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Market Comment S&P500 SA| S8k
068 08 ~ 06% 12¥ Review
6% 27X 0|2 SIS HE 3242 o = Otof TS T S&P500 +0.6%, LIATH +0.7% °Y %8P0
2 HIS E Xpls 3X| YAOL SOXTL +9.4% SSSIH HE 22Y -10.3% LS 3 7,700 1
SCH 21442000 +3.9%, S&P600 +4.3% & AWFII HEFE 2 Z A9/ D, VIXE - 7500
17.8% SUCH ME{EZE QUG +5 7% DH|EF +4.0% 7t T8l HZ=(DHE -4.3%,
THIEF -4.6%) £9I7t SIFSCE CHAL Of8 HISS RAH Al Walop gttt ZESvth O |
71240 OfL|a} B ABZE-H|QIZZACH QI BHH| +5 4%, S41 +4.8%, LI AH]| 7,100 1
TH +3.9%, 28 +3.6%, A +3.0%7t A4S HOISH BHH, ATEQ0] —6.2%, AE{ /0] 5500 1
CJ0f —2.5%, SFEQ0] —1.7%= SIHCH MM 2 AlZ Q| H|7ES MSFT -6.2%, O Z
—5.3%, OIOZE -3.0%, Y -2.3% & AMIKACt £t 58 CPI-PPIVH 22123 2ABtE| 6700 1
X otomIal NILEIL &S A28 -FJ|QIZZIL ¢S T, 0]-0|2H0] F2t 65500 1
MOUS HIZgt 20I2t 240 XIHBHE 247} QIBIRIC Wt O|ZH|(ED] ARR ), @, | | |
(X2 Y AY) EX0p HEH| X2 UES AZE0| AQ|E O|BUL, 25-12  26-01  26-03  26-04
06" 15 ~ 062 19Y Preview Xt&: Bloomberg, 7125 2|MXIAIE]
XLt Q220N CIAMS FE BAIS HofsY S22 AL 28] S0f S&P5002 &
7] 20| 52 04 X|&E FQ 7|23 LIE WFS -3 95%0|Ct, CIg 0|E 32N E A
£l HIST AR J|28 ASELS +453%Lt S J|F 02 SOXE HolsiE® £ LIAS SA| 58
20 YR 2SS -9.6%, 82 IV +19.4%CH 68 174 ZA| TH 0|T M= 3|2
ZHOJA S&P5001 SOXS 2h2E +2.2%, +9.4% HIS317|0] B A& Znto| 1|2]< of (pt) ——NASDAQ
X| LOICE EA| BHOIA S 23 ASMIE XA E JHSAO| E0HD TESES 0|QCE 22, 55000 -
FOMC O#IEL HISAHS OHS £ Q= 0|4} 271 &0 2 QI8 &7| 22| X120 62 27:000 ]
KME BA ZH 2| SO|CH TRt FLU2H 0|-0] MY 60 EX BHo|of 2t of
%] 712i0] SHCH WTI 7|= 80Z MO 2 WEH| LHYTE Xt cPigtppioj 3 2% ]
0j2tS B3 27t Qf20| HAICD TS| ofF |0l ofliX| 712{0] eHYst & F<S Ofmt 25,000 +
X AEHAZ GIZ OIA| DX WD} QICt AT IHIIE OfH O|X| 23t 252 B ZQ 24000 -
EMX 82 FOIA IH HO{L THSHLS EX| QUTH S2 UHHR O ALK 23 OHIFE A 3000
EHAL 24 WZ S OHSOfd £ 7|0 FHE LR QL. 22,000 |
ST TS OHME 21000 A
6/15 - 6B NY HZXIS, 58 MM, 68 NAHB FHARXIS / 67 BySlel (17) : : :
6/16 - ADP =2t I8X|H, 58 +EUSIHX|, 58 FEEZ A 25-12 26-01  26-03  26-04
6/17 - 58 AO§THOY, 42 J|A4TH D / Kb, WA /7 68 FOMC (~17) XtZ: Bloomberg, 71253 2| MX|ME]

