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Coherent (COHR US) - 40 earnings
beat; optical demand stays robust w/
capacity playing catch-up — 13 Aug

2. Lumentum (LITE US) - Q4 earnings
beat; optical momentum continues
across multiple architectures — 12 Aug

3. Datadog (DDOG US) - Results beat;
still a key beneficiary in Al era — 7 Aug

4. EFEKR) LRI A LRI
&? - 6 Aug

5. Amazon (AMZN US) - Solid AWS
revenue growth and margin expansion
—3 Aug

6. Coinbase (COIN US) - continuous
share gain despite challenging market
environment — 3 Aug

7. Microsoft (MSFT US) - Tangible ROI
increasingly evident — 31 Jul

8. Meta (META US) - 2Q26 results:
Continue to step up Al investment to
drive long-term growth — 31 Jul

9. ServiceNow (NOW US) - 2026 results:
results beat; Al business momentum
continues to build — 24 Jul

10. Alphabet (GOOG US) - 2026 results:
Strong Al demand continues to drive
cloud acceleration and solid core
search — 23 Jul

11. 26 41 %)% £ % 13F 1837 - A3k 5
24, BT AFBHEFR4) — 29 Jun

12, #Sh AL TMT & kgie w: BANK
AWM EAT, HE KRB KM —
18 Jun
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#7% 500 2Q26 L4k CAEE R F, RAERWEEF: 1) 2Q26 1% —Hd s # %4 EPS
Fleb3g K 47%, 4 2Q21 k& &£ FMik; APk (+135%) Lidifik4 (+111%)

Wi RS, EEHK (+68%) 7Fik 1Q26 Muik; 2) NAH AL B LELLE, FEHKE
RS LY AP0 BB, @RS R KM B4, 12 224 Alphabet A% T K&
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13F HIEEM#E: BARE%T 2

EMBEFFEEAE. BERBEHCRRRBEY 70 TIMBRE (HA0H) , K&
R 29 REBBCHBAY (XEFE) LESAFENFHLRM. XEFEATFTME. 7K
kG FAREREAFAE, BEA K. FFRREL. 3 H. SaaS EMBERLF,

13F ¥ B K ERME AL Lz FEME DR

B A0 FE

A ANM KA E (Investor List) ZAFRFZFEMAE (XTF 100 ££7t) « HF X%
(ZFHA) . HFeARRE (BE AlZHAEL) T gHal, FRAHYTOREA RN S
ENEGB BT L. WM EAEBE L 13F v HRAMMER 02, 2 ARFTME
(Investment Advisor) . sf# 34 (Hedge Fund) 57 b4g47 (Bank) =%; sFF3# T
BAESA 13F PR EARGAA, BNFLE VIR EAKREITFAHRE 2260932 — L5, A
aA LA THREIR, TELRRKTLEFHL.

# % 2026 £ 8 A 17 8, Janus Henderson. Wells Fargo &% % & #7 &% 13F Wik, ¥4
NG

B 7 HANMFTE, BYHIMEABozy R

I———sssevellie VO TA U

GEODE T ROWE
Blackrock CAPITAL GROUP CAPITAL FMR PRICE Invesco WELLINGTON
MASSACHUSETTS JANUS AMERICAN
DIMENSIONAL FISHER Berkshire HENDERSON PRINCIPAL
FS N CENTURY
(R Z3)
CREATIVE NEUBERGER
DODGE & COX | VICTORY CAPITAL PLANNING JENNISON VAN ECK BERMAN PRIMECAP
BOSTON MARINER
CLEARBRIDGE | BAILLIE GIFFORD VOYA PARTNERS HIGHTOWER WEALTH SANDERS
. ROCKEFELLER Ark . .
ROBECO SEI Artisan CAPITAL Investment Fundsmith Maverick
DUQUESNE Matrix Maytech Morgaf\ﬁta”'ey Lazard UBS AG AM
27 %4 Hedge Fund
AQR ARROWSTREET CITADEL MILLENNIUM DE SHAW TWO SIGMA Mﬁ:::"
FOCUS VIKING
PARTNERS QUBE RESEARCH ADAGE RENAISSANCE POINT72 BALYASNY GLOBAL
COATUE TIGER GLOBAL BRIDGEWATER LONE PINE D1 CAPITAL ngg@f Appaloosa
. . SITUATIONAL . . .
Altimeter Atreides AWARE Third Point Light Street
4847 BANK
BANK OF Wells Fargo
AMERICA (R E)

TARR: B, BREAFIEERTY

B LiaireiFe

£ %% (Focus List) WM (KXF 500 2z£t) « Az (GhirE 500/4545 100
FERHS) Fof LR EE (Al Fig FTHLESILLSL) B oFidlig, REM
B, FFARE A 2L, RAHAN2 RECHFN, HEZLEEZA A, ¥534644. =it
H. M4, SaaS g AR ELRELFER-F4&
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b o+ % WM OB oA R

A8 XEFEAFHH AR (BHIAHR)

- . LA
AE LM BRERE (BF£R)
E S NVDA 5448872 | 20§% 24.8% 21.7% -0.1% 11.0%
¥R AAPL 4,464,797 | 125% 32.1% 15.9% 1.9% -8.3%
Alphabet | GOOG 4,216,328 | 9.3% 67.7% 13.4% -12.7% -0.7%
&q“ Alphabet | GOOGL 4,216,328 | 105% 69.6% 14.5% -12.8% -0.3%
N Ak MSFT 3,678,615 | 2.4% -4.8% 24.8% 17.4% 25.8%
I B it AMZN 2,833,025 | 138% 13.7% 30.6% -0.6% 6.2%
A TSLA 1,351,812 | -239% 3.5% -18.9%
Meta META 1,502,647 | -106% -24.9% 7.7% -4.0% -8.7%
L4 TSM 2,211,253 | 408% 78.5% 17.1% 5.4% 7.0%
il AVGO 1,869,681 | 135% 28.3% 18.2% -7.6% 6.0%
£k MU 1,097,386 | 240 143.0% 34.1% 14.5%
AMD AMD 839,729 | 14082% 189.8% | 153.3% 21.3% 3.8%
o ASML ASML 715,775 | 72.4% 148.5% 29.9% 22.8% 5.5%
*%W EHR INTC 541,720 | 177 317.3% | 122.0% -5.8% 7.8%
%;%1/ Lam# %, LRCX 415,889 | 94.8% 234.0% 41.1% 16.7% 6.1%
SF M | AMAT 402,680 | 97.4% 213.5% 41.2% 16.2% -4.2%
5 KLAC 266,170 | 67.0% 132.8% 38.6% 12.9% -4.2%
il QCOM 174,080 | -3.1% 5.0% 16.2% -17.7% -3.5%
R MRVL 194,223 | 161 191.4% 25.5% 17.7%
il ORCL 433,568 | -22/8% -39.4% 2.2% 19.1%
Palantir PLTR 418,036 | -2.1% -1.8% 30.8% 29.9%
RIeM% | PANW 313,180 | 108§6% | 117.0% | 135.0% 58.2% 7.1%
s | Crowdstrike | CRWD 220,911 | 858% 102.8% | 109.5% 46.1% 6.8%
oF | salesforce | CRM 160,696 | -25/9% -19.1% 6.5% 13.1% 14.9%
éﬁ" ServiceNow | NOW 128,216 | -1911% -28.5% 17.1% 30.4% 20.1%
& Snowflake | SNOW 114,004 | 49.8% 65.2% 85.7% 22.3%
K4 Cludflare NET 112,536 | 60.2% 57.2% 63.0% 59.8% 13.7%
Intuit INTU 94,551 | -47/8% -8.8% -12.0% 18.7%
Datadog DDOG 91,984 | 87, 100.8% | 108.4% 22.8% -1.2%
Robinhood | HOOD 86,040 | -15/5% -16.3% 26.7% 23.9% -4.4%

FHAR: B, BRAMRKKRTY, HIBEHZE 2026 #8 4 17
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FRERETEERAHANHZH, HORNERZHEL, HRE
HFAE

BE 2026 X, HEAPMBEUEGERLTHEY 248 FILEAL, Fb. FARHEFRH,
EPRzFLEERTESUHAE 303%, KELEFDEHFUNAFEHLARNG, §
2EHQFLABCHEAFNEY . ELMEF T I BB CHHEAFN,

BANHBRTESEFLCTEALS AP LEZFEL L LAZE B, FOHEL
B # 5

2Q26 kA AWM ZE AWML L TILL 248 TIL £, Fbihmsy 34,8601 % 7 (+16.3%) ,

Bl bb¥g e 49,680 12 £t (+25.0%) , #it L&\ wg@E %, LER S ABANARZR. &
FREFBTE L BLTEA A 1Q25 £ 3Q25 —#% L5t (23.9% % 28.9%) 4Q25 #
F)EF 1026 B % £ 26.8%, AZE ks £ 30.3% (%bb+3.5pct\ B tb+3.1pct) , ARt
3Q25 FT FH HFOIAANF FEA A G LEMMLIKRME . AL b & £ 98769 89 3 R4
- /NERE, 2026 ﬁ"é‘§¥ﬁﬁ/ﬂ$1ﬁ#fuﬁ+#i#Tﬁ’J%‘1’ Ljﬁmzmﬁi RREEH
Bota LEpiE; FiEFEBO TR IE K 31.5%EY 7.5 FL£4, BEHTFHAKIKE

