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N - JIorE S
ks e 1D W M 3M 6M 1Y YTD
VIX Index 22.29 9.9% 29.3%) s 2% 22.4% 46.3% 745% 285%
LEXE100 2091565 -0.9% -2.4% 14.4% -3.2% 0.7% 12.3% -0.5%
e 41,603.07 -0.6% -2.5% 6.2% ~4.2% ~6.1% 6.5% ~32%
LEASES 18,737.2] -1.0% -25% 14.9% -4.0% 1.4% 12.0% -3.0%
SEP100 2821.23 -0.8% -2.5% 10.8% —4.1% “1.7% 12.2% ~2.4%
SEPS00 5,802.82 -0.7% -2.6% 9.7% -3.5% -2.8% 10.2% -13%
S&P1500 £ 1,302.58 -0.6% -2.7% 9.6% 3.6% 3.6% 9.3% -17%
214 2000 2,039.85 -0.3% -3.5% 7.9% 7.1% -15.2% -0.4% -8.5%
SEPA00 B8 2,977.59 -0.2% -3.6% 8.3% -4.0% -10.9% 0.9% ~-4.6%
SEPG00 L85 1,267.13 -0.6% -4.2% 7.3% -8.1% -16.5% —3.2% -10.0%
LA Of FFEX] 4,702.38 -1.5% -4.5% 22.7% -8.5% -5.1% -8.3% -5.6%

X}&: Bloomberg, 7125 @ 2IAMXIWE. F: 20258 58 23 7|1&

A =

X3 &2Hen 1D W M 3M 6M 1Y YTD
FE8E 872.17 0.7% 1.0% -11% -2.2% -5.6% ~0.9% ~0.6%
SAE 863,54 0.6% 0.0% -1.8% 0.3% 2.7% 5.4% 83%
SiE/8[C]0f 1409.43 -1.2% -0.6% 15.8% 35% 65% 15.7% ~0.2%
sS4 165.71 0.6% -1.0% -0.7% -0.5% 7.2% 33.9% 133%
ES] 540.34 -0.1% -1.2% 5.0% -2.5% -8.5% =5.2% 2.0%
e ST HSHA 747.01 -1.0% -1.3% 5.5% 4.9% 2.2% 18.9% 10.4%
e 1.198.2 -0.2% -1.5% —4.1% -13.1% -9.1% -139% Z77%
SEEE 409.98 1.2% -1.6% 3.4% 0.8% -0.4% 14.5% 6.5%
=E 1,001.08 -0.3% -1.6% 1.8% -0.8% 4.8% 23.8% 6.2%
R 1,332.90 -0.2% -1.7% 15.4% 7.1% 0.5% 16.2% 7.8%
LEEO] 5.107.33 -0.8% -1.8% 19.8% 5.7% 3.1% 11.5% 47%
6 846,49 0.1% -2.4% 1.5% 2.6% ~1.0% 17.2% 6.1%
VR 1,858.85 0.0% -2.6% 8.4% 7% —33% 16.5% ~0.2%
SEPS00 5.802.82 -0.7% -2.6% 9.7% -3.5% ~2.8% 10.2% -13%
EA50] 1,845.03 -0.3% -2.9% -3.0% -8.4% -105% ~4.6% ~2.6%
gs 4813.01 -1.2% -3.0% 10.8% -5.7% -1.0% 11.4% ~6.4%
e 180.60 -0.6% 3.1% 38.6% 14% ~4.1% 74.5% Z143%
28 1,428.28 -0.6% 3.1% 5.3% -11% ~0.4% 22.4% 3.1%
S 253.38 0.0% 3.1% 0.6% 3.8% -7.8% 8.9% ~0.3%
A EEE] 5,630.72 -1.2% -3.2% 29.3% ~2.8% —1.7% 13.5% 2%
5% 487,03 -0.3% 3.5% 10.5% ~45% ~38% 20.7% 2.1%
&% 972.66 -0.6% ~4.2% 9.1% -6.1% -9.9% 0.8% “1%
G " 622,00 0.3% -4.4% -0.6% -9.7% -15.8% -10.3% ~5.0%
U287/915 339.92 -2.5% -5.6% 4.7% S133%Cig9%  13.0% -15.5%

