215 2.6 20.0 195 198 1.2 11.6 58.9 1.5
DAITO
TST.CONSTRUCTIO Real Estate 1,204 0.7 6.9 1070 1266 18.4 19.0 567.2 3.2
N
YASKAWA ELECTRIC Industrials 1,189 -8.1 -24.3 200 187 -6.3 14.1 64.6 1.4
DENTSU GROUP Consumer Discretion 1,187 1.9 21.4 89 252 184.9 7.6 148.4 3.4
MONOTARO Consumer Discretion 1,163 -5.7 50.7 44 51 17.8 28.3 15.9 0.7
TOKYU Consumer Discretion 1,153 6.1 7.2 70 107 53.0 5.9 17.9 1.0
MINEBEA MITSUMI Industrials 1,139 -13.7 -8.0 160 191 19.3 10.2 40.4 1.5
HANKY#DZANSHW Industrials 1,130 4.8 -1.0 252 308 21.9 6.4 54.7 1.2
TOHO Consumer Discretion 1,097 10.5 234 193 242 25.6 9.0 65.7 1.1
JAPAN AIRLINES Consumer Discretion 1,076 4.1 -11.3 225 227 1.2 8.8 53.3 2.2
YAKULT HONSHA Consumer Staples 1,071 5.9 -1.2 160 174 9.2 10.6 54.3 1.7
SANRIO Consumer Discretion 1,044 7.5 99.3 65 124 91.1 235 16.1 0.4
SCREEN HOLDINGS Technology 1,027 -13.4 -15.3 571 804 40.7 19.6 187.0 1.9
SG HOLDINGS Industrials 1,002 0.0 -22.7 158 110 -30.5 15.3 51.8 33
ONO PHARM. Health Care 986 -8.0 -24.3 257 170 -33.6 16.7 76.5 3.9
M3 Health Care 972 2.8 -38.7 71 67 -5.8 16.7 20.2 1.4
MATSUKIYOKARA Consumer Staples 941 0.1 -12.2 114 129 13.5 9.8 324 1.4
TIS Technology 848 8.4 11.6 235 195 -17.1 15.3 53.7 1.5
SHINKO ELEC.INDS. Technology 741 -4.4 -0.1 195 234 19.9 14.1 51.9 0.9
SEGASAMMYHDG.  Consumer Discretion 712 22.5 49.6 269 214 -20.4 129 68.9 2.3
MO PAYMENT
GMO Industrials 706 5.6 -5.9 178 225 26.7 15.4 92.8 1.0
GTWY.
NISSAN CHEMICAL Basic Materials 701 2.1 -8.9 263 294 11.8 18.4 165.0 3.2
SQUARE ENIX . .
HOLDINGS Consumer Discretion 678 9.5 9.2 220 279 26.4 12.4 101.8 1.8
OPEN HOUSE
GROUP Real Estate 667 0.3 321 764 781 2.3 23.8 164.7 3.0

A& Refinitiv, TSE, IMZ 3 2|AMz28
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H14. JPXPrim 150 A4 HAUZEZ(4)

