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) 54 | Y | QO |78 CXMT AR 04 2E 29 HAHL HZ2 AL JhM & EF Ao oiot £ 43 BEF 232 ZF oA HA|
NEE
5;5 £4 | ZY | 90 |22 TR JHIE MaM NSEHDH o2 ZA 24 EHOU AA(+42.5%)% TATH(-12.2%) A1+ X +6.8
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) 0 ol =8 J|Y Q% W £X EOE HA

% 78 FM™ JIY¥: Advanced Micro Devices Inc (AMD), Nebius Group (NBIS), Eli Lilly and Company (LLY),
Naura Technology Group (002371.SZ2)

28 0|1y Q% (E19l: Wiz, oiRlet, %, %p)
oM £l
EIAH plit] Ip[e-L EXHEOIE FEHOIE
= A
- CPU:GPU 74 HIZ0l JIZ 1:4~1:80IM 1:1 0= &
AMD | Advanced Micro Devices Inc 836 +86.4  +81.8 TS HI=0l I o e = , .
- Meta? A 6GW GPU 22 LIELY HZ % Helios 01| I
- JH QIM0IE 2701 HEE 8% M M X%
NBIS  |Nebius Group 71 765 719 iz &t ° X
- Hlof X3, A NOIE YHE S9 Al factory &% 01
- II2XIZ - BHIRE &4 Qs

& GLP-1 AIE XIS 29t — 0]= A&
LLY Eli Lilly and Company 1,047 +20.9 +16.3| 60.1%, 012 A& MRS 53.2% JI=E
- 23 GLP-1 ZAZ 22 Mold JiM E0F H|B Xg A XH 2

- NE ZEZQR H¥S

SOt I3 BICH| A ZARF SZ0/4 200 oA
002371 |Naura Technology Group 510 +49.4  +44.9 S o] @l el SERI <) 0
- Mt BICH & R&D 2 £ 2 E 2

E42 2% Il

Xt=: Bloomberg, SRIEXEAH 2IMXIMH
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Not Rated

~) Advanced Micro Devices, Inc [AMD] CPU - GPU S M2 A HiE7| 7|2

HUMA SHRIE USD 498.3

Stock Data

B Z=IH6/17, USD) 512.5
g50i8 V2.8%
KIJHE (uare2y) 835,650
HIHZFAIL (MF) 1,630,601
527 N1IHAX It 558.37 [ 125.77

ol oim 7 =

?&;;EBL A= 11,552.5
HelfA NASDAQ
=)t UNITED STATES
EIH AMD US EQUITY
A HE)|E
Stock Price

(g2) (pt)
600 1 Advanced Micro Devices 370

400 A

0

S&P500 tifH|, &

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

70

JIg g

- CPU, GPU JIEIRZ HIOIEME, HOIZ NN 1485 HARE &F4 230=

FY 1Q26 &% 9
- IiE% 102.59 Z2i(YoY +37.9%, ZMMA 999 Hd), EPS 1.37Z23(YoY +42.7%, ZMMA 1.2952)

= HOH AIX].
T9L T= E_-ll.

2d(YoY +11.3%) JIE
- MIOIME Al £ [k 20302 CPU TAME JIZ 6009 E2{0IM 1,200% 28 0ldCE &

EX XoIE

=28 2 O™

HIOIEIH 57.79 E2i(YoY +57.2%), S20IHE 28.9% Ha(YoY +25.8%), HOIY 7.2

- CPU:GPU 7 HIZO0I JIZ 1:4~1:801M 1:1 £E2=2 YULIH XM £QJt SJ0H= 12t TY

- MHE EPYC S¥0l LE MRE &l — 1Q26 MH CPU ¥

o
HRE

33.2%(YoY +6.8%p, QoQ +4.4%p)

