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S&P500
231104 4.313 > 4.392% +7.9bp
513401225
Sh{olEn 99.43 > 101.04 +1.6%
STOXX600*
o/t 1,368.6 > 1,358.42 Qi +0.75%
N ES-T
o ol /2 159.7 > 157.491 At +1.5%
OAX Brent $90.49 > $104.32 +15.3%
Y2000 -4.0 Z(e2) $4,431 > $4,285 ok -3%
A ~4.7 HIEZOI $78,549 > $84,013 +7.0%

Tt&: FnGuide, Bloomberg, tHI5# Research Center
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N JONE = AANE

9OZ 2 'FIget ZAl, Bzl 25, FI =501 SAIG LIEtH oldIH2 &
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B ' iz Aol (5 2z

(Negative) =cl0|= J \s. 070 N(xer2%) / (Positive)
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2|7*Ly

OJA|/HC{HIE (Micro)

Nt=: 22 Y12, FnGuide, Bloomberg, tHAE5 & Research Center




[9¥ KOSPI] 4EHHISl S Ao HS S H2O S KOSPI 7,000 EIt. 5HNIZE 7,100 QHAtofl = AIj

98 5& 0% HHSMIE 0|0 M| T, KOSPI 7,100 ~ 7,200p £} / QHfofl = Amj. S ALl S S E 2

@ FH(91~9/3) @ Y5 (9/4~9/10) ~ @M=H (9/11~9/15) @ 3| (9/16~9/23)

[9/22] LIAE W
Al Z| K| A4

[9/9] SOX 25, B
33742 g 2ol 7H M B)=

7,051

3 [0/11] 97t $100 81 | [9/20] & 98 1~202 [

6,820 EN[9/2] %-0/2 .
YEIACPINY $%& +78.3% SX

QEM MYy [9/7] 2120l B
255X & AR

g [o/14) Al = x=z | [ [9/16] FOMC
e vant | EEM A
146X 0|2 | (1.37% M)

] [9/2] 21=Ql

1.9% ¢ 2% :

(3.99% =2t) [ [9/41%
] 18
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' e Brent Crude $104.32
(9L ot A ol [E B2 AN || | ik

| 2 25 -60%) P $6.53 0] | | 100

@ |-

» [GI=22l 27t (321 221 $90.49

otad as 70 4 : : : =0
& 713 K 1201 12:00 14:3¢  17:00  9/21

\_ A\ -4

9/22 @ E¥I QAU AN “BIOLE, BHOILF” / FIEDRZ-RA -0t X 3AIZ 2 E B A
9/24 @ Ot2tOXl ‘7L HE’, 2IXt0] “4~52” AlSH A2 MEASH 2O £A(49-50). EHI-ARXLE 3| &

9/25~26 @ 0| “SVH0ILt HFEX LECHEMY FX”. WSJ: ERI 720t HE, HH & B THH 0ol 4

o
9/28~30 2| X0 A|SH AfZtE}t O|2t-GCC 2| 9|(
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Nt&: &2 A2, Bloomberg, tA5# Research Center
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8 PMI58.4, NFP +16.28t,
GDPNow 3Q 5.0%, SEP &1la2] 3.1 » 3.2%
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EQH|g 229 108 0|= 2|11, BEl= 2t
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[O]= Macro] ¢ 8IS MEZHO0| 73 'L 2HE + Of| 7Y =7
98 k9 N|H: HMNA C{d| B CHEE N BETHAARE A, 0= 877 HISE NASHS S, Z22|21a2 NN, fAS2] S = 2|

wE

I

8E HISYNE / UAE +5.30t~5 68 / 4.1% +16.28H2HE +5.58H 43 / 4.1% [h= A3
8 WRN| JtEHZ 9/4 +0.3% m/m, 3.0% y/y +0.3%, 3.1% AZ 3

8% ISM MIZS / MH|A 9/1,9/3 55.2 /54.3 54.6 / 55.4(1F% 72.6, % 43 4| 1) S (MHIA M)
8% CPIsI=atQl 9/11 +0.4% m/m, 3.4% y/y +0.4%, 3.4% B
8% 22 CPI 9/11 +0.2% m/m, 2.4% y/y +0.3%, 2.4% el
8% PPI 9/10 +0.4% m/m, 5.3% y/y +0.4%, 5.4% (22 4.6%) AZ Y3
8% AN / SHIE 9/16 +0.8% / +0.4% +1.2% / +1.4% [ 8|
98 S&P Z2HN| PMI B8 9/23 55.3 58.4(5'40f 24 11) [ Y|
ARl R g 9/24 20.1%t 19.73 ¥
9 0|/ 2 2] (=) 9/25 47.6 48.1 (13 il Z2 4.6%) LR
8E M 2 9/25 -0.4% 0.0% (%2 TH2M +1.6%) ]
O SHE 212 GDPNow (3Q) 9/25 - %8 5.0% bl
d&- 08280 25 oS ReE JI20 23 =04, Sol AblA L OFAXI==IL Mt dSE 2

b ol A HA&E2] 2l 4
0 =cIole &8 Meg A 33% > HE AT 57% -> UEXEH T 60% —> CPl = 86% HEA &€

Ntz: &8 A2, Bloomberg, tH5# Research Center
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Fed - O|= 4
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BOJ - €& 7'\
@ [Current: 1.25%] 108 82 128 o4 HY
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Lo =T =™

ECB - &8 ATt SE A3
- [Current: 2.50%] *f > °12§ olAt 3 =74 pfjAt >
(dlz3=2| +25bp THFAK]) (AEh7|7 28 A3| BA))

Fed: 3.75~4.00% (+25bp)

T2IC Jto|HA QIS 98 FOMC 25bp JI=3¢l 21 AH(3.75~4.00%)
BOE: 3.75% (S2) 34 CHOl 21 HOH
6:3 0ot 5&

