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< 5050 ETF ZEZ2|2(BM: SPY):
+45.2%(BM: +61.4%), 9%
v O ?id ETF #4E: AIRR 2, NLR +3.2%,

% 5050 = ZA EEEEIQ(BM SPY)
v X $2ZE +66.4%(BM: +61.4%), 9

AOI=.

_ A =
v X A0l 20|15

T TOE

+1.3%(BM: +1.5%)
GRID +1.7%, SMH +0.2%,

+2E +0.2%(BM: +1.5%)

DTCR +0.9%

v JIE FEF(AHICIOF RO AMITL £UE Y&
— NVDA -3.2%, Dell -12.1% S &A™ YUH 2 FJ} OFMX|0H AN HANMMAE A% TEEDRQ X 23X
DY TEZJQ dlddd
SUAM EFTF 72 oS BHsd SES Aot b5 ==
v XLK 8.2%, XLV 13.5%, XLC 9.3%, XLY 7.4%, XLP 12.8%, XLI 7.6%, XLB 6.9%, XLU 11.1%,
XLE 7.7%, XLRE 7.5%, XLF 8%
v HIZ & g8&(4): BEJIE +0.06%p, Z4AHIM +0.04%p, M +0.05%p, SELIE +0.1%p
v HIZ &2 %—’é—(?) GAHN -0.17%p, HFLUHOIM -0.01%p, ZII2HIXH -0.02%p, 2 -0.02%p,
HIEX] -0.02%p, 2SS4 -0.01%p
v HIZ 8XI(1): 28
e N ETF Y 98 A ZTEELQ &5 HE &
o EXFOIOICIOY: AXPE AN MA MUNT FIF EXME AH|CIOF WSO OH4 J[BI(DHEED | MY S MP E8 FNF)
v HEA QENIERI 98 1] YF 9 FEF(AHICIOF AHEF)EQ| M| LIEHAX|DH AN Mar2 ASE
v QAIM HHHDE 5 250t QA2 FIIQF = QZ2IRE JIYEQ AXPE FIH= AIH|CI0F EHEQ| AT £QE HIHDE A
v gt == HICH £ 502 0]-3 29 Y& JIEE MY Xl 4: B40 9 Al (IM0IH, 9L 0|7 HEO &= &0 )5y &5
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< 5050 ETF ZEEZ|Q £E(BM: SPY ETF)
v BN 295 454 2%(BM: +61.4%), 98 +1.3%(BM: +1.5%)
v O M ETF £94E: AIRR 228, NLR +3.2%, GRID +1.7%, SMH +0.2%, DTCR +0.9%
% 5050 FA TEEDQ £AUE(BM: SPY ETF)
v EH 202 +66.4%(BM: +61.4%), 9% +0.2%(BM: +1.5%)
Vo JIE FEZF(MHICIOF WSRO AMI £AUE Yl
— NVDA -3.2%, Dell -12.1% S &A™ 9UH 2 FJ| OFEH/UX|C A™ HAMMAE &Y, TEELQ X 23
TEZELQ 5N 29UE TEZPQ 98(2025.08.12~2025.09.10) +=UE
5050 A ZEE2|Q 66.4% 5050 A ZEZ2|Q 0.2%
5050 ETF ZLEZz|Q 452% 5050 ETF ZEZ2|Q 1.3%
(BM) SPY ETF 61.4% (BM) SPY ETF 1.5%
0% 16% zd% 36% 46% 56% 66% 76% 0% 1% 1% 2% 2%
Tt SIEXESAE 2lMXIME Tta: SRIEXSH 2IMXINH
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rT oM OE= HH 2 Al
L= WS EEEd? didgs e
A EE
o 91 ZA 9 ETF ZES2Q WS 918
v 8 ETF 2 BEH(SMH), I0OIEHAH IT2HDTCR), 012 XY 23 AIRR), X 2X(NLR), AOE J2E(GRID)
v e FA Z2: HICH(AMD NVDA [ XD TSMC), HI0IHME QIT2HXIMT DELL [/ XD NTNX)
HIZER ZOHAMD ETN [ XMP VRT), SHUMAUJIHXMT CEG /| XIHMT VST)
MATA(RMT EQT | XD GEV)

Ad ETF ZEEZLQ &5 A FA TEELQ S5

s o M || e HMT xop| KT on

/Theme |ETF® B AM] BB maom | jTheme | z4 R e e i i
VanEck

B Semiconductor SMH $28B| 0.35%| 7,616,826% HrE g NVIDIA NVDA $4.3T| TSMC TSM $1.8T
ETF = : :

HIOIENIE] GlobalX Dafcal

olma} lCinteI;TSI; Digital DTCR $398M| 0.5% 250.122% HIOIEME | DELL Ll an a5l ' NTN 52178
ntra olmpat Technologis $84. utanix X )
First Trust RBA

0/= MZ# | American AIRR $5B| 0.7%|  655,704% | |OI7 HZY

2o Industrial 202X |Eaton ETN  $140.2B| Vertiv VRT = $58.1B
Renaissance ETF &M

AT VanEck Uranium 0 X .

B And Nuclear ETF | NP $3B] 0.56%|  394,643% i?ﬁ%ﬁ (Ejr?grsss”a“on CEG  $99.3B|Vistra Corp. VST = $69.1B
First Trust Nasdag ODIA

A0IE Clean Edge Smart MHIA

BEI= GRID GRID $3B|0.56% |  283,361H | | (zatmauy, |EQT EQT = $31.8B|GE Vernova GEV  $172.6B
Infrastructure JHAEH)

X2 SIHEXESA MM T2 : PIIEXISHA ZIMXIME
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<« TEEQQ 4£95: A UHl £YE BXWUE ETFE AIRR(ZER), SMH(+0.2%), DTCR(+0.9%)
v X 29E(° 23.04.20 ~’ 25.09.11): +45.2% (BM: +61.4%)
v 98 $9E(’ 25.08.12 ~’ 25.09.11): +1.3% (BM: +1.5%)
< 20234 18 EXIE J1HOHH:
v OH [ X OEEZ(MMD): -7.4%(BM: -7.1%)
v HEM: 14.2%(BM: 12%), AT HIS: 1.12(BM:1)
* BM: SPY ETF

5050 ETF EZEZ2|? £2E vs. SPY ETF £9E TEZPQ £2UE £0[(20232 1€ 10,000 E3 EXt JHY)
5050 ETF ZEZ2|Q = (BM) SPY ETF (221) —5050ETFEEZZ|Q  —— (BM) SPY ETF
70% - 18,000 -
60% - o1.4% 17,000 A
16,000
50% - 45 2% SHEAGT A
15,000 -
40% - 14,000 -
30% - 13,000 -
20% | 12,000 -
11,000 -
10% - f\‘/-/
13% 15% 10,000 -
0% 9,000 | | | |
4 20l F=FARaSIE= 2022-12-31 2023-07-31 2024-02-29 2025-01-30 2025-08-31
Tt SIEXESAE 2lMXIME Tta: SRIEXSH 2IMXINH
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.04.20 ~’ 25.09.11): +66.4% (BM: +61.4%)
8.12 ~” 25.09.11): +0.2% (BM: +1.5%)
< 20234 18 EXIE J1HOHH:

v 0% [ X OEEZ(MMD): -7.9%(BM: -7.1%)

v HEM: 16.2%(BM: 13.1%), AFE HIg: 1.2(BM: 1.1)

\
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4
10
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o

5050 FA] ZIEZZQ £2UE vs. SPY ETF &YE TEZPQ £2UE £0[(20232 1€ 10,000 E3 EXt JHY)
5050 Al ZEZ2|Q = (BM) SPY ETF == ——5050 XA ZIEZ3|Q  —— (BM) SPY ETF
70% 66.4% 23,000
61.4%
60% 21,000 A
BHE|AEl AA
50% 19,000 A
40% - 17,000 A
30% 15,000 -
20% H 13,000 -
10% - 11,000 jd:
02% 1.5%
0% 9,000 : : : : : : : :
F4 2008 Yt HOlE 2022-12- 31 2023-07-31 2024-02-29 2025-01-30 2025-08-31
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x4 HAZS MIEl &5
b ? 8 v x —
k <5' HeE IS 2 Azaons saes de Bt IME]
< M2 [)|E(2025.08.21~23) 2 22| Q10 I Z20 08 S48 MO
v M2z [|" [ij(2024.12.31~2025.08.23): S&P 500 +10% vs. & 2000 +5.9%
— M2z |8 #(2025.08.23~9.8): S&P 500 +0.4% vs. & 2000 +1.4%

M2E OIE M R K4 48 M2E 0IY ¢ 3R N4 298
- [o) -
12% 11.3% 16% | 4% 4%
10.0% 1.4%
10% 1 1.2%
1.0% -
8% - 0
0.8%
6% - 0.6% 0.4%
0.4% -
4% 1 0.2%
0.0% T T \
] N
-0.2%
0% ‘ -0.4% - -0.3%
S&P 500 .I 2000 S&P 500 I__I-ﬁl;l- |:|._<'3_ E_.I/g_l 2000
It=: Factset, SIOIEXSHE 2IMXIME Xt&: Dodge Construction Networks, SIOIEXESHE 2IMXIME
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- EPS HMIMA Hlul =z=413%

