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1 950
6,400 r 1 850
1 750
4,900 | 1 650
1 550
3,400 + 1 450
1 350
1,900 ¢ 1 250
1 150
400 50

01 02 03 04 05 06 oO7 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

Nt&: FnGuide, tHNE# Research Center

WROO|M Yt 2= KOSPI M1 E0t 5. M PER 7.5 22 2 & KOSPI Target! 9,300 27, EPS &1t &5 Nojl=?

M ewmAm SEWINE 260 HE 2E9 R 248 S%JEI% e Eng  emmz 19 0IF 2010801 21HEROT

5.14X 6.27X 7.12X 7.52X 8.04X 8.5X 8.636X 9.4;6?( 9.926?(
20 1473 7,572 9237 10,489 11,078 11,844 12,522 12,722 13989 14,682 15054
15 1,412 7,257 8852 10,052 10617 11,351 12,000 12,192 13406 14070 14,427
10 1,350 6,941 8,467 9,615 10,155 10,857 11478 11,662 12,823 13458 13,800
5 1,289 6,626 8,082 9178 9,693 10,364 10957 11132 12241 12,846 13,173
| 1,228 6310 7,697 8,741 9,232 9,870 10,435 10,602 11,658 12,235 12,545

Ntz: FnGuide, iS5 Research Center
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A|= Core PCE

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

---- S5 EX MEETING DATE 350-375 375-400 400-425 425-450

2026-09-16 43.00% 57.00% 0.00% 0.00%
2026-10-28 12.00% 88.00% 0.00% 0.00%
2026-12-09 0.00% 49.56% 50.44% 0.00%

2027-01-27 0.00% 22.00% 78.00% 0.00%
2027-03-17 0.00% 0.00% 84.86% 15.14%

Nt=2: CME, M52 Research Center
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“Progress in artificial intelligence... has been faster even than its evangelists predicted a couple of years ago.”
Al AE=2 W & 1 MTAS0| IS/HE RSO YRCE”

« “StOIH 2012 ¥ = (a kind of hyper-Moore's law)”0l 2S5t A2,

2ALE HE NHO A SN XS U0 UCH

e M Al HP2A 2RBIOZ AHABKM EZ OHE 1,000 & 014, MY THHI 500% Ol &k SIt.

« SOl E8IS X SIHE2l B 0l&0] Al 2t 2501 D2,

cHE2 OADERSE ML SAS 2N, @ EsAE N2 AZ0 012 e,

@AY PZ} E2 A 2, @ 22X 18 I&2 UE BHAIZAZE &1

CioH SIAlE EHAEZ A AN "STHO ZHO0| OtLlct Ol M0l BrHE 240lety) HEG A2 UL

= ALMAA SAS 2 Z X2 228 25H8 20 SCHs FO0I0Y, 01240/ 0 (1S AR 0§+ &2t

Nt=2: 29 Y12, FnCuide, Bloomberg, 2153 Research Center
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“Transparency in communications about future policy decisions is not a virtue unto itself.”

“‘OlcH B ZH0 &t A2S2 FHE2 1 XA Z 0140] OLICE”

“Forward guidance as a regular practice was adopted during the Global Financial Crisis. It was essential at the time...
but | believe that the practice has overstayed its welcome.”

AR ZEOZ MO ERE JI0|EAE 22Y 2 ERI| I SLURCH AU BLEHOIAKXISH Ol K= SF LS AIJIE X
Lt U2 2cil HERCOHD 20

“Oversharing policy deliberations and overcommitting to future decisions can lead markets, businesses, and
households astray. A quieter Fed, more purposeful in its communications, is better able to meet its objectives.”

“HM =08 HE5H S/ot2 0l 20 UE=SHH NSt RS AIZY I, JIHE 2RE ZZ2 012 = ULL O =8

=0
Bt O SXOAO0| £28 HFE0 SEEH ¥ LHE + UL

A= AEOl HE JI0IE A0 2&Eotd, HE2 CHAI AIE0] BHE et JHESE A2 = =8 RS "H=E2 20l =
A2 DEI M2 R4ot=E 2IATE 2A RotH Eli=s AE KA.
JIHFQI Zel 8tE & ==(reaction function)E MAldlets 7 E AHR, "l A2 QAN X E=0

Nt&: &2 Y12, FnGuide, Bloomberg, 215 Research Center
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(Contemporary Data) > S8 N B0 2N Y= M.

. samagomn FEIHAEBEOE He SSBOIL 33 KoM UM 22 UO| WM B 8 4 8
SEaT S DZEgLQSmOCE > ZZ WML QMO WY HCHs £
"PCE 2142 &7 2%0| 210Ny 2R St1sn THE SHC}"
3 E%%EEE@%E C El;l-r I=lo:) 0|E I'-.- -I—l'-l—-l—o = I'
> SH YS-HASISHEN 5 {293 oiN E /™ At
4 OlZ M= "ZNNMe=E STHePY Al 182 SN of| Fd5t= H2 either/ore| M7} OFL|CL”
SNEY O] OfL|C} > 182 0|FE ENTUSE REN YHCH= =2 ™ Hj
5 23] oprgl "TI22 7k 0|15 MR S| ZLE ALHO|Ch HITHET WS TS Q[ T|0jl= M A oL
=T TeT 1 2|0l = O M{of $tCt." > QE-CHAICH AR HM A 2| S/ 54,
6 S22 5200t "SY2HO| =T o et 2l -2 ENAR-N Lt = ot RE=0f| ROl E 1| 20{0F ST

- O
(Money matters) > SO NES M I 534 3.5 2HYo) ot B

Nt=2: 29 Y12, FnCuide, Bloomberg, 2153 Research Center
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“We must be confident that underlying inflation is moving to our objective, clearly and at sufficient speed. Otherwise,
we have work to do.” “2l= JIN 2IEYI0/E0| L2l SHEE &l 2HolH, SE6t =2 20|11 JULH=E &S JH-HOE
StCH O X $0H, 22l0H= & L0l 0t JULCE.”