BOJE JIE3cl 1.25%= Q14

< ® & o
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(o‘ﬂ§|'157°,ﬂ|:|'| ka") oS 55 ojlmalg Ol'ﬂ cl

Nt&: &2 A2, Bloomberg, tA5# Research Center
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(9% FOMC] MEE A8 7Y, 27+ 221914 THs/d NN J2HE 221914 N0l 22 OFel S T/
26l 22N THsY TN gL 27 H0 = 22|15 E = Q1Y s, 281 29EH 2 1| E 22| WSt o
f{g)) 7 Zalelat 13 28/ Iﬁr HsA AAH H=E =32 FOMC m62 FOMC
: —> F2|el& 23] -> 3El&d aelelst13] o
9”0 0|0} 7 Q14 754 4.10 410 > 3zlelstisl mOs ronMe
3.60
3.5
3.1(8.103'20
) I.l
2.5
20254 20264 20274 20284 20294 Longer Run
I"I .“1->4““'II'I.;I' 1->8 : 45
;.itllt;;itll m5->1é" llti;l é->6 #ll; 0-.;4 :
(1] 3->2 5->0 ssass 3->5 (1T 3 i (1] 10
1->0 3 >0 . 2->1 L1 2 1 .
.. B ...“...
. 3 >1 111} 6->4 111} 4 ! .
! 18000 3.0
1->0 L] 1 i .
| | |
2026 2027 2028 2029 Longer mun

Ttz: FED, tiA5# Research Center
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- O Ixo = [ — =
(bp) 92 16 HEH (%) 98 16U HEE
8.0 7.3 1.0 0.63 0.71
7.0 05
6.0 5.1
5.0 0.0 . }
40 e I -0.01 l
30 r 2.4 ' -0.45 —0.40
20 - 13 —-1.0
1.0 + I
-1.5 t—=1.21
0.0 L oF =] a;q s & )
-10 L -02 = & bl & EBR® O
TSI T TR S TR =2 TR =2 5 3 a Ty oW
30de 102 sdE 242 gjEs @
EEREE 9% 17¢
CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES
MEETING DATE  350-375 375-400 400-425 425450 450475  rrnG DATE 375400 400425 425-450 450475 475500
| 20260916  1271% 8729%  000%  000% °'°°%|| 2026-10-28  44.64%  5536%  0.00%  0.00%  0.00%]
2026-10-28 0.00% S0 26.00% 0.00% 0.00% 2026-12-09 0.00% 69.68% 30.32% 0.00% 0.00%
I 2026-12-09 0.00% 0.00% 99.04% 0.96% 0.00% I
2027-01-27 0.00% 30.64% 69.36% 0.00% 0.00% I
2027-01-27 0.00% 0.00% 60.00% 40.00% 0.00%
2027-03-17 0.00% 0.00% 64.64% 35.36% 0.00%
| 20270317 0.00% 0.00% 186%  98.14% 0.00% |
= -, oD - oO . 9 . ol) . 00
2027-04.28 0.00% 0.00% 0.00% 78.00% 26.00% 2027-04-28 0.00% 0.00% 34.64% 65.36% 0.00% I
I 2027-06-09 0.00% 0.00% 0.00% 43.07% 56.93%' 2027-06-09 0.00% 0.00% 3.29% 96.71% 0.00%
20270728 000%  000%  000%  3200%  6so00%  202707-28  0.00%  0.00%  0.00%  96.64%  3.36%
2027-09-15 0.00% 0.00% 0.00% 26.00% 74.00% 2027-09-15 0.00% 0.00% 0.00% 93.75% 6.25%
2027-10-27 0.00% 0.00% 0.00% 26.00% 74.00% 2027-10-27 0.00% 0.00% 0.64% 99.36% 0.00%
2027-12-08 0.00% 0.00% 0.00% 34.09% 65.91% 2027-12-08 0.00% 0.00% 19.51% 80.49% 0.00%

Ttz: FED, ti)l 5 Research Center
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Five takeaways from Trump's summit
Takeaways from Trump-Xi summit: with Xiin Washington

By Simon Lewis, Trevor Hunnicutt and David Brunnstrom

Lots of pomp and even more punting 0 A <
on tensions in US-China relations

But rather than locking in a durable agreement, the extension appears to push the central questions —

tariffs, Chinese purchases, rare-earth supplies and technology restrictions — into the next round of

negotiations.

Tt=: AP, tHAI5H Research Center Tt&: Reuters, XIS Research Center
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Diplomacy or ‘diplotainment’? Key o

takeaways from the Trump-Xi summit
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. . 0.5 ¢
in Washington y . B

Xi Jinping's visit heavy on symbolism but no sign closed-

-05 |
door meeting yielded breakthroughs on thorny issues such
as Al, trade, Taiwan and Iran -1.0 ¢
-1.01
7‘] . 5 L
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Iran insists on diplomatic solution after
Trump rejects peace plan

By Trevor Hunnicutt, Yomna Ehab and Menna Alaa El-Din

ha <
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READOUT: Secretary of the Treasury Scott
Bessent's Meeting with Bank of Japan
Governor Kazuo Ueda

Ot

™ 2|S

August 30,2026
ASHEVILLE, NORTH CAROLINA - On Sunday, August 30, Secretary of the Treasury Scott Bessent met with
Bank of Japan Governor Kazuo Ueda on the margins of the G20 Finance Ministers and Central Bank

Governors Meeting in Asheville, North Carolina.

Secretary Bessent welcomed Governor Ueda’s participation in the meetings and underscored the

importance of close U.S.-Japan coordination on shared macroeconomic priorities.

The Secretary emphasized the importance of sound formulation and communication of monetary policy to

anchor inflation expectations and avoid excess exchange rate volatility.

Secretary Bessent also expressed strong support for Japan’s decisive market and monetary steps to address
the substantial undervaluation of the yen and noted the role of yen weakness in contributing to domestic

inflationary pressuresin Japan.
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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.

