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BT TS, HAETEEIEETUET K, 45H Optimus TH2)H Milan Kovac ERHERIRIGFIRA "B
NI .

3. Cybertruck iTEaFN7~5E

RS LR &N 6.1 BETHIRERINMMRARE DL R Cybertruck RYITE , MEMEREH 10 HETThRAH
Cybertruck RIBTLASZEMTNE, SEREEEAAR Cybertruck BEALEN FER A TIHRE XS TNES, Ik,
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FHTRLRITRT 129.4 BiRZE |, AT 2%, SHEFUAREAL 2024 FRISFHEEBTIIEEK , IFEHEE
Z/EXEI 51 BE.
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o EBR=AIEHFRRINIT, [Bf5. EISIKE 1.1% , REHBI LK 1%% 0.9% , [EERHSIEETK
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o F—HMH , EEAMFSHEOETER SN ECHBRESHEEFEEFRRTE | P CEREE
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AR 8% , ZBHERTE. BRI, SHiREWEIRK. BORFEKIET KX, LBERKEI 6% ,
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R, PEAKLGRIGE 4% , RS, FEASKE 2% , PEFR. FEKRFERK.
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1%,

o HEAL, PIEHRREERT, 1-11 B , BERBEHESEN 38516.0 27T , FLL T 32.9% , EiE
R EA%E 18 MESR. 11 BRA  BRETHEMELRD 9.46% , KLU/ 18.62%, BiEF/Rin , 11
B TOP100 E{ELIHERREEEN 3633.5 127t , LUK 16.6% , 1% 9 BiNBtGIk 44.3% ; RECPE(EK 6.9% ,

o $H, MTREFXEAN 295287t , HPEikE (iF ) iFEAN 1.76 {287t , BKE (iR ) IFEAN 11912
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EheTHIZEUE |

o MERER=KIISHEESS. BENE , BIgK 0.17% , 99585k 0.4% , frEik 0.05%.

o (TiRthAE , BERARE DB 0.81%F0 0.36%4h , trZE s 9 ARERREUE: | NS, €5,
Tk, Bitr=. Sk, BEEZ. Rel. ETFfsEREoBIMEL 0.86%, 0.75%. 0.63%. 0.59%. 0.57%.
0.52%. 0.32%. 0.22%%10.01%.,

o HESHRERASME , in= ETF B 1.09% , IR1TIRSHREREK 0.15% , SimBiE b5k 0.46% , 2Pk 0.02% ,
HRREIHREC L 3.42%, KPHEEMREREL 1.33%., SRIRHSARESME , PayPal ik 1.61% , NU B 2.75%, WEZE
iR 0.16% , SQ i 0.45%,

o rhilIRSSZHukEK , KWEB B 0.1%, ©FHEK 2.31% , FIEE 0.31% , #5528 0.54% , MEEK 0.55% ,
TRk 0.99% , IBABRE 0.44% , Eigik 3.4% , NS 0% , iRk 6.54% , BFRik 5.45% , B ECILERAK
9.64% , F==NHERK 3.28%.
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SRR IS BRHTINTE El=kinE] PAZE I —ERKIE
EZEIN NVDA 140.265 1.18% 357.54 2.42%
SN TSLA 35142 -1.59% 178.87 7.44%
Meta EERIDBRLE META 613.65 3.51% 55.58 2.94%
Super Micro Computer SMCI 40.21 -4.26% 25.80 -1.39%
ERNT AAPL 242.65 1.28% 131.86 1.62%
RS YN=T) MSTR 37343 -1.81% 21.76 -3.48%
Palantir B BRNBIRAE] PLTR 70.96 6.88% 24.19 1.09%
RIA=) 7N AMZN 21344 1.30% 64.31 3.40%
1R MSFT 431.2 0.05% 81.65 -2.46%
Alphabet AF] GOOGL 171.34 -0.09% 37.75 -0.63%
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EERD : EfRIFEEMN. FERIZRMEEEE , RREISSTRIGE
o 2 FHAEIRFIEEARIFT , K 4.1795%
o 5 FHRERFIZR K 2.44 MRS, 1R 4.1109%
o 10 FHAEIRFIZR Lik 3.48 MNER | 1R 4.2245%
o 30 SFHREIRFIZR LK 3.99 NEmM |, 1R 4.4017%