B9 HANMKTAS L P LAEZFRGTESE LT

(He £ )
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BOHBEEARNHETZ. TCRE,;, FFERE R LBRELSAERE
BA&, SaaS 47k M) #iK 2 A 05 BB A S A

¥hE, WAL EEET T I EBOHERY, BATH—BEF. ABEE (¥
ARE) ERERE (BeRE) HE, BHCTHERXT—F7 £U0MH&E LT/~ A
30 kAt g, Mag 7 ARag My ALK R B, FR. B A B E A 29 TR,
¥iEiA. Meta 4 28 R, #4734 26 K. Berkshire A E R & LMo Fik 21.8%, 45
HA B0 RAMF EF EREG, AFALFORTH—FHZE93% (EF59%) ; TR
RELAEFBE, BREIFORETRS. TR, AREEEZH. HET, ZFFHRK%E
AR BRIERBEANM T ZHA (JES) , BE— 47N ENMZTESFTRE L LR IK
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Mag 7 Fa&R@itsait: 8. RBRAEREE, BRBAHET
K; EFRELENFRIQZFFHRIRE, MERSFRGIFLER

<

MHMBLCREZENAE Al £ X8FFEAXFTEEZKMEX, Invesco 3£ F QQQ F
2025 % 12 A 22 B iy B KR FBH A FA XKL, 44,000 /2% tsh3% 100 K5 K A
2Q26 B kA Invesco 4-5F 13F ¢4k (L PRE Ty 65330 £LHAZE 1.26 FlL £
), AEBBCHRGHEAEFEETRAZETLRELIANEIN, AFARTSAAME

HHREEE

N ZREEEAMARSGELERBIA, $EANETHG, Mag 7 BkABK. EH&.
L Lah; ¥ AR AEFR. AMD. #i@; SaaS RAMKEATHF L. RIERLE
CrowdStrike, %% s B35 &, Mag 7 A4k, FE. Meta; 2 ¥4k 4 Marvell.
£ %; SaaS R ILMeMkA Intuit 5 Salesforce. RHR5RIBM G &L~ FEIEH,

ServiceNow i % < %8 B4,

B 11352 5%

2024/9/30 2024/12/31 2025/3/31

FHERGPHALNELERER

BFEENPH TS

2025/6/30 2025/9/30 2025/12/31 2026/3/31

2026/6/30

YoY

H9/30 2024/12/31 2025/3/31  2025/6/30

MR L%

25/9/30 2025/12/31 2026/3/31

2026/6/30

YoY

INTU

3.3%
2.7%
2.9%
1.3%
1.0%
3.7%
0.2%
2.8%
0.9%
0.8%
0.2%
0.2%
0.3%
0.7%
0.1%
0.2%
0.2%
0.3%
0.3%
0.1%
0.1%
0.3%
0.1%
0.1%
0.1%
0.1%
0.5%
0.3%
0.3%

3.4%
3.0%
2.9%
1.4%
1.2%
3.4%
0.2%
2.7%
1.1%
0.5%
0.2%
0.2%
0.3%
1.0%
0.1%
0.1%
0.2%
0.4%
0.3%
0.2%
0.1%
0.3%
0.2%
0.1%
0.1%
0.1%
0.6%
0.4%
0.3%

2.9%
2.7%
2.5%
1.1%
1.1%
3.1%
0.2%
2.8%
1.2%
0.4%
0.1%
0.2%
0.2%
0.5%
0.1%
0.1%
0.2%
0.3%
0.2%
0.2%
0.1%
0.2%
0.1%
0.1%
0.1%
0.2%
0.5%
0.3%
0.4%

3.9%
2.8%
2.1%
1.1%
1.3%
3.5%
0.2%
2.8%
1.7%
0.5%
0.2%
0.2%
0.2%
0.5%
0.1%
0.1%
0.2%
0.4%
0.2%
0.2%
0.1%
0.4%
0.1%
0.1%
0.1%
0.2%
0.4%
0.3%
0.4%

4.1%
2.5%
2.4%
1.6%
1.4%
3.6%
0.3%
2.4%
1.5%
0.5%
0.2%
0.3%
0.3%
0.7%
0.2%
0.2%
0.2%
0.3%
0.3%
0.3%
0.1%
0.4%
0.1%
0.1%
0.2%
0.2%
0.3%
0.2%
0.3%

4.2%
2.8%
2.4%
2.1%
1.5%
3.2%
0.5%
1.9%
1.5%
0.5%
0.3%
0.4%
0.4%
0.7%
0.1%
0.2%
0.1%
0.3%
0.2%
0.3%
0.1%
0.3%
0.1%
0.1%
0.1%
0.1%
0.3%
0.2%
0.2%

4.1%
3.0%
2.4%
2.1%
1.8%
2.3%
0.7%
1.9%
1.5%
0.5%
0.5%
0.5%
0.6%
0.6%
0.2%
0.2%
0.2%
0.1%
0.2%
0.2%
0.1%
0.2%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%

3.7%
2.8%
2.3%
2.2%
2.0%
1.9%
1.8%
1.5%
1.3%
1.0%
0.8%
0.7%
0.6%
0.6%
0.6%
0.4%
0.3%
0.3%
0.3%
0.2%
0.2%
0.2%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%

¥ -0.3%
A 0.3%
¥-0.1%
M 0.6%
A 0.6%
W-1.7%
A 1.5%
W-0.9%
W-0.1%
4 0.6%
4 0.5%
A 0.4%
A 0.3%
W-0.1%
A 0.4%
A 0.2%
4 0.2%
W-0.1%
W-0.1%
¥-0.1%
A 0.1%
¥-0.3%
A 0.1%
A 0.0%
W 0.0%
W-0.1%
W-0.2%
W-0.2%
W -0.2%

87%
97%
79%
90%
88%
93%
74%
93%
79%
75%
69%
76%
2%
81%
62%
63%
66%
71%
2%
63%
2%
2%
65%
56%
71%
63%
78%
71%
74%

88%
97%
75%
83%
84%
91%
64%
93%
78%
2%
68%
2%
71%
2%
62%
61%
61%
65%
68%
59%
65%
70%
65%
61%

62%
74%
68%
74%

88%
94%
7%
83%
88%
91%
62%
93%
80%
71%
65%

62%
70%
64%
59%
64%
68%
67%
64%
65%
71%
59%
62%
67%
62%
74%
65%
7%

91%
93%
78%
88%
87%
93%
70%
94%
83%
7%
70%
71%
67%
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61%
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67%
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68%
75%

91%
97%
75%
88%
88%
91%
68%
86%
83%
75%
74%
74%
74%
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67%
62%
64%
71%
67%
65%
65%
68%
59%
65%
65%
64%
2%
67%
70%

90%
96%
76%
93%
93%
85%
79%
93%
85%
81%
78%
78%
78%
73%
75%
67%
63%
2%
70%
67%
70%
64%
67%
66%
66%
64%
64%
63%
64%

¥-1.8%
h 2.8%
¥-2.1%
A 4.1%
A 5.6%
¥-7.7%
 9.5%
¥-1.7%
& 2.5%
4 3.8%
4 8.0%
A 6.6%
A10.9%
¥-0.8%
Ar13.8%
 6.3%
¥-2.5%
¥-0.8%
A 2.0%
A 1.9%
A 6.4%
¥ -5.4%
i 7.7%
A 1.9%
W-1.0%
4 0.4%
¥-6.8%
¥ -5.4%
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BTG, SFEFEENGIL2EHELTKR, AAEMag 7T FRKEFEZAMFY, LP Berkshlre

S EEHAECICATTRERMEC 245 8T K, 6HFCLH 61l BH K. & AZFTAER

THFE93% (EFE59%) . EHEEXFEANIBLSFTFREKR, LFFK¥ERE 7 Blackrock

HASENIBLEA K. B4 EA37.3 5%, Capital Group 34 123 57 k. &

W bR, RRHEELEHEE Mag 7 FRANZ, TRAGELENL,

BBBEYT R, kETELEEH. REMGBoRRAFEFEH423 57Kk (£5-281

BEMK) , EEWmEHMag7 R RARBAFG. KT ELELRSF: TRowe Price-32.1 5

7 B+ Capital Group -9.2 5 7% k. Wellington -5.1 5 7 & .

FREREY K, Meta#Agad, M IEER. FRIGOEZEAZTEFEH42677

ik (E£%-16.3 57 K%) , T Rowe Price £ M4 48.8 57 & (-22.6%) AR KEF,
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A 13 #ANMEHF Mag 7 L TFERL

