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S&P5002 6,000ptS AlSI5H 0|3 ST BHOA| QHAtSHe S22 YT, LIALH K|

29IptE BA| 48| 3 1.98pt 2NN WE YSME BAC FAEF wOe Fems ]

Alo| 23t HiS S22 HUOH BM20000] AL 128 3FXH12/9~12/13) 1= -26% 0 ]

BI2MIE QL X|LHE F2 HOIEL ) 225 AX0| BHEojW 2&H vtes|(ascl), > ]

2)0|29 E2 Yo 2 FH KMt 20| IHHS, 3)729| Y2 L(Willow) BH 5,500 1

= OFX} 2T B A8} =0| SO Haldt £ Tt EYT THMQI0| (IR FH U 5,300 1

THN| 2t 20| ES| AR QIZEE =0|0H VIX Index?t 128 3F:XK12/9~12/13) 7| 5,100

&= 8.1% 2FX|2 6{X5| OFHA O|= F7|, IT MY H& Jtsd, EEZ LjZtofl CHet J|oH 4900

SO| ZA| ABMIZ AHQIstD ULt 4700 |

128 162~128 20¥ Preview 4,500 : . . .

FOMC 7|XFS| 201128 19 O E|0f Qs T2 3= SAlS 1132 O[HIEQ| 2AS & S s s

O{Of 3tC}, FedWatch 7|& 25bp 228|218 &+80| 97.1%X|TF 22| Q8 o2 =9 Xt2: Bloomberg, 71253 2|AX|

S 212 ML HO GIE QIANS Q| Wolo|Th TE3H 12/17(3}), 12/20(2)0fl= 2424 Aoy

PCE 27X|2=7t SINEICE O]9 AT AH|J} 2~3%LH2| GDP YHES |XIdte A
o

o
D U 47 0140 T 40| SOIQEE| ZYY HTS YNUL WS B NE

LAY SAl S

=]

Ofl et ZA| GA| QIZFSHA ©HS 3 OfX| 7t QICH CHt oAk 37| A
Q2 Lol M2 AP 22| 45Dt BA| 12 Qe & U oAS IH BlEE FL (Pt ——NASDAQ
ZI|RK| 230 O3t FA| BH20| HEE 2= QITH 0|0 Ol £22 T HOLIX| Qe 20500 4
MojlA X|HIt BIHElS 240| ZQOICH QX O[HIERE UL BOJO| 22| ZHO| 0|= 19,500
ZAI0f FEFS OA £ QICt 26 8 A2 EH|0|S HAt0| st HAIXRA Oj2Z02 6500 |
O|0{X O] |7t 22+ 20| U7|0f, BOJQ ZHE L0{H & LRI} YTt Eot U= ‘
2 MEXMOZ 0|2 2K AIFOIAS] 2 £ 0|7]0) BOJ ZHE 0|2 MA U SA| AIKo 17500
=01 HOtoF & O]HIEO|C} 9 i8S Z8E AL 128 45XH12/16~12/200 01 5 |, o0 |
Ae 52 HEMS BY & QoL 222|015t U BCIZEA J|THZO| OJ6H HIEHY ASA|
HY ;02 HYyeirt. 155001
3% FSYOME 14500 -
12/16(%) - 0|2 128 HZEY PMI/0|Z 128 AH|AQ PMI 13500 , , , ,
12/17(8) - 0|2 119 ADEOH/0]32 119 AFAMA/ZQ 128 ZEW 7| SEX|% 24-06  24-07  24-09  24-10  24-12
12/18(%) - EU 11€ CPI Xt2: Bloomberg, 71252 2IAX|
12/19(2) - 0= FOMC 22|23 /0|2 327| GDP/Y= BOJ 22|ZH
12/20(2) - 0= 11¢ PCE 27tX|4 / 0|2 118 28 PCE S71X|%
Weekly 7|XIE - H£6iA =018 128 FOMC 25bp 22|15t &H&
CME FEDWATCH TOOL - COMDITIONAL MEETING PROBABILITIES @ Current 1D (1312 2024)
TW (912 2024) TM (15 11 2024

MEETING DATE 275-300 | 300-325 325-350 350-375 | 375400 400-425  425-450 450-475

100%

2024-12-18 00% 00% 00% 00% 971% 29%
2025-01-29 1 0.0% 0.0%  00% 00% 0.0% 16.6% 381.0% 2.4% 50
2025-03-19 | 0.0%  0.0%  00% 00% 96% 54.0% 2354% 1.0%
2025-05-07  0.0% | 00% 00% 21% 19.3%  499% 279% 08% -
2025-06-18 | 0.0%  0.0% 09% 91% 31.7% H.0% 169% 0.5%
2025-07-30 0 0.0%  02%  24% 133% 335% 365% 13.8% 0.4%