(o]

= M =2l afs S U=8 ECIH. /AlE 20X "2 a'0lcte HOHE MX AKX
C|

S S0t MEH(3.7%, THIHS, 54% &H6hHS 0 A 20 HYSHE 2 otLZ =3

“He didn't come right out and say it, but all the ingredients seem to be there at this point for at least one rate increase,
if not more, going forward.” “1Jt &0 LdtX= LUAKXICH, Y22 F(A SHH, K 1 0|42 Ze| UaS /St ME
= 0l AIE0 2F HHFHM A= N2 ECL”

“The responsibility for 65 months of sustained, elevated inflation sits squarely with the central bank.”

‘652t NIKE NoIEY0|Ede MA2 Moz SA280 ULL”

Oldide=z Zet Xdle. 0] &2 "SS5 -ME-2M &'0lcts HE2 0XE AA=Z QHEA,

Nt=2: 28 P12, FnGuide, Bloomberg, 2154 Research Center
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“| stand here today committed to a discipline, not to a decision.”
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(012 2N U] STHTITH SHH M T2 FUS N 98 22101 &8 1
SHELHYZ A= A 10| 98 F2AY &HE S-S SN ot e = Met

ﬂsallﬁﬁﬂ ~82/aago HE2R LIAE100 ME -0.3%, tf ME AF S MANZ2 "MN2| 2 S (tread water)”
c c - . . -
(?9/:380 283/:380 FEENWE 278 &4 (mixed footing). &3k gio] o1 1|
e 8/ b O CIME S QIC O|EA OIENNM =2 HI2 gl

8/28 8/28 ST * E2|HNH—E1IZ32 28 NS
~10:15 ~23:15 ‘“wehaveworktodo' = 2dE +6.6bp > 4.29%, &N~ +0.4% > 99.55
2 A= +7.8~9.5bp > 4.31~4.325% (1 THE Z|10)

104= +2.0~2.8bp > 4.69~4.70%

8/28 | 8/28 4t ST
10:38  23:38 3042 -0.7 ~ -3.0bp > 5.16~5.19% = H|0| SHE Y
8/28 8/29 o0 RS THE "N T HESICH = Ot S&P500 =23 A MEH 2-H|[ER0IL ofn| T4

~11:00 ~00:00
8/28 8/29 oM oI 2 S&P500 7,747 (+0.20%), LIAS 26,561 (+0.14%), Ch 53,658 (+0.17%), 10
11:48  00:48 =04.70%, & -1.63% $4,535

NSE HE N, THE - SAYRON I St

8/28 8/29 QBN B2 HHY -
Fo T 2s T 98 Q1 EHE 59%THN| -5 (E2|0F3H &t 69%)

~13:30 ~02:30 2l
S&P5007,709.18 (-0.3%) - Lk 53,559.34 (238} - LIAS 26,402.42 (-0.5%)
2{M20002,973.62 (-1.38%) — 2&| DY ZAET 32t

8/28 8/29 * w8 SN 0rd
16:00  05:00 (SF=! BHH) 2A= 4.354%(+12.2bp) - 109E 4.725%(+5.3bp) - 30HZE 5.1 7% (A= 5}12)
= -3.4%-HIE3RQI-3.05% ($77,729) - H2IN|L +0.4%
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26.07

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

0= =M 22 S
(%)

o= 28 =2 o= 10842 =&l
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5.0

4.5

4.0

3.5

3.0

nj=x 304 =2

' 25.01 25.04 25.07 25.10 26.01 26.04

Ttz: Bloomberg, S5 Research Center

26.07

MEETING DATE 350-375 375-400 400-425 425-450
2026-09-16 43.00% 57.00% 0.00% 0.00%
2026-10-28 12.00% 88.00% 0.00% 0.00%
2026-12-09 0.00% 49.56% 50.44% 0.00%
2027-01-27 0.00% 22.00% 78.00% 0.00%
2027-03-17 0.00% 0.00% 84.86% 15.14%
2027-04-28 0.00% 0.00% 72.00% 28.00%
2027-06-09 0.00% 0.00% 60.00% 40.00%
2027-07-28 0.00% 0.00% 60.00% 40.00%
2027-09-15 0.00% 0.00% 61.11% 38.89%
2027-10-27 0.00% 0.00% 68.00% 32.00%
2027-12-08 0.00% 0.00% 78.78% 21.22%

Nt=2: CME, tH 52 Research Center
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4.4
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—40 - 4.0
Nt=: CEIC, thAlZ3 Research Center Tt&: CEIC, tAE4 Research Center
7€ 017t 18 4 48FHO 2 o A 6.82HH 3 H| 13 68 F2HA 7360HHO 2 Of| 3| AX 513
- Sk=2
(#3) 42 w59 mee w7 oA m7™ ) =3 m4g 52 16 o LI
140 7,800
122.0
120 105.0 7,600
100 7,400
80 7,200
60 7,000
40 6,800
20 6,600
0 6,400
Al= ADP RIZt1 E Ol= JOLTS +2l,0[& 744

Tt=: CEIC, thRlZA Research Center Tt2: CEIC, thAlZ4 Research Center
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Nt=: CEIC, thAlZ3 Research Center Tt=z: CEIC, thQIE2 Research Center
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< FACT SHEETS

Fact Sheet: President Donald J. Trump

Imposes Additional Tariffs on Canada,

The White House

July 20,2026

» Each Section 338 proclamation imposes a 50% tariff on a different set of Canadian

imports, covering products ranging from wine to hockey sticks to cement.

* These Section 338 tariffs apply to all covered goods regardless of whether a good
originates under the U.S.-Mexico-Canada Agreement (USMCA).

* These Section 338 tariffs will not apply to energy, potash, products subject to tariffs
under Section 232, and certain other goods, such as fish or critical minerals.

