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" 20279 AUL)NIX] S&P 500 ¥ 6.900 ~ 8,300, 102 212 =91 7.757

< 20279 SEDIMXISY S&P 500 H™HE 6,900 ~ 8,300 MAl: Base case +10% — 4=J| & 8,000 MYk R

v S&P 5009 X2 5, 10, 152 =& PER2 2t 21.24H, 20.7HH, 19.2HH

v Base caselll ¥&& PERO| 20.8112 102 =it RA: Al TR0 [E ity F&2=2 208 JIx |
A

v Base case? #=0|YUE
A

— 2026 EPS 2MA
< 2AY 0IX82 4.25% (JIEZ2l 12 )2 0¥t &0 Bear/Base/Bullel LEH HE

v iEH 10E LEH Bel= -0.9 ~ 6.0%p=E 0.8 ~ 0.3%p= E# 010 0.8%p= LEH 109 XY S

ro
N
o
N
©)
rh
Y

w

N

CHHI +0.2%p: 20259 Oit] +2.9%p, 20272 iHl -0.8%p
6322 (from 360)011 222 Bull case EPSE 380 Edi: 8,300 = 380 x 22.0

Bear case: 6,900

Base case: 7,600

Bull case: 8,300

EPS (E2{) Value EPS (Z3]) Value EPS (23) Value
2025/26'3 G O£, a 4 2,118 202526 Y 042, a 2,118 2025/26'F FH 04, a 2,118
2025/26 0|2 GDP HEMHZE, b=c+d 5.6% 2025/264 0|=2 GDP %‘%’S‘é’%,b=c+d' 56% 2025/26'd 0= GDP %%@@%,b=c+d' 56%
HAMEE, C 22% HAULEE, C 22% HAULEE, C 2.2%
2/MSE, d 3.4% S/MEE, d 3.4% SIS E, d 3.4%
OfE H2E/GDP H&AE, e 0.5x 02 HAE/GDP H3E, e 1.0x 02 H¥E/GDP H&E, e 1.5x
2026/279 Y 04Z, f=ax (1 +bxe) 2,177 2026279 FE 02, f=ax (1 +bxe) 2,236 2026/27F 2 0iE, f=ax (1 +bxe) 2,294
st 7| &0|UE, g 16.2% FA &0|AE, g 16.4% &5 7| &0|2E, g 16.6%
BAEPS, h=fxg 352 BAEPS, h=fxg 366 BMEPS, h=fxg 380
PER PER PER
2A80l2tg, i 425% 22801218, i 4.25% 2250|1218, i 4.25%
QAL 0.80%p SI=ri N 0.55%p QUC M | 0.30%p
PER, k=1/1i+]] 19.8 PER, k=1/[i +]] 208 PER, k=1/[i+]] 220
S&P 500 Bear Case, h x k 6.900 S&P 500 Base Case, h x k 7.600 S&P 500 Bull Case, h x k 8,300
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4 0l 20| =M )| QO Y EX} HOIE MA

% 108 ™ JIY¥: Nvidia Corporation (NVDA), Apple Inc (AAPL), Digital Realty Trust Inc (DLR), NAURA
Technology Group (002371.SZ2)

01y 9% (2H91: N 231, N A2, %, %D)
1M 228
ElH I AN EXNEIE/FSIIE
=L it
- 287 LUMZTE 213.49% ol AT HFHEH
NVDA |Nvidia Corporation 5,349 -2.4 -1.1]- ZEE 38 BHE 1%, SoRC PMIYY ¥ 02 AXOIR EES S0l
Al SEH W XIS
- I3ZE HI80I m0E4E, R Al X2 #820= MY EXt 2HO
we 0f2el T el B
AAPL | Apple Inc 5,020 H.E  +2g| A0 MBI XS RES T
- 112 HIZE 23 20 TN ZHED 10/28 WZE FIt LHS 2
ol ==
- Al GIOIENIE 2301 MEE S HY 22 22t
DLR Digital Realty Trust Inc 66 -5.4 4.q 7 St HIOIEKIE SSO1 HSEE S OhS 52 22
- 3d J& EUEE, FIF LRI FH A0 LIE LI00M HEIL I
- HE 2A -HZAE B ZEELQ HUZ HTH ZH S 20 I
002371 | NAURA Technology 407 -16.9  -15.6|- ICP 42 - ALD § 1HET 3% Tt i Ao HFOE Moz 8%
I8 2t

