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HEFE(Dbps) 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400

2025/12/10 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 62.5% 37.5%
2026/1/28 0.0% 0.0% 0.0% 0.0% 0.0% 19.4% 54.8% 25.9%
2026/3/18 0.0% 0.0% 0.0% 0.0% 6.4% 31.1% 45.2% 17.3%
2026/4/29 0.0% 0.0% 0.0% 1.5% 12.1% 34.3% 38.8% 13.3%
2026/6/17 0.0% 0.0% 0.8% 7.4% 24.5% 36.8% 24.6% 5.9%
2026/7/29 0.0% 0.3% 2.9% 12.9% 28.5% 32.9% 18.6% 4.0%
2026/9/16 0.1% 1.3% 6.6% 18.7% 30.1% 27.6% 13.1% 2.5%
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BA{ENasdagA = EEFHEER S

TS E IS B A 2L Bl R R

== [ 28 ] gig F=E) 5% | wsR8] P/ETRMEFY1FEEFY2 BAE 5% YudE:
1) =M

1) i 46987.10 +74.80 [ +0.16%|11/07 d 22.91 22.65 19.88 1.58 +10.44% +4.36%
12) #2500 6728.80 d +8.48 1 +0.13%(11/07 d 25.70 24.83 21.98 1.16| +14.40% +8.11%
13) BRHFIZSS 23004.54 -49.45 ; -0.21%(11/07 d 37.23 34.47 28.56 0.60| +19.13% +12.57%
19 B /TSXESE 20912.19d  +43.60 | +0.15%|11/07 d 19.14 18.26 15.91 2.41| +20.97% +17.09%
15 =B /BMV IPC 8 63376.13d +283.01 B +0.45%11/07d 14.57 13.73 12.66 4.08| +28.00% +36.59%
16 IBOVESPA 3154063.50d +724.87 B +0.47%11/07d 10.62 9.60 8.81 5.62| +28.08% +40.08%
2) ExdEhER

21) BREESTOXX 50 5566.53d  -44.65| WM -0.80%|11/07 d 16.50 16.68 15.31 2.83| +13.70% +19.83%
7)) ZERF100 9682.57d -53.21| W -0.55%{11/07 d 14.43 14.16 12.90 3.15/ +18.47% +17.59%
23 ;%EICAC40 7950.18d  -14.59 i -0.18%{11/07 d 16.51 17.23 14.81 3.30| +7.72% +13.53%
24) ;EEITIIEDAX 23569.96d -164.06| WE -0.69%|11/07 d 17.19 17.15 14.96 2.50| +18.39% +24.78%
)5 FEHESFIBEX35 15901.40d -216.60 /N -1.34%|11/07 d 13.53 13.68 12.98 3.53| +37.14% +44.54%
26 Z=BSMIB 42917.67d -151.02| B -0.35%{11/07 d 12.96 13.41 11.85 4.51] +25.54% +32.32%
27) OMX STKH30 2733.11 -11.20| | -0.41%{11/07 d 17.32 17.45 16.92 3.30| +10.07% +20.66%
29 Bt This 12298.35 d -0.51 +0.00%(11/07 ¢ 17.83 17.82 16.60 3.12| +6.01% +12.67%
3) e XKibE

3) AERIsH 50276.37d -607.31]] 1.19%|11/07 d 24.80 24.56 23.25 1.58| +26.02% +21.70%
1) tRAEISS 26241.83d -244.07| N -0.92%|11/07 d 12.07 12.66 11.33 3.02| +30.82% +23.48%
33) JBIE300 4678.79d -14.61 B -0.31%|11/07 d 17.62 16.45 14.39 2.36| +18.90% +15.15%
39 #BE /ASX 200 8806.40 +36.75 B +0.42%/07:24 | 21.14 20.28 18.57 3.38] +7.93% +7.08%
4) £Bk

