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f&2rmhi% [0l

A% =350l 8

ENE it L 9.5 . I
: MSCI B 257 SR 31.9
M R I 1 .18 15.3 BRM6005 80 2 313
o S&P50035 &+ = 10.7
$RE T . 12b =R 40.3
MSCI R R EI58) m— 9.9 41.3
e | Ay Il 1
£ s 15.2 MSCI £ -2 62.1
SRR .1 150 SR I EEHY — 61.2
IR TS e 8 - 4.4 46.0
o A 1 —— 8.1
MSCI ¥ iS58 = 33 51.5
ETIRERE 105 4.0 H 4802515 2 103 341
£ A a1 01 | B Z3005 81> 0.1 40.6
MSCI b @42 = 39.0
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EIREERIR2021F 2 HIEH
R REEERAIEXR

o MAMBUEBRARERIBAE MEGZALIEE  PEFRRELHRYE -

B 73 EE(%) £ Y = (GDP) 18 R Z Y BIEEI(CPI)EER
FEIZE 2020 2021 2022 4Q20 2021 4Q21 2Q22
25 -3.6 6.4 4.5 1.1 3.0 3.1 2.3
XA TH5 5.0 5.8 4.3 0.5 2.8 2.8 1.8
E[M| -3.5 6.7 4.1 1.2 4.2 3.7 2.3
Eocl&El —-6.7 4.9 5.1 -0.3 1.8 2.5 1.4
ZEl 9.8 8.1 5.9 0.6 1.7 2.7 2.5
HZ&| -4.9 3.9 2.6 -0.8 0.1 0.3 0.5
5 -1.5 7.3 5.0 1.9 3.2 3.6 3.1
=) 3.1 7.0 4.0 0.0 2.1 2.2 1.9
hiEl 2.3 9.0 5.6 0.1 1.4 2.6 2.4
ENE  -7.3 9.0 6.8 6.4 4.9 4.5 5.3
B 4.1 4.1 1.7 4.3 7.5 6.2 4.6
g 7.1 4.3 2.4 4.5 5.8 5.3 4.1
ERZR : JPM, 2021/05/21 HEREY
esstspring .

REERAMAR G/



FIKEETE
2EIB

o Xt

B/ 488
ﬁﬂ'Ea
MEZE  2021F28ER

= B2 488
BRr=

6 EARIMNE °
PR 5

EPSEJZ%?A?

2021

2022

B iR IREmED
EMER 2021 FHRBERE

B ERGEEET -

265

2021

2022

BRM

2021

BREEVRAI—

2022

SN

2021

2022

FRELSN - RYR - THERAFNE

SERA

H LT 5

2021

2022

BT 24.6% 1 33.7% 724.1%| 20.3% 1 18.1% 138.2%
ELYES 59.5% -0.8%| 47.5% 3.8%| 58.6%  -5.5%| 132.8% 12.0% 150.9%
T3 59.5%| 21.0%| 33.2%| 20.8%| 75.1% 20.2% 181.4% 20.5%  70.8%

163.6% 35.3% 16.1%| 44.3%
NE 7.2% 9.1% 5.7% 8.1% 6.4% 9.6% 29.8% 13.2% 23.4% 12.8%
R EIE 15.3% 7.8%| 18.3% 6.6% 3.8% 11.3%| 23.9%| 12.8% 62.6% 4.5%
&Rl 30.6% 7.4%  40.1% 2.6% 17.8% 17.6%| 11.0%| 10.7%| 15.6%| 12.5%
BB 21.4% 13.0%| 22.3%| 12.5% 12.1%| 17.4%| 22.5% 14.6%| 34.3%| 21.4%
ESH 2.6% 16.4% 14.5% 18.3% 3.4%| 13.1% -40.6% 8.5% 26.3% 20.8%
IN=EEE S 3.9% 8.0% 2.2% 8.1%  10.4% 7.2% -11.5% 16.3% 19.7%  10.1%
ith B 7.7% 11.5%  -0.1%| 13.5%| -5.2%| 16.5%  18.2% 8.2% 14.2%  14.1%
ERIRIE : JPM, 2021/05/04 WTHE Y
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o 2020FRIINMHRERKIRER - HREXERD  EXRREEAIMNS - 2021FREKEELER -

