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S SR REEN+AKRERERR

HEER T A |Bloomberg 5% EEE(%) ERARl

APPLE AAPL US 9.03% H®#:1EEE - REREE
MICROSOFT MSFTUS 8.95%  #ije

NVIDIA NVDA US 6.98% ¥ EREEMRBRRE
VISA VUS 4.77% BEifliliRE
SERVICENOW NOW US 451% #ige

ASML ASML NA  4.07% Y EREEMRBIRRE
MASTERCARD MAUS 3.85% Eil#XiighR#S

AMD AMD US 3.62% HEREEMBRE
PAYPAL PYPLUS 3.36% EFEilTIRTS
MARVELL MRVL US 3.32% FEREEMBRE
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BLEBESRNEEERLE (%)

FEReEmHA 41.07% 21.48% 19.59%
EXBS 25.36% 26.20% -0.84%
& A 3 i AR 75 19.79% 25.95% -6.16%
BIRERe - REREZE 9.39% 11.21% -1.82%
BaE - ERETH 1.73% 5.75% -4.02%
EISERE 0.28% 4.42% -4.14%

BRIZRIR - BmE - BERE22020/05/29
HOEEY
eastspnng’
Investments

EERMENSR ," ;;;;



AFS
. ESRERIERENHE
i. BEETIBES

ii. FEEFBHFEARNKER - HrlREA
LG 3R ek i 3¢ 72 1% T & — 2 1 FHRY
Eiim =B TFRVFR K ER

I:Illl'

iv. &L

HmhE >,
easts rng

mvestments
nnnnnnnn i



BPHERIERBERSESHMSIENTE

YR T BB RN R EER - RIRKERREFR - HREANZERE3-6
ERNFHEWA - E22008RERREXETEMI0% - FLENER
PREEBEENKIEEK -

YERSERER  BRTREAZEEIN  BHOSHBIBRIGEHANEE
MEZREKAERX - HABROVEBEETPFENNEERTES - (BEEERIK
BHNEERERHEHZAARRE -

YAIEEKEE T FEMERE3A2ARR - WREBEZEERARIENDE
B KEREREERARER  SBNEMEE - @EIEEFREALL
HERMAREL - BEERILSERNERAZHRKRNK - MIE1930FK
ARiE EL ARy KRR (R -

l]lﬂ“

ERRMENAR 1770



EZBREIKRITIRERAE - KiabeE =TSN 14 AY E B

100  JB=TT EHBETNEERBERRE , TSl
20204
BRI
8.0
6.429K 25T
6.0
4.0 -
2.0 -
0.0

02-Jan 05- Jan 08- Jan 11- Jan 14- Jan 17- Jan 20- Jan

& RIEE: Daiwa, 2020/04 % T3 13 (52438 castspnng?
Investments

5 =5,



10

EBKE IR SEEA HIRYIRE - EITRIEBRAYRI AN IE BN 3%

Percent of GDP
40
35 m Below-the-line measures (loans and equity injection and guarantees)
30 Revenue and expenditure measures
25
20
15
10
5

——

United

Turkey I
Kingdom

Saudi Arabia l
Russia I
Argentina
Australia
Japan
Italy

South Africa

=£7 [N N . . . EE} E’
ERIRIR: IMF Fiscal Monitor April 2020, Morgan Stanley, 2020/04/20 easéspnng?
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TEARETRIERRS : S&P 5005tRIAY34% Nk - RE

s KEHFR5(#E

WEE - BIEFBHABEBES(L - RAELBECHER
£81800-2009B%% | - | REZ)ERT
ppnpen | O | PAH | PRRE | eope ey
CELESE / 47 -57% 111
BALSE 15 21 -31% 50
BASHUZE 5 9 -29% 15
BERENH 27
55 28 -38% 00
& 18 -32% 39
BERIFE: Goldman Sachs, 2020/03/09 s ’>
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sAEEIRERINZARE - ERERBFECBENBAMSER A

105

100

G5 All Consumer Spending
(Opportunity Insights)

90 Indexed to March 1

85

a0

(5]

70

65 k\ Stimulus

payments start
60

3A 38 3A5 322 3129 4/5 412 419 4126 53

I FR: Goldman Sachs, 2020/05/15 castspring
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REREIICREF DAL - S&P 5008 HE—FEMPFIER
=-14% - BRFEH - AHEE - B - BREERIREE -

EPS Sales Margin

Sector $/Share Growth Growth Level Change
Utilities $14 6 % NM NM NM
Info Tech 76 6 8 209 (39)
Health Care 6.8 5 7 103 (20)

onsumer Staples 26 7 6.8 (18)
Matenals 09 4 (0) 82 31
Real Estate 1.2 3 NM NM MNM
Communication Services 36 (10) 11 13.1 (304)
Industrials 25 (29) (7) 70 (210)
Energy 0.9 (31) (9) 3.6 (112)
Financials 46 (41) NM NM NM
Consumer Discretionary 15 (49) (2) 36 (335)
S&P 500 $337 (14)%

ex. Financials and Ultilities 26.5 (8) 2 % 94% (107)bp

ex. Energy 327 (13) 4 100 (115)

EHHIE: Goldman Sachs, 2020/05/15 castspnng?
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e . (BO]E2MFK[ONS -

0 % -

(10)%
(20)%
(30)%
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(50)%

(60)% -

(70)%

(80)%

MiZFE{ES&P 50015 256 _FHYEF 3

| -14% 7%
-30%
| EPS
_ S&P 500 (GS est)

year/year 1020 $34
EPS growth GS 20 20 12
estimate 30 20 30
1 4Q 20 35
-10% Full year  $110

1Q 20 20 20 32 20 40 20

ERIHGE: Goldman Sachs, 2020/05/15
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AT HAS&P 5001585 - AMFRVERIBIF /BRI 7
I - (B21910152021F o] EEH

5220
5200
5180
5160
5140
5120
5100
530
360
240
520

m Consensus on Jan. 1

5178

$196
S&P 500 EPS

estimates

(5165 S170 )

\_ 2021

Cument consensus BGS baseline mGS downside

ERZE: Goldman Sachs, 2020/05/15
2F: 2019 S&P50015EIFIEPS 165
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Mobile
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TtAEImEESFE2019FMNERRFEZ L R836{E37T - 2020
FAIGE—DIEMEIINEETT - FIBREI0%

100.00
9193
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70.00
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50.00
40,00 091 38.18
2817
30.00
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0.00

2014 2015 2016 2017 2018 2020E

W Alphabet mFacebook ®Amazon mMicrosoft =IEM  mAlbaba m Tencent

Source: JP Morgan 2020/04/14 castepring ¥
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Semiconductors ($410bn)

Diversified
Compute Industrial, Autos, Infrastructure,
: Telco, Internet of Things

Mobile
Smartphones, Tablets

l Sanuung Samsung
SKme Toshiba
Micron

Source: JP Morgan 2020/04/14 castepring ¥

mvestments

EERRMENER f%



21

ERRE Sz th 15 = BIGDPEEBIHE90FENRVI0.5% R EIRSHY2.5%
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