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Elon Musk Steps Down
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U.S.vs CHINA

in Al
1,400 | Performance of the top
U.S. and Chinese Al
model on LMSYS arena 1,385
1,362
1,300

4

Chinese model Deepseek R1's
launch in 2025 reduced the gap
with the U.S. while also being

open source.
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Source: LMSYS 2025 via Stanford
University, 2025 Al Index Report
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- 2025.6.6 7|& 1271 E Forward P/E = O|= S&P500 21.89Hfl vs &= MSCI China S7}A|4 11.32H|

-2025.6.6 7|&
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QHMAGLH CHH| &AM EA HAH(YE 2, Yield Gap) = O]= S&P500 +0.43%p vs &= MSCI China S7tA|5= +7.42%p

0|2 vs =, YE 4 (Yield Gap = Equity Risk Premium) H|id
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Dollar Index_ZEF= Dollar Index_%Et=
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- 2025.6.6 7|& H=0|Z2(YTD) +UE&E H| = S= MH[T +18.32%, = HSCEI +18.38%, O|=r S&P500 +2.02%, 0|=r NASDAQ +1.13%
- 2025.6.6 7|& 20239% 0|% =& H|Y = 5= &IH A +40.44%, S= HSCEI +49.60%, O|= S&P500 +25.80%, O|=r NASDAQ +30.10%
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KOSPI Olis=, Why? (1) eh= 34| 22 7 KOSPI 2|7} Ofi4= 2| 2{2] A7

- 20254 1&27| b= H4Z2IGDP QoQ37FE -0.2%, YoY37HE -0.1%
- 98 IMF 2J&tl7], 083 22E 2827|, 204 TELH9E AH|QI5HH 71% L2 AN HUE 7|S3HELICL

20254 17| A2 GDP QoQZ7}Hg = -0.2% 2025'4 127| 4% GDP YoY37+& =-0.1%
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KOSPI 0lj<~, Why? (2) Extremely Low Valuation

- 2025.6.6(Z) 7|2 KOSP PBR = 0.944f, 127i& Forward P/E = 9.428H, Long-Term P/E(Price/10 years Average Real EPS) = 12.76H}
- KOSPIZ| PBR 1.0tli7F2] &5StCtH 2F 3000pt, PBR 1. 1HI7FA] &F-5StCtH 2F 3300pt, PBR 1.2HH7FA] &5t 2F 3600pt

KOSPI PBR, %/ HFSHOl| A tF2A| AbS = KOSPI PER, 2|2 HIEOf|A| Ht2H] 45 &
. e . . Sh= KOSPI_ZHS
o St= KOSPI_ZtE  =——5t= KOSPIPBR_ 2= - 2500 ——— Tt=1 KOSPI Long-Term PE(=Price / 10 year Average Real EPS) &= 9
. = Tt KOSPI 12m Forward PE(=Price / 12M Forward EPS) =
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AT 21 |BEX35
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k=3 KOSPI
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2 2420) $58 8L A2
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P 828

* Source : Bloomberg, 2025.6.6 7|&
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T 2hA CAC40
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H2}HE BOVESPA
==
k=3 KOSPI

=) HSCEI

=2 AtRE LD

WO SEAO| Zutof| Tt

= == = 2= OI
Zt| 229 =0 2I1X|4 PER, PBR H| 1 : 5= KOSPI 2|61
e BT = A 2l A
=298 T2 F7HX|+ 127 M peR S2m =g =I1%|4 peR
O/=s&psoo e 23.17
0/= s&pso0 e s.07
Ol sensex3o e 22.38
ol 21 sensex3o I 3.52
2= NIKKE22s e 1891 .
0f P 2.
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