EPS HUMAE= OFE

7\ - -
é [B1512l M2 ME]
& B 20009] EPS ZMMAS X BE © of SR SRS Rl RS et e
AL E M{A= o227 AKX (g2f)  —S&P 500 ——FY 1 EPS(E,®) (‘:*E-I)
=13 K-IO A} I: I:I !
v - 2 20002 FJt 451 22l EPS ZHIMA OrY 0.200 i
320
6,000
5,800 - 300
5,600 L 280
5,400 | 560
5,200
5,000 r 240
IWM(HE 2000)F 12t EPS #HMIMA F0|
4,800 : : : — 220
@al) WM ETF(I4 2000) By 1 EPSE.S) @ai) 24/12 25/02 25/04 25/06 25/08
250 1——FY 2 EPS(E, ) - 12
240 N LIAEIO] ZL9t EPS 2HMAA 30|
230 0 EE) LiACHZ5 ——FY 1 EPS(E,2) (=)
220 23,000 1——FY 2 EPS(E, Q) r 850
210 7‘\"_“ 9 22,000 H~ | 800
o0 | 21,000 - | 750
-8 20,000 - 00
190 - L 19,000
- 650
180 1_ 18,000
170 - "6 17,000 - - 600
160 : : ‘ g 16,000 - - 550
24/12 25/02 25/04 25/06 25/08 15,000 : : : —L 500
24/12 25/02 25/04 25/06 25/08

II&: Factset, SIOEXIEA 2l MXIME

II&: Factset, PIOIEXIEH 2l MXIME




|\ OIAXIHIS
8N — OJA
80N EPS OlQ=AHU|= Hlul D% HH &IH= 24 2000 > S&P 500 s
‘;.,Nlh ‘:53
- = O|IAX] 2 X
o R X400 0124BHIZ| TF [l 1) 472 SEP 200 B OEE
. o
v CY 2025: LUAE ‘61%0, S&P 500 ‘152%0, (6,6180 . ——S&P500 ——CY2025(8) ——CY2026(2) - 60%
O -26.7%p vs. && 2000 -8.6% 6.400 |
' - 40%
v CY 2026: UAY -4.9%p, S&P 500 -11.2%p, 6,200
[ -26.7%p vs. 21 2000 -7.2% 6,000 - " 20%
v MZE Y 012 X4 9% 5Y >800 1 P 0%
5,600 | L o
— & 20009 &X JiM MUHS HAOIZ JILIIFE IAH =8 E 400 . ?
5,200 [ 40%
IWM(2& 2000) FIHRt 0|4+ HIE 30
5,000 T T T T '60%
25/01 25/03 25/05 25/07 25/09
(Ea)
250 | =—— WM ——CY2025(8) ——CY2026(3) r 15%
, LIAE FJ1Qt 012eHHIE F0]
40 1 - 10%
230 1 5o, (z2) .
220 23,000 LIAGE ——CY2025(9) ——CY2026(9) [ 20%
210 | L 0% 22,000 - 15%
200 | | co 21,000 | - 10%
190 - oo 20,000 | - 5%
180 A 19,000 -+ L 0%
- -15% 18,000 L 5%
1701 000 10%
0 17, e L -10%
160 - - 20%
16,000 - -15%
150 T T T T ‘25% o
25/01 25/03 25/05 25/07 25/09 15,000 ‘ ‘ ‘ — -20%
25/01 25/03 25/05 25/07 25/09

II&: Factset, SIOEXIEA 2l MXIME

II&: Factset, PIOIEXIEH 2l MXIME
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[etel2| M2 HIE]]

IWM(212 2000)FJtet EPS 2HMIMA ZF0]

14% ~

12% +

10% H

8% A

6% -

4%

2% A

0% -

_2% 4

=g (VUG) ZHRI(VTV)
11.7%

8.4%

1.6%

VUG ETFQ FJt Z012F EPS-NTM

(E31)

780 | ==—VUG ETF  ——EPS-NTM(S)
460
440
420
400
380
360
340
320

(E=)
r 15

300 ‘ ‘
24/12 25/02 25/04

25/06

25/08

14

13

-0.6%
o)y o

om
o

VTV ETFY FJt 012 EPS-NTM

(21)
190 1 ——VTVETF ——EPS-NTM()
185 -

180 H
175 +
170 A
165 H
160 +
155 +
150

(&)
r 13

24/12 25/02 25/04

25/06

25/08

12

- 11

10

9

II&: Factset, SIOEXIEA 2l MXIME

II&: Factset, PIOIEXIEH 2l MXIME
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d5)|s, MY, REdH

e >
i }d [Bta1RIA ME]
$ g
AFCATH Al = x
+ QENls PUE HUH ME )t vs. EPS-NTM SR SRS R EPS TV 0
x A& A Atk (2d) (”31)
— ZFJb FMIQF 12| M2 A 1,300 -
1,250 - L 53
1,200 -
1,150 - L 52
1,100 1
1,050 - L 51
1,000 -
ME)|E MEQ| ZIK EPS-NTM 0| 950 | ‘ | e
24/12 25/02 25/04 25/06 25/08
(e ()
5,400 - HEI|E ——EPS-NTM(R) - 185
5 200 | SZ2IEl MEQ| ZIt9t EPS-NTM %0|
L 180
>.000 (eray) (=r2i)
4,800 - s 450 REUBIE] ——EPS-NTM(R) 24.0
4,600 - 440
430
| i 235
4,400 170 420 |
4,200 - e 410 | .
4,000 + 400 A :
3,800 - 160 390 - L
3,600 380 ~ :
3,400 : ‘ ‘ ‘ 155 370
24/12 25/02 25/04 25/06 25/08 360 : ‘ ‘ —L 220
24/12 25/02 25/04 25/06 25/08

II&: Factset, SIOEXIEA 2l MXIME

II&: Factset, PIOIEXIEH 2l MXIME
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z\u; MIE FJtvs. EPS-NTM  ZJI2HITH, HFUAIOIM, HIEXL 28 coevvne

Ve
ZIIAHIT MEHO| ZJF 012 EPS-NTM 0| HIUAIOIM MEHO| ZJt 0|2 EPS-NTM Z0|
() () (21 (2])
2,000 7 ——7|AHA ——EPS-NTM(S) r s 430 7 ——3RUHOH ——EPSNTM(D) r 20
- 64 |
1,900 410
- 64 390
1,800 - L 63 370 L 19
L 63
1,700 350 A
- 62
1,600 - 62 330 1 - 18
1,500 o 197
, L 61 290
1,400 : : : —L 60 270 : : : —L 17
24/12 25/02 25/04 25/06 25/08 24/12 25/02 25/04 25/06 25/08
IEX] MEOl Z=Jt 2012 EPS-NTM 20| 28 MHO| FIF F0I12F EPS-NTM Z0|
(&) (2) (£2) (=2)
740 O ——EPS-NTM(S) r 49 920 ~ —_—28 ——FEPS-NTM(R) r 56
720 | 48 900 -
200 | 880 -
- 47 860
680 | |
L 46 840
660 820 L 52
- 45
640 - 800
| 780 -
620 - 44 L 50
4 760 -
600 B 740 A
580 | | | — 42 720 | | | — 48
24/12 25/02 25/04 25/06 25/08 24/12 25/02 25/04 25/06 25/08
It=: Factset, SIOIEXESHE 2IMXIME ItE: Factset, PIOIEXIEH 2IMXIME
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L= ME FJtvs. EPS-NTM

SIIAHITH, ARFUAIOIM, HIUXI, 28 msenmme

23 MEQl FIt F0IQH EPS-NTM 0|

Ea2HITH MEO I 012 EPS-NTM 01

(2 (2d) (2 (22)
610 | ——A% ——EPS-NTM(D) =29 040 | ——WAAHZ ——EPS-NTM(S) ~39.7
590 - 920 A - 395
570 |

550 A 28 900 - I 393
530 880 - L 39,1
510 - L 27 860 | L 389
490 -

470 | 840 - L 387
450 ‘ ‘ ‘ 126 820 ‘ ‘ ‘ —L 385
24/12 25/02 25/04 25/06 25/08 24/12 25/02 25/04 25/06 25/08

BAHI MEQ] It F0I2F EPS-NTM Z=0| HEAM MHO| FJI 0|2t EPS-NTM 0|

() ) (el (=) (Za1)
7800 |  ——8AHO| ——EPS-NTM(S) S97 24, ——BEA —EPS-NTM(D) 236
1,750 - 43
1,700 - 96 42
1,650 - 41

| o5 L 232
1,600 - 40 |
1,550 - o4 39
1,500 - 38
1,450 : : : —L 93 37 : ‘ ‘ —L 228

24/12 25/02 25/04 25/06 25/08 24/12 25/02 25/04 25/06 25/08
It=: Factset, SIOIEXESHE 2IMXIME ItE: Factset, PIOIEXIEH 2IMXIME
P22 [




\ I =Rt () =
(ﬂ : . o — ~ — Hl*“ — = -
w0\ s olﬂ HI EI OI‘ Eﬂx.“ —_= ZJ19t EPS-NTM n]2] & o [BH512 | M IMIE]
.':}'(h 1%
- _ X
<o OFEE)] FTHA ZEYT OIH|CI0F HEKIOISE e R A
AIXA A HiOoHT|OF = Ml A HFAH (&2h) (=21)
v AR JI0IEA LHHMXD, FIHF HMMA 1ld]| 2 150" i =——DELL &7} ——EPS-NTM(Q) - 10.6
VORI UM EH REA A EH| 140 4 - 10.4
130 A
— 20254 48| HAIT SZ1 QAL 014 719l 10 | [ 102
F10.0
110
- 9.8
100
90 F 9.6
80 - F 94
OIH|C|OF ZF=JtF EPS-NTM
[CIOF Z=Jtt 20 | | | g,
24/12 25/02 25/04 25/06 25/08
(Eal) (=)
200 7 ——NVIDIA &7} ——EPS-NTM(R) - 5.8
0IEQ FII2F EPS-NTM
- 5.6
180 | (=) (€21
- 5.4 410 4 =———ETN FJ} ——EPS-NTM(R) r 134
160 i
L 52 390 13.2
370 4
140 F 5.0 350 | F13.0
- 48 ] - 12.8
120 330
L 46 310 A F12.6
100 ~ 290 A
| - 12.4
44 270
80 \ \ : ‘ 4.2 250 A F12.2
24/12 25/02 25/04 25/06 25/08 530 | | | 1 150
24/12 25/02 25/04 25/06 25/08
Xt&: Factset, PIOIEXISHE 2lMXIME It&: Factset, PIOMIEXIEH SIMXIME
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o diH|IOor A A

