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Market Comment S&P500 SA| S8t
128 158 ~ 128 19 Review
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128 228 ~ 128 26 Preview
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B = 5
OpenAl’s Computing Margins

The AI giant is increasing the revenue it generates relative to the costs of running its models for paid users.
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Notes: Compute margin is calculated as the difference between revenue and inference for paid users,
divided by revenue. e Source: The Information reporting
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LFXE[100 25346 18 1.3% 0.6% 2.9% 2.9% 17.2% 20.1% 20.6%
HEFEToF BrEA] 7.067.87 3.0% 0.5% 6.0% 13.4% 35.6% 44.4% 419%
CEAEs 23,307 6 3% 0.5% 3.3% 3.0% 19.8% 20.3% 20.7%
SEP100 3,420.86 1.0% 0.2% 2.4% 2.8% 17.2% 18.5% 18.4%
S8P500 6,834.50 0.9% 0.1% 2.9% 2.6% 12.5% 16.5% 16.0%
S&P1500 58 1,530.64 0.9% 0.1% 3.2% 2.5% 14.3% 15.8% 15.5%
SEPA00 5% 3,350.25 0.9% 0.0% 6.0% 2.0% 10.7% 7.9% 7.3%
e 48,134.89 0.4% -0.7% 4.3% 3.9% 14.0% 13.7% 131%
21 2000 2,529.43 0.9% -0.5% 7.7% 3.3% 19.9% 13.9% 134%
SEPG00 A3 1,495.86 0.2% -0.9% 7.7% 2.7% 15.4% 6.2% 6.2%

VIX Index 1491 “11.6% -53% 000 =370% -3.5%
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=T S7np 1w ™M 3M 2025 2026 2025 2026 2025 2026
KHS AH|X] 1956.463 1.0% 7.6% 0.8% 29.3 28.7 8.7 7.2 17.7 15.5
UREXH 571.4 0.6% 5.2% -0.9% 23.9 19.1 2.9 2.7 13.0 10.2
HEMHA 5672.96 0.5% 1.1% 2.8% 36.3 263 13.0 10.3 25.2 18.5
S&P500 68345 0.1% 2.9% 2.6% 25.6 22.0 5.3 47 17.7 15.0
EAAHIA 446.45 0.1% 45% 1.8% 23.1 21.9 5.4 45 14.4 12.7
<£PS00 EE) 1512.076 -0.3% 5.9% -0.3% 17.9 16.7 2.4 2.3 21.1 18.2
CEEL] 430.03 ~0.6% Jon oL A0% 0.3% 19.4 17.4 2.2 2.1 12.7 12.0
ALTH 1315.79 -0.6% 3.5% 1.9% 275 23.9 6.7 6.0 17.7 15.4
230 1938.02 -0.7% 1.1% 4.1% 20.2 18.6 5.0 4.4 15.0 13.6
HETL+F 871.4 -0.9% 2.3% -0.7% 22.5 21.0 6.5 5.7 16.3 14.0
B At 2493 -1.4% -1.3% -2.5% 38.1 18.3 2.9 2.9 18.7 17.4
O] 671.9 -2.9% -1.7% 0.0% 16.7 15.7 1.9 1.8 7.3 7.0
LtAE 23307.62 0.5% 3.3% 3.0% 37.0 28.0 8.2 5.5 215 17.2
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A7tEY Hake wEES)H  $9YE
z= E| GICS g5 N
° P 2 ($min) W M M YO 5=
MC|A3 /DE SNDK US EQUITY Il 34,823 15.2% 18.6% 132.5% - =0,0% _ _—m
2hLt MRNA US EQUITY G AH|0f 13,205 14.7% 425% 33.9% =0,0% — .-
e _ CCL Us EQUITY Xt AT 40,845 12.7% 17.2% 2.0% 24.9% £.0.6% —— =
22o[xjer IEx gol gFA  NCLH US EQUITY X AT 10,489 10.5% 26.6% -8.7% ~105% ¥-02% —=_
O[0|3 2 g3 52X MU US EQUITY WS 299,295 10.3% 28.2% 63.4% 216.0% 4. 45 3% __ —m
LS ALB US EQUITY BIXEXH 17,170 9.9% 24.9% 78.3% 69.5% 4.5 4% — -
EPIXE CMCSA US EQUITY =2y 107,750 8.6% 8.1% A% A A 00%  —— —wm
QIAIO|E INCY US EQUITY G AH|0f 20,160 7.6% 0.6% 18.7% 48.7% =0.0% — —m
EEE APP US EQUITY Sl 243,791 7.6% 38.7% 11.1% 122.8% 4.2.4% — m
delMX| LRCX US EQUITY l|& 216,376 7.3% 20.8% 35.7% 138.5% 4.3.4% — —m