1) SEeIRA /PR m | 2303.86 ~o.57‘ -o.oz%|o7:24 ‘ 21.72 21.19 18.82 1.68| +17.68% +11.20%
ERZHR : Bloomberg - 2025/11/7 7
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== [ 28 sE e =33 [ e8] P/ETREFY1 TRMEFY2 BEFIZE| F£25%  YidiEs
R ACHBE
1) EZtEgp A B E A/ .. 1504.43 -2.65 -0.18%|07:25 17.70 18.33 17.09 2.56| +19.55% +12.97%
) TOPIX 3298.85d 14.60 0.44%|11/07 ¢ 18.66 18.02 16.16 2.19| +18.45% +14.39%
) BEE225 50276.37d -607.31 -1.19%(11/07 ¢ 24.80 24,56 23.25 1.58| +26.02% +21.70%
9 BAEBEE400 20778.78d  -123.17 -0.41%(11/07 ¢ 18.29 17.48 16.26 2.16| +18.22% +14.16%
D EEEE 26241.83d -244.07 -0.92%(11/07 ¢ 12.07 12.66 11.33 3.02| +30.82% +23.48%
6) J@iE300 4678.79 d 14.61 0.31%/11/07 d 17.62 16.45 14.39 2.36| +18.90% +15.15%
N biggss 3997.56d  -10.20 -0.25%(11/07 ¢ 17.95 15.66 14.06 2.29| +19.27% +15.50%
S| A 2519.29d -7.65 -0.30%|11/07 ¢ 51.18 26.72 21.03  1.29| +28.70% +24.64%
9 tHEFEREE 9267.56d  -88.41 -0.94%(11/07 ¢ 11.30 11.79 10.43 2.77| +27.13% +20.00%
10) EETAIEX 27651.41d -248.04 -0.89%(11/07 ¢ 22.83 20.67 16.90 2.43| +20.04% +20.04%
1) KOSPI 3953.76 -72.69 -1.81%|11/07 ¢ 17.46 13.95 10.37 1.46| +64.78% +57.55%
17) E2EKOSDAQ 876.81 -21.36 -2.38%|11/07 ¢ 3.44k 37.36 37.36 0.58 +29.29% +23.62%
13) #ZE /ASX200 8806.50 +36.85 +0.42%| 07:25 21.14 20.28 18.57 3.38| +7.93% +7.08%
149 EI550 25492.30d  -17.40 -0.07%|11/07 ¢ 22.96 23.01 19.89 1.30| +7.81% -1.63%
19 EE SR ESENSEX30 83216.28d  -94.73 -0.11%(11/07 ¢ 22.91 23.26 20.08 1.29| +6.50% -2.83%
16 EiFSERSER 4492.24 d +7.25 +0.16%/11/07 ¢ 14.24 14.77 13.83 4.64| +18.60% +17.50%
17) E=rEFREIRFATEKLCT 1619.13 d +0.19 +0.01%/11/07 ¢ 15.22 14.94 14.03 4.07 1.41% 0.23%
19 Z=E S SET 1302.91d  -10.40 -0.79%(11/07 ¢ 16.20 12.24 13.61 3.75 -6.95% -6.77%
19 FENLESSS 8394.59 +57.53 +0.69%/11/07 ¢ 19.57 15.35 12.88 3.50| +18.57% +8.30%
20) LHFEEENZ SXGITES0 4926.15d  -11.11 -0.23%|07:05 42.52 37.68 27.58 2.92| +0.71% -4.24%
) FEEEAEARE 5759.37 -76.22 -1.31%(11/07 ¢ 9.72 9.25 8.44 3.61 -11.79% -18.12%
2)) KSE-100 159671.30d +406.19 +0.25%/11/07 ¢ 8.50 8.64 7.63 5.37| +38.90% +30.11%
23) AEREEERREE 1599.10d  -43.54 -2.65%(11/07 ¢ 13.51 12.17 10.01 1.59| +26.23% +15.56%
29) Bl {@IE Az 2he 23338.25d +225.77 +0.98%|11/07 ¢ 12.88 18.71 --  2.15| +46.37% +33.12%
15) WEHREAr PR e 1285.24 d +0.71 +0.06%|11/07 C -~ 0.82] +11.75% +6.30%m