2020EFEZEERIRA SERMOEIEE

& = -8 8 RiE-RIE

2021/04 | BEIR33%- 1 FE3%=30% ERl23%-1F6%=17%

2020 BH%242%-BEIR-37%=79% JEE32%-EmE-5%=37%
2019 A% 48%-BEIR7%=41% EiM30%-1EE18%=12%

2018 25E3%-BEIR-22%=25% ANH1%-IR#E-18%=19%
2017 *51?3'235%-@-3%%7%:42% JEnFE20%-FEIR-5%=25%
2016 BEIR23%-123E-4%=27% & Rl20%- 1 ZE0%=20%

2015 JETEI%-BEIR-24%=33% f2E6%-IRHI-10%=16%
2014 i ZE28%-8ER-9%=37% NH26%-EM-1%=27%

ERIZOR : Bloomberg, 2014-2021/04 eag?&;ﬁg’

mvestments

AHEHRAMAR 4



10

EIR1IIKEZERDB
EFNRE SENRIRER

o IARKIRMENEERE  EFRIRERE -

ERIIKEETRIR

50 42.2
a0 36.2 50 321
30 25.9 o 29 9
: 11.4
20 II 15.%.0 14.7 ) oo 76
10 : 3.7 35 3.3 2.9
|| [ | -
-10 4.1 592 -2.8
-20
-30
40 373
-50
BEIR =Rl R I hE B REEE WEHE LHEFE EVFEHE SR
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~1.90
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~1.80

Y

‘, E - L ER<EER

15 2H 3N 45 sH 6 7H anf ar 10F] 117 127 1F 2F 37 47 sH
2020 2021
E IR : Bloomberg, 2020-2021/05/19 WIRA )
eastspnng’
mvestments

XHEHAMAR S



12
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MR EFEHE Z IEEAYEH 5%

o RBEBEMNELRER AGEEANREANIEE RHEELRER -

EiRE10F R EBEF=R

A 725 BERE  ARBY RS AL S&P5003F M
15-01-09 08-02-09 2.2% 3.0% 83 3%
18-03-09 01-05-09 25% 3.2% 64 10%
15-04-09 27-05-09 2B% A.7% 93 5%
13-05-09 10-06-09 31% 3.9% 83 A%
0g-07-09 07-08-09 3.3% 3.9% a7 15%
30-11-09 28-12-09 3.7% 3.8% 65 3%
04-11-10 158-12-10 25% 3.5% 104 1%
22-09-11 27-10-11 1.7% 2.4% 68 14%
02-05-13 05-09-13 1.6% 3.0% 134 4%
30-01-15 06-03-15 1.6% 2.2% 61 4%
21-10-16 16-12-16 1.7% 2.6% 86 5%
04-09-19 13-09-19 1.5% 1.9% 44 2%
09-03-20 18-0:3-20 0.5% 1.3% 76 -13%
31-12-20 31-03-21 0.9% 1.7% 83 %

P i £ %0 %
ERIERR ¢ JPM, 2021/05/21 SHTIA Y
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SEE 15 FEHAE THE 5E

o FYZES  HEEPHBESFREE-

HEFEHRFEPE ZB10F A EENERRG

(EEZEi=E FEEAR(F) 50% 3Q 4Q
EJEIN = 7.14 BTN 2021 2021
EILRERE 8.23
%= TS U S 4.08 15 1.80 1.88
i AR 8.27
NI 5.79 B 2.15 2.50
(BoA) (JBG)
NS =E 2.61
A it 5.94(/R#5) EE 1.20 1.00
EE RS 6.80(/E &) (NFIB) (HSBC)
ERRIR : Bloomberg, 2021/05/24 eaj%?p%ﬁa’

mvestments

AHEHRAMAR )



