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N B g kit
2NEA LM B R (FFER)
Seth ik NVDA 5,457,369 | 13.2% 56.2% 17.4% 19.2% 6.4%
Alphabet GOOG 4,787,062 | _20.0% 117.8% 19.5% 20.9% -1.8%
Alphabet | GOOGL | 4,787,062 | 21.5% 121.5% 20.8% 22.0% -1.4%
1.Mag 7 # *R AAPL 4,400,585 | 14.8% 55.4% 10.2% 18.1% 11.4%
B Bk MSFT 3,134,205 | -6.9% -2.2% -7.5% 14.6% 8.6%
T AMZN 2,841,383 | 17.3% 32.0% 15.7% 28.9% 0.9%
A TSLA 1,585,817 | -3.1% 25.8% 1.3% 8.3% 11.5%
Meta META 1,559,176 | -4.2% 2.3% -1.3% 2.4% 3.9%
LAk TSM 2,097,163 | 37.7% 116.5% 45.5% 11.7% 5.2%
il AVGO 2,013,134 | 29.1% 84.6% 15.7% 39.8% 6.1%
£% MU 817,224 | 2402% | 927.9% | 303.8% 135.5% 79.1%
AMD AMD 691,538 | 141.0% | 366.1% 134.8% 157.8% 43.1%
ASML ASML 582,924 | 50.7% 118.9% 48.2% 11.2% 13.0%
2EEBH AR INTC 546,678 | 210.8% | 486.6% 186.6% 151.4% 15.1%
ok LAM
RESEARC 356,063 | 85.9% 293.8% 105.6% 36.0% 23.9%
H LRCX
R AR AMAT 346,506 | 75.1% 187.1% 76.7% 20.9% 15.7%
W& KLAC 235,694 | 58.2% 153.9% 66.1% 26.1% 11.3%
% il QCOM 212,370 | 46.8% 72.9% 49.4% 76.3% 41.8%
Marvell MRVL 158,729 | 141.2% | 240.6% 125.0% 150.9% 24.3%
T ORCL 554,933 | 15.8% 36.4% 12.4% 55.3% 31.4%
Palantir PLTR 321,216 | -11.9% 18.8% -6.5% 14.1% 8.7%
s % PANW 198,149 | 52.9% 46.4% 50.1% 89.2% 55.6%
Crowdstrike | CRWD 151,241 | 55.9% 55.1% 45.0% 96.5% 60.4%
3.5aaS & | Salesforce CRM 141,941 | -27.9% -28.0% -17.9% -1.9% 4.0%
SR Intuit INTU 108,684
ServiceNow | __NOW 98,017 | -18.8% -38.5% -24.4% 15.1% 36.4%
Datadog DDOG 74,039 | 81.9% 109.8% 56.6% 120.9% 76.0%
Cloudflare NET 69,863 | 22.7% 45.8% 22.6% 40.4% 11.2%
Robinhood | HOOD 69,498 | -16.6% 42.6% 23.5% 24.3% 28.0%
Snowflake | SNOW 54,437 | 16.5% 24.3% 1.4% 51.7% 81.2%
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NVDA ARPL AMZN A META AVGO INTC CX__AMAT QCOM_ MRVL PANW __ CRWD N N HOOD  SNOW
Blackrock 5.9% 22% 5.1% 3.9% 27% 14% 17% 0.1% 21% 0.6% 0.5% 0.0% 0.4% 0.5% 0.5% 0.3% 0.2% 0.1% 0.4% 0.5% 0.2% 0.1% 0.3% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%
