GLOBAL RESEARCH
Kiwoom Next Week Trend

| 20259 43 259

7125 d el MXIE S =HeMXIE




Ol & 20} Yoot 127 HH SE & YEMTHE| 35 5: 2hM| S5t

& X O[HE RIS XLzt 7t EHIO| Ihe o % sl 2t

M3l 9l 0|5 2N P THDE 2~3F O M8 =YY AHo|2t HE|HM &
EE2X|45 4/8Y 3ptojlA] 31ptItX| A&, Fed Watchd 68 FOMC 222|215t
SE 57.8%, 2LEUCRAUY AL X 18 Aot A| HE F2|QISH AAL
El&2HTSLA.US): Z1Ml 613|sHe A& DF 2% SH0|AUE, ¢zt JHo|HA O1H|3
Ol=, CEO 2|Gd S¢int 2HEIAIQL XIIZE EA| O HU 2 XIHTCHE A4
O 2=2 =01% 20t SiAE|H X|oto| MXo|: gHs

LMEI(GOOGL.US): 1ot 22 E B2 YHE ItHle Eqt=AoL X
£2 HHE 7|60 HMMA MG CAPEX £Xt= J|& AZH J0[HA QX

o ey

AL H(XPEV.US): 5t0] ZEA0AM SHLO0|E 2 IRON 371, ¥=
25 012 BAls EYTOL HME XX 02 BAlE Oj0|324ATE, Xtskt 3Eo| £ AlZ oF
21 Xt 5Hel otad olXt A prul = = = = S
GATE orF el Bt ot & ) Ok, HEL Of S £ 22 4 53 H01=0|S OF2HE Che] AL XILt 4/19 B0 52 HO{=0lS
k” %OI‘IJI‘_‘I 7|‘3<5|0“ ol‘a ETrO"ol J_ll' PCE %folzf—, J_'_‘g'EJ_'_A-I, ]Q GDP Dl_al_E EH§|7|_ 7Hx|EHOD:| 2]7H 7|o.|0| Xl-jl-
M ATHO R WO Ty 7|&F fIF o 2 FHX|HO| =28 LW ¢HZo) e o mis “'m o . -
2 HISN| FEHX = Ea'_._M7 SHE S 20| YN ZQBF LE U 2 EOFE(9992.HK): 1025 AtY ?jfo" L4H OI=2 YoY 165~170% &7t. 2 &
2, 12 LF 4% UH 0| Z42 X| JF X|E SHHE OfN, 6% 22|05} o 3= XY YoY +95~+100%, SH2IX[H2 YoY +475~+480%
JICH= A|RF E9|7| & HIE E¥I S = > . o . ,
Lqu?f*slﬁr;?;ﬂEi u?r?;fﬁ ot A2 QeMS AR BI=0| FE =N CATL(300750.CH): X|'t 4% 212 “2025 E|2H[0'0) A LIEE HHE{2|
S e ool aror &S 3-HRA 297| Ol01E £ QU Naxtra, 2M|CH 21 £ H{E{2| Shenxing X LIES HHEI2| 3K
Zdeh Aot &l X XHE TQ !
i KPR AR HAI=l| Lo &
o T B 210 oA S5| WM Y
: 2 XX
g2t 23 E8 Qasle NS, of | | TIPS IS SSOHEX] ool ]
T SO| M|, grel B Tt S fiet Aelol saorie O el & A 7|02 S 3| Aot 7|t & J1EF SO Al BHSA| X
A SAR 52 £ Ml 0| =0f mh2 s 2ot 2 g /ltE x5l & =/lET 5wl S =
ETF: 0]-= Qojsis 22| ot oks ETF: 7|&% ZAlo| HiE & O{Q| CIX|E XiAt ETF YHES U HiY ETF ZA| F=
7|CHZ SHAto) W2t 22Y SA|S 7 HYOIL}, OfZ-OlOtE S ¢ FHOFA|ZO A HA2 XS HAU0|H, 22
X FHUOR I4M| RY, 47 LHIF AR ol Sy B HEH| 241 S) ETF 295 AXSILF 2 ETF= D8 2o =5
| 715 A1 7| HIBO| £, XF M WH o NUE 52
I