40%

2025-09-17  0.0% 06% 48% 17.7% 34.1% 315%  109% 0.3%
2025-10-28  0.1% 12% 66% 20.0% 33.8% 286% 94% 03%
2025-12-10 0.3%  1.9% 82% 216% 33.2% 264% 83% 02% o

Xt2: FedWatch, 7|25 2K ME
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ks e 1D W Y 3M 6M 1Y YTD
VIX Index 13.81 -0.8% 8.1% 6.1%) o 16.6% 9.1% 10.7% 10.9%
LEfATOf SFEX] 5.149.78 3.4% 1.7% 0.8% 3.4% -8.0% 25.7% 233%
LEXE100 21,780.25 0.8% 0.7% 3.4% 11.6% 10.8% 31.7% 25.4%
LEASES 19,926.72 0.1% 0.3% 3.3% 12.7% 12.7% 35.0% 32.7%
SEP100 2,958.64 0.2% 0.0% 2.3% 9.4% 12.4% 34.1% 32.3%
SEPS00 6,051.0 0.0% -0.6% 1.1% 7.6% 11.4% 28.2% 26.9%
S&P1500 £ 1.366.24 0.0% -0.7% 1.0% 7.6% 11.6% 27.3% 26.0%
SEPG00 AEE 1,488.63 -0.6% -1.5% -1.3% 7.6% 17.0% 14.3% 12.9%
SEPA00 B8 3,277.20 -0.5% 1.6% -0.5% 8.0% 13.2% 18.3% 17.8%
T 43,828.06 -0.2% -1.8% -0.2% 5.9% 13.6% 17.7% 16.3%
214 2000 2,346.90 0.6% “2.6% -1.9% 7.5% 17.0% 17.3% 15.8%

XtZ: Bloomberg, 7|23 2IMXMIE. 3: 2024E 128 13 7|&

HIE HEE 7|21 40/
N = J1orE =olE
X3 &2Hen 1D W M 3M 6M 1Y YTD
e 22630 3.9% 10.8% 27.9% 75.8% 115.5% 64.4% 65.8%
GiE /0T Of 1,452.42 -1.3% 2.9% 5.2% 19.8% 15.2% 50.9% 44.7%
= S0] 452153 0.1% 1.3% 8.6% 11.5% 15.9% 24.4% 272%
EEEEE] 5.781.03 2.3% -0.2% -3.5% 9.8% S18% 80.7% 763%
B 828.76 -0.5% -0.3% -0.8% 7.3% 4.5% 38% 3.9%
=E 992.53 0.0% -0.5% 6.4% 9.5% 19.0% 47.4% 40.7%
GE 5,366.02 -0.4% -0.6% 6.9% 16.2% 21.1% 40.4% 38.0%
SEP00 6,051.09 0.0% -0.6% 1.1% 7.6% 11.4% 28.2% 26.9%
=8 1414.23 -0.4% -1.0% 0.2% 11.4% 23.2% 30.6% 29.7%
ATEY O] 5,142.50 -0.7% -1.2% 3.2% 8.3% 10.6% 24.1% 21.1%
e 896.40 0.0% -1.6% 2.3% 7% 16% 13.2% 113%
sS4 153.40 0.5% -1.7% 3.4% 4.4% 21.4% 29.7% 25.0%
VR 1931.30 -0.9% -1.9% 1.5% 12.4% 18.7% 19.3% 183%
HoF 1320.26 0.1% -1.9% -2.8% 0 Sii5% -6.2% 5.2% 35%
GLAx] 676,68 0.6% -2.1% -5.7% 3.8% 1.4% 5.5% 5.7%
R 1,285.10 -0.1% -2.1% -2.8% 6.8% 15.4% 28.0% 255%
S 265.76 -0.4% -2.5% -0.8% -6.1% 10.3% 5.4% 5.9%
&% 1,007.69 -0.7% -2.6% -5.7% -0.5% 4.8% 0.0% 1.0%
S T HEEE 710.75 -0.6% -2.7% -3.5% 4.8% 12.8% 23.7% 22.7%
SeEE 391.79 0.1% -2.7% -1.6% 1.2% 11.1% 19.4% 217%
e IEE 42031 -0.5% -2.7% 1.6% 0.9% 5.1% -65% ~28%
E150] 1,946.40 -0.1% -2.5% -65% ~7.3% 0.6% 3.0% 2.5%
ES] 559.79 -0.8% -2.9% -3.7% 3.9% 0.2% 45% 37%
Sy 480.82 -0.5% -3.2% -0.8% 19.1% 23.7% 37.6% 36.9%
=6 810.98 0.8% -3.4% -3.4% -0.8% 13.6% 27.0% 26.9%

