4

=1 OKHIZIS}

P2, 0P 5% o

125 BMAMIE SR axE
US Equity/Strategy Analyst é[aﬁ_ ‘
ocean93@kiwoom.co
P7. =2 BHXIE 2 e US Equity Analyst =2

P8. =% X|== PER W mj3346@kiwoom.com




20258 5® 129

== KNI
Market Comment S&P500 SA| S8t

58 52~58 92 Review

S8 ST SIS 0|21 S20| 204 S4 7|tH & SHSUCH AL KFCHH] SRPS00 (P TR0

R|Zei +14.4%, LEATH X5 +17.4% Q20 A 2aptolojx| D Qe &4y goro] & 4% ]

AENS B0l YEO|TL, Z9 24 0] - 5 AO|0] "AIET $A"0| O|OIHCHS A4 THO) 6,200 1

Ct, off 2PHojlA] HZ3 J|& TatEIIm|of Yt X K| 2=(+1.6%), 21412000(+14.9%) SO| = 6,000 -

Of = NS ST HS ME[ERE XIS U SE(+3 8%), SHEH| U FH|(+2.3%) 5500 |

S0/ 3TN +UBS BT MUABE BF MR IXPIN g2 UMY |

o BALSC| Pt HE W2 HRU| (e ’

C}. WEL &2, 2, otdal3t ofofatel S sHaA

2 26 0| Z2|Y H|0] 0|Z BAHX FIHHO| AIRtE= 02 of8 27t & 5400 1

& IS JtsA0| Ot 3 JPEF EX1sE AN S "HOl ME{ = X2k 9! HIO|RH A =2 5,200 A
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e E7Hpt) D W M 3M 6M v YTD
LFEI[OF Sr= | 4.466.50 0.8% 1.6% 25.4% ~10.8% —15.6% ~6.2% ~10.3%
S&P600 L= 1.264.32 0.0% 0.5% 14.3% ~11.7% ~16.2% ~4.9% 10.2%
SEPA0D B o= 2.946.27 ~0.1% 0.5% 15.0% ~8.1% -10.6% “1.7% ~5.6%
&4 2000 2.023.07 ~0.2% 0.1% 14.9% ~11.3% -15.7% -2.4% =9.3%
0o 41,249.38 -0.3% -0.2% 9.6% ~6.9% ~6.2% 4.7% -3.0%
LIS 100 20,061.45 0.0% ~0.2% 17.4% ~6.7% -5.0% 10.8% ~4.5%
LA ES 17.928.92 0.0% -0.3% 17.4% -8.2% ~7.0% 9.7% ~7.2%
S&P1500 &t 1.272.15 ~0.1% ~0.4% 13.7% ~6.3% -6.2% 7.6% ~4.0%
S&P500 5.659.91 -0.1% -0.5% 13.6% ~6.1% -5.6% 8.6% -38%
SEPI00 2.736.02 ~0.1% ~0.7% 13.7% ~6.8% -5.6% 10.5% ~5.3%
ViXndex 21.90 —2.6% -3.4% L0 BRI 32.4% 46.6% 72.6% 26.2%
XtZ: Bloomberg, 7|23 ¢ 2|MXWE. = 20254 58 9 7|&
His G5 7121 2048
o 7128 =8
e E7Hp) 1D 17 M 3M 6M v YTD
XSk o E2 160.57 43% 3.8% 32.3% —15.2% —7.2% 55.9%
] 5.133.79 0.1% 2.3% 23.9% -8.8% -15.5% 15.8% -10.7%
] 1.282.76 0.2% 1.3% 18.7% 0.1% -3.0% 10.6% 3.8%
o 9l MENHA 740.18 0.0% 1.2% 12.3% 4.2% 0.8% 18.6% 9.4%
SE 1.687.47 0.2% 0.7% 11.1% ~12.5% ~6.5% 3.7% 8.9%
53] 853.27 ~0.1% 0.5% 7.2% 3.6% 2.1% 17.2% 6.9%
SEP[E] 407.20 0.2% 0.5% 9.7% 2.6% 1.4% 12.5% 5.8%
OILAX] 630.94 1.0% 0.4% 7.4% ~6.5% “12.1% ~12.4% “37%
AZEQOf 4.975.2] -0.3% 0.4% 22.4% 0.7% 0.9% 12.2% 2.0%
S8 469.83 ~0.3% 0.3% 16.9% -10.7% -1.4% 17.0% ~0.3%
LA/ o] 337.53 ~0.9% 0.0% 11.6% ~13.5% ~19.1% ~17.2% “16.1%
=28 1.43153 0.2% —0.1% 13.7% -2.6% 2.4% 21.6% 3.4%
=22 942,13 ~0.4% -0.2% 13.4% -9.0% “12.1% ~6.9% ~4.2%
£ 167.28 0.2% ~0.3% 3.2% 8.3% 12.8% 35.4% 14.3%
AT 533.96 0.3% -0.4% 13.7% -3.9% ~10.0% ~75% 0.8%
S&P500 5.659.91 ~0.1% ~0.5% 13.6% ~6.1% -5.6% 8.6% 3.8%
S 259.69 0.7% -0.7% 12.5% ~0.5% 5.1% 9.9% 2.1%
RN 1.933.59 ~0.3% ~0.8% ~1.2% -55% ~7.0% -0.2% 2.0%
NEES 1.002.64 -0.3% -0.8% 13.3% -3.6% 7.2% 25.9% 6.3%
IPSEE 837.67 ~0.5% ~1.0% 0.8% —3.1% -5.3% ~6.1% ~4.5%
SXE o 856.65 ~0.5% ~1.2% 3.9% 7.1% 2.2% 37% 75%
S/ 1.810.09 ~0.9% —1.4% 12.8% ~7.4% -4.0% 11.4% ~2.8%
SEF0] 3737.02 0.4% -2.5% 16.0% -12.0% -11.3% 7.8% -17.6%
QlE]/0iT|0] 1.320.35 ~0.7% —2.7% 13.1% ~12.4% -33% 8.9% ~6.5%
ISk 1.194.34 “1.7% ~6.9% 0.2% ~12.4% -15.1% ~12.6% ~8.0%
XtZ: Bloomberg, 7|23 2|AMX|MIE. 3: 2025E 5&€ 9¢ J7|&
NF ASE W = E Y Bz} EHE
= 1W(%) 1W40IE- M40l E
10% -
3.8% _ ..
5% 1 23% 13% 1.2% 07% 05% 0.5% 04% 0.4% 0.3% 00%
0% - - . — . . — . —

