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- N= —
S 6,625.93 89227 0o osus1 62079 24750 -n03g DR -634ZvsTHE 46 21K(MB -6.47 /+6.36%)
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+ TN S8l LA 1.557->0. 837‘ (A AR 10/6 2HR) ToesmTm s CHA| OH 45> 22|
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r SE| QL 22(10/7), 10/7 BE~22 0|27 L g,
4 8 2lA3-]7t 1002+ O|2HE}H ZH| X (10/8) »> T|CHoI=a|-22) -1.98%2| MY 2l 11/3 5 1HMH
HHE A ETF 2/221 (2 197) ) . , o foraind
5 R0 Nt -2.09% M5, Z2 3 s 10/8 ™1t OF W2 (28])
OP 7,8182| (M -24%) LG™T -10.5%, e s
6 o Cleks ALy 5 O{UNIZ W, [TSE Sht oty LGOl & —8.2% 2. 108 YA AIDC A5
aa|crel % 1PO ZEN} - SKAMO -8.1%  , e
! MY HE(10/8) e sKatoldn 7t -g7y% & S8 PR KRX AN FEEE
LGOI &22M MIato|s(10/8)- 20| ESS-Q3 EV Al &40 LGAE +8.1% (=2,
8 Mt MOU(10/6) > 2| 2 sy R 2¥5DISKE3Q, 5 BH
. N ECEEN , =2 10/15TSMC
9 OpenAlHE D3(10/8%. " R3] 5oy _3 39y, SKeto|=A ADR -4.35% 10/12 ke ol StolHAH Y2 capex
N7 310H0|Q) BT ol gHntel.
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-2/ 18 9THE 2|1

[2: 292 A2, FnGuide, Bloomberg, tHME3 Research Center

16



[KOSPI S2 81 1 A] of 3H2, KOSPIZH QFHLE? AN QQ1(AF OIHIE 912) 3k 775 QQI(Al LIS THH -
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3 018 2|A3 Ma|
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Nt=: 22 Y12, FnGuide, Bloomberg, tHA5 & Research Center
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b/d(EX M CHHl 2 5008tb/d|), Z2Z =& H A9 10/8  BYEIH(RLEDI 28 ST, JAEL2 213 343
= MAF=2d Tl o =AO =28 OjH > EHO 'ZIVMY ™ o|zt 31 QiCt
60~80%. 2748 FH J|& MasE Bt 118 S&=2
< ¢l
s RILNA: 32 W (OPEC+ S&, G7 BIES 12461 E2{I AN =o' 20 QM| S2o7T AT SN,
2SS MBS |EA 8= I, A0 28 300HE+H) O2H'7¢ Ll 3¢ Bt HE' SHAH|CH LPGM Y,
=/ = S ollo} [ =AY
N ZSH=E 012 5i2i3H el owomv\; LI 1073 B it il

Nt&: FEDWatch, CEIC, XIS #

QAT 11/30HT 26 AIATE WETD 24 2K

Research Center

N[O} HQ 30THE+ 22,
5{2|H|2! o|ntojotA M| AT ot of 63% 3

- OL- 71

Tt=2: FEDWatch, CEIC, tiRl5# Research Center

=
olo

Jo

_,_
o
o

Jo

o

|II

e

|ITI

oo

ot

HAE -0.4%

III

e

|ITI



[Macro] HMNMA(E=HE) vs AN AN AH 'HILZ 6 vs @2 2TH. 22l A5 4= 01T,

Y S5t + OIS U2 = Fed2l 108 431 128 214 F2 Yah, Y32 542 M — 10/14 CPIGISR! +0.6% MoM HM) 217,

% ISM AMH|A Q] (H[£Z) % ISM MH|A 7HAX| ¢~ (H[23) % 29=X|($bn) (HL=) £ MaddsHEY) (22)
56 76 205
55.2
549 -10
55 200.0
74 -30 200
54 72.6 -50 197.0
72 /0 195
53
-90
-110
-102.0
52 70 214 -12%6 190
Falul A N A Falil A
% OA[ZHy M2| (H|2=) % 7292 13 71t E2(%) B HZY +=F(MoM %) (HIL3) 1B MPMA(MoM %) (£2)
o=
49 (C 0 2.5
42
48 476 -1.0 2
-3
47 38 15
463 36 6
46 1
34 5 0.5
45 0.5
44 3 12 -10.6 0
fafl =N o = fall =l cakl =Nl

Nt&: BLS, ADP, ISM, CEIC, Bloomberg, 2153 Research Center 19
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(&Y™ H2] 9% FOMC QNS "THEE GILH Z5TH Q1A NI7HS 108 A1, 128 QAN HMNMA Sy
MUY O = DHOY ABHA THEEQL o] O] N[Fo] MErA 108 22 83, 128 32| QY oy, 27 6NN 33| =17} 21
= FOMC QNS s
- 9/16 25bp Q14 (3.75~4.00%), CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES
=< 12:0 2rgUn| (2 |N1). IORB 3.90%
MEETING DATE  375-400 400-425 425-450 450-475 475-500
- T (most)’ AHMTFTF SIZHIFN| 257} O1AYo| TSt THs o] =Cha T} ° 2026-10-28 82.29% 17.71% 0.00% 0.00% 0.00%
olnt Che(many)'= 2|A3 22| AHIS o &2 B2t AE, 2026-12-09 5.03% 94.97% 0.00% 0.00% 0.00%
=° "R (several)'2 o STt MIYTO|N| QFHLE 2t MY
2027-01-27 0.00% 68.29% 31.71% 0.00% 0.00%
2027-03-17 0.00% 0.57% 99.43% 0.00% 0.00%
27 ol4n| THHo| = H /gL E FEeltt 27 gHo 2 U 2”@ (many),
o é Tt Elag ,gzr%g"’,;% Matat 2% 31 20291 2027-04-28 0.00% 0.00% 66.29% 33.71% 0.00%
2027-06-09 0.00% 0.00% 25.57% 74.43% 0.00%
ALQIZE} 222 9|3t [h3 TITH EiAY 2r8Ho| 2027-07-28 0.00% 0.00% 12.29% 87.71% 0.00%
Al Az 0Y-SMI el 48 22A(REU2 N'ILET), 2027-09-15 0.00% 0.00% 0.00% 94.88% 5.12%
SIO|HAH Y HM AZY E oTHs| HS,
Al7Z22 1MLz 5417t 35 11t s (some) 2027-10-27 0.00% 0.00% 0.00% 90.29% 9.71%
2027-12-08 0.00% 0.00% 0.00% 92.98% 7.02%
g g 2, 08 AT HHE Y
Ny Ol yE ojmt E0 2 "k HISHDXY +0.42%),
HS 108 tf7]- 128 QY THE! L3}