=
6/18 - 62 TetAmor A2 HE=YHX|s, 5€ F7|U¥X|+~ /2A2H / 0| ME-SM T
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. 20%
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1729 | 2/5 | 2/25| 3/6 | 3/25|3/30 | 4/24 | 4/28 | 5/11 | 5/18
92 : ; . . :
26-06-08  26-06-09  26-06-10  26-06-11 26-06-12 SlEf | ¥E | Of | 85 | O | 85 | o | 4E | o | 4B

Xt2: Bloomberg, 7|&5 & SIAIX|MIE



20264 68 159

S OKHIZI3

F8 X1+ I8 29§

JIorE &

A =
e E7Hpt) 1D W IM 3M 6M 1Y YTD
SOt Bk 13,371.47 1.52% 9.4% 11.3% 74.9% 90.1% 154.7% 88.8%
S&P600 A 1,744.69 0.91% 4.3% 6.1% 17.4% 15.6% 32.2% 18.9%
214 2000 2,943.99 0.79% 3.9% 3.5% 18.7% 15.4% 37.6% 18.6%
S&P400 5+ 3,796.32 0.71% 2.8% 3.9% 13.6% 13.3% 24.3% 14.9%
LIAE100 29,635.95 0.64% 2.3% 0.9% 21.6% 17.6% 35.2% 17.4%
S&P1500 S 1,670.87 0.52% 0.8% 0.2% 12.3% 9.2% 23.2% 9.1%
LtAS St 25,888.84 0.31% 0.7% -1.9% 17.1% 11.6% 31.7% 11.4%
Cte 51,202.26 0.70% 0.7% 3.0% 10.0% 5.7% 19.2% 6.5%
S&P500 7,431.46 0.50% 0.6% —0.2% 12.1% 8.8% 22.9% 8.6%
S&P100 3,645.59 0.26% 0.0% -1.8% 12.0% 6.7% 23.2% 6.2%