INCTHIE - BHEETIREISE | BEEGARRNSIRAEIRER—EENHE LK. it G-10 EhHPRILER

o HIBSTTIEHEARRE

R7T/ZE50 % 0.10% , R 1.0509 25T
Eo/BEEARSFE | 1 149.6 H

EE/ETERK 0.14% , 1R 1.2673 3E5¢
ZETo/IREPEAIFE |, #2 0.8863 B

ET/iNT LRk 0.16% , 3R 1.4069 N7t

RIT/ZETT ERK 0.17% , 3R 0.6486 25T
AFG=5T/25T Fi% 0.12% , R 0.5881 5T

HER ARMRSET Mk 0.18% , iR 7.2998 T
EEARMRETREREMZT 7.287 5t , TEK0.18%
EEILINC , BmRsET LK 0.19% |, 3R 32.536 JtA™

ERiMBR(R - ZESEERMEGRRIZEE. EiMigT Lk , SE DAX 1521386 20,000 =
o HpFETeRUM 600 151 £k 0.4% , # 515.53 =

FEEEAT 100 354 E7K 0.6% , 3R 8359.41 =

iAE CAC 40 1888 5K 0.3% , #R 7255.42 =

= DAX 185 7K 0.4% , 3R 20016.75 £

T 10 FHEAERFIER ik 3.1 NER , 1R 4.243%

= 10 FEAERFIR ik 2.0 NE |, 3R 2.054%

AE 10 FHAERAIZRTEL L1 MER |, 1R 2.906%

BEAF 10 FHIEGRIE TR 2.2 MER | 1R 3.244%

e - MAAEK , SEEMAIIREAFIRL , F#EHB OPEC+IRiFRIEF=1"H
o WTIFHHABT E3K 2.7% , iR 69.94 S7T/48
o MHICIERIMHALE L3K 2.5% , 1R 73.62 3=5T/4%



o NYMEX SHERE: Eik 2.4% , #R 1.9624 S=5o/I0€
® NYMEX SEHHAST ik 1.8% , iR 2.2177 55t/00€
o NYMEX RARASHIER TR 5.3% , 3R 3.042 S50/ B H 5T

£E : N SHENRERN—ELZA , (BEXEZSFHBEATRENIKE. WNES  ARNBRA 11 BTaH
e AL HREXEIERSE B HZE LS EEMEEHOER
e COMEX Hi& Fi#K 0.3% , 3R 2667.90 E5T/58)
COMEX HRfR L3k 2.0% , 3k 31.492 =E50/85)
LME HA$_E#K 1.3% , 4§ 9111.5 =55/
LME HB$E_F3K 0.8% , R 2609.5 =57/
LME HA$ ik 0.6% , 3R 3095.5 S£5t/M%
LME HB%8 3K 2.0% , 8 16015.0 ZE5¢/04
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BRERIR : Bloomberg , EfSIES (&% ) UEHRRE
—_ LA s A
—. XRENISEASRETFEES®
L] | EweE | LA BN M| A ATH :
1 TSLAO Wl 2024/8/23 130 214,455 352.56 45833 29% 64.40%
2 META.O i 2024/8/23 54 536.92 559.14 30,194 19% 4.14%
3
4
5
, . MARENR:
sErE (B7E) ¢ 160,353.39 ms: 84327.025 | ma: | 7602636 Bem: | Tarw | nammmm | 2025%
2023 FESE" (®T) | 133,35484 |
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1. XLE2FRAEERIS%ITWSPDRES Energy Select Sector SPDR Fund ({XFBEXLE.P)

o XLEB\XEEERTRT  EEREMARS AT RN, EXEEEEANERFAE. XEEEEEMLT
1792 %, BRIRFEEMEN 3 AiZESER | FI2KE=,

o  GERMERITI SPDREE (LITERR "XLE" ) EERETRERMB TSRS | FHERSIZISEAIN SIS
RIAERI AL

o HERBETIESERENESII TS XRE (GICS® ) ISENRERTIIIAT) , MERM. KRS, ALEEBIRELAREE
IRREFRSF T, ZIEHETSBIRTEAAIRSEAT ( S&P DI ) tRIBFEMEFRMUERN | 8EFERD
UESERRIRS 500 fE4RAI IR , LARRBEIEHEZ BREINE | IRFSEEREER, BE 2023 F 118 30
B . E8ES 23 RIRE. S&P DIEAEHAVEEERIIRmGIE  RERRAERREOFNEFRIINE |, FHRATSEHER
8. S&P DJI SEENKEMSREK.