» The tariffs will take effect 30 days after signing and are designed to offset the burden

and disadvantage on U.S. commerce from Canada’s discrimination.
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K PRESIDENTIAL ACTIONS

TEMPORARY SUSPENSION OF
ADDITIONAL DUTIES TO OFFSET
CANADIAN DISCRIMINATION AGAINST
THE COMMERCE OF THE UNITED

STATES WITH RESPECT TO ALCOHOLIC
BEVERAGES, DAIRY, AND MOTOR VEHICLES

Proclamations

August 18,2026
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Canada announces targeted
countermeasures and substantive support
for workers and businesses in response to
U.S. tariffs

From: Department of Finance Canada

Effective September 8, Canada will impose counter-tariffs of 15, 25 and 50
per cent on products drawn from those targeted by U.S. Section 338 and
Section 232 tariffs, with the rate for each product matching the
corresponding U.S. rate.

Canada's counter tariffs will apply to products covering $27.6 billion in
imports from the U.S. and will focus on sectors such as steel, dairy,
appliances, agricultural equipment, pulp and paper, and electronics, that are
most impacted by U.S. tariffs.
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Canada to retaliate for US tariffs,
worsening ties after talks fail

By Promit Mukherjee and Bhargav Acharya — —
LIS

August 23, 2026 12:39 AM GMT+9 - Updated August 23, 2026

NtZ: Reuters, tiNI 52 Research Center
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Canada slaps retaliatory tariffs on US
goods worth $20 billion as trade war
intensifies

By Promit Mukherjee and Bhargav Acharya —
0 A<

August 26, 2026 12:06 AM GMT+9 - Updated August 26, 2026

Tt=2: Reuters, tiNIE 2 Research Center
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The U.S. Department of the Treasury is increasing, by at least
double, the size of liquidity support buyback operations for
longer-dated nominal coupon securities (the 10-year to 20-
year sector and the 20-year to 30-year sector). The current
maximum size of $2 billion per operation will be at least $4
billion per operation.
This change is effective September 9, 2026 and will be in
effect for the remainder of this refunding quarter (through
November 4, 2026). Treasury will provide more information
about future buyback sizes at the next Quarterly Refunding,
scheduled for November 4, 2026.
This increase in buyback operation sizes reflects Treasury's
desire to provide greater liquidity supportin longer-dated
nominal sectors where there is consistent strong sponsorship
from market participants, as evidenced by the significant
volume of high—quality offers Treasury routinely receivesin
longer-dated buyback operations.
An updated tentative Treasury buyback schedule will be
released at a later date.
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US 30-year yields hit highest level since
2007 as war, oil worries fester

By (' REUTERS | Economy «g m TT @ o

Published 08/18/2026, 03:09 AM | Updated 08/18/2026, 03:13 AM
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Treasury's Bessent says upsized bond
buybacks could increase further

By David Lawder and Susan Heavey —
LG

August 21, 2026 12:25 AM GMT+9 - Updated August 21, 2026

Nt=: Reuters, CHRAIEA Research Center
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Bonds bounce on US buybacks, but relief
may be brief

By Reuters B
A A <

August 20, 2026 1:02 PM GMT+9 - Updated August 21, 2026

Nt=: Reuters, CHAEH Research Center
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Treasury Launches Unprecedented
Campaign Against Iranian Regime on
Economic D-Day

August 24,2026

Initiates Operation Economic Outcast

WASHINGTON—Today, at President Trump’s direction, the U.S. Department of the Treasury
has begun Operation Economic Outcast: an unprecedented, whole-of-government, economic campaign
against the Islamic Republic of Iran and its enablers.
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Iran vows to resist widened US sanctions,
says Washington seeks talks

By Yasmine Ghania and David Lawder —
A<

August 25, 2026 9:57 AM GMT+9 - Updated August 26, 2026
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Six in 10 say military action against Iran was a mistake

Q: Considering everything, do you think the United States did the right thing in using
military force against Iran, or do you think this was a mistake?

RIGHT DECISION MISTAKE

L.S. Adults overall m

Democrats . 8% 91%

Independent/Other 24%

Note: Percentage skipping question not shown.

Source: Washington Post-ABC News-psos poll April 24-28, 2026, among 2,560 LS. adults with an error margin of +/- 2
percentage points; error margin is larger among subgroups.

N2 : WP, iS5 2 Research Center
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FACT SHEETS

Fact Sheet: President Donald ]. Trump
Declares a National Emergency to

Secure America’s Bulk-Power System

The White House August 26, 2026

+ Todeal with the threat to the national security, foreign policy, and economy of the
United States, the Order, among other things, generally prohibits certain foreign-
produced bulk-power system electric equipment, including associated critical software
and digital capabilities that could pose cybersecurity or operational risks, from being
purchased or installed in the United States, or appropriately conditions such purchases
and installations to address those risks.
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US weighs a new round of tariffs on
semiconductors, Politico reports

By Reuters

August 27, 2026 6:28 PM GMT+9 - Updated August 27, 2026
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Some Bank of Japan members call for Hawkish BOJ policymaker calls for rate
faster rate hikes, summary shows hike once every few months
By Leika Kihara —— e —— By Leika Kihara
June 24, 2026 9T AM CMT+8 - Updated June 24, 2026 ‘E‘ ‘E‘ |E‘ June 25, 2026 T1:40 AM GMT+9 - Updated June 25, 2026 ‘E‘ ‘f‘ |5‘
Tt2: Reuters, CHRAIEA Research Center It&: Reuters, HAE# Research Center
L& A M| AT HN L= QY 22 QIEY|o|Mo| o|0] 2%0f| ==, 27145 218 s HH
T2 oF- | LHE
™ S| CHH| 3.3% Rkl o= Speaking to business leaders in Japan’s western prefecture of Hyogo, Naoki
) N Tamura said underlying inflation had already reached the bank’s 2% target.
R 0.1% P ofst s
- “If the materialization of upside risks to prices becomes more likely, I
Sh

0435‘ oIt 17.3% o|=ol WA 3= consider it necessary to accelerate the pace of rate hikes without hesitation
° by increasing the frequency or size of rate hikes,” Tamura said.
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Statement by Ms. KATAYAMA Satsuki, Minister of Finance, Japan
On Friday 31st, July (U.S. Eastern Time), Japan's Ministry of Finance purchased the
Japanese yen in coordination with the U.S. Department of the Treasury.
This joint action was taken pursuant to the U.S.-Japan Finance Ministers' Joint
Statement issued in September 2025 and countered excessive volatility and disorderly
movements in the Japanese yen in recent months.
The Japanese Ministry of Finance remains attentive and in close communication with our
counterparts at the U.S. Treasury. We will not hesitate to conduct further joint

intervention.
Japan also plans to utilize the Federal Reserve's Foreign and International Monetary

Authorities (FIMA) Repo Facility in the future.