VIX Index 17.68 ~9.1% ~17.8% —1.1% 000 =3510% 12.3% ~1.9% 18.3%

X}&: Bloomberg, 7125 d EIMXIE. F: 2026F 68 12 J|&

A =
R M) D W ™ 3M oM
] 11.753.03 0.9% 5.4% 05% 39.5% 148%
X 149.90 3.3% 4.8% 0% T12.3% 4%
TEPN U YE] 310,43 0.9% 3.0% 7.5% 233% 270.6%
5% 630,67 T.9% 3.6% 10.3% 17.9% 33%
RSk @ HE 57765 T.7% 3.0% 6.9% 5 3% Z70.0%
PS T 49,96 8% 3.0% ~0.6% 5 9% 12.4%
S o 93116 0.9% 7.7% 0.7% 3.40% 17.1%
NFE2 112936 0.5% 7.6% 4% 38% 7 6%
SE/HN 187438 0.9% 7.0% 5 1% 19% 35%
SPEEE 783.41 0.7% 7.9% 4.8% 0.0% 4.7%
=y 173164 3% 5% 7% 7.1% 5 6%
Py T 806.62 0.7% 1% 0.1% 7.3% 16.8%
EE 25716 0.9% 3% 7 6% 7.9% 15.9%
=y 12342 0.4% 2% 6.8% 12.9% 170%
5] 75791 0.5% 0% 4.9% 33% 30%
&R570] 180752 0.5% 0.9% 3.0% 3.5% 27 3%
SRF500 743146 0.5% 0.6% 0.2% 12.1% 8.8%
SEE] 449,95 1% 0.4% 0.7% 5% 2.0%
S 1600.82 0.5% 0.3% 5.7% 2.8% 25%
OILIA] 872,61 0.7% ~0.4% 0.8% 0% 76.1%
SE 549,67 0.8% 0% “68% 10.0% 2.2%
8 MEMEA 555,50 0.0% 3% 4.0% 599 1133%
STE O] 645427 0.1% 7% 7.8% 8.5% 23 2%
N 1970.57 0.2% 35% 9.9% 8.1% 24.4%
KEHESG| 141659 0.0% 6% 0.3% 30% T175%
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- R Hole PER(X) PBR(x) EV/EBITDA(X)
= P W ™ 3M 2026 2027 2026 2027 2026 2027
A 649.96 3.0% ~0.6% 5 2% 18.5 17.0 31 2.8 10.5 95
NgTAE 954,29 2.6% -0.6% 0.3% 23.0 213 6.3 59 5.1 14.1
=8 1431.644 15% 1.7% 7.1% 5.8 14.7 2.2 21 6.4 145
S} 291.16 13% 2.6% 7.9% 37.9 19.5 33 33 19.2 17.9
Areixy 1488.49 1.1% 13% 7.0% 27.1 233 6.9 6.1 17.4 15.1
cgpson 22O 1807.52 0.9% 3.0% 2.5% 195 16.3 46 41 14.2 12.2
THS AH| T 1892.589 0.7% ~4.3% 6.7% 25.4 243 7.0 59 14.8 12.7
S&P500 7431.46 0.6% -0.2% 12.1% 21.9 18.9 50 44 15.2 12.9
HEAJH[ X 6676.55 0.5% 0.6% 25.9% 26.4 20.1 1.1 8.1 19.1 14.5
SEag| 449.95 0.4% -0.7% -5.1% 18.2 16.4 21 20 12.3 11.7
ofl4x| 872.61 -0.4% -0.8% -1.0% 12.4 13.9 2.1 2.0 6.4 6.6
SIAHIA 464.89 “19% T TEEER 6.0% 19.3 19.0 4.6 3.9 12.8 11.0
LFAS 25888.84 0.7% ~1.9% 17.1% 28.2 22.1 6.8 56 17.9 14.1
Xt&: Bloomberg, 7|25 elMXIME. £ 2026E 68 12¢ 7|&
g3d W =9 FE Sl Bist EFE
u1W(%) IWQE - IM 28
8% -
7% -
6% -
5% -
4% 1 3.0% 2.6%
o 1.5% 1 3%
?; 1 =7 1.1% 0.9% 0.7% 0.6% 0.5% 0.4%
0% - . . l . l . . . [ | | 1 — I . — . ,
—1% 1 -0.4% I
_2% 4
-39 J -1.9%
= Hio ofo <J = ) = S L [} K <l
= <k rio LY [ w o o o fin) i) )
o Ll o+ < R < 5 B3 al g EY
Sl Bl oF A T ok 2
=0 >3 0 o
XtZ: Bloomberg, 7|23 2IMXIMIE. F: 2026E 68 12Y 7|&
F2t $/8 Top10 52
= = AHEY Hslg wezst 3B
52 El7A GICSES  (gmin) TW M M YD uet ss
KLA KLAC US EQUITY IS 332,499 31.9% 345% 79.4% 109.5% W —63.4% -
WO X5 /Eaigo] SNDK US EQUITY IS 293,233 27.0% 43.2% 199.3% 734.1% = 0.0% —m
[IE] INTC US EQUITY PIES 626,089 25.6% 7.5% 172.2% 237.6% &.2.7% — e
[CE=ER R EICETEES AMAT US EQUITY IS 450,373 25.2% 28.8% 66.1% 120.7% #.9.5% —
EEIIRES LRCX US EQUITY & 458,722 20.9% 22.6% 72.9% 114.3% &.87% - -
R [EEES=EN CASY US EQUITY 7= AH|XY 33,084 17.5% 2.0% 35.4% 62.0% & 102.2% — ==
O[3 E S5 MU US EQUITY S 1,106,995 13.6% 26.5% 130.4% 243.9% 4 68 5% -
Robinhood Markets Inc HOOD US EQUITY S8l 83,958 13.0% 15.5% 27.0% SONIEIBA v —0.1%  — = = —
gl2iCol TER US EQUITY IES 63,118 12.6% 13.1% 40.8% 108.3% ==0.0% —
I APNEED SIM US EQUITY =T 12,425 12.5% 16.3% 9.8% 19.1% & 6.4% = m