o 4%, EXMM2 B|H02 B B 28 WY, HSH B I

2 X% Jts4 o), EYT Ojciofs | | B4 £XH 90 €] 3
AOE 59| HIFO0| YTHH o2 HOoF I3 2ot o ©

It 7|THEl = ETF IETC A0

of¥
40
18

m =2

2
=

o
SEES
ol

™ =
»m o
*ruE

3

&

4K}

W AT
;

i

4

o o |u
|u
ll

2
|> mH
)|.I:I

(RUy=|

CIRIZ XA ETF 24 A2 W, AETF 22 72X 2102 045
2ol 2 HHES, BHLOBIHE, 3 ETFE 1 2 &1y
(Aso/smgETFsA sl ) |

L)
ot
ot

f




et

Alo|HA Cixtel
IENTES

NXP MIO|HSEA
SBA FHFLIAOMEA
0| OX}

F5

E|2tctol

SUHE gA
MH[A|A

32t LNG 8924
UFP QIAER|A

HEO|AA 2 aA
MEA

2 FHFA =&

&=
= Jt=Exix

28 S&P/CS ¢4
IESTES

48 AT AL
AH|XF2|CHX] =
4% B2 AF
MelAY 25
38 558 JOLTs

. 5¢ Gfk AH|Xt S8

OFAE R}
HSBC 294 ADR
L IR-CIN

S EL
LT
sojxt
ARETO|
FEREER
ofu2/2t Er
AEPHA

oL EYA
EERELEEES
T2 DEA

&=

38 PCE €7tX|5
27| &8 BH

0x
ox
1]

AT
N
ifal
ox

0x

o

o
oM
=

w
Y
b

b
=2
=
=2

4¢ Caixin M=
PMI

YO

% s
L

Oo|22ADE
UEESEIN
UBS 1&g
2H

=0

Hermay
oA
SIS
med
oltlo|
FOILt

2 ADP XS

dE v vas

= 1Y HEY PM
4¢ ISM H| =Y

n8x|4

48 ISM K= PMI

2zrtel o 9%
) 2=xtela wy

48 HEY PMI
Bo) 22| 2%
Bo) MYETN

48 2927

OE

oforE

azto| e
OtAEE
wyryc

# ADR

QI

KKR & CO
ofo|2 2 A ERHE|X|
cvs gA

Of|ofH| AHH|

[s] g

00|12 A0 A

EEEA

S
go M
o ‘|)‘| uu

~
=

® hE

~

w
Mo mie pe ple ml wl
> oX = of of mx
2 oX K oX EJ o

w
2 My ~ o2 4%
T T

he)

-w
i-N
i
=
P

@) ==x019 22

Yt 4o
@) 49 cp

A4 BA120]
AIE{ 20| =
CE
JEERETIE
oiEz 224

oHLIx|BIE

KL} L%

CBOE 224 Ot

et = SR EINES

OfL QIEfLAE

QUIOJEIS Aol

4z

=]
oA
=
=]




YA(VRT.US): 8% R2& 25 ASAAHE N
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BIQI0{ FY1Q25 FCF= 2.65 A2, £3H2|X| H8E FY4Q24 1H{O|X 0.8H 2 ZABHH YTst =Z J|2MOH, IR
AT JHM0| g Ojg J& T EXHE A3 R9d M3

> EXIIOIE 2: B9 FHR0I=, 0= L X| ik M= T8t ebynt 229 SSH01e] MI MOl THEFEAIPH SAHU ¥
XYOoZ)S WHE, JtH MIt: U LD Q= HOZ LEHGOH, ST Fare STt 3| 2stE 02 oy FY2025 42t
JIO[BHAL 4/22Y $iX{o| MSEM|E0| HUNX| SUSHH SX|ECHe IHY SN =HEUS0= S76ta, THEHS e
Fo|olnt EPSE Aot HY EE FPRE |XAGHHA 4 28 A0 7|0 F=F Mg FHE So HorE £+ UL,
HAHO|AE T OJHIS| 22%E = 2F HA|SID 12m fwd 7|& PER 22H{7HK] LoFRICH= He 285