Nt=2: CME, tQI5# Research Center
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9

Yl YZ2| Y50l -2 MIHE RE A 10/2
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ME2|(1.25%) HE QA6 NS == ™H,
Fl

108 SZ 92%, ALUTIN 2 18bp 2AY A (10/9)

2ot=t W™ Moo= 1Z(10/8).
n

THYE H M= Y- HA| Z27ZEA'(10/9)

OAT-2E ADYE 10/22011'F o] H|LH,
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27 oMt 5409 Q2 UE-TNNAL5% S5
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[MZel] & 2/ 1082 §5E 5.35% 3082 5.73% (24F 21 0H) BHAl 2 2 27 EIEE

K IAMI2| LE(%) / YE BaH(HT™ e HE32], SBE) — 1092 IMS2l, '5.3%0NM = Mt

(o]

10/06 34 $58bn  4.932%  4.934% -0.2bp 2.62HH 57.6% 10.7% 20063 58 0| |1 Y&z 2|
9 9 - 0 0 2000 112 o3 &1, 2 Q19 2. 5% (M N /%)
10/07 104(MM) $39bn 5.300% 5.317% 1.7bp 2.7744 80.3% 2.5% RS EH}“H-’.‘-%%I'O
10/08 304(M{H) $22bn  5.618% 5.617% +0.1bp 2.54HH 72.3% 6.8% 20003 88 ol &1, 2L(EIY 0.1bp)
>8 LEAFEE| (%): ZIH CHH] +31~47bp 28
5618 oxt= (M 2.77 = =
a0 m ol o sEE 1042 5.3%(2000.11 01% 2 1)t
5.5 -
5.2 ol 2 80.3% £ 2.5%
4932 (MAP =3P Z:_)
49 4.834
‘=2 acllt =& SeEly
46 4474 — AtCH AR QOJ,
Ny | SHEH2 DICHQIZ 30t RIS
LWI= 6% S8 31
4
31(10/6) 101 (10/7) 30(10/8) 104 304

N2 55 M2 (Daily Treasury Par Yield-CMT, 2/& H1}), CEIC, Bloomberg, tHA52 Research Center



[AI AL SHEYIO-HIZE|(-), AIE TH= ZOIN SHOITHAH 2l (+) AIE M= BL 2 Ag/AY Ol
ALENHTE 2218 Sof SN Here] #OIg (117 Z2|0|) 2 &0l SHYO 2 M. MTHM THH H2|E, RHY, 2oy S| UE Ut

Amazon  AlBBAS £Z SHE (%) I _

/\OH 7‘7‘ EE HIL 'OH |-| EI‘ A\ ZAVS .

Microsoft KRX01I %%’c\"c‘,* FPE; 9|, 'IH\I I|cH 1,0009~1,5004
FT: QH|C{OF 1 704 9/oH oF 400AER] e 227
Alphabet
phabe 10/6 SpaceX (OF=2 5] — AL &0 B[O}
Broadcom 10/6 Nvidia NM 8| 7T EOI(10/5 $238.90), NZ 25853
Apple 10/7  Broadcom  WSJ: BECH OpenAl HEN 2I3i 50042+ 28 &Y,
-Oracle Q2+E B fY-2|A SPV(OFE2-ZE0H Ho|
Oracle —0.63 I 10/7 FOMC Al I 2} 017 =i 2ksho| 7|7t 2|0 A4 9l
Meta ~1.29 . OINtE SIO|HAH U Bl A@| = St HA|
- Blnt 2 CEQ AMUTINE MZANLS e,
Nvidia -2.00 10/7 | AMD HBM4 23 9] B2 (20 57)
AMD -+.07 | 10/8  Opepa OB % IS OHE oF SO0%IER (11Z 70022 BE)
P — T Al Ao > SOX -3.39%
TSMC ADR ~+12 [ 108 | i CHEH EFQ QIO b 7 QIR Shit (K1Y 99%), IfQ} 78 0|8
Micron —4.27 _ eron > MU -4.79%
, QlH|Cjo} £Nt Al HEE M, 37 IPO N3
SOX —4.30 _ 10/8 Firmus —AIQIZat s =||[\|7ﬂ];[|§
ASML ADR Sl 0 | - 229 AL HHA 20261 +106%, 20271 +56% MY,
sz 1078 cit ) SHEQIOSE 0|9} THa npat
PNYSPS —
b 5o [ 10/8%F | OpenAl 28|71(10/8 21:43 ET): Q2 13t 0% 7002}
SanDisk —s.0s [ = P E"a*EE'.: 23] T|Cf > 10/9 Al 25 HHS (ORCL +4.2%)
HAH|0|: M 22| H|E &S0 ofo|E18 D2 EE X2
.o o e e
SICEES -s.00 [ 10/9 EL AT Act2 ‘2 Of0|HE’ thS THs (H 23]
— OpenAl Anthropic N1 0|2 M| 25
Intel —12.26 _ 10/9 SpaceX 800MHz Z=0t4 (Grain Management) Q14,812 2k 804 $’
15 “10 5 0 5 P > T-Mobile -13.3%, AT&T -9.8%, Verizon -8.8%
ot=RIN-HIZ2el = & = Al =23 2|24 (OpenAl IHE =¢gt), OISt Al 2 =€ 0|+