. 70| 0[] ##aH| EEETT
22 M| e 2023 2024E by
(JPY, 10%) ™ YTD EPS EPS YoY (%) ROE DPS a0z
YAMAHA Consumer Discretion 646 8.1 5.9 190 209 10.2 8.1 70.7 2.0
ROHM Technology 618 -11.6 -44.5 167 52 -69.0 7.2 54.7 3.6
MITSUBISHI . .
MOTORS Consumer Discretion 586 53 12.4 103 93 9.7 18.3 9.0 2.3
HAMAMATSU
PHOTONICS Technology 576 1.2 39.9 277 170 38.6 13.8 76.0 2.2
INTERNET _
INTV_JAPAN Telecommunications 538 7.7 1.8 103 121 17.0 17.5 335 1.1
CYBERAGENT Technology 531 6.6 18.5 1 35 230.9 5.4 15.2 1.4
SOCIONEXT Technology 503 -13.7 10.1 146 140 -4.3 20.1 48.0 1.7
KAKAKU.COM Technology 496 6.0 40.7 79 107 35.2 34.8 438 1.8
BIPROGY Technology 494 -1.3 2.1 228 261 14.4 15.8 89.6 1.8
GOLDWIN Consumer Discretion 374 -9.0 -22.2 498 503 0.9 275 121.3 1.5
DENTSU SOKEN Technology 362 -3.5 -4.8 213 249 16.9 18.8 92.8 1.7
MACNICA
HOLDINGS Technology 353 2.1 22.0 822 720 124 0.0 155.0 2.7
TECHNOPRO
HOLDINGS Technology 316 2.1 20.6 142 179 26.5 21.4 77.7 2.6
PEPTIDREAM Health Care 315 4.1 63.0 87 113 29.9 14.9 0.0 0.0
NET ONE SYSTEMS Technology 287 13.1 435 164 189 14.8 16.4 75.1 2.1
RELO GROUP Real Estate 282 1.2 8.4 109 213 95.9 26.8 35.9 1.9
NSD Technology 281 6.0 19.2 122 140 14.6 16.5 67.8 2.1
GMO INTERNET
GROUP Technology 264 3.2 6.3 84 153 81.5 19.9 45.7 1.9
NIPPON GAS Utilities 259 -1.9 -35 108 126 17.0 15.2 72.5 3.2
MEITEC GROUP .
HOLDINGS Industrials 257 1.2 10.4 163 166 1.5 26.1 101.3 3.1
GUNGE:(_)”\(;NUNE Consumer Discretion 255 4.2 24.4 324 237 -27.1 14.5 30.0 1.0
SHIFT Technology 240 13.7 -62.4 355 425 19.7 24.8 0.0 0.0
NIHON M&A X .
CENTER HOLDINGS Financials 224 0.7 14.5 26 34 333 18.9 21.7 33
TOK'\IEFSGTEEL Basic Materials 220 2.9 -17.9 250 236 -5.7 14.9 475 24
JAPAN MATERIAL Technology 189 -0.3 -28.3 55 75 36.2 14.8 20.0 1.1
SMS Industrials 188 0.2 -26.1 74 97 30.6 18.0 16.7 0.8
AMVIS HOLDINGS Health Care 187 -25.3 -36.7 64 79 22.0 26.5 33 0.2
NOEVIRHOLDINGS  Consumer Discretion 181 -5.0 3.1 225 236 52 14.7 221.3 4.2
FUJIMI Basic Materials 179 -15.7 -28.7 105 113 7.5 13.2 64.2 2.9
MITSUI HIGH-TEC Technology 171 -17.6 -41.1 339 72 -78.6 16.7 71.4 8.2
KATITAS Consumer Discretion 148 4.6 -14.0 66 121 84.9 234 52.4 2.8
TAKARA BIO Health Care 123 -4.0 -18.6 71 27 -61.8 8.1 233 2.3

A& Refinitiv, TSE, IMZ# 2IAMz|28
Z1:ROE, DPS= 2023H 7|&, HiEAES 9/20 7M7|&
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H15. Q= A PER, PBR (TH: HY)

= o= Chak = ol = g o= o= = R g
PBR 23A % 1.05 241 1.13 373 1.61 4.55 1.42 1.71 3.10
104 B 1.04 2.07 1.50 3.32 1.58 3.64 1.40 171 2.50
PER 23 19.78 19.93 11.61 2861 15.32 23.68 16.52 11.02 20.23
108 Ha 14.16 15.92 13.09 25.62 14.32 21.78 16.86 16.09 19.69

At&: Bloomberg, 28%1H¥3|, iIMEH ZIMA|2L

#16. 323 ROE, BiZYE (T2l %)

4 a2 it 72 Jds  NEmR | 0@ e ¥z s
o Ve 52 125 98 128 108 17.7 86 159 14.3
104 T 8.0 136 93 138 .1 149 83 96 116
. e 405 576 305 64.7 452 37.1 36.2 425 422
R BT E 26,0 55.0 313 385 396 24 36.0 129.4 495

