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1. 28 1A J|¥ Performance & Valuation

7|19% B =27t | B AT | Bt FAUE (%) 20F
(mils) | (loca) ™ p W ™ 3M YD YOY PJE P/B ROE
ABB AOIA | CHF | 46582 205 -0.4 8.5 183 17 122 9.4 315 34 231
PRI SEK 46,565  197.5 -10 36 11.5 -47  -123 10.7 314 34 231
o= USD = 46507 215 -0.1 9.0 18.4 37  -10 13.7 314 34 231
O] MH|A| K 7| g 2% 28.433| 14455 -0.2 -18 1.6 6.3 -35 3.1 227 12 73
o= USD | 28515 266 -13 27 1.2 38 24 2.7 - - -
oLt U= JPY 36,311 19630.0 -0.1 -07 14.4 1.9 -30 49 549 2.7 54
o= USD = 3658 1812 1.1 -0.5 13.1 127 -06 7.5 554 2.8 54
=9l EUR 36,290 1585 2.1 -0.5 125 7.0 -4 6.1 549 2.7 54
OFA IO} 7| U= 2% 9,650 3950.0 -0.4 -0.1 15.0 18.6 -53 19.5 716 45 6.0
o= usb 9613 72.1 21 -12 14.0 16.2 -39 19.0 - - -
=9 2% 9577 317 -45 -38 10.2 143 -77 20.0 711 45 6.0
IO | E B o 2% 2,734 1786.0 14 -0.9 14.0 60  -258 283 17.4 0.6 40
o= UsD 2,765 6.6 -16 -13 128 84 231 255 = = =
=PY U= 2% 31,067 4304.0 0.0 2.2 206 69  -13.3 -12 - 0.9 38
o= USD | 30982 393 -11 6.6 285 37 -127 19 - 0.9 38
ofast o JPY 9,634 5490.0 -0.4 5.6 33.1 5.6 9.7 10.1 29.2 2.6 8.2
=9 EUR 9,600 442 0.0 47 256 33 -102 8.6 29.1 2.6 8.2
o= UsD 9666  50.5 -10 34 324 43 -113 7.5 = = =
LpX|-TX) TA| g PY 836 3660.0 03 0.4 19.4 56  -240  -16.2 14.4 0.7 5.2
25t =9 EUR 1732 384 -30 45 38 317 52 232 = 16 54
o= UsD 1727 424 0.0 -0.6 13.0 233 16  -19.1 - 1.5 -54
g2 =9 EUR 1,866 238 1.6 6.6 189 64 217 240 2238 16 7.4
MORH 2 R_XAHFTF = CNY 2,879 131 -0.9 0.8 -05 182 63 137 59.6 30 5.1
23U QENHo| Y Ol= usb 25770  222.5 1.0 2.8 18.4 15.7 9.8 417 32.5 322 148.4
IaUA o= UsD 9,654 562 34  -108 5.6 182 0.3 32.0 89.0 7.0 8.1
=9l EUR 9849 506 21 -2 4.5 183 0.9 36.1 90.8 7.1 8.1
x|g2} HlAs2X|A o= USD | 13866 2612 -29 15 142 209 2.2 475 251 6.7 30.4
=9 EUR 14400 2392 08 23 15.8 29.2 50 514 26.0 7.0 30.4
Jle 1= =9 EUR 7373 55.1 -15 7.5 30.1 110  -106 9.0 26.4 17 6.9
o= UsD 7476 157 -0.1 9.9 36.8 147 87 10.6 - - -
QIE0|E|H MX|Z o= USD | 65802 5643 -18 -14 124 -32 -46 189 64.1 8.0 123
= EUR | 66011 4992 -30 27 9.1 -32 -6.7 189 64.3 8.0 123
AQA | CHF | 67,27 549.8 0.1 19 143 8.8 -54 17.2 65.4 8.1 123
ofo|z& o= UsD 2250 807 -05 119 36.2 62.1 594  -10.2 458.4 34 13
=9 EUR 2265 716 -06 7.0 3238 62.5 523 96 4615 34 13
AQIA | CHF 2,166 742 0.0 2.0 30.2 48,6 613  -16.0 4414 33 13
XA Z OjE 2aY F7PIE)
2. 282 3 ETF Performance & Valuation
F33c ER s | AM | H+g | HFEY | Bt 2918 (%)
mil's) | (%) ©) D W M 3M YD YOY
BOTZ MEIZ 22 & Al Z=4] NASDAQ CM 1484 0.68 JNPIEST 236 | 09 16 181 126 80 221
ROBO MM 28 XS0 ZAl NYSE Arca 1233|095 HE|THE 442 | <11 34 178 113 53 191
IRBO MM 28 & Al =4 NYSE Arca 125 047 A|720H 284 | <16 43 137 72 56 221
ROBT HMH 28 & Al Z=A NASDAQ GM 106/ 0.65 SE|TH 358 | -09 39 177 82 41 141
UBOT MEIZ 28 & Al ZA X3 NYSE Arca 40| 095 A7t 1097 | 23 49 639 01 -164 115
AIQ M Al & HIG[0|Ef Al NASDAQ GM 48| 0.68 A|7t20H 199 | -08 41 136 100 113 302
ARRR 0]2 AR =4l NASDAQ CM 42| 070 oE|E 2438 13 54 185 63 -145 -03