CAPITAL GROUP 4.0% 2.4% 1.8% 4.3% 2.4% 11% 2.8% 1.0% 5.4% 1.0% 0.0% 0.4% 0.4% 0.0% 0.6% 0.6% 0.0% 0.0% 0.3% 0.0% 0.0% 0.0% 0.4% 0.0% 0.0% 0.0% 0.4% 0.0% 0.0%
‘GEODE CAPITAL 6.5% 2.7% 5.8% 4.3% 3.0% 1.6% 1.9% 0.0% 2.2% 0.6% 0.5% 0.0% 0.3% 0.5% 0.5% 0.3% 0.2% 0.1% 0.4% 0.5% 0.2% 0.1% 0.3% 0.2% 0.2% 0.1% 0.1% 0.1% 0.0%
AR 100%  39%  43% 3%  42%  07%  39% | 12%  21%  06%  01%  02%  01%  04%  01%  04%  00%  08% | 02%  01%  01%  01%  01%  01%  01%  01%  02%  01%  01%
DANKOFAVERICA  24%  14%  22%  19%  13%  05% 0% | 03%  13%  02%  02%  02%  01%  02%  01%  01%  01%  01% | 02% 02%  03%  01%  02%  01%  01%  00%  00%  00%  00%
TROWEPRICE | 67%  25%  54%  48%  31%  09%  23% | 03%  28%  02%  07%  02%  02%  03%  02%  03% 01% 00% | 03%  02% 00% 02% 01% 02% 04%  01%  00% 00%  00%
Morgan Stanley 24% 1.9% 3.2% 2.3% 2.0% 0.7% 11% 0.3% 11% 0.2% 0.2% 0.1% 0.1% 0.1% 0.2% 0.1% 0.1% 0.0% 0.2% 0.2% 0.4% 0.2% 0.3% 0.1% 0.1% 0.0% 0.3% 0.0% 0.1%
Invesco 3.8% 2.0% 2.8% 2.4% 18% 1.0% 1.4% 0.2% 16% 0.6% 0.5% 0.2% 0.3% 0.8% 0.5% 0.4% 0.3% 0.2% 0.1% 0.5% 0.2% 0.1% 0.1% 0.3% 0.1% 0.1% 0.1% 0.1% 0.1%
WELLINGTON 4.4% 2.6% 3.1% 3.6% 2.4% 0.6% 1.2% 0.5% 2.9% 0.2% 0.3% 0.2% 0.0% 0.0% 0.0% 0.4% 0.2% 0.0% 0.1% 0.3% 0.0% 0.0% 0.1% 0.2% 0.1% 0.0% 0.2% 0.0% 0.2%
DIMENSIONAL 3.4% 11% 3.1% 2.3% 1.7% 0.4% 1.2% 0.2% 0.8% 0.5% 0.2% 0.3% 0.2% 0.3% 0.2% 0.2% 0.2% 0.1% 0.3% 0.1% 0.0% 0.0% 0.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
UBsGlobalAM | 72%  27%  56%  49%  32%  15%  15% | 03%  25%  07%  08%  00%  05%  06%  07%  03%  03% 02% | 04%  04%  03% 02%  03%  03% 03% 00% 01%  01%  01%
VMASSACHUSETTS | 3.99% 23% 26%  36%  22% 00% 0% 11%  11% 00%  00%  00%  01% 02%  01%  08% 00% 00% | 00% 00% 00% 00% 03% 01% 00% 01% 01% 00%  01%
FISHER 5.2% 3.8% 4.9% 3.3% 2.4% 0.0% 13% 21% 15% 0.0% 0.0% 21% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% 0.0% 0.0% 0.0% 0.2% 0.3% 0.3% 0.0% 0.0% 0.0% 0.0%
Berkshire 0.0% 5.9% - 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
AQR 25% 0.7% 17% 1.7% 0.9% 0.4% 0.5% 0.0% 0.9% 0.7% 0.1% 0.0% 0.2% 0.3% 0.1% 0.1% 0.1% 0.0% 0.1% 0.3% 0.1% 0.1% 0.2% 0.1% 0.3% 0.1% 0.1% 0.0% 0.3%