Atz: Bloomberg, S8 H2/, iIMEH 2IM2ZE
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HMM 12,966 0.5 72
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O LAt 1,005 2.1 17.0
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TKGSAA 755 0.7 121
| (VIERY S-Oil 6,879 0.7 9.2
2HgH0|R 22A 74,662 6.3 10.5
29 1,574 1.7 10.1
Azl e 1,486 0.9 17.3
HKO[ il 1,356 1.1 6.6 24 AR7| F 71971 HIAE ZA| oA
HIEIZ 852 1.0 19.5
E0}d|eHoflo]|2] 424 1.0 83 259 187] 3 '7I14712] ATAE' SA| o
NAVER 25,822 0.9 6.5
oE 16,667 2.1 15.6
SKel= 12,544 1.0 103
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FRUAO M| A sjojl= 6,731 2.0 8.6
LGREA 4,340 0.5 6.8
HL7|E 2,112 1.3 15.6
] 779 0.8 10.7
HEA 507 0.4 3.2 253 127] 3 71971 Al LAE SA| o
KT&G 13,905 1.2 11.0 243 AR & 7 |47A] HAE 3A| oA
i 2,351 0.8 7.6
- M 1,847 1.1 9.2
i) of7| 1,695 0.7 8.8
SN 1,108 0.4 8.6
CHAY 712 0.5 8.3

2t&: Quantiwise, M3 2IM2|=28
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H31. A7tE%%& Fz|of #aed 2|4+ o4 HY S=(1)
N AP ROE 2024 WV &5 ®AE 8 DPS

=2 o BB ayag) s P ayag)  @w) ame 4o sms
22 384,454 9.4 1.0 11.7 5,518 (+159%) 1.5 -79.7 0.0 24 5.1
St 49,632 4.7 0.6 10.0 50,043 (+14.9%) -5.7 96.9 3.6 54 11.5
710} 40,186 3.9 0.7 16.6 26,459 (+21.6%) 18.9 -16.4 1.5 6.5 16.1
KB=& 32,191 6.1 0.5 8.8 12,551 (+9.8%) 6.1 117.6 6.2 3.9 43
POSCOEZA 30,571 129 0.5 7.8 24,077 (+20%) 4.2 9.3 10.3 2.7 1.1
stz 28,475 5.6 0.5 8.9 9,538 (+13.6%) 129 117.3 0.5 3.9 34
S 26,525 10.6 0.6 6.6 13,368 (+13.1%) 4.7 -0.1 12.6 1.8 6.1
NAVER 25,742 16.0 0.9 38.1 9,809 (+58.8%) 3.5 -0.2 7.3 0.8 1.2
SICH|A 20,784 53 0.4 7.5 39,725 (+9.4%) 10.0 -6.5 3.2 2.2 8.4
Ay 19,500 8.1 0.4 5.0 11,693 (+23.4%) 8.2 12.2 10.2 49 29.3
02| 228A|F 17,756 7.8 1.6 27.5 11,912 (+13.7%) 8.6 15.2 6.6 2.9 12.5
siLE8Als 17,436 45 0.4 10.0 12,957 (+11.6%) 28.2 85.8 1.5 5.9 5.8
M 16,937 8.3 0.9 10.5 42,615 (+18.6%) 0.2 -1.7 15.9 5.6 25.0
Je=E 16,188 15.3 2.1 13.1 21,909 (+79.3%) 3.6 -2.8 4.4 0.0 -