Nt2: Y& M2y, iS5 Research Center

@ Treasury Secretary Scott Bessent 2 [] A -

¥y @secScottBessent

The Trump Administration delivers for America's trusted partners.
Economic security is national security. And the U.S.-Japan alliance is
built on both.

Friday's coordinated foreign exchange actions countered disorderly yen
movements.

Treasury remains attentive and in close communication with our
counterparts at MOF and BOJ. We will not hesitate to participate in
further joint intervention.

The FIMA Repo Facility is an important backstop. We would encourage it
to be upsized in the coming months.

We strongly support Japan's decisive market and monetary steps to
correct the substantial undervaluation of the yen.

The Takaichi government is moving into an exciting new phase of
Abenomics, as nearly 15 years of powerful stimulus have created
durable, robust underlying economic dynamics.

8:00 AM - Aug 3, 2026 * 3.4M Views
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BOJ nods to chance of early rate hike as
Tokyo props up yen

By Leika Kihara and Makiko Yamazaki

Aa | <]
July 31, 2026 6:02 AM GMT+9 - Updated August 1, 2026 | i | | a) <:

Ttz: Reuters, LHMEH Research Center
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Japan's fight with yen bears goes on after
joint rescue

By Rae Wee and Ankur Banerjee

Aa || <]
August 3, 2026 7:34 PM CGMT+9 - Updated August 4, 2026 ‘\ u J ‘\ a ) \j)

Ntz: Reuters, tiME5 Research Center
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oeee 327| EXHEE MY, 2Lt 8 60%+ LTA Fo 17 ok 1074AL, B4 549 Al

=7t (8/19) 247,5008 =7t (8/19) 1,500,0008

oz CHH| / DF CHH| +116% / -30.8% A | /52F D CHH| +160% / -43%

PER / PBR 18.38j / 1.87HY PER / PBR 11.08f / 3.79¢t}

SEFILHE 370,000 ~ 670,0009 2026 FHH & oF 40
QlH|C|o 2 & 23} o SAl S

2026.05.20 (Ql FY27)  Beat & Raise 5/21 A0 +11.6% &S, 04 NO| =T} (2FY =2 EHE 1 St

2026.02.25 (Q4 FY26) Beat 2/26 +3.6% N |11 > 2/27 -1.0%, =21 7.78 20

2024.08.28 (Q2 FY25) Beat Ol AMMTHNE - 3,14%, SK6IO|HA -5,35%

T2 AH|C|OF, Bloomberg, 728 A2, tiAI5A Research Center 134



[ZLH Q2] S 22| Yigh— AN A2 AF A D

o

1
=
kel
I
lo
0

00| T NHOIZ TYTH S0t 23

I

=

= =8N

20273 EF2 0|0 HIYC 2 TH /It EMl= THH 4E

£2| =2, 5|2t AlB|Cfot AT M Z2to| Rz KE[N, NOIZ N& =2| Yot

g5 L& J0ISE =10 & Al kX 018
202749 = DE-HBM Nt 28T (sold out) D HS2l 2 AaSo| 228 =5
HH'Y Bl 1M Q7 | 60~70%, Hefa ME 2Q +58~63% — 3Q +13~18%.
HBM &2 (274) 29 +56% vs 35 +50% > BEE N& "TII302 =8"2 &XE 2H
HBM OHE H|Z ™M DCl 18% (259) »> 2F30%(274) @ 20274 2 DU ASP 5t M
He D ASP(27E) -17~-35% —HBMI} C|HEH 2|~ HBM2 @2 =0 HE=2 Uel= UAHEH Al
D&:HBM w2tH 3~4:] > HE DH ©A| B |
S U oo moze as

3HE N ek NS ¢ (H=00|M S I[N|)

AHICIOSl 28 32| JI0IEAE Sdll It 6Hete] 0l O @8 AE

Kt DRAM2 ({ &5l =55 —RDIMM HIE 20| & 15~20%

E &3S d&0 OXxl= 8tH A CPU Eot & &2 018 &3
Ol= CSP=2 2027 EIOIEEE (l&dt) MHUE HFH S
0l0I|2 82 HBM3E-HBM4J} 2027 E Al &, == 2028EDEXl HEECHD S 1 1600 A2k $1,000 &2,
g HEL "2027E S=S5FF Ald, 2028E0HA X&' &

n

- — AAC O

My

30492 5.337%(072 0| % Z|

1). 8/19 2AILI

AIHICIO $2,7902 ROHLAE('=Z HIZ22l')0] 0l BYE HAC=Z FLESH= 1K A2&e SA

Nt=: 153 Research Center

-5.8%
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Nt=: 153 Research Center

 Allb|Clot AT LH T} 1AL 2E. O

SiN{ L
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Tl S0 WE /

ST A2 ol 4 ofTy|

Y / H2E
CHE| MHE

279 N Y =t e

Ol 4™y Hutet 1to| =

NN

AE S0 HSSo[ojZ Y

(o FAN0] k=

|_—l—|

+20% 21t Al HEHA L) ALz MWl PER 22.6HH, 10H H# 3H 513
8/26 A™oN Q2 IHE $918 (HMNA) M| =Lt
Q3 Mfo|HA (HMMA 4 $1,031, +81% y/y) TH&H

2|E 86%.
: |%7“$22091.

FQ4 0| A D E $500, IHEZ50(2
16°H MEF HoF 5| A B OE 2F $1,0004 + of|Af| =
E'.|/\:I 85% |:||»7t| o 01/\|.7Ho§ /\|-o|a n-l

NEI=8/7SETE $1,400~>$1,1502 2 6}2F

MC|A3 A75 0|2 +541%, =1t +35%.