- Meta? Z 6GW GPU 23 HEHE HZ 2 Helios 01| MEHO=Z Al JHSD| DiE JHAS =

(H:

ok S, 28, %, H)

ey FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
IHEH 25,785 34,639 49,852 76,785 101,658
S0 6,138 7,768 13,497 24,636 34,845
EBITDA 6,824 8,521 13,821 24,363 33,287
X201 5,420 6,831 8,877 18,180 26,734
EPS 3.31 417 7.25 13.16 17.68
=3 -2,925 -6,705 -12,220 -26,937 -51,647
PER 105.9 85.7 70.0 38.6 28.7
PBR 3.5 5.6 11.6 9.8 7.5
EV/EBITDA 39.2 49.9 59.2 33.6 24.6
Hig+US - - - - -
ROE 3.4 6.8 14.2 21.5 23.7
Xi&: Bloomberg, PIIEXEH 2l MIIME
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Not Rated /18 hg
HMA 2EXIF USD 256. 1 - Al factoryE JIEICE Al YIZEE X|/0= 22H Al 224E JIY
FY 1Q26 && Q9
2;"3:7;22;?7 450) sapg - WS 4.09 SRI(YOY 460.2%, KA 3.99 H2i), EPS 2.1 (AT, U~ -0.1 )
NG ’ —eLam - 7Q 22% MN: Nebius Al Cloud I1& 3.9% Z2(YoY +841%)
AT (sHErera) 71.323 - 20264 JI0|HAE I§EY 30~34% 28, ARR 70~90% Zd, CAPEX 200~2502 Zi2 Alg
%‘%j‘ﬁﬁf) 220,406 =1} goIE
Sﬁ; j;;“jﬁi,{a 297'932/ Zij - Al E2IRE +2Jt 322 TI0HH JHH AN 270t AR 8% MY L X%
(L= ) 0 - HoF M3 3. 5GW+ &H 3 HEF SR AGW+E &%, AR AOIE SHE EPt Al factory S8 0 &H
- Meta®t 59 AIH 270 Ed HAS HZO &I £29% XM T J|H 2H
Hefa NASDAQ
=g NETHERLANDS (Trel: wior =y =3 9%, HY)
B NBIS US EQUITY LT FY 2024 FY 2025  FY 2026(E)  FY 2027(E)  FY 2028(E)
&g WIS EY! 118 530 3,573 11,753 21,590
ei0] -347 -596 -1,103 212 2,025
Stock Price EBITDA -266 -65 1,465 6,520 13,391
Xtz Z201 -247 -447 -709 -1,191 -544
e Nebius Grou o EPS -0.83 -1.77 -2.20 -0.98 1.04
S&PS00 thH, 2 670 &rrea -2,400 1,295 12,305 29,542 43,345
200 Z;g PER - - - - 254.4
370 PBR 2.0 4.6 12.9 14.4 16.4
100 210 EV/EBITDA - - 45.4 10.2 5.0
0 - ' T T . : 70 HE+UE - - - _ _
25/01 25/04 25/07 25/10 26/01 26/04 ROE _ _ _ _ _

Xt&: Bloomberg, SIOEXISHE 2lMXIME
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Not Rated

Eli Lilly and Company (LLY) #i<! - Hiol2 72!

HMMA SHSIE: USD 1,230.7

Stock Data

Y Z=IH6/17, USD) 1,112.0
At (f A 10.7%
NI LRl = =) 1,047,216
HIHZFAIL (MF) 941,741
527 X 1JHAX It 1182.73 | 623.78
90 TR Heiia

(Brera)) 3,106.9
Hefia NEW YORK
=g UNITED STATES
ElH LLY US EQUITY
Aty HAAN
Stock Price

(Ee) (pt)

1,240 | e E|i Lily and Company 130

1,040

840

640

S&P500 ChH|, £

120
110
100
90
80

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

70

71 e
- S HIBHGLP-1), e, BIoime MM B NEH SO HA Aoj e

o

FTot

rir

222 M - 1012 JI

FY 1Q26 &3 QY%
- DHEA 197.99 EA(YoY +43.0%, 2MMA 177.79 E21), EPS 8.622(YoY +41.7%, ZMMA 6.851)