Xt2: Bloomberg, 7|@5¢ 2IMXIME. F: 20254 128 19¥ J|& ,S&P500 7|&
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FU FYE Lowl0 BF
APHEEY Hake W EEZt EXIEY
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° i Eles B ($min) W ™ M YD W% s2
EEEEEEES LW US EQUITY J| 2 AH|XY 6,102 -26.3% -23.8% —21.1% —34.3% ¥ -5.4% ——  m
AE FEX GNRC US EQUITY SAA 8,154 ~13.6% -4.9% -23.8% -10.4% 4.0.5% — -
O3] NKE US EQUITY XFS AH[TH 86,785 -13.0% -6.5% —17.2% —224% W -53% — =—m
MHIALIS NOW US EQUITY s 161,120 -10.2% ~4.5% -19.2% —2671%¥-27% — =—m
aLr - LEN US EQUITY Xt AH|TY 27,254 ~0.5% ~12.3% ~15.2% —208%Ww-124% — —m
OiSA HESCY MPC US EQUITY U/[ERN 50,597 -9 4% -11.7% —-9.2% 20.7% =—0.0% —_———
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QUH|C|oF 180.99 4,398,057 3.4%  —-3.0% 2.5%  34.8% -40,354,670 - A 2.0% A 0.01
O = 273.67 4,043,845 —1.7% 1.9%  11.6% 9.8% - - A 0.7% A 0.02
sl 307.16 3,714,950 -0.7% 5.0% 20.7% - - A 0.7% = 0
O3 =4nE 485.92 3,611,541 1.5%  =0.1% 16.1% -953 — == 0.0% A 0.02
OfOMEG 227.35 2,430,421 0.5% 21%  —1.8% 3.6% - - A 0.1% = 0
X}2: Bloomberg, 7185 SIAXME. 20254 128 19€ J|1&
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e 1D W ™ 6M 1Y YTD *olE 5&
Momentum 1.5% 0.3% 2.4% 11.7% 26.4% 25.5% m I
Growth 1.3% 0.4% 2.6% 1.6% 17.3% 20.8% 21.0% I I
Quality 0.5% -0.4% 4.1% 3.1% 9.2% 12.6% 12.6% m o= . I
High Dividend 1.4% -0.2% — . - l -
Low Votality 2.4% 1.7% ——— g =N
Enhanced value 0.2% - 5.3% 4.4% 11.1% 17.5% 15.3% m = B I
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— - -
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= EPS 0= EPS Of =N EPS U EPS
12/16 gj|Lt LEN XtQ AH[XH 9,368 1.93 9,097 2244 30%W% -138%W% -58%W -52.5%
12/17 W EE EES=hY MU W 13,643 478 12,954 3954 53% A 21.0% & 56.7% A 167.0%
e JBL Ve 8,305 2.85 8,043 2704  33% a4 5.4% & 18.7% & 425%
pSIEER=ES GIS 7|2 AHIXY 4,861 1.10 4,786 1034  16%4 70% % -72% W% -21.4%
EZ TTC ZAH 1,066 0.91 1,045 0.86 &  20% & 6.1% ¥ -09% W% -4.2%
ABM QIAEZ|x ABM SN 2,295 0.88 2,273 1094 10%% -190% 4 54% W% -2.2%
12/18 OHMIZ0f ACN S 18,742 3.94 18,522 3724 12% a4 5.9% & 6.0% A& 9.7%
Lto|3| NKE XS AH|XY 12,427 053 12236 0384 1.6% a4 39.1% & 0.6% W -32.1%
AEFA CTAS SAA 2,800 1.21 2,762 1204 14% a4 1.1% & 93% A 11.0%
jif[[=TEN FDX SN 23,500 482 22,800 4124 31% A 17.0% & 7.0% & 19.0%
FHaA KMX XtQ AH[XH 5,794 0.43 5,641 0384 27%a 147% % -69% W% -46.9%
CIE AEY DRI XS AH|Xf 3,102 2.08 3,074 2104 09% W% -1.0% & 7.3% A 2.5%
THEM 2| A{X| A|AEIA FDS 287 608 45] 601 4354 1.1% A& 3.6% & 69% A 3.2%
Sali|g| BB WS 142 0.05 137 0.04 A 38% A 38.9% W -0.8% A 150.0%
12/19 if[[o] <TPN PAYX SAH 1,558 1.26 1,553 1234  03%4 25% A 18.3% A 10.5%
HEED CCL XS AH[Xf 6,330 0.34 6,373 024w —07% & 393% A 6.6% A 142.9%
12/22 ofjLA EBF S - - 101 0.41 - - A 12% A 5.1%
g J2 QA CVGW  J|=AH|Ty - - 154 0.38 - - W -96% A 660.0%
12/23 2|@2U|ol2f LMNR J| = AH|XY - - 36 -0.11 — - W —180% A 18.9%
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