(=), AIE I
SIOIIHAA e (+) AIE M & = XAl 212t 5 2 AHIA =238 D02 X, &UHE HE I}

Nt&: &2 A2, FnGuide, Bloomberg, tH215# Research Center 23



[EHE TFH] HIQF T+ 8ROl 010] SO = A, Spot WHE FSN N4 5

DDRS5 H2F7tH 72 ZTHH| 88 17 ~ 19% 2 ofl 0]0] 90| = BRI ETHH| 5% 0| ¥&. LU
(&)
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1,400
1,200 - ——DDR5 32GB RDIMM

A ot 712
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800
600
400

200 —

0

24 25

Nt&: Memory Market.com, Bloomberg, tHI5# Research Center

Dram Spot THHE 68 LN™MOI Y| O| = -SM THTH, Hr=m| T1HH 2 4 22{= N7 Ym0l Azt
Spot 71&

—DDR5 1G X 16

40 - —DDR5 2G X 8

——DDR5 24G

24 25

Tt&: Memory Market.com, Bloomberg, iS5 Research Center
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‘88 113Z5+ 1|CHTF O "ROIT =201 AZ FU' A™, i E 1952 = HM 200.628 LHH| -2.8%, 2 UM e

&= (T g) 195.0 171.5 86.06 +13.7% +126.6% FnGuide 200.67% CHH| -2.8%
go|(Td) 107.4 89.49 12.17 +20.0% +782.5% FnGuide 106.6Z CHH| +0.7%
deolYE 55.1% 52.2% 14.1% +2.9%p - Hi22] OPM 70~80%CH =
125 27] Bo[9|(xH), ()=0h& 125 .,  FGudeggolelmuym(za) 109 MBHE LMo aN(zd) 108.7
107.4 '
100 89.5 120 108
=@ FnGuide 714 107.4
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57.2 _
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110 107.4 105.4
[
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A 2rO] 00| 3.2, AMIZL0] LIo|F] ZEAZ LCOLHNEAR

AL-Bt=f A Bip= HHNMAS 2HUSHH 0N, AH[-Q2 & 1|

T/ (2N

OfoI3E FQ4(9/30)

A2 'beat & cut’

AT ys HPNA Tro| A By NFE- 83 o1

IHZ& 542.3%% vs 510.794%, FQ1 6152$+152, GM HI= 86.25%, 10/1 +3.0%, M2 THY BYH

EPS 33.42$vs 31.61 1H FY27 CapEx % 2502{$ 10/2-2.1% > org-stoj4 A
. 185, ~ , , MNHIA 2Q
AUAOI4QUI0/1) g et S I AT AR BUSAG(NY ALH), FY27 0 +3~6%  melopaiy+1gs  ALITIC S

Ltol31 FQ1(10/1)

A=RI0[M 2Q(10/6)

"2 3Q(10/8)

2|Hto|2A 3Q(10/7)

HEr}E 3Q(10/9)

I-.ll

AZ 3Q 0HE(10/5)

HIE2t3Q 21=(10/2)

TSMC9€ 0H=(10/8)

LG™MN 3Q '8 (10/7)

LGES 3Q &'8(10/8)

EPS0.48% vs0.44%, 1= 2F11294%

EPS3.74$ vs3.55~3.61%

S EPS 2.34% vs 2.299,
& 252.799% vs 248.821%

S EPSO0.48% (M 0.34%), HE +4%

EPS1.72% vs 1.82%,
IHE 175.89$ vs 177.699%

NT$3.03Z%(+47%) vs 2.831

486,532C0 vs 461,974LH

NT$5,119%(+54.6%)
0P 7,818% vs 1.047 (-24.8%)

OP 7,560% vs 3,491 (2.2HH)

Nt2: Micron, 20|H, CNBC, Bloomberg, TrendForce, tiQIE# Research Center

FY27 0iZE aBntA L UL, EPS 1.15~1.35%
M7s =3t -0.6%, FY THO[HA | (F 2k HM 512

FY &2l EPS 578 2.5~3.5% 2 stk

FYEPS 1.54~1.56$ &%, 2tM g2 2at THERt

FY EPS 5.10~5.60% (11Z 6.50~7.50%),
A= Hl +62%

ESS 13.7GWh

3Q 0HE THO[HA YT +2%
AL'4L50W 31132

AMPCH2| 3,391< 7}

N'1te| °F -9%
Za|0fH -4.9%

Za|0FH +1.9%
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$-41.09%

Azure-CapEx / &3O
/ HIEt S0 -7.2%,
2027 CapEx =&

10/29(=) 10:00

AYOP107.4% / £0|9 138,396

10/30(=) 06:00

(2N} 3T, 10/29 ¥=)

0.394%(90¢ +50%)

164.094%

18A-mf2E2| 1
-4Q Tto[HA

10/30(3) MH=*

OflZ-OFOtE (Investing H 1)

Tt&: AR, Bloomberg, investing.com.. 78 12, tHME 3 Research Center

1.98%-1.96%

1,132.029%$-2,021.094%

OlO|& / AWS- CapEx

7 BNt Olgel BN A%
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[TSMC] 3Q OHE2 &L NT$1 84,9424 (THOIHA FEH+2%) — SE M= 4Q-0FM-CapEx

3QUHE: 7€ 4,676 + 88 5,148 (WM &|CH) + 981 5,119 = NT$154,9424(+17.6% q/q), LSEG HM(NT$1.467%) CHH| +2.3%
[;\IETO$—‘/¥Q1] 515 512
430 -
460 -
430 -
400 |
370 |
340 |
310 -

olg 0cg 03g Oo4g 052 o062 078 osg 0S¥

Tt&: FnGuide, tHAIE A Research Center

TSMCIHEZ0|24E: 3Q MOIHA(65~67%) vs HMINMA 4Q TIcH

(%)