o REEE: MEALEREKRNFIK  HIEPOERAHFER  LIREELFEEREREREIS ARG, sERT
W RBEMREBIE NI A TERERHERABIEN , ERATHEATEBZRTHIIRRES S,

PSRRI
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® The Energy Select Sector SPDR Fund @ E2ESE
YTD bliway =] E— iEFSE bli=:3 ikt
@ The Energy Select Sector SPDR Fund 40.60% 43.06% 47.93% 115.49% 43.82% -
o FXEEE -2.92% -0.35% 2.94% 51.84% 26.17% =

BRI - Wind , BfSIES (&8 ) WERER
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TREED R

ARER(CE BB HehErT FeuE 1833 LB (%) dTELL(%) AT EEZHEE(%) BFESHE ECEEIRENEN
BT FFEZ(EXXON

XOM.N ji;*f;(e £ 8,102,655,944.64 81,042,768 1.04 2240 HER 14.19  2017-12-08 42

CVXN EIE(CHEVRON) 6,333,040,500.60 42,458,035 -1.09 17.50 HER 10.61  2017-12-08 42
BEERE e

COPN 3,333,133,208.46 28,716,578 4.83 9.21 HER 263 2017-12-08 42

(CONOCOPHILLIPS)
EOGEEIR(EOG

EOG.N 1,705,769,098.35 14,103,093 0.13 471 BER -2.76 2017-12-08 42
RESOURCES)

PSX.N PHILLIPS 66 1,427,242,426.68 10,719,862 0.16 3.94 HER 11.83 2017-12-08 38
SR

MPC.N (MARATHON 1,372,577,019.40 9,251,665 -0.49 379 HEE -1.43  2018-08-15 41
PETROLEUM)
2R

PXD.N ﬁéa”‘ﬁ; 1,278,386,355.12 5,684,749 025 353 HER -0.69 2021-03-31 19

E— (PIONEER)(iB)
EHBHER

VLO.N (VALERO 1,078,397.970.00 8,295,369 0.56 2.98 HER 752 2017-12-08 37
ENERGY)

WMB.N ol 1,032,392,825.64 29,640,908 - 2.85 HEE 489 2018-08-15 18
(WILLIAMS)

OKE.N ERfE5E(ONEOK) 996,722,762.92 14,194,286 - 275 HER 12.34  2023-12-31 1

ait 26,660,318,111.81 244,107,313 - 7369 -

BRI - Wind , EfSES (&%) UEHsE

2. XLUSFRAABEEsiT'SPDRES Utilities Select Sector SPDR Fund ( {$RZEXLU.P)
o XLUHEEEERITRIT  E2EEMETRS AT, REEEEERANEEFAE. EEEEELMIT
1792 &, EpIEAF-EENMEN 3 FIZESER | MHISKE=,
o  ,FEIESITI SPDRES (LITEIR "XLU" ) EEEIEHRISEEABESIAESSTISHNERT , IESEE
SRS ISR T8I L FrEIES.
o N HAEIHEEITIIEEEIER GICS®RIAEA BRIV ATRIIES | WER]. K. SRR, 7B HFIAH
SBIEFTHURKTASARRIETI., ISHERSERINESEIRETEAT ( S&P DI ) {RIESERE AR N4EHP
B, EIEEROIESEERE 500 I8 IR , FEXRBBEHRESFTEEENEG , LIFaEERENER, &
ZF 20235118300, {8485 30 RIRE, S&P DIIENISHVEEIREE  ASREREROTIESNNG |
FRAUEHHEER , SESNEMETTREE.
o IEIBIE  lEEATEREERTONIBHTKIEN , BOEERESEEE LFH.
AgEEm

2019-07 2020-01 2020-07 2021-01 2021-07 2022-01

® The Utilities Select Sector SPDR Fund @ FEXES

YTD livay =} E— IEFREE pli=t: 3 ERE
@ The Utilities Select Sector SPDR Fund -6.98% -4.09% 4.86% 22.82% 18.37%
FZEEE -20.85% -18.86% -16.88% 17.93% 17.48%

BRBRIR - Wind , EfSES (&8 ) MEH5RER
i EEESHERIT ETF SEHasER



TREED R

AP RSS2 HEHEGT) HeNE TR _E RIS (%) cnELL(%)  FRR{TIE AR BREECHE FEESIREHEN
BriCTTHER

NEE.N (NEXTERA 1,886,610,639.68 31,060,432 -0.03 13.25 A% 6.88 2017-12-08 44
ENERGY)

SO.N TR 1,157,728,250.52 16,510,671 0.05 813 LB 943 2017-12-08 43

= (SOUTHERN)