KT&G 14,531 13.9 1.3 10.5 8,134 (+23%) 6.0 -1.1 15.7 49 5.1
Sh=Ed 14,284 34 0.3 =225 4,645 (+161.9%) -131.6 130.4 0.0 0.6 A
Jajop 13,788 19.0 1.4 8.7 31,687 (+21.3%) 2.3 -1.1 0.5 24 4.8
LG 13,213 9.6 0.5 8.6 7,500 (-4.7%) 5.6 =21 2.7 3.8 1.9
HDSI = M5 12,951 8.2 1.1 -3.0 15,038 (+380%) 39 -0.6 0.1 0.5 A
AEoAC]o A 12,752 14.9 1.3 10.4 10,238 (+14.3%) 6.3 -4.6 0.0 1.8 7.6
HMM 12,629 7.1 0.5 52.7 3,903  (+113.4%) 43.1 -8.7 0.0 5.0 19.4
SKEIZ 12,522 10.2 1.0 10.4 5,617 (+12.5%) 16.9 9.3 2.9 6.1 0.3
228AF 11,451 3.7 0.3 10.1 4,048 (+19.5%) 68.7 40.2 0.0 7.7 18.4
|28 11,076 3.9 0.3 9.2 3,458 (+3.3%) -52.4 218.4 0.0 7.6 7.5
SK 10,723 6.8 0.4 3.9 12,531 (+219.4%) -51.3 58.9 25.1 34 0.9
KT 10,598 8.3 0.6 7.8 4,794 (+23.4%) 12.7 7.1 4.4 49 5.4
SKAHI 10,376 35 0.5 -3.2 17,463  (+291.2%) 0.3 -1.3 2.6 0.3 A
A MH7| 9,762 12.3 1.1 11.2 8,964 (+64.5%) 3.9 -0.1 2.7 1.1 21.3
ojsists 8,248 6.4 0.7 15.0 3,579 (+24.6%) 41.1 4.8 0.0 33 -0.9
O 3| A= 8,224 20.9 1.7 3.6 9,500 (+264.3%) 35 -0.7 0.0 0.8 17.3
DB&S|EHE 7,972 4.2 0.7 17.0 26,975 (+9.9%) 39.2 -0.6 15.2 6.1 29.7
stoje 6,831 24.7 2.0 5.1 4,454 (-1.2%) 3.6 -0.3 0.0 0.6 34.0
S-0il 6,721 7.8 0.7 19.9 5,527 (-32.1%) 12.9 3.9 0.0 3.2 13.1
HD3ICH 6,217 6.1 0.7 7.3 9,255  (+176.5%) 0.3 13.7 10.5 49 4.6
S 28 5,654 12.7 2.4 9.7 3,240  (+119.7%) 7.4 -0.4 0.0 0.2 10.0
LGoEHZ 5,466 16.7 1.0 7.9 19,336 (+140%) 9.2 -0.6 6.1 1.2 20.7
of2{ojA=2A 5,179 8.2 0.4 7.0 1,006 (+134%) -18.0 29.4 24.1 3.0 75.3
sEEgeF 5,166 18.3 2.6 9.6 2,383 (+3.7%) 6.5 -0.1 0.0 1.0 2.2
&ETHE;;)E! 5,104 4.3 0.4 7.9 9,955 (+71.3%) 14.9 -1.6 1.5 3.7 16.6
AMFIE 4,988 7.8 0.5 7.7 5,647 (+7.4%) -17.0 15.7 79 6.1 5.2
AME&A 4,733 7.1 1.0 24.5 3,727 (-3.1%) 55 -1.3 0.0 0.3 Al
NHEASA 4,644 6.5 0.6 8.9 2,141 (+35%) 63.0 12.7 0.2 6.4 13.4
LIGHAR 4,554 18.6 3.3 15.6 9,511 (+19.6%) 6.7 -0.2 0.9 1.0 3.2
SR E0iH 4,396 21.6 2.4 8.1 6,610 (+31.6%) 4.0 -0.6 0.0 1.0 10.3