o | ~0.1% ~0.2% ~0.3% ~0.4% ~0.5% —0,7% ~0.8% ~0.8% ~1.0% — 1 2% —1 4% oY =Y | I
-10% - ~6.9%
-15% -

-20% -
-25% -
-30% 1
-35% A
Wz ¥ O W @ w K & ® MK ok 4% T T S W T W W F X F & &
: I+ R I 0z o W I & ol o M ol W W B W F B d m T F o =
® o KX . F U = g AT R x5 U T
v = o ok Hl =4 A E; N w B o° 3
o H _ <1 T &l
7 = oK = ol
§_D I
<0
Xt=: Bloomberg, 7|23# 2|MX|ME. F: 2025 58 9Y 7|&



20258 5® 129

= I

e

R

Sets

AR FH U 8

EE R

T Jts fEE

s

2

PN

e

CESES

3% L YB Hul2

Eﬂ--g—A'-

S5 - Chet

M9 LA FH L OBHY

MY U IA AIE

59 598

EREPIITPN

2IXE U Ik

34913

EEPLIPS

ag =8y

AT|LIofY L Y
a

RS Y £ 2y
S 410 P2
RELICIRE
QAEfEfOIBE
CELICRRE:

oo % 2lA Al
HI Y YR 88
&9

xhE A

A1g Al

R

o|F AlM
oojufel % FR4
71, B 2 ot
R LRl

S4 |

Sre
[Y2E| - Tr2pt

R TIRE

SIE|U A0

S HIXUA MHIA
CEX- PN I RO
S ES ]