AER(DUKE

DUK.N HFRREIR( 1,132,231,279.04 11,667,676 0.17 7.95 ZAFEL 11.22  2017-12-08 44
ENERGY)

SREN SEMPRA 711,975,054.27 9,527,299 0.10 5.00 LS 10.75 2017-12-08 44

AEP.O EEREH 646,603,872.02 7,961,141 0.1 454 PFE=E 9.21 2017-12-08 44
EHBERAR

D.N =i 595,400,794.00 12,668,102 -0.10 418 AFEL 6.74 2017-12-08 44
(DOMINION)
CONSTELLATION

CEG.0 565,167,591.82 4,835,038 -0.05 397 LEBEL 7.41  2023-00-30 2
ENERGY

EXC.O oallia 541,002,122.30 15,069,697 0.53 380 ZLFE 411 2017-12-08 44
(EXELON)
1 /REEJE(XCEL

XEL.O BEETRER 517,188,091.70 8,353,870 0.02 363 LS 9.11 2018-08-15 43
ENERGY)
BRERSBS

ED.N (CONSOLIDATED 475,427,050.12 5,226,196 -0.04 334 LU 7.34 2019-00-30 13
EDISON)

&it 8,229,334,745.47 122,880,122 - 5780 --

BRI - Wind , EfSES (&%) UEHsE

3. XBILFRFEEIRZEYFILETF SPDR S&P Biotech ETF ( {{E32EXBLP)

o XBIMEXEEERTAIT , ELEMAT RS AT RN BEXEEEEFANERF R, XEEEERMT
1792 %, BRIREEMEN 3 FZEeEa  (FI2BE=. B 0.35% , REEREREENENEL ETF, &
EHWE 7712 , SEEHE 10 {25£.

e  XBIFFIRERATIEE IREEYIRISHEIE TS | 188ABR SPSIBI , A3ET L. X/MERRIEESIEE
BRARIBDBRALE 1.5% |, IRERTSEE 119 ZREERHEHNEMEIFEE , HERK 290012 , &/ 64 125%E , 13
B 1101Z%E , P19 25kE., XRENTPREFEE. TRARNER , ELEAKR  AREEEWMRIRITIL,

®  SPSIBIp/fRESF 3. 6. 97012 AREE—R , TAHEHE.

o RWEIE: 1) IFSEMRIATIGEE | REETLAKENRIGEINER | 2 ) EWHK ETF IR 3 F55EREIFI=R
EMPREAIGAXY ; 3 ) Al+ KEEEILEENCIFALE.

AR
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® SPDR(R) S&P(R) Biotech ETF @ FXEE
YTD if7<B i—F IRFE iE=# Lkt 2
® SPDR(R) S&P(R) Biotech ETF -37.35% -39.87% -48.04% -35.53% -19.37%
» FNES -21.17% -19.18% -16.94% 18.28% 17.90% -

BEEEIR - Wind , BEfSIES (&8 ) WEHRH
iE : FISSEEEMATIL ETF PHlEsR
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TREED R

ke ] BEEMN FemHErT)

CYTK.O CYTOKINETICS 196,140,886.26
KARUNA

KRTX.O THERAPEUTICS(:B 123,377,497.06
)

ACAD.O RStk 119,549,626.67

BHVN.N BIOHAVEN 103,710,563.20

FOLD.O BEET 100,701,364.17
BLUEPRINT

BPMC.O 99,875,996.16
MEDICINES
ARROWHEAD

ARWR.O 99,683,875.80

e PHARMACEUTICALS
BRIDGEBIO

BBIO.O 99,445,318.39

=== PHARMA

MRNA.O MODERNA 99,195,010.20
ULTRAGENYX

RARE.O 94,679,726.58
PHARMACEUTICAL

ait 1,136,359,864.49

BRER - Wind , I{" ks (&8 ) UEHRA

HEeYE
2,349,274

389,806

3,818,257
2,423,144
7,096,643

1,082,784

3,257,643

2,463,347
997,436
1,979,919

25,858,253

1ER EERIEiR(%)

S RELE(%)
2.81

1.77

1.71
1.48
1.44

143

1.42
142

1.35

FRR{TIE
ErRE

EfTiRE

EfTEREE
ETRE

BETiRE
EfTiRE
EfTiRE
BEiTiRE

ETRE

16.26 -

[EIZKRRIR(%)

183.40

87.18

50.24
64.55

16.69

83.67

13.88

53.09

3.72

34.14

REEERE
2021-04-12

2022-03-30

2018-10-19
2023-12-31
2018-10-19

2020-09-30

2019-11-19

2020-12-31
2020-03-31

2020-07-02

EeESIREHY

PFISZESH ETF /148 : SOXX. SMH, AX¥SHESIFESRNEESRRIT. £ EHRaROEARBRNEHNRS

R ZEEE. BB NATE SR,

®REEE 1) ALSRERIFEESK , AMD REGFEFTI 2024-2027 FitpiEith 450 22K 4000 {Z=ERIE AT,
2) BFEAEESE , AIEHIET REBALIMIS R AFE.

