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EUV Nodes 40-50% GM Internal Mix / Scale 7-9pts ~+5pts. ‘
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Advanced Packaging 30-40% GM Capital & Cost Efficiency | | 12-14pts" ‘
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MATAMLEARST : AUAnSTUSUADWAUWAIU AT Dow Jones -0.11% dou
S&P500 +0.11% l1a: NASDAQ +0.23% wannauuiususovunsulusou 2
5U PIULANOUINUWUSURSISUB:a0n1SUSURAIVU KHaIADIAVIASWINYOONUA

WAUWAIU VOUsAANUENSSIUNAS FED SuauanynyntuiviuionnunIsiiu

KU 7 990 11 anannssuTuist S&P500 USUAaVU Ing Communication
Services +0.70% USUAIWLVUUINAER TAISIKUUIINSIATU Paramount
Global +14.97% Hay&dov1051641U9USENIAUSsaVennadiiodnuidodnns
AOUSOUAYNISAU Skydance Media 130 $u1duadofian1snouiiuan 2.6
hdué{wumaams’am@ a\]ﬂ:)'ﬁ Apollo Global Management Alauodofianis
1Jusuou 1.1 niduanuneaansansy MtyUSKHISVad Paramount TnAinaute
19591AU Skydance 10039NNW Apollo SdluanunsnasUlnone:Tsiunu9n
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ﬁ']uneju Consumer Staple -1.10% U§uﬁoamauu1nﬁam QNNARUYINSIAN
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3nlng JP Morgan Ingiweonv:ifuniss=asiudunranslusand soulutiue:
on1sdnlusluduansian
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Nonmanufacturing 90NUIMINI1ANA 8YfA 51.4 AMAN 52.8 lazanadan
IFounaun 52.6 soufiurins:aumanTuseu 3 Ifou IngauAUs:NoUAIUSIAN
Ba10unosandAty Anandunuos USUAdanadunogi 53.4 ANaATAN
58.4 llazanav9NiFiounaun 58.6 soutiurins:AumMaAUUIRIFoU W.A. 2020
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natnruglsy : panaruglsudalulnuuon st STOXXE00 +0.29% &ou

nwaneaulnuwusUnsranaUs:InAlugIsURUSURADanal nausaiaviuiwo
IFfou 0.A. 90NUIRINIANA MONTIULEINISANITUUIBUNENISHUWOU
Aaneved ECB vru:A RBC Capital Inonannruglsuinonuunaulouinvu
AU 9 91N 11 gnanNssuUSUADIWLVTU Unlnenau Information Technology
+1.01% TnIssnuuNUanaUINUWUSUASARRAoAaY UoNIINTSIIAISIKUU
IWUIRU9INNISKU Infineon +2.4% Kay Morgan Stanley USUIWUA1IUEL
nMsadnuUSBNwansdUsnaumsiotiidu Overweight 9NIAL Equal Weight
souflaUsumusiAInuneidu 40Euro 9nIAUA 35Euro IouanuadaFn
AsdonuAue:tius:Aurign soutiudnsinisriarnlsdiuoluuWudonasauan
N1SS:UNYAUAIAYAAY VIUzASIANIAE:NOUAIIUMIIAIZ 2INNSE YIFY
Market Share usulUigo:1ao
wanauInuWusUnskhanaus:InAluglsUUSumdanad nduduiwos:aofoay
ogumaltios InuRuwenalUiFiou O.A. VUi 2.4% MINd1ANAR 2.5% Iia:
anagINIFoUNOUN 2.6% AoURUIWOWUTIUVENUAD 2.9% AINIIAIAN
3.0% lla:anadoniFiounaun 3.1%

UNIASUZANERNSIIN Moody Analytics IWERUIWON00NUAAINIIATA IUSIAN
wawuususawuvu 1Junismengnonludnorududunessiduuloune
nsRuVLIIRIRorKsIURUIWaNad IngATRoRUIWeR:NAUAILNGNSOU
WruneRs:AU 2% TusoinaseuwsauAIULUBINISannoniDy 5 ASIUDU
RBC Capital USUIW UAMIUzUIN1sadnulunanar ug Isuds:aAu Market
Weight 9MnIAUAS=AU Under Weight ItiogannuadniAsugnavedslsUlnwiu
aan1aalunas soulufiuwads:nounisusyndnualuuw ugon van
AowaIsnlunIsAnANIsA AV ula:usdnranginadnissonuAu veu:n
Valuation Tulnguouinull Tnodusoulununaudunliusuanrsia:nau