BRFGE : Bloomberg - 2025/11/7
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= sE FEw) =5 B8 P/ETRIAFY1 TRIEFY2 BRI=| £245% V@)
Z23) NSDUEH 08 14.40 +00.24 il +U.Y8%(11/0/7 C 1Y.4/ 19.9/ 15.7/7 1.08 ~2.81% -~8.10%
26) NSDQES 481.51 +4.98 B +1.05%11/07d 16.90 16.66 14.57 2.08/ +3.86% -1.86%
27) NSDQ{F b 15133.01  +250.49 B +1.68%11/07d 12.49 13.45 12.24 2.54] -3.25% -8.58%
28 NSDQER{T 4314.41 +48.01 B +1.13%11/07d 11.28 11.14 9.33 2.77] -2.09% -7.48%
29) BRERIZESE100 25059.81 -70.23 i -0.28%|11/07 d 33.53 30.66 26.43 0.64] +19.26% +12.70%
30) NSDQERE 7350.09  +120.69 B +1.67%11/07 d 16.06 16.08 14.26 2.13| +14.04% +7.76%
1) NSDQEEES 22466.20  -109.44] | -0.48%|11/07 ¢ 37.48 33.24 27.31 0.38| +26.77% +19.79%
3) NSDQAEMEHS 5297.76 -25.19| 1 -0.47%(11/07 d 179.39 194.21 88.77 0.66| +22.90% +16.14%
33 NSDQ 1008881 24987.57 -587.92| 1H -2.30%(11/07 d 33.44 30.58 26.36 0.64] +17.54% +11.07%
39 NSDQ 10088{& 25140.26 +80.45 | +0.32%{11/07 d 33.64 30.77 26.52 0.63| +19.62% +13.03%
19 &Hg9ArcaF Ehis --d +0.00 +0.00% -- -- --  0.00
36) SHLIAMEXES S 7038.30d +144.24 B +2.09%11/07 ¢ 58.25 18.74 16.88 1.90| +50.19% +41.92%
37) BEIArcatdiE 3544.43 d -6.01 -0.17%|11/07 ¢ 30.03 28.92 25.07 0.88 +16.88% +10.44%
19 $B&IArcasERSEE 15323.02d -77.87| | -0.51%{11/07 ¢ 36.21 33.15 27.05 0.48 +25.89% +18.97%
39 EH59Arcafq iH%E 1888.95d  +23.58 B +1.26%11/07d 13.23 13.68 13.58 3.67| +7.11% +1.21%
40 EA RS 7 53 Eobt B +0.54 i +0.77%|11/07 ¢ 15.14 17.59 16.31 2.27| -2.05% -7.45%
41) 1000 3672.01d +7.68 +0.21%{11/07  25.68 24.54 21.64 1.17| +14.00% +7.73%
4)) 822000 2432.82d  +14.00 i +0.58%/11/07 ¢ 33.84 31.06 22.27 1.35 +9.09% +3.08%
43) E8223000 3818.93d +8.59 ’ +0.23%{11/07  25.95 24.76 21.67 1.17| +13.77% +7.50%
49 BIRLSER 278.53 +6.65 B +2.45%11/07 d 25.62 17.73 11.53 0.92(+103.04% +91.86%
45) FRHERE 6947.36 -71.03| N -1.01%/11/07 ¢ 36.35 33.45 25.86 0.64] +39.51% +31.83%
46) KBWERT 150.74 +0.95 i +0.63%|11/07  13.19 13.01 11.73 2.62| +18.26% +11.75%
47 B FEEE 1112.62 +14.86 B +1.35%/11/07 ¢ 20.43 20.47 18.72 2.90 +18.18% +11.67%
ERZHR : Bloomberg - 2025/11/7 9



Al ENSiRER E2

aiREMNFIER . BoLE AllRERIFIER - BLE

/
/

23

20058 2006F 2005 2016F
Era@Pa) wBEA(ERE) wEEE BEALERR) nETAlERE wEEE

FORIAGE : KGI + 2025/11/04 lo




SiREFNFENR

Sk I TR (G EF AT E

REISF (10{E7T) 2021 2022 2023 2024 2025F 2026F
T 3,917 3,771 2,682 3,780 4,193 5,033
SRERSED) 3,320 2,755 1,844 2,607 2,518 3,039
TS 1,914 2,147 1,698 2,249 2,939 3,600
ErizGlRcEE) 1,317 1,130 860 1,075 1,265 1,607
SR’RE 597 1,017 838 1,173 1,674 1,994
B i 183 (%) 2021 2022 2023 2024 2025F 2026F
o 78.1 (3.7) (28.9) 40.9 10.9 20.0
SlRIEEES 97.4 (17.0) (33.1) 41.4 (3.4) 20.7
B 51.7 12.2 (20.9) 32.4 30.7 22.5
BEFiIIFRoEE) 77.1 (14.2) (23.9) 25.1 17.6 27.0
o8 15.2 70.4 (17.5) 39.9 42.7 19.1
P/E (X) 2021 2022 2023 2024 2025F 2026F
Ty 23.2 24.0 33.8 24.0 216 18.0
SlRilEeRE 15.6 18.8 28.0 19.8 20.5 17.0
gl 36.1 32.2 40.7 30.8 235 19.2
EFiEGIFRcEE) 22.9 26.7 35.1 28.0 23.8 18.8
SR\ 65.4 38.4 46.5 333 233 19.6
BERIOR © KGI - 2025/11/04 ; EREMREF] - KEEEZE MAKKUDAZRE  ERRESFAEEHSERME - 11






Bl E2EE-ENERIR

B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
etk +32.01 +76.45 +44.04 +47.23  +100.16 +181.62 +201.12  +652.2

ERIZKR : Morningstar - 55— &1%15%38 - #£2025/10/31 - £ 17H%2010/10/21
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ERHIR : Bloomberg - 85— 5% - #%2025/10/31 - E£mM 17 H42010/10/21 13



BlFT B2 E £ - A+ K1RAY

B SRR A
1. I0%5 - BIaKEEER) ~ ElRBE(EFR)
2. 885  EFEHNF(EEE - aXE) BEREBEXEF)

