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Market Comment S&P500 SA| S8k
092 01 ~ 092 05¥ Preview
9B KT = ZA|= SENS HUCH CHOX|4E -0,3% SIS H2C P AX X (P TR0
Ofl S0 WRLImO M H|X|4(+1.6%)7t M £ AS5E2 7|28, LIAL F3 6,600
(+1.1%) AHSMIS 0|0{Z{CH, 2412000(+1.1%)1 S&P600 AEZ(+0.8%) HA| 2SH 6,400
A SOIM ABHE 20 2 QY UHE HsY TEXEE A4S YSUOLE, 23 6,200
24 9% 22| QI5t JHsAS JIHAAISITM, 50bp QI3 7|CHATX| A4A$4CH 0|2 Qldy 6,000 -
BAHUTLE AS XME QXIUCH QBHI S ANE|-0|CI0f(+5.5%), XISkt U 2= 5,800 A
(+4.5%), SLE0(+2.9%)7t FE2{F 1, BHHE O LY X|(-3.5%), 2%(-2.1%), 28(- 5600 -
1.8%)2 NS BAUCt E6| XFRAH|IT §F LY 8 A B3 AQIF0| Z2UIQIC} = 5 400 |
HE IS, 6 AN Toj, £ B, 2|22 B J|YS0| 32| Qe J|tiet Fe & (L |
Q S MY BU| ZMES EACE REITs FA| AR J|THY £0IA EXXL BAO| & 5000 4
OFFIC}. S0l LHLH SXISTE ZE4-REITs ME{Q| WiZ0jj0|M = 2YXHO 2 XL 4500 . . . . .
09¢ 08 ~ 9-% 12 Preview 25-02 25-03 25-05 25-07 25-08 25-10
22 S| Ol ES PPIQt CPI LHO|C 118 CO|E{7} O AL RCH S XIS Aol 2JF  xi2: Bloomberg, 71253 2IA|
Al 227} CBi z# ZA|o| QA% B20| RUA A0l Q7| IH20|Ct 9~10Y
oi& 32| QI5tE ErHS FedWatchS ZOISHH AR 27t 43 JH5M S W Bt &
O|Ct U2 AB S| S612 Zroret If 0]2{3H A% J|CHs $t2|Xo|Ct, Cigt 8% PPIS Of LIAE ZA| S8
HB| 2 RS & QUC} OALS TN LEQUT 78 PPl A&50| 3/4 0|410] MH|A
Ofl A ZAgH T, O] 2 AfH|A ORI A50] 8t 7037t HEEO|QUCH AT 20 L (pt) ——NASDAQ
AXISO0| IHUTHRAZHO] 291 OHXI0| I S2HS FYTHO|C PR QIBH ATt MBS THHl 3000 -
OF7| et MRIR X0 ZCE o 0| Yeke Ol XIHOIZ 0/0fF I ol ek, o |
Ol XX 27t A& Z29H= 37| HTO| YUXITH TI|X 0| XL gHS oY & T
Ol# PPI ZIP} AL ECH 22 FQ AR 22t 012 Zat wayz oixppr ek 52 7 ]
22 HH 2 QEES 20| ZAHFIF QM EFZI0| € 2 QICH CHot oA 250 20000 4
CPIQ X|HO| K& sAf0| HIt2n] =2 XX} &= Zo|Ct, 27t X|HOj| W2t 2= 5 19,000 1
Al IS HE 2 UOLF BA| A% 2t HHE JHsAS OFX| WTha THEtsict 18,000 -
FF T OME 17,000 A
9/8 — 8% CB N8 SEX|& / 20| IO K| FA|B|(~12Y) / HOJA|A XY AEO] 16000 1
9/9 - 88 NFIB £7|% SR/ / OfF OfOIZ 17 30, 2% BEIA(~129) / AlsA2, [ . . . .
22tZ, §|0{ ZH[O|HHE HUAEL 25-02 25-03 25 05 25-07 25-08 25-10
9/10 - 88 PPI / ==0| HEZY Xt2: Bloomberg, 71252 2lAX|
9/11 - 82l CPI, 88 AMZRIZ / O{H| A|A”RIX 2
9/12 - 9% ZHH O|A|2tTH AH|XHA2|X|4, 9% OJA|ZHTH Q1Zaol M 7|ChX|
Weekly 7|E - 7|&22|2} 7|= FE{ Xj H|n
(%) J|E2e] 7|1E =8 () (pt)
6 6
5 F5