Nt =2 M2y, iS5 3 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 Japan's fight with yen bears goes on after
Tokyo props up yen joint rescue
By Leika Kihara and Makiko Yamazaki ¢ N N [ ) By Rae Wee and Ankur Banerjee P
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Meta MUSE, W2 NFETHSH AT Agent 2874 B

Meta2| Al Agent MUSE, O|= OHE UAEO 19 1IE

'Muse from Meta

‘Your personal Al agent

Only for iPhone
Free - In-App Purchases

@ Share

63K RATINGS AGE RATING CHART DEVELOPER
4.9 18+ #1 @
o ko Years Productivity Meta Platforms, Inc.

Tt=: Apple, CHRAIEA Research Center

MUSEQ| T2 2EE £, 7| E Chat GPT, Gemini & 3H 42|

Figure 7. Muse U.S. Downloads Post Launch Outpacing
Launches from ChatGPT, Gemini, and Meta
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© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.
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Invite

I
ap

Muse

Found the field trip form in your email
due today, so | filled it out.

B Field Trip Permission Slip
PDF

The field trip needs a chaperone, and it
looks like you're free. Want me to sign
you up and send a confirmation email?

+ 2

O 68 9 O 8

p i

&v-l

Muse
@ Waiting for permission

Q Muse wants to place an order

Verify the details and terms of your order on the
merchant website carefully before approving.

Girls Champ Matte —_
Henet | Review order
Al Sports Shop - $59.99 e

IS Credit card ++*+ 1234
@ Pay with Link

Estimated total $59.99

Nt=2: Citi, tHA5 2 Research Center

Nt=2: Meta, L5 Research Center

173



Al Agent 20, CPU 92 ZHTHR ME 222 Btz Q1H

CPU= Orchestration, Agent Execution and Tool calls, Policy and Security 82 &%

Agentic Al Architecture

Request > Agent [ Result
=

al

Inference Data Processing Tool Use

@ P4

CPU

1+ CPU : 1 GPU

Nt=: AMD, tHM5 Research Center



Meta Connect 2026, MIHIE 2IHE Al £ =HCH 7| CH

Meta Al Glasses Muse Charm

Ray-Ban Meta Ray-Ban Meta

Wayfarer(Gen 2) Wayfarer(Gen 2)
AHAL 771
A% 712{ %690,000 Age=I| M use Charm
Tt2: Meta, LHAIE A Research Center TZ: Meta, L5 Research Center
Meta VR Glasses Meta Al Glasses &2 3}H

-@ Hey there! What's new?
o«

] Same old! You'll see! L

Nt=: Meta, LHMS2 Research Center Nt=2: Meta, tHA5H Research Center
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NVIDIA GTC Berlin, AI Agent-Al Factory-Physical Al &Y E = Y5

NVIDIA GTCBerlin 2026 2

Tt&: NVIDIA, tiRl 53 Research Center

NVIDIA

= LH&
NE NVIDIAGTC Berlin 2026
oIy 206" 108 20~22¢
=° Jensen Huang Keynote 108 21
S| 7S AgenticAl/ Al Infrastructure / Physical Al &
o Robotics / Accelerated Computing
, Al Agente| 22 -H&-A8&, Open Models 7|8t
AgenticAl Agent 75 W AUM 11 #F ™S
AI 8 Al Factory, i 2 GPU 3R -HIEYT,
Infrastructure st N 2 olmat sy
Physical AL/ Humanoid- 28 -"&&d, Simulation % Digital Twin
Robatics 718t Physical Al 4EH &8
CUDA/ CUDA-1H& H#2 2to|=22{2|, Data Processing &
Computing Al Inference ¥'s 1=3}
= UM Agentic Al > Al Factory » Physical AI2 &7¥&| &=
ZOIE NVIDIA AT YEHHIQF AEMCH AT Q122 2.0 =0

Ttz: NVIDIA, tial5# Research Center

GTC 2026 Physical AI N2 AHTI2

nt&: NVIDIA, til 53 Research Center
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Oracle Al World 2026, Agent-Data-Infrastructure M2

k=17 I-
=

Oracle Al World 2026 TH&
T2 g
Ny Oracle Al World 2026
o7y 202611 108 25~28%

o
02
=
]

Enterprise Al / Al Agent / Al Data Platform / OCI

Fusion Applications Ll Al Agent ™-8 &trH, Agent
=]

Al Agent Studio 718 7|8 Agent THE N NHS3}
Al Data 7| LHE HIO|E{-H| =LA Context@t Al AgentE Y HSH=
Platform S HoIH FAE ™
Vector Search-Agentic Al-Analytics-SecurityS Zgtet
Al Database Al Database &8 &}j
oCI Al sta- 228 2|3t Cloud Infrastructure 3 AL MH|A, CH
T2 HOIEME HEE 2
KA AL 7|2 GlolE » Al Agent » OCIZ O|O{T|= Oracle Al
ZQIE Stackz} Enterprise Al £2]3} S}l o{ &

OracleAl2EH

Current

* Background mode

* Responses APl - model im port

+ Parallel execution of tools

* Memory - Long-term/Short-term with compaction
* Responses APl

* Hosted Deployment

* OCl Enterprise Al Agents

* Third-party protocol support

* Third-party framework support

* Document Understanding

* Speech

* Vision

* Language

* NL25QL tooling

* Retrieval-augmented generation (RAG)

* Orchestration

* Multi-turn chat experience

* File Store, File Search, Vector Stores, and Retrieval
* Web Search

* Code interpreter

Agents

* U.S. Gov region support - 0C2 & OC3

* Modelimport support

* Multimodal model support

* Support for DR25 (Butterfly) Regions
Models * Model support

* Region support

* Dedicated Al clusters

* On-demand model serving
* OCI Chat APl and Playground

* Multimodal Guardrails

* Prompt Injection detection
! + Personally Identifiable Information (Pl) detection
jovernance * Content moderation controls