Xt&: Bloomberg, 7|@3 ¢ 2AXIME. F: 2026 62 12¢ J7|& ,S&P500 7|&

52498 Lowl0 £

- - A5 EET) w =Rz FOE

za E|H GICS &3 ($min) W ™M 3IM YTD st S8
PN EEEES] SMCI US EQUITY & 19,703 —26.8% ~7.8% -0.9% 41% & 16% -——
O{=H] ADBE US EQUITY = 82,465 —189% _ —139% __ -18 2% ARV -38 1% =
BiC” PTC US EQUITY IS 13,131 -17.0% -18.7% —27.1% —34,7% —0.0% = mm
Qe ORCL US EQUITY b 529,566 ~13.8% -5.9% 18.7% —5.5% 4 6.5% —_ =
QELXS ADSK US EQUITY Ji& 41,869 -13.7% -15.2% —21.0% —33.0%=—0.0% —  —m
LEE] APP US EQUITY EX 166,885 -10.8% 2.4% 8.3% -26.3% —0.0% — =
REEEL CRM US EQUITY JiE 135,864 -10.6% -1.0% -14.0% —37.4%=0.0% — —m
Op710I0| H[2=&X]| AKAM US EQUITY b 19,409 ~10.6% -14.2% 24.0% 53.0%|—0.0% [ ——
JfEH IT US EQUITY S 9,920 —9.7% 5.3% -11.1% w-0.5% —  —m
TCRLT GDDY US EQUITY EX 10,095 -9.6% -10.3% ~6.1% =0.0% ——  mm

X&: Bloomberg, 7|23 ¢ 2IMXIME. F: 2026E 68 12¢ J7|& ,S&P500 7|&
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S=FXE
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Hots LRt Helf HE(3 7| EXIXE
=2 =7 Al7HE($min IW SEF0HH
= BoHS) PIESHEmIn) 55 M TIMTTTTTVID 20 2014 P s me wein
QIH|C|of 205.19 4,965,598 0.0%  -9.0% 14.0% 10.2% - 59,509 == 0.0% Ao 0.01
Tl 359.68 4,369,972 -2.3% -10.6% 15.1% - - A 0.5% = 0.00
U 291.13 4,275,930 -53% -2.6%| 16.5% 7.3% - - A 3.0% v -0.08
UFOIEE___/.:_%E 390.74 2,902,587 —6.2% —34% —-1.0% -7,000 — == 0.0% A 0.02
OfOHESH 238.55 2,566,108 -3.0% -11.7% 14.9% 3.3% - -v -0.1% A 0.01
At&: Bloomberg, 7|25 SIMXIME. F: 2026E 68 122 J|=
A2
WEY J|2hd 40/8
HE] 1D W ™M 3M 6M 1Y YTD =& 58
Momentum 1.2% 5.7% 4.1% 31.4% 28.1% 423% 27.6% l .I
Growth 0.3% 0.3% - 15.7% 10.3% 26.9% 9.5% [ -I
Quality 1.0% 2.8% 5.9% 15.1% 15.1% 22.9% 16.2% | .I
High Dividend 1.1% 2.6% 5.0% 7.2% 11.8% 14.3% 12.6% = B II
Low Votality 0.9% 1.4% 2.4% _ 4.0% 1.8% 4.2% =mb I =
Enhanced value 1.2% 2.2% 4.7% 8.4% 11.3% 25.0% 11.8% = H I
Value 0.7% 1.0% 1.7% 8.0% 7.1% 18.5% 7.5% - -I
High Beta 1.6% 4.0% 6.1% 28.0% 25.9% - 27.2% O I
XI2: Bloomberg, 7|23 & 2IAXIHE. F: 2026E 68 12¥ 7|&
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35% m W S=AE(%) IM £=UE(%) m3M =AE(%) 6M =2 E(%)
30% A
25% A
20% A
15% -
10% A
] IJ IJ I
0% A T T T T T T T = T = T T
_5% J
Momentum Growth Quality High Low Enhanced Value High Beta
Dividend Votality value
XI2: Bloomberg, 7|53 2IMXIME], 3 20264 68 12 J|&
A = 0
TE( 1W £2/E U s} EHE
W 2 E(%) TW-1M =2 E(%)
9% A
5.7%
6% A
4.0%
2.8% o
3% | 2.6% . 2.2%
0% R , , i , [] | ,
_3% 4
_6% J
Momentum Growth Quality High Dividend Low Votality Enhanced value Value High Beta

