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S PER Valuation 12MF PER
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A=Y PBR % ROE (FY1) AESH EPS ZJI2 vs. PER (FY1)
(y? FY1 PBR) (y&-FY1 PER)
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Qo g EX} FOIS

MAH
aa

< 88 FH™ JIY¥: Marvell Technology (MRVL), Eli Lilly and Company (LLY), Raytheon Technologies (RTX),
Naura Technology Group (002371.SZ2)

ZH I Q% (219): NoI=Hy, doiolot %, %p)
WESE
EIH I A EXIQIE [FRIOIE
ErH o
- FQ CSPO X4l Al & JHE SHHQ NVIDIA g=Eg JHtoz o=y
MRVL | Marvell Technology 185 -31.5 -30.7| XPU -ASIC &H &z = JIH
- Al 232AH HED0 M2 1.6T &84 - A4X| -DCI £ It
- GLP-1 012 A K2 60.1%, 012 A M2 53.2% JI=E
LLY Eli Lilly and Company 1,095 +5.5 +6.3 |- 7€2H HUAN LED JIAXt HEUH GLP-1 XISH & 50220 M=
Ot T2 A ol
- SFRTN OBIGE SUEeE HZo OIY TYHUYT Hef 2
RTX RTX Corporation 262 +7.1 +7.9 |- ¥E A £Q =1 ¥2J| 23 220 UE MRO £+ BIt— E8A
[HZAHOIAQY T o SIEL] 20 JICH
SoeE i SU. = 5 55 - - CXMT - YMTC Capa Sai BteHl ZH| 240 SE0M 20 o2
+ +
aura fecnnology faroup ' |- Mo BIH M| RRD SO S0F IHT 2N B ZEZAQ 29 I

Xt&: Bloomberg,

SIOETIEY AMTIME

p.85




Not Rated

HUMA SHRIE: USD 264.78

Stock Data
HI FIH7/22, USD)
g50i8

(o]

KIS (Hereray)
LM

Stock Price

)
330 -
280
230 A
180 A
130 4
80 4
30

210.99
A 25.5%
184,574
874,800

329.88 / 61.44

8,081.3

NASDAQ

UNITED STATES
MRVL US EQUITY

Marvell Technology
S&P500cHH], ()

gdlls

(pt)
250

25/01  25/05  25/09

26/01

26/05

JIg g

- ASIC BTl J[BICE Al QT2 A0 ZEY HRE -UHERZ

FY 1Q27 &8 Q9%

- IHEN 24.29 ZR(YoY +27.6%, 2MMA 24.1% E2f), EPS 0.80€d(YoY +29.0%, ZHAHMA 0.6282])
-7Q PEY AX: HO0IHME 18.3% Za(YoY +27.2%), 4 % JIEt 5.99 Z2i(YoY +28.7%)
- 2Q27 JH0IEAZ HEN 27 HE(AMMA 27.19 Z2f), GPM 58.8%(ZHMMA 58.8%) HIAl

EX XoIE

- Q2 CSPY Il Al & JHE TRt NVIDIA

- Al 22AH g TE 1.6T
- JIE XPU 2 &t A Tier 1 XPU &t TR0

MUEA|

[SE—j

Jgoz
49 B0t

YN FY2028 HAE H2Z iz 241 01

- A9IX| -DC

REY XPU - ASIC Al +3 & I

Ab MAF X{Of

(H:

OO -O

o 2y, 2, %, HH)

HFge FY 2025 FY 2026 FY 2027(E) FY 2028(E) FY 2029(E)
= 5,767 8,195 11,526 16,803 23,997
Rkl 1,665 2,891 4,215 6,502 9,843
EBITDA 1,969 3,240 4,645 6,876 10,249
Tz F =01 1,377 2,466 1,520 3,690 6,459
EPS -1.02 2.84 4.05 6.96 9.52
=3 3,395 2,152 -503 -3,739 -8,508
PER - 52.1 52.1 30.3 22.2
PBR 7.3 4.7 10.4 8.8 6.5
EV/EBITDA 145.6 25.7 40.0 27.0 18.1
HE+AE 0.1 0.1 0.1 0.1 0.1
ROE - 9.5 12.6 17.1 27.4
Xt&: Bloomberg, SIOHEXISHE 2lMXIME

P.86 [ ]
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Not Rated

) Eli Lily and Company (LLY) i< - 0|2 /e

HUMA SHRIE: USD 1,275.2

Stock Data

B FIH7/22, USD) 1,163.01
CElGE A 9.6%
KIJHS 4 (HOre ) 1,095,255
HBFHS(HF) 941,741
527 A JHAX It 1,249.45 | 623.78
90 YTA HehthZ

(2i2)) 3,237.8
HelfA New York
=g UNITED STATES
EIH LLY US EQUITY
e HAH
Stock Price

