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Nikkei 2|4+ 50 oHM Ak3|

YL Nikkei 225 X|2~ Fibonacci &S H|g

$NIKK Tokyo Mikkei Average - Mikkei 225 (EOD) TSTvO @ StockCharts.com
25-Sep-2023 Open 3251726 High 3272222 Low 32388.28 Close 32678.52 Chg +276.21 (+0.85%) &
MRSI(14) 50.18
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22 Hang Seng X|4 Fibonacci £l H|g

$HS CEl Hang Seng China Erterprises Indes: (EOD) SEHK @ StockCharts.com
26-Sep-2023 Open 6257 36 High 6257.36 Low 6129.25 Close 6130.25 Chg - 13236 (2. 11%)
MRSI(14]) 41,99
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&= 4JolX|4 Fibonacci =IS3 H[Z

$SSEC Shanghai Stock Exchange Composite Index (EQD) SSE @ StockCharts.com
25 Sep-2023 Open 3131.21 High 313121 Low 3112.15 Close 311561 Chg -16.82 (-0.54%)
MRSI(14] 46,01
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CHRH JFHX|4 Fibonacci &3 HIZ

$TWII Taiwan Weighted Index (E0D) TWSE @ StockCharts.com
25.5ep-2023 Open 1534578 High 16425.38 Low 1534579 Close 16452.23 Chg +107.75 (+0.56%) «
MREI(14) 44,27
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st KOSPI Fibonacci EIE% H|g

$KOSPI South Korea Seoul Composite (EOD) KR @ StockCharts.com
25-Sep-2023 Open 2504.10 High 2509.38 Low 2496.94 Close 249576 Chg -12.37 (0.99%) v
MRSI(14) 37.12
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9/26 ADR(S2[H|E, 20%)
KOSPI 67%, KOSDAQ 63%2.2
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9/26 SKgto|LIA
127i¥ Trailing PBR 1.36HH
127i€ Forward PBR 1.3944
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SK&H0|H A FI12F 1290 Trailing PBR
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SKst0|HA 27| BPS

27| BPS () 3% (QoQ) =21 3} (7)) PBR (H) H|1L

BPS 7|:|F-¢-7|' 27" _E_7I LEII}” %4‘\_ 1Q2011 13,711 318 31,300 2.28
oz AHElSIE APl 20124 202011 14,452 741 25,050 173 27t 20114 42 DF
S== ToTXKT = C 302011 13,960 (492) 21,350 153 =7t 20114 82 XF

4Q2011 13,300 (661) 21,950 1.65
i T B T B
N 1 14,134 1 85 169 Z7t 2012 4% 1F
2700 F7F A Hgtohe A, 302012 14,029 (105) 22,750 1.62 7t 2012 7€ HF
2) 27t 442 DRAM 74 A 4Q2012 13,961 (68) 25,750 1.84 DRAM 7t2 &
of 670Y 712 Mah 1Q2013 14,396 435 28,750 2.00

202013 15,980 1,584 31,200 1.95

302013 17,254 1,273 30,250 1.75
DRAM 7t# 487| 85 7H431H  4q2013 18,308 1,055 36,800 2.01
20234 187|7} 27t djct 1Q2014 19,506 1,197 36,000 1.85