- £ HZE &A: OIRXE 86.69 Z2i(YoY +125.4%), MHIRE 41.69 Z2i(YoY +79.9%), HHLI? 13.04
22i(YoY +12.4%), EREAIE 9.1 EaH(YoY -16.0%)

- G2t JI0IHAR IHEY 820%9~8502 Hd (BMMA 816.79 i), EPS 35.5~37.0(AMMA 34.52) HAl

EX}t ZQIE

- OI2XIZ -MHIRE =N GLP-1 AR XY 20t — 012 AR HKE 60.1%, 012 AE HRE 53.2% JIE

- 87 GLP-1 Foundayo ZAIZ 8 MY JiMut M7 X RY SHIHE SOt HIP XIg A HH 2

- Ebglyss - Jaypirca § % HE 8% retatrutide -eloralintide S MO|Z2tQl &AHE TEZ|Q [HHYL

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

ey FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
OHEH 45,043 65,179 85,000 98,771 111,641
FE0I 14,313 27,273 39,791 48,480 55,908
EBITDA 14,866 29,270 42,616 52,359 60,616
Ttz =01 11,747 21,768 31,679 39,660 45,874
EPS 12.99 24.21 36.29 44.27 51.62
=X3 31,523 36,597 24,957 8,676 -16,528
PER 50.9 411 30.9 25.4 21.7
PBR 51.3 38.3 19.9 12.9 9.1
EV/EBITDA 52.0 37.2 25.7 20.9 18.1
Hig+AUS 0.6 0.6 0.6 0.7 0.8
ROE 109.6 115.3 84.3 65.0 50.9

Xt&: Bloomberg, SIOEXISHE 2lMXIME
P.78 [ ]




Not Rated
ZHHMHA

=H=Jt: CNY 674.6

Stock Data
I FINB6/17, CNY) 704.2
S50 VYV 4.2%
INDJE- A CLIEI ) 510,442
HIHZFAIL (MF) 724,833
527 X 1JHAX It 721.60 [ 306.02
90y 2UEH =
apisigy 5,596.3
HelfA Shenzhen
271 CHINA
EIH 002371 CH EQUITY
e )=
Stock Price
(fleh (pt)
800 - NAURA Technology Group 170
CSI300 cjH|, 160

700 A
600 -
500 4
400 A
300

150
140
130
120
110
100

200

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

90

ZXdl, sMM3, 0

]
2z

- [|H§°—|” 103.29 ?—IP_*(YOY +25.8%), XIH{iF

EII. EO|E

- HE ZEEdQIt M-

PNy

ot SEMM <0 ol

o AL
o HRE d8

= H5=019 16.39
ot ZE HHAX 00 Iis 8%
ZH| HHLZ R&D HIE 14.0% «A2H(YoY +36.6%) SIHOHHM =012 ZIHE0] IHE

Aol
[y

SA =X B0 M, MF, 0123, 48, 27

2, 18, =24 S HH M3FE OREE = UH BTH

ALH(YoY +3.4%)

ZJtg oty

BHTHl I =4

- HH BT ’“I:II R&D ZUE S0 IHT 3 Tl ZTEZQ L9 JIl
- ZYULE VIFTE 7.5 QRICE SXt MUK R&D - MMsH AMUWE WS EXF Y HH
(E49: ORI 240t %, HH)
edd FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
= 30,075 39,353 50,408 64,246 80,972
220(<) 6,527 5,802 8,752 12,294 15,883
EBITDA 7,598 7,369 10,242 14,228 18,302
Tz F =01 5,621 5,522 8,148 11,490 15,276
EPS 7.83 7.64 11.45 15.71 20.23
=Xe3 -4,076 1,531 -4,077 -4,114 -9,046
PER 37.0 60.1 61.5 44.8 34.8
PBR 6.7 8.8 11.3 9.0 7.5
EV/EBITDA 27.0 45.2 50.5 36.4 28.3
HE+AUE 0.1 0.1 0.1 0.2 0.3
ROE 20.3 15.9 18.4 21.0 21.8
Xt=: Bloomberg, PRIEXESH 2IMXIMEH
P.79 [ ]
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) XBI (OI= HIOIHEIT)