ZLE: Quantiwise, IMEH ZIA3|2E
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H32, A7tE%s D2(ot WY 2|+ oY BY =(2)

za A7IEoH PE BB ROE 2024 Yoy (%) FCF/MV &3 AR by DPS

(1043) (3YAvg.) EPS (BYAvg) (Z3) A2g FAE e
LGR32A 4,366 7.3 0.5 8.4 1,308 (-8.3%) 214 6.8 1.6 6.4 -1.8
SRIIAZAL 4,265 5.2 0.4 6.5 8,929  (+208.3%) -112.8 399 7.0 29 Lt
GS 4,153 34 0.3 148 12,295 (-10.5%) 326 9.0 0.0 5.8 4.6
SARIPA 4,145 55 0.6 13.3 6,978 (-24.1%) 15.2 0.0 0.1 38 -1.0
=282 4,062 4.6 0.4 14.8 15,909 (+38.6%) -132.9 29.5 54 4.8 315
ZAHE 3,804 122 0.9 43 1,660 (+4.3%) 7.2 -1.3 5.2 5.0 -35
847 3,689 8.7 0.5 248 13,882 (+0.1%) 17.2 -0.1 18.4 23 5.1
SISIA| AR 3,555 185 1.5 6.4 825 (-55.4%) 38 -0.2 1.0 1.5 0.7
II23A 3,318 4.5 0.6 154 28,567 (+90.2%) -77.6 8.6 6.8 39 67.3
LS 3,304 6.7 0.5 127 13,377 (-1.2%) -6.8 57 14.8 1.6 1.6
BNKZ8AI5 3,124 37 0.3 7.8 2,529 (+28.3%) 28.1 14.2 0.0 6.9 325
JBS8AIF 3,012 4.5 0.5 12.9 3,306 (+11.2%) -18.4 11.6 2.8 6.2 1.1
SCHEHE 2,977 25 0.4 11.5 14,265  (+109.9%) 44.6 -04 12.3 84 359
St 2,629 158 1.6 -15.9 6,966  (+138.5%) 19.0 4.0 18.2 1.3 4.2
KCC 2,568 4.8 0.4 1.3 76,671  (+220.4%) 7.5 37 17.2 2.8 0.0
ElEgAa 2,566 9.9 1.1 12.7 3,354  (+378.5%) 8.7 0.9 1.1 3.0 16.8
ROzl 2534 139 0.3 23 189 (+230.4%) 9.9 6.5 325 6.2 0.0
el 2,514 33 0.2 8.1 882 (+1.1%) 11.0 5.7 135 6.1 18.0
GSZ[EY 2,367 104 0.5 9.0 1,997  (+1081.7%) 16.8 2.7 1.2 3.1 38.6
H 2351 118 0.8 57 30,308 (+7.3%) 36 -0.7 4.9 1.3 2.0
CJistER 2,313 8.1 0.5 43 11,245 (+14.2%) 15.6 2.8 12.6 0.6 15.8
BHRA| AR 2301 142 0.9 5.6 116 (+20.9%) 4.0 34 0.0 6.1 -17.4
F&F 2,256 54 1.3 494 10,147 (-8.6%) 16.0 0.0 0.4 32 10.5
ojjojm|et 2244 173 5.2 36.8 14,383 (+28%) 1.8 -0.1 0.0 0.0 Lt
oA 2,204 123 1.1 10.5 4,454 (-10.7%) 8.0 -0.7 11.0 4.8 2.2
Stst 2,200 44 0.2 12.7 2,438 (-37.3%) 96.8 14.2 1.5 29 11.9
otz G 2,169 7.7 0.6 3.6 3,697  (+197.5%) 143 -14 7.5 0.9 0.0
HY7|1E 2,137 9.7 1.3 15.7 1,840 (+13.1%) 10.1 -0.5 12.0 6.5 9.4
BGFZ|E|Y 2,040 9.8 1.6 20.2 11,095 (-2.1%) 20.0 0.5 0.1 35 1.7
SIMKPS 1,937 108 1.4 10.3 3,994 (+10.5%) 1.2 0.0 0.0 5.0 -0.6
=M 1,847 128 1.1 9.5 - - 5.1 -0.7 1.0 4.2 0.0
Fang 1,719 44 0.4 19.5 8,180 (-29.8%) 16.0 -0.7 1.0 33 -0.5
HDCHCH M7 1,704 6.0 0.5 4.6 2,906 (+10.7%) -24.0 1.5 2.6 2.7 -1.7
S| 1,690 37 0.3 49 4,829  (+144.9%) 0.3 0.1 0.2 6.5 64.3
SLHH2[H[O0] 1,687 5.4 1.2 14.6 - - -39 0.3 7.6 9.3 0.0
DBS}0|& 1,669 6.4 0.9 29.9 3,909 (-34.2%) 14.0 -0.6 6.1 1.5 0.0
Q57| 1,647 8.9 0.6 1.3 4541 (+13.6%) 6.7 0.3 14.2 22 0.0
SK7tA 1,598 6.0 0.5 123 17,421 (-49.2%) -18.8 21 2.8 4.6 0.0
&4 1,569 17.8 1.7 16.9 6,528 (-59.6%) 5.6 -0.1 3.6 0.9 -0.6
oA 1,524 39 0.6 11.8 8,129 (+12.6%) 6.9 -0.2 0.8 32 15.6
e 1,483 9.7 1.1 13.9 - - 38 0.2 29.7 04 0.0
Azora| 1,432 43 0.4 8.8 1,784 (+4%) 60.0 -0.9 10.9 6.5 37
DGBZ8AIF 1,402 33 0.2 7.9 2,001 (-12.8%) 34 144 1.6 6.7 1.3
ocliggAa 1,371 2.8 0.3 226 21,147 (-41.3%) 27.8 -0.1 1.3 4.6 -3.0

2t&: Quantiwise, IME# 2IM2E2L
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H33, AtEMs D2(ot WRY 2+ oY BY F=(3)