GOOG/GOOGL

Blackrock 148 158,660 131 220,876 1jA4 173,911 43 95,249 16.1 327,101 131 378,129 57 87,939
CAPITAL GROUP 718 56,578 B2 76,855 143 54,142 9la 56,667 8 39,919 b1 81,884 23 23,383
FMR 126 79,549 4s 59,364 6l8 76,948 I:‘;.s 49,236 130 79,949 315 185,434 32 13,908
GEODE CAPITAL 18 53,475 11 70,567 00 55,403 08 30,843 2l7 107,175 49 120,958 0jo 28,864
BANK OF AMERICA 3l7 25,882 2j5 27,338 940 22,219 1 12,443 7 36,986 42 39,091 -ds 7,620
Invesco 47,0 32,620 438 37,394 6212 34,278 15,9 21,614 7614 54,390 1449 65,948 175 23,328
T ROWE PRICE 2014 39206 | [H@b.1 36,502 [%.5 29,910 34 19,984 8 48,414 28 77,374 03 10,574
Morgan Stanley -q.4 22,617 18 23,004 1ja 22,042 14 10,950 49 33,417 77 28,489 e 7,033
WELLINGTON 42 15,869 41 17,757 ﬂs 13,123 5 4,070 46 17,203 4l 24,428 ol7 4,139
DIMENSIONAL 45 6,366 13 11,418 30 10,012 0lo 6,360 1jo 17,216 03 18,976 0jo 2,151
UBS Global AM -45 15,970 05 24,013 —%9 16,670 o2 7,230 —1].5 30,004 46 38,894 -d.2 8,216
FISHER olo 14,291 07 9,927 oj8 8,337 oj1 3,827 1j2 16,670 2i4 18,195 00 15
MASSACHUSETTSFS 53 10,524 4o 8,756 61 8,849 -ds 2,066 00 8,929 2.8 13,660 13 631
Berkshire 245 28,165 00 71 0,0 13 00 2 0o 66,040 0.2 8 00 0
AQR o2 2,107 14 4,263 2ls 2,842 o] 1,206 30 5,010 57 7,483 o7 1,239
AMERICAN CENTURY  -0.6 6,019 16 5,413 02 5,829 0j3 3,004 81 5,530 -0.4 12,131 o2 2,928
ARROWSTREET 41 5351 314 10,318 78 9,616 -0.1 28 10.4 8,649 3o 6,952 03 130
PRINCIPAL 42 3,703 B8 5,126 7 4,072 -i{A 2,291 41 6,207 B9 7,685 43 1,590
DODGE & COX 0jo 3,809 0j9 4,788 je 3,982 15 3,655 00 9 00 1 0jo 0
VICTORY CAPITAL ole 3,766 05 4,189 12 3,752 oj3 1,621 0o 5,425 21 6,974 1 1,346
CITADEL o2 1,069 1 1,406 2i8 2,504 -47 631 2t 2,111 48 2,364 -do 516
CREATIVE PLANNING 03 1,144 03 1,550 04 1,119 01 576 o3 3,500 12 2,940 oj1 475
PRIMECAP Q.1 5,310 0.1 2,664 a1 2,851 -0.1 399 00 510 0.1 3,417 ojo 2,567
JENNISON o 6,722 16 6,090 40 8,706 45 4,150 -ds 9,485 K 12,875 da 3,605
VAN ECK -q.4 204 02 593 a1 261 00 422 00 309 19l5 15,177 0jo 24
DE SHAW 1 2,829 46 1,329 62 2,609 15 1,914 14 1,621 513 4,010 0jo 1,829
NEUBERGER BERMAN  0/4 3,561 48 3,957 1}8 4,614 00 1,408 15 5,024 14 6,118 oj1 281
MILLENNIUM 16 34 14 1,582 13 981 47 732 d9 219 16 2,433 -d6 405
TWO SIGMA 42 803 0j4 682 jﬁ 1,362 -0.1 377 B 1,208 -4.9 1,257 -0.1 1,204
CLEARBRIDGE 1jo 4,120 41 2,315 43 2,896 1o 2,124 11 4,112 03 6,541 ola 863

FoARR: ZH, BREFRKT Y, HETEESIBARIA 30 R

A 14: 2Q26 # APM L ZFEMERXEAN/KZ E, Mag 7 Kk (BF K,

KL EF)

& RRE Topl Buy Top2 Buy Top1 Sell Top2 Sell Top3 Sell Top4 Sell Top5 Sell
£ F M F Investment Advisor
NVDA Invesco FMR VAN ECK SANDERS Blackrock CAPITAL GROUP PRINCIPAL WELLINGTON JENNISON UBS Global AM
144.9, 78.4% 315,35% 195, 34.7% 15.4, 216.6% 13.1,07% -16.1,-3.8% -13.9, -35.2% -11.8, -8.8% -9.6, -13% -4.6, -2.3%
AAPL Invesco Blackrock FMR CAPITAL GROUP GEODE CAPITAL T ROWE PRICE PRINCIPAL AMERICAN CENTURY Morgan Stanley WELLINGTON
76.4,68.4% 16.1, 1.4% 13, 5% 88,6.8% 27,0.7% -48.8, -22.6% 7.1,-33.3% -6.1,-24.2% 5.9, -4.8% -5.6.-8.6%
Invesco Berkshire T ROWE PRICE Blackrock FMR PRINCIPAL WELLINGTON GEODE CAPITAL VOYA Fundsmith
GOOGL 47, 106.2% 24.5,45.2% 20.4, 22.8% 12.8, 3% 126, 6% -4.2, -37.5% -3.2,-6.8% -1.8,-1.2% -1.2,-11.6% -1.2, -40%
MSFT Invesco Blackrock SANDERS Morgan Stanley DIMENSIONAL T ROWE PRICE CAPITAL GROUP PRINCIPAL WELLINGTON MASSACHUSETTS FS
438, 77.6% 13.1,2.3% 3.7,29.9% 18,3.1% 1.3,44% -32.1, -24.7% 9.2, -4.3% -5.8,-38.8% -5.1,-9.7% -5,-19.8%
AMZN Invesco CAPITAL GROUP Blackrock BOSTON PARTNERS FMR T ROWE PRICE PRINCIPAL WELLINGTON JENNISON UBS Global AM
62.2, 76.2% 123,57% 114, 1.6% 7.4,136% 68,2.1% 225, -15.2% -7.7,-40.1% 7.3,-11.8% -5,-12% -39,-5.3%
META Invesco CAPITAL GROUP Blackrock DODGE & COX Morgan Stanley FMR WELLINGTON T ROWE PRICE PRINCIPAL CLEARBRIDGE
15.9,71.1% 9.4,10.3% 4.3,2.6% 15,29.4% 11,58% -19.8, -18.5% -4.5,-38.2% -4.4, -11% -1.4,-34.5% -1,-20.1%
TSLA Invesco Blackrock FMR CAPITAL GROUP MASSACHUSETTS FS Morgan Stanley JENNISON PRINCIPAL BAILLIE GIFFORD UBS Global AM
17.5,46.2% 57,2.8% 3.2,10.8% 23,44% 1.3,693.7% -16,-8.8% -1.4,-14% -1.3,-34.2% -0.6,-43.9% -0.2,-1.1%
s+ % 4 Hedge Fund
NVDA AQR DE SHAW RENAISSANCE ARROWSTREET MILLENNIUM POINT72 CITADEL Marshall Wace TWO SIGMA D1 CAPITAL
5.7,17.8% 5.3,36.3% 4.6.180.6% 3,9.3% 16,14.8% -7.1,-942% -6.8,-36.7% -5.-36.8% -4.9,-44.1% -1.6,-100%
AAPL ARROWSTREET AQR CITADEL Marshall Wace WHALE ROCK MILLENNIUM VIKING GLOBAL QUBE RESEARCH TWO SIGMA RENAISSANCE
104,53.7% 3,203% 21,39.9% 07,8.4% 0,33% -3.9,-838% -3.6,-100% -19,-34.2% -18,-29.7% -15,-48.4%
GOOGL RENAISSANCE DE SHAW Third Point COATUE D1 CAPITAL TIGER GLOBAL VIKING GLOBAL TWO SIGMA ARROWSTREET QUBE RESEARCH
1.8, 327.2% 11,154% 0.9, 485.7% 0.5,12.6% 0.3,57.5% -4.8, -45.4% -2.4, -100% -2.2,-49.3% -2.1,-12.1% -1.6,-72.6%
MSFT ARROWSTREET MILLENNIUM AQR CITADEL COATUE DE SHAW VIKING GLOBAL QUBE RESEARCH BRIDGEWATER POINT72
3.4,14% 1.4,51.6% 14,14.3% 11, 42.9% 05,18.4% 26, -42.2% -0.9,-36.8% -0.8,-34.8% -0.4,-34.4% -03,-91%
AMZN ARROWSTREET DE SHAW COATUE CITADEL VIKING GLOBAL BRIDGEWATER D1 CAPITAL FOCUS PARTNERS TWO SIGMA POINT72
7.8,23.8% 6.2, 131.4% 3.9,49.2% 2.8,34.3% 2.5, 209.6% -2.4,-53.8% -1.2,-65.3% -0.8,-10.9% -0.6, -9.8% -0.5,-10.3%
META RENAISSANCE DE SHAW VIKING GLOBAL D1 CAPITAL Atreides CITADEL MILLENNIUM Altimeter QUBE RESEARCH BALYASNY
1.8, 698.5% 1.5,80.1% 0.8, 75.8% 06.- 04, - 0.7,-38.8% -0.7,-35.2% -0.6,-30.6% -06.-75% -0.5,-45.7%
TSLA RENAISSANCE AQR D1 CAPITAL ARROWSTREET Marshall Wace VIKING GLOBAL CITADEL MILLENNIUM QUBE RESEARCH TWO SIGMA
0.9, 425.8% 07,33.1% 04,- 03, 715.7% 01,4.8% -19,-78% -0.9,-41.4% -06,-38.8% -03,-100% -0,-1.8%

FTHRR: B, BREFIRT S

EXMAERKEBREARSE, 2. RESH KA HIE, 45 (CY27E &l
17.8 44 PEICY25A-CY28E EPS CAGR 49.9%, PEG # 0.36, TF)  Mag 7 * It it &
FA; L (21.3 45/20.3%, 1.05) . Meta (15.4 43/13.8%, 1.11) . ##k (23.2 4
/18.8%, 1.23) ELE/EHFT; A9 (20.9 4£/15.1%, 1.39) E¥; %% (31.045/11.1%,
2.79) fEfita Tlhd. $ii4 (150.643/25.5%, 5.91) 154 &4 AR KAL, A5 RK
MRR ST RAHRE K.