Rhat 22|

EPST

29 9 12| Hof
EECEE T
38 TlolE 2 F Heja
AmEQol- 38 B2

[> o

ofm
%

=}

[B=
% M o#2 ot X
EN)

o
o

REIT -

or M

[=sy
P Aoy 2 w3l G oya ya

<
02 Mt oo 03 4 02 Mo = 4T 2 rlo KL WO ¥ |J

J

T
[
2

o

Y
oy
[0l
Im M o

el
N
bl
o
a

[
i}
__>;|_
o
#2
rHOoH I oH oo of [> o Hu o2 0% n

CR/EPILIPS
REIT - Cp2%t

REIT - OjA
ATEQ0] - elma
FHE 25 2l
X% 2%

23 S
SRR

TIE A B4 2 B

THE ™

HE 201N

ol A0

THIE LA REE

ME 2y

U201

REIT - AOf

olz 7|7

MQ 9 JtA THH| 9 AMH|A
REIT - 27|X|

013 9l 18 MH|A
e

REIT - 9|2 A|M

O AH|A

o g 87

HlHAH|

HJ|E e

2 oHe

S d ER
Fal=PADN|

X

gal X{2d AHALX] %%aa
ofst

REIT - ™2

BT

EEC =t Y]
L 25

429

JtA OEAEY
=

£ oyt
AAEY
oIy
HYag 8=
Hot gl HG MH[A
e

Xt AY % HEjo|Clof
LIRTIPS

Fe 214

N2EY

UEEE

de Qs

Y NE

=Ty

ST L ST it

22 w2l A

HE By

sitg

REIT - &HE

50| L 50| HIZ
g g e
AHIX} R HE

=k

QIE{ EHA Y He
2I1% 38

Bet
TR At

Lt OJoFF M= AH|

TE L Uk ok Z M E K| HIO| QB2 =2X]
0% 2% 4% 6% 8% 10% 12% -12% -10% -8% 6% -4% -2% 0% 2%
Xt2: FINVIZ, 3 2025'E 58 9¢ 7|=

[



20258 5® 129

= I

Y58 712t =& 8 WROojo|d

s= =7Hpt) EES] PER(x) PBR(x) EV/EBITDA(x)
W ™ 3M 2024 2025 2024 2025 2024 2025
AFATH 1151.49 1.1% 16.8% -0.9% 241 211 6.0 5.4 15.5 13.8
TSR] 1617.628 0.8% 14.9% 26.3 238 75 6.4 14.9 13.4
SEF|E| 407.2 0.5% 9.7% 2.6% 18.2 16.7 2.1 2.0 12.2 11.5
OflLfX| 630.94 0.4% 7.4% -6.5% 15.7 13.1 1.9 1.8 6.9 6.2
B EAJH| X 423371 0.3% 21.2% -6.2% 27.2 233 9.6 8.0 18.9 16.1
cspsop B 1431534 -0.1% 13.7% -2.6% 17.1 15.6 2.2 2.1 19.3 17.4
Ixfy 533,96 -0.4% 13.7% -3.9% 21.2 18.0 2.7 25 11.3 9.8
S&P500 565991 -0.5% 13.6% -6.1% 21.6 19.1 4.4 4.0 14.6 13.0
HEA 259.69 -0.7% 12.5% -0.5% 39.2 18.6 3.0 3.0 18.9 17.6
A7 0f 1933 59 -0.8% -1.2% -5.5% 16.7 15.1 4.2 38 12.5 11.3
e 891.19 -1.0% 6.4% 0.9% 22.3 21.1 6.4 5.7 15.3 14.0
EAMHIA 326.13 -2.4% 11.9% -10.5% 18.1 16.8 3.9 33 10.8 9.8
LtAL 17928.92 -0.3% 17.4% -8.2% 27.0 23.2 5.8 5.0 16.7 14.2
Xt2: Bloomberg, 7|3 & 2|MXME. 3: 20253 58 9 J|&
g3d W =9 FE Sl Bist EFE
= 1W(%) WSS - IM 29/
5% -
1.1% 0.8% 0.5% 0.4% 0.3%
0% |1 == — —— T T T T L ] | | T |