2 _J 5

1A JJ 3
0 ; ; ; ; ; ; ; ; ; ; == = ; ; ; ; ; A2
15/05 15/11 16/05 16/11 17/05 17/11 18/05 18/11 19/05 19/11 20/05 20/11 21/05 21/11 22/05 22/11 23/05 23/11 24/05 24/11 25/05
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79 X 7128 £/8
- J|ZHE =8
X+ E7HpY) 1D W ™ 3M oM % YTD
EEEEEES] 5.761.40 1.7% 1.6% 3.8% 14.4% 24.4% 21.5% 15.7%
SEPA00 = 3.296.77 0.5% 13% 5 3% 8.1% 10.4% 10.6% 5.6%
LA ES 21,700.39 0.0% 1% 75% 17.1% 19.3% 26.7% 12.4%
214 2000 2.391.05 0.5% 1.0% 7.6% 12.1% 15.2% 12.1% 72%
LFXE100 23,652.44 0.1% 1.0% 1.4% 8.7% 17.1% 24.9% 12.6%
SEP60D L= 1.449.75 0.3% 0.8% 7.3% 10.5% 10.2% 6.5% 30%
S2P100 3.213.04 ~0.4% 0.5% 2.3% 9.6% 14.5% 216% 11.2%
SXP1500 &2 1.455.10 ~0.3% 0.4% 2.4% 8.1% 12.2% 17.1% 9.8%
SRP500 6.481.50 ~0.3% 0.3% 2.2% 8.0% 12.3% 17.8% 10.2%
T 45.400.86 ~0.5% ~0.3% 2.7% 2% 6.1% 11.4% 6.7%
VIX ndex 15.18 -0.8% -1.2% -9.5% -95% 0 1=350% -23.7% ~125%
Xt&: Bloomberg, 7|23@ 2|AMX|ME. F: 20253 9& 5 7|&
HE AE5E 7|12HE &
N = J1orE =olE

X+ 7Het) D W ™ 3M 3V % YTD
EEVEEE] 174520 0.6% 55% 82% 17.0% 25.8% 451% 23.6%
XA EE 189.19 33% 45% 9.7% 18.9% 32.1% 16.4% ~10.3%
BIEY0] 4588.17 ~0.1% 2.9% 10.0% 17.5% 6.1% 13.7% 1.2%
INEES 1.008.52 0.2% 2.0% ~75% Z05% 45% 15.0% 7.0%
SE 5.558.11 ~0.8% 18% 5 1% 10.2% 15.3% 25.4% 8.0%
IERE 837,08 0.1% 0.9% 1.8% ~2.8% S99% oiisW 5w
S XH0] 1.885.35 0.7% 0.7% 8.0% 0.1% 71% 90%  -05%
E0 173.98 0.2% 0.6% 1% 33% 0.9% 24.9% 18.9%
SE 6.481.50 ~0.3% 0.3% 2.2% 8.0% 12.3% 17.8% 10.2%
=BT pYEIE 408.90 1% 0.3% 5 2% 19.1% 4.9% 0.6% 17%
ok 130115 0.0% 0.1% 3.8% 15% “81% EA
e 7.281.27 0.4% ~0.1% 1% 20.1% 14.4% 500%  26.6%
AT 582.00 0.5% ~0.4% 45% 5 3% 55% 1.7% 9.9%
SELT 258.66 1.0% ~0.4% 1.9% Z0.7% “23% 5 4% 17%
X 1.468.31 ~0.3% ~0.5% ~0.2% 6.4% 18.4% 26.2% 18.8%
= 819.23 “15% ~0.7% 13% “18% “39% 0.6% 27%
SEE| 42173 ~0.3% 1% ~2.9% 2.8% 7.9% 8.9% 9.6%
XEEQ0] 5.432.00 ~1.0% 4% Z51% 23% 17.5% 19.7% 11.4%
ST 85311 0.2% 4% ~0.3% 15% ~22% Z34.6% 7.0%
SE/HR 1.986.75 12% 15% 13% 2.8% 57% 21.8% 6.7%
S 1022.15 ~0.4% 1.6% 0.7% 35% 0.1% 1.2% 39%
Ao g HEM X 704,09 1% 7% ~7.0% Z65% 214% 5.7% 21%
=8 1.495 .63 7% ~1.8% 13% 2.5% 7.0% 17.9% 8.0%
S 553,59 3.4% 2% 12% 11.2% 19.4% 30.5% 17.5%
SER] 662.25 1% “35% 2.4% 17% 0.3% 20.3% 11%