Upcoming

+ Smart Model Router
* Al Cost Observability

* Document Understanding - enhancements

* Agent Sandbox

* BYO-Vector Store

* Tool search and routing
* Tool registry

* Model import - new model support
* Region expansionfor all model support

* Enhanced serving modes

* Bring Your Own GPU Reservation

* Topic Management for Guardrails
+ Agentic Guardrails

* Guardrails Versioning
+ Code-aware Guardrails
* Enhanced Guardrails for Multi-Turn Chat
* Observability and Evaluation

Ttz: Oracle, 0I5 Research Center

Tt&: Oracle, CtHAIE® Research Center

177



[HF=I] AT ETFNAROIE SN EHEM QiZHTICH 2, AN NZECS 2 UotE BHIH

| Mgy e |

MYEPS Y-S SE, UM TS 2| S0t T M P/EE 4.02812 M1 LT, R0 0] M K2 f=34
25.1.1=100 (HH) b % x (HH)
( ) P =H P/E(Fwd.12M) (&) 3.5
1,250 - 40 | gt R P/B(Fwd.12M) ()
SHEA| KOSPI TfH| ATH40l8 5.0
35
g A 12M Fwd EPS 20 2.5
25 2.0
1,050 20 -
15
1.0
10
5 0.5
850 S S SR P
16 17 18 19 20 21 22 23 24 25 26
Tt=: FnGuide, tHE3A Research Center
650
Q= L0 E N|&, 7|2 ENtR 2004 Mt
(=) BHER| £ I3 04
1,000,000 uiex w5 o=l 0j4
450 500,000
0 } } }
—500,000 -
250
—1,000,000 -
—1,500,000
50 | | b Il I I _21000’000 L
25.06 25.09 25.12 26.03 26.06 26.09 25.09 25.12 26.03 26.06 26.09
Tt2: FnGuide, tHYI S 3 Research Center TtZ: FnGuide, iS5 Research Center

178



Al ETtSHH L, A™ NSO 2 NIt EH0
HZ2l A3 222 E NTY-CAPEX 5 &2

Strategist O] H2!
02) 769-3840/ kyoungmin.lee @daishin.com

22| 2 M daishinstrategy



AL ET} TR 274 Tif

98 30 00|32 & ATNoM = 22| THY /50| OfE -~ MO = HOfLt OJ0|=N2t 2027 S Of HOj| L THO[EATE A
DRAM DHE2 ME7| tiH| 2 F S NANDE 25N E 221 TH2E|, 22 HE2| 32 Mofa Al MH 22 =7t MY 7| E 0= Y.
O] EPS HMNAL 3T of 30% Yo 2HE the A AS|HECt ARl 27| 0iE-GM oI AL HBMA-DRAM 1HH 4t 20273 2= BTt &
&9 W22 22 EO|E 1|1 MHERIE 3o I S Bz M| 0| Q) Mt Alsknl R & As|2 oI HEl THs/M STl
108 =2 72} Aol = AL ENF NS 2.9 W AANS T H. TSMCE 7~88 "iiE S22 327| ¢ 7|7t &0 1HL, 20274 7K
21t} CoWoS &, CAPEX ZTh o7t M OFO| A2 AT E - AT -OFOFE 2 Azure-Google Cloud-AWS S E1t A Q122 CAPEXTH AR HAe
E, SIO|JHAH U2 ALEN 3t 22 E BANZ 2 JAE=NNEL

Et= Muse 2% 0|5 Al MH[A 201510 g1 M7, 2027 CAPEX HEHS SN0 #0I6H0F Sh= 23t Muses £N| 0|2 O|= YAEQ 120 22
0 ALOJO]HE £ Q5 ZIRINFAN T, ENt STt HZSE0HH|E 2EHLZ 0|0 THs = MUY 2. E2 iPhone 22} 28 27| THO[HA

22| 2750 T2 OFF 2Hof T 595t |2 2CIHIO|A ALE Mac 2+Q1e) St T 5 37| Al TM2fe| 4 ES2te IHs /At OFTaL T 3]2 of

SO 2HEIN-AT NSO AlsH TpN /M0 84| B2 S22 C M7t Aol HME E6) Ent 2.8M0| B0IE| =N 1t ENtp2|2 HME Mot

Or0| 32 2026 2 U= 427 IHE 5149 &2 oY o 271 EPS HMMA 780 (902 ™M > BiTH)

(USD bn) 34.59
m AN wo & O E n M ZE20|=(R)
60 - . 32.59

50 30.59

28.59

0
4 26.59 A

30 24.59

00 | : 22.59
20.59
i I I I ' 90 SR

Q3 25 Q4 25 Q126 Q2 26 Q3 26 Q4 26 Q127 +29.7% 1 2.8X
EPS Zi4ll 371 & B3t H& PER

Tt=: 0to| 32, NS Research Center



9% 30 OIO|F 2 A E 07y, 2026 2 HAE 427 OHE 5149 22{QQFEPS 31,752 ol

OfOI32 2026 2 HA = 427 IHE 514 =z oy OfO|3 2 R 12THE MY EPS 0|
USD b (%) (UsD) ——ojo|38  —— 1274 MY EPS(S) {ush)
60 . s AE w0 S wAMZEHO| = () 250 1.400 - - 166.0
1,200 4 146.0
l 200 { 126.0
40 + 1,000 26.
4 106.0
30 + i 1 86.0
00 | 10.0 oal 66.0
10 | 5.0 1 46.0
I I 200 1 26.0
0 : : : : : : 0.0 0 ) ) : 6.0
Q3 25 Q4 25 Q126 Q2 26 Q3 26 Q4 26 Q127 25.10 26.01 26.04 26.07
Tt=: Bloomberg, tHM5# Research Center Tt&: Bloomberg, tHNE# Research Center
OFO| 22 2026 3| HIYIE 487 EPS 31.72H of 2t OFO| 32 S&P500 CiH| ML folE
(UsD) (%) () oS e Same00 Hl e sore
40.0 r 40.0
300
35.0 r 35.0
300 | 30.0 250
25.0 25.0 200
20.0 | 20.0 150
15.0 | 15.0 100
10.0 10.0
50
50 | 5.0
0.0 L. I . I l I I L L " 0.0 0 t t t t t t
Q325 Q425 Q126 Q226 Q326 Q426 Qf27 26.03 26.04 26.05 26.06 26.07 26.08 26.09
Tt&: Bloomberg, tiM5# Research Center Ntz: Bloomberg, tiN 5 Research Center