WK SRR Z I 5
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A 15: Mag 7 25A-28E EPS CAGR (X %) vs 27E P/E (y %)
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A RR: B, BREGFETH. LERDAFEIIMZIFGHFCETE, HBHRE 20264871718

MHEAERE, Mag 7 & &A1 49% (GOOG US) . T4 (AMZN US) #9ig 54
ERFAIE, —F &M B ERIS TN I ik (MSFT US) 2Q26 175i& Lty 4
=i, BEEd 1BF FoHIESRZE 6 A 30 8, HFHEARE T ARMBEAR R FZL
Gro DA ZLFRARAEERKEFF TR, RNFLEAEFOFTHELLIL, LgEAHR
J& T B RM, FeEANA AT — 4 13F &8 PRI,

2Q26 £E k=) @ (BHidk, MR 55 L4 /EIE Al 48 X3 F RO #4444
Pp £ Capex 4§ 31 & & AR A4% sk N/ s AT AT R B kg LR H AT, =S T I AA
HABKIEFTHRY, ANEELENZ SR TDRAPGIR. EFITERTHER
BHELRFAWORE. AFEXRERTRAENBINEFT THORBRG. RERE,
2027-2028 4, & =S KGR IR H LT T AT LR LI, AmiEi2gs

8 ROl #t—F #Fwite, AFRBEEBENILFLERITOTRT, L&A EHG TIFREEH
AR S . RERB AT AEREN T A REG Ak AR # -T2 E. K
MBLATF =) AL A LR H, #EFTLE (AMZNUS) | #4k (MSFT
US) #49 (GOOG US) .

B Ak (EA, BAF#: 6342 £, BREHEE)
FAVEIF R KIS IS KA, Al REFHE REZ) 4E T A8 Azure L 54 2 44
HE¥EK, LHLAZTRITE (RPO) #HEFEHERKALSH KT LRI, £
l%ﬁﬁﬁ%&ﬂ?%ﬁ%k% kIR Al BRI Y k. RAVIAA, MBS FATF X
FHam RO TELORELAZLSFFAFL AT EFELEE, kRN 1)
M}WGMweﬁﬁwﬁwk&Aﬂﬁwké4%6@Mb@%NM),”ﬂﬂﬁﬁ
1QFY27 ¥t —F itk £ 45%; A% 2) Microsoft 365 Copilot 44 # 4z ik | 3,000 7 4,
Mg =Sk Ede Al &S0 R R, FREAFIGKIETAGRLT —F LR K

AHA AL, R, BREE—T RN AT AERI @ IRAFE T I ERGA L EH,

HEEF 5 FY27T A R REAHE. &£MET DCF 69 B AFH 634.2 £ 3w 3243 FY2TE
TR FE “ENIFR
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B RL# (EA, BARM: 3010 £, REEE)

EAVEAF AWS B AR rhIg ik IR phitt — Fhmig 09 2 7], HIA A T G aAs e A K (KA
TR 2026 4 I & ik 25 A) W Rt K 35%) H A 2 ZAEMM G K. &RAE B ARH 301
%7U, AT 1724 EVIEBITDA, 53 (=5 FH X HRiE—HK. “FEN P45

B &% (EAN, BAF#h: 4280 £, REEE)

BMAF A EFH N A EFm b 450055005 K, LN LR E K Al G R B4
BRMEBAERKRETIA HILR. 2026 A3 F AT LR kK 100% 2 449 e £ 1,
R LI AWML AEREDSILEA, Smiid) Gemini 3.5 Pro A, 7] XER %ﬁ
ML nG Al ZEN ROIC #4eik, 2R 2 kR, RAAA KRB AL SENA BHL L
NG ARG AL, 048 TPU T £ ik Fipash = b 53K, Gemini 4 45 &4 A 2k
G HA & @47 SOTA., HKA169 B A4 428.0 £ 71, A F 3542 FY26 PE. “E N #F4.

¢ % . A
A R KGR
ERREEOHER, HiE. AMDH#ASRAN, Jhez2BE5, #4557 (INTCUS) %
FEN288BHM, ARFZEFERBERZREEN, HENFHREH. RiHFE AL 306
| %K (+58.1mn. +45.0mn. +31.5mn. +86.1mn. +56.8mn. +28.8mn) ., AEL 5%
M ¥ FMR 3% 34.9 57 k. Wellington 344 14.2 57 %, s34 Coatue. Qube
Research #7 &4 (+121'§ﬁ}]§t +4.7 575 %) , W Blackrock # 4 s # 22.6 5 7% &,

i# (AVGO US) oz E4% N 186 71k, FMR (+20.1 57 %) . Blackrock
(+11.5%?77‘Hx) l«‘ﬁﬁy, s 3k 4 £ A Lk Arrowstreet 84 10.1 5 5 15 (-54.1%) . AMD
(AMD US) HlrhozE4ENY 198 587Kk, £ EE4%E, FMR o6 10.3 Eﬁﬂy’i
(+97.8%)

Marvell A#skZX4EEE, HiB. £ALGEREF TFEREMM. Marvell (MRVL US) 3]
ho 2G4 E RN A8 T HR, ARAFREFENRKRERWE, #5113 55 KM
HiAN. HiB (QCOM US) i FMR 2R84 715 57 % (BREL ELEXH6-58%) , #
AFELFERRKERS R, NhiZEREoRAEELANMEENY 644 57K,
Blackrock (+21.6 7 %) . T Rowe Price (+12.1 87 ) . £ (MU US) jk o4z
EHEhy 160 g%, EKEE (-33.9 g5 %) JF, Capital Group (-11.5 5%
J2) . FMR (-5.4 57 %) 3444, T Rowe Price i# #4493 87 & (+156%) .
Ry (TSMUS) #4/mE 4Rl (6387 %. -6.6 37K -

¥ FREERID BT REINGERN, RAALERES, 2HFFIK (LRCX US) « #
# (KLAC US) . f)ﬂﬁﬁ (AMAT US) jlthozBEE 2R EENA9 GH K. 565
T LOBHR, HE—FFURGANMLE, WM NEH o8 TRowe Price £z 4
F IR, mAMB ES e 11.4 55 R 6.6 55 % (+108.2%) , Capital Group &4
BRAMF 6.7 @Ak (-19.9%) . REXRTEELATRHE S HEFTRTF XRS5 L84
By, BATERIEES, PEX—FHBROBFLLELANFENZHEER.
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A 16: 2Q26 H# AWM X ZFEMAEXEN/Z S, 25 4Bk (TR, FILEFH)