HE;\'AAD';::ON 6.9% 0.4% 3.2% 4.2% 3.2% 0.2% 1.9% 1.3% 2.8% 0.6% 0.0% 0.0% 0.0% 0.9% 0.2% 0.9% 0.0% 0.1% 0.8% 0.2% 0.1% 0.0% 0.0% 0.4% 0.0% 0.4% 0.0% 0.0% 0.2%
ity 55% 26%  33%  31%  26% 13% 15% 119% 15% 03%  00%  02%  00% 04%  06%  02% 01% 00% | 02% 03% 01% 01% 01% 00% 01% 02% 04% 00%  02%
welsFago | 18%  13%  28%  22%  14%  03%  09% | 04%  13%  02%  02%  02%  00%  02%  01%  01% 01%  01% | 02% 01%  02%  01%  02%  01%  01%  00%  00%  00%  00%
PRINCIPAL 3.7% 17% 2.9% 3.0% 21% 0.8% 13% 0.4% 14% 0.3% 0.2% 0.1% 0.1% 0.2% 0.2% 0.2% 0.1% 0.0% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0%
ARROWSTREET 3.0% 27% 2.7% 4.9% 3.7% 0.0% 0.0% 0.2% 31% 0.5% 0.0% 12% 0.0% 15% 0.0% 0.6% 0.0% 0.0% 0.0% 0.8% 0.1% 0.0% 13% 0.9% 0.2% 0.1% 0.0% 0.0% 0.0%
DODGE & COX 0.0% 17% 0.0% 2.4% 17% 0.0% 1.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
VICTORY CAPITAL 3.7% 1.8% 3.0% 25% 2.3% 0.5% 0.9% 0.2% 1.0% 0.2% 0.7% 0.5% 0.1% 0.2% 0.3% 0.4% 0.2% 0.0% 0.1% 0.2% 0.1% 0.1% 0.3% 0.3% 0.5% 0.0% 0.1% 0.0% 0.0%
e 16% 06% 21% 10%  06% 03%  04% | 01%  04% 01%  01%  00%  00% 01%  01%  01%  00%  00% | 01%  01% 00% 00% 00% 00% 00% 00% 00% 00%  00%
JENNISON 89%  39% 5%  46% 5%  25%  31% | 28%  48%  01%  13%  01%  00%  05%  01%  04%  00%  00% | 07% 1% 00%  10%  00% 00%  00%  05%  06% 01%  07%
cimADEL 23%  06% 0%  O07%  12%  06%  07% | 10%  07%  11%  01%  02%  02%  02%  03%  00% 01% 01% | 02% 02% 02%  01%  03%  01% 02% 02% 03% 0%  01%
MILLENNIUM 1.4% 0.4% 0.9% 0.8% 0.4% 0.4% 0.9% 0.6% 0.5% 0.4% 0.2% 0.1% 0.1% 0.3% 0.2% 0.0% 0.0% 0.5% 0.1% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.2% 0.0% 0.1% 0.0%
VAN ECK 7.4% 0.2% 0.2% 0.4% 0.2% 0.0% 0.3% 4.9% 3.3% 1.6% 1.8% 1.9% 1.6% 0.3% 17% 1.7% 1.4% 0.8% 0.1% 0.7% 0.1% 0.0% 0.1% 0.0% 0.1% 0.1% 0.0% 0.0% 0.0%
NS | 39w 21% 31% 32% 28% 02% 11% 03% 10% 03% 0.4% 0.7% 02% 02% 03%  01%  01%  00% | 05%  00%  01%  02% 01% 01% 01% 00% 01% 01%  00%
PRIMECAP 2.4% 3.4% 0.4% 21% 2.0% 1.8% 0.3% 0.0% 0.2% 5.8% 0.2% 0.4% 2.6% 0.0% 0.3% 2.8% 0.1% 0.2% 0.7% 0.0% 0.1% 0.0% 0.0% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0%