Xt=: Bloomberg, SRIEXEAH 2IMXIMH

P.88




Not Rated
HMMA SHFIE USD 325.66

Stock Data

I FJH(10/21, USD) 221.97
CElGE A 46.7%
A5 (a0 &) 5,349,477
HIHZA (M F) 24,100,000
522 XNUIHX I 243.37 | 164.27

o AmF Ha2

?Hg?_r = Helt 26,481.3
Heflx NASDAQ
2Hy UNITED STATES
ElH NVDA US EQUITY
e HH)|&
Stock Price

(=2 (%)

250 q e Nvidia Corporation

S&P500 L], &

200

150

100

50

0 T T T T T
25/01 25/05 25/09 26/01 26/05 26/09

JIg g

- GPUE 3822 UERIZ, AIAH, CUDA AZEQJNHE ZyD S§ HRE 2FHE MI0ks BTH I

FY 2Q27 &% Q9

- DHEY 9629 Z2{(YoY +105.9%, HMMA 9249 ©3), TH EPS 2.223(YoY +119.8%, HMMA 2 122])
- A 22% IiZ: HI0IHME 890.2% Z2i(YoY +116.6%), UXl HEY 729 Z3(YoY +27.5%)

-FY 3Q27 JH0IFA(B213t JIE): OiZE 1,080 Ho(Z=3% HIOIHME HEY 1= M), HES0ILE 74%

EXt XRIE
- 2E)] SYYZTVE 2402 Hdl, YHUZOE 213 29 AXP HIYEH
- ZRY 38 ZUE 73, 2L AU ¥ 12 ANID HES 0N Al MEH L XK 29
- 28X30| 242 Z0t= GPU IIE |IBH=E 40T B200 -H100 YUIHEH &&0HH HZEP GPU =2 3

(B wp 2y, 2, %, HH)
HFge FY 2025 FY 2026 FY 2027(E) FY 2028(E) FY 2029(E)
= 130,497 215,938 411,057 702,663 931,045
Rkl 86,789 137,300 268,691 458,305 611,649
EBITDA 88,653 140,143 273,201 459,002 597,653
Tz F =01 74,265 116,997 238,778 388,352 515,358
EPS 2.99 4.77 9.37 15.89 21.42
=vig 32,940 51,144 141,127 335,790 624,491
PER 48.6 43.0 23.7 14.0 10.4
PBR 44.0 29.0 17.0 9.5 5.3
EV/EBITDA 41.3 33.7 19.3 11.5 8.8
HE+AE 0.2 0.2 0.3 0.4 0.5
ROE 119.0 90.3 97.7 81.6 62.5
Xt&: Bloomberg, SIOEXISHE 2lMXIME

P.89 [ ]




) Apple Inc (AAPL) 7ot 12 mE (H] %2 CAPEX 52

Not Rated
HMMA SHZFIH USD 334.09

Stock Data

B =JH(10/21, USD) 343.99
o509 V -2.9%
AIJH5H (2O =py) 5,020,252
BT (M F) 14,594,180
527 X 1JHAX It 348.15 | 243.42
90Y YW 2

o gy 15,569
HelfA NASDAQ
=g UNITED STATES
ElH AAPL US EQUITY
A MH)|E
Stock Price

(=2 (o)

360 -

Apple Inc r 150
S&P500CHH| (%)

310 A

260

210 A

160 i T T T T
25/01 25/05 25/09 26/01 26/05 26/09

70

JIg iR
- OLOIE - - OIOIIHE S OF=RUOIQ Xt HEHHI JIEtel MH|A AHE B0t 228 XN A2 AHIXHIT JIY

FY 3Q26 &% Q9

- IHEH 1,004 ZBi(YoY +16.4%, 2MMA 1,088% Zd), & EPS 2.028(YoY +28.7%, HHMA 1.828)