2D LA FOF AT T AITYE 0] OHHML OfC =JT/= Fy 7 A/ O 2 7/Z%| 0O &

S &= 3 33 Bt 0|0 ¥F B2 Y

78 ME +44.7% y/y, 78 5™ +35.6%. FY26 22 1| Z HE YT "40% A= A3
NENE $600~6402. HPCHIHEC| 66%.
M3l PER 19.2HI2 H| 22| 2Ct =2 Lt 0| oY/ Mol CIE

ASML FY26 1to|HA €430~4509, 2027'F EUV MASH +
AMAT = "2027'4 0|2 AT FH| £220] M| gi= TN Yg" A
TEMHRE SO MANBO|EZ Yyt MD — L9 2QI0|INtOj2 S5 1

III-I

JH| &
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AV
=]

HO

CoreWeave £27t11 $1,0409, AOOt0|32 FY27 110|HA $650~7204,
AlQIoatpQs Te— SHO|HAH 2] 20264 THEN|Z B4 8 ok $7,0002 (+77%),
Y AET 1==3,1]= 00 v R FINENZ] P02 715 SELQC LS Z Wt § ] 45
Hidt: Qi

tel FCF TN, HIEF O] HA — NEE SN2 Aokt M= =0

=1 00|

= -

HZ22] HH2

DRAM H 2Tt q/q MAE +98% > +63% > +18%.
Hslge WY EX.  ECE
OIM Hol=T  AES Ofn ofLof

A= 2793 HBM HCHTH "~ B 8" M, 279 ST 2T 2 (0]=2401)
HHH QA ERE| = 4272 E 0|2 A o A B,
= o]

00|22 IHEZHO0|YUE 85~86%= YNMO R I M2 RS

ret
=
o
>

et

o3
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rin
o2 M
olok

MM 232 2THH OIS (H 22| 2| §i3),
MM 301 apdMAHHEY A[SE2027.3.11,
S ato|MA 2026.12.31 Bz, ENtof3| 1| O] &l 1| +

HYHE YT
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[Check Point] AIQIZZ A9 MEZ| THH gt ™A 2|A3 BLIEHZ RN&6HoFe H

TLZS| 2olsh Lo e N'Y. Buy & HoldE NI&5HT| ol2i2 &2 Q1o

fjo

B &E, T, TSMCEIHIHE, 2548 S

= ANy NNPY

ot gt i 2 & 2MY, e Y =0 9l 50| M2 ME N[,
(1~10¢, 1~20, &) 1€-11€-21Y 88 1~10¥ +155.4% y/y. 51+&0] 100% Otz = EHOIN| 7| NITHSHH BH|

DRAM ALt T} | =15 =g = A HeFMel 8/14 11= DDRS5 RDIMM 32GB $1,565, DDR5 16Gb $52.73
T I 7t G| O] E ATHO| HTY THOI 5| HQF1HTH 2ttt
TSMC 27t IH & R 8~102E AlLQ ATHIE NE 78 +44.7% y/y. MEH| 120 25| 4t 2
R O Ha{ L, ore a A o
Q=291 2044 (KOSPI) stz o|tH H2|o| QUBHINA ZiM|, K7t =-THO| OIO|AR SOMH NL NS S AH
n2Q T T S8EN3, 6/2438.63 d™ > 7/31 2891 &
HEsT L U ChA| 35212 HOIMH 723t L2 | 9F 728 TR
BXNE
- SIOIHAH LR NEXS JI0IEHA (2] AR) — g80] HIH = 2210] AI0|22| & 8HA
- H2e 3)\}94 OHL2IAE 0|2 =& A8 H|Z(revision breadth)
— DZLABNE| J|= 2k 89% 2 AR DA, 0| HIE0| 5t2 ®&tstH =10 HEisls 2SI YT
0 HHE — MM 232 2CHH|O| KB AIE AlS

=2 A9t B (Federal Register) Bt
- AP A XE-SKOIOIY A SEFIF AAAH AL 24t

MIE: 2Q o2 TM7N, 2 HeHA, 28ENH S|, thAIS T Research Center
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TtE: 27, tHAIS A Research Center

20NN Y AE FU 5. VHEUHHZE MM E, Hen|, YFE LZ 31 gl M, S8 M, S 2E 21
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27 | 15.7
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P MeHE BteA  AHFEHFHEII] 27| HYME FUSNII7
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TtE: 27, tHRAIS A Research Center

142



[HF=l TEH] HIQF T 82 2l e, Spot THHE &M NS

7X

DDRS5 HIf THY 78UCHH[ 8& 17 ~ 19% 2. W H 1HH st=f, A
(&)
1,600 [
1,400 |
1,200 |
1,000 |
800 |
600 |
400 |

——DDR5 64GB RDIMM

——DDR5 32GB RDIMM

——DDRS 16GB DIMM

200 - —~—e—T

O 1

24 25

26

Nt&: Memory Market.com, Bloomberg, ti2l5# Research Center

Dram Spot THHE 68 QNI WM 013 AHSM THTH, SHEM| T oh2t ¥ Q21 £7] ¥E Y THs4 40t

Spot 714

——DDR5 1G X 16

——DDR562G X 8

——DDRS5 24G

24 25

26

Nt&: Memory Market.com, Bloomberg, tHXl5# Research Center
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QIHICIOHOr ol = lok AT 28, Chg 2= SEMICON Taiwan