xta:

Bloomberg, 7|33 2IAX|ME. 3 20264 68 12¢ J|&



20264 68 159

25 £Q ZHXE Y OME

3, 7Ithx|==

= 8 o + 2 2 =
6/14 6/15 6/16 6/17 6/18 /19 6/20
#E o2 Ny amojo]  #E o2 Fomc(~17) S 52 A0y £& o2 zagnot & Juneteenth B
T AHOIE MZYUXIE T ge 4\_%@%7}”4\_' 48 719D = de MEgXE
o 59 HI|MBR|A B sz e
S8 dagd ADP 2t08 0 5% CPI o
o 48] HALAT
6% NAHB F& S¥ FEEEAS BEEH o sycn
KT A 412 DJ)dAHlA_I-
Pl O 68 ZEW ® 53 RN #ass @ ctox Sxt
0 48 2K P VIS EONEY = TTe
sz mopsn @ oa zew 27| ‘e’ 52 pp|

w5
M

o ey
5% 4
S8 DHXAER
S8 AT
5 AreAt
€E g zo £E o0z = £E xju £E opuzof
T yz=eg s = ole MA T pma T a2z
va Y
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Ut =2 E|3 GICS 2= 2HEX| FRISES ZIMIA X TH| Yoy
o= EPS OiEH EPS mHEH EPS oEH EPS
6/8 el AT CPB 7| = AH|X 2366 050 2,382 048W —07% & 44% W —44% W —315%
S MTN XS AH|T 1,205 881 1208 900 ~0.2% W% ~2.1% % ~7.0% % 16, 4%
Sajo| GHM 24 67 033 60 030 T1.9% A 10.7% . 13.0% % ~73.3%
O TR i AVO PR 291 0.01 256 0.05 i 13.5% W ~80.8% W ~23.5% W Z517%
PN TVEES MAMA 7| At X 53 0.05 52 0.04 i 2 4% i 38.0% i 49 6% i 66.7%
6/9 FHO X HiHE LEG X CASY  J|=AH[xf 4572 4374317 3307A S 0% A 32 4% i 14.5% 6. 2%
M. AO{H SIM PR 2.268 2T 058 D 6h i 05% 5 0% 5 8% 19.9%
SailPoint Inc SAIL bIES 280 0.05 276 0.05 i 1.5% d 11.1% i 21.5% 400.0%
Core & Main Inc CNM i 1910 055 T893 060 i 0.9% W ~20.0% W ~0.1% i 8 6%
SLIOJE|E L= X UNFI 7} & AH T 7723 077 7798 076 ~1.0% i 0.8% % —4 2% b 75.0%
Sai3 e S HER| XEO CBRLXFS A 797 025 T77 AT e 2 6% ¥ ~162.2% W ~2.9% & ~50.0%
EfOEF BIA[L12] TITN AL 52 G5S 1860 68 T 5% W —18.5% W ~12. 1% 4 5 5%
6/10 Qo= ORCL™ & 19,184 21179 088 157 a0 5% M 6.9% i 20.6% 24.1%
Core & Main Inc CNM SAFS] 1910 055" 893 060 i 0.9% W —20.0% ¥ ~0.1% i 8 6%
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