(23) i Lilly and Company (pt)
1,400 1 S&P500CHH], () 130

1,200 A

1,000 A

800 A

600

25/01  25/05  25/09

70

26/01  26/05

71 e
- S HIBHGLP-1), @O, BIoime MM WY NEH SO B Alof et

o

FTot

rir

222 M - 1012 JIY

FY 1Q26 &% Q9%

- DIEY 197.99 Z3(YoVY +43.0%, HMMA 177.79 22), EPS 8.622{(YoY +41.7%, HMMA 6.8€H)

- ZFQ HEY AN: DIRXIZE 86.6Y H2(YoY +125.4%), MHIRE 41.6Y E3(YoY +79.9%), HHMLL 13.0¢
2e(YoY +12.4%), EEZAIE 9.1 Z3H(YoY -16.0%)

- G2t JI0IHAZ =Y 82024~8502 HH(HMMA 816.79 ), EPS 35.5~37.0(2MMA 34.552H) HAl

EX}t ZQIE

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

- 7€2H HOA TED JIUXE HAWH GLP-1 XIZX & 5020 HME0t=s T2 Y ol

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

(B9 o 2y, 23, %, HH)

HRge FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
IHEH 45,043 65,179 85,223 99,275 111,846
FE0I 14,313 27,273 38,442 49,198 56,592
EBITDA 14,866 29,270 41,240 52,603 60,466
Ttz =01 11,747 21,768 30,341 39,958 46,072
EPS 12.99 24.21 34.17 45.01 52.22
=Xz 31,523 36,597 25,405 7,140 -19,064
PER 50.9 411 34.0 25.8 22.3
PBR 51.3 38.3 21.0 13.4 9.5
EV/EBITDA 52.0 37.2 27.5 21.5 18.7
HiZ+AUS 0.6 0.6 0.6 0.7 0.8
ROE 109.6 115.3 82.6 66.7 51.9
Xt&: Bloomberg, SIOHEXISHE 2lMXIME

P.87 [ ]




Not Rated

) RTX Corporation (RTX)

o

==

SO X . HiA
oOTT O

|O-I
=

HUMA SHRIE: USD 216.57

Stock Data

X FIH7/22, USD)

4501

Stock Price

(=21)
220

200 A
180 A
160 A
140
120 A
100

RTX Corporation
S&P500CHH|, ()

194.88
A11.1%
262,442
1,346,683
214.5 [ 149.11

959.4

New York
UNITED STATES
RTX US EQUITY

LAY

25/01  25/05  25/09  26/01  26/05

JIg g

- 93| A, w3

FY 2Q26 &

TI-YSAAY, DML-LBHAHE OREE 22

IO X .HEA}
oT

T OL—

- IHE 2219 Z2(YoY +8.7%, 2MMA 2159 Ed), EPS 1.7822(YoY +20.7%, ZMA 1.51EH)

SPUSC R ELIHEEIPN

dlolN2 699 E2i(YoY +9.5%)
-FY2026 ¢1ZF JH0IEA DIEAH 930 S (ZMMA 9369 =), EPS 6.805 (HMMA 6.84 i) HIAl

EX XoIE

- SR MZS O ZYURT A EZ0I
- glOlZ O QI=Z0] ME ThHH| 40% Ol

- Y8 0 2 AL ¥IJ| 38 BE0U LE

(H:

0x

HIHZAMOIA 76 Z2I(YoY +5.3%), T3 M EL| 82 Ha(YoY +11.0%),

SHCE R

o HEL| 200l JITH

ok S, 28, %, H)

L= FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
IHEH 80,738 88,603 94,118 100,733 107,150
S0 10,183 11,389 12,286 13,521 14,772
EBITDA 14,547 15,767 15,094 16,393 17,780
Tz &01< 7,705 8,531 8,183 9,257 10,347
EPS 5.73 6.29 6.93 7.68 8.43
=3 37,682 32,521 26,874 22,593 18,535
PER 20.1 29.2 28.1 25.4 23.1
PBR 2.6 3.8 3.8 3.7 3.6
EV/EBITDA 171 19.8 19.5 18.0 16.6
Hig+2AE 1.4 1.4 1.5 1.6 1.7
ROE 12.9 13.6 13.7 14.2 14.9
Xt&: Bloomberg, SIOHEXISHE 2lMXIME

P.88 [ ]




Not Rated
ZHHMHA

=H=Jh: CNY 743.16

Stock Data
B FIH7/22, CNY) 764.00
S50 V2.7%
A1t (Hatofor) 554,427
BB A A (M F) 725,689
527 A JHAX It 968.0 /| 315.5
90y 2UEH =
apisigy 7,685.1
HelfA Shenzhen
271 CHINA
EIH 002371 CH EQUITY
e gH)|s
Stock Price
(gleh (pt)
1,000 + NAURA Technology Group 220
CSI300chH], ()