181



=7, FQ3: O| = $41.46B(+346%), GM 84.9%,
| ;I 5 DRAM $31.3B(ASP +low-60% QoQ), NAND $9.9B,
HBM4 =X $1B+ =3}. SCA 1671($100B X|A0%)

6/24 7t0|HA A
2lH[®™  EPS $24.18 — $31.35 Y2 ASF(+30%) T HA|.
SE 30 SteF 274, GS $32.54(GM 87.3%),
Polymarket 'EPS > $32.22' 94%

Z7} $1,080.67 (YTD +266%)
AR : Jﬁg PER 12.8x (7tO|EHA 23} 8.2x)
SESF HJ% ’5.751(6/25) +157% & 78 -19.6% =&
TS S8 X £10.3%
A1 FQ1 FY27 Oi= $56.7~56.9B 9
7|'o|l|:j¢ = .[~>0. (+124) QOQ),

I1ch EPS $34.9 — GS+= low-teens QoQ A% 7}0|E o A

FQ1 FY27 74Ol HA §55B+ O 274 $56.7B) — 13F &7| W&t F9|

2027 HBM4-DRAM 7t2 EA(RBC 2027 +80~100%)2t HBM M _ & ~20%

FY27 capex 7}O|EHA(Z7| $10B+) vs & T+&-CXMT
DRAM A7t Z+4(4Q26 +13~18% QoQ vs AT +58~63%) & GM 86%

X-I X-I _'-.;XH

232% 2tM|Netlist ITC

Nt&: 00|32, tHpI 5 H Research Center

g 271 Eps HAM 2

F0[(90¥ H — ©H)

34.59 4
3059 3135 31.35 31.35
30.59 4 . .
28.59 4
26.59 4 2418
24.59 4
22.59 4
20.59 T T 1
90¥ H 60 H 302 ™ oA TH
+29.7% 0/2 12.8x
EPS 744l 374 s} 30Y et/ ot U M¥ PER
rll._|-|:
AMHEC} 279 7tA|dO| FII S HE
F7t0of| Murde]  ATH =0l Ato 2= HEZ 0| X T oL,
27'3 EUV £t t7F 7 M| SHe|H FH|F H4to ==0| 4
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10¥ 1428 ASML AN 2R o7y, 2026 3271 OHE 1169 H2IQFEPS 10.6E2 ol

ASML 2026'?3 B-E'-” uH% ]_ 16°—|'| EE'"E‘I 01"8' ASML ;‘_-”_ Elkl ].E-IH"é '.‘_15&'! EPS *OI
USD b (%)
(14 i 6.0 e —ASML —— 127 M3 EPS(Q) (EUR)
o - 50 2,000 1 51.0
BAF =04 O E =M Z20|=(2) .
4.0 1 46.0
] 1.500 {41.0
3.0 :
) 1 36.0
2.0
1 31.0
10 + u I
L 1.0 1,000 | 265

0.0 {21.0
8 1 -1.0 2 T 160
o0 1 11.0
0 ' : - 6.0
6 3.0

25.10 26.01 26.04 26.07
Q2 25 Q3 25 Q4 25 Q126 Q2 26 Q3 26 Q4 26

Tt&: Bloomberg, tiM5# Research Center Nt&: Bloomberg, tiME# Research Center
ASML 2026 381| EPS 10,6231 o1 ASML S&P500 Cht| T 28
(USD) (%) (%) A sois
r SML SaP500 ojib| 4 o1
140 r .Alx-” .01|A|- EPS .A‘iu' 16 90 5 EH |QH:H—|- =
14 80
]
12.0 F 12 70 1
10 60
10.0 - 8 50 }
6 40
8.0 r 4 30
2 20
6.0 0 10
4.0 -1 26.03 26.04 26.05 26.06 26.07 26.08 26.09

Tt=: Bloomberg, thMI5# Research Center Nt=: Bloomberg, tHM52 Research Center
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ASML 2™ TICH gk, 2027 EUV ENENOIE &0

2Q: 0= €9.3B, GM 54.0%, EPS €7.59,
S5 ~20% -t 43%, High-NA 100 7t&

| 7/15 7+0| EHA M3 S EPS €8.44 — €10.58(+25%).

P
2k 0

= 7:|:|. 304 A FSk 12.6
SE et ‘
== MS PT €1, 93oa€ ,700(0W K|, MEtH =7)

A|E =7t $1,747.90(ADR) (YTD +58%)
o

Jicyx] @ PER 309x - =} $2,134.90(4213)
CAHE BHE A +2~3%

X7 4Q26 €14.0B(+44%),
EPS €13.14 — FY €44.8B(ACh 9.
7|cH 2027 & ApE 4 HY [HE

« 4Q 7tO|EHAT} FY €45B & CHE 2 QISH=X|

« 2027 EUV & HO| &7 &5 — I} +30% &

o OIZ2] WFEQ2026 +75%) 2027 X|&-t= H|E 43%
« GM 55~57%High-NA Q4.9 2 ZtA|

. B3 20% A

Nt=2: ASML, thAIEH Research Center

=3} o+

2027 EUV 0ot +30%. 27| =F SAl= 2026 A2 H St

sie 271 EpS MM

11.69 1
11.19 4
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9.19 A
8.69 A
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7.19 T