700 - 51
e | 677 67.1 673 675 67.0 '

65.0 |
62.5

60.0 -

575 -

4Q26 UBS 4Qe6 JLK (RLIED

I':.:

3Q25 AN 2Qe6 A 3Q26 HM (Hudson 3Qe26 UBS 3Q26 LK (K2HEH 3Q26 2 HAE
Labs)

Nt&: FnGuide, tHAI5 Research Center
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[TSMC] CapEx-2027 TtH-CoWoS 5

O1Z 2 SKBHOILA HBM 27,

SAYAH.-TZEHIEN TIH

TSMC3Q &M (10/1515:00) HHMA-MIAZAELINLIE| L

a
- NT$1754,3429 LSEG #M NT$ 1 4675 (192) B 042 NIajo| s Nt -
= (+17.6% q/q, +51.0% y/y) =~ 46724 CHH| +2.3% — o] 0] &Ql GM-4Q7t 2+
TOIHA 65~67% / 56~58% (2Q 67.7% /
60.3%), : GM <66.5% (311) E=
SR it M 66.5% / 57.1% (Hudson Labs), CM2675%EB I “gonritopnapgy TSR SHI HLES)
274 67.1~67.5% (UBS 76 A-MS)
LSEG £0[2f NT$7,40821(+64%),
20/9/-EPS EPS NT$283~29.0, EPS NT$297 NT$28 31 —
ADR 4.39~4 48% (902 +5 4%]
4Q 0HE THO/EA JIEh+10~15% /gMS HEF =3, s aigt 1 12% 1 (o 520015 1) +8% O/t e

UBS & +10%, A NT$1.6678 (+12.5%)

Tt 67~68% (UBS 67%,

Tojn . 5
4QGM ol Jik 68.1%, ME| 5HEH1] 66~67%)

64~66% O|5t

(N2-SHe! 24 8]) ALTES 285

66~68% Ol

= 79 '40% AZ N o 6 R
26 600~6402% /27 7|CH 700~9004 % e ATH

CapEx (KGI 700~720, A 800, ME| 810, GS 850, 2027 B3THB00X$+) N AZ A o= ofl' ‘N
UBS #|CH 900) 0 22| CapEx &2
2027 T+ o e o = . ol Zalst S meca) 11 B

O 71 L-H-H HhO3

R | ~ P~ ~ N N HBM-& 27

CoWoS-™T o3|y A T4 = H|E] AL W2 7|3t oLt o %_Og]

ol 2 -2k

HIE &0 o

NLig| 2

12 45%:4Q +8~12%
-GM 65~67% (HM 28 >

gt =7y

OFN| 20%: 4Q +8% 0|3t
-GM<65%
> SO0X-3~5%

UMI35%:4Q+12%
-GM67%*-2027 CapEx
> SOX Bt

Tt&: AR, Bloomberg, investing.com.. 78 12, tHME 3 Research Center
5Ty SN O|=RL- BN N E
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[TSMC] 4271 0HZ THOIHA +8 ~ 12%, GM 65 ~ 67% Yal/6t=l 01 &7 4

00| 3 E A MO 2to| v, AHYTHAF HMMA A3|0f 0|0 TSMCTIHN S22 o AME ZTHE B2 AL B 50l ot 22| I H tabel MY

4Q THE +12% Ol & Al THE HZ =2t 4], SOX tI§,
Gross Margin 67% 0|4 & ———— S (G {Y L2 B | s [
2027 CapEx =il KOSPI &z| (+1.5~2.2%)
= |
TSMC 3Q =% % 4Q U +8~12% &
4Q7 |‘°|r"|* Gross Margin 65~67% ————>
(10/15 & 02t 302 (HHMA B3

| ut
98 MI2I0|ZE Mt

E.
)

4Q 0HZ +8% 0|2 & Al T|30+% LH2E|H RHFet,
ElussMamin=6 SOX 32, KOSPI 3 212 715

g X0z ZIot=e ASMLE =
=Xl o0 et
gl Hbl == ([HIEE'_I Capex)2 Sial &EEILE = US

Tt&: Bloomberg, 72 212, tHAI52 Research Center 72



[ASML] 4Q 135~1559€ 2 HIHI3 CapEx27H 15+

ASML 27| 01Z: 3Q HMIt 4Q LHTH <, 5t0|HAH Y CapEx MY

(MY R=) (Rlof eby) u 2026E u 2027E
16.0 1,400
1,300
m O =/5HE m LHTH 22
140 |
1,200 1
120 -
1,000 {
100 -
800 -
80 |
6.0 600 -
3Q25 1Q26 2026 3Q26E (T4 4Q26E [LATH) Top-5(Q1E|TIop 6THAHREIA) LHAHRIE)
7 4Q LT = FY26 THO|EA 430~45094€ - 1H26 - 3Q HM
Tt2: ASML IR, Investing.com, CHRIS & Research Center
ASML-#2|MA|-TI-KLA-OFO| 2 AlH|C|Of MITZQIE
T4 (KST) HMN A TO[HA-T|IE 7 ZOIE el
OHE A
ASMIL L DA 30 110~1209/€ GM 55~57%, 4Q TOIEIA vs LT 135~15594€ A4S -Sol-A EUV CapEx,
(10/1414:00, }E) A FY26 430~45021€ 2027 78, B2 H|E, High-NA EEELPACR-TIE

10.66€ 116.89€(EPSS0 +26%)

22| A i . 9% 27 0|EHA 814$ 122 57| TH0|HA, WFE 2026/27,  2IPS PSK- 7/
(l0/2206:008) | EFo218% HEB0893(+73%) EPS2.15% (2 22}, 421 914 28 22| vs 27 "QTIE|=-HPSP