Technology RUIUSIULIAUTRTNEIMOItOITUS: 819

MAIRNUTU : 97Ul AT HSI Index USusioanad IngUSuAsanasmuiAn
nanrunangUs:inANolan NunalsnoumuoalsednIsAduUUlounY
NNSRUVOVANSY Veu:NAdIaVvIFSUINvgNAoanUIGnaItiounalsst PMI nnA
usnsiFiou U.A. aglulsuvenuiouIiad 15 IfouRnnoNU
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(U Caixin Services PMI 15iou 0.A. 99 52.7 INAUARaAAAIAZIWILTU
NIfouNauf 52.5 soufiveyntios:Au 50 uidulsuvenu@ouas 15
IFouRinmonu nuulhAst Caixin SOUNMANISWARIAZNIAUSNNISOONUIOYN
52.7 IngUNIASUFANERNSIIN Caixin Insight Group W81 aUauAIazaunIu
AINNANMSWARIA:N1ANISUSNsAResqiAuln 9:10udnktudeedssosnuu
NMANNSEJoaN

NMASZINSUUONUINSNISNS:AUUaIAVaIsNuURTWWA Tnusnlwwijontiy
anusnnBalntiv 75% voisiAisn vousnsneuniwwdodesanuisnndoln

v 70% vousIANSNEUR

Aunswenuien : dyrynBoviuthdunauasdrkun WTI +0.33% naidunis
USUASVU 4 Sufinnanu soufiurins:auguaniusou 1 Unaitio mousundu
Auoan1uUNUAIAD nay OPEC+ JuRAINIsUSUaRM&INISWann 2.2
auuisisa/su Ingsngnonsnidodsuanlnualasiotiy 1 auuisisanodu
veusATudvaUauAdudunaifanss Ino EIA iwgafionunduiuuduanad 4.2
a1uuISIsa UINNIINATAINR=aRIWEY 8.2 IIFUUNSISA [BUIREAUSIAN
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STOCK HIGHLIGHT

Intel (INTC US) USusoav 8.22% Kaua1nusSyniwgnIsviANUIINNIS
AGuIUTudouveussie foundry AUNNVU MUAUSENIATNsEulonans
I0AILYRONNANINSSUNISaNARannsweansy Inuiwosiolalussne
SuIN1swan3U (foundry) Tsnelntud 2023 $1.89 riJuanu anad 31%
YoY 1a:v1anuennIsANdUINURLINTULIegA $7 Wuaiu 91nd 2022 A
VIANU $5.2 Wuanu veusAinau Pat Gelsinger CEO nanoantud 2024 9:1ud
ATNISVIANUIINNNSAITUWNULINAAATUSSAY foundry 1a: ATAD19:1d
anAuNUluBoIUs:uarud 2027 davalngousutivnisiAnaulednwann

dnsulussne foundry TUTORWIULY NuNTsmon1UNTsisIASod EUV 91N

WWan ASML Rs1AMoIASedaunan $150 anu inidoifisunuindediiolnun
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Us:untu 30% 91NN1SWARNIDIWOSAVHUALUYWARDYI TSMC 087Isfi
nUUSENAVIUNAY:Tndndouanadunindanus:unnu 20% luauAm Vu:A
UaUuusunindnisidasuunlsinSos EVV Tuniswan flhanuisnsousu
nswannuInyulazisuiniskgalsiaSeddoiniad veu:AUNdIAS1:HIN
Wolfe Research §AJANIU:UMVOIUSYINToA Underperform A 08s1AN
Wrunen $31 noru InuundIASNKTAUMNIANEANTEINUANALUSNS
ANOR9RaNanludl soulUtiumlsaedinsunis outsource NMSwWanau
Ronvduwans:NUNodnNsIATISVaIUSEN UINTUN9ITUAIIUANANSIOINTS
WAM processor 18A WLV UTUBOIASITnaIvedd 2024 GuflUuN9:aiwad