8.32

F0l(90Y H — TxH)
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+27.2%

EPS Z4Ml 370 & o}

LY XtH|-AEEHQ

==

st H|F 43% — &Hd-sto|H A
=

60 T 30¢

2027 EUV X 2ol

IPS-E|2-T|of 27| 0]) ME|HE

30.9x
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108 15€ TSMC &A™ 22 of

Y, 2026'F 3271 OHZE 1,4542] EHOI2tE2{QL EPS 28,1 EHOI 2 Of

TSMC 20264 327| 0HE 1,454 EtO|2tEta] of|

TSMCZETHH 12TH@ M EPS Z0|

(TWD bn) (%) (TwWD) TSMC 12708 43 EPS(S) (TWD)
| S R PV LTS = S S s
1,500 r 1126.0
2.0 2,500 r :
1,400 ©
— 1 106.0
1,300 F 15 ;
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1,100 © 1.0 .
’ 108 { 46.0
1,000 05 :
800 0.0 %510 26.01 26.04 26.07 =
Q225 Q325 Q425 Q126 Q226 Q326 Q426 : » : :
Tt=: Bloomberg, tHM5# Research Center Nt=: Bloomberg, tHMS2 Research Center
TSMC 20264 327| EPS 28.1ElO|2t=He o] TSMCS&P500 CiH| At L2l &
(TWD) (%) (%) s sois
i —— TSMC S&P500 chE| AT £9
31.0 [ mMH wO|4 EPS mMIZ2l0|=(P) 14 60 T 500 tml SHh 79
|
8.0 | 12 2V
|
0
25.0 | 10 }
m 8 30
22.0 ©
n 6 20
19.0 +
4 10
16.0 - . 5 ,
150 Im | | 0 2603 2604 26.05  26.06 26.07  26.08  26.09

Tt&: Bloomberg, tiM5# Research Center

Ntz: Bloomberg, tiN 5 Research Center



JICH= MEFY, 20273 1HY o1y

P CowoS 540l 2=

SA KE 7-8% FHOZ 3Q AT TA AAAL Ol
2Q: 3nm 30%-5nm 33%-2nm 3%, HPC 66%
21| & EPS $4.13 — $4.50 — $4.46(60Y X 1™ CHH| AZ 8}3).
s=  3QECI4Q-2027(capex $77~78B, -.—JIOILL17f +5~ 10%)
- Aok B 0|5, HIE Y EPS $4.39~4.46 40|
Z=7} $452 (YTD & +49%)
A% - M3l PER 19.7x(NTM) / 26.1x(2026E)
Z|CHX| SH7t $514~552
AN S X2 47 27] AY -2.3/-3.1/+4.4/-1.6%
X7 - o
Jto|H A 4Q26 0= NT$1.61T(=$50.3B, +11% QoQ),
7@— EPS $4.97. A|&2 $49~51B, GM 64~67%
S WA

e 2027 7tA
o CoWoS H

S 0= 7Y NT$467.6B(+44.7%):-
82 NT$514.8B(+53.3%, At&t Z|CH), 1~8& +39.3%.

GM 65~67% Tt 241t 4Q GM 70| EHA(N2-sH 2 5| A)

QI&H(MS 5~10%)-2027 capex $77~78B TH|=}
£(130K — 260K wpm by 2028)-2nm 90K — 110K

.+ 2026 EHE 40% — mid-40% A& O F
o 2327 ZHA|-ONZ2| =L} $265B-X| Hst

Nt=: TSMC, tiRE3 Research Center

i 271 EPS MM 30|90 H — HM)

464 4
4.50
454 - 4.46 4.46
444 1 — ®
434 4
4.24 4 413
414 4
4.04 4
3.94 . .
90¢ H 60 M 302 © oA XY

+8.0% 4 /1 19.7x

EPS 74l 37 Rist 309 e/ ot H M3l PER

E

e

w

QHEE= YOIEE MUIE 2027 714 Ql4kCoWoS S410|

2Hol x| ™ 2027 EPS A&, capex $77B+7} FCF 8| Mo 2 Q|s|H

o S
SAH 3 B oh2h I g
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HZ2IN 2026 357| IHE 1299 23 o

WB2A Y 12HE M EPS 20|
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14 un| wOl4 HE sMEE0IZ(2)  og ton =S 12 ERLy) e
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| |
0.6 120 §
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0.5 100 | -5
0.4 g0 L
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-0.1 0 ; L . 2.0
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Tt&: Bloomberg, tiM5# Research Center Nt&: Bloomberg, tiME# Research Center
HE=A 20263 327 EPS 0.8 2] of| HWEZIA S&P500 CHH| MTH /A&
(USD) (%) (%)
14 7 s MH w04 EPS mAEao|x(®) 70 20 | —— WU EHA SaP500 ohE| M £AUS
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| |
10 }
M2 °0 VW\/—P/\
40 0 :
1.0 t
30 4o |
0.8 f - 20
10 =l [
| |
0.6 - 0 -30 |
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0.4 —20 A
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Ntz: Bloomberg, M52 Research Center

Nt=: Bloomberg,

CHMI 52 Research Center
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et 27| EPS HMAMA F0[(90Y ™ — B7Y)