- HIZE Oi=: OI0IE 542.52 Z2{(YoY +21.7%), MHIA 307.4% E3(YoY +12.1%), % 103.52 Z&H(YoY
+28.7%), YBE -2 - BMM2| 78.82 Z(YoY +6.5%), OHIIE 61.9% Z(YoY -5.9%)

-FY 4Q26 JOIZA(EZ1Z J1Z): IHE ME YoY +10%(0H0IE OHE M [HHI 10%0 ZHt M%), 1SS0S
47 .5%

EX EOIE
-FY 1~3Q26 &8 ¢
N

- XI3ZE HI0| =0

SE 1,1029% €22 XMl Xt - T3 TH

0hZQl X2 nEl w2

o

ot

(B o 2y, 23, %, HH)

ey FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
IHEH 391,035 416,161 477,912 524,100 552,987
FE0I 123,216 133,050 156,551 166,576 178,221
EBITDA 134,661 144,748 172,065 183,358 201,077
Ttz =01 105,424 112,010 129,901 138,867 148,375
EPS 6.75 7.46 8.82 9.58 10.41
=vig 37,591 20,043 57,423 80,072 120,606
PER 33.8 34.2 39.0 35.9 33.0
PBR 60.5 51.2 48.2 35.1 25.3
EV/EBITDA 24.9 25.6 28.8 27.0 24.7
Hig+AUS 0.3 0.3 0.3 0.3 0.3
ROE 174.6 171.4 136.9 114.7 94.2

Xt&: Bloomberg, SIOEXISHE 2lMXIME
P.90 [ ]




*) Digital Realty Trust Inc [DLR) 22 5=

s

OI[HEG:I Al
aldldl go=

gll!
=

JIg g

Not Rated
- 20| -8 - OtAOIENHEY 52 S2OF HI0IHMEHE Y -HE - 2F0t= HI0IHME 21X

HUMA SHRIE: USD 223.18

gl

FY 2Q26 &% Q%

%21, 450) ey - HES 19,290 HRI(YOY 428.9%, HMMA ~), UM EPS 1.2ERI(YoY -58.8%, HMNA ~)
A 012 A 26.6% - 3Q 2EY ME: UUE 11.59 23H(YoY +14.2%), YUXIR! HIE MA 4.09 Z3(YoY +20.0%),
A7HEY (et exay) 66,422 CIHAHYA - J|Et MHIA 1.39 2 (YoY +0. 9%)
T o 5003 - FY2026 JOIEA(S2R JIE): EY 692 o, At UUE 458 10%
52% ggﬁ/mﬂrj 208.14 | 146.23 —_—
(et a0 4814 SE o1z TS T HHOZ A7 HOIEME T20) HEls AP, JIE ST HEH Tl e 4 22
- JIE [HH| 25 4% S50t AUEE S0f &L0IE JHE YA=EHOE FIF AN M o HR
JiaA N Vo - =222 ASMIE ZIFE E2, FIF EoIg BE AV ME WFRUO0IM THEIL JIH
2t UNITED STATES T —
EI7A DLR US EQUTIY pUEE<T FY 2024 FY 2025  FY 2026(E)  FY 2027(E)  FY 2028(E)
e Fs e 5,555 6,113 7,122 7,915 9,066
@e10/2] 472 658 1,291 1,449 1,852
Stock Price EBITDA 2,947 3,339 3,841 4,325 4,974
- o U TEESIET 562 1,268 1,017 959 1,293
225 Digital Realty Trust Inc 110 EPS 1.61 3.58 3.38 3.42 3.27
205 SEPSO0TIEIEE) axela 14,138 16,204 18,268 21,103 24,805
. PER 249.7 102.6 52.1 51.6 54.0
. P/FFO 28.9 22.2 21.5 19.6 17.4
. EV/EBITDA 31.1 25.9 21.7 19.3 16.7
IEEXTE 2.8 2.8 2.8 2.8 2.9
2525)01 25/05 25/09 26/01 26/05 26/09 ROE 1.4 2.6 4.0 3.4 3.9

Xt&: Bloomberg, SIOEXISHE 2lMXIME

P.91
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0!