HEIE SYA 2N TS wot HEE YA 12m fwd PER #HE

=0t (4/24) USD 83.88

Stock Data

LHATH

7| HH|

New York

SPX

HIX|0F2 ARt 5,484.77

Al7HE5H(min) 31,967.1

REFAIR(mIn) EEll

155.84

Exposure

U.S. Capacity

Current State

Existing capacity already addresses meaningful portion of
U.S. demand, and capacity to support growing demand

Future State (actions underway)

Continue 1o invest in expansion of U.S. capacity and supply
chain capabilties

(€2

210

180 A
150 A
120

Majority of supply from Mexico already USMCA qualified
‘with capacity to support growing demand

Driving towards 100% USMCA quaification goal for Mexico-

Mexico based supply chain

53.60

Single-digit percent of supply for US. factories is sourced
from China with a mature China +1 supply chain strategy

12,419,401
in pace

Fusther rebalancing of global supply chain by sourcing from
no- of low-tariff countries.

Continue 1o relocate production to no- of low-tariff countries 90
and further leverage U.S. manufacturing footprint
60

USS. supply from outside North America & China aieady in

Rt ut¥iaeie Jow-ari countries with primary source being EMEA

+ Working with our customers, pricing actions have been taken and more are being implemented
from tariffs. This is contemplated in financial guidance 30

0 7 T T T T T T
'2021.1'2021.11'2022.9'2023.7 '2024.5'2025.3 '2026.12026.11

XtZ: Bloomberg, 71253 2|AXHE

g a general ionary

+ Resiliency of our operations and supply chain allows us to implement mitigating actions to reduce tariff impact

Current operational state much stronger than three years ago with actions underway to further mitigate tariff exposure

Xt&: VRT, 71253 2MXHE

Company Earnings & Valuation
(843 USD)
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FA0|2
HAOIYE (%)
20
EPS(USD)
PER(HH)
PBR(tH)
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H =01 (%)

Xt&: Bloomberg, 71252 BIMXIME, F: 2025-04-24 HMMA J|F, Non-GAAP J|&
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> U4 2Y T FA Ol HY B 258 53 GOP HNE ZMAMAL Yoy +45%0|Lt 0|30 4B LE 0|3
CNY 50.96 Lt

JIEQRE YoV +4.3%HX| G102 Aol| YIst STl L4 BRI FIPHQI HOpM S oy Xt 48 22 029
AT B LE O3 2& Al 20| A (] ATHNOR OfRHE T3t 2E J|F AZLURE 9E, SUSM HEH S
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Company Earnings & Valuation
(H42F CNY) FY22 FY24
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15,993
1,927
120
1,700

0.5

26,600
3,501
13.2
3,001

34,208
4,425
129
3,837

Xt2: Bloomberg, 71253 2IAMXMIE, F: 2025-04-24 HMMA 7|1Z




iShares US Tech Independence Focused ETF(IETC.US) : & 7|&39 3|2

S0t (4/24)

Stock Data

PN =4
slo|E

Cboe BZX

SPX

5484.8

Cllag=E=)] 428.0
FEFAI(mIn) 5.6
90.19

64.06

66,870.1

Performance & Price Trend

FIHEOUE (%)

S&P 500

> HQ:IETC'= 01F 7| J7|Y S0 FXfote HEE ETF 4E2Z, XYty
2 & IS0 Tt =ES =7
> EXIEOIE |: 0|5 ROEY, F2| £ 2zt 7|tHY M1, LSEG 7|&E S&P 500 71 & 4
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B 0] Hofots 1% XY B2 Y HIB0| 60%E

‘IETC" Top 10 Holdings HI& IETC’ MEE HIS

=9
S=

BROADCOM INC

Media&Entert.
5%
Co
Discreti

T

ORACLE CORP

X}Z: iShares, 7|833 EIAXX|, F) 2025-04-23 7|&
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I

IETC Nasdag 100
X}Z: Bloomberg, 7|@3¢ SIMXME, F: 2025-04-17 HMMA J|E



71253 EINXIMIE S 2HE|AXIE

Global ETF 2= jykim@kiwoom.com

China Strategy 57| hongluckiee@kiwoom.com
China Equity 859 jyplark@kiwoom.com

US Strategy 288 ocean93@kiwoom.com

US Equity 2815 mj3346@kiwoom.com

RA ZSZE hojun.cho@kiwoom.com

RA BtRXI yujin.han@kiwoom.com
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