[etel2| M2 HIE]]

e

~

< AHIOOI= &= &S

v FY 2Q26 &3 U3

vy N E
v EHAHO| JH0|HAS

== | (=2
3 U0IT SAE A xS MY
HAMSUHET FY 3Q26 DArat ALY Dz MY
2)| J0IEA 2] 2 It & 12| LEREX|GL---
SE HiE =¥F0|1, EPS HMMAE &%
ZZE0NH BHHE2 HAE 55
—FY 2Q26 0|3 EFEZFH 0[MAE 2SO F2 J|Y UUX|TH T H=F

+ U2 271 JI0IEA0T £= 1= O/E

— Z=3Y £ 15% A2 XIZ0 o Z2E= A Silh= A0Sl &
QIHICIOR] 2718 &% =01 % FY 3Q26 J10I QIHICIOR] 2712 HIOIEME iz 201
(BHOF SHay) (240t Ehey)
60,000 - O —=—0=—YoY(R) r 100% 45,000 ~ CIO|E{AlE{ =0=YOoY(S) r 180%
40,000 - r 160%
50,000 A F 90%
35,000 A r 140%
40,000 -~ r 80% 30,000 -~ F 120%
25,000 A r 100%
30,000 A F 70%
20,000 ~ r 80%
20,000 A r 60% 15,000 A F 60%
10,000 A F 40%
10,000 -~ F 50%
5,000 - F20%
0 T T T T 40% 0 T T T T O%
FY 3Q25 FY4Q25 FY1Q26 FY 2Q26 FY 3Q26(E) FY 2Q25 FY 3Q25 FY4Q25 FY 1Q26 FY 2Q26

It=: NVIDIA, Factset, SIOIEXESH 2l MXIME

It=: NVIDIA, Factset, SIOIEXESH 2l MXIME
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R
e

EE

@clE9| 44Edt =&l =--- dH|Co EHE -

< QIHICIOF GPUS| JIXIE Y&t Q22

v FY 1Q26 £FZ1(Remaining Performance Obligation, RPO) 4,550 Z2(YoY +359%, QoQ +230%) %H

— 2 HMMA 1,492 EE A &Y
4‘-&‘._ H=0l OClI I]H 2 FY 2026 1809 2d0iM &2 43 S0t 1,440 2K 700% & 2
(3209 g — 3709 —1,1409% 2 — 1,440% 1)

v Z2REN AHICI0R Al AEIZ2H0|ZE 2OFSQ! A0l A9 oF &

— JH|CJOF GPU Q7 22t29 2RE dX0=z ¢H&: ¢l 213Xs AZ0IM LTI GPU 28 53 RIS AL

2+29 RPO #F0| QctE ZEIRE QITZAER AR iz MY

(240 Shey) (Mo e
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F 350% 140 +
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r 300% 120 +

300,000 | r 250% 100 4
r 200% 80

200,000 -+ L 150% 60 -
r 100% 40 +

100,000 A
r 50% 20 A
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FY 4Q24 FY 1Q25 FY 2Q25 FY 3Q25 FY 4Q25 FY 1Q26 FY 2026(E) FY 2027(E) FY 2028(E) FY 2029(E) FY 2030(E)
Xt&: Factset, PIOIEXISHE 2lMXIME It&: Factset, PIOMIEXIEH SIMXIME
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- AIZ OIEYN(BI=H, M, 1871 B), AE2X, Americans tend to say tariffs on China will be bad for
SdRE, HERZ

- OIERIOIE DI Ui HIE 0ie DIF HE HIE B4 2 the U.S. and for them personally

- GIOIEHIIOIZ 2ol 3 2pady XA % of 1.5, adults who say increased tariffs on China will be/have ___ for ..

- Al B2 5 AAH

- MOIHEQH A|AR Mo real
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AU =3
4 WA FEZRQ 1
M WAl HIE HIE BoH E5Y EIH AHEYy 5050 ZE L HIZ
ollH|C]0F NVDA $4.3T 0.8%
o132 AnE MSFT $3.7T 0.8%
NH)|2 4.1% +0.03%p | OHZ AAPL $3.4T 0.8%
H2CH AVGO $1.7T 0.8%
Qa2 ORCL $864.7B 0.8%
=TT LLY $678B 2.3%
A AHI 6.8% -0.17%p | 2 o =& JNJ $429.9B 2.3%
OHEH ABBV $389B 2.3%
HZLH MM 4.7% -0.005%p 1 GOOGL $2.91 2.3%
ME SHEX META $1.9T 2.3%
OlOHE AMZN $2.5T 1.9%
ZJ|AHITH 3.7% -0.01%p
Hz TSLA $1.2B 1.9%
D4 AHITH 6.4% +0.02%p | 0IE WMT $818.4B 6.4%
GE MIZAHI0|A GE $298.6B 1.9%
Areizy 3.8% +0.02%p |
SH HI=3XIA UBER $197.4B 1.9%
ATH 3.4% -0.01%p | 2| LIN $220.2B 3.4%
QeI 5.5% +0.05%p | AAE0IZE HILEXI NEE $146.98 5.5%
[EDY 3.8% -0.01%p |2z 2 XOM $478.1B 3.8%
2EM 3.8% -0.003%p | I=EZX|A PLD $106.6B 3.8%
H3M OHMI0l BRK A/B $1.1T 1.3%
28 4% - JP A HOoIA JPM $823.9B 1.3%
HIXt v $666.7B 1.3%
H 50%

Ka: SAENEH 2 MXIME
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Ad ZEZSLR

o] ©
A1/ Theme z5y EH | AEy | e i‘;jé gﬂr.' 2
T NEOE 9I3XS M0 AHICIOF GPU SEIF ZHA OfAIE BIEE Ag
AN g(\)’r's(')faﬂon NVDA | $4.3T X OEZ | +8.9%| X |- HOIEME SXb SHHCID JFE 401 J[2: HXSH AR JH0[HA A
e - E3 4Z I JI0. B0 S SAE(B40) MK 2 DO ZH I
= TOIHICIOF 2AES MAIS 9ot TIeta| I
T | TSMC TSM $1.3T | ez +12.3% | SXI |- HHICIOL MEQ| AESH 42 =20 IIRCA| JF 30% o4
- OBBBA ZE(| 012 HMZXAA S% 20| + EXF 22 002
Eaton ToE)| AN 9g © oEe 114 Jjel. ME)| 4 AX
o AN . ETN | $140.2B|0g= +10.1%| SX |- SO HOIEMES 4. B4l 32| JH0[HAS MIHO MR A B
S Corporation - OIHICIORIO] HRIOS HIOIEME AR 201 01
fﬂjljl “THESl 80% XHKIOIE HIOIENIE 20 BXAAY 42 AX
S IS | Vertiv VRT $51.88 | (= 4.9%| 9X |- AHICIOK] M LEL: YQSARCT & 20
- Great Lake 914 AEXI: HOIEMES] SHE of AR SHE &% Jis
ool T2E)| AN UE © OHOLL, oi7t A 01 JHITA A% $158 — $208
AT |00 ogies |DELL | $84.38 UEE 12.1| S |- OHEII Al MHOl 2Tt £Q0F 4004 E2 AEAX| HEY 012 WAL Ht
HI0IEyMES - ODM oIHI9) 2% 0| SO2 HIR BUT 2ot oAl
olma ~ONHICIO, Wito| BYOZ 12 BT MY
IS | Nutanix NTNX | $21.78 | o= +1.2] S |- VMO 012 1% S4 PUHS 0¥l 98
- 220N S BAYZT MOE 0K ANEOKS MOT S0 0iX 4
. CEED uNwo oM XY S A0
AN EO”STe”a“O” CEG $99.38 | (&= H1.1%| QX |- METAQIQ RJ|HS AXOZ ZAE J|QSLO| X2y T HoF & JhsA
S nergy - FERCOl 918 il 0 (2olS). X0l QN0 82 XA Mot
JNESH - EJH0Ks EAAS] I B HOIEMIE X3 42 40
XHMT  Vistra Corporation | VST $69.1B | Hid€x +35.2% | ®X |- PUCTY 25 HiX| £012 &A Aof DHE: ZSiE J|g Skl H<F ofla
M AQ M [JH] 22 X SHS RN 2= A
- QBN HOIENIE BT SE0| MOtA 49 i)
MoplA ma | AMT | EQT Corp.  |EQT $31.88 | (&= 5.2%| QI |- OHD| HIOIENE JIQSI0| M2 A Hof M
(Z% Mo} - 2oy YA ERT WNH0| X3 (1 LNG 43 S 3K
A MHIA 7| - DI MHO| LNG 43 SO0l [ 49250 1A Bl 42 Z)t
o, JIAEM) |XMT GE Vernova  |GEV | $172.6B | [jE= +33.1%| SXI |- AKX 42 ol MHIA ZTYS Z2 ZZ0 CHHION A4 S35 2bY 2% H
_TTT 9 AHOZ B U OIZH] AA SOl CHOF U0 I JHs

Ka: SAENEH 2 MXIME
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Mo Theme | 52 oIzt (IJEE:-."E%'%AM oIzt E(PESE%V.ﬂHﬁ =27 (IJHH_E;’_.HE%’.;MM =27 Eflésas._)i'.ﬂuﬁ

FY 2025 FY 2026 FY 2025 FY 2026 FY3Q25 FY4Q25 FY1Q26 FY3Q25 FY4Q25 FY1Q26

HOIJIA EQT Corporation 8,455 9,895 3.20 5.23 1,913 2,273 2,735 0.56 0.97 1.63
S8 JI1d (EQT) YoY (%) YoY (%) YoY (%) YoY (%)