BERA Topl Buy Top2 Buy Top3 Buy Buy Top5 Buy Top1l Sell Top2 Sell p3 Sell Top4 Sell Top5 Sell
E KM H Investment Advisor
— T ROWE PRICE CAPITAL GROUP Blackrock DODGE & COX Fundsmith VAN ECK SANDERS JENNISON WELLINGTON FMR
3.2,36.2% 23,42% 1.6, 11.6% 1.3,1236.5% 11,- -21,-106% -19,-6.8% -13,-111% -12,-16% -1,-1.9%
AVGO Invesco FMR Blackrock SANDERS MASSACHUSETTS FS PRINCIPAL AMERICAN CENTURY JENNISON Lazard CLEARBRIDGE
331,91.9% 20.1,19.1% 115,3.1% 52,- 31,34.6% -2.9,-33.2% 17,-17.7% -14,-6% -1,-38.4% -09,-11.3%
MU Invesco T ROWE PRICE Morgan Stanley Blackrock MASSACHUSETTS FS CAPITAL GROUP FMR PRIMECAP VAN ECK BOSTON PARTNERS
12.7,53.7% 9.3, 156% 2,45.7% 14,1.4% 1.3, 2100.3% -11.5, -20.6% 5.4, -10.6% 27,-121% -1.6,-25% -16,-57.1%
AMD Invesco FMR Blackrock T ROWE PRICE WELLINGTON VAN ECK UBS Global AM Ark Investment DIMENSIONAL NEUBERGER BERMAN
19, 55.4% 103,97.8% 43.3% 3.4,9.5% 2.4,33.9% 26, -21.5% -16.-8.6% -13, -47.8% -12,-234% -1,-411%
ASML FMR Invesco T ROWE PRICE CAPITAL GROUP VAN ECK Maverick VICTORY CAPITAL Lazard PRINCIPAL VOYA
23,80.9% 1.3,70.2% 0.7, 47.5% 0.7.115% 06.31.7% 0.3, -99.6% 0.1, -12.9% -0.1,-15.7% 0,-52.6% 0.-9.8%
INTC Invesco FMR WELLINGTON Morgan Stanley CAPITAL GROUP Blackrock VAN ECK UBS Global AM MASSACHUSETTS FS PRINCIPAL
53.1, 50.6% 34.9, 73% 14.2,580.3% 6.2,40.9% 39,2.3% -226,-5.1% -12.4,-26.5% -6.5, -12.4% -29,-84.2% -17,-32.7%
LRCX Invesco T ROWE PRICE VAN ECK WELLINGTON Morgan Stanley Artisan MASSACHUSETTS FS UBS Global AM GEODE CAPITAL CAPITAL GROUP
26.1, 99.6% 11.4,85.8% 89, 411.8% 09, 201.2% 04,6.3% -4.2,-84.4% -2.1,-632% -09,-6.8% 0.7,-1.9% -06,-24.7%
AMAT Invesco T ROWE PRICE FMR Morgan Stanley Blackrock CAPITAL GROUP Maverick UBS Global AM AMERICAN CENTURY PRINCIPAL
11.6, 69.7% 6.6, 108.2% 25,61.2% 15,34.8% 12,15% -6.7,-19.9% -0.9,-99.7% -0.6,-5.8% -05,-152% -03,-32%
KLAC Invesco CAPITAL GROUP JENNISON BAILLIE GIFFORD VAN ECK PRIMECAP MASSACHUSETTS FS PRINCIPAL AMERICAN CENTURY Morgan Stanley
17.3,63% 13,163% 1,27.1% 09, - 08,5.3% -38, -15.8% -17,-10.6% 0.7,-37.2% -0.7.-26.2% -07,-13.7%
Qcom Blackrock T ROWE PRICE Invesco GEODE CAPITAL VAN ECK FMR BOSTON PARTNERS Lazard WELLINGTON CAPITAL GROUP
21.6,34.3% 12, 714.3% 12, 65.6% 85, 67.9% 2.4,222% 715, -58% -4.4, 71.6% -18,-81.8% -15, -68.5% -13,-208%
MRVL Invesco T ROWE PRICE VAN ECK AMERICAN CENTURY VICTORY CAPITAL Blackrock Morgan Stanley FMR WELLINGTON UBS Global AM
13.7,61.2% 5.1,67.2% 3.2,22.7% 1.3,99.6% 1,37.2% -11.1, -10.6% -39,-37% -2.6,-56% -2.2,-265% -2,-16.8%
st 4 % 4 Hedge Fund
ToM SITUATIONAL AWARE ARROWSTREET Appaloosa RENAISSANCE BALYASNY CITADEL DE SHAW VIKING GLOBAL LONE PINE BRIDGEWATER
26,11713.9% 1.7,1458% 03,24.3% 03, 495% 0.2,89.7% -35,-87% 23, -747% -13,-20% -13,-92.7% -1,-96.8%
AVGO AQR COATUE Appaloosa ADAGE RENAISSANCE ARROWSTREET DE SHAW TIGER GLOBAL MILLENNIUM TWO SIGMA
05,8% 03,6.2% 02,- 01,2.1% 01,7.1% -10.1, -54.1% -3.8,-58.3% -1.8, -51.1% -1.8, -82.8% -17,-74.8%
MU SITUATIONAL AWARE COATUE Marshall Wace ‘Altimeter VIKING GLOBAL CITADEL DE SHAW ARROWSTREET RENAISSANCE TWO SIGMA
4.8, 27712.4% 3,1793.7% 0.4, 49.6% 02.- 0.- -4,-86.9% 29, -79% -22,-883% -2,-90.2% -18, -76.6%
AMD WHALE ROCK QUBE RESEARCH CITADEL AQR TIGER GLOBAL FOCUS PARTNERS DE SHAW BRIDGEWATER MILLENNIUM Light Street
1.4,2081.2% 1.1, 55537.4% 1,154.9% 0.7.71.4% 07,- -1.3, -49.2% -0.8,-20% 0.8, -58.3% -06.-401% -0.1,-50.1%
ASML TWO SIGMA BALYASNY ADAGE AQR Third Point DE SHAW COATUE ARROWSTREET QUBE RESEARCH Marshall Wace
0.1, 21.8% 0.56.2% 0,36.4% 0,53.4% 0, 150% -0.4,-91.7% 0.2, -40.5% -0.2,-10.8% -0.2, -84.7% -0.1,-40.9%
INTC COATUE QUBE RESEARCH TIGER GLOBAL TWO SIGMA BALYASNY DE SHAW Marshall Wace CITADEL MILLENNIUM POINT72
121, - 47,- 26,159.5% 1.1,325.7% 0.7, 666.8% -8.6,-50.5% -4.8, -65.6% -21,-333% -1,-53% -09,-31.3%
LREX Altimeter CITADEL AQR RENAISSANCE ADAGE TWO SIGMA ARROWSTREET MILLENNIUM FOCUS PARTNERS DE SHAW
04,- 03,27.5% 0,1% 0,827.8% 0,2.4% -13,-85% -09,-6.9% -0.9, -56.2% -0.9, -35% -07,-78.2%
AMAT LONE PINE AQR Altimeter SITUATIONAL AWARE RENAISSANCE POINT72 COATUE BALYASNY DE SHAW MILLENNIUM
12,- 0.3, 66.9% 03, - 0.- 0.- -11, -65.1% -1,-19.7% 0.6, -78.8% -06.-60.7% -06,-64.1%
KLAC CITADEL Altimeter AQR TWO SIGMA BALYASNY ARROWSTREET BRIDGEWATER Marshall Wace DE SHAW Third Point
2.2,570.8% 06.- 05,32.3% 0,106.1% 0,5.1% -3.2, -40.4% 0.8, -60.8% 0.6, -68.2% -0.4,-83.8% -0.1,-100%
Qcom DE SHAW ADAGE RENAISSANCE FOCUS PARTNERS AQR MILLENNIUM QUBE RESEARCH Marshall Wace BRIDGEWATER CITADEL
2.2,657.8% .7, - 05,- 0.2, 130.5% 0.1, 11.4% 5.8, -94.5% -4.4,-100% -2.5,-80.4% -18,-90.7% -0.4,-52.3%
MRVL Marshall Wace QUBE RESEARCH Altimeter VIKING GLOBAL CITADEL AQR RENAISSANCE Appaloosa BALYASNY BRIDGEWATER
25,10156.6% 19,- 19.- 15,- 07,945% -1.1,-50.2% -05,-100% -0.2,-49.9% -0.1,-749% -0, -27.4%
e . _ S
FTHRR: ZHF, BREAFRRRTY
Y x 5 N - N
ZEFEB LA ARG S, PEG $ A TFTRLRE, W@ (FY27E &4 19.1 4%

PE/CY25A-CY28E EPS CAGR 57.2%,

PEG 4 0.33, TFR) . 4% (19.442/37.0%,
0.52) R4 48 xt44449 PEG KK i, AMD (33.8 42/74.3%, 0.45) . Marvell (36.7 4%
149.6%, 0.74) AZ¥gikst mipSfE{d. Aiksk £k (5.945/95.0%, 0.06) ¥gik & A4 A
24, PEG A AMH KFik. 47 (51.912/89.9%, 0.58) Ak R SfEL, 125 KRR
HTFTPEG®E#ZE 1T, i@ (15.242/4.3%, 3.52) iz # Kk, PEG AMEHSH. &4
3%, B AMA (26.3 42/37.9%, 0.69) . ASML (30.8 4/40.0%, 0.77) . iZ#¥ F4k
(31.342/37.9%, 0.83) . #% (32.642/27.9%, 1.17) .