T EPS 2.42%- 0% 58.99$ (+63.5%), 90 ntolfitat B s e Lol BT T HIA
(10/2205:308) L +14.2% 2Q2.08% vs 1.92% AR 92, 4Q HEY DBGIO|E- ST ZH| A
KLA  ver o1 i aaore | 1QFY27 THOIEA 4004$ £ 294 e e
(10/2906:00) ~  EPolIBSUOLEHSIMEIOIAD 0 cAnpEPS1.165+0.10 SIMOL-HBM BAY HE YN |

ooIZE2 (N2 R)

FQ16159%-EPS38.15%

GM Bt 86.25%,
1HFY27 CapEx & 25021$

FY27 CapEx 5004 $+ NNt

Alle|CjoH(11E &)

3Q TtOIEA 1,0809% + 2%

GM 74.0%, 4Q 71~72% (=2 TtH ¥5) 1,5009$ 7=t RN (10/6)

7 ASMLE 2026 ERE 2| A% ZA| SH(2025.1 &H, OIEl). 4025 &2 0|82
Tt2: ASML-e|MAl-TI-KLA-OF0| 2.2 AlIH|C|O} IR, Investing.com-Yahoo Finance-MarketBeat, iS5 Research Center

73



1t

LRy

op
S~
o
1R
S
N
02
op
S~
o
10
o
03
ofl
ot
_O'_I-
rir
=
>
i
od
ot
o
Fl
I
=
=
=
>
=
===
~
=
|.|'|
9
=
_(')'I_-
1o
2
i
rit
4
|.|'|
__'I_
ogt
02
e
+
20
o
_3.

ZAY IS x = ()
0lA10] D 4-F*H0| £|0f
olAlZ HRRC}

oixie] 214 ()
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|51 Sted = 2 XIA Jls(cognitive function) 2t

X0 2eldkAH i Rel= =& A J|s(manipulative function)0l Z & ot H
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[MAHZE 2] M4

9 d =

rick

—=

oQt

A O 22| YN MNER OHRA B2 2 Qs A2 A TIOINZH HYR A

oM Ch1| f-532 SN2 M5 0| wafn|HM KOSPI Y& BHE T2

-
or

V1 gt =2 (Valve Triggers)
- 0= 32| % 223t 1y 83t
7| SEA - 91/=k2| 318 1,350~1,380% QF&s}

(Wait-and-see Liquidity)

KEALSE Ol )
CERPIEES

- SAl Ch7] ofEt3: 100
- APMZIXL 3Q HYERE: 2F 30X (11 29! |
203 AT BHK:208%  [—

EEET

(Foreigner Return)
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10
=
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e
o £
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9
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2
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=

OI(-13.1X&)2 SEHIHEE
EFEHOI(+21 56X, EH?—E— é*’é@IP-SKﬁFOI‘-‘A KEARS)0l 2™ ==
S8 AEHE 100% & 2], SKotOIHA 108 S= )| & Jis
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O1l=iL =1
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[THARR B M2 ROILE: AT Y AT 2K 0|2 10 MM 75 TS OJHIE U7

SKBIO| S/ TERHOI IH4 (R 0.7~1.1%) A
> AN M Of4 T 21}

10/15~22 SKSIO| A TAFE 4078 O Y 2= o (712 10/19~22)

1088 SKefol4A3Q AN wE + A ARuU By sy 57 EESIEPSI3MN v AT

108 = g ey e TS S o ACH R > BT T AT T AR
10/27~28  FOMC 98 25bp Q14 0| 257} 145 01 > 9|01 AT Al A
11/1911/21  SKSHO|SA AT BAIY el I3t £ B2 MY o] A

202701 AMYHTROIN]: THO| AR (60~B0Z) WA FEEY TR QAT EEN 2027 YHHT| AF BHE THH

06.9~111.8E20 2&8t 1 0.
E(EPS +3.4%)9 R} RS HH,
s

Ol =2 SHS 0= Ol E

Nt &Q AZ, tiAEH Research Center



CtAI, KOSPI 6,500 ~ 6,700 NNIE HAE, NINE &H, 7,100 St 01 £.0

™S =0 THH KOSPITH M|z APET QI oFY| 2 6,600MH 2 2| 2Lk, 6,500M NNH EIAE THsMS S0 Hof e N 28, 25
HHS, AHET ofn|of 2 Yot 3= 3) O] L2 4 QN2 7,000 St/ QFANin|= N[ 7O H Q ot Atet 2T 3=t 28| ek OfL|2k= e Mo PERO
1 HHof| 231511, 6,500, 6,400M, 6,300MEH0] =8 MM 2[7A]. 200 O] 5 H++M (ZEM| ™M) &= 6,365p0| N2

2 EMAE NLIHEN 2221 A
Eﬂﬂh 9|-§|:E O-I__II_ AI I:I|-Ej(:| O-I§I-Q" [H'6|-El=l§|-/\ll\-|g KI'OIE':- Q:I‘”o-” oll:ll_-|_7|V_ DI% 9.?4 CPI ASML TSMC PAYbAS | 'I=IJ‘|_|: ‘,I:QIE|A§§|-O|'6I:I:I1/\:| A\ZaY OI-E.#QL.;Q'II-R-I
At 010|322, AMYTINE AN S 730f| OS] HOSHEIEN| 1HH A5, AFE 2 R E 201 A QAT IR, TN H 2 OpenAl i ZE0)| TS =2+ EESHA™O)| CHOH T|C
2 Lz D O (AN BRI O S (AN S73)0f O DI ESHZA 1 EE20] J|CHE| 1 Q1. 017]0f| CPI £33 &01E! HQ 1= 0HKOSPI ACHS 0], Qretsi<t

22|l 52t HIMO| THNBHE T KOSPI AMS Etzo) 818 s ™Mat O3 2 2|A 3 QIHA [ESHRisk Off N1 MME E0FSHHN Risk On N 1E 2 M3t
S, VIXE M| EEHEHHN HEN 2fot=2HE AAL O|Z SN THAFY Z| A B 0|2 27| M2 O|HTHTIS Qo AR S E|