XtZ: Bloomberg, 7|23 2IMXIMIE. 3: 2024E 128 13 7|&
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= AO|2 gl HH=
eSE 7|2t £ & % WF0ojo]M
o E7Hpt) Hale PER(x) PBR(x) EV/EBITDA(X)
=T =/Ip W ™ 3M 2023 2024 2023 2024 2023 2024
EAAH[A 352.03 2.4% 5.0% 18.1% 22.5 20.0 5.0 4. 13.0 11.6
XIS AH|X] 1920.698 1.4% 9.6% 24.2% 31.2 29.9 10.2 8.4 17.5 16.2
HEAH[A 4703.8 -0.2% 2.2% 9.7% 383 293 12.8 10.3 26.4 20.5
S&P500 6051.09 -0.6% 1.1% 7.6% 25.7 22.2 5.1 46 17.0 14.8
YELSE 888.06 -0.7% 2.4% -1.0% 21.6 215 6.6 6.0 16.2 14.4
<£PS00 248 1414.225 -1.0% 0.2% 11.4% 18.4 17.4 2.3 2.1 21.2 18.9
O] 676.68 -2.1% —5.7% 3.8% 14.9 14.0 2.0 2.0 7.2 6.7
ALTH 1158.8 -2.3% —3.4% 5.2% 263 22.6 6.4 5.8 16.5 14.6
2EM 265.76 -2.5% -0.8% —6.1% 40.6 19.6 3.1 3.2 19.6 18.6
SEITE| 391.79 -2.7% -1.6% -1.2% 19.2 17.5 2.2 2.0 12.7 12.1
g A3 o] 1946.4 -2.9% 20.5 17.1 48 43 15.2 12.9
QXY 559.79 -2.9% -3.7% —3.9% 22.9 19.6 2.9 2.7 11.7 10.7
LtAE 19926.72 0.3% 3.3% 12.7% 375 293 4.6 4.1 215 17.5
Xt&: Bloomberg, 7|23 @ 2|MXIME. F: 2024 128 13 7|&
= A =2 a
UZY W 29§ Y Wt EdC
1W(%) IWE - IM 25
6% A
4% 1 2.4%
1.4%
2% I ‘
0% T T . T T - T - T - T I T I T T T T 1
59 | ~0.2% -0.6% -0.7% 0%
-2.1% -23% e o
-4% | 2.3% 2.5% -2.7% -2.9% -2.9%
_6% 4
_8% 4
-10% -
<l = <l S Hio op =3 = < o ) =
=3 ) =3 re} <k ro g 3l 1o ] BN <
B <4 x o5 Ll =) &d] o+ al < o
< oF b 7y il oF el
o =3 %0 =
XtZ: Bloomberg, 7|23 2IMXMIE. 3: 2024E 128 13 7|&
Il Ao|2= =
F+YE Topl0 E=
A7tEY Hakas W SE=7t 28
52 Ef GICS 25 N
° i 48 ($min) W M 3M YD  ds BE
22C AVGO US EQUITY & 1,049,946 25.2% 36.4% 34.1% 101.4% .33 6% — _m
ERIx §X igojoix WBA US EQUITY 7|2 24 8,972 21.4% 22.5% 12.8%1  S002%40.1% —— —m
QLEaHA CIAFHHE| WBD US EQUITY EAl 29,610 13.2% 30.9% 42.2% 6.1% &.0.5% — -
H|=c} TSLA US EQUITY Xt AH|XH 1,400,324 12.1% 36.0% 89.4% 75.6% &.11.9% —
=T BA US EQUITY A 126,758 10.2% 21.0% 8.2% —34.9% 4.2.1% — = — -
QI GOOGL US EQUITY EM 2,332,894 8.6% 10.0% 20.6% 35.9% =0.0% " -
2] GOOG US EQUITY EA 2,332,894 8.4% 10.1% 20.8% 35.8% =0.0% =
APA Corp APA US EQUITY Ol x| 8,457 6.7% 2.1% ~4.5% —36.3% ¥ -0.2% — m
CH 241 8lcejo|E CHRW US EQUITY SA 13,166 5.6% 1.1% 11.3% 28.9% 4.3.7% — —m
EQT EQT US EQUITY Ol x| 27,203 5.2% 6.7% 37.4% 17.9% 4.0.0% —
Xt &: Bloomberg, 7|23 SIAXIME. F: 20243 128 132 7|& ,S&P500 7|&
= AOQ| 2 =
Y& Lowl0 B=
APEEH Hoks NCEESTIE T
=g El =
°7 i el ek ($min) W M 3M YO @ sE
N EEEES SMCI US EQUITY O|& 21,344 -17.0% 96.2% -20.3% 28.2% =0.0% [y ——
Oj&=H] """ ADBE US EQUITY e 204,997 -15.8% ~7.5% -13.3% —219% W -249% = —m
EUETE OMC US EQUITY EAI 17,621 -12.7% —6.8% —9.7% 4.4% =0.0% —— ——
A NUE US EQUITY IXEXH 29,410 -12.1% -14.8% -12.8% —28.0% ¥ -2.7% — — — m
ALt CI'US EQUITY S A 04 78,400 -11.3% -12.3% —22.7% -5.9% ¥ -0.7% — — -
= NOSN US EQUITY SAA 12,949 -11.0% -11.1% -10.1% -143%W%w-203% ~— =
CVS dA CVS US EQUITY S A 04 62,128 -10.7% —7.2% —14.8% =0.0% —  —mm
PN s | N-TEN STLD US EQUITY SIXEY 18,630 -10.6% -12.2% 8.4% 3.6% ¥ -0.5% —_————
Texas f'acific Land Corp TPL US EQUITY o4 x| 27,546 -10.4% -11.8% 48.2% 131.9% - — -
QIAOIE INCY US EQUITY AT 13,206 -9.7% -9.6% 7.9% 9.2% #.0.6% ——— —