ARKQ M| O2fAr) Al Cboe BZX 278 0.75 OHE|IH 46.0 -1.6 4.0 21.0 18.0 239 52.7
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7|99 1Q19 2Q 19 3Q19 4Q 19 1Q20 2Q 20F 3Q 20F 4Q 20F 2019 2020F 2021F
ABB O = 6,847 7,171 6,892 7,068 6,216 5,448 5,780 6,336 27,978 23,780 25,756
FYo|e & 9% 2% 8% 9% 6% 6% 10% 9% 7% 8% 13%
&0|AE 8% 1% 7% 5% 6% 4% 4% 8% 5% 5% 8%
O] MH|A| 0= *OH 11,400 9,558 10,546 9,821 11,129 8,634 9,700 9,526 41325 38,989 42 084
7| FYo|AE 7% 5% 5% 6% 1% 3% 5% 8% 6% 4% 7%
20|19 E 5% 4% 4% 6% 1% 2% 4% 5% 5% 3% 5%
ot UHXOH 1,266 1,225 1,177 1,155 1,118 971 1,078 1,165 4,822 4332 5,271
FYo|e & 21% 21% 16% 16% 16% 10% 14% 17% 19% 15% 21%
20|e 8 18% 17% 13% 13% 14% 1% 15% 19% 16% 15% 18%
OFAF}Qf 0= on 1,026 969 971 906 924 847 890 922 3,872 3,583 3,973
7| FHo|YUE 7% 7% 5% 4% 5% 3% 4% 4% 6% 4% 8%
&0|A & 3% 4% 4% 2% 3% 3% 4% 4% 3% 4% 6%
THRFAT | UH*OH 4,540 3,191 3,595 3,669 4 644 = = = 14,995 14,669 15,453
=2 FYo|AE 5% 0% 2% 6% 6% = = = 4% 4% 4%
20|28 3% 2% 1% 2% 3% = = = 1% 2% 2%
A 0= on 12,556 12,044 12,060 11,744 11,552 8,843 10,749 11,828 48,405 42972 47,492
FHo|YUE 5% 5% 5% 2% -8% -2% 3% 5% 4% -1% 6%
&0|d & 5% 4% 4% 2% -5% -1% 2% 5% 4% 0% 5%
OFOfot UH*OH 940 905 1,016 1,050 841 734 900 1,006 3,910 3,480 3,876
FYo|AUE 8% 11% 15% 14% -1% 4% 12% 14% 12% 8% 13%
&0 E 7% 7% 13% 10% 2% -1% 11% 12% 9% 7% 11%
LEX] - 0= XOH 553 596 559 571 514 501 492 521 2,279 2,028 2,129
IX|3A| FYo|AE 6% 6% 5% 4% 4% 4% 5% 5% 5% 5% 5%
20|98 4% 3% 3% 3% 2% 2% 2% 2% 3% 2% 3%
27t DHXOH 838 901 926 908 689 = = = 3,573 3,212 3,226
Ho|E 3% 3% 4% -4% -5% = = = 2% -2% 0%
&0|AE 2% 2% 3% -6% -3% = = = 0% 2% -1%
H2 Of=H 1,079 1,046 1,105 1,160 929 805 911 1,100 4,389 3,775 4,011
Ho|d & 5% 5% 6% 4% 3% 7% 7% 10% 5% 7% 6%
20|98 3% 3% 4% 2% 2% 5% 5% 7% 3% 5% 4%
MOfH 25 = XOH 85 101 86 125 67 111 85 138 397 401 469
& Xt50f oS 12% 21% 15% -1% 9% = = = 11% 12% 12%
&0|AE 12% 22% 12% 1% 9% 18% 11% 4% 11% 10% 12%
234 Of=H 1,657 1,665 1,730 1,642 1,681 1,370 1,541 1,562 6,695 6,154 6,526
QEHO|M Ho|d & 20% 22% 18% 23% 21% 14% 17% 17% 21% 17% 18%
&0 & 21% 16% 0% 19% 8% 10% 12% 13% 14% 11% 13%
[adlA o= 173 199 183 170 167 149 178 178 726 672 811
oA E 17% 26% 24% 10% 13% 1% 22% 18% 20% 16% 23%
0|2 E 19% 24% 23% 47% 12% 11% 18% 16% 28% 14% 21%
x| g2t UHXOH 1,066 1,097 1,130 1,192 1,052 940 992 1,099 4,485 4,083 4,605
H3=2X| A Ho| & 15% 15% 16% 16% 14% 16% 17% 18% 15% 16% 20%
&0| 5 11% 11% 12% 14% 8% 13% 15% 16% 12% 13% 16%
7|1 18 Of=oH 2,366 2,563 2,402 2,527 2,236 1,540 1,923 2,226 9,858 7,924 9,389
FYo|d= 8% 8% 9% 7% 6% = = = 8% 7% 9%
20|05 4% 6% 6% 5% 3% -3% 5% 5% 5% 3% 5%
olE0|gH UHXOH 974 1,099 1,128 1,278 1,100 667 944 1,218 4.479 3,929 5,042
NESE= Ho| & 26% 33% 32% 31% 26% 9% 28% 32% 31% 25% 35%
&0|d s 31% 29% 35% 28% 29% 12% 26% 28% 31% 25% 31%
opo|2% o= 238 260 289 427 193 183 234 395 1,214 1,004 1,203
FYo|d= 9% 2% 15% 4% -11% 7% 2% 7% 7% 0% 5%
20|05 9% 3% 12% 5% -9% -12% 5% 7% 7% 0% 5%
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