SHES0] 3,740.47 -2.4% 6.3% 2.2% Z16.8% -12.2% 6.5%
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o R Hol2 PER(x) PBR(x) EV/EBITDA(X)
W ™ 3M 2024 2025 2024 2025 2024 2025
MEmLaz 901.29 -0.4% -0.4% -0.6% 22.7 21.4 6.5 58 15.5 14.2
EXME[X 34533 -0.6% 13.8% -3.5% 19.2 17.8 4.1 35 115 10.3
IXExY 540.34 -1.2% 5.0% -2.5% 217 18.7 2.7 2.6 115 10.0
SEIE 409.98 -1.6% 3.4% 0.8% 18.4 16.7 2.1 2.0 12.3 115
KFeIRy 1190.01 -2.1% 12.8% 4.4% 24.9 218 6.1 56 15.9 14.2
cgpegp  S%P500 5802.82 -2.6% 9.7% -3.5% 223 19.7 45 41 15.1 13.4
dAH0f 1845.03 -2.9% —3.0% -8.4% 16.5 15.0 4.2 3.7 12,5 113
KFAH|TY 1688.654 -3.1% 14.5% -45% 273 25.0 7.9 6.7 15.5 13.9
28 1428.279 -3.1% 53% -1.1% 17.4 15.8 2.2 2.1 19.7 17.8
HEA 253.38 -3.1% 0.6% -3.8% 38.3 18.1 2.9 2.9 18.5 17.3
LEELTES 44201 -35% 17.9% -3.8% 28.6 24.4 10.0 8.5 19.9 16.8
oflLA%] 622 ~4.4% -0.6% LINNN 079 157 13,1 1.9 18 6.9 6.2
[N 18737.21 -25% 14.9% -4.0% 28.4 243 6.0 53 175 14.8
XtZ: Bloomberg, 7|25 2lMXMIE. 3: 2025E 58 23 7|&
AZY 1W $UE U @3} EAC
1W(%) IWE - IM 25
5% -
0% T L | T - T - T T T T T T T T 1
PyRSRRE.JURL URS RS RS BN DRS RS DRS BRE
59 - ' o7 —2.1% -2.6% -2.9% -3.1% -3.1% -3.1% -35%
: -4.4%
-10% -
-15%
-20%
-25% A
Hio <l = o = = =) = o e <l =4
<F o =% o ol n BN T ro o o g
Il =z o ] < 5 Ry 4 I+ = )
ol <J OF 0 i OF H
=0 o =3 KO
Xt&: Bloomberg, IS5 2IMKIMEL % 20254 58 23 7|
F2 $/8 Top10 52
== 5 AJtEY tHsla weEst 3B
22 EfH GIGSEE (gmin) W M £ Yo ue &g
GE HIZHf Inc GEV US EQUITY DA 126,748 8.5% 24.7% 38.5% 41.2% £.2.3% —mm
EEEEE] DG US EQUITY 7|2 AT 22,300 8.4% 8.4% 36.7% 33.7% & 1.3% -
CIEQ|E INTU US EQUITY ES 200,878 7.4% 15.4% 15.1% 14.6% &.77.7% - - -
CEE NEM US EQUITY U 59,712 7.1% -0.5% 25.0% 44.1% ¥ 0.0% R =
SO MRNA US EQUITY il A 3|0 10,156 5.6% -3.5% —21.8% v-03% =~ —=m
Cboe =224 0= CBOE US EQUITY =872 24,250 4.8% 8.4% 11.3% 18.5% 4. 1.8% J——
ZIZ[0]C AfO]RIX GILD US EQUITY il A 3|0 133,561 4.8% 4.1% -2.8% 16.2% =0.0% — — _m
MAO|E H3=2X] 252 STX US EQUITY 0|& 23,925 4.6% 36.3% 12.4% 30.6% 4.6.1% -_ -
EE Ha X oY PM US EQUITY 7|2 XH|x| 277,356 4.5% 4.7% 15.2% 48.1%) 2. 0.9% —m
Crowdstrike Holdings Inc CRWD US EQUITY e 113,471 3.7% 7.2% 15.5% 33.2% &.4.1% — —
Xt&: Bloomberg, 7| @3¢ 2|AXIME. F: 2025E 5€ 23Y J|& ,S&P500 7|&
X7 408 Low10 52
= = MY Hols WEREFH  FYE
= = e ($min) TW ™ M VD e s=2
TH 0] OO FICO US EQUITY EEyE, 41,244 —23.0% —13.2% -9.4% —14.9% w—116% =-— —
paL IR ENPHUSEQUITY U] 5201 “21.3%  —15.4%| 01 T87.8% 11 Ti2:3% = 0.0% T -
GFH X Of = 0] DECK US EQUITY THS AR 15,100 —21.0% ~7.5% -30.3% w-205% — —mm
AES AESUSEQUITY SEIGE| 7012 ~18.2% -0.6% -8.5% 224% W -01% == —um
TUE CPRT USEQUITY XS AH|XH 51,850 -15.9% -11.9% —4.6% —6.5% ¥ -0.7% -—
i EERET SMCT US EQUITY S 23926 -i30% 9.9% ___-21.6% BSdv- 0% —=
SEE0] WDOAY US EQUITY IS 63,549 ~12.8% ~0.6% ~12.2% —7.8% W-16% == wm—
HAE &c} FSLR US EQUITY oA X| 16,985 -11.3% 11.6% 1.0% —10.1% 4.2 4% _—— -
Texas Pacific Land Corp TPL US EQUITY o4 x| 29,249 =11.1% -4.7% -5.8% 15.1% ¥ -40.0% —_—
EXXEGX ROST US EQUITY Xhe AHIX 75,136 ~10.2% ~1.8% “1.1% 293% W -53%  wm =