32.2 17.0 98.9 63.2 49.0 39.9 57.2 370.0 40.6 38.1

FY 2025 FY 2026 FY 2025 FY 2026 FY3Q25 FY4Q25 FY1Q26 FY3Q25 FY4Q25 FY1Q26

s e gr?gfgts”ggir%%raﬂon 23,213 25,452 9.38 11.47 6,570 4,771 7,959 3.10 2.34 2.80
(CEG) YoY (%) YoY (%) YoY (%) YoY (%)

-1.5 9.6 8.2 22.3 0.3 -11.4 17.3 13.2 -4.3 31.0

FY 2026 FY 2027 FY 2026 FY 2027, FY3Q26 FY4Q26 FY1Q27 FY3Q26 FY4Q26 FY1Q27

e NVIDIA 201,762 255,149 4.41 5.91| 45879 52,665 58,537 1.00 1.19 1.35
Corporation (NVDA) YOY (%) YOY (%) YOY (%) YOY (%)

54.6 26.5 47.5 34.0 52.7 50.1 48.8 47.4 46.5 51.5

FY 2025 FY 2026 FY 2025 FY 2026 FY3Q25 FY4Q25 FY1Q26 FY3Q25 FY4Q25 FY1Q26

ax g Eaton Corporation 27,495 30,016 12.09 13.73 7,070 7,131 7,088 3.06 3.37 3.10
H=HIDI PLC (ETN) YoY (%) YoY (%) YoY (%) YoY (%)

10.5 9.2 1.9 13.6 11.4 14.3 1.1 7.7 18.9 14.1

FY 2026 FY 2027 FY 2026 FY 2027 FY3Q26 FY4Q26 FY1Q27 FY3Q26 FY4Q26 FY1Q27

HIOIENIE] Dell Technologies 107,703 115,908 9.52 11.05| 27,143 27,229 26,471 2.48 3.19 2.19
o1ogt Inc. (DELL) YoY (%) YoY (%) YoY (%) YoY (%)

12.7 7.6 17.0 16.1 11.4 13.8 13.2 15.2 19.1 41.4

Xi&: Bloomberg, PIAEXEH 2l MAIME
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OiZt DHEY ML
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B2l s P2

271 EPS BN A

(Cla=r=)] (=) (CLR=r)) (=)

FY 2025 FY 2026 FY 2025 FY 2026, FY3Q25 FY4Q25 FY1Q26 FY3Q25 FY4Q25 FY1Q26

e GE Vernova Inc. 37,227 41,050 7.88 12.78 9,214 10,865 8,703 1.81 3.25 2.05
(GEV) YoY (%) YoY (%) YoY (%) YoY (%)

6.6 10.3 389.2 62.2 3.4 2.9 8.4 416.4 224.7 206.0

FY 2025 FY 2026 FY 2025 FY 2026, FY3Q25 FY4Q25 FY1Q26 FY3Q25 FY4Q25 FY1Q26

Sz e |Vistra Corp. (VST) 20,315 22,731 5.69 8.57 6,705 4,994 5,291 3.08 1.75 0.46
YoY (%) YoY (%) YoY (%) YoY (%)

17.9 1.9 -32.5 50.6 6.6 23.7 34.5 -38.3 10.5 177.8

Tatwan FY 2025 FY 2026 FY 2025 FY 2026, FY3Q25 FY4Q25 FY1Q26 FY3Q25 FY4Q25 FY1Q26

e Semiconductor 121,019 142,962 1.97 2.23| 31,430 30,590 29,927 0.51 0.48 0.47
Maé‘kjgactur'ng YoY (%) YoY (%) YoY (%) YoY (%)

35.4 15.5 39.0 13.5 41.6 34.7 14.2 59.6 31.9 7.0

FY 2025 FY 2026 FY 2025 FY 2026, FY3Q25 FY4Q25 FY1Q26 FY3Q25 FY4Q25 FY1Q26

ax g Vertiv Holdings Co.| 10,022 11,511 3.82 4.67 2,583 2,794 2,403 0.99 1.24 0.89
HHDI (VRT) YOoY (%) YoY (%) YoY (%) YOoY (%)

25.1 14.9 34.0 22.3 24.6 19.1 18.0 29.6 25.4 39.4

FY 2025 FY 2026 FY 2025 FY 2026, FY4Q25 FY1Q26 FY2Q26 FY4Q25 FY1Q26 FY2Q26

GIOIEHMIEY 2,922 3,339 1.88 2.24 677 750 729 0.41 0.55 0.45
oI et Nutanix Inc. (NTNX) YoY (%) YoY (%) YoY (%) YoY (%)

15.1 14.3 16.0 19.2 14.5 14.6 14.1 2.1 2.0 7.1

Xi&: Bloomberg, PIAEXEH 2l MAIME
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NVIDIA Corporation
(NVDA)

Dell Technologies Inc.
(DELL)

Eaton Corporation PLC
(ETN)

Constellation Energy
Corporation (CEG)

EQT Corporation (EQT)

JE =

ETF

Taiwan Semiconductor
Manufacturing (TSM)

Nutanix Inc. (NTNX)

Vertiv Holdings Co.
(VRT)

Vistra Corp. (VST)

GE Vernova Inc. (GEV)

Ticker

SMH
DTCR
AlIRR

GRID
NLR

VanEck Semiconductor ETF
Global X Data Center Infrastructure ETF

First Trust RBA Renaissance ETF

First Trust Nasdag Clean Edge Smart
GRID Infrastructure Index

VanEck Uranium and Nuclear ETF



Not Rated

NVIDIA Corporation (NVDA) si=n #Me

[etel2| M2 HIE]]

HUMA SHRIE: USD 212.87

Stock Data
I ZIHQ/10, USD) 177.17
CElGE A 20.1%
AIJH5 (uHOray) 4,309,119
LHTAILS(MF) 24,300,000
52Z X 1JHA It 184.48 | 86.62
o0 YTH =
(aatra)) Ak 29,085.7
Hefia NASDAQ
=g UNITED STATES
ElH NVDA US EQUITY
e dH)|E
Stock Price
() NVIDIA Corporation (ot)
200 S&P500CHH|(2) 295

160

120

80

40

245

195

145

24/01 24/05 24/09 25/01 25/05 25/09

95

JIg g

- (2025.09.12 JIE) T MH AJHEEY 191 GPU &3 JIY. Q3Xs A 48 Al 20l

FY 2Q26 &% Q%

- IHE 467.4% E2(YoY +55.6%, 2HMA 460.3% &), EPS 1.05 E2i(YoY +54.4% ZHMA 1.01 Ed)

JIS0HH ZHMA 2E 1.6%, 4.1% &1, OF 71 SO A0 Of

=
=

| =
=)

—

- HIOIEIH 4119 Ea(YoY +56.3%), H0IY 43% Ha(YoY +48.3)
- FY 3Q26 Ii&% 538.9% ~ 550.8% Zai(vs. ZHMMA 534.3% ) HAl. 223 £ 10| At A0 0z Y

EXI ZQIE
- Al Aol AHIE OUXPJF = AH|CIOH AHICIOF GPU &H S30| EHE $Q2 A
- B SAZ(HADIEY T 29 Al T} W20 ATEYN % WIEFIMX| AN MEo| M= J|if
- &3 £ WH oy 33 ££8 HMS(B40)2 012 FHO| Al MRl Al Full Stack Package M0l &
- 30 OO DKM 720 A [t 0] A7 ol

(EH9); wpiera] oy, %, H)
puL ki) FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
o= 60,922 130,497 205,581 272,398 319,590
Fgol 37,134 86,789 129,562 182,129 212,143
EBITDA 38,642 88,653 129,344 184,619 211,533
Xz ZF =0 32,312 74,265 107,298 147,742 172,898
EPS 1.30 2.99 4.50 6.31 7.31
=X -14,928 -32,940 -87,942 -180,468 -302,795
PER 50.7 48.6 39.4 28.1 24.2
PBR 35.0 44.0 29.4 17.0 11.1
EV/EBITDA 42.8 41.3 32.9 23.1 20.1
HE 42U (%) - - - - -
ROE 75.2 93.1 75.0 62.3 50.0
Xt&: Bloomberg, SIOEXISHE 2lMXIME
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Taiwan Semiconductor Manufacturing (TSM) &
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[BHa12 | M2 AIE]]

g
o\ S
A | EE
Not Rated
ZHHMMA SHFIE: USD 280.50
Stock Data
I FIH9/10, USD) 258.91
S50 A 8.3%
NP CLI =) 1,350,784
LBHZAL (MF) 5,186,547
527 N1JHA Xt 264.58 [ 134.25
90Y UBA 3
gz 2,556.9
HelfA NEW YORK
eyl TAIWAN
EIH TSM US EQUITY
e Y E
Stock Price
(&3 m— Taiwan Semiconductor (pt)
280 1 Manufacturing 210

24/01 24/05 24/09 25/01 25/05 25/09

JIg iR
- HH A IRE2 (KRG I, HoE §

Al

o MM E2E 9 HR

FY 2Q25 &% Q9

- (®F JI1=) &Y 300.79 E3H(YoY +44.4%, vs.
+66.8%, vs. ZMMA 2.36 Z2)

- 282)| ™Y M= HIZ2 3nm, 5nm, 7nmJt 242 24%, 36%, 14%. A
60%, 27%, 5% XHX|. YOI =0t 1201X| 3720t & J|E