X}&: Bloomberg, 7125 ¢ 2IMAIE. £ 2025 92 5% 7|&
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= 9 o, ) o,
2% 1 O V0% 0.4 05% 07% _y 190 o 0 o
- 1A% -1.4% 1.5% -1.6% ~1.7% -1.8% 5 19
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= AO|2 gl HH=
eSE 7|2t £ & % WF0ojo]M
e =3t EEE] PER(x) PBR(x) EV/EBITDA(X)
=T = 1P W ™ 3M 2024 2025 2024 2025 2024 2025
EEES 420.76 5.1% 8.0% 15.6% 21.2 211 51 4.2 13.7 12.1
FS 28| 1889.683 1.6% 5.2% 10.7% 29.0 27.7 8.6 7.4 16.9 15.0
dAH0f 1885.35 0.7% 8.0% 0.1% 18.0 16.4 4.4 3.9 13.4 12.1
YEESE 890.24 0.3% ~0.7% ~1.4% 22.9 213 6.5 5.9 16.1 14,2
S&P500 64815 0.3% 2.2% 8.0% 245 215 50 45 16.5 143
cgpsgn  EAHIA 5244 49 0.2% 0.0% 12.5% 34.1 26.9 12.0 9.6 23.5 18.9
QIXX 582 -0.4% 4.5% 53% 23.1 19.6 28 2.7 12.2 10.5
HEEAL 258.66 -0.4% 1.9% -0.7% 39.8 18.9 3.1 310 19.2 17.9
Ardxy 1272.95 -0.9% -0.3% 4.0% 26.4 23.0 65 59 16.9 15.0
Q| 421.73 -1.1% 2.8% 19.0 17.1 2.2 2.0 12.5 11.8
=8 1495931 -1.8% 13% 2.5% 17.8 16.4 2.4 2.2 17.2 15.3
OlIL{X] 662,250 =3 5% 2.4% 4.7% 16.6 145 1.9 1.9 73 6.7
LFAS 21700.39 1.1% 2.5% 11.1% 31.9 26.4 78 6.3 19.9 16.4
XI2: Bloomberg, 7|3 @ 2|MXME. 3: 2025 98 5 J|&
= A =2 a
AZY |W 20| Y B3t EC
u1W(%) IWUE - M UE
6% - 5.1%
4% -
o 1.6%
° l 0.7% 0.3% 0.3% 0.2%
0% - . . -_,_—_,_—_,_—_,__ — . - . . . I .
g | -0.4% -0.4% . .
-1.8%
_4% 4
-35%
_6% 4
_8% J
<l = = Hio 8 < = Edl = ny o =
= £ & <+ g ) =4 uo 30 [ o o
< < < Ll % < on - =] o 5
< oF bl o 0 H OF
o K B %0
Xt&: Bloomberg, 7|23 ® 2|MXIHE. 3 20253 98 5 7|&F
I} AO|= =
F Y E TODIO 5=
AotEY B2 WeEx5) 2B
z= E GICS 15 N
° Pl 25 ($min) W M 3M YD  ds BE
FEEEE] ADSK US EQUITY J|& 69,517 13.1% 12.3% 9.6% 104% w-03% e _
AAE CIXE WDC US EQUITY 0|& 31,931 12.2% 22.8% 66.0% 104.3% 4. 1.2% -
Tl GOOGL US EQUITY EA 2,843,085 11.0% 16.7% 35.3% 24.1% £.13.1% — -
IR GOOG US EQUITY S 2,843,085 10.7% 16.4% 34.4% 235% & 17.7% =y
M7I0IE BS == £92 STX US EQUITY e 40,017 9.2% 25.1% 48.2% 118.0% 2. 2.2% — —m
Sacy AVGO US EQUITY IS 1,575,145 8.5% 9.8% 35.6% 44.4% 4.50.3% -
322 CLX US EQUITY I AHIT] 15,537 7.7% 1.7% 0.5% 0L AeA Y 09% — =
O[0|3 2 HI3=EX| MU US EQUITY 0|& 147,019 7.7% 10.5% 21.0% 56.1% ¥ —-0.8%  —m
229X A0 WSM US EQUITY XHe AT 24,653 7.6% 1.5% 28.3% 9.3% &.0.8% — =
DR. &H DHI US EQUITY XHe AT 54,199 7.6% 16.2% 50.6% 30.0% 4 1.9% -
Xt &: Bloomberg, 7|@3 % 2|AXME. F: 20253 92 5¢ 7|& ,S&P500 7|&
I A = =
FUA +YE Lowl0 F=
AHSY ke W EEFt g
5 Ef | = =
° i e B ($min) W M 3M YO @ sE
O|CWIAE O[O|== CIHIOIAX ___ AMD US EQUITY S 245277 ~10.3% —12.5% 30.1% 25.1% W —1.6%  — — ==
= Ed DLTR US EQUITY J[E AT 20,625 ~10.1% ~12.9% 7.0% 34.9% £.0.7/% =
AE KVUE US EQUITY J[=AH|X] 35.733 ~9.3% ~12.7% S12.8% W —03% ===
GE HL-Hf GEVUSEQUITY AL 158,456 —8.1% -10.3% 20.0% 77.0% - 0.3% i
I U0 5= HEE SMCT US EQUITY P 24,015 —8.1% ~9.4% ~2.7% 32.6% = 0.0% i
EIAIA OIAEZMHE TXN US EQUITY & 170,854 -7.9% 0.4% -2.3% 0.2% ¥ -0.3% - —
MGM S ZEX JIELIAS MGM US EQUITY XiS AHIX 9.984 —7.4% 7.3% 15.1% S 9% & 0.3% =
AHIE[OF NVDA US EQUITY MES 4,058,586 ~7.3% -8.6% 17.9% 24.0% £.2.1% ==
g€ ) XvZ US EQUITY S 45,682 ~7.2% 2.1% 15.3% Z11.8% 4.0.1% — =
CYO[or= =8 OjLfX] FANG US EQUITY U] 40,155 ~7.0% -2.3% “13% B v -03% —  mm