O SHAW 20%  16%  14%  18%  08%  13%  09% | 08%  16%  10%  06%  04%  06%  02%  03%  01% 00%  00% | 02%  04%  00%  06%  01%  00% 03%  00%  02%  02%  00%
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MAG 7 &R\ Hi, ZERRESZHBFRIZEFERMBIE,
SaaS # 3N W L% 24r0 K — B AL

MHBFLREIENMAZA LH. RBFFERKFS5LHREL, ERAZHEFETEANL
NEFMEH. 1026 AR SEEZLBEIES, FEANEWNH &, Mag 7 kAL L, 5
. FER;, BFEFARBEAEFHAR. Marvell, H#id; SaaS R FLtemk ikis M %

Palantir 5 Datadog.

B HENHIE@, Mag 7 AMEK. FR. HHE; ZREBEA LA AMD. &R E;
SaaS & LAk h ¥ F L. ServiceNow 5 Snowflake, £ %, R E ki 2he

ROM TR ERFREREMSEEL B FREH, ServiceNow # % £l 8.

A1l 2 $ £ EFHEAFGTEFHULAELERESE

BEELAFATHEL

2025/6/30

2025/9/30 2025/12/31 | 2026/3/31

Yoy Y 2024/6/30

2024/9/30 2024/12/31 2025/3/31

WHBAE%
2025/6/30  2025/9/30 2025/12/31 | 2026/3/31

YoY

NVDA 3.5% 3.3% 3.4% 2.9% 3.9% 4.2% 87% 87% 88% 88% 91% 91% 94%  Ah 5.8%
AMZN 3.1% 2.7% 3.0% 2.7% 2.8% 2.5% 2.8% 3.0% 96% 94% 97% 97% 94% 93% 97% 94% AN 0.0%
AAPL 3.0% 2.9% 2.9% 2.5% 2.1% 2.4% 2.4% 2.4% 88% 84% 79% 75% 7% 78% 75% 78% A 1.4%
MSFT 4.2% 3.7% 3.4% 3.1% 3.5% 3.6% 3.2% 2.3% 96% 94% 93% 91% 91% 93% 91% 88% W-2.9%
GOOGL 1.6% 1.3% 1.4% 1.1% 1.1% 1.6% 2.1% 2.1% 87% 87% 90% 83% 83% 88% 88% 90% M 7.2%
META 2.7% 2.8% 2.7% 2.8% 2.8% 2.4% 1.9% 1.9% 94% 93% 93% 93% 93% 94% 86% 90%  W-2.9%
TSM 1.1% 1.0% 1.2% 1.1% 1.3% 1.4% 1.5% 1.8% 82% 85% 88% 84% 88% 87% 88% 91% Ak 2.9%
AVGO 0.9% 0.9% 1.1% 1.2% 1.7% 1.5% 1.5% 1.5% 79% 78% 79% 78% 80% 83% 83% 87% A 7.2%
MU 0.3% 0.2% 0.2% 0.2% 0.2% 0.3% 0.5% 0.7% 75% 73% 74% 64% 62% 70% 68% 77%  M14.5%
TSLA 0.5% 0.7% 1.0% 0.5% 0.5% 0.7% 0.7% 0.6% 67% 75% 81% 72% 70% 74% 72% 74% M 4.3%
ASML 0.4% 0.3% 0.3% 0.2% 0.2% 0.3% 0.4% 0.6% 72% 69% 2% 71% 62% 67% 74% 80%  M17.4%
LRCX 0.3% 0.2% 0.2% 0.2% 0.2% 0.3% 0.4% 0.5% 73% 67% 76% 72% 71% 71% 74% 75% M 4.3%
AMAT 0.2% 0.2% 0.2% 0.1% 0.2% 0.2% 0.3% 0.5% A 0.3% 67% 66% 69% 68% 65% 70% 74% 74%  Mh8.T%
AMD 0.6% 0.8% 0.5% 0.4% 0.5% 0.5% 0.5% 05% W 0.0% 78% 76% 75% 72% 71% 7% 75% 75%  fh4.3%
PLTR 0.1% 0.1% 0.2% 0.2% 0.2% 0.3% 0.3% 0.2% ¥ 0.0% 55% 60% 63% 59% 64% 65% 65% 68% M 4.3%
KLAC 0.2% 0.2% 0.1% 0.1% 0.1% 0.2% 0.2% 0.2% 4 0.1% 64% 66% 63% 61% 59% 61% 62% 65% b 5.8%
INTC 0.2% 0.1% 0.1% 0.1% 0.1% 0.2% 0.1% 0.2% 4 0.1% 66% 58% 62% 62% 64% 61% 67% 70% 4 5.8%
PANW 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.2% A 0.0% 64% 64% 66% 61% 64% 65% 64% 65% b 1.4%
ORCL 0.3% 0.3% 0.3% 0.2% 0.4% 0.4% 0.3% 0.2% W-0.2% 72% 69% 2% 70% 71% 70% 68% 68% W-2.9%
Qcom 0.4% 0.3% 0.3% 0.2% 0.2% 0.3% 0.2% 0.2% W-0.1% 78% 73% 2% 68% 67% 68% 67% 67% A 0.0%
NOw 0.3% 0.3% 0.4% 0.3% 0.3% 0.2% 0.2% 0.1% W-0.1% 67% 64% 71% 68% 65% 68% 67% 64% W-1.4%
SNOW 0.3% 0.3% 0.4% 0.3% 0.4% 0.3% 0.3% 01% W-0.2% 67% 67% 71% 65% 68% 2% 71% 65% W-2.9%
CRM 0.4% 0.5% 0.6% 0.5% 0.4% 0.3% 0.3% 01% W-0.2% 73% 75% 78% 74% 74% 71% 72% 65% W¥-8.7%
NET 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% A 0.0% 55% 57% 56% 61% 62% 64% 65% 64%  Ah 1.4%
HOOD 0.1% 0.1% 0.1% 0.2% 0.2% 0.2% 0.1% 01% ¥-0.1% 55% 54% 63% 62% 62% 64% 64% 62% A 0.0%
CRWD 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 01% ¥ 0.0% 73% 66% 72% 65% 65% 64% 65% 68% Ak 2.9%
INTU 0.3% 0.3% 0.3% 0.4% 0.4% 0.3% 0.2% 01% W-0.3% 75% 73% 74% 74% 77% 75% 70% 62%  W14.5%
MRVL 0.2% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% #h0.0% 66% 61% 65% 65% 59% 59% 59% 62%  fh2.9%
DDOG  0.1% 0.1% 0.1% 0.1% 0.1% 0.2% 0.1% 0.1% W 0.0% 67% 67% 71% 65% 67% 67% 65% 65% W-1.4%
R b ooE . X _ - s Dah Xk L Do
FH AR B, BREGFERTG. 2 FHFIAHEREH
B 12 38 2 F REFHRUIMEFLELEAL
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e
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-in
CME INTERMATIONAL