xx my). 2Q S $1268(+13%) OPM 33.4% 085 1
Al _;_IE. EPS $0.80(F&~A= O/, 0.845 - 0.84
e REAFE $4.7B. Y -7.3%2 2 %X $65.08 084 1
0.835 4
0.83 A
37HE -2.4% AT 744l $13.08/$0.84 — 7HO|EHA £=7),
2| H| ™ = |
1EIE 518 Wells Fargo UW $57(2 AI% 1.6A12F -8%) vz 082 082 082
- 9/22 Evercore $110 — QUAO|X|HE =74 082 1 ® Py
0.815 4
ZF7} $72.16 (YTD & -22.5%) 0.81 : ; - -
AE - ME PER 18.9x(FY27) - S &7l $92.93 90 © 602 © 30¢ © S
Z[CHX] - AN S X2 4 27| dY 25 Sh2H-7.3/-9.7/-2.2/-1
0.1%)
-2.4% 3/2 18.9x
7&:{;‘)\ 4Q ThZE $13.53B(+12.3%), EPS $0.73. EPS 7141 3742 w2} 0 A%/ ot 14 4% PR
5T 2027 =£7| OPM ZtO| =7t SHA
7|cH
Tt
o ¥H 7to|HAof =t HMo|2}t B2 =27} ot
o QAOIXHENXHEAIZH £2 =7 2027 OPM 710| E2} QU A|O|X|HE X|&7}
- 2N O1E 3B HE 42 47§ 27| H% o=t S S BEX| 7 A
. 20| EH X H|E vs O
o 7t 24-=F(2Q ~902t FH)
o XEHIE-M&AWBD F4F 2)
N=2:AESA|, thAISH Research Center
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10 21 Y HEIMAI AN HE 0I7Y, 2027'F 2 HALE 1271 IHE 81 &{QHEPS 2.2 ol Y

2| 2027 2 HIRE 1 27| IHE 81 B of o 2| A =N 1271 M EPS Z0|
(USD bn) (%) (USD) : (USD)
9 B AF =0 A O Z m A Zaj0| = 4.0 EERR 1276 43 EPS(R)
35 500 1 11.0
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3.0 400 | 190
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. 2.5 %56 | 8
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6 | s 200 ] oo
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Q4 25 Q126 Q2 26 Q3 26 Q4 26 Q1 27 Q2 27

Tt&: Bloomberg, tiM5# Research Center Nt&: Bloomberg, tiME# Research Center
HE|N A 2027 S HIHE 127 EPS 2.2E2 o H2|MA| S&P500 CHH| M KA E
(USD) (%) e —— a2 4A SaP500 | MU 408
2.4 sdx w04 EPS mAMEZEO[= 12
140
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- 120
2.0 | - 100
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16 60
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“h ik
10 26.03 26.04 26.05 26.06 26.07 26.08 26.09
Tt=: Bloomberg, thMI5# Research Center Nt=: Bloomberg, tHM52 Research Center
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HH2lMAl, 20273 WFE ZHE T YH| 8 Hhaky HTY

HelMA| A LR 7 HOIE
sie 27| EpS MM A 30[(90Y H — )

FQ4: O§= $6.72B, EPS $1.82,

2.32 A
™ 27]- NAND 0i=E QoQ 2HH(256Et+), 22| 46%, 2.18 218
M KE S 34% — 26%. CY26 WFE 'low $1508;, 222 1
2027 'S&e A H 8~107M 212 1
2.02 A
ajum  EPS $1.81 — $2.18(+18%) 192 1 1.81 184
sz 309 &EF2235tek 0, 7Y MB 21 — AHHIZ|X| L X2 1.82 1
== Berenberg $350 — $420(9/9), MS EW — OW $331 7 |
1.62 T T T 1
Az 771 $31096 (YTD N/ACEE T ChH] +23%)) %% & 602 M 302 H o
Jicpx S PER 327x - SHIE §373.13
A HRE AT +18.0%
+20.4% 22 /0 32.7x
X}7| - EPS Z4M 371 st 308 g/ ot U H¥ PER
Jtojsia  FQ2 FY27 D4 $8.51B(+59%), EPS $2.31.
o ZIO|EA $8.4~8.8B 7|
7|ch
e

AlCHH|E7} 7|2 AlL2| 2.
« NAND 10| E AFO|Z(MS 2027 NAND WFE +52%) 2027 WFE ¥ IHE7} AMAT-ASML-Z LY EHH|F Futo|
- 2027 WFE E& 7I0|HA — FH| Mt & X 2HZ 2027 = 28 4ES 2¥

« = H|E 5tEHR6%) A

« GM 52% 128 27| $8.5B+ 7t0|HA

« HBM-I§7|E +70%

Ntz 2R, tHNEH Research Center
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EIl&2t 20263 327| 01Z 2779 22 o

HI&2t =7t N 12HE M EPS Z0|

(USD bn) (%)
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ZHENN[-A] ZHIE O] HITH 4|

—

sish 27| EPS HMMA 3=0[(90Y M — &)
2Q: I§E $28.24B(+26%),

EHH 27]- EPS $0.33(UMl $0.54, -40% 0| =), OPM 1.4%, 058 1 05
MY X|®E  OlHX| 13.5GWh(GM 20.4%), FCF -$1.09B, 056 1 '
capex $5.79B(2026 $25B+), FSD *= 1482 2 -14.5% 054 1
0.52 A
0.5 4
HE -16.79 047
=8| ilH__L 7o|63}§é 17748 O o= o THO 048 1 045 045
= =+ = S |_(8E |:'_:I|- ‘26/03% -12% H) 046
== FY26 EPS $1.78, FY27 $2.20(Z -13%) 04 -
0.42 4
7} $378.90 (YTD -15.7%) 04 . . . :
A ™ PER 172x(FY27) S H7} $397~420(Hold > Buy) 902 A 602 X 302 A i
7[cHx - HH +° A -14.5%
- HS 2Q LA ~6% vs &H| -14.5%
4Q UHE $28.5B(+14.5%), EPS $0.49(-1%). - of Asr ) et o ;
7}2IEI_‘J¢ 2027 capex- 2 L EHA| 2HEt O EPS ZiM 3742 s} 30Y AT/ BlE U M PER
B
Sy YH
A ML oo] YD F7h= Al HHMEIE7} Kb, Q& 458 22
. 3Q Q=HAS A GM(2Q ex-credits 16.3%) = X f=re "J‘T * H= Io b Xty e T
H E s . § S
SYAT) EALSYUS 382 02 Cybercab @AE Rz £g x| GM SOR W= RRAA AR SALN RSB 208 == U5