HHE0j|0|/ M mMAISI O N T, EEtein A Eate S oA T8 RPN ZH2 HISEH] 7]3) 2 TEE g8lgh~ 10

o N1 971, Zalo| 2 THHOI SEMTHITIE SN SIS OAISE HIMIE, AT Talof M2 S2H2 Tiche 3 Tte =
0| HEBICHE S22 IS 118l 2Tk Z2| Ata Qe ot WS Enfohs ISl THSAY ECHD T Oiof 9T}
Ct Lot NS Er= 2 U A, KOSPI M3 PER 6HY O|5k= Downside Risk=CtUpside PotentialO| &2

KOSPI6,600M22 $E&|. 6,300 ~ 6,5000 ME0|lN |2 £=A| Tt 7,000 S0, 7,500 ~ 7,700 THY 2744 Tt

r@ o (p)

: 12M Fwd PBR 1.518HH
(26 )

D EE4X PBR1.911HY
(261 H)

: 12M Fwd PER 5.777Hj
(261 B2l —1Std)

3,700

qco‘

2,200 : ‘ :
W : : — ] 24.06 24.12 25.06 25.12 26.06

Nt&: FnGuide, tiA5# Research Center




[Z2 271™] 17271 6,400 ~ 6,500 ML NN HIAE &, 2002 M= 6,365p0 T2l

W2 oflo|M Mo 271H! 6,400 ~ 6,500 NN HAE NS NN HHE L m7HQI 2 T oy

(p)

9,700 KOSPI

8,200 6,518p : 12M Fwd PBR 1.269H{

' (25 48 o] ¥ 1)
6,501p : E™AA PBR 1.61941

6,700 (261 01 % B2 —1Std)
6,436p : 12M Fwd PER 4.973H|

5,200 (25 44 o|F H#A2Q -2Std)

o W’/

2.200 | n | | | . eesd . . |

24.06 24.09 2412 25.03 25.06 25.09 25.12 26.03 26.06 26.09

Nt=: FnGuide, tiM15H Research Center

Moz 82|= 1202 O15HH M Metofl 6h2f HTH, 602 MOfTY 3te]. 2002 M2 HISH NN

[ —

MAGET, 20)—MAE7t 60)=MAE7H120)=MAE7H200)— ]

~ 7500

E———ZI 7t 7 21F A2 ( 20260813 )

6,728p 60MA

- 6000

~ 5500
ZH 7t 526277 ( 2026/07/29 )

202677 B B [10

Ntz: CiRAI5 2 Research Center
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Stat = 0] 38.2% £ &9 6,600 ~ 65,8000 TMIHLHCHH QIS 25 BHH THs 7 2] Q1O)...

(p)
9,500

9,000
8,500
8,000
7,500
7,000
6,500
6,000
5,500
5,000

S & 0™l otk (4,122.82p) 2l 38.2% &

9,385.59p

=32 6,800McH. 50%, 61.8% e

7,300 ~ 7,800

——KOSPI

starE

4,122.82p

5.262.77p

7,324p
A

7,811n
4

6,838p L ~—

P il

38.2%
= =H

50%

=HE8

61.8%

= =4

26.06

26.08

26.10

Ntz: FnGuide, iS5 Research Center

MTHCHH| ¥5 22| 38.2% =S8 £E2 6,6 70M0f| 1A S N 20 I = 2Ha T

(p)
10,000

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000

25.04

——KOSPI

9,385.59p

i 452

7,100.87p

N ]

38.2%

=HEE

6,673p

50%

HEd

5,835p

61.8%

=HEE

4,997p

4720
25.06

25.08

25.10

25.12

26.02

26.04

26.06 26.08 26.10

Nt&: FnGuide, tHAI5 Research Center
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[52 271™] 7,100MNN HoIME &l &= 7,500 ~ 7,700, I CH=22= 5,000 =0HA =0fl LEFYE R

PBR ZHOIN 231 B2 AE2 2183t NAE 7,700, PER 6H= KOSPI 7,700 CHoj it2]

(p)
9,700 KOSPI

7,797p : 12M Fwd PBR 1.518H|
8,200 (264 H)

—f . 7.674p - ZHAZE PBR 1.91164

6,700 YV\n (264 BH)

7,476p : 12M Fwd PER 5.777HH

E| o —

5,200 (264 B9 —1Std)
3,700
2,200

24.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06 26.09

Ntz: FnGuide, iS5 Research Center

M3 PER 21 B 2 E(7H1) 2 3|=st= Heto 2= KOSPI 9,000 £ M5/ &0t
(p)
10,200 ¢ 8,921p: 12M Fwd PER 6.894H|
(25 49 o| ¥ BA2| —1Stf)
8,600 8,843p : EEAX PBR 2.202t)
(264 2| +1Std)
7,000 8,793p : 12M Fwd PBR 1.712H|
(26'd B2l +1Std)
5,400
3,800
KOSPI
2,200 ! ‘ ‘ e ‘ : :
24.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06 26.09

Nt&: FnGuide, tHAI5 Research Center



[O1=2 SN M2 AFXF & DA SHTI T, SH] oA, IHEASH 2T ™Y

rlr

Ol £ ™

o
rot

SR

S&P500 YMHE. ANVH Aol 52t 5 LA QITHHE. AMY BT B 01 A T2 3
HALD sclEer 122652 E MACD Oscilator_12,26 8= sl
_ - i 812t CHOHEA .
312 CHO|HHA Retesting N . wlﬂﬂﬁ?
\V4 =ZA HEM Retesting o L 100
aEl—= 1=

MY
etesting A& CHO[HHA? -

ZEAAE(E ) aMa_ Tt 15 = MA_E7T40 = WA _F1200 = Ma_F 150 = EEMTNE(EL) = MA_ZE7H15 = MA_E7140 = MA_E7H200 = MA_Z7H50 =

7770~ 7 200n
L L E e P

- r ’Lol 7’250p 7200

}
200MA / // ﬂ g
7,000 7w ‘ s e 23,700 ~ 24,0007
6900 . 23500
/ / vone  Leso i g o I-23000
IOV I b IJ__ .
il