Xt=: Bloomberg, 7|23 2IMXIMIE. F: 2025E 98 52 7|& S&P500 7|&
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v A7t Tops 55 8 X E

ishe LHEXE Hell e (R 7| R EXLR}
=2 =7 Al7HEH($mI W SEFt W
HS) PEES(Smin) -5 M 3M 1D e a0 RS wo xg wisyw)
AH[C|or 167.02 4,058,586 17.9%  24.4% -240,000 - A 2.1% v -0.03
Oo|224DE 495,00 3,679,417 ___5.4% 18.1% - 120,959 == 0.0% o 0.02
oS 239.69 3,557,093 3.3% 12.5% 17.7% - - A 3.9% = 0
%fﬂt‘i_i'_ 235.00 2,843,085 10.4% 19.8% 24.4% - -A 13.1% A 0.01
OfOrESH 232.33 2,477,779 1.5% 4.5% 8.8% 5.9% -2,500 - A 0.6% V'S 0.02
Xt2: Bloomberg, 7|3 @ 2|MXME Z: 20253 98 5 7|&
A=
M HEY 7|12 U E
g 1D ™ 3M 6M 1Y YTD FolE 58
Momentum 9.5% 23.7% - 23.0% 1
R -
Growth 9.9% 20.1% 28.6% 14.1% . m ll
Quality 7.6% 5 I
High Dividend 2.9% '
Low Votality 4.7% e = m I
Enhanced value 9.7% . ] I
Value 5.9% I l I
High Beta 18.5% - II
Xt&: Bloomberg, 7|25 2|MX[ME. F: 20254 98 5
AO| &2
v TE{E J|2tE 28
0% n W $=AUE(%) IM 2UE(%) m3M FUE(%) woM UE(%)
25% A
20% -
15% A
10% A
y I L [
0% A T T T T T T T T = T T T T T T
_5% J
Momentum Growth Quality High Low Enhanced Value High Beta
Dividend Votality value
Xt&E: Bloomberg, 7|25 2IMXIMIE. 3: 2025E 98 5 J|&
AL = 0
o T W £28 I #st EAC
m W =AE(%) uIW-1M =2 E(%)
% A %
2 0.6% 1.0%
0% - .
_2% 4
_4% 4
_6% 4
_8% |
-10% -
Momentum Growth Quality High Dividend Low Votality Enhanced value Value High Beta

Xt&: Bloomberg, 7|@3d 2|AMX|HE. F: 2025F 9& 5 J|&
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25 £Q ZHXE Y OME

d g ) * =2 2 3
9/7 9/8 9/9 9/10 9/11 9/12 9/13
== 88 (BLEEY ’% 82 NFIB 27| ’% 8% PPI % 88 CPI % 9% EHX O|A|ZHTH
Xl x| 8% IUTYHAK] 8e AN W3 AH|XHEI}I|H-
78 AH|X} AR - Azt o1z It
- EU MSZEslo] @ ge xpy xy

I 9% XPY O|A|ZHCH
& 2
o ECB E3XxH =e=° =
98 MIEIA EXIX} A = O SerEd 7|0 ol1=gloM
®