H 370 — Waymo 147 =A|-4,000CH CHE| Xt
« OfHX| OFEl Ho =t
+ FCF-capex-Optimus(3 1,000CH) H|-& — FY27 EPS
o AT $1X HHOHS| M. HH HA

ntZ: Hi&at tQI5 A Research Center
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HIE|E 20263 327| IiE 389 E2f oY
(USD bn) (%)

5 - mAH =0 g i E =AM ZE0|=(P) 140

- 4.0

]
~2.0
kL EHEE
2

Q2 25 Q3 25 Q4 25 Q126 Q2 26 Q3 26 Q4 26

3 L

HE|E =Tt 12THE M3l EPS Z50|

(Usp) (USD)

— e

— 12748 4 EPS(R)

400
350
300
250
200
150
100

50

0 I I Il
25.10 26.01 26.04 26.07

2.0

Nt2: Bloomberg, ti52 Research Center
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02

HIE| AT SHE 70 Tl

[m

s 271 EPs TAHM A 3F0](90Y X —~ )
2Q: OHE $3.27B(+24%; $400M 3Q O|¢), OPM 22.6%,

™ 27| EPS $1.52(+60%). 185 4
M XE UHE HS 173%7E Al IHEA). 1.83
9/2 OO|322|E $1.458 2l 183 1.82
1.81 4
2lH|H  EPS $1.78 — $1.83 &A% M, FY26 $6.48 — $6.71. 179 178 1.78
=X = 52 17 $379.94 CHH| -33%
1.77 4
175 T T T 1

Z=7} $253.46 (YTD +58.5%(9/3))

r 90Y H 602 302 A kY
Al - M3 PER 32~42x
ZIthx] - S E7} $338.15(Buy 21/Hold 4), Loop $500
A ERE AT -17.3%
+2.8% 2/0 32~42x
X7 EPS Ml 3742 St 302 MY/ ot A Ml PER

stojgia  4Q HHE $4.32B(+50%), EPS $2.21.
7|ch FY26 $14.2B+ K{AteF2027 =@

.« 2Q O OHZ= $400M |48 7| 35% M Z+ 20l
. _/l\_?'S H—,"E:L JgEO(X-I =5 X-"Ot 0Hx.||I_H7I-
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- DHEIZ7EY Al Q1T D= A TH o2

ntz: HE|E, iAI52 Research Center
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CPU 28 3|=20] EPS A3, 18A 25 THCHS BRIES

QIS AT wrE 75 HOIE

2Q: OiE $16.1B(+25%), DCAI $6.3B(+59%),
X 2. o2 =2 $5.8B(2F $293M, B4 $2.1B),
sial xj@  EPS $0.42(7tOIE $0.20). capex 2026 >$20B.
- 'HZ2|7F X 35 MY ALY -7.9%(18A 25 02
$15B S X

2|H| = 72 EPS $0.27 — $0.39(+44%)
- YT AT T FHA oY ae 30).

S=
== Tigress $118 — $145, Mizuho $109 — $92 Hold
Z7F $123.86 (YTD & +235%) - Ml PER 56~72x
Al - BH7} $116.37(Hold 32/Buy 14) — F7} 53]
Zltixl - HE S A -7.9%;
9/21 +12%('CPU 22| HEtat 33"
xt7|
7H0|HA  4Q OiE $16.99B(+24%), EPS $0.43
7|cH
M WH

« CPU E7-7H4 214 — 3Q &EH4Q 710 HA

« 18A/14A X7 12 .Terafab(Tesla/SpaceX $25B)
+ GM 42%:-capex-2| A

« OJO|TEl Al CPU =8

« 7IH PR ERET B3

Ntz QI LS Research Center
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FQ4: §Z $90.0B(+18%), EPS $4.74(ZA Ml $4.24), © =
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+2.4% 17/ 5 25.2x
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7|_o|r.:.l,k FQ2 O = $95.49B(+17.5%), EPS $4.82. EPS M 379 H3} 30Y AFSE BFEF AL M8 PER
ST Azure 45%+ 7}0|E QX o{ &
7|cH
m
HH WH
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GAAP EPS $9.11 & $6.267} SpaceX($94.1B)

EHHE 27| -Anthropic O/A20| — AE2HY ~$2.85(Z M $2.89 O
A X|E  Cloud $24.8B(+82%), Cloud OPM 35.6%, B 21 $514B,

Search +17%, YouTube +13%, capex $44.9B, FCF -$5.9B.
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SCHRES 2IHIYe SHE M, 2H2 CAPEX &Nt 287

oI £7] EPS TMMA =0[(90Y H — Ex)
2Q: = $200.6B(+20%), GAAP EPS $5.75 197
X 27| (Anthropic B7t2] $53.4B Z3}; M2l $1.97 vs 714 $1.86), 196 195 195
Y XE  SYOIo! $27.58(+43%) AWS $42.2B(+37%, 18%7| A1)
e OPM 39.4%, BH 21 $496B, Al 049#& $25B+, 21 +26%,
capex $54.2B, TTM FCF -$7.6B. 9 +153% 194 1 1.93
193 4
bk <15t 1.92 1 191
ajujm  SME +21% 302 < 265tk 9,
s=  3QUi= 7to|EHAE= ZatIH0] O]5 22 911
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189 T T T 1
90y H 602 H 302 H ]
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+2.1% 26 /9 24.3x
X}7| EPS 7141l 374 € s} 309 o/ ot A M PER
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B
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FQ3: OHE $109.4B(+16%), EPS $2.02(+29%),
iPhone $54.3B(+22%), Mac +29%, Services $30.7B(+12%),

™ 27| GM 50.1%. iPhone 18 Pro $1,199/Pro Max $1,299(+$100),
M X|E EHE Duo $1,999.
2| EEFRJ(9/16) O|= 17/24Y vs &= 25/29¢ (M A 32 =2
= YN 022 |}t =5
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- 9/7 KeyBanc UW $250
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