B 17: ;23 $4k4 3 25A-28E EPS CAGR (x %4) vs 27E PIE (y %)
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SaaS R HMutIk: FL2HR, FTEIXHRKRAEHEARKRAAN, WEis
AR S R e, Intuit AZRKAFE R

FHEIHERABEEHARIEREEN, RIBRLEELEXFHREE, CrowdStrike £&
HKF, PHL (ORCLUS) #EAN309F7K (LE214F5F5K) , b EEHREZ RS
FHRHBARERZREEN, EFH oM z: Capital Group 33 7.3 57 & (+21.8%)
Citadel. Qube Research. Point72 & sfip k& —H 3 H, WMERAIFHESH 3 2K
#, kiM% (PANW US) jlthe 2R EE4HEN 173 8K, EEAANFEIBER
AN, Bit4¥iEy 57.3 5 7 M, CrowdStrike (CRWD US) 3w 264 %A 11.8 57
M. Snowflake (SNOW US) H|f 4254 % A% 14.0 5% #%; Robinhood (HOOD US)
Pl i2E4FE AN 17.0 75 % ; Datadog (DDOG US) 4% A 12.0 5 7% k. Palantir
(PLTRUS) #4443 EAN219 57 BRILFH R 2RE, HNKEEAAHF T

Intuit A&k ZFKEE i, Salesforce £EH K, ServiceNow £ x fFFEAH, Intuit

(INTUUS) 43528457, AASEHBEkRK KR AAE, TRowe Price % % i&k4# 18.0
AR (%A EZERBFA-52.9%) . Wellington #354.9 5 7 % (-89.3%) . Salesforce 4
£H 249 g RER, BEE (31 BFMK) 2FY K. ServiceNow # 4 /\ #g:3E A Y
5977, SRWiTiEG aANMEE. Bit 545 55 M%7 d. T Rowe Price KEAMR
A o 4F4EA R A4 Intuit. Palantir 5 Cloudflare (NET US) & R #F, & 4k
ServiceNow. Snowflake. Datadog & Robinhood,

A 18: 2Q26 # AWM £ZFH LW AEKEN/ZE, SaaS Ak (BFK, FKLEH)

B ERA Topl Buy Top2 Buy Top3 Buy Top4 Buy Top5 Buy Topl Sell Top2 Sell Top3 Sell Top4 Sell Top5 Sell
#F M F Investment Advisor
ORCL CAPITAL GROUP Morgan Stanley GEODE CAPITAL UBS Global AM VOYA FMR Blackrock JANUS HENDERSON JENNISON Invesco
15,4.8% 1.4,10.8% 1.2,32% 11,8% 09, 104.2% -6.5,-26.7% -4.7,-3.2% -25,-17.1% -25,-26.3% -16,-22.7%
PLTR JENNISON JANUS HENDERSON Morgan Stanley VAN ECK GEODE CAPITAL Blackrock T ROWE PRICE Invesco PRINCIPAL MASSACHUSETTS FS
108, - 3, 795.6% 21,17.5% 1.9,47.5% 17,3.1% -4.5,-2.3% -33,-202% -15,-6.8% 0.4, -13.1% -0.2,-86.2%
PANW Blackrock GEODE CAPITAL UBS Global AM VAN ECK WELLINGTON T ROWE PRICE CLEARBRIDGE AMERICAN CENTURY MARINER WEALTH CAPITAL GROUP
126, 21.4% 33,209% 2,32.3% 1, 1487.5% 1, 158.4% -18, -415% -07.-12.3% -0.1,-8.2% 0.1, -135% 0,-1.8%
CRWD CAPITAL GROUP Morgan Stanley Blackrock NEUBERGER BERMAN FMR JENNISON MASSACHUSETTS FS Invesco WELLINGTON T ROWE PRICE
03,47.3% 03,6.7% 0.2,0.9% 0.2,38.3% 0.1,4.2% -17,-305% -06.-85.3% -0.2,-8.5% 0.2, -44.9% -0, -2.8%
CRM Morgan Stanley MASSACHUSETTS FS WELLINGTON SANDERS UBS Global AM CAPITAL GROUP T ROWE PRICE CLEARBRIDGE Invesco ROBECO
3,27.6% 2,70.7% 15,112.9% 0.9,10.6% 05,5.7% -9,-17.1% -29,-302% -2,-100% -1.6,-30.4% 13, -718%
INTU Invesco Morgan Stanley DIMENSIONAL ROBECO GEODE CAPITAL WELLINGTON Blackrock Fundsmith T ROWE PRICE CLEARBRIDGE
11,31.4% 0.7.35.4% 0.2,31% 0.2, 64.7% 02,2.7% -13,-37.4% 1,-3.7% -0.6, -100% -05.-8.2% -03,-27.3%
Now VICTORY CAPITAL Blackrock T ROWE PRICE GEODE CAPITAL VOYA CAPITAL GROUP JENNISON FMR WELLINGTON JANUS HENDERSON
3.8,97.2% 1.9.2% 17.53% 09,3.9% 0.9, 79.4% -11.5, -80% -8.4,-99.2% -3.6,-27.6% 2.7,-333% -16, -62.8%
DDOG Blackrock JANUS HENDERSON WELLINGTON VAN ECK Morgan Stanley FMR T ROWE PRICE MASSACHUSETTS FS JENNISON BAILLIE GIFFORD
6.8.24.3% 1.4,22.8% 1.3,243.5% 1.3, 8082.8% 0.9, 56% -5.1,-28.7% -4, -28% 2.6, -66.8% 17,-223% 0.9, -222%
NET JENNISON WELLINGTON VOYA AMERICAN CENTURY T ROWE PRICE Morgan Stanley CAPITAL GROUP Blackrock BAILLIE GIFFORD Invesco
25,135.8% 23,135% 0.6, 25.6% 05,14.3% 0.4,34.8% 22, -13.4% 18, -5% -16.-7.3% -0, -5.3% 06, -15.9%
HOOD Ark Investment JANUS HENDERSON Invesco AMERICAN CENTURY CLEARBRIDGE FMR JENNISON T ROWE PRICE Morgan Stanley MASSACHUSETTS FS
1.2,24.9% 0.6, 780.4% 0.4, 6% 0.4, 216.6% 03, 18.4% -33,-16.7% -3,-67.1% 17,-322% 1.4, -21.8% -1.1, -53.2%
SNOW WELLINGTON JANUS HENDERSON UBS Global AM MASSACHUSETTS FS MARINER WEALTH JENNISON FMR Morgan Stanley T ROWE PRICE Artisan
23,781% 05.22.2% 02,7.8% 02,12.9% 0.1,28% -4.4,-383% -3,-233% -2,-30.2% -12, 453% -12,-64.3%
st # %4 Hedge Fund
ORCL DE SHAW POINT72 ARROWSTREET Marshall Wace MILLENNIUM COATUE TWO SIGMA CITADEL BRIDGEWATER BALYASNY
11 116.8% 0.9, 380.4% 04, - 0.1, 30.9% 0.1,10.9% -4.4, -100% -0.7,-91.2% -0.5, -18.9% -0.3, -15% 0,-0.9%
PLTR ARROWSTREET TWO SIGMA Marshall Wace POINT72 BRIDGEWATER DE SHAW RENAISSANCE CITADEL MILLENNIUM AQR
7.7,277.4% 12,228% 0.7, 31.5% 01 - 0.1, 299.9% -5.9, -60.2% -1.8, -20.6% -1.3,-39.8% -0.7, -67.6% -0.5,-11.3%
PANW ARROWSTREET ADAGE Atreides BALYASNY MILLENNIUM CITADEL Marshall Wace AQR RENAISSANCE QUBE RESEARCH
0.6, 12641.3% 0.6, 237.2% 06,- 0.4, 699.4% 0.1,182.3% -14,-44.2% -14,-704% -1.2,-46.3% -09,-100% -0.1, -100%
CRWD DE SHAW TWO SIGMA Marshall Wace QUBE RESEARCH ARROWSTREET AQR BALYASNY FOCUS PARTNERS ADAGE POINT72
18, 4133.3% 0.6, 2927.1% 0.3, 302.9% 02,- 0.1, 220.1% -0.1,-22.8% -01,-18.8% -01,-47.1% 0,-0.9% 0,.-
CRM ARROWSTREET AQR CITADEL FOCUS PARTNERS ADAGE BRIDGEWATER BALYASNY Marshall Wace QUBE RESEARCH DE SHAW
7.2,130.2% 1.2,835% 0.4,23.1% 01,58% 0,2.8% -19,-100% -05,-94.5% -0.4,-37.9% -02,-63.7% -01,-17.1%
INTU ARROWSTREET AQR BALYASNY MILLENNIUM SITUATIONAL AWARE QUBE RESEARCH Marshall Wace DE SHAW CITADEL TWO SIGMA
2,1025% 02,81.1% 0.2, 3556.3% 0.1,95% -0.2,-100% -0.1,-91% -01,-88.3% -01,-19.7% -0.1,-100%
NOW ARROWSTREET AQR DE SHAW CITADEL MILLENN\UM BRIDGEWATER TIGER GLOBAL Marshall Wace RENAISSANCE BALYASNY
2.8, 189% 2,50.7% 1.8, 106.2% 1.5,128.8% 1,1635% -13, -100% -06,-205% -02,-19.1% -0.1,-9.5% -0.1,-79.2%
DDOG CITADEL MILLENNIUM BALYASNY AQR ARROWSTREET TWO SIGMA QUBE RESEARCH FOCUS PARTNERS RENAISSANCE BRIDGEWATER
1.8,199.9% 16,739.2% 1.4,1662.7% 11,78.1% 1,162.2% -08,-86.1% -0.3,-100% -02,-77.7% 0,-6.5% 0, -100%
NET CITADEL DE SHAW POINT72 Marshall Wace AQR TWO SIGMA ARROWSTREET QUBE RESEARCH RENAISSANCE BRIDGEWATER
1.6, 444.3% 1.2, 1040.8% 4, - 03,42.8% 03, 48.1% -08, -21.6% -05,-100% -0.2, -100% -0.1, -100% 0,-78.6%
HOOD TWO SIGMA RENAISSANCE QUBE RESEARCH DE SHAW CITADEL AQR Altimeter BRIDGEWATER FOCUS PARTNERS ADAGE
26,1170.1% 1.7, 48.6% 12,- 1,57.6% 08, 319.3% -08, -51.7% -0.4,-304% -0.1,-100% 0,-335% 0,-0.3%
SNOW AQR QUBE RESEARCH TWO SIGMA ADAGE MILLENNIUM COATUE POINT72 CITADEL Atreides DE SHAW
1.6,49.9% 11,- 0.8, 56944.4% 0.1, 206.7% 0.1, 335% -25,-100% -08,-87.9% -04,-207% 0.3, -69.8% -0.2,-51.2%