-FY 3Q25 Jt0IHAZ DHEY 318 ~ 3309 Zdi(vs. HMMA 3179 Zd) HIAl

FHMIMA 299,39 =),

FEZE=E H

EXt ZOIE
- QIHICIOF SEHFE ditot= REL M2EL JIY: 288 GPU
l'

g4 +QE &N 0101Z A= Y
- Al 28 XS0 MHE

FY 2Q25JI1& HPC Q= HIZ 60%= =&, CoWoS dits

3 %
<=
2
0>

(ADR) EPS 2.47 Eadl(YoY

PC, ADIEE, loTIt 4%

2HH xA-I

MO 3 ZME: 2nm 3F(N2) 20255 O] AL 0IE. N2P, A16 ST =XIHOZ Mt HE
(EHQl: oty oy o HY)
pUL=psl] FY 2023 FY 2024 FY 2025(F) FY 2026(E) FY 2027(E)
I[/E=p: 69,358 90,106 121,020 140,137 166,155
pesfeao]fel 29,565 41,158 57,800 65,688 77,328
EBITDA 46,640 61,793 82,407 93,586 108,827
TFFz=01Y 26,903 36,526 50,627 57,736 67,788
EPS 1.03 1.42 9.82 11.16 13.14
=X 3 -23,796 -41,924 -56,526 -74,449 -99,969
PER 18.3 23.8 26.4 23.2 19.7
PBR 4.5 6.5 7.7 6.3 5.2
EV/EBITDA 10.1 13.4 15.7 13.8 11.9
HHE S UE (%) 1.8 1.2 1.3 1.5 1.7
ROE 24.2 27.4 29.0 27.8 26.5
* AFQ ADRY F4! 2 Hl= 1:5
Xt&: Bloomberg, SIOHEXISH 2lMXIME
P.38 [ ]
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Not Rated

Dell Technologies Inc. (DELL) Giojej4iE] o1

XM

[etel2| M2 HIE]]

HUMA SHFIE: USD 149.91

Stock Data

YIX FIH9/10, USD) 125.37
S50 A 19.6%
AIJHZ5H (aHarzy) 84,133
LTS (KF) 336,905
527 A JHAX It 147.66 [ 66.25
90 Um HarhZ

gz 704.4
Hefia NEW YORK
=g UNITED STATES
ElH DELL US EQUITY
e HH)|s
Stock Price

(E21) e Dell Technologies Inc. (pt)

215 ~

165 4

115 4

65

S&P500CHH|(2)

r 230
r 210
r 190
r 170
r 150
130
r 110
r 90

24/01 24/05 24/09 25/01 25/05 25/09

70

JIg iR

- M, AEdX|, WERK &I, PC S TSt IT

FY 2Q26 &5 9%

LN

o

- £ 297.8% Z2i(YoY +19%, vs. 2MIMA 290.29 22), EPS 2.32 E2I(YoY +22.8%, vs. ZMMA
2.295d)E HMMA 2t 2.6%, 1.2% &9, 0= Ak Z1X|

- MH/UIERZ DHE 129.4% E2(YoY +68.7%), At A1X| JIE. PC IHE2

22)| U 569 2d 422 Al MH FE £#F,
-FY 3Q26 JHIHAZ DH=M 265% ~ 2759

EXt ZOIE

6=)1 A%

- 280 2N HH P OFVAL, SHZF MH 0= JH0IEA &% $15B — $20B
172 Y0 OfED| OO MIZ TOH &= 019 Jid M

- FY2025 2E2X| DIE +5% YoYZ 3&J| &% Ag &
- OHE| OHOIFZ2AZE AT == PC Wil A0I2 2%, Al PC UiE =0 JITH

= 34 1S A

1259 23(YoY +0.7%).
E0IH2 829 ZE 9l AAXl JIE

=3 Ml (vs. HMMA 2649 21)

(&A:

woted, g2, %, t)

=]

pul=Esl=] FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
I[E=D 88,425 95,567 107,703 115,908 124,392
01 7,678 8,529 9,372 10,492 11,127
EBITDA 9,746 10,722 11,752 12,860 14,003
TIEhFEF201Y 5,245 5,865 5,270 5,858 6,836
EPS 7.13 8.14 9.52 11.05 12.34
= 19,457 21,692 19,496 16,916 15,453
PER 15.4 16.1 13.2 11.3 10.2
PBR - - - 64.2 25.2
EV/EBITDA 8.9 9.7 9.0 8.2 7.5
HIZ S AUE (%) 1.9 1.7 1.6 1.8 1.9
ROE - - - 497 1 157.1
It=: Bloomberg, PRIEXEH 2IMXIMEH

P.39 [ ]
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Nutanix Inc. (INTNX) ti0IE{MIE| Q=3 XM S

[etel2| M2 HIE]]

e} @

Not Rated

HUMA SHPIE USD 86.38

75 A

65 A

55 4

45

Stock Data
I FIH9/10, USD) 81.12
G A6.5%
AIJHE 2 (2HakRy) 20,682
LTS (HF) 268,078
527 N1JHA Xt 83.36 / 54.66
90 UEF Hlilhz
(2i2)) 2111
Hefi 2 NASDAQ
=3 UNITED STATES
EIH NTNX US EQUITY
At HE)|=
Stock Price
(E2)) e Nutanix Inc. (o)
85 - S&P500CHH|(2) 150

130

110

90

24/01 24/05 24/09 25/01 25/05 25/09

~ 70

JIg iR
- OIOIHAHXIE QIZ2HHCI) &
- X 2SHM(AOCS) JIEel &

HES HB0ts 2ARE 2ZEYN JIY
nE

A0 o AR, WERZ, Ikt JIs M3

FY 3Q25 &% Q9%

- HZE 6.4% Z2i(YoY +21.8%, vs. HMMA 6.3% &), EPS 0.42 Z3H(YoY +50%, vs. 2MMA 0.38
) 2H. HMMA 2 2.1%, 10.1% &

- AR 02 62000 AF I, 22IRE EMEZ Google CloudZ &, Pure Storage®tel MIEEHA HIZ

-FY 2025 DHEY JH0|HAE 25,29 ~ 25.3% 222 4%(vs. HMMA 25,19 =)

EXt ZOIE

- VMware Ul £2 | JHE2: VMware?l JHF 21 % HEEY 214 02 JIZ 14 0lF +Q HF /Y
- Global 2000 HE OZiArQol Hiot &tl; JIZE 14 £ 50| HUXI-EMEA 2 Sit Y Hf gAt

- AWS, Cisco, Dell § OEM % Mg MEWY 2; 43 Dell PowerFlex 22 MZ 84 £Al

(B9 oty gy,

%, HH)

HRge FY 2023 FY 2024 FY 2025(E) FY 2026(E) FY 2027(E)
IHEH 1,863 2,149 2,527 2,922 3,339
S0 161 347 520 635 752
EBITDA 237 420 596 699 838
Ttz =01 169 384 186 293 412
EPS 0.60 1.31 1.73 1.88 2.24
=X3 -117 -306 -701 -1,409 -2,129
PER 79.5 46.7 47.0 43.2 36.2
PBR - - - - 60.0
EV/EBITDA 30.0 98.8 35.4 30.2 25.2
HiZ 4+ 2UE (%) - - - - -
PSR 3.8 5.8 7.9 7.4 6.5

Xt&: Bloomberg, SIOEXISHE 2lMXIME
P.40 [ ]
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Not Rated

Eaton Corporation PLC (ETN) 2= & ®=017| M

[etel2| M2 HIE]]

HMMA =HFIE: USD 391.52

Stock Data

I FIH9/10, USD) 360.08
S50 AB8.7%
NP CLI =) 141,024
LTS (KF) 389,300
527 N1JHA Xt 399.56 / 231.85
90y YA =

CE 786.7
HelfA NEW YORK
=)t UNITED STATES
EIH ETN US EQUITY
e AHETH
Stock Price

(§21) === Eaton Corporation (pt)

420

370

320

220

S&P500CHH|(2)

130

110

24/01 24/05 24/09 25/01 25/05 25/09

90

JIg g

- ChpH A0 DI, R, JIH & MY 22 224 T3

FY 2Q25 &8 Q9%

- I1E 70.3% Ha(YoY +10.7%, vs. ZHMA 69.19 Z2f), EPS 2.95 Z2i(YoY +8.1%, vs. 2MMA 2.93

S22 E AR NUX Y. AHMA 2 1.7%, 0.8% ¥

. B YEE 8%E JHIHA dH FY

- HIOIEME 2@ )| 22 £F YoV +55% Bt H| & ¥IRF FE 8Y +F 41 UiHl = HIg 1.1 JIS

- FY 2025 EPS JHIZAE 11.97 ~ 12.17 22 ¥, 38J| EPSE 3.01 ~ 3.07 Ed=Z g

- HIOIEHME +2 ZJt: Firebond Q= T 022X MSZE 2E.
X da0B HOIEREN XXt EXIMNY

- Y3RF BE 9T 2% 12043 95 3 10% 3t 2Ed PCS

Mk
M
I
e
v

ro
¥
=
1
=t
¥

-

10

(&A:

woted, g2, %, t)

pULSEL=] FY 2023 FY 2024 FY 2025(F) FY 2026(F) FY 2027(E)
ITEp 23,196 24,878 27,495 30,016 32,243
a0l 3,885 5,959 5,497 6,441 6,986
EBITDA 4,335 6,384 6,548 7,379 8,014
THFZ=012 3,657 4,314 4,286 4,969 5,546
EPS 9.12 9.97 12.09 13.73 15.32
=X 7,328 7,904 8,263 8,205 7,866
PER 28.9 33.3 29.8 26.2 23.5
PBR 5.1 71 7.2 6.5 6.0
EV/EBITDA 20.7 23.9 23.0 20.4 18.8
HHE S UE (%) 1.4 1.1 1.1 1.2 1.4
ROE 19.1 23.3 23.8 24.3 24.5
Xt&: Bloomberg, SIOEXISHE 2lMXIME

P.41 [ |
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Not Rated

Vertiv Holdings Co. (VRT) 2= & ®a17|7| xjMe

[etel2| M2 HIE]]