4. SOXX £#RAiShares Semiconductor ETF ( {XF22SOXX.0)
o  SOXX BHEHKMISHNEEEATZ— , W3 ( BlackRock ) JETHY iShares RhEFTHRHH—
ETFs STESHISEIEEROERI |, RAUTEE LIRS,
®  iShares 5K ETF S7EiBiRHERE FHRIE

RYIEEF=, iShares
SRR S LAY A R A T B iafiE~2551.
SR TV AR EELE R AITEEERT. SOXX IRIZERIRE SN e, SOXX

BELFEEIA 125 RATIRE , ASONEEGHURAT | 148 1/4 AFREE , BtE—ZZTHEkES,
o  SOXXIZEENDE . FEHEAFRL AT EENE

APERERI
250%
200%

150%

100%

50%

2019-07 2020-01

® iShares Semiconductor ETF
b EXES

ERERR - Wind , BESiIES (58 ) WEHRED
¥ | ARESHERT ETF YRR

YTD

-32.72%
-21.50%

2020-07

SNIELIN,

2021-01

® iShares Semiconductor ETF @ FXES

iE7<HA

-31.12%
-19.54%

iE—5F
-14.81%
-17.46%

2021-07

iEFE
38.38%
17.50%

2022-01

E=£F
95.63%
17.89%

iERF
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TREED R

BRERLB
AMD.O
AVGO.0
NVDA.O
INTC.O
QCOM.0

NXPLO

MU.O

BRERBR FEHEGT) BeyE BT ERRIRRE(%) SREEL(%)
BRI S5(AMD) 889,120,661.97 6,031,617 0.32 8.65
{#iB(BROADCOM) 881,191,191.25 789,421 0.86 8.57
BEIA(NVIDIA) 773,791,154.40 1,562,520 -0.02 753
EE/R(INTEL) 659,811,042.00 13,130,568 0.33 6.42
B (QUALCOMM) 657,796,186.53 4,548,131 225 6.40
B NXP
Siotiansi 411,231,015.36 1,790,452 -0.16 4.00
SEMICONDUCTORS)

FEHE(MICRON
SR 409,653,676.36 4,800,254 018 3.99
TECHNOLOGY)

(W EB(TEXAS
SEIRRC 407,866,630.86 2,392,741 2.34 3.97
INSTRUMENTS)

FREHSHR(ON
iadia 404,043,547.71 4,837,107 - 3.93
SEMICONDUCTOR)
HIBER(LAM
: A 399,764,155.10 510,385 - 3.89
RESEARCH)

5,894,269,261.54 40,393,196 - 57.35

BRER - Wind , I{"' iEss (&8 ) WEmRE

5. SMH£#RAVanEck Semiconductor ETF ( {£F289SMH.O )
VanEck ETF 2B R -EEATIESER ( Vanguard Group ) &1TH , T FHRESMRISERIEFIETIRZAIRZ

FRITTAL
{EREA
EREA
{EREA
{ERA
{EREA

fERAR

{ERsA

{EREA

{Efb IREBRIEIS e hITES. R

EE[EJBKERIR( %)
43.37
35.01
13.86
41.81
31.06

15.42

2582

8.18

10.13

25.31

2021-07

iR

41.93%

18.36%
FRR{TIE [EIZKRRIR(%)
BEERA 13.88
EERA 13.98
ERREA 35.01
fERA 43.37
fERfEA 41.81
EEREA 21.93
EREA 25.31
fBEEA 17.31
BERREA 31.06
BRA 13.94