-0.1% -0.4% -0.5% -0.7% -0.8% -1.0%
5o -2.4%
-10% -
-15% -
-20% -
-25%
= = ) =4 <l olo = =] 2 = o <l
&1 o m I o ro < N 1o EN <k bS]
Edl 4 ol 5 3 oF) % o+ < Ll 3
OF oF H %) bl ol <J
K %0 20 o
XtZ: Bloomberg, 7|23 2|MX|MIE. 3: 2025E 5€ 9¢ J7|&
T +YE Topl0 BF
s - ADHEY tHsla we=zzst $9E
°7 i GICS 918 ($min) W M 3M YD  ds BE
olEsl PODD US EQUITY A 0f 21,863 20.9% 22.3% 11.1% 19.0% 4. 6.5% - -
A 2H gft{2{Ed|A QIELIM'E  CRL US EQUITY o] 6,817 17.2% 39.1% -9.9% —24.8% &.6.1% — -
EEEICERINE ROK US EQUITY! DA 33,229 16.2% 28.5% —2.4% 3.2% A27.9% = _
I W EEREEEEN MCHP US EQUITY 0|& 29,758 15.5% 42.9% 2.7% —3.5% 4.3 9% — -
FELCIR] DIS US EQUITY =Y 190,453 14.5% 24.8% -3.0% ~4.9% &2 4% —
A CIKE GEN US EQUITY VES 17,817 11.5% 18.4% 5.4% 5.6% &2 3% — .
OIHO|= Of|LAX| ENPH US EQUITY Of| LA X 6,662 11.4% -2.1% ~16.9% 261%V¥-13% — —m
Io|F ATEY0| PAYC US EQUITY 0|& 14,611 11.1% 17.1% 22.0% 23.3% 4. 16.8% —
EPAM AJXEX EPAM US EQUITY J& 10,033 10.4% 19.9% 00N ES3090 43KV -14% — — m—
Constellation Energy Corp CEG US EQUITY QEIZIE| 85,514 9.8% 30.3% -13.5% 213% &7 7% — - ==
X &: Bloomberg, 7|23 2|AXME. F: 20253 52 9¢ 7|& ,S&P500 7|&
Z7t 498 Lowl0 52
= £3 MY Hak2 W EEFt FUE
z= E|H GICS &3 ($min) W ™ M YTD ol S8
HEIX MfOf=E|gx VRTX US EQUITY & AF0f 109,136 ~15.2% -12.2% —6.2% 55% W —09% === — —
EE THREE X REGN US EQUITY S AH|0f 56,982 ~12.9% ~4.8% —20.5% —059% W -3 0% — == wm
LT MRNA US EQUITY EES S 9378 ~12.2% ~7.4% -20.6% 4.0.0% —  —m
X 3= MTCH US EQUITY EX 6,665 ~11.4% -4.6% -20.1% ~16.9% W—12%  —  mmw=
Qjcto] Ee LY US EQUITY EES S 696,178 ~10.8% 0.3% -15.9% —48% W —66% == wm—
DoorDash Iinc DASH US EQUITY EX 77765 ~10.5% 1.7% -8.6% 04% W —33% == == —
EIE IE TSN US EQUITY J [ CH| TR 19,700 -9.0% -8.7% —4.3% —3.7% w-09%  wmmm
SE|af oG] CTRA USEQUITY o9 X] 17,853 -8.9% -7.0% -15.1% —8.4% w-04%  —  wm—
0E] MRK US EQUITY A of 190,763 -8.7% —41% ~11.3% —73.6% £.0.4% —  —m
ZE|S FTNT US EQUITY S 74,567 -8.3% -0.3% -9.5% 3.1% ¥ -4.9% - -

Xt=: Bloomberg, 7|25 2IMXIMIE. 3: 2025E 58 9 7|& S&P500 7|&
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AIPtEY Top5 55 F8 X &