HMMA =HFIE: USD 157.00

JIg g

- 0= JIEF 222 JIY. HIOIEME, S, &4 A

LOEANE M3

Qlot X

— =

e

IT QT2 OFEANRL HHE

Stock Data FY 2Q25 4% 8%
ey F :
B K110, USD) 1807 i 26.49 ZR(YOY +35.1%, vs. HMMA 23.591 Z3), EPS 0.95 Z3(YoY +41.8%, vs. ZHIAA
R e 0.83 )2 2 HHMA 12.1%, 14.2% &
S EALA (51 ) 381:867 - W=7 859 Z2f, £F/0i= HIE 1.281 JIZ. XM 12)4& 2 JIE FEAU0I MHE OHl 11% d%
- AE ZS0H [0 I, of & ~ ct 2t2F AIGE
R0 MDA} Y FY 2025 JH0I2AS DHZY 99.390 ~ 100.8% 23, EPS 3.75 ~ 3.802HZ 22 &Y
90 AR HajryZ
etz 8571 EX FOIE
- Great Lakes Data Racks & Cabinets ¢l4: 2% &2 72, 38)| && WF. JIE Jd0l AHOIA(MH/d2t
OlM QHOIE AHIOIA(H/AIOIZ/SE IHHIR)ZQ T2, Al QTN REE 3 22 U8 A 2ot
el NEW YORK™ _ oiHiCIoF GB300 & 2R HIXION &0f, 2 LR 42t &K 1. 94 S5 D2ME JIAZYAT 283 I
2t UNITED STATES (E19): wpER, B, %, H)
=2 VIR U BTNy WEEE FY 2023 FY 2024  FY2025(E)  FY 2026(E)  FY 2027(F)
o 8 TEL 6,863 8,012 10,022 11,511 13,022
%210/} 1,064 1,652 1,087 2,485 2,953
Stock Price EBITDA 1,325 1,829 2,111 2,615 3,094
TE=SE 460 496 1,278 1,665 2,037
e Vertiv Holdings Co. (oY EPS 1.77 2.85 3.82 4.67 5.60
160 - S&P500CHH| () 280
. Ve 2,344 1,913 656 -271 -1,211
39 o PER 38.4 87.7 35.5 29.1 24.2
100 1 o PBR 9.1 17.8 14.9 11.5 8.6
0 | e EV/EBITDA 16.9 26.2 25.2 20.3 17.2
o S +2E(%) - 0.1 0.1 0.1 0.1
40 T T T T T
24/01 24/05 24/09 25/01 25/05 25/09 ROE 33.9 44.6 42.0 39.4 33.0
It=: Bloomberg, PRIEXEH 2IMXIMEH
P.42 [ |




Constellation Energy Corporation (CEG) = =

=M AFAX E M2

[etel2| M2 HIE]]

N\

e

S\ S

F Ay~
Not Rated
ZMMA SHFIE USD 375.00
Stock Data
I FIH9Q/10, USD) 318.00
4509 A 7.6%
AIJH5 2 (2HarER]) 99,970
LAFNS(HF) 312,406
52% X 0IHAXIt 357 | 161.35
90¢ LEA Helthg
(pi) 840.0
Heid NASDAQ
Pl UNITED STATES
EIH CEG US EQUITY
e FELE
Stock Price
(28)  —— Constellation Energy Corporation  (pt)

400

S&P500CHH| (2

) 260
230
200
170
140
110

24/05 24/09

24/01

T T =~ 80
25/01 25/05 25/09

JIg iR
- 0= A0 AN

2T JIY, e OIEX] D18t =

SERUNES

FY 2Q25 &8 Q9%
- &S 6119 E
1.84 2d) JI=
- A QITHE JISE 94.8%, MMUIUXI +ZHE
- Meta® Clinton Clean Energy Center9 &
- FY 2025 EPS JH0|9A KX,

(YoY +11.4 %, vs. ZHMA 49.1¢

96.1% JI=. 2|

o MAYATH S2

Opt

L0 CHOK 20
S0 2030AMAI A2

GFx 2t

=21
ER

=oi), EPS 1.91 E2(YoY +13.7%, vs.

4,5178t MWh
M 00 HLH(PPA)E HIZ
13%9] )| EPS MAE 2H

A

EX} ZOIE
- EEO SHNE0| M X FM 20 Ola
- 2Q ML AAIHERCOT, PJM 5)E9 ME It 45 — OFFXN JIYXMN ChE 22 St 04
- Calpine(0|=3 MEJIA YTAY) Q14 JIE X J(gf JtA X It REE II Crady ettt

(Sl wory | =224, %, i)
pUL=psl] FY 2023 FY 2024 FY 2025(F) FY 2026(E) FY 2027(E)
I[E 24,918 23,568 23,213 25,452 26,373
a0l 1,610 4,352 3,938 4,760 5,172
EBITDA 4,025 5,475 4,995 6,383 6,982
TFFz=01Y 1,623 2,735 2,814 3,802 4,132
EPS 5.10 8.68 9.38 11.47 12.98
=X 3 8,807 5,283 7,032 10,850 10,185
PER 22.4 26.9 33.9 27.7 24.5
PBR 3.4 5.3 71 6.6 6.2
EV/EBITDA 11.2 10.7 21.2 16.6 15.2
HHE S UE (%) 1.0 0.6 0.5 0.5 0.6
ROE 14.8 21.3 20.0 22.4 23.5
It=: Bloomberg, PRIEXEH 2IMXIMEH

P.43 [ ]




Vistra Corp. (VST) sgw® Atdx i

[etel2| M2 HIE]]

\ g

' A & .

i Nl ;g‘{
Not Rated

HUMA SHRIE: USD 219.94

Stock Data
I ZJH9/10, USD)

4501

Stock Price

(&f21)
240 -

Vistra Corp.
S&P500CHH|(2)

185 4

130 4

75 A

20

204.05

A 7.8%
70,885
338,820
216.85 / 75.21

923.6

NEW YORK
UNITED STATES
VST US EQUITY

FELE

(pt)
450

400
350
300
250
200
150

24/01  24/05 24/09 25/01

T — 100
25/05 25/09

e

i

FY 2Q25 &5 g9

- Ii& 42.5%9 Z2(YoY +10.5%, vs. HMMA 47.49

y
- MORA- X ALK JIgtel M A X

HHMA 10.4%, 6.9% Ot

- & MY JISE 92%,
x| Gist HiH
- OO o

0X Ot

s
-

n

EXt ZOIE

6/30 JIE LTI

Opt

Ni=E

MW HR. 28I

2Z0t= 0= A0 2t

Opt

=d), EPS 0.82 Z&(vs

2025 =¥ EBITDA JH0IHA RXI(559 ~ 619 Eaf). 202690l= 68 Hd 014 J|15 Ae=Z M

. HMIMA 0.88 E3f)E 22

YTF2 45.6 TWh=, HiEHZ A&

=]

y

0

- Al HIOIBNE 2 TS: & 2% 22| 422 FILE Hyperscaler(UnX T3 A JIg) BEXE H&#H J|1T 2%
-8 £ XX Ik PIM/ERCOT @ M=H iy

- 38 20 D10 BARA SB6 B2, PUM FREC M JHE SO0IM £X 3) Jisd U

(B9 oty 2, %, HH)

pUL=psl] FY 2023 FY 2024 FY 2025(F) FY 2026(E) FY 2027(E)
I[EL 14,779 17,224 20,315 22,731 24,026
a0l 2,508 3,309 3,627 4,784 5,051
EBITDA 4,140 5,656 5,933 6,935 7,228
THiFZ=012 1,498 2,928 2,041 2,948 3,206
EPS 4.19 8.43 5.69 8.57 9.71
R 11,145 15,294 18,249 17,364 16,329
PER 14.8 33.3 35.9 23.8 21.0
PBR 4.8 15.1 20.0 12.9 10.5
EV/EBITDA 5.9 9.6 14.8 12.7 12.2
HHE S UE (%) 2.1 0.6 0.5 0.5 0.5
ROE 46.9 56.0 36.9 44.5 42.1
It=: Bloomberg, PRIEXEH 2IMXIMEH

P.44 |
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¢ EQT Corporation (EQT) @it~ =et

MUIA DY AN

[etel2| M2 HIE]]

i | @

Not Rated
HMMA SHFIF: USD 63.66

Stock Data

YT FIH9/10, USD) 50.96
o450 A 249 %
AIJHEH (HHEr2y) 31,933
ST A L (MF) 624,065
527 XN1JHAXIt 61.02 / 31.67

ol OIHOJ.EI Ell

() 419.1
Het A NEW YORK
=) UNITED STATES
EIA EQT US EQUITY
A (I[EBN
Stock Price

(23)
64
58
52
46
40
34

28 +
24/01

e EQT Corporation (pt)
S&P500CHH|(?) 130
120
110
100
90
80
70

~ 60
25/09

24/05 24/09 25/01 25/05

JIg iR

- 0= MO MEJEA A4 D1, "AL, ALt

AN
, TS

FY 2Q25 & Q9

- HE 169 Z2(YoY +67.9%, vs.
2H)E 2 AMMA 9.2% 019, 7.4% &

- YW £ HIUX] AR 104,10 Hi

HUMA 17,69 221),

, MAIMA WM 58.7Y ¥

, TOHDEISl © HEE MHXHC=Z

23

23 EPS 0.45 Zd(8X

BT E(97.90t HYZ)

Fe2, vs. HMA 0.42

=201t
-FY 2025 & OlL4X| MM JHOIHAE 3.8 ~ 4% HiE(vs. HMMA 3.0 HIZ)ZE A%
EXt ZOIE
- QIZXIs GIOIEMIE 2 S20 MHIA £ 2 ¥ IHF &5
- OHED)| GIOIEMIE JI¥SWel M3 Hef At ML
- B9 HAIOF MATA A8 HA £0l: 529 Unipert g€ 3
- Olympus Energy Ql%: AHX| Zut Hrg | AZF MAE JI0|HAE 100 Befe &% T8
(EHQl: oty oy o HY)
pUL=kL- FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
I[EL 5,648 6,395 8,455 9,895 9,880
@012 1,265 1,567 3,083 4,714 4,440
EBITDA 2,998 3,729 5,668 7,487 7,119
TFFz=01Y 946 827 2,026 3,233 3,062
EPS 2.29 1.61 3.20 5.23 5.06
R 5,773 9,073 7,428 4,532 1,927
PER 16.9 31.0 15.9 9.8 10.1
PBR 1.1 1.3 1.3 1.2 1.1
EV/EBITDA 5.4 13.9 7.6 5.8 6.1
HHE S UE (%) 1.6 1.4 1.2 1.3 1.3
ROE 5.9 4.0 8.0 12.0 11.4
It=: Bloomberg, PRIEXEH 2IMXIMEH
P.45 [ ]
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GE Vernova Inc. (GEV) JtAE81 J1g R