800 A

600 -

400 A

200

195

25/01  25/05  25/09

26/01  26/05

CH(YoY +25.8%), XIthz

MY o8 5T 28 HHRT 200t S 4
- MEF BT I AN

EX} EOIE

- A2 ZN0| 2SR 1 TH2l, MY, 012FY, 3

- CXMT - YMTC Capa S&1t Bt &H| S0 ©
- JYEE PIZ20E 7.59 QO0Z =X} M R&D

16.39

R&D HIE 14.09 Y2H(YoY +36.6%) SIHIHM £0/<

ALH(YoY +3.4%)

Aol
[y

ZJtg0l g 372 ol

g, 280 ZZ0t= ME ZEZUR HR

(TH9): wHDIIor 2I0h %, H)
edd FY 2024 FY 2025 FY 2026(E) FY 2027(E) FY 2028(E)
OHENH 30,075 39,353 50,426 64,722 80,508
S0 6,527 5,802 8,040 11,690 15,759
EBITDA 7,598 7,369 9,749 13,781 17,899
Tz =01 5,621 5,522 7,701 11,084 15,195
EPS 7.83 7.64 10.68 15.34 20.30
=3 -4,076 1,531 -5,361 -7,858 -13,004
PER 37.0 60.1 71.5 49.8 37.6
PBR 6.7 8.8 12.4 10.1 8.1
EV/EBITDA 27.0 45.2 57.6 40.8 31.4
HZ+AUE 0.1 0.1 0.1 0.2 0.3
ROE 20.3 15.9 17.6 20.7 22.1
Xt&: Bloomberg, SIOHEXISHE 2lMXIME
P.89 [ ]
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) SMH (012 BHER)

< SMH= 0I=0il S¥= U T BTHl JI1Z0l SX0ts ETF
A

% FRIIYSZE NVIDIA Corp(20.80%), TSMC(9.18%),
Broadcom Inc(6.20%) § Z&

“ &9 104 HIE 70.95%

SMH FJt 01

(&21)
750 ~

——SMH ——S&P500 CH|, £ .
650
550
450

350

250

150
25/01

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

(pt)
240

220
200
180
160
140
120
100

80

SMH i
VANECK SEMICONDUCTORETF  10CH 7| H=
Code SMH  NVIDIA Corp 20.80%
ERNS VanEck  TSMC 9.18%
AUM=* 70,569  Broadcom Inc 6.20%
Hefthg+ 6,383  Advanced Micro Devices Inc 6.00%
HE BiEAE 0.2%  Micron Technology Inc 5.29%
PER 46.1  ASML 511%
PBR 12.0  Applied Materials Inc 4.93%
blIg 0.35% Texas Instruments Inc 4.61%
KLA Corp 4.45%
Az H|Z Lam Research Corp 4.39%
B 96.14%
AZEQf 3.86% A9 HIZ
0= 83.20%
CHEt 9.18%
7|Et 0.00%  7|Ef 7.62%
* Chol= ok Oy

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, SIOIEXISH 2l MXIME
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< XBle 0= ¥ HOIQHIT JI¥ & S&P X+ HY E52 SIS
groz EXfots ETF

% Apogee Therapeutics Inc(1.57%), Oruka Therapeutics
Inc(1.42%), Erasca Inc(1.40%) S92 714

< 3% 101 JI HIS 13.69%

XBI FJt 0|

(&f=1) (ot)
180 | =———XBlI ——S&P500 CfH|, 2 r 150
160 140

130
140

120
120

110
100

100
80 90
60 T T T T T T 80

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

XBI L
SS SPDR S&P BIOTECH ETF  10CH 7| e
Code XBl  Apogee Therapeutics Inc 1.57%
ERN SPDR  Oruka Therapeutics Inc 1.42%
AUM * 10,407  ErascaInc 1.40%
Hefcha+ 1,266 Kymera Therapeutics Inc 1.40%
HE HjgrAE 0.4%  Twist Bioscience Corp 1.37%
PER 18.9  Dianthus Therapeutics Inc 1.34%
PBR 5.8  Spyre Therapeutics Inc 1.32%
HIE 0.35% Viking Therapeutics Inc 1.32%
Praxis Precision Medicines Inc 1.28%
AUZ HIE  Protagonist Therapeutics Inc 1.26%
HFO| 2E{| 3 &4 93.69%
o|Z ZH| 5.70% A|Y H|Z
o= 97.79%
7|Ef 0.61% 7IEt 2.21%
* Ch|= 20 &y

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, SIOIEXISH 2l MXIME

p.o2




% XLFE

“) XLF (0I=2 28)