= Hsts Lt AHeHl (= e
35 BIH3) AZHEA(SmIn) 5 P PN W SEV st HO Ea HsH%)
[EEEES= 438.73 3,260880 ___0.8%) 237% 7. ~6,000 - A 0.7% A 0.14
o 198.53 2965210 ___-3.3% C12.8% - v 05% a 0.71
QAH|Cof 116.65 2,844,809 1.9% -10.2%  —13.1% - v 05% a 0.1
RS 193,06 2049593 1.6% __ 13, —12.0% B v 8% a 0.15
T 152.75 1863217 -6.9% - v 0% v 002

X2 Bloomberg, 71223 SIMXIE], F: 2025 58 9% 7|&

SRR R

g 1D 1w ™ 3M 6M 1Y YTD E e
Momentum 0.0% 0.5% 18.9% -3.6% 1.5% - 3.4% - l _ I
Growth -0.1% -0.6% 17.1% _ -4.0% 14.6% -4.4% _ . - [ |
Quality -0.2% 0.0% 13.5% -3.8% -1.8% 12.3% 0.3% . - = l
High Dividend 0.1% -0.6% 8.4% -3.7% 3.6% -2.9% _n - m -
Low Votality -0.1% -0.5% 6.6% 0.9% -0.9% 11.1% 3.6% | I
Enhanced value 0.1% 0.2% 9.5% -1.4% -3.6% 3.0% 1.7% l - ™
Value 0.0% -0.4% 0.9% -3.1% _n - g
High Beta 0.2% 1.3% -0.1% -6.2% _ l - m
Xt=: Bloomberg, 7|&3 3 2lMXIME], F: 20259 5€ 9¢ J|&
A&
HEE |24 =&
30% W =2 E(%) IM 2015(%) m3M $=AE(%) 6M =2UE5(%)
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0% T T T T T T T T Em— T =TT T T T
N N N ]
_5% 4
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Xt&E: Bloomberg, 7|23 2IMXIMIE. : 2025E 58 9Y J7|&
A = 0
TE( 1W £2/E U s} EHE
m W =AE(%) uIW-1M =2 E(%)
5% - N
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0% T T T
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Xt&: Bloomberg, 7|23d 2|AMX|HE. F: 2025F 58 9 7|&
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€& Joip moyme), EB <t AR, EE qye por,  EE a0, e
NRG Oj|LiX], ATEWMI A|AT A|AEIE ADR, DIZ2HIA| UF)
oio|H-4 OF ADR,
I A XI=CHAH =
A XS ADR 2L 38 ADR Clo{HmHL| of=
2|HEl HFE =Ct ZEA ADR AO|RE O|M0| o} 20|= HE|ojZX,
X 229 0|4 ADR $i0|= ADR, M3
HMEFZ ADR ZAZ ADR, ADR, H[0|2 & QI
' ; E{2HE|E ADZEQ|
AME
Ato|EHOr= 0, 2A AEO{A
AZEQ0] B
Xt&: 7123 H A XIAME
= Al (=1
FR 1Y AN &R
SEX A A HIAMA THH
wnt 5= £ GICS UE +21 A Ry =l vov
R EPS HEA EPS OHEH EPS OHEH EPS
5/5 ZEE|o] H I =2 XA PLTR I|& 884 0.13 863 0134 24% a4 0.8% & 39.3% 4 62.5%
HEIA MOfs~E|H A VRTX A AFH|0f 2,770 406 2,855 429w -30% W -53% A  30% W -14.7%
22|PA AL A WMB Ofl L4 X] 3,048 0.60 2,917 057 &  45% A& 6.0% & 10.0% 4 1.7%
HalA CMI SA 8,174 5.96 8,165 4904  0.1% & 21.6% ¥ -2.7% & 17.0%
2|HE| 21 0 2SA 1,381 0.28 1,342 038 A 20%W% -257% A  95% .4 75.0%
ZE DE| HIL| F Xt AH[XH 37,422 0.14 36,752 -004 4 18%W -4333%W -62%W -71.4%
ON M|0|2EE] ON I|& 1,446 0.55 1,402 051 & 31%a 8.7% W -22.4% W -49 1%