Not Rated
HMMA SHFIE CNY 902.53

Stock Data
B =JH(10/21, CNY) 551.93
CElGE A 63.5%
AIJHSH (2t 242t) 407,104
AT (N F) 725,689
527 X 1JHAX It 967.13 | 386.27
00 YEA =]
(248t oJoh) Ak 7,306.3
Hefia Shenzhen
Sy CHINA
EIH 002371 CH EQUITY
A HE)|&
Stock Price
(gleh (1)
1,000 NAURA Technology - 220
CSI300 tiy|, 2
r 195
800 -+
r 170
600 4 - 145

F 120
400 A
r 95

200 i T T T T
25/01 25/05 25/09 26/01 26/05 26/09

70

JIg Jlg

- N3, waEs, Enal

FY 1H26 &% Q%

- IHEY 201.69 ALH(YoY +24.9%), XIHIFZF H&H20/2 33.79 AH(YoY +5.1%)
HI 1929 2I2H(YoY +25.9%), Xt & 9.2% ALKH(YoY +5.5%)

- HSZE WE: I3d

oo

- Mo U 2H| JHE 2 R&D HIZ 26.8% {2t (YoY +28.9%)2F

YoY -2.1%p)dt ®iiHl ZIHYoY +63.5%)MXI BXIH =0/2f EIt0| OiE B8 0k

EXt ZOIE
X

J18h =Hh: XEdD 12211 18 ICP M2EH]
g S0iH I8T 3 U A8 =
D HE SJ1 -31.99 AN SAF M2 R&D - SMSH AUNT g BE 2%

OFA}
O -

3

&t IIEE0I4E 0H=4(40.1%,

ra

H Y,

- YYUFSVZOE 37.7Y |t
- 33 BTN B S0 o TE HMRE &5 I
(491 2O 2ot 24k %, HH)
ey FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
IHEH 30,075 39,353 50,157 66,209 86,848
S0 6,527 5,802 7,837 11,789 17,203
EBITDA 7,598 7,369 9,771 14,000 19,327
Tz =01< 5,621 5,622 7,388 11,157 15,455
EPS 7.83 7.64 10.36 15.28 21.64
=X3 -4,076 1,531 -3,907 -4,762 -4,945
PER 37.0 60.1 53.3 36.1 25.5
PBR 6.7 8.8 9.0 7.3 5.8
EV/EBITDA 27.0 45.2 41.4 28.9 20.9
HiZ+AUS 0.1 0.1 0.2 0.3 0.4
ROE 20.3 15.9 17.2 20.9 23.2
Xt&: Bloomberg, SIOEXISHE 2lMXIME
P.92 [ ]
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) SMH (0]= HHx)

< SMHE [I= &% Bl J1g = Bl X EHeEXl Sl 0HE
HIZ0l =2 &30 £Xi0t= ETF

% FQIIYOZE NVIDIA Corp(20.57%), TSMC(9.56%),
Advanced Micro Devices Inc(5.5%) § 28

< &% 1004 HIZ 68.47%

SMH Ji

SMH FJt 01

(&=1)
750

——SMH ——S&P500 CifH|, & r
650 A
550 +
450 - F

350 A

250

150
25/01

25/04 25/07 25/10 26/01 26/04 26/07 26/10

(pt)
240

220
200
180
160
140
120
100

80

VANECK SEMICONDUCTORETF  10CH 7| H|Z
Code SMH  NVIDIA Corp 20.57%
ER Vankck  TSMC 9.56%
AUM = 69,591  Advanced Micro Devices Inc 5.50%
72z~ 4,744 Broadcom Inc 5.46%
HE HiYAE 0.2%  Texas Instruments Inc 5.06%
PER 37.5  Micron Technology Inc 4.61%
PBR 11.2  Analog Devices Inc 4.53%
HIE 0.35%  Marvell Technology Inc 4.52%
ASML 4.52%
AUZ HZ  KLA Corp 4.16%
B3| 95.87%
ATEQ0f 408% A4 HIZ
o= 80.12%
cHet 9.56%
Hgac 5.65%
7|Et 0.05% 7|Et 4.67%
* CI9| = HOh ey