17

EeIERIRE R EKE
R E AT E W ZE]

o FERMNENAERE WEMSENFEWHEZETRS -

FIHRTE R 2
MBHESE o
EX =)
EHANE 0.96 3.12 0.42 1.75 - - - -
ERERE 2.19 4.71 1.85 3.16 91 401 90 128
ExallEE 4.78 11.41 4.71 6.41 337 1087 316 431
T REE 3.95 7.55 3.46 4.92 319 846 233 366
T ATIME 4.16 9.36 3.91 5.52 306 876 232 373
SRS 7.75 15.99 5.78 7.6 708 1549 349 586
¥ L A 3 5.04 7.03 4.24 5.53 - - - -
BERIR Bloomberg,2016/05/24—2021/05/24 WA Y
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EkigsMEE(—) F—FEMREWREFNIEENRTEYH - FITHEHE
E12S&P500 152> FHBAFRYIEFI TR

30%
1Q 2021:
>71 1> B ¥4 A +29%
25% FHLIRTIHEIRS&P 500
EHBREFEENNEREEL
0% &/ T EIEE
15%
2Q-4Q 2021:
10% s
//—‘I_ 2022:
5% +87,
Du.-"rﬂ T T T T T
Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21
EI3R: Goldman Sachs, 2021/5/14 B
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EigigHEIA(Z)  REIRVIER - I 7 REMIB O GEEEE 20225

FHRYETEE - S&P S00ERM 2 HEEF £20245F

=BIS&P 500158 &AM EHNZ Iz R ER

$240
35S top-down -
$220 EPS EPS >
$200 Year Level growth o
$180 20194 $165 1 24
2020A 142 (13)
3160 2021 193 35
140 2022 202 g
2023 212 5

$120 2024 223 5
%100

%80 S&P 500 EPS

(trailing 4 quarters)

S60

540 -

%20 GS

astimate
$D T T T T T T T T
1992 1996 2000 2004 2008 2012 2016 2020 2024
BHRIKE : Goldman Sachs, 2021/05/14 - +ii2022-202489EPS S E H i 2B RAL BB B ERENRITH MBRA >>
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EZhiEHE A=) EFEFAHEEERH

RIS

 BEIR ~ RN R TEIRSFLUR

Share Price Performance EPS Growth
Sector YTD 1Y 2020A 2021E 2022E
Communication Services 18% 54% -6% 19% 7%
Consumer Discretionary 10% 51% -31% 67% 22%
Consumer Staples 3% 21% 0% 5% 3%
Energy 35% 36% -117% NM 18%
Financials 25% 60% -23% 26% 5%
Health Care 8% 24% 4% 12% 6%
Industrials 16% 59% -47% 85% 19%
Information Technology 9% 56% 6% 19% 9%
Materials 16% 60% 0% 39% 6%
Real Estate 17% 29% 0% 1% 3%
Utilities 6% 17% 0% 4% 1%
S&P 500 13% 46% -14% 27% 9%

ERIHGE: Goldman Sachs, 2021/4/30 K #0019 5 238
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iz EZEN) HMRARBRER LAVEN BTN i Eim HREIEE
AE—PRIRER

EPS NTM P/E
Sector 2019A 2020A 2021E 2022E Next 12M PER
Communication Services 17 16 19 20 26
Consumer Discretionary 13 9 15 18 40
Consumer Staples 11 11 12 12 21.3
Energy 6 -1 4 5 21
Financials 30 23 29 31 15.2
Health Care 27 28 31 33 16.9
Industrials 15 8 14 17 27.1
Information Technology 32 34 41 44 28.4
Materials 4 4 5 6 19.8
Real Estate 4 4 4 5 22.8
Utilities 5 5 6 6 19.9
S&P 500 165 142 181 197 r 23.3

B RIZEE: Goldman Sachs & #inn 3% 5 2218 2021/4/30
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120 102.88
100 83.73