Xt=: Bloomberg, 7|23 2IMXIMIE. 3: 2025E 58 23 7|& ,S&P500 7|&
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AIPtEY Top5 55 F8 X &

Halg LHEX Hel HE(F= I | 2E XXt
=2 =7 Al7HEH($mI W SEFt W
H$) PEEA(Smin) =5 ™M 3M Y10 20 204 w0t et HQ T4 HiSH%)
[ EEES= 450,18 3345983 -09%] 227% 103%  6.8% —37,500 Y 1.6% v ~0.03
QHIEIOF 131.29 3201.840  -3.0% 23%  -2.0% ” v “07% v 018
ES 19527 2916519 | ~7.6%  -2.2% - A 0.1% v 07
OIS 200.99 2133781 —2.2% 161% -7.2% -8.4% 218,434 50722 % “05% - 051
CHIFSH 168.47 2.050,977 4% 11.2%  -6.2% ~11.0% 220,100 S 0.0% PN 0.07
Xt&E: Bloomberg, 7|25 2lMXIAIE. F: 2025W 58 23Y 7|1&E
AL =
EEPEEPCIE
HE] D W ™ 3M &M Y YTD x9s o
Momentum -03% -2.2% 16.2% 3.0% 7.6% - 8.2% B - = I
Growth -0.8% -25% 14.8% -2.0% 1.7% 16.9% -0.2% [ | N |
Quality -0.8% -2.1% 8.8% -1.6% 1.0% 12.6% 2.8% . n N
_— -
High Dividend 0.0% -35% 05% -6.6% - 41% -4.0% - m
Low Votality 0.1% -15% 0.6% -0.8% -2.1% 11.7% 3.6% o [ |
Enhanced value -0.2% -35% 2.6% -3.0% -7.0% 4.0% 0.7% == = g =
Value -05% -2.8% 4.6% -5.1% -85% 2.1% -2.6% —m® g -
High Beta -0.7% -43% 19.1% -4.6% -6.4% 3.8% -2.2% - [ | R
Xt&: Bloomberg, 7|25 2| MX|ME. 3 2025E 58 23 7|&
Ao|=
e V|12t =&
255% mIW £2E(%) IM 2=2E5(%) m3M2AE(%) 6M F=2UE(%)
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® 42 MH|A PPI 48 AH|XISEK A
€= oozt F SPUTRENEEE “FRENpUeY —LIECL PN —EN
Argl 2ZE| EY TS &, 8A20lA, Al giggEsEX),
2E W3 QH LH} S, OfIEE L XAH Yy,
it ZEEEY (PN
- Ampic aejmep = 2EADR
SE 0|=, Nutanix, Al sy
e Eldigl, AoHE| SE} BE|
Kingsoft Cloud, .
C3.ai FEESx
H| A EHtO|
ZH
Xt&: 7123 H A XIAME
Q7|9 M UE
unt z= £ GICS 2= SEX| HHMA HAM A CHH| YoY
R EPS HEA EPS OHEH EPS OHEH EPS
5/19 EYctA 5 TCOM EAl 13,830 5.96 13,799 5.66 &  02% A& 53% & 16.2% W% -0.7%
5/20 s HD XS AH|XH 39,856 356 39,266 3504 15% W -08% &  9.4% W -1.9%
L2 UE YERA PANW S 2,289 0.80 2,277 077 & 05% & 3.6% & 15.3% 21.2%
F|AIO|E BB =ZX|A KEYS S 1,306 1.70 1,282 1.65 4 19% 4 33% 4 7.4% 4 20.6%
ol SgA VIK XtQ AH[XH 897 -0.24 847 0294 59%W -158% A 249% W% -80.2%
H|2[H|2] BILI EN 7,003 0.85 6,912 0554  1.3% .4 53.4% & 23.6% W -180.2%
=olojo|n|g S A VIPS XtQ AH[XH 26,269 443 26334 432w -02% A 25% % -50% W% -4 9%
5/21 TIX HIHL|A TIX Xt AH[X| 13,111 0.92 13,008 091 & 08% a4 1.1% & 51% W% -1.1%
SQA AML|A LOW Xt AH|XH 20,930 292 20927 2884  00%a 15% % -20%W% ~4.6%
HEeEZY MDT S AH Of 8,927 1.62 8,828 1584  1.1% 4 2.7% & 39% A 11.0%
Snowflake Inc SNOW  J|& 1,042 0.24 1,009 0224 33%a 11.6% & 25.7% 4 71.4%
Epll TGT 7|2 AH|XY 23,405 130 24012 166 % -25%% -218%W% -31%W -36.0%
0| %= BIDU S 32,452 1854 31,034 1497 & 4.6% & 239% A& 30% W -6.9%
Z=HalHojHx ZM M 1,175 1.43 1,165 1314  08% 4 9.2% A 2.9% 5.9%
XPeng Inc XPEV XS AH|xH 15,810 -022 15,626 -050 A& 12% ¥  -560% A 141.4% ¥ -70.7%
5/22 OIE0|E INTU Il 7,754 11.65 7,564 10.96 & 25% A 6.3% & 15.1% & 17.9%
Of'd 27 C|HFO[A|A ADI M 2,640 1.85 2,509 170 A 52% A 9.0% A 223% 32.1%
23g|0| WDAY 7| 2,240 2.23 2,218 201 A 1.0% A& 11.2% & 12.6% & 28.2%
QEMAT ADSK I|l& 1,633 2.29 1,607 2154 1.6% A& 6.5% & 152% M 22.5%
DME CPRT RS A 1,212 0.42 1,225 0419 -11% & 2.4% & 7.5% 5 0%
EA AENA ROST XpS AH|XH 4,985 1.47 4,958 144 A 0.6% & 23% A 6% A 0.7%
GIH{ A OFR L 0f DECK XS AH|Xf 1,022 1.00 1,001 059 A  21% 4 68.9% & 6.5% 20.5%
lgjoia AL-0Of WSM XS AH|XY 1,730 1.85 1672 1754 35% 4 55% & 4.2% W —9 1%
5/27 POD =&/ PDD AFS AT - - 101.600 1911 — - A 17.0% W =7 8%
SE OKTA ™" = = 680 0.78 ~ z A0 5% A 15755
AJE] SMTC PIES = - 250 0.37 - - A 213% A 521.7%
5/28 olld|C|of NVDA VIS = - 43 370 0.88 — - A 66 5% M 43 8%
M= 1T A CRM Pl - - 9,748 2.55 — - A 67% 45%
JNEVNES SNBSS - - 1601 T - A T0.0% 135%