202014 20,402 896 48,550 2.38

302014 22,426 2,025 46,750 2.08

402014 24775 2,349 47,750 1.93

1Q2015 26,272 1,497 45,550 1.73

202015 27,744 1,472 42,300 1.52

3Q02015 29,246 1,501 33,550 1.15

4Q2015 30,142 897 30,750 1.02

1Q2016 29,479 (663) 28,150 0.95

202016 30,580 1,100 32,400 1.06

302016 31,007 428 40,200 1.30

4Q2016 33,849 2,842 44,700 1.32

102017 35,463 1,614 50,500 1.42

2Q2017 39,121 3,657 67,400 1.72

302017 43,763 4,642 82,900 1.89

4Q2017 47,897 4134 76,500 1.60

102018 51,262 3,365 81,300 1.59

202018 57,463 6,201 85,700 1.49

302018 63,247 5,784 73,100 1.16

402018 68,136 4,890 60,500 0.89

102019 68,593 457 74,200 1.08

202019 69,379 786 69,500 1.00

302019 70,185 805 82,200 117

4Q2019 69,700 (484) 94,100 1.35

102020 70,151 451 83,300 1.19

202020 71,827 1,675 85,100 1.18

3Q02020 73,421 1,594 84,000 114

4Q2020 75,471 2,050 118,500 157

102021 76,149 678 132,500 1.74

202021 79,768 3,619 127,500 1.60

302021 85,338 5,570 103,000 1.21

4Q2021 90,394 5,056 131,000 1.45

102022 92,139 1,745 118,000 1.28

202022 97,019 4,880 91,000 0.94

302022 99,868 2,849 83,100 0.83

4Q2022 92,004 (7,864) 75,000 0.82

102023 88,182 (3,822) 88,600 1.00 7t 2023H 1€ HF

2Q2023 83,043 (5,139) 115,200 1.39

3Q2023E 80,300 (2,743) 115,000 1.43

4Q2023E 79,094 (1,206) - -

1Q2024E 78,971 (123) - -

2Q2024E 80,568 1,597 - -

A2 Bloomberg, MZ|=ZH 2| MAIME
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SKSlo|HA YTD &5 2014
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Decoupling — De-risking =
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Sl AN AY TIEELZMN BiXSH|ELf
M ol= d52eax0 HEH S5 U 0= 2|gel 3% %ﬂ? Q| X[9e=z
OflM 202213 74%= Z251%1, £3] 0|0 OJF IfFYS T J0f U=
2t HolstAl XI&El= 224 21¥e z
Sh=X[0f| Chet =2f Ept o7o| T

CHE= Aty F2F HMeh Decoupling = De-risking (Financial Times)
Dec

oupling Ate H2k2 2{-@ T i of I AD| 32| ACHR FM 52 HX|H S=01| CHet =Xt 2[A35F HX|H
d UAE 2510 H|2|=|RACE. CHek 2 Zol= 2ot ol JBHHOI “De-risking”0| ZAME|T QICH Ol
|ZoEN 2|AIE Z[A3l6H= M2fOICh = F

B2 O|HMsX| ACh= 2|Y¥e| H|Z0| 2020 82%
I 0| 7%0IlM 12%Z ZI5IQICH X|AEHE 0|4

Y Mot M2 0S| 2| TEME(D UCH YR ofmst A= 1510] E|0{of

LS+ AF] #z2F 23t Decoupling — De-risking
-?‘

A v A3 2] W F3 ) w5 7199 B9 F3 9 A0
< oldatA] etk 7199 H]EO] ZOZOW 82%ANA 2022\ T4%= ZF
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A2 AaeqA e 224 719e2 AT o 2 a2y 7k T A
&+ & Y2aE Iys] A% AREAN Tdx u #AE Decoupling®] sHrel
23tk vt F o= Decoupling HUtH= tha 4314 <1 BP9l "De—risking”©]
EAE I Qlek o= F=3e wAle AF SEUEA wjAsh| B T3
o 9 ARl EEARICEA YAdE HAglehs defolth
ol AA AHAK wiZ, FAAA AA, FHAEREY MulA AlE T o] A
weto] RAIE 3 glont obg e FAIHel AR Heko] REF Holrk
23 2| XYool 3% o|Hoj| CHet AEZEAL_OIZ a3 2| X220 7 0|F0| CHet HEXRALFH
Yes started the process We donot planto shift
(%) Yes considering, but no active steps taken We are postponing making any decisions
=No not relocating (%) We are considering shifting
100 1 7 - 1 ®We have started shifting
9 7 100 H
80 A 12
80 A
60 A 60 A 67 69
40 - 82 83 40 1 ;
13
20 1 14 7
20 1 ol eeeem 02 HEEN 00
Future investments Current investments
0 . . previously planned in China
2020 2021 2022 in China
XtZ: The American Chamber of Commerce in China, HI2|Z5H 2|MZ|MIE XI2: The European Chamber of Commerce in China, MZ|=Z 3 2|MX|AIE
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X}Z: European Chamber of Commerce in China, MZ|XS3 2| MX[ME]
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