6500 22000
[esoo 21500
21000

=7t 6,316 .91 (2026/03/30) o =F 7} 20,690.25 (2026/03/30)
Slow %K_5,3 = Slow %D_3 = Bf 100 Slow %K_5,3 = Slow %0_3 =, E 100

e ma  x. B - o WY T N o

PO A TN KA VPG - - Y W A A Y T L
by TUY WY s T YUY WYY £

W
T T T T T T T T - T T T T T T
202602 3 4 5 6 7 8 9 10 2026102 3 4 5 6 7 8

Tt=2: Q52 Research Center Nt=2: 53 Research Center
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[2IA3/HSN] T Risk Off N2 Y™ E0H VIX BEAH SHEHELO T, T HHE 2 20 IILE S THH O &
T 032 2[A3 AMA FHS O 2 Risk Off YHA St 37| N B = 5F= M, H1| SN 2T 0|2 -5 Z2M| THH o

(0~1)

—— 32 2|AT QAHA(F7])

RiskOff’é"élﬂﬂ
l 1

'Li““!ul N J I M l'm ”, h ‘ ‘
LT

| |
\

Risk On A

0.0 1 1 1 1 1 1 1 1

22.06  22.09 22.12 23 03 23.06 23.09 23.12 24.03 24.06 24.09 24.12 25.03 25.06 25.09 2512  26.03 26.06 26.09

Nt&: CITI, Bloomberg, CHRAIE# Research Center
VIX= BfARA BTl 15% £ T 6t T HEY Sl THs 82 BHISHOF S| 2, o4 712 THs Y =0t
(%)
55 52.33 ——VIX
46
38.57
37 I3=-35
28 , e Jl 36%
R SV .V VPR I
Vo SR P IV ATV P YTV AL 7 W o
AMAAATW NS P PO | _ hl M +39% A

10 1 1 1 1 1 1 1

23.01 23.05 23.09 24.01 24.05 24.09 25.01 25.05 25.09 26.01 26.05 26.09

Nt&: Bloomberg, tiAEH Research Center
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[KOSPI ™M 40, 50MA 6t2l 2 6,300 ~ 6,500M NINI™E HIAE £7HI BIAH Z O TN

P

E[HN B SHEOI M = HIZ =

LOIN| 11 Q= BIAAN = YN HIZZHH TH-S T 4. 40, 50MA 2|5/280i 2Tt 5 8. s S8 = 17t 7,500 ~ 7,600M
Sou WO ERS SO DI A gty IOV PN N R =
AR LS A N AN/ /A N AVAWAY/AN/LNN oo
Iy A Vs AR WARVAR. | -2\ =\~ I
I?{CD Oscilator_12,26,9 = H CLEStmS xdi-“ﬂ Eﬁ 5
A 12,269 V \] —;DD
A A Ol A I o100
A4 o HBA == A CHO|HHA ot

CEUTE(ZTH = MA_Z7H15 = MA_S7140 = MA_Z7,200 = MA_Z7H 480 = MA_S7H50

9500,

- 8000,

8500,

000

7500,

82 SE0A
| A 571 e

| 7000.
6,697 ~6,305p 40, 50N1A
6’365 DOMA 28
5000,
5500,
4 940~5.080p -s000.
4500,
b 3,833.35 (2025111/25) 9,000p %El- EEOIIA-l / L 4000,
SIS 5= S 20- T 60 Hefeta 25 o
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[KOSPI Target] M& EPS B! 0 = A5 013 2HH. PER 7Hi 2l £t 2 = KOSPI 9,000 MCH M ¢

KOSPI2H Ml EPS 1to] 4221 0.91801 Zdlf. M EPS &6 L 10lM = KOSPI &6 =M HO|N = 242 A

(Log, p) e
6,400 + ——KOSPI (& — 127" M8 EPS(S) [
3,200 *F [
1,600 + [
800 r - 120
400 v

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

Ntz: FnGuide, iS5 Research Center

WRoo|M WRIto 2 KOSPI M S0 Ths. Ml PER 782t 2= KOSPI Target?! 9,300 22|, EPS 1t 48 Noll=?

12708 M PER

243 83 5¢ 259 48 01 0|2 2010 0|%F 218 63 0|F

cm oz 127id

e s M& ALK o90 = g A = (ERIpIpS|
o SRS IR SN TR e RRR omEe w0 es
20 1,553 7,982 9737 11057 11,678 1248 13200 13759 14669 15343 15374
15 1488 7,650 9331 10,596 11,192 11965 12,650 13186 14058 14704 14734
10 1,424 7317 8926 10136 10,705 11445 12,100 12,613 13447 14065 14,093
5 1,359 6,984 8,520 9675 10218 10,925 11,550 12,039 12,836 13,425 13452
S 1,294 6,652 8,114 9,214 9,732 10,405 11,000 11,466 12,224 12,786 12,812

Nt&: FnGuide, tHAI5 Research Center
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DH3 2 HEf @kst 7Y, KOSPI ME01014 THAs 98 AN NIE SQUO2 019 BHH NS

KOSPI= =M |1tet Az 2| S0 /AN M2 S TN £2| =0 = 24y, o]of 12712 M3 PERS 5.1 2H T SIESHH AN HH Tt 27t
ME 82t N4 she M3 FPSS 1,294, 1 ptTiHY AAsiH Almat si2of oM 7 1|2) Sty Sy M3 PER 6Tt 2 & KOSPI= 7.760M S

o 9 oi0|Ql 107 442 1|2, E5| M 22| HHE M 0HEHS N\ A ZAZ 1,000 E SE0fsHH SHapn glst
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France Downgraded by Scope as

Political and Debt Concerns Mount

By William Horobin

September 19, 2026 at 5:12 AM GMT+9
Updated on September 19, 2026 at 5:42 AM GMT+9

Tt&: Bloomberg, tHNE# Research Center
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Le Pen eyes bond markets with promise
of bigger spending cuts if far right wins
presidency

By Michel Rose and Leigh Thomas \ “
ha| <
October 6, 2026 4:06 AM UTC - Updated October 6, 2026 ‘\ D J ‘\ a )L <: )

Tt&: Reuters, tHME# Research Center
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What's in Le Pen’s fiscal 'magic

measures

By promising nearly €140 billion in net savings over the next presidential term if
she is elected, the far-right French presidential candidate hopes to meet the
markets' expectations. However, economists question the accuracy of her
calculations.