5/6 O{EHHAE OFO|3 2 C[HIOJA[A  AMD & 7,438 0.96 7,123 094 & 4.4% & 1.8% & 359% & 54.8%
OF2| AE} U E|]A ANET I|& 2,005 0.65 1,969 0594 18% a4 10.5% & 27.6% 4 30.7%
F3 ofUX| DUK FE|E| 8,249 1.76 7,969 160 4  35% A 10.2% & 7.5% & 22.2%
22| RACE Xt AH[XH 1,791 2.30 1,768 2274 13% A 1.1% & 13.0% & 17.9%
Constellation Energy Corp CEG weielEl 6,788 2.14 5,340 2184 27.1% W% -1.6% & 10.2% W -23.0%
DoorDash Inc DASH S 3,032 0.98 3,096 1039 -21% W -45% & 20.7% & 49 5%
EdAC O TDG S4 2,150 9.11 2,164 895W%W —0.6% A 1.8% & 12.0% 4 14.0%
By [ EN ZTS A AFH|0f 2,220 1.48 2,193 1.40 & 1.2% & 5.9% & 1.4% & 7.2%
Datadog Inc DDOG  Jl= 762 0.46 742 043 A  26% A 6.0% & 24.6% 45%
5/7 ZHEL|EL] DIS =4 23,621 1.45 23,050 1.20 &  25% & 20.6% & 7.0% & 19.8%
SH HI==AA UBER = 11,533 083 11618 0549 -07% A  537% A 138% W -359.4%
ARM =52 ARM = 1,241 0.55 1,233 053 A (6% A 4.8% A 33 7% M 52.8%
o | APP S 1,484 1.67 1,384 146 & 7.2% & 143% & 403% 4 149 3%
ILE|U FTNT = 1,540 0.58 1,540 054% 0.0% A& 8.4% A 13.8% A 34 9%
FHtLt CVNA KR At 4,732 151 3,955 0724 70% 4  109.1% & 383% 4 556 5%
. gl Bt o] AXON =49 604 1.41 587 1254 20% A " 133% .4 3]0% M 22.6%
VST SEl2[E| 3933 -0.59 3913 0574 05%W% -2036% & 288% W —652 4%
2l Q 00| & ROK S 2001 2.45 1,968 2084  17% 4 17.8% W -509% W =2.0%
5/12 AIO|H OT2HE| & SPG At = - 1,380 1.65 - - v -43% W% =26.8%
NRG O x| NRG SEld[E| - - 6,801 151 - - v -85% W —34.6%
ZA FOXA EX = - 4183 0.92 - - A )14% W -16.0%
RGTI & = - 3 -0.05 - - v -163% ¥ —63.6%
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XI2: Bloomberg, 7|25 2|AX|MIE Xt&: Bloomberg, 71253 2|MX|AIE
DOW PER HHE Russell2000 PER HHE
+
&= — %t 18X 20X (g2) o 53x 26X
70,000 - 22X 28X 26X 4000 - 29X —32 — 35X
60,000 3,500
50,000 3,000
40,000 2,500
30,000 2,000
20,000 1,500
10,000 - 1,000
0 +——1r—"—"—"""rr—rrrr——rrrrrr——r— 500 T T T
— O <O NNNINOMO— O —< O NMN~NNWNNO
T P FEPE RSP TA R N FEE PR R P
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Xt2: Bloomberg, 7125 2| AX|ME] Xt&E: Bloomberg, 7|25 EIAX|AIE
IL 3G A X A X
T2t I|of Y| X|4= 20| VIX X|g= 30|
(P Lot x| (pt) Vix ds
5,900 - 55 -
50
5,400 A 45
40 A
4,900 -
35
30
4,400 -
25
3900 - 20 1
15
3,400 . . . . . 10 . . . . .
24-10 24-12 25-01 25-03 25-05 25-06 24-10 24-12 25-01 25-03 25-05 25-06

Xt2: Bloomberg, 7|25 % 2|AX|ME
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