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Figure 3.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.

Source: |/B/E/S data by Refinitiv.
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Figure 5.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.

Source: |/B/E/S data by Refinitiv.
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Figure 9.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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Figure 11.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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Figure 13.
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Figure 15.
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Figure 17.
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Source: |/B/E/S data by Refinitiv.
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Figure 19.
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Source: |/B/E/S data by Refinitiv.
Figure 20.
30 30
| CZECH REPUBLIC MSCI PROFIT MARGIN |
(using analysts’ average earnings and revenues forecasts)
25 — 25
20 — 20
i 12/21
15 Consensus Forecasts | 15
i —— Annual estimates i
. —— Forward profit margin* (15.6) L
1 yardeni.com i
10 | PSPVE) POV PV PR PV PR UV PRV PR PR BV PRI PRV PR PRV PRGNS PR SRV PRV PR 10
2004 " 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 " 2011 ' 2012 ' 2013 ' 2014 ' 2015 2016 ' 2017 ' 2018 ' 2019 ' 2020 ' 2021 ' 2022 ' 2023 ' 2024 ' 2025
* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
Page 12 / December 28, 2023/ MSCI Forward Profit Margins Y ardeni Research, Inc.

www.yar deni.com



Countries A-Z

Figure 21.
18 18
DENMARK MSCI PROFIT MARGIN
| (using analysts’ average earnings and revenues forecasts) i
16 Consensus Forecasts 16
—— Annual estimates
i —— Forward profit margin* (14.0) i
14— 12/21 — 14
12— - 12
10— — 10
8 -8
yardeni.com
6 | EPVE) PV DUV DU VS U PV PRV BUG PR BV PRI PR PR PRV PRGN PR B B P 6
2004 " 2005 " 2006 ' 2007 * 2008 ' 2009 ' 2010 " 2011 " 2012 " 2013 " 2014 " 2015 " 2016 ' 2017 ' 2018 " 2019 " 2020 ' 2021 ' 2022 ' 2023 * 2024 ' 2025

* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
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Figure 23.
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Figure 25.
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Source: |/B/E/S data by Refinitiv.
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Figure 27.
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Figure 29.
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Source: |/B/E/S data by Refinitiv.
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Source: I/B/E/S data by Refinitiv.
Page 17 / December 28, 2023/ MSCI Forward Profit Margins Y ardeni Research, Inc.

www.yar deni.com



Countries A-Z

Figure 31.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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Figure 35.
14 14
KOREA MSCI PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)
Consensus Forecasts
12 —— Annual estimates 12
—— Forward profit margin* (7.4)

10— 2 — 10
] A i
8 —8

12/21
6— — 6
yardeni.com
4 | PV PV PV DU PV U PV PRV BRG PR BV PRI PR PR PRV PR PR B B P 4
2004 " 2005 " 2006 ' 2007 * 2008 " 2009 ' 2010 " 2011 " 2012 " 2013 " 2014 " 2015 " 2016 " 2017 " 2018 " 2019 " 2020 2021 " 2022 * 2023 " 2024 ' 2025
* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
Figure 36.
19 19
MALAYSIA MSCI PROFIT MARGIN
1 (using analysts’ average earnings and revenues forecasts) -
18 — 18
17 23 | 1), — 17
16 5 — 16
] ) i
15 % 12/21 — 15
149 Consensus Forecasts 14
: —— Annual estimates -
13 —— Forward profit margin* (15.0) 13
yardeni.com
© | PEPVE) POV PV PR PV PR UV PRV PR PR BV PRI PRV PR PRV PRGNS PR SRV PRV PR ©
2004 " 2005 " 2006 * 2007 * 2008 * 2009 " 2010 * 2011 " 2012 " 2013 " 2014 " 2015 " 2016 " 2017 " 2018 " 2019 " 2020 " 2021 " 2022 * 2023 " 2024 * 2025
* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 37.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 39.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.

Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.

Page 22 / December 28, 2023/ M SCI Forward Profit Margins

Source: I/B/E/S data by Refinitiv.

Y ardeni Research, Inc.

www.yar deni.com



Countries A-Z

Figure 41.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.

Figure 44.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
Page 24 / December 28, 2023/ MSCI Forward Profit Margins Y ardeni Research, Inc.

www.yar deni.com



Countries A-Z

Figure 45.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
Figure 46.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 47.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 49.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
Figure 50.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

Page 27 / December 28, 2023/ MSCI Forward Profit Margins Y ardeni Research, Inc.
www.yar deni.com



Countries A-Z

Figure 51.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 53.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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Source: I/B/E/S data by Refinitiv.
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