< XBle 0|2 &% HIOIQHA JIY & S&P X HY S=52 525 XBI g
StAloZ EXHOt= ETF
 FQ AY E=50ZE= Twist Bioscience Corp(2.07%), State Sreet SPOR S&F Biowh EIF 106 712 iz
. ate ytree oted
Travere Therapeutics Inc(2.06%) S Zg ' = e
Code XBI  Twist Bioscience Corp 2.07%
o A9 Pl ES 9 . .
<7 1001 J13 1S 16.94% SHHAL State Street  Travere Therapeutics Inc 2.06%
AUM* 8,364 TG Therapeutics Inc 2.06%
HefichE 1,144 Alkermes PLC 1.81%
XBI It 0| HEHYAUE 0.1%  Revolution Medicines Inc 1.79%
PER 18.6  Arrowhead PharmaceuticalsInc ~ 1.50%
(2= (Pt PBR 54 Krystal Biotech | 1.45%
150 ; ——XBI —— S&P500 Cht|, & - 130 : fystal biotech inc o7
H& 0.35%  Exelixis Inc 1.42%
140 A
- 120 Nuvalent Inc Class A 1.41%
130 1 A= H|Z  Neurocrine Biosciences Inc 1.38%
F 110
120 H Hio| 28|13 92.71%
0 97.93%
100 - = ’
90
90 +
r 80
80 7|E 0.51% 7|Et 2.07%
70 T T T T T T T T 70 * CI_}‘"?"E H_|H|:||_|- EEI‘E:i
25/01 25/03 25/05 25/07 25/09 25/11 26/01 26/03 26/05

Xt&: Bloomberg, PRIEXEH 2IMXIMEH It=: Bloomberg, PRIEXISH 2IMXIMH
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) GRID (017 "=I1D))

< GRIDE MR, ANELE, MR MY - 2d] 3 243
AOE0 JI0ll EXtok= ETF

% FQIIYOZE ABB Ltd(8.44%), Eaton Corp(8.07%),
Jhonson Controls International(7.48%) § ¥

< &% 1000 HIZ 56.24%

GRID ZJt 0

(E21)

190
180
170
160
150
140
130
120
110

100 T T T T T T T T
25/01 25/03 25/05 25/07 25/09 25/11 26/01 26/03 26/05

200 | ==——GRID ——S&P500 Cfit], ¢ [

(pt)
140

130

120

110

100

90

GRID L

NASDAQ Clean Edge Smart Grid Infra  10CH 7| H|Z
Code GRID  ABBLtd 8.44%
ECIN, First Trust  Eaton Corp PLC 8.07%
AUM* 11,553 Johnson Controls International plc  7.48%
etz 141 Schneider Electric SE 7.32%
HE HiYAUE 1.5%  National Grid PLC Ordinary Share: 6.53%
PER 33.2  Prysmian SpA 5.22%
PBR 4.6 Quanta Services Inc 4.75%
HI& 0.56% E.ONSE 3.39%
nVent Electric PLC 2.54%
AZ HIE  Hubbell Inc 2.51%
2| 54.37%
7| FEelE 19.08% A CTES
Az 6.59% O/= 49.65%
B 5.77% A%A 9.98%
7|Ef 14.19%  7|Et 40.37%
* Chol= ok Sy

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, BIOIEXISH 2l MXIME
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@ ITAE &3
0= && S ETF

-G IIR(Z81, DAY, S/ANAE- )0l EXtot=

% FQ JI™¥OZ General Electric(21.51%), RTX Corp
(14.62%), Boeing (9.29%) S &

< 911000 JIEY HIS 74.29%

ITA iR

ITA It 0]