Xt=: Bloomberg, 7|25 2lMXAIE. : 2024 128 13¥ 7|& ,S&P500 7|&



20244 12€ 169 %
= OKHIAIZ)

IWOOM

AIPtEY Top5 55 F8 X &

ishe LHEXL Hell HE(F 7| R EXLR}
=2 =7 Al7HEH($mI W SEFt W
K% S 50 M 3M YTD 20 a0 v HQ F4 o
oiF 248.13 3,750,689 2.2% 10.7% 11.5%  28.9% - - A 2.1% o 1.0%
O0|22ATE 447.27 3,325,399 0.8% 57% ___39% 18.9% -1,972 - A 1.0% S 5.0%
Qi ETof 134.25 3,287,783 12.7% 1% ~384,605 3769 = 0.0% A b0%
%fﬂt‘ﬂ-_i'_ 189.82 2,332,894 8.6% 45%  20.6%  35.9% -74,000 - = 0.0% a 3.0%
OfOrESH 227.46 2,391,744 0.2% 89%  220%  49.7% -4.351 - A 1.5% S 4.0%
Xt&: Bloomberg, 7|25 | MX|ME. 20244 128 132 J|&
Ao|I=
WEY J|2tY 48
HE| 1D 1w ™ 3M 6M 1Y YTD E e
S - -
Growth 0.2% 0.3% 3.2% 11.8% 13.1% 40.4% 38.8% - -I
Quality 1.0% 0.0% 1.3% 3.9% 7.7% 29.0% 27.9% - I
High Dividend -0.2% -0.7% 12.6% 13.3% 14.0% - _ I I
Low Votality -0.2% 0.8% 10.7% 15.0% 14.5% I | I
Enhanced value -0.4% 5.0% 8.8% 14.7% 14.9% N m B I
Value -0.3% 2.0% 9.3% 14.4% 13.4% - . | I
High Beta -0.1% 2.4% 9.5% 11.3% 14.2% 13.1% - B l I
Xt=: Bloomberg, 7|25 3 2IMX|ME, 3 20244 128 132 7|1&
A&
HEE |24 =&
159 n W $=AUE(%) M 2=2&(%) m3MFUE(%) 6M =2 E(%)
10% A
5%
0% - . - . . I . ,r- . ,l_- . . . ,I_I . .
_5% J
Momentum Growth Quality High Low Enhanced Value High Beta
Dividend Votality value
Xt=: Bloomberg, 7|25 3 2IMX|ME, 3 20244 128 132 7|1&
A = 0
TEY TW £ Y B3} EUC
m W =AE(%) uIW-1M =2 E(%)
1% 1 0.3%
0% A T T T
0.0%
_]% 4
-1.0%
_2% 4
-1.9%
_3% 4
_4% 4
_5% J
Momentum Growth Quality High Dividend Low Votality Enhanced value Value High Beta