—_

novunilsvinnuagdUydntyaunad 2026

Fast Retailing (9983 JT) USUF0ad 3.34% 1T 001Ul KdWUS¥Ns1891U
gOAVIESIUATIAUVDY Uniglo TuUs:inAidouduau USusioad 1.5% YoY
WSaUAUNUNDIAST:H CLSA UmsUs‘uﬁﬂuu:dﬁaumoqﬁ underperform
NAIAUTKIOA buy wsauAUSIANIUMUEA 48,860 Isunonu Insueddn
MV INSIAKUUSUASVUUNegININSY MTrUauIRUSWIBANADUV TR
VouzAUSENguaunsnvensnisiaulniunatnnads:inAlaannaoulkeyln

a:nousglus1AUUUINUY=NIKUANIAD

NetEase (NTES US, 9999 HK) Ususioaunalunaingavnuiloonud 1.32%
HAaIN1UNJIASY:H Morgan Stanley Gnsusuanstmidrnunglunainansy
alu1oyn $135 9NIAUARIAUTAION $150 a:noumuinu Condor Heroes A
TnSUAOWTELULENIINAIAKID Ia:nasinTviuiNu Fantasy Westward
Journey IngN1UN3IAS1:HNA12971NL Condor Heroes Uuidu 1 Tu 3 Sugiu
ISNdHSUINUIUD MMORPG Vvod NetEase AdN1sIiTnsolusodlufdRwauLA
SOURU Justice Mobile lla: Where Winds Meet ulasuns:iianausunliunoy
AUN IBUIRYaAULans:NUaanIsUSUINTVIUINUVOY Fantasy Westward
Journy rtHIN1SSdISEUINKIAUINUIASOAUNISLIILUASWSETARUN

inulUna:innAUluaUAanawIauINy

Kweichow Moutai (600519 CH) USU9VU 0.07% TUSUWSAWNULINEIUSEN

Iwswals:neunsdnsud 2023 oonunFnoAn InesiulnsousonuIoyn

1.51 IIAUANUKEOU IAUTM 18% Yo 1a=6300NUIAnaNAIAR 1.49 Kiuau
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$19lNIDAUNOAUVENURAD 5.66% YoY U10YR 3 aTUKUOUINAININAIAINE]

IENUDUA 3.06 aUNBOU SNSIAISTUALUVENUAD 0.08% 91NTNOUKUIUN
oy 92.12% 0oNUIMNINAAINBIIENUSLN 92.34% Tuvru=Arinlsansno
nuoONUIOYN 59.49 uou IAUIA 19.15% YoY 1a:8900NUIANI1ATAN
49.93 reou dmSul 2024 YUSHISAIN0ISEln=TNSIAUTN 15% ITeIfuU
Audneunun

United Parcel Service (UPS US) USUETOV U 2.09% nauun3IAs1:h 91N
Redburn Atlantic USUAMIU:UNVeIUSENYURIN Neutral uidu Buy na:lausu
sAIdruneVULIeg $180 9nnisAnnisturilsiusunAniguvu Ing
UN3IASN=HU8I9S18TR msTrnls lazsnArularinganiaaluifuRisouses
laslnelAISInUUNIASUIRYRDIATuSNWUNNTU LINTUN9NTULUSHSVOU
UPS Tnaaidnune 3 Dlunisvengamsirnlslunsaiduaulnganon 13%
[n©9:0nN1SanF1UOUKINIUIA:NISUNS:AUUS:ANSNIWNISANIUADY

InAlulad

Taiwan Semiconductor Manufacturing (TSM US, 2330 TT) USu F10VU 1.27%
Tupanarsy nauUNJIAS:HIN Bank of America §9AVATILZUATON Buy n1a:
nan29y Intel BuiduanAnstelneyved TSMC Inus:nnARdWAITR9:an
N1SWIWINAS outsource THAU TSMC TUN1SWaNBU IMWANS:NUADNS
iAulnlus:o:010vay TSMC TWlsiZouRunfvoa InguauusEnguanuisn
IAUIRTUSMST 15 — 20% (CAGR) Tus:8:619 USNIINUUKUSKIS TSMC Iy
NIsIUVEIUSBNINSUWANS:NUTINANIKAILUAUTHOoUT InuiASoudns
tluntswansu (EUV)Iullmvs‘um'lu|§Umamn|mnmuﬁu1m nazIsuuu

AUISONGUUANITGUNISAIUUNRTATUBOIAALAULN

Ulta Beauty (ULTA US) USUA9au 15.34% HadyUSH1SANAISIEIARDEN
I (SSSG) UIRNsUNE 1 9:00NUIMINAIAYANAION 4 - 5% Bud:Noufiunns
¥:a9MIVaIUSEN UoN9NT WUSKHISTINAN98na1 USUNIUIZooN9:a1u1sn

asansNIsIAIRuND 15% IKbouRinuAAD

Source: Bloomberg, Seeking Alpha, Investing
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