- JNPTELT ROE 2024 FCF/MV 52 AMF b DPS

25 o) TEOPB vag)  ms Y'Y gyag)  zm)  ams  sus uus
MNISAH 1,342 9.4 0.4 7.6 - - 2.1 0.5 35.9 5.5 0.0
iy 1,276 19.8 2.4 -6.7 4,712 (+278.5%) 0.2 0.2 29.5 8.9 7.4
Aluz| 1,249 5.0 0.7 6.8 15,007 (+79.8%) 0.7 -0.2 6.1 1.5 87.1
HATASCIA 1,227 3.0 0.4 185 25,228 (-7.5%) 31.1 -1.4 14.9 4.4 0.0
2Oy Ustst 1,216 6.1 0.5 14.9 7,561 (+7.2%) 22.3 -0.4 1.3 4.2 -1.0
DLO|SHA 1,205 4.6 0.3 6.9 4,927 (+12.6%) 25.4 -1.0 7.0 2.0 27.2
LXQIE{LHA'E 1,172 3.6 0.4 17.7 8,469 (+180.4%) 46.5 1.4 7.2 5.7 42.8
SKYIEZA 1,144 14.8 0.5 2.8 288 (+9700%) -5.8 45 15.6 4.8 25.0
S 1,104 4.2 0.4 10.7 6,809 (+46.9%) 22.5 1.9 22.5 4.2 18.2
SojIg 1,103 6.9 0.7 9.6 3,406 (+4%) 0.5 3.7 0.0 4.0 0.8
LXAo|2 1,005 5.9 0.9 27.2 8,026 (+29%) 10.6 -0.3 0.0 35 21.0
SIUA[HIE 990 49 0.5 7.6 3,198 (+30.2%) -0.9 0.4 0.0 6.1 8.4
O] IAA 988 16.5 2.6 20.0 - - 3.1 0.0 0.2 1.0 0.0
QE|2EYA 971 7.2 0.4 4.3 1,884 (+37.9%) 35.1 -1.0 4.0 5.8 20.0
CHEH 2%t 958 121 1.0 121 805 (+63.3%) 7.9 -0.2 0.0 1.6 2.3
O]2HojjAldH 933 7.9 0.3 3.8 538 (-9.2%) -56.4 -1.1 26.3 1.6 A
FE0I 930 5.8 0.3 5.6 4,089 (+189.6%) -3.5 2.0 0.0 3.8 0.0
DN ERE|H 923 34 0.7 20.7 - - 13.3 1.8 13.8 3.2 0.0
SUMH 918 3.0 0.3 5.2 1,829 (+9.1%) 61.8 -1.4 34 7.5 6.7
FIREYA 848 6.5 0.7 13.8 - - 6.2 -0.3 12.6 4.6 0.0
CHASAH 847 9.0 0.4 11.8 1,587 (+3.1%) -157.0 7.7 26.3 7.2 0.0
a4 835 25.6 0.3 6.2 956  (+31766.7%) 1.4 1.0 55 6.0 0.0
HE}S 833 7.2 1.0 234 9,084 (+4.2%) 2.5 0.1 221 0.5 -0.5
2O&S RS 790 2.6 0.6 7.6 - - 75.6 -1.0 0.4 0.0 -
LR ZEYA 776 2.1 0.2 18.5 4,394 (-60.7%) -4.8 0.1 0.0 4.0 0.0
(] 771 7.4 0.8 9.4 2,470 (-3%) 14.8 -0.5 0.0 6.3 2.6
TKGEAA 755 6.7 0.7 11.5 2,491 (-24.5%) 53 -0.3 6.1 54 0.0
CHA 712 6.3 0.5 8.1 2,829 (+52%) -8.1 0.6 0.0 4.1 4.8
SNTCiO|Lf2IA 695 11.0 0.7 6.7 2,517 (+69.1%) 4.7 -0.4 32.7 33 0.0
SNTRE|E 685 7.1 0.5 9.8 6,670 (+12.2%) 8.5 -0.4 10.5 35 3.1
Opo|Of|ASA 678 8.0 0.4 11.5 3,154 (-39.6%) 29.5 0.8 2.3 5.6 -16.7
FIOIME] 675 11.4 1.2 10.8 2,397 (+57.7%) 3.6 -0.2 2.7 0.6 0.0
HDC 661 5.9 0.2 3.1 - - -115.7 2.7 133 2.7 0.0
SKC|AZ{Hz| 647 3.7 0.2 10.9 - - -79.4 2.3 4.7 49 0.0
KCC32ztA 642 7.4 0.4 7.0 4,277 (-16.5%) 0.4 0.0 0.2 55 0.0
HAMA 634 4.6 0.8 25.8 2,603 (-10.6%) 8.3 0.0 0.0 0.8 0.0
Alo1Zt 633 13.1 2.8 11.7 900 (+52.6%) 6.2 0.2 0.0 8.8 51.3
wEHZA 602 6.4 0.3 5.9 - - -192.8 2.2 1.0 47 0.0
NICEE7[AR 594 7.9 1.3 17.2 1,155 (+25%) 11.6 -0.2 1.6 43 49
ROESA 585 9.7 0.4 5.8 - - 35 1.6 35 6.1 0.0
A HLEZAL 577 2.9 0.3 0.4 14,108 (-18.1%) -80.2 4.1 0.0 6.4 A
LXEGA 537 3.4 0.3 7.4 2,084 (+105.6%) 8.0 -0.3 0.1 4.4 14.8