[etel2| M2 HIE]]

e} @

Not Rated
HMMA SHFIE USD 662.24

Stock Data
I FIH9/10, USD) 634.15
E A 4.4%
INPIEECEl= o)) 175,192
LTS (MF) Zvzzzn
52ZF XN1IHA Xt 677.29 | 199.65
i e 1,586.6
Hefa NEW YORK
=)t3 UNITED STATES
EIH GEV US EQUITY
Atet ArATH
Stock Price
(&£20) GE Vernova Inc. (pt)
700 S&P500CHH| () 450
600 400
350
500 300
400 250
300 200

150
100
50

200

100 - i T T T T
24/03 24/06 24/09 24/12 25/03 25/06

JIg iR

- M HHO oF 25%E HMOt=E Jlss HR

FY 2Q25 &5 g9

Bt 0= GIXI Jlz DI, ©3 &

S, HE A

- HE 91.1Y9 Z3(YoY +13.4%, vs. ZMMA 88.1Y ), EPS 1.73 Z2l(vs. HMMA 1.48 E3)Z2 22
HMMA 3.4%, 16.5% A9, & EBITDA 0|2E 8.5%(YoY +2.1%p)

-3 w27 1,2879 . MY B2 719 g

- FY 2025 OH=Y JH0IHAE 3659 H20IM 370

EXt ZOIE

- 0I= 889 LNG #& &l T2

xQ
- AXD 4R WOI: IIMHIN F3Y, 52

TO |

Sod,

=
=
A
=

=89 JHAHE £ B0t JIH
2501 CHHIoh Y& 55 201 &2
- 0129 AERHOIE ZHIE: ATEWIQL BY &H. AERHOIE 2

1=

03

S BH

- 33N R JE¥CO= TN OIAH &5 S0l fAL X Jis

2 219 29 & 29

=g
=2i(vs. 2MMA 3709 ZR)2 A

Hl § EE 58

(&A:

woted, g2, %, t)

pULSEL] FY 2024 FY 2025(E) FY 2026(E) FY 2027(E) FY 2028(E)
ITER 34,935 37,241 41,050 45,774 50,548
a0l 1,303 2,090 3,952 5,582 7,196
EBITDA 2,035 3,435 5,226 7,126 9,004
THiFZ=012 455 2,149 3,489 4,817 6,081
EPS 1.61 7.77 12.78 17.96 23.20
=X 3 -8,205 -9,069 -11,514 -15,094 -18,971
PER 54.2 81.6 49.6 35.3 27.3
PBR 9.5 15.8 12.8 9.9 7.6
EV/EBITDA 50.9 48.3 31.7 23.3 18.4
HHE S UE (%) 1.6 1.4 1.2 1.3 1.3
ROE 5.9 4.0 8.0 12.0 11.4
It=: Bloomberg, PRIEXEH 2IMXIMEH

P.46 [ ]
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R
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o )
N S SMH [UI E |_|' _|_x [Sret2| A2 AIE]]
U ) b2
% SMHE 0|5 Bt=H| JI0 AJIEN Dt HAOF EXHOt=E ETF SMH IR
% F£Q JIYFSE NVIDIA Corp (21.45%), Taiwan
Semiconductor Manufacturing (11.55%), Broadcom ' —— e
Inc (11.38%) S Hgt VanEck Semiconductor ETF  10CH 7|¢} =
. Ao I 9t HIZ . Code SMH  NVIDIA Corp 21.45%
S 1004 Il HIS 75.74% EUN Vankck Associates Corp TSMC 11.55%
AUM * 28,870  Broadcom Inc 11.38%
Hefo 2+ 2,229  Advanced Micro DevicesInc  5.69%
SMH #Jt %0l HEHiE £AUE 0.7%  Micron Technology Inc 4.69%
PER 66.9 Lam Research Cor 4.51%
(£21) (pt) p ()
310 4  ==———SMH —S&P500 CfH|, @ - 145 PBR 6.5 ASML Holding NV 4.37%
200 | HE 0.35%  Analog Devices Inc 4.13%
- 135 KLA Corp 4.10%
270 4
Uz HZ QUALCOMM Inc 3.87%
250 A - 125 HHE | 94.38%
230 ~ ATEQ|0]f 5.43% A4 HIE
210 P 115 oj2 81.84%
190 - chet 11.55%
r 105
170 +
7|Et 0.19%  7|Et 6.61%
150 : : ‘ ‘ ‘ ‘ 95 « ChO| = HHO} CHp
24/01  24/04 24/07 24/10 25/01 25/04  25/07 chPle ek g

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, SIOIEXISH 2l MXIME

P.47




v
/- DTCR(UIOIE{MIE] Q1= ap
< DTCRZ2 ™ MAH HIOEHMEH, 222 B & OXIE 21Od 2 DTCR i

JI0ll EXtots ETF
% FQ JI”¥OZ Equinix Inc (12.16%), Digital Realty Trust

. cf 71 H|=
Inc (12.02%), American Tower Corp (10.46%) § T Global X Data Center Infra ETF 100} 7| IS
. Ato I 719! HIS . Code DTCR  Equinix Inc 12.16%
* <9 101 VI HIS 69.80% EEION; Mirae Asset Global X Digital Realty Trust Inc 12.02%
AUM 406 American Tower Corp 10.46%
etz + 4 Crown Castle Inc 8.18%
DTCR #Jt 0| =i AZE 2.1% Applied Digital Corp 5.64%
PER 206.3 NEXTDC Ltd 5.58%
&=) (bt PBR 43 Keppel DC REIT Unit 4.65%

20 1 —pTCR —— S&P500 CiHl, 2 105 ' 4 '
103 H1g 0.50%  GDS Holdings Ltd 3.94%

19 4

SBA Communications Corp 3.73%

18 1 J v 99 HIZ China Tower Corp Ltd 3.44%
l' ‘ ‘ .
17 - r 4 | “ . ! _ 51.21%
B 22.36% A H|Z
16 \ 95
4)1 HEEH 15.16% 0= 70.28%
m

[10°]
()]

u

[

93
15 A e 10.75%
91
14 A 89
7|Et 1.27% 7|Et 18.97%
13 \ \ \ \ \ \ 87 « CHO| = HHOF CH
24/01 24/04  24/07 24/10  25/01  25/04  25/07
It=: Bloomberg, BRIEXEA 2IMXIMH It2: Bloomberg, SIOIEXISH 2l MXIME
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< AIRR2 017 Z4Y A & XY 28 MEHA EXtot= ETF AIRR JHL
% FQ JI¥OZ Comfort Systems USA Inc (3.63%), CH
Robinson Worldwide Inc (3.58%), Kratos Defense &
Security (3.48%) £ Tt First Trust US industrial ETF  10CH 7|¢ H|IZ
o Ao 1070 I12 HIZ 32.05% Co-de AIRR  Comfort Systems USA Inc 3.63%
H3MA First Trust ~ CH Robinson Worldwide Inc~ 3.58%
AUM* 5,215  Kratos Defense & Security 3.48%
Heftha* 50 Advanced Drainage Systems  3.36%
AIRR It %0l HE Hig s 0.7% BWHX Technologies Inc 3.25%
PER 31.8 EMCOR Group Inc 3.12%
(&21) (pt) PBR 3.6 Owens Corning 2.92%
95 —— AIRR ——S&P500 CiH|, £ 120
HIE 0.70%  SaiaInc 2.91%
20 Huntington Ingalls Industries  2.90%
& U= HS AAONInc 2.90%
%0 A0 & 244 27.71%
7 25 1252% A|Y |2
0 o2 99.94%
65
60
55 7|E} 59.77%  7|Et 0.06%
50 - ; ; ; ; ‘ : 90 * CHe| = Ok By
24/01 24/04  24/07 24/10  25/01 25/04  25/07

Xt&: Bloomberg, PRIEXEH 2IMXIMEH It=: Bloomberg, PRIEXISH 2IMXIMEH
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155

145

135

125

115

105

GRID ZJt 0|

GRID [g E % ﬂ E EI.] (B2 | M AIE]
< GRIDE MAH MY - ALDIE 2= Q1Tet D[N ADISH IS GRID JHR
< ZFQ JI¥OZ ABB Ltd (8.83%), Eaton Corp (7.79%),

Johnson Controls International plc (7.51%) S &g F/T Smart Grid Infrastructure ETF 1004 7| HiS
Code GRID  ABB Ltd 8.83%
EEION; First Trust  Eaton Corp PLC 7.79%
AUM* 3,533  Johnson Controls International  7.51%
Heftha* 32 Schneider Electric SE 7.46%
HEHIE S 1.7%  National Grid PLC 7.08%
PER 31.7  Prysmian SpA 4.34%
——GRID ——S&P500 ChH|, © <?86 PBR 3.3 Quanta Services Inc 3.91%
104 g 0.56% Hubbell Inc 3.76%
Aptiv PLC 2.88%
102 U= HIE Terna - Rete Elettrica Nazional 2.37%

0 sz g 24.06%
% L 18.73% A HIZ
% HAEE 18.73% O= 33.30%
94 ofRhE 10.67%
%2 %= 10.17%
90 7|E 38.48%  7IEL 45.86%