O1=0il &= WS =8 JIY0 EXt0t= ETF

% F£Q JIYFS& JPMorgan Chase & Co(11.66%),
Berkshire Hathaway Inc B(11.31%), Visa Inc(7.44%)
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XLF JHR
SS FINANCIAL SELECT SECTOR  10CH 7| HZ
Code XLF  JPMorgan Chase & Co 11.66%
SHHAL SPDR  Berkshire Hathaway Inc CLASSB  11.31%
AUM* 55,940  Visa Inc Class A Common Shares  7.44%
Helcig = 1,880  Mastercard Inc Class A 5.47%
HE BiETAE 1.4%  Bank of America Corp 5.04%
PER 16.8  Goldman Sachs Group 4.04%
PBR 2.6 WellsFargo & Co 3.38%
g 0.08% Morgan Stanley 3.27%
Citigroup Inc 2.86%
UE HIE American Express Co 2.35%
=4 28.81%
23 2479% A% HIS
S438 22.84% 0O= 99.82%
N HaE 13.71%
ARE 9.60%
7|Ef 0.25% 7|Et 0.18%
* Chl= 20 &y

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, SIOIEXISH 2l MXIME
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) 588200 (53 Al &I

< 5882002 &= Al & JIY0l EXt0k= ETF

% F£Q JIY¥SE Cambricon Technologies(8.51%), Montage

Technology Co Ltd(8.34%), AMEC(8.25%)
< <91 101 JI1E IS 60.06%
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HARVEST SSE STARCHIP ETF  10CH 7| ¢ H|Z
Code 588200  Cambricon Technologies 8.51%
ER Harvest  Montage Technology 8.34%
AUM = 38,607 AMEC 8.25%
Heltiz+ 6,067  Hygon Information Technology 8.08%
el =R == SMIC 7.60%
PER 139.1  Yuanjie Semiconductor 4.41%
PBR 8.2 BIWIN Storage Technology 4.37%
H|I& 0.60% VeriSilicon Microelectronics 3.67%
Piotech 3.61%
UZE HIZ  Hua Hong Grace Semiconductor ~ 3.22%
B 4| 76.58%
2TEQ0f 947% A% HIZ
T 3t=20f 781% 3= 100.0%
7|Ef 6.14% 7|Et 0.00%
* Tl = HiDE 9ot

Xt&: Bloomberg, SIOIEXISHE 2l MXIME

It2: Bloomberg, SIOIEXISH 2l MXIME
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Compliance Notices

Compliance Notice (BHY: 2026 78 24%)
0l tEE ZAHEA SR 2= AHA0 O/ HOH 2019 o|AS M| B0 AAMOM, QR0 Bt AL 20| UASS HOIFLICHTHADY|, ST, HiLQl), 2012 0 XF0IM [HE S=0 Aol
SHY I 2 B Z20F E THAA O[0H2HDE RASLICEH XYl it 0 XHEE JIMEXIK T HSXIIH AR MBet A0l RSLICH XY| glite SHY 3 0] =M OE 559 LaFAlg
1% 0l& HR0] UK HSLICH

S LIS SAF 2IMXIMEDIL Mg Bt XtgLt

0l g B ZAEXE 57| Aoi SAH D200 DOt HHEEl= IIE2M HEH0I SA0 UM 28 =4 2 HEE SRUD. 0 g0l +
o3 SHEL Zutet THEE B MAUATHO [N SY2E A8E 4 &L

FHENZERE H2 AOIXI, EAts O FLYOIL 2XYS 2TY £ AU L2kM 0] IIEs Hmer FL0T 1249
MSCI

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

GICS

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Inc. and Standard & Poor’ s. GICS is a service mark
of MSCI and S&P and has been licensed for use by Hanwha Investment & Securities.
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e JHE ZRE HHOIE NELAEQ FHOI LEH, SHEFIF AFY0IL EXeA B F)|= 582 LU

HElE =001 WoH Sell(Iix) AAS HAZLIL BI001d &y

oin

L EXrA

A= ARA0 CHOH B2 1992 01 RS9 22AS0] A +AS0 HI0H LT TES HY AR (k= B0 Positive(S8H) AdHg HILIOPH UBLILE EPH Y2 1E2F 50| UH $AEL AP
OEE HY ACE (k= R0 Neutral(EEH) AAS, UHH $ASHD 2P OES HY NOE (Ykls ZL0 Negative(RFEH) AAS HAOHD ASLLL AYE 2AE Y2 0ig M L 24
e S=S0 LTt 5 HE22EQ B4 THO LEUL
YA ZARNIRY EXSE 20 HIS (J1=2: 20264 68 30%)
Exss i+ e O 2
S8EL Y82 HIE 96.3% 3.7% 0.0% 100.0%
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