80

58.55
60 51.14 28.04 4454
20 129 5.52 5.01 4.94 3.95 1.01
O — — — — - I
-20 -1.52
B & 4&&*&* %Qx @J@ & 2
X &> ; ' o S RS
e e < N oK &
N b2 ul < D F o
% 2 2 % & %
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ENERMEE(—) FEEE2021F12HKEKBSS %A OEERES
BEF_REBUFIEERE - BFRAEEELEBSKIEEBEEHE

BT iEET 22021 F K - ENEFA20{ERE B IhEF]

Emerging vaccine avadl

Production J availability
Aug-December

COVISHIELD 75.0 Cr
Over 2 billion doses
COovAXIN 55.0Cr could become
Bio E Sub unit vaccine 30.0 Cr available
Zydus Cadila DNA vaccine 05.0 Cr
Sil - NOVAVAX 20.0Cr
BB Nasal vaccine 10.0 Cr
Sen b A Vaccine 06.0 Cr NB: Additionally, other
Sputnik vaccine 15.6 Cr foreign vaccine may also
become available
Total 216.0Cr
. ; ; WA Y
Source: JM Financial Research eastspnng’

investments
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ENERRMEA(D) : EERESI - COVID 23 ZhYE ¥ &K E T ENAY PRl
BRNEHBERENEETEANE - FURHBAER) - HItEHEEEEN
FEAR  BARBHRER  ADRCLCEETHHTESR

COVID 1.0 COVID 2.0

GDP HLUREE M GDP S} 8/ R 1 *

Share  Apr-20 May-20 Jun-20 Share Apr-21 May-21

Maharashtra Maharashtra

Uttar Pradesh 10% Uttar Pradesh 10% “
Karnataka 9% Karnataka 9%

West Bengal 7% West Bengal 7% “
nggﬁ)PradeSh 59 :\él::lpl';\l/)a Pradesh 59

Rajasthan 5% Rajasthan 5%

Andhra Pradesh 5% Andhra Pradesh 5%

Delhi 4% Delhi 4%

Haryana 4% Haryana 4% No No
Kerala 4% Kerala 4% No No

26
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ENElmEZE(T) SRA

% of index directly
MSCI Sector % weight [impacted by Covid [Comment

Financials

Information Technology
Energy

Materials
Consumer Staples

Consumer Discretionary
Health Care

Communication Services
Utilities

Industrials
Grand Total

26%
18%

12%

10%
10%
9%
5%

3%
3%

3%
100%

AIRESThi5% 4H AX

19%
0%

0%

0%
0%
7%
0%

0%
0%

1%
27%

IR1TNNBFCEREIFE - MFZERRINMEE
NERMASIFIMNIRE - EESE AT » F55MH
HASDE E

REBEBEENTEKX

B ELLERIRILIEB30%E LIQE%L&EZ@JEE%

EEBAEZKEEREESR  KEARESHER R
FAFK
BARBRMEESR

TRRERFTE - REEKX
ERREBESR

L&T ZEEANZEMEE LT - AREBZE

28
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20H2gR Bt T =32 4 Bl &
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> DEMGAEEYNEEEESARES K I ERBHEsEFREE R

atEs

> VBRI LK - SEERETERZEREMN

> HREISE - NvidaE—E2REEBERERAEFE  Br_EHNSEERBERE 51
BRI HFEEBREFREFIT

EIXK@ERN LK SR ZIXKIDMEIFoundryfHER R

| Bl Pure-Play Foundry Sales E=3IDM Foundry Sales —#— Pure-Play Foundry Sales Growth |

BIELEE 1% Sl®E 55% $100 T T s0%
1B 4% 2014-2019 CAGR = 6.0% s31 ‘g | -
wa $80 T 2019-2024F CAGR = 9.8%
FITHWI 1% Hith 4% . ! s
= T @
il 4% g™ 20% §
. k] =
DBHiTek 1% HREE 1% £ st 10% g
=g 17% . - o%
$20 T
JIHEE 1% HE 7% -10%
s0 4 -20%
14 15 16 17 18 19 20F 21F 22F 23F 24F
Source: IC Insights Year *Samsung "transition year”
B FE =238
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