FHER: B, BRBARTRTS

SaaS BEFTHX GV EFT T Al RETH LB, REGELERCTHFLZNTHRRE
. YL FY28E EVIFCF (x) st“FY28E FCF #)id %+FY26-28E Jx A CAGR” £ 4-45 47 X
thfs, Salesforce (FY28E EV/IFCF 9.4 4%/ 4 43547 43.1%), fi 0.22, FF) 5 Intuit
(10.342/46.1%, 0.22) #7432 %, ServiceNow (14.14%/56.0%, 0.25) %,
Salesforce 5 Intuit 4 K Z 4k R £ & K E P69 % 24749, Palantir (39.542/115.6%, 0.34)
H AT E AN E, 5 i A k4%, 4 #kAH# Robinhood (31.5 42/57.6%, 0.55)
E ¥, Jkic M % (47.0 4£/56.9% , 0.83) . Datadog (45.1 4%/53.4% , 0.84) 5
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Snowflake (44.8 42/52.9%, 0.85) rt{a##r, CrowdStrike (72.8 4%/56.1%, 1.30) 5
Cloudflare (128.3 45/47.9%, 2.68) A& & &, AMRBLLGHLSILIABEE. TE
X FY28E A aL&#in A fi (EVIFCF £5-2654%) , 2 2WA AT LS 5. ¥4KF,
WM EHEF TR &R A% 25 BEHRG, REEF TIERIKGEREMSE, T4
FEMIA ARG 8 IATBEM

B 19: SaaS & L A#ir3k FY26E FCF Margin+26-28E Revenue CAGR (x #) vs FY28E
EV/IFCF (x) (y %)
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L FBNFAFNHLIE: SpaceX AEF FLFHEAN, Al A L
HAHRBRGEHEFAY, BIT75LEEHLERH

REFENTEXRSE L L

REFRZI, BRI LM T EZXFLARN LT Al AT E. FRTSE 5RE.
2Q26 4 E NJ%H7 .3 SpaceX (SPCXUS) 4942 5751 (6 A 12 aJ—_?ﬁ % &N 13F
W) . B F4 Rocket Companies (RKT US) 150.5 § % i+ # /& Devon Energy
(DVN US) 1315375 . EP061110 (EP061110. EP061111 754,\ 3% 2026 5 6 A K47
# Series A. Series B T # B IE 0iF P R AL) 104.0 55 5 4 35 & 5 Aurora
Innovation (AUR US) 100.3 g 7% i%; 432 ¢ &7 €464k /& Coterra Energy (CTRA US)
190.3 57 % #3%ie447 (LYG US) 131.4 5. AT&T (T US) 93.7 57 k. %%k
T (NOK US) 93.1 % kL5 Coupang (CPNG US) 899 B 7 k. LV rsiss4iThs
AT&T 34 % 1Q25 #% F i &) 4 ANFT —4764 (+137.8 B H &, +945 575 %) , AEHINE
Y, AT ES LEENHE (Rity 305 BFMK) - BARITHRFB I ARG H: F
E4AT BRRBOCESEASTESEH (RiH-1483 57 %, 959 57 %) , £EK/ITA
FRat 71.6 7 &, ING. NatWest % g 4447 F & it o

st R AEE S RAER. AHARE S, 2026 4 A E R &4 SpaceX 209.6 B F k.
Ak de syt % (WBD US) 794 7% ((4mEEFEANT =, LE+683 57 Kk) « 4
##+# Gossamer Bio (GOSS US) 67.4 k. w4 AES (AES US) 60.2 g7 k%
AMC 124, (AMC US) 58.4 5 7 Ik ; 43 % & 77 613 Rocket Companies 55.4 5 77 ik (5
B KR FEAe k) « SoFi (SOFI US) 51.0 57 f&. &4/ Coeur Mining (CDE US)
48.1 Bk (EEFHRFMIE kg4 E N 113.9 5 %) . Coterra Energy 45.2 5 7 &
(5% F &% d) 5 Opendoor (OPEN US) 41.7 85 k. AES T 6 ARFEBR AL
Bk GIP 5 EQT MH 48 15 £ At RAMKIM. LM UH T ELLETHRLLBTLSE

N (R4 33BbFark) , AF 1282 B RAMFRXAAENHMRAGME, 53HF5H
BT T 89 FAF IS 4T AR o
. RE Y K 2 N J -1 31— s 5
B 20 E X EF LN EXRN. RELFRHF6, REMANRM (F75 K)
B Topl Buy Top2 Buy Top3 Buy Top4 Buy Top5 Buy Topl Sell Top2 Sell Top3 Sell Top4 Sell Top5 Sell
2026 SPCX US RKT US DVN US EP061110 AUR US CTRAUS LYG US TUsS NOK US CPNG US
494.2 150.5 1315 104 100.3 -190.3 -131.4 -93.7 -93.1 -89.9
1026 AZN LN HBAN US GRAB US CDE Us SUNB US 9996651D US SNAP US NGD CN GGB US Cccus
217.7 150.9 133.9 1139 95.5 -220.4 -135.4 -103.4 -80.7 =128
4025 9996651D US TTE FP MDLN US RKT US KDP US AZN US KVUE US NFLX US IPG US CXus
217.3 193.4 128.5 109.4 67.4 -240.1 -167.9 -86.2 -85.3 -73.7
3025 IEMG US AUR US CVXUs NEE US JPST US WBA US PARA US VICI US AGL Us JNPR US
86.8 74.4 72 60.5 59.7 -112.8 -84.8 -70.2 -69 -67.8
2Q25 ITUB US QX0 Us COF Us QGEN US RAL US NU US STLA US BEKE US DFS US 2571895D US
93.5 85.5 69.2 63.2 49.3 =165.7 -127.9 -84.3 =72.9 -63.4
1025 LYG US TUS STLAUS PARA US SCHW US ALTM US CNQ CN IEMG US HAL US PCG US
137.8 94.5 93.5 85.5 83.9 -199.8 -66.6 -66.5 -63.2 -54.7
4024 EP060708 BA US SNAP US APTV US SOBO CN SWN US MRO US NU US GRAB US BAC US
72 718 64.9 50.3 49.1 -304.7 -114.5 -87.4 -71.4 -57.8
3024 NU US AUR US SIRIUS SW uUs SBUX US BAC US ETRN US LSXMK US NIO Us GRAB US
257 A7 103.8 98.9 a7 -183.6 -120.3 -80.4 -65.6 -62.9
e ] . — .
FTHRR: FH, BREAFRRRTY

72: EP061110. EP061111 # 59k 2026 5 6 A % 4749 Series A, Series B T # #e 4k 26 B 49 35 116 B P 45K AL
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B2l kAL WERY. BREAREEHFN, S+ iebt (FFK)

2R Topl Buy Top2 Buy Top3 Buy Top4 Buy Top5 Buy Top1 Sell Top2 Sell Top3 Sell Top4 Sell Top5 Sell
2Q26 SPCX US WBD US GOSSs Us AES US AMC US RKT US SOFI Us CDE US CTRA US OPEN US
209.6 79.4 67.4 60.2 58.4 -55.4 -61 -48.1 -45.2 -41.7
1Q26 SPYM US WBD US KEEL US GERN US BTECN GRAB US NGD CN WMT US NU US AAL US
71.4 68.3 58.3 35.9 35.3 -177.2 -89.1 -63.2 -53.3 -48.5
4Q25 VALE US BTO CN PCG US STLAUS PLUG US PRMB US BAC US DML CN SSL CN ETHA US
53 53 51 49.9 48.8 -40.5 -36 -33.4 =29\7 =21.3
3Q25 DML CN ETHA US AAL US CAG Us BITF CN ABEV US BTO CN CVE CN OPEN US IMG CN
41.1 39.9 37.3 31 30.7 -69.6 -50.6 -43 -34.7 -31.8
2025 NU US BTO CN OPEN US CPNG US PCG US K CN SCHW US CVE CN DBK GR KDP US
61.2 45.5 39.7 37.4 33.4 -36.9 -34.1 -28.6 -26.2 -26.2
1Q25 BBD US ABEV US FUs INFY US SCHW US T US NU US VALE US STLA US UBER US
81.1 61.3 37.1 35.3 35.1 -65.2 -38.6 -37.1 -26.8 -25.6
1024 GRAB US SOFI US DFAC US AAL US NFLX US SWN US TELL US CXUS PR US MRO US
7 41.1 38.3 35.8 34.7 -80 -43.9 -28.8 -27.3 -27.1
3Q24 BBD US BAC US JDUs SOFI Us TELL US NU Us SNAP US HPE US FUs PFE US
53.4 49.9 42 30.1 23.4 -98.4 -45.2 -31.4 -28.7 -27.5

FARR: B, BREAFEERTY

FHESN Al 4B A AR89 SpaceX KB A X LR TREEL, wih 5 Al B ALY
HIEH

BEEEFRIA FLEMEFNT, AEZHEF T A X#REL B3, SpaceX #%
ARTERAFHEHFL 703.8 7 K.