- =0l Al 2122}t 27t OS] AL QS-S M IHE2 9622AF 2 (+106% YoY), HIOIEME =2 890
2 (+117%)E TIE}L, HES0| HAE= 1,0809E2 (£ 2%) 2 MNARCH, HZh 2HI2 Qarof TRl =8
CSPOiIN 24 =50 U Z. IE £ ZTHHIAIR oY, Y28 IHELE S+ MAS M2 F 70%
A MAStotE ALEN 2{EICHe 20 NAMS MStolglon, Sl HBM - MEHIHT| MM Ol ENtple|o)s MO 2 rha st My
0Pl 90| GO MIE] FAI0| 17 at Al BNt AfO] 20| 2HtE TS0l 22 7| IHEE 27.44F 2 (+37% YoY)E AMY K(CHAIE 1IS3 1, HIO|E{MIE
IHESE 21. 72422 (+46%) 2 STHHH T 04250] 79% k| SHTH. AT 22t 2757 HZ3o TH26| Connectivity 2271 G861 H O[O{M 1 QO Bft
1[5E Custom AFYQ AEME I H THEE KO 2 MY O|F BI¥s FY27-FY28 IHE MAU2 B& TR, 327| 0iE 1Ho|HAE 31,5
2{(£5%) 2 MAl. AL ST GPU OfL|2} 4| E 9|t Custom XPU SO 2 SHHE| 1 QICH= THoj|M AT Q1 Ia} #1201 THHto| MT¢ T|CHE s

= 9% 2~4¢ MuEl= SEMICON Taiwan 202601M= Al BH=M| O ‘HRYZO] THE oM NAH 2H S8tz O|F o= S0 5.
3DIC-EA-HBM- 22| ZZEHA-CPO-E2| 5 HT 1A TI&0| Y oM 2 MA|. 1= 00|22 AL E -H|EH-AIH|C|OF S N AR &
NN 2 MOl Fofdt= 2HE, AI/HPCC| M3 9 S -UH HF o BS 9/t NA” 35 AT 35 R0l iy k=11 2 MY FUoM=
HBMt ™I T, 7| AR -S| 2 28 T S =N 2ot e

N} o]

ooH 7%
= o
satoc

QY| C|of H|O[E{MIE] Ui &, StOIm AH Y 2{2t ACIE 2H 01 51t Semicon Taiwan 2026 3§ ZQIE

Data Cent = e
Data en‘eir AI 2 |- Mt 3| 7™ HBM, 2.5D/

3DIC, CoWosS, Chiplet, FOPLP

Hyperscale 64878 Al Clouds, Industrial, and Enterprise (ACIE) Silicon Photonics-CPO: Al E”OIE'IIM_IE'I(—)-l
CH{E T2 H2 AS 2ISHBOIEHUE

0% Memory Co-design: CSP-GPU/XPU |2t
ol22) Il JHHBM NAS 25 13
Smart Manufacturing: Al Digital Twin,
NsY AHEY 22 52 &8%tSmart Fab

Quantum Technology: ZZM &= -Silicon Spin Qubit
R e LS A s AR I

|| Al Physical-Edge AI / Compound Semiconductor:
Q2FY26 Q2Fy27 Q2FY26 Q2Fy27 = E%EEEdge AI I;!(I S|CGaN %%

Nt2: Y| C|of, CHAIE A Research Center Nt=: A5 3 Research Center




Oz Y& 4TH 271 5 THS, Hi2t 281 Z5HTHA

QIH|C|O} 20272 HINE 22 7| IHE

Revenue
$ in billions

Added a record ~$15B in revenue g/q, with strong and
diverse contribution across both Hyperscale and ACIE

Year-over-year growth accelerated for the 4t consecutive
quarter - an achievement unprecedented for a company
operating at our scale

Returned a record ~$26B to shareholders, while executing
strategic investments in R&D, critical supply and capacity,
and our ecosystem

Commenced production shipments of Vera Rubin in early
August - CPU, LPX, and STX are new growth drivers

NVIDIA Al infrastructure delivers the best economics and is

becoming an investable asset class - fueling continued Al
factory spend Q2 FY26 Q2 FY27

- HE7| CHB| O4=0| oF 1504 E 2] S7HotH At 20 S7t=F 7|18 - ""01|71I of 260 E2{E ZEotH il 2t 72 7|5
ZHA

- M oiH E &0 40 =7 F5 7t - 8 X H2} Yl =3} 7HA|, NVIDIA Al 21ZEt= =2 dHEE A
-3-3FD1 FA 7tset AL = AE[HeE &

Tt=: AH|C|Of, CHRAIE A Research Center

146



HyperscalerOl/ X TN, Al QI Z 2 2.8 THE ZHH

ollH| | of L O] E{ MIE DHZs S5

Data Center

Revenue $ in billions

Hyperscale Al Clouds, Industrial, and Enterprise (ACIE)

$40.3B

Q2 FY26 Q2 FY27 Q2 FY26 Q2 Fy27

« Hyperscale O1=0| 2429 — 4879 =8|, ACIEZ} 1699 — 40342 Z+2Z+ 2F 2Hff O|& 7t

Tt=: AIH|C|OF, CiN B Research Center
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OllH| CIOF FY 2028 THT| 73 7|

b

OMOFE IO HIQFE LA

Ed It

-
= get

AH|C|of 20272 HIA = 32 7| TH0|EHA

= 20272 HolE 32| Hl
TES 1,0802! =42 +2%
TEE T 74% +50bp
I o 902! =2y

AWS, QIH|C|O} GPU 2002HH Z=TH =

AWS And NVIDIA To Deliver 2 Million
Additional GPUs And Next-Generation
Infrastructure For Agentic And Physical Al

August 26, 2026

Ttz AH|C|of, LN S 2 Research Center

TtZ: | C|o}, i) 53 Research Center

QAH|C|Of, 2028 | HIN = IHE YTE 70% MY

Nvidia forecasts 70% sales growth next
year, signals Al spending boom has years
left to run

By Anhata Rooprai, Max A. Cherney and Deborah Mary Sophia — —

August 27, 2026 5:24 AM GMT+9 - Updated August 28, 2026

QlH|C|Of, 3 JW|0|A 1299 B2 214 §o

Nvidia agrees to buy Hugging Face for
$12.9 billion, The Information reports

By Reuters Y Yy

pau |
>
w
A

August 27, 2026 9:45 AM GMT+9 - Updated August 27, 2026

Nt=: Reuters, CHRAIEA Research Center

Nt=: Reuters, CHAEH Research Center



HIOIEME DT TS, HAE NFRTIHY Y72 STH

OP4l 20272 MR = 22| IHE

Data center end market Q2 FY27

Revenue ($M)