88 * CHQ|= BHOf Chgy

95

24/01

24/04  24/07

24/10

25/01

25/04  25/07

e 2

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, SIOIEXISH 2l MXIME
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T o] T2 Hix
»ﬁ <~ NLR (AEXIE &3) Eanac
A EE
“ NLR2 0122 32aC= M N 2cts M2 ¥ AX=E 2™ #d NLR JHE
JIgHl EXIots ETF
% FQ JI”OZ Uranium Energy Corp (7.53%), - — e
Constellation Energy Corp (7.29%), Cameco Corp VanEck Uranium and Nuclear ETF 100 71 IS
(6.98%) = §gt Code NLR  Uranium Energy Corp 7.53%
SrHAL VanEck Associates Corp ~ Constellation Energy Corp 7.29%
< A9 107 JIg HIZE 56.88% = °
AUM 2,523  Cameco Corp 6.98%
Helc 2+ 51  BWX Technologies Inc 6.12%
NLR ZJt 20| HE Hig S 0.5% Denison Mines Corp 5.59%
) PER 139.6  Centrus Energy Corp Class A 5.19%
g2 t
( 135 - NLR S&P500 ChE| © ,(?3)5 PBR 3.4 Public Service Enterprise 4.91%
T
HIZ 0.56% NAC Kazatomprom JSC 4.53%
125 4
[ 125 NexGen Energy Ltd 4.51%
115 + A= H|Z CGN Power Co Ltd H Share 4.23%
L Ho
105 1 115 4 46.21%
e 31.40% R|¥ HIZ
95 A - 105 o= 40.92%
85 - FHLtCE 25.73%
r 95
75 4
7|E 22.39%  7JE} 33.35%
65 T T T T T T 85 * E|—0|h HHOF |:|.E_|
24/01 24/04  24/07 24/10 25/01 25/04  25/07 =Te e =
It=: Bloomberg, BRIEXEA 2IMXIMH It2: Bloomberg, SIOIEXISH 2l MXIME
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N e = AL _ _
B\ S EI 3 IIH EI EI — — OI = HS REESHRE
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i) e
 ZEELQ L9 2 THital Y2 SYH HF= M
v NS THMOl £l HS0| ZEELQ MM A JI0ote B E S0 74,
HEZ2Q Al 2/230t EF XA W=0HH = £E = AS LoD| |et Mt
v HEEZ|Q9 THt BHIELCH AR 200 XS HE M
< 19969 0|22 HE HAXIYHUM MMT M(E= 2 A0 M, All Weather Strategy)g 15 MEM HS X8
% 20039 MZC= I EXLUHENH M8
“ 2011HUEH BZXHOZ LU0t ME THLIXS0A HEHE 0 /}S
S XIKES SEI H0I1Z2R 2|A3 IH2|E| MOl At
19805-90s 199 2003 2004 2005 2011-Present
Bridgewater cements Bridgewater creates  First institutional Bridgewater Other managers Risk Parity gains )
key investment All Weather for Ray | investor in Al publishes seminal  begin offering “Risk ~ broad acceptance &
principles: separate  Dalio's family trust  Weather piece “Engineering  Parily” products adoption

alpha & beta,
allacate risk not
capital, concentrated
risk is imprudent

Bridgewater creates
its first ultra long
duration nominal
bond and global
inflation-linked bond
mandates, designed
to balance clients'
equity risk

*Source: oiCI0 magazine Fall 2011 Risk Parity Survey

Targeted Returns
and Risks"
explaining the
principles of balance

80% of institutional
investors are familiar
with Risk Parity

25% currently have
an allocation; 25%
are considering one

45% of those with
allocations are
planning to add to
their allocations; the
remainder plan o
maintain theirs*

Xt&: w2 00X,

OIIEXIEAE 2l MXIME

Xt=2: Bridgewater Associates,

DIHEXIE

A 2MXME

p.54




2
]

AT WRE B0l

=3
e

o

(=]

(=]

o

o

=)




2
=

(Without Risk Premium)

Rolling 3-Year Returns

oo T
2 € g £
B = b
e & &2 2

ﬁ”/f clA3 MH2lE] &0 3

=3
5




A3 el MF0[

\ [Sret2| A2 AIE]]
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v IREQ ¥ JIE(Marginal Risk Contribution, MRC)E &
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Outperformance
of Simple Risk

Simple Risk Parity 60/40 Parity Strategy
January 1971 through December 2009 Strategy S&P/Barclays Agg Over 60/40 *
Annualized Return 11.2% 9.6% 1.7%
Annualized Standard Dewviation 10.1% 10.1%
[Sharpe Ratio 0.45 0.28 63% improvement |
Select Periods: Cumulative Returns
Nixon Price Controls (8/71 - 4/74) 53.5% 8.1% 45.5%
1982 Bull Market (9/82 - 3/84) 38.0% 48.0% -10.0%
1987 Market Crash (10/87) -1.8% -11.5% 9.7%
Surprise Fed Rate Hike (2/94 - 3/94) -9.0% -5.8% -3.2%
Tech Bubble (1/99 - 3/00) 16.4% 14.7% 1.7%
Tech Bust (4/00 - 2/03) 22.5% -17.6% 40.1%
Easy Credit (8/02 - 3/04) 28.7% 21.8% 6.9%
Credit Crisis (7/07 - 3/09) -0.5% -26.0% 25.5%

* Outperformance may differ slightly from the simple difference due to rounding.

Xt&: ARQ, BIBIEXIEH 2 MAIME
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Compliance Notices

Compliance Notice (BHY: 20251 9% 12¥)
0l IZE TAHEA! HEITE A AFAN OJHOI0 2019 olHS M2y BtE] RHEMOM, QR0 SETH AZOILE ZHI0| UASS HQIZLICHETT). 2012 0] XZ0AM CHE S=u A2 SHY
3 |20 AFA0| SAELICEH X3l 9litE BHY I 0] XIH=RUM CE S59| LUAHFAIS 1% 014

2 BTy LHO0F 2 THA OI0ZEAHITE SEUCH X3l YAt= 0 MHEE JIZEXAE E= MBI AR X
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0l Itg= FXXe SHEUE =J| AN SA D201 2HotH HHEEE MHE=M HEA0 SM0 JCH =8 =X K HES
YHEMERE P2 AOIXIT, EAE I FLYOIL 2NgS 2T £ Ul UM 0l IiEs HDgr FR0T 1249
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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.

A= HE S=00 of U 132t +15% 019 H4+AZ0| JIUEl= S0 oH Buy(li=) AAS HAZULD E0t HH+AE -15~+15%Jt HdEE= S=0 Lol Hold(ER) 2#S, -15% 01017+ ol
o= S50 CHol SeII(I]HE) OjZAS WAL @R00IM Sl S BU+AE MYR2 NE E52 HHO=E HEAUAEY FH0I LEH, SHEFIE MFOIL BEXA BF F)= Z5EE UEUL.

A= A0 CHOH B2 152t 01 RIEQ 2AZ0] A +AS0 HI0) LT TES HU ACE (8= ZLH Positive(38H) 2#s HIAIO}H UELILH EPH Y2 137E £AR0] WH $ASL A
TEE HY AR (gL Z<0 Neutral(%%‘@.) O|HE, WA $AUSEHL £t OES HY A0 (b= Z20 Negative(REH) AAS HAOH] ASULH APE 22U MU ML MY L 24
iy ZSS00 et 5Y WEAAES EMu HHO LELUC.
YA ZAEMIIRY EXISE 20 HIS (F1EL: 20254 068 30%)
Elsa Oh e IS 2
S8EA 429 HIE 90.4% 9.6% 0.0% 100.0%
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H5H = EXr 3772-7679  park.seungyoung@hanwha.com
Qroi= MUY AE 3772-7646  hg.ahn@hanwha.com
e HAAA Ag 3772-7628  sooyeon.k@hanwha.com
oz KA ZH 3772-7728  hylim@hanwha.com
dds RHOIAT1R Xh 3772-7616  sungsoo.kim@hanwha.com

gl MXIMEE ENpaie) RHQII 1 ZHl 3772-7720  choi.gh@hanwha.com

B s [IoN[ely A KrHeH 3772-7737 shhan1229@hanwha.com

Energy

02.3772.7614 [ JIgEME |

houn0715@hanwha.com 220l =1 QIHS/AIY/DITI 3772-7404  sohye.kim@hanwha.com
e SMARR  USKHEE 3772-7751  sr.kim@hanwha.com
L SMATIR YA/ RELE 3772-7152  yurim.song@hanwha.com
BN SNAAAA ESG 3772-7406  shannon@hanwha.com
20t HAA 2%/ 3772-7479  doha.kim@hanwha.com
a3 A HIEH| 3772-7583  kwangjin.kim@hanwha.com
IRy A4 SME/AYE 3772-7693  yujung.han@hanwha.com
o KA RS/QE 3772-7638  jinhyeob.lee@hanwha.com
AT e | ESG 3772-7407  sujineom@hanwha.com
! RO lISVEDSISES 3772-7634  suyoung.park.0202@hanwha.com
ogs RHQIAT1R (EYNYReI RIS 3772-7635  yw.lee@hanwha.com
SN MO LARZ 1A 3772-7611  seongjo.bae@hanwha.com
HX|2 A Y 3772-7689  jiwoo.kwon@hanwha.com
0 b S/ /21 2XRKI [ BA = [RFEE /AR AIM/28 RA 3772-7701  yejinko@hanwha.com
au A1 QIEHH/HIU/OILIN/RE/AS/UM/ T IH /28 RA  3772-7710  now.kim@hanwha.com
2ol A ESG/HE/HIIH/RELE/XISHES RA 3772-8420  yein.kim@hanwha.com
[ 222 2IMXE |
oYl CFA BE 0HRIZA] 3772-7695  sanghi.han@hanwha.com
2T+ e | OI=74 3772-7581  jaekoo.kang@hanwha.com
2R RHOIA1R CHHIXRA 3772-7392  yumin.kim@hanwha.com
2JoHo! RHOIIR THetfE 3772-7799  haein.lim@hanwha.com
Sl 1 =74 3772-8217  yujin.park@nhanwha.com
2RI A1 oHQl/Z=/LIE=/01=F4 RA 3772-7380  jane8314@hanwha.com
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