SpaceX 6 A 12 A A £k L, ALHKFRALMARE A AaZEF4, LT EEPREK
TR A FEN 4942 G 7 . s RhesEN 209.6 Gk, BHARFLZFLIIRRS
EN, TRAEIMAE—GILE T EZREAATE, RNTERFLEFTRI] T HE Al Kk
umﬁ%%ﬁ& AEMMBFCLT T FIE,; ﬁﬁﬁiﬁﬁ% Y EEH A E R ELNH L
TRE, BEEFEGEBE IR ALLS

AR RIEM, T PSRRI RAATF AR © A R A KR NuScale
(SMR US) ##FmFEli&Es~EME, KE+2505F R ABERK, AFRER KO
AE3E4:; A WA Xcel Energy (XEL US) . Southern (SO US) #4:AZ#E A LN (R
H++87.0 B F . +84.0 B H &) , 4h¥%k# Uranium Energy (UECUS) R A i\
(RH+128.1 87 %) « eF £, £ENAFILE Lifsh kAR £, Bk Al 232
PRI R A BB TR EHE R FN S AT,

BEA LR, 24 (CSCO US) #4 =2} 4FANAREHT (+32.3 G757 &.

+69.4 F M. +75.0 57K, £ £F nR) , Al ERREARFRTLFLEHAA. 7oiEd
HPC # #izt %4 : TeraWulf (WULF US) AZE%Z A 294 FHrikAHiEANEH Lk, Core
Scientific (CORZ US) # 4 A\ZE#3EF (E+#++1200 55 K) . Al B A, A ER
Aurora Innovation (AUR US) & &% A\ Z 34 Z A %?iJr 482.9 B Mk, AAEFE AR P
HoumRK, BAMBERXGELEEN; WAL ETMFEMN ZF L, BBLLTE
Rubrik (RBRK US) ##AZ#}) 4 FE AN (Eit+52.2 Eﬁﬂx) . CoreWeave (CRWV US)
+47.4 BH R, B eim (SMCIUS) +37.0 57 M, ¥4 % kX% A E; Cipher Mining
(CIFRUS) +31.9 57 %, 4w 5d, HPE £ 4025 # 73.0 B F R KA ENERE
EHEH-33.3F 5% ; #&AR-10.7 55 M. Coherent-4.3 5 7 ft. Fabrinet-3.3 57 %%
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Sk AARBE

MR EHA
R BREAREGLERIARSANEZLONRA, HARETREGIEFRLEATABERT FH: (1) KET ARE G E AR A £ FRAAAA
PR BAIE SR L EAT AL, (2) e FmedE. RN RELEAAERE LONEFLALERNEX R,

WIN, S RAIN, RRREANEIAZ RN XBEAE (BFFERARMRFLHLERERARMEFNIM XD (D) FEALEZEKFRMRE 30

BT ERERZFIESR;, (2) FAAELARE 3ATHERARERER AREFRAMZFIES; (3) RAEAXAFALETAIALRIAA
5 (4) FEABAA KIEFGIET A

BREFRRT HRITIER

N AT AR 12 AR 8 A i 15%
il DR T AR 12 AR 69 e T 06 £e-10% £ +15% 2 7]
il BT AR 12 4 A 69 A Sk AL 10%

AP AR E FRIE £ A TR AR

RBEEFFIRRT T LR R

®F R F AT AT ARL2 AN A TR A IR KT A AR
B & X AT LR T ARLI2 AARMARL KT AR S
EERT AT R BT AR 12 AR N A IR KT 38 AT

FERE [ AT 55 F RN 5]
Sepk: AP HRERE 3 FEBEKE 454 %45 (852) 3000 0888 5 Ji: (852) 3900 0800
BLAGAETHARL A BLARRETR ) ABLARLRARN AL LK MEN T BREAFRLRA BN ABARTZLEREL )

TRUE

RARAE NPT R B AEATHOR AR T AL 3 Bl 4 K0 o REPTHAIE TR RES AR K H . BARBIRAKT G RIRBALFTA ST A A BT E B RIRE LA Fe T AN
BHBAF MERAFFRTE RE B X, Mk RINF AR ARG EIN, FFRHFILTIRARE ARG XAAR . ARE P ITRAGILT ML R D IRA L 2
BAEVMRIE, HTHRAZARESAAABRRI TR EY A, BABFRR TG LR TE BRI IRER LA A%, R A HE R4S LW 50 15 AR A B 2%k
o

ARE QAN ETE LR BRBARART AT, A AN BRI LRI G2 E P A b & b A TR0 K A5 IRE P 0945 8 AT Ak 09 T % - T 4 AL
AIEH B E BHSAEFE R GBI, FRAMREMEZF. FE St IS5 F @ 09 AR A, AN & R LR R RIS T 09 A Sad 4 RF A BUE B R T4 4R . &R AN
Tt B AR AR A BT 3 A R BAEATAT 30 i 3 SR ZALAT AL A 42 69 453 SR A. 4. RN R & £ Kk IR F RIAEAT 69 A 04 AEAT4 A AR5 13 & Ptk 69 48 %
REREHRFH A TR,

ARERTFEANVARATERLCEATF6912 8, KM K2 RAn R A Lo a0, A T8k ARE PO TR F. TN RBARE A1 K T LA B 69 ) 7,
TR AR BRI R, BN AREAE BAEATAS A K R 698 4n. AN S T AA L8 55 RIS TR AR AR TR — B IRE . XA A3 R % % 5 it R AR WL E BT
Trike BPRIZANSEBRARE PRI ETAN Ao BIFF U TRA A RA, RN AE. EHPRARFN PTR GBZERZAT. 48, BRBFRRTHT
ARG 5 b RS S E R — B 2 R Tk

R 8] I B % BEAUM) VT A AT AR P 3B 69 8] BT KAT GRSk T Rt A AT RISR AL B P AT XS RBFA L FIEHROGRA, BT sk a LA L2847
FAXLEHEZ, B, HEEREZEARETRALEGEILRF Z P RGHL, ADIHFREARBEM AL, KREBRBALS KNS PTA, EFMHIAAT AL
RN E] B @B ERLT, FAFMETE K80 L4 #E. BARRGHFLiEE UM ATE, TR T A AR X K EH.

o FRBESH KIEHOE L, HE EMNKE.

S F RIS 69 B BT H
AIRAE AR A5 4 () R B 59T 2 3£ E) 2000 428 IR 5 7% 7 3 ik 4 2005 (2 gk dfe ) ) S ("2 B 547 % 1905) FXALA() Beaki4 % 49(2) (@) £(d) #(&H 44
28] BRI AR F)IAM AL, REBREFRIRART B @R AR S AT A

3 F MRS 0 £ BT H

BUARAATHRARAELERDNEMZLISHH. AR, BAAFRARTH R L LBART A RRELEEFT LN RGN G4 R A FTRS RIRE LR RF
PREZHMR, REEBEBLEFEH (FINRA”) EMIKFFRLSIITHG T 24 R AL G EMRSHIT AL TR Y A LARE TR EA B K a0H X
FINRA LI 69 FR ] o AIRERIEL £ H 1934 FiE 455 ik (2149T) AN 15a-6 & L8 “EEMMBTH", RIFRAL LTI BRAREZAT A AW R T
LB AF I ARIRE 5 K BRI AAEAT F A A BORIRE 69 & B Ade BARIE RIS PR GE L HTEMERIELAR Y, HpGET £ B EMGZL RS B kBT

o

s AR w69 WA

K44 CMBI (Singapore) Pte. Limited (CMBISG) (4 & iz % 201731928D) Z#ihkH 4. CMBISG 24 M4 i k%> (Afhadikpl $ 110 %) FHRz,
FE AR A RRE R B E B LM S F NG . CMBISG TARAE <M 48 K] 441> % 32C £ T oZH» A L& A998 E SR, KR DA R Lok B AT A H 9 3R
Ao de RIRE A A S KL GERSMREEY (ke F 289 %) A LIATREE, TRETHZEIMMBTH, N CMBISG A& F4E R TEH R b
A LTI N BRI AL, AT B e A B (+65 6350 4400) 7% 4 CMBISG, WA T Ml AR ilAkRG 2 AN FE.
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