$2,172
$1,833
$1,491 I
Q226 Q127 Q227

Up 46% yly and 18% ql/q

o 20272 AHGE OfE ™A CHH| +46%, ©=7| CHH| +18% 9%

Strategic highlights

= Strong demand for 800G optical DSPs for scale out
with 1.6T ramping rapidly

= Scale-out switching on track to more than double in
FYZ27, driven by broadening array of 51.2T customers

» Expanded commercial agreement with Tier 1
hyperscaler for multiple custom products

= Q3 revenue forecasted to grow >20% g/q and
~75% yly

» Expect custom business to grow >2x y/y in FY28

+ 800G & DSP =2 HAM X|&, 16T M= =2 HZH
+ 327| HIO|E{MIE] DHE, QoQ +20% 0|4, YoY 2F +75% & MY
© FY28 FAE A OHE, M ChH| 28 Ol & ©Y

Ttz: Opdl CHAI 53 Research Center
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HAE XPUOIN ZREd HET|, SHHE|= OFol AT MH{ @15t

OFd HAR” ZEE2|Q: XPU A XPU Attach

Marvell custom: XPU and XPU attach

Custom XPU Custom XPU attach
Al accelerator Critical elements in the Al server
+ Smart NICs u Scale-up fabrics 2
Network interfaces  © Connect XPUs to XPUs

Memory (CXL) HHEIR || Co-processors 7

Expansion and acceleration Security and host management

I I

Marvell IP: building blocks for XPU and XPU attach
Die-to-die I/O - SerDes - Dense SRAM - Custom HBM - Packaging - PIVR - Photonics ===

Ttz: Opdl CHAI 53 Research Center
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SEMICON Taiwan 2026, HBM-TH3IY - CIEH HU E = =Yl = AT MERHI

SEMICON Taiwan 2026 &

Semicon Taiwan 2026 =2 Y™™

e HiE am | A TN atp 9 HOIE
NG SEMICON Taiwan 2026 8/31 09:35 TSMC How COUPE Redefines Al COPO/HS|Eh
Interconnects 2 ok
. 1.6T-Scale-
kAl Transform Tomorrow 8/31 10:40 Marvell Elr_iwablmg Data Center up/out-
yper Connectivity ZEQ
o7y ™A1 9L 2~42 / HIH A I3 82 3] U~9L 4, _ , FOPLP for Advanced FOPLP
=0 = = = 8/31 13:25 MediaTek Packaging N2t Ths
AN CHEF EFOIH|O] TaiNEX 1-2 (U2 9/1 09:05 TSMC Heterogeneous CoWwos-3DIC
Integration for Al Era -Chiplet
5 1,3007 044 712, 4,300 0% =4, Agentic Al + Advanced | cp|; gy
ANt 2 651H;11.°10u|_r:g o] At Akny ﬁoccu’r 9/1 09:35 AMD PacIknatgelr;gO;nE;Etlcal 5 Optics £¢
r
Google, NVIDIA, AMD, Broadcom, TSMC, 24T, . High Bandwidth Memory | AtMICH HBM
7~ Q 7’k o .
FaEo g SK3olH A, Micron, ASE, MediaTek, Foxconn S I | 1045 SKhynix | challenges inthe Al Era | = 2w
2
SHAl E7] 11E I AM-IH 22| S0 Al Compute-Memory- 9/1 13:25~ Sgg%%fi Memary Executive Cspoff%?ﬂlﬁ |
neTe Packaging-Networking-Data CenterE Ot 2= N2 St 14:25 oK hyn?x Summit 4 3¢S 2E Co?de;ign
- = = The Physics of Thought &
N Google-Microsoft-Meta S CSP2F NVIDIA-AMD & ) . Al QlZ2t
T E T DA OFISINSE TIE 7 Eol T e | 1045 ) Google A oltgomes | orIet W
Nl oo Chiplet Pavilion, Quantum Technology Zone, 9/2 14:25~ BIrn(}?[::Iecg;n; Networking/Power/Data | Al S NA
—men Smart Fab Zone & QI+ TN Y =ty 15:40 Meta Center Co-design AN Rl
Al T Google Amin Vahdat & &2 Al @12} 7| HYTI &0, Custom 9/2 15:40 NVIDIA The Industrialization of QIEE‘EE
T2 RS | Silicon-HIO[EME]- 14 WEYA S AL QX2 OF|EIM Tt 7R 3t ' Intelligence ,\Tm§T
[y =)

Tt=: A5 Research Center

Nt=: tHRISH Research Center
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Al QIZ gt D HIER &2 FHE 27y

Semicon Taiwan 2026 iRl ZQIE Semicon Taiwan 2026 8 M E#IE

e e

AIEH= M- T3 HBM, 2.5D/

SHAL & 1 o1 02 03

3DIC, CoWosS, Chiplet, FOPLP N ) i
o
@ v 'lll.\-c

Silicon Photonics-CPO: Al H|O|E{MIE{ Q|

Advanced

o= M 2 A 5 TR HUE o " e e
06 07 08

« Memory Co-design: CSP-GPU/XPU |2t 4 3
- NNE D= 5T A X

H@2| A 1t HBM-NAR 25 83 S W 19

HBM Autonomous Fab Strategic Materials Adva;z:;;l;egs‘t'lng a Ou;nt;um
. . SRR | WEEHE
Smart Manufacturin ital Twin, s=— ARREA