2t&: Quantiwise, IME# 2IM2E2L
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H34, A7tE%s D2(ot WY 2|+ oY HY =(4)

N AP ROE 2024 WV &5 ®AE 8 DPS

=5 aogte) BB ayag) s "™ yag)  @w) xme 4o sms
FAFEYA 527 43 0.2 55.4 - - 64.9 -0.2 0.1 3.0 0.0
E1 499 3.0 0.2 11.6 25,612 (-17.6%) 24.0 1.8 15.7 7.1 0.0
F2EAA 481 43 0.6 17.7 - - 7.5 -0.1 0.1 3.7 0.0
ON|OAHIE 426 43 0.3 8.9 3,512 (+52.7%) 7.6 0.5 2.1 2.3 0.0
HorzgA a1 5.0 0.2 4.2 - - -13.8 14 2.6 3.9 0.0
st 372 4.6 0.2 8.5 2,993 (-12.1%) -1.3 0.0 10.8 4.8 1.3
SHRAFAHMES 365 4.7 0.3 129 605 (-42.2%) -28.8 0.2 1.3 7.5 0.0
HLEZA 359 43 0.3 5.5 8,014 (+63.3%) 8.2 0.7 55 5.7 0.0
20| .H[0|E 358 7.3 0.8 8.4 2,291 (-16.1%) 5.6 0.0 1.7 4.2 0.0
OFA[OFA||R] 354 4.4 0.4 11.9 - - 14.2 -0.1 5.9 6.1 0.0

t2: Quantiwise, IMZH 2|Az|=2E
F1:P/E, P/B= 1270E MR, ZTMA ZASHA| b= ZS 1270 Trailing
220 2B, AAFAEES 2023EE L 7|

23 B{Z4BS 7MAMA ZABHE AP 2024 O DPS 7|2, ZA5HA| oHs A 2023dE DPS 7|3
=

F4:DPS YYE2 A 3IMA B 9EE
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- SERARZAARL O HiRAk= sl 7ol FAS ERSte UAA| S
- g HIME 7|Z2EZZE Y A 3ZLf|AH E-mailS2 510 A0 HHEE AMMO| i&LCE
- SlAbE 67HEZE ST T|Re| RIS LTt A AR Z0ISHR| AQtELICH
- o HOMO| AME WBS2 2219 oS HESH Higstn Qlom, 5o 2Yst A=o|Lt ZHY Q10| AMEIUSS EQIFLICE
2M2EE B2 SHERAE 57| ISt RUAR0|H, mEtA, 2 R0 2lsh EAAte] EAFAIL| Cfs ofist SXo| SUARZE ALRE + glon, ofist A0z 283t 2

fALQ] 517 QlO| XA, ZAF = CHOIE & YFLICH REHA So= QIdt EULUAl HA HY0| AUSS FAISHAI7| HHLICH

ol

of rir

[FAelA]

E=25Y BEASE MEEH RASE

SERALHE ST 120FY FHY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE F/ishs XY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): XY Z7IhH| -15% ~ 15% LS| S - Neutral (3

- Sell(Oiz): F4Y F7thH| -15% 0|4 - Underweight (H|3%4)
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