(2 (p1)
300 | ——ITA ——S&P500 Ch|, 2 - 160
280

L 150
260 -
240 140
220 [ 130
200
180 120
160 - L 110
140

- 100
120 |
100 : 90

25/01 25/03 25/05 25/07 25/09 25/11 26/01 26/03 26/05

iShares U.S. Aerospace & Defense ETF 10CH 7| H|Z
Code ITA  General Electric Co 21.51%
ER iShares  RTX Corp 14.62%
AUM* 14,225  Boeing Co/The 9.29%
HefichZ+ 210 Howmet Aerospace Inc 4.94%
HE HiY,AE 1.0% TransDigm Group Inc 4.64%
PER 446  General Dynamics Corp 4.62%
PBR 8.1 L3Harris Technologies Inc 3.82%
HI& 0.35%  Rocket Lab Corp Common Shares 3.78%
Lockheed Martin Corp 3.70%
Az HIZ  Northrop Grumman Corp 3.37%
o & Wit 95.73%
29 HZ
o2 100.0%
7|t 427%  7IE} 0.00%
* Tl ok gt

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, BIOIEXISH 2l MXIME




) 159516 (53 B A ZH))

% 1595162 == -l AXH - ZH| J|IQ0l EXH0ts ETF 159516
% F£Q JIF2CE NAURA Technology Group(14.47%),
Advanced Micro Fabrication(11.93%) § T
GT CSISEMICONDUCTORETF  10CH 7| S
RN O (og]
* 911000 J1™ HIS 63.51% Code 159516 NAURA Technology Group 14.47%
gkSA} Guotai  Advanced Micro Fabrication 11.93%
AUM* 19,322  PiotechInc 7.08%
Hefloi=+ 2,199  Hangzhou Chang Chuan Tech 5.76%
159516 ZJt 0| 2H12 2128 0.2% National Silicon Industry Group ~ 5.31%
PER 103.1 Hwatsing Technology 4.75%
(fleh (pt)
16 - 159516 CS1300 CiE| 930 PBR 6.8  Skyverse Technology 4.11%
H& 0.50% Jiangsu Nata Opto Electr Material 3.78%
1.4 210 Anji Microelectronics Tech CoLtd  3.26%
190 A% HIZ  Kingsemi Co Ltd 3.06%
1.2
B )| 76.64%
170 o
1.0 afs 1202% A% H|Z
150 2= 100.0%
0.8
130
0.6 110
7|EL 11.34% 7|t 0.00%
0.4 ; ; ; ; ‘ ‘ ; ; 90 * CIQ| = uHDt Q[ Ot
25/01 25/03 25/05 25/07 25/09 25/11 26/01 26/03 26/05

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, BIOIEXISH 2l MXIME
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Compliance Notices

Compliance Notice (BHY: 20269 68 19Y)
0| XtRE TAHEA ST 2H2E AN OJHOI0 2010 olHS H2AY| HiEIf ZEUOH, QAR HET AO|LF 2HI0| AASS HRILICHPHIY], R, 8iFIQl). 22012 0 IH?LOHH 2 s5u 20l
HY O 23 B 2H0F 2 THME OIOHZHDE SASLICEH X3l Blit= 0l XHEE JZEXX E= HSXHIA AM0l HMSet AF0l RASULE X9l DlAe SHY ¢ 0 Xiz0M OE 559 LUFAS

1% Ol 2R0td UK FEULH

0l Xige EXXel ZASXE SJ1 K00 SAF D200 S0t HHIEE = e M MAA0 SA0 ACH S =X X HIZE +EE 82 A 2lMXIMEDE Mgt 2ot XtE Lt
YHENZRH 22 AOIXE, Sz O FYE0IL 2HES B & ASUL. TetM 0 g HEP 0T Q20| ZSHEX 2ot 2FEE B MUATHH WPt SYCE M8E + AUsUDL

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.