AIDi
St

g: 'g
Nsd AHEY 2R 52 &8¢t Smart Fab

P
B
&
0

snl 7125 Quantum Technology: ZSTM - Silicon Spin Qubit

= al " bt O AN i
7~ |_EN| _” — om' ml—l—_”E ngmond"ch" Geostrategy Sustainability D::::z?':'?m
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stst 4.410 1.1 9.2 20.3 —20.4 —23.°2 13.8 —1.4
HIE =S 7.138 0.8 11.0 409 —1.3 —29.3 342 0.9
MU 2.332 —0.6 9.1 13.6 —19.4 —20.0 121 7.4
HAE A= 2.479 -0.5 125 25.9 —5.6 2.7 63.2 63.0
1A 11912 0.5 15.4 25.8 —18.4 —6.7 63.4 329
M 7773 -0.8 3.7 5.1 —25.0 —26.3 -8.2 -10.8
AL XFE 5.950 0.1 4.1 19.4 -96 16.2 122.6 71.3
=& 1.942 17 49 114 4.3 —10.6 9.0 10.2
NS 13.998 0.6 -3.8 6.7 -325 —33.1 46.3 18.1
A= o= 6.668 5.0 9.8 19.7 16.2 157 279 36.0
SH 2K 1.635 2.1 4.4 7.0 -133 -31.3 —275 —29.2
00, i< 505 1.2 5.3 -1.0 —126 —427 -31.4 -36.0
AH(RE) 2.437 —0.2 26 -78 —155 —6.0 33.8 20.9
T AH|XH 7.818 2.4 4.8 59 3.1 48 10.3 148
A2t 9.778 —1.4 1.0 7.3 272 —195 13.2 —7.6
=2 3.486 1.8 572 6.1 137 2.7 453 30.2
S 2.669 0.6 28 3.1 —20.9 -30.7 20.3 18.9
H3 16.682 15 0.0 135 59 26.1 732 60.6
ATEQN 6.605 2.0 15 7.2 —572 -15.7 —6.8 -7.8
ITSHEY| O 4.345 2.1 79 26.2 —27.0 117.0 374.2 217.1
B | 47 622 -3.8 —6.8 122 -20.8 318 3445 129.2
IT7t™ 3.150 0.7 12.3 358 —16.2 15.3 947 70.1
CJAZ (0| 582 0.7 17 87 -31.4 -32.0 —19.9 —175
EAMH|A 494 0.4 —0.6 10.6 2.4 3.3 315 345
SEZE| 1.096 -28 6.4 4.0 —12.1 -37.0 -5.8 —-19.3
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[44 20101 4] KOSPT &AM 242 00| {1 THHH, M8 EPSE 1,227.6ptE A5 2

12748 M3 PER Band, M3 EPS 1,227.6pt2 & =N N&
(p) KOSP!I
17,000 P/E(Fwd.12M) 38 H# 14,854p
e P/E(Fwd.12M) +1Std
’ P/E(Fwd.12M) +2Std 3,173p
13,000 =~ "0t P/E(Fwd.12M) —1Std -11,492p
P/E(Fwd.12M) —2Std
11,000 9,811p
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7,000
5,000
3,000
1,000
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10,300 P/B(Fwd.12M) 34 H+
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WZO1014 (12M Fwd.)

KOSPI 891.7 750.6 962.3 28.2 4.9 6.1 1.1 413,564| 55 0.2 1.4 182
TERN 19.7 20.4 19.3 -5.0 29.4 22.7 39,316 | 5.4 - 0.9 187
=23 11.6 9.3 12.8 37.5| HBl6 9.7 14.3 15,622 | 100 03 0.5 10.0

=M 15.3 14.4 15.7 88| MB.1 16.2 10.0 17,755| 100 1.1 25 10.0
IT5H=2I0] 41 2.9 4.7 63.1| HR.4 7.1 8.8 4505| 299 05 49 33
IT7H 4.2 1.6 5.5 2343 % 3 -16.0 8.0 4242 | 412 02 23 2.4
SIEE o|2 ot 3.8 3.4 4.0 19.1 6.4 4.0 5.4 2266| 131 07 18 7.7
28 5.5 4.8 5.8 202 W59 7.6 2.5 3,049 99 05 08 10.1

B R 698.4 5741  760.5 325, W49 6.6 0.5 327,105| 3.8 01 1.7 262
717 6.0 4.9 6.5 31.9| B4s5 2.8 1.8 2,558 | 312 1.0 44 32

=Y 2.8 2.3 3.0 28.2 H 3.9 8.0 -1.2 1,053 11.8 04 04 85

APAL KHE XY 13.0 113 13.8 223 3.8 2.3 2.0 47421 189 08 15 53
apAFLEl 5.4 5.0 5.6 119 125 1.9 1.4 1352| 277 23 30 36
EAMH|A 3.7 3.5 3.8 771 123 3.0 0.8 83| 112 15 10 9.0
T A H|XY 4.0 3.7 4.1 119 | 20 0.7 1.3 786 11.7 1.0 1.2 8.6
HE A EE 43 4.9 4.0 -16.9 0.7 3.7 1.0 286 | 10.6 - 1.0 94
o|C|of, s 0.7 0.5 0.8 61.3 0.5 -3.4 -3.0 36| 178 03 1.4 56
NN 277 256 2838 12.6 0.5 -0.5 -0.5 1,422 7.0 06 07 143
ATE Q|0 6.9 6.2 7.3 18.3 0.5 -20 -0.1 352 163 1.0 1.4 6.1
o8 27.1 262 275 5.0 0.5 0.1 0.1 1344 81 1.6 07 123

=3 13.0 14.9 12.1 -18.8 -0.5 4.6 -1.6 -714| 5.9 - 1.0 169
EETETPSINEIES 0.6 0.6 0.7 13.8 -1.0 0.4 3.4 61| 103 07 09 97
CIAZ20] 0.6 0.0 0.8 2,533.6 -1.3 =720 -7.7 -74| 87 00 0.7 115
ARE 1.9 1.6 2.1 30.6 -1.3 -7.4 -1.1 260 89 03 04 112
NS 1.5 1.6 1.4 -8.3 | -2.0 -0.1 -2.1 298| 21.0 - 20 438
35t 2.7 1.2 3.4 191.2 -2.1 -9.1 -8.9 -567] 191 01 07 52
R=2|E| 7.4 5.8 8.1 39.9 E1 51 -19.6  —16.1 -13,091] 43 0.1 0.4 230
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