J|CHX| 2~ a . 39|
88 CPI -

[ RTEELES! 82 PPl anil
7E A ‘ot 21719371 @ 73 wupISE
+@, 88 MAUE A2 — T
® 227 AHYNE HE! 78 g
78 ZHBYAN @ sz vmuz
@ 2 =se
8% osteQm
5 5o~ MUy EE otz €E £E ojgy) Nagx
S T AlsAlA gE2Y T a3z
OfH|gfA ADR zgg ZlEt2 T
RH MIYIZOIE
i HiH2|X| Of|0{Z2HI0|HHE
St YA AYAE
202
Xt&: 7123 H A XIAME
30|94 Ya
i z= £ P EE3Y THNE HHAA Thel Yoy
R EPS o=y EPS U EPS Ui EPS
9/2 Zscaler Inc 75 J|& 719 0.89 708 08l & 16%a  106%a 213% 4 1.1%
9/3 MU= A CRM bIES 10,236 291 10,139 278 & 1.0% A 48% & 9.8% A 13.7%
SEmiFC diE{majo|x HPE Iz 9,136 0.44 8,649 0434 56% 4 16% & 185% W -12.0%
o Eg| DLTR J| = AH|XY 4,567 0.77 4,467 043 & 22% A 77.8% W -38.1% A 14.9%
A -1 CPB 7| = AH| XY 2,321 0.62 2,332 056 % -05% & 99% & 12% W -1.6%
3P HI=2X| J2 24 CRDO J|= 223 0.52 191 035 & 17.1% A 47.3% & 273.6% & 1200.0%
Gitlab Inc GTLB PIES 236 0.24 227 0164 38%a  47.2% & 29.2% A 60.0%
HIFIZE A|ARIA O DSGX  J|& 180 0.43 178 052 4 10% W  —~17.5% &  10.0% & 7.5%
C3.ai Al IS 70 -0.37 104 020 % —32.6% A  87.8% W% —19.4% A 640.0%
Figma Inc FIG ES 250 0.09 249 008 & 04% 4 5.4% - -
9/4 H2CH AVGO  J|= 15,952 169 15843 167 & 0.7% A 1.4% & 22.0% & 36.3%
SOE CPRT XHS AH|TH 1,125 0.41 1,139 036% —12% 4 13.6% & 52% M 20.6%
S22 2 O &2E|7} LULU X9 AH|x 2,525 3.10 2,543 287 % —07% A 8.2% &  65% W -1.6%
Samsara Inc 10T e 391 0.12 372 007 & 52% & 66.7% & 30.4% A 140.0%
Jt0|E90]0f ATEg|0f GWRE  J|= 357 0.84 338 0.64 A& 56% .4 319% 4 223% & 355%
A0l Docu  Jiz 801 0.92 781 086 &  26% A 7.2% & 8.8% W -5.2%
AJoflL} CIEN bIES 1,219 0.67 1,174 053 A&  38% A  267% & 29.4% & 91.4%
9/8 E B IEEPNPN CASY 71 & CHT = - 4,486 503 - - A 95% A 4.1%
RH RH XFELH X = - 905 321 - = PNV 89 9%
9/9 Qa2 ORCL & - - 15.023 1.48 — - A 12.9% 6.2%
JNEIES SNPSIIE = = 1.767 382 - = A 15.8% A 11.3%
Rubrik Inc RBRK = - - 282 -0.34 - - A 377% W -15.3%
SailPoint Inc SAIL VIES = = 243 0.04 - = - =
0f|o{ 20| 2T E AVAV Aol - - 432 0.35 — - A 127.9% W -61.2%
9/10 =0] CHWY ™" RF&" XXy = = 3082 032 - = A 78% A 34.6%
{=E-IEPN DAKT Iz - - 197 021 - - v -12.9% W ~41.6%
SIE[E T cip & = = 84 0.11 - = A 1539% A 260.0%
9/11 O H ADBE  J|= - - 5909 518 — - A9 3% A 11.4%
EEY] KR JiECHiR = - 34,108 1.00 - = A 0.6% & 7.0%

XI&: Bloomberg, 71252 2IMXIMIE], 3 20259 9% 52 7|& IHEHS wotety] J|F, EPSE 198 7|&
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S&P500 PER HHE NASDAQ PER HHE
(g=) ST 19X 20.5X (&) —_—=7} 25X 29X
9,000 - 22X —=———235X = 25X 45,000 - 33X e 37X e 41X
8,000 40,000
7,000 35,000
30,000
6,000
25,000
5,000
20,000
4.000 15,000
3,000 , 10,000
2,000 - 5,000
1,000+ 0 T T
_ N —_ N —m NN =N ==~ =~ =~ =~ R St e St B e St i Sl apt
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