Off CHOK &2 1182F +15% 012 HUSAE0] JIth

= i) + HIAZIULE E3 H§AE -15~+15%Jt ML= Z50 Lol Hold(ER) AAS, -15% 010Kt Ol
THoH Sell(ix) AAS MAIZLICH L=0018 S § HU+AE M2

oAs
g E58 HHOl= WEUAEY Y0 LEMH, SEFIH AFH0IL EXQA HE F)|= Z25E€: GEUD.

m
L
OpA
I
=2
=
=
oy}
C
<
& =2
j.t

GA= AH0 THOR &2 152 0iE REQ SAS0l AP £AS0 HIOH 220 D52 HY NOE HYEE= ZR0 Positive(3EE) AAS HMAOH] USULE EBH 2 1H2E 2AS0] UH +ASL AR
OES HY ACE (I¥klE ZR0 Neutral(EH) AAS, I +ASHI 2% SES HY 2A2E (Y= 220 Negative(REE) S WAL ASLLH AHE 2AE HYS 01T &Y I 24
e E=SS00 0ot 5E HEaAEQ 240 THo TEULL
A ZARMIIRS XSS £0 HIS (JIEY: 2026 38 319)
Exsa O+ £ ik 2
S8EL 32 HIE 90.7% 9.3% 0.0% 100.0%
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o= = HE 3772-7646 hg.ahn@hanwha.com
Atz A ZH 3772-7728 hylim@hanwha.com
dds A Th 3772-7616 sungsoo.kim@hanwha.com
AR MO ZHl 3772-7720 choi.gh@hanwha.com
SHAISH RHOIAT1R Y= 3772-7737 shhan1229@hanwha.com
2l MXIMIEE
CI s [ J1HEMY |
Energy 220 Y QIES/AIY/0ITIN 3772-7404 sohye.kim@hanwha.com
02.3772.7614 2 MR XSRS 3772-7751 sr.kim@hanwha.com
houn0715@hanwha.com R M7 ZN/RELE 3772-7152 yurim.song@hanwha.com
SN SNAAAA ESG 3772-7406 shannon@hanwha.com
2ot MR 2U/HN 3772-7479 doha.kim@hanwha.com
ol HAA SME/UNEE 3772-7693 yujung.han@hanwha.com
01y HAA FS/AF/XIF= 3772-7638 jinhyeob.lee@hanwha.com
AT e | ESG 3772-7407 sujineom@hanwha.com
] RHOIAT1R IH/2IN/ 25 3772-7634 suyoung.park.0202@nhanwha.com
ogs RO (GEVNTReI Sl PINVSIN 3772-7635 yw.lee@hanwha.com
SN RHOIA1R M (LR DIH 3772-7611 seongjo.bae@hanwha.com
gEy RHOIIR B 3772-7481 jyp94@hanwha.com
HI2 RHOIAT1R 2 3772-7689 jiwoo.kwon@nhanwha.com
O A1 SAR/OEE/AH/HN/RE/EE RA 3772-7701 yejinko@hanwha.com
aue A QIESI/AI/DILIN /B RA 3772-7710 now.kim@hanwha.com
202! b ESG/HY/RELE/XISKHEE RA 3772-8420 yein.kim@hanwha.com
[ 2RHIUMXE |
oYl CFA  BE OHRIZA] 3772-7695 sanghi.han@hanwha.com
BT RO R 3772-8217 yujin.park@hanwha.com
LER 1 0= 3772-7428 seungyun.shin@hanwha.com
=[] | 0i2lFA RA 3772-7380 jane8314@hanwha.com
ol 7 0=5F4 RA 3772-7374 hyerin.sihm@hanwha.com
Elpslel] 1 Z=74 RA 3772-7417 jeong.hyeon.park@hanwha.com
DX MXIE ]

EEt INEINGAS 3772-7402 yy.choy@hanwha.com
| OXIEXRE RA 3772-8206 junyeong.park@hanwha.com
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