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Asian equities forward P/E valuations (current vs. 10-year ranges)
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GS Macro Forecasts

GDP Growth, yoy CPIl, yoy
Market 2025E 2026 E 202TE 2026 E 202TE
Australia 2.0% 1.8% 2.2% 4 4% 2.2%
China 5.0% 4 T % 4 T % 1.0% 1.0%
Hong Kong 3.5% 1.8% 2.5% 22% 2.0%
India 7T.5% 5.9% 6.6% 4 6% 5.2%
Indonesia 5.1% 4 T % 4 6% 3.7 % 2.2%
Korea 1.0% 1.9% 1.9% 2.4% 2.1%
Malaysia 5.2% 4 2% 3.9% 2.3% 2.2%
Philippines 4 4% 3 .4 % 5.0% 4.5% 2.8%
Singapore 5.0% 2.9% 1.4% 2.3% 1.9%
Taiwan 8.6% 6.1% 22% 2 2% 1.2%
Thailand 2.4% 1.2% 1.3% 1.8% 1.3%
Asia ex Japan 5.1% 4.6% 4.5% 1.8% 1.7 %
us 2. 1% 2.4% 2.0% 3.3% 2.4%
Euroc area 1.5% 0.8%a 1.0% 2.8% 2.0%
Japan 1.2% 0.4% 1.0% 2.1% 2.2%
World 2.8% 2.4% 2.6% 3.3% 2.5%

ERHE : Goldman Sachs - 2026/3 6
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- GS EPS Growth Forecasts (%) 2026 net profit forecast, by sector
33 (KRWt) 2026 net profit estimates
50% W2025E O2026E DO2027E Date estimates made Jun30,2025  Nov 21, 2025 Chg (%)
IT 805 139.0 728
Utilities 99 11.6 172
40% 4 Steel/Materials 11.8 137 15.7
Energy 27 29 78
0% Steel/Materials 35 37 6.9
2% 23"-.-2w Financials 39.9 4.7 46
20°% ’ Healthcare 41 42 25
12% 14% 12% Cummunicatlion _ 86 8.8 22
g% By, Consumer discretionary N7 3.3 (1.2)
10% ay 5% Consumer staples 70 6.9 (2.7)
{_‘ Industrials 12.2 114 (6.3)
0% Construction 5.6 52 (7.1)
Korea Taiwan China Chemicals r3 >3 (26.7)
Total 224 8 2857 271
ERIKIRGoldman Sachs(Z) - Samsung Securities(f) ; 2026/1 7
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Exhibit 10: K-shaped recovery in Korea and Taiwan—strong exports vs. weak domestic demand
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2025 return breakdown by sector, MXKR (headline index) %)

160% - OForward PE chg KOSPI Foreign Ownership Ratio vs. Cumulative Flows 4,
EForward EPS chg a9
140% 1 Price Return 20
120% -
100% - 10
60%
ah ’
20% T J:
0% - sl
-20% - )
py —mspmmmmn i
5 § # 9 x @ = 9 E 2 E g @ — DV T ' -40
8 2 » o x E B B 2 i 3 L +/-15.D (10 “Note - Data a5 of 23-Dec-25354% (0.3 5.0
SRR N g Q 29 Cumulative F1| Flows [RHS, USShn] 50
g - 8 @ a8 4 g E’r'-'u N QO kD 20000 -0 NMm T TN
E E E § © = F § 3 2 SmTTTmToTTT O VI I N I T
= $ I AR R R R R R T R
A28343838383843838348384

HERICE : Goldman Sachs - 2026/1 - {EIIREHBS] - RARBZE - MARRMDAZRE - ERREFREFHEERME -




Ix & i




AlLE IR & =

B AIZENZSEME

ZIKPCB#inEALCE FECSPEAZ L

40%
(USD)  FY25 guidance FY25  FY26guidance  vsFY25

30%
Microsoft 60bn 8bn  98bn +11%
e / Google OfbnO3bn(fom&bn)  Ofbn 1806 7%
10% | | “ ‘ “ ‘ ‘ ‘ Amazon 125bn (from 100bn) 1330 200bn +50%
0% “ | Il I wna “ I Meta  70bn-72bn (from 66bn-72bn) 70bn  115-135bn 6%

PC Sarver Maobile Infra Consumer  Automotive  Industrial — Medical Agro
o Total  370bn(est) 382bn  ¢.600bn +57%
02010 m2020 m2023 © 2024 m2025F m 2029F

ERIKIR | XKEREA(L) - Daiwa(®) - 2026/2 11
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800G+ Datacom Market ($ bn) CPO Market ($ bn)
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Exhibit 5. Suppw.demand gap for kEY Sarver CDITIFIDI'IEI'ItS (%) Exhibit 1: DDR5 1(_5(_5b spot i_s traqing at 21% premium vs. latest contract price
DDR5 16Gb spot pricing premium/discount vs. contract
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BEEHAVERERE

2 & HE3(%)

—ER ~EA SELIR =% DAVIYEN
F—wooMRRES-HEE 1091 30.37 10.91 68.44 69.38 125.99 477.40

ERRIR : Bloomberg - £—21% 5238 - 2026/3/31 - stz HER : 2000/6/30

EigALE EEXilE

m 87 30.04 m =il 82.25

REE . fEREE 28.29 mT%6.09

L 2“'5-33 miEENAETS 2.30

Eﬁa&% 6.28 JEAZ B 2.26
m PEAE 3.01 maEFEELSS
miE= 555 m g 5.55
BERRE - 5—1R1E - #352026/2/28 18
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BEELE EZ7 EZ 5l EEE (%)
SK Hynix Inc/ZBEREE L ATE EaN B ZE 10.05
Samsung Electronics/ =& F N Bl =45 9.97
cEE/cES N =8 pERE 8.56
ADVANTEST CORP/ZEZEHIS Ha A HE 5.06
FEN/RENK HaN i =8 pERE 391
SES/SES N =8 hEREE 349
BaEN/EmE N =8 pERE 342
Tokyo Electron Ltd/ER=EH OB BIBIRAT HREIR =P 3.40
Samsung Electro-Mech/=E &% EaN B ZE 3.38
EE/EEREI£RHBRAS H Nl =8 hERE 2.74
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