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, BIOIEXISH 2l MXIME

P.94




~) UNQ (012 S5

< VNQE 21X (REITS)E 202 B4 )i - 2 )Y 5 0=
RSA M MO £XH0= ETF
w F£Q AEEFOZE= Vanguard Real Estate |l Index Fund

(14.53%), Welltower Inc(8.72%), Prologis
Inc(6.89%) 5§ =g

< <91 101 JI1Y IS 55.37%

VNQ FIt =0

(=) (pt)
105 | =——VNQ —— S&P500CHH|(P) - 115

- 110
100

- 105
95

- 100

~ A
85 - ' "-'\,A‘H -0

- 85
80 -

- 80
75 75

25/01 25/04 25/07 25/10 26/01 26/04 26/07 26/10

VNQ e
VANGUARD REAL ESTATEETF  10CH{ 7| H|Z
Code VNQ  Vanguard Real Estate Il Fund 14.53%
ELUNS Vanguard  Welltower Inc 8.72%
AUM * 36,677  Prologis Inc 6.89%
Hefjdi=+ 342 Equinix Inc 5.45%
HE HiEAE 3.7% American Tower Corp 4.33%
PER 39.7  Simon Property Group Inc 3.64%
PBR 2.8 Digital Realty Trust Inc 3.63%
H& 0.13%  Realty Income Corp 3.00%
Public Storage 2.72%
FaE HIE  Vivmark Residential 2.46%
2|z 92.63%
P HlZ
o2 99.32%
7|Et 7.37% 7|Et 0.68%
* Q= i0H

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, BIOIEXISH 2l MXIME

P.95




S0 xw o= gaE)

i |
0 I, P
4,

% XLUs 88 -JtA -2 - SHENAMREL S S&P 500 FECIE ME XLU IR
MUt £XH0tE ETF
2 FQ 7Y EE0=ZE NextEra Energy Inc (12.48%),
Southern Co(7.92%), Duke Energy Corp(7.18%) s Z& State Street Utilities SPDR ETF  10CH 7| H|IZ
< A2 100 JIY HIE 58.54% Code XLU  NextEra Energy Inc 12.48%
ratiA} SPDR  Southern Co 7.92%
AUM* 23,519  Duke Energy Corp 7.18%
XLU =7t %0| ez« 1,069  Constellation Energy Corp 6.47%
HC HiE4olE 2.9%  American Electric Power Co Inc 5.25%
Ec) (pt) PER 18.3  Dominion Energy Inc 4.19%
R —_ Hl(S -
48 XLU S&P500CHE| () 120 PBR 2.1 Sempra 411%
46 1 - 115 g 0.08% Entergy Corp 3.72%
44 L 110 Xcel Energy Inc 3.63%
42 A 105 o= H|Z Vistra Corp 3.60%
40 S| 93.94%
r 100
38 1 AL RE 3T 575% 2% H|Z
36 | M9 02 99.75%
34 | L 90
32 A -85
J7|E % 7J|E 0
30 T T T T T T T 80 | I- 0.31 /o | } 0.25 /o
25/01 25/04 25/07 25/10 26/01 26/04 26/07 26/10 * Cho|= win} Ty
It=: Bloomberg, BRIEXEA 2IMXIMH It2: Bloomberg, BIOIEXISH 2l MXIME

P.96




) 516160 (52 AteiH

i |
0 I, P
4,

+ 5161602 £3 HUIOISHHUA0 AZE I - ZH| A J1o 516160 JH2
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Compliance Notices

Compliance Notice (SHY: 20264 108 23Y)
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MSCI

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI
intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an
“as is” basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to,
computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party
involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are services
marks of MSCI and its affiliates.

GICS

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Inc. and Standard & Poor’ s. GICS is a service mark
of MSCI and S&P and has been licensed for use by Hanwha Investment & Securities.
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