X2 Bloomberg, 7|25 2IMXIME, F: 2025 5¢€ 23 7|F I1EH WOty J|F, EPSE

122] 7|&, TCOM, BILI, VIPS, BIDU, XPEV, PDD= CNY 7|&
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S&P500 PER #HE

NASDAQ PER HHE
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XI2: Bloomberg, 7|25 2|AX|MIE Xt&: Bloomberg, 71253 2|MX|AIE
DOW PER HHE Russell2000 PER HHE
+
&= — %t 18X 20X (g2) o 53x 26X
70,000 - 22X 28X 26X 4000 - 29X —32 — 35X
60,000 3,500
50,000 3,000
40,000 2,500
30,000 2,000
20,000 1,500
10,000 - 1,000
0 +——1r—"—"—"""rr—rrrr——rrrrrr——r— 500 T T T
— O <O NNNINOMO— O —< O NMN~NNWNNO
T P FEPE RSP TA R N FEE PR R P
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Xt2: Bloomberg, 7125 2| AX|ME] Xt&E: Bloomberg, 7|25 EIAX|AIE
IL 3G A X A X
T2t I|of Y| X|4= 20| VIX X|g= 30|
(P Lot x| (pt) Vix ds
5,900 - 55 -
50
5,400 A 45
40 A
4,900 -
35
30
4,400 -
25
3900 - 20 1
15
3,400 . . . . . 10 . . . . .
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Xt2: Bloomberg, 7|25 % 2|AX|ME

Xt2: Bloomberg, 71253 2| X|AHIE
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