Xt&: Bloomberg, 7|23@ 2IAMX|HE. F: 2024F 128 13 7|&
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12/15 12/16 12/17 12/18 12/19 12/20 12/21
% 128 MZELPMI % IEPC I RIEES % FOMC 7|xt|7 % NEPCE 2
= = Db (PN = T ol
€ 1) Jui2g 0 108 2941 O IEPULETIN e
T opwmi x|
R % 387| GDP
<@ 118 294 ® oi4x| =
S ” :I.EI?:I‘i
@ e @ ==
® 22ZY
E oz zar & gopmz £E o0 &0y
oAy Ltol3|
WEER-ES e
N
Xt&: 7123 H A XIAME
Q7|9 M UE
unt z= £l GICS o= SEX| I ES A A T YoY
OEH EPS HEA EPS OHEH EPS OHEH EPS
12/2 ok ORCL & 14,059 1.47 14,115 148 % —04% W% -07% &  86% & 9.7%
12/3 21DB MDB & 529 1.16 497 069 &  64% A 67.6% & 223% & 20.8%
HOIAA HHEH AEO0A CASY J|2AH|XY 3,947 4.85 4,026 430W -20% A 129% % -29% A 14.4%
£ HathA TOL Xt AH[XH 3333 4.63 3,170 4334 51%A 69% & 104% A 12.7%
C3.aiInc Al e 94 -0.06 91 -0.16 & 36% W —627% & 288% W -53.8%
QEZE AZO Xt AH[XH 4,280 32,52 4303 3362W -05%W% -33%a4 21%W -0.1%
Ferguson Enterprises Inc FERG Xt AH[XH 7,772 2.45 7,808 263% -05%V -68%4& 08% W -7.5%
HUAE GME Xr3 AH[XY 860 0.06 888 000w -3.1% - w -202% -
ks olu|X| UEC 2R 17 -0.05 19 -0.02 % -7.9% & 150.0% & 15721% W% -600.0%
O{&=H| ADBE & 5,606 48] 5,538 4674 12% A 30% e 11.1% 46 12.6%
EEI=] AVGO e 14,054 1.42 14,077 1399w —02%4 19%a& 51.2%4 28.4%
12/5 DAED MY COST 7|2 AH|XH 60,985 404 61,979 381w -16%A 61%4 55%4 12.8%
AlOjIL} CIEN & 1,124 0.25 1,105 0664 18%W -619%W -05%W% —66.7%
12/17 OfHIE 2gA AMTM U = - 3414 0.25 - - - -
12/18 0f0| 2.2 H| 2 =24 MU U = - 8,720 1.77 - - A 845% W -286.1%
gf|Lt LEN Xt AH[XH = - 10,142 4.20 - - v -75% W% -18.9%
NEEEES GIS 7|2 AH|XY = - 5,121 1.22 - - v -04% W -2.8%
X JBL UES = - 6,587 1.88 - - v -215% w -27.8%
12/19 OHMI 0 ACN e = - 17,151 342 - - A 57% A 1002.3%
Lto|7| NKE K | - - 12,176 0.64 — - v 91% W% -76.9%
AEFA CTAS 34 = - 2,562 1.02 - - A 78% A 13.4%
| O] K] A PAYX 34k = - 1313 113 - - A 41% & 4.0%
tedaEtd DRI At AT - - 2,858 2.02 - - A 48% A 9.9%
THEA 2 A X] A[AEIA FDS =872 = - 565 4.27 - - A 43% A 3.5%
=02t HEl X CAG 7|2 AH|XY = - 3,149 0.68 — - v -18% W% -4.4%
UL KMX K [ - - 6,034 0.61 — - ¥ -1.9% & 17.1%
2 QAR YA LW 7|2 AH|XH = - 1,671 1.01 - - v 35% W% -30.2%
12/20 FrL| e CCL K [ - - 5,927 0.08 - - A 98% W -208.6%
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Xt2: Bloomberg, 7125 2| AX|ME] Xt&E: Bloomberg, 7|25 EIAX|AIE
o N A X A X
T2 IO Yk X|4~ 30| VIX X|g= 30|
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Xt2: Bloomberg, 7|25 % 2|AX|ME
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