By Clément Guillou

Published on October 7, 20286, at 8:30 pm (Paris), updated on October 7, 2026, at 9:04 pm
@ 6 minread - Lire en francais

Tt=: Le monde, CiRAIEA Research Center
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Plane damaged at Riyadh airport as
Houthis escalate attacks, sources say

By Timour Azhari and Federico Maccioni — oy
(A <]

October 8, 2026 6:11 PM CMT+9 - Updated 3 hours ago

TtZ: Reuters, tHMEH Research Center

Trump Is Considering a Plan to
Strike Iran Before the Midterms

Pentagon planners are weighing options, though no final decision has

been made.

By Nancy A. Youssef and Jonathan Lemire

Nt=: The Atlantic, CHRAIE A Research Center
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Trump says US will not attack Iran before
midterm elections in November

By Reuters N T
(0] |Aa) <)

October 9, 2026 1:23 AM GMT+9 - Updated 2 hours ago

NtZ: Reuters, LM E A Research Center
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98 CPI, Core CPI13.6%, 2.5% YoY 0}, Core 21+ HIS 0{ KL 210l CME FedWatch 7

(% yoy) o - o - -
yoy n5¢ u6g n7g n3g m g of & CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES
4.7

MEETING DATE  375-400 400-425 425-450 450-475 475-500

4.2
2026-10-28 82.29% 17.71% 0.00% 0.00% 0.00%

2026-12-09 5.03% 94.97% 0.00% 0.00% 0.00%)
2027-01-27 0.00% 68.29% 31.71% 0.00% 0.00%
3.2 2027-03-17 0.00% 0.57% 99.43% 0.00% 0.00%
2027-04-28 0.00% 0.00% 66.29% 33.71% 0.00%
2027-06-09 0.00% 0.00% 25.57% 74.43% 0.00%

3.7

2.7

2027-07-28 0.00% 0.00% 12.29% 87.71% 0.00%

al= CPI Al= Core CPI

NtZ: Bloomberg, CEIC, tHAIB 2 Research Center Tt2: CME, tI52 Research Center
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"Participants generally assessed inflation risk as =27t 4& Iol| chet 3H T2t
skewed to the upside: some participants remarked TANIE2 WM 2 2T fld0] T2 BSAULL Bt
that those risks had become more skewed to the S Az Ol2{et #20] B HMCH EHdt =1t
= OlgQMS E|dHA
o= ~nc

upside in recent months.”

"most participants assessed that another increase QILH Z8TF QI 1| 8 81
in the target range for the federal funds rate would ~ CHE-E &M= ALUNMN| R F2|Q1Y0] HEHE Ho=
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“the Al buildout could cause aggregate demand to
outpace aggregate supply over the medium term,

putting upward pressure on inflation.”

"potential factors behind the recent rise in longer-
term Treasury yields, such as incoming data that
pointed to a stronger economy, increased expectations
for Al-related borrowing, and geopolitical

developments.”

"Participants generally judged that Al-related
investments would likely contribute to stronger gains
in productivity and potential output in the coming years
but they noted that there was substantial uncertainty

over the magnitude or timing of the effects.”

Tt&: Fed, tHNE 2 Research Center
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"Higher long-term interest rates are already tightening I 22| 50| [E F801H 1= 21t

financial conditions and weighing on parts of demand. M Z2| 50| 280 HE RN TN F1|-S7to]l
Their effects on growth and inflation could influence JYYS & £ UL P 22 IMF2 BIANME T
future policy rate decisions.” =2 g5 ritE 1T 2R

"All Governing Council members backed a 25-basis- 25bp 22| Q1 PrEAR|, =1} VS e M njetol

point increase in key interest rates. Persistent energy 21§ M2 1|=22| 25bp QM0 25t ol2=22E
pressures and an upward revision to the inflation 2.50% 2 ek oflyn| 51 ¥[34t 2027~2028EH &
outlook warranted additional tightening” T Yol U= BEO HA HHE

"Future rate decisions will remain dependent on &2 g2l 2= NPH 27 gio| | &of w2t 3y
incoming data and be taken meeting by meeting, a2y 58S FolFE Y NTIe Hes N
without commitment to a predetermined path. The YOI S SN ST YR 2 =T A= X S2AT
Council will closely monitor inflation and wage M oEa RS ST 2108 T

developments.”

Tt=2: ECB, NS Research Center
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"Energy price pressures have become more
persistent amid the Middle East conflict. Higher
gas prices, limited inventories and rising refining
margins increase upside risks to inflation.”

"The euro area economy proved more resilient than

expected despite the energy shock. Private
consumption, government spending and exports
supported growth, while investment remained
weak."

“The energy shock has not yet produced a broad-

based increase in underlying inflation. Wage
growth continues to moderate, and material
second-round effects have not been observed.

Tt=2: ECB, NS Research Center
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OpenAl's September annualized revenue
nears $50 billion, less than previously
indicated, source says

By Jaspreet Singh and Krystal Hu

2267, 20261 2 7009/22 0142 LYY HOR Y

OpenAl Expects $70 Billion in
Annualized Revenue by End of 2026

By Rebecca Torrence and Shirin Ghaffary
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