EREECHE
2018-08-15
2018-08-15
2018-08-15
2018-08-15
2018-08-15

2018-10-18
2019-07-29
2018-08-15
2022-08-30

2018-10-18

2022-01

E=&F
102.75%
17.09%

EEEOHE
2017-12-07
2017-12-07
2017-12-07
2018-09-12
2017-12-07
2017-12-07

2017-12-07

2017-12-07

2017-12-07
2018-08-16

ECERREHN

34
45
45
43
32

22
17

31

28

ZiES

EORRIREHN

41
28
40
25
4
41

24

27

25
24

([ ]
SR ZEE (ETFs) . Vaneck BY ETFs BHESHELAIFIRETH , BFERRTIKTG. BARR. Bk,
EMRAFIXIBIZES, XL ETFs IREERM T SRR RIERE |,
HEAN ARERIFRIGEISRES.
®  VanEck Sk ETF E7EEER MVIS SEE EHESK 25 188N SR,
® SMHGMEEH , ARNFHHRMEE.
M550
250%
200%
150%
100%
50%
0%
-50% : T
2019-07 2020-01 2020-07 2021-01
® VankEck Semiconductor ETF ® F&EES
YTD livay =] i—£F
® VanEck Semiconductor ETF -31.57% -30.03% -14.25%
® FXEES -20.48% -18.48% -16.73%
BEERIR : Wind , BfSIES (&8 ) UEHRSE
T : EEEEHERITI ETF FHEsER
RPN Fari
ARER(CED BREER FemHErT) HeyE 1B L EAHRRL(%) REEL(%)
NVDA.O FEFIE(NVIDIA) 2,285,231,317.16 4,614,578 -0.25 19.50
2330.TW aing 1,060,719,712.00 10,199,228 -3.55 9.05
AVGO.0 {8i%(BROADCOM) 712,541,443.75 638,335 -0.45 6.08
AMD.O HBEES{A(AMD) 662,404,671.61 4,493,621 0.63 5.65
INTC.O BHF/R(INTEL) 639,164,874.75 12,719,699 0.83 5.45
ASML.AS Pk 574,126,847.68 758,504 -0.82 4.90
LRCX.0 HHLAM 532,540,040.52 679,902 - 4.54
—_— RESEARCH)
AMAT.O R AR RELED 529,161,305.19 3,265,017 0.17 4.51
MATERIAL)
QCOM.0 TSiB(QUALCOMM) 525,777,344.01 3,636,327 -0.17 4.49
ADLO TEEHE(ANALOG) 519,516,950.88 2,616,423 0.23 443
25 8,041,184,507.55 43,620,634 2 68.60

BREEER : Wind |, EIF s (& ) USRS
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Information Disclosures

Stock ratings, sector ratings and related definitions
Stock Ratings :

The Benchmark : Hong Kong Hang Seng Index

Time Horizon : 6 to 12 months

Buy Relative Performance>20% ; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020% ; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5% ; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20% ; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20% ; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings :
The Benchmark : Hong Kong Hang Seng Index
Time Horizon : 6 to 12 months

Outperform Relative Performance>5% ; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5% ; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance<-5% ; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves
as an officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “"Guosen Securities (HK) ”) has
no disclosable financial interests C(including securities holding) or make a market in the securities in respect of the listed
companies. Guosen Securities (HK) has no investment banking relationship within the past 12 months, to the listed
companies. Guosen Securities (HK) has no individual employed by the listed companies.

Disclaimers

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses
may be incurred as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather
than profit made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any futures and/or
options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent, lead manager, sponsor,
underwriter or proprietary trading in such securities ) with the listed companies. Individuals of Guosen Securities (HK) may have personal investment
interests in the futures and/or options mentioned in this report.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any
buying/selling or dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will
seek investment banking or other business (such as placing agent, lead manager, sponsor, underwriter or proprietary
trading in such securities) with the listed companies. Individuals of Guosen Securities (HK) may have personal investment
interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or
completeness of such information is not guaranteed by Guosen Securities (HK) . This report does not take into account the
particular investment objectives, financial situation or needs of individual clients and does not constitute a personal
investment recommendation to anyone. Clients are wholly responsible for any investment decision based on this report.
Clients are advised to consider whether any advice or recommendation contained in this report is suitable for their particular
circumstances. This report is not intended to be an offer to buy or sell or a solicitation of an offer to buy or sell the securities
mentioned.

This report is for distribution only to clients of Guosen Securities (HK) . Without Guosen Securities (HK) ‘s written
authorization, any form of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal
action. Such information and opinions contained therein are subject to change and may be amended without any notification.
This report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or
located in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or
regulation or which would subject Guosen Securities (HK ) and its group companies to any registration or licensing
requirement within such jurisdiction.
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