2025%F10H EEE 2025%F9H EEE
1 =S 9.19 ataE 9.34
2 AR 5.02 AR 4.64
3 Py 4.66 2ES 4.62
4 ik 4.57 pNE: 4.52
5 B Hit-KY 4.16 B H-KY 3.62
6 A2 58 4.03 28 3.6
7 SES 4.01 =EL 3.52
8 J11HR 3.73 A2 58 3.46
9 =El 2.9 J11HR 3.42
10 28 2.85 ik 3.23

HRAOR - #2815 - 2025/10/31 - REARBAESHEARERERE - MEFRRZ REZENRH -
*RHEARTHATER




Bl 2EE-EXicE

BERAOR « 5—2)IE - 2025/10/31

m ¥EfE 28.82

w EEREE 15.76
W REANIE 647
m EERER 1.77
m{EET2% 054

m BB 0.29
mEmIE 022
EEARAE 0.14
mRET% 0.09
iHE 0.51

mEFEHH 25.62
Hith&8 2 15.31

mERISs 2.69

m finiEsE 0.8

58X 041

B EEEE 0.26
€555 018
HEWmR< 0.1

w §f#E T 0.02




piffEEEE-ENFRIR

B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F MRFE  BILBUR

=Y +30.15 +57.65 +34.00 +32.97 +64.12  +123.85 +131.70 +660.20

ERAIR : Morningstar - 55— RISEIE - #%£2025/10/31 - EE 17 H%2004/03/05
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1. 0% EERIBIE ()  SRRBE(EE) - HtETEEH-KY)
2 FiE : BITMGAEE  aXE 245  BEEBEE)

1

[X]

20255 10H EEE 20255%9H =2
1 =L 7.24 =L 74
2 B H-KY 4.49 J11HA 448
3 J1154 4.38 =El 4.27
4 ik 4.28 &= 3.95
5 AR AR 3.59 BES 3.88
6 =gl 3.47 B H-KY 3.77
7 FE 3.44 atE 3.72
8 iR 3.38 A 3.34
9 2ES 3.2 AR Y 3.11
10 &S 3.09 B 3.1
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mERAEE 1347 © BEfhE 3 12.93

BIBEMIERE 645 mEREEEW 2.23

m &< 0.83 m ES 0.64

m ERls< 0.53 m{E2 T 037

M2 13028 BREmII3025

WEIRA 0.15 szl 1 5% 0.12
ARETZO01L HEPAR SR 0.08
R 10.5
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Bl - BEEIHES , 22N E/HOIF/FEAYT - TETREAEKIE L
(2e22Q3 GDP - SRIOB P EARM LA WHABE=LE ; HATERKEIE/L
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SIREN DO EBEEEBRBSEREgigawatts

A9

181

153

128

103
XK
o 3.5
2025-30
change
Mon=Al workload

Al workload

2025-30
_____ 2027 '8 2029 2030 total
Incremental Al capacity 13 18 oy 19 ) 31 124

added per year, gigawatts 2

ERHIRE : McKinsey ~ BIZE# R - 2025/11/06
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EERBEEERENRER

Cloud Growth in the Artificial Intelligence Age
Amazon.com Inc.'s cloud grew at the fastest clip since the quarter ChatGPT

was released.
/ Amazon Web Services Google Cloud Platform . Microsoft Azure

NG _— —

Q4 Ql QE Q3 Q4 Ql QE Q3 Q4 Ql Q2 Q3
2022 2023 2024 2025

ERIFCR : Bloomberg - 2025/10/31 ; [EIRIEMBEH] - RAMBZE - MARNRLAZIRE - ERREFREFHBBERME -




EZBICSPEARSZ 1 &S

EEpIAKRCSPEFEEEARZL - BEETT
700,000 594,811
600,000 516,003 (YoY+15% )
' (YoY+33%)
500,000 386,850
( YoY+59% )

il 243,275
300,000  {YoY+59%)
200,000

0

2024 2025F 2026F 2027F

m Meta mAmazon mMicrosoft = Google © Orade

EROR : KGI - 2025/11/5 ; EIRREHBS] - KEREBZE TARRLAZIRE - ERREFTHEFHSBERNE - 29




MIZEEAIRG IR

Elm AP S UL RZF

30

= 018-2022 Average
15% = 7023-2025 Average

Yo¥Y Growth Rate (26)

0
Amazon Alphabet Microsoft .

ERHIR : Bloomberg - 2025/11/04
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US TMT and Tech Capex - 5yr Growth Rate
25

20

A\ 15
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‘ ¢ :
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S Tech Sector: Capex Growth (S5yr CAGR %) [18.1%]

US TMT Group: Capex Growth (5yr CAGR %) [8.8%)
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mGuUC m MediaTek M Intel Habana Others
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