T LM Mag 7 A EN, SEBEERRERS, #Ebikh Meta E@4HRAN, TG
(AMZN US) % £ AN 558 B 7, AAZE Mag 7 v B X% L AT, 5%

(GOOGL/GOOG US) 4 ZA#:k%, ik 499 B7 M, ¥% %W Berkshire R T #k
(#7124 364 BFMK, &ABAMERE 5.9%) . #hik (NVDA US) £ 2H25 #4: %
FHEREE, REHAFRN2TA4TTR, EEFANMBTAELSTFHYRERITE43%,

# Blackrock # & X #RB#FHH (-20.6 §FK) . Meta (META US) fri4 5474
hE, KRE#HHHENA1LA G5 K, L+ Capital Group K45 EN 6.7 8 7 Ko

BEAREZREGRBATY, THERAES, FEERXFHEIREAFF. Mk (MSFT
US) AZifig P ms, 38 ZAEAMM (R T70R) FiF4zh, AR MER281F

o 3RKIJFAENRERE, BREAE L L-FRFCE RGBT, R4
WM 3 FMR-11.2 5 5 ik (65%) Blackrock -8.9 5 7 & (-1.5%) . Capital Group
-6.8 37Kk (-3%)

FRZEFZWSHZNS ZHHBIE, HHERTFFH, FR (AAPLUS) AF2H 32 R
WM F 434N, {2 Capital Group ¥R Kié B4 27.4 57 R %h (BRA EFRBHF
17.5%64%) , BAEHANHM St AT E 163 B K. EHNRZERIHM YR, T EE
HAANA L B AR, H74 (TSLAUS) g4k 1387 %, Z2amissiid
By, RIEZHME RGHT .

A 13 #AMMKEHEMAGT7 HETLER

iy

=} GOOG/GOOGL MSFT AMZN META AAPL NVDA TSLA

/B % ,R)
Blackrock 42 123,992 214,336 o3 149,600 [2s 94,266 E 282,797 .6 327,296 47 75,607
CAPITAL GROUP 755 43,288 79,659 1955 44,741 6f7 52,166 | 09y .4 32,774 155 74,178 09 19,804
GEODE CAPITAL 57 43,548 69,605 81 48,415 14 30,880 1di6 93,305 145 104,563 23 25,177
FMR 3(}9 60,390 60,225 2112 65828 |[HB.1 61,356 s 66,814 143 156,131 | 6 11,098
BANK OF AMERICA -4.3 19,775 26,195 oo 17,532 27 12,036 49 30,640 40 33,345 [ﬂ.s 7,049
T ROWE PRICE Ba 25,691 48,118 48 30,813 18 22,800 8o 54,843 s 67,936 .8 9,223
Morgan Stanley ola 18,313 22,152 114 18,960 oja 10,515 133 30,801 179 23,482 30 6,815
Invesco ola 13,183 15,656 4s 11,901 [Bse 8,927 -d6 18,499 -ds 24,897 olo 6,296
WELLINGTON .7 13,694 19,524 s 12,997 209 6,688 3 16,505 [Bo 23,344 1 3,402
DIMENSIONAL -d8 5,256 10,853 713 8,126 ol4 5,965 10 14,858 o6 16,479 03 1,913
UBS Global AM a3 12,997 23,629 4o 15,385 44 7,251 00 26,778 3 34,701 s 7,342
MASSACHUSETTS FS -#8 6,955 10,668 44 6,568 44 2,571 34 7,848 o 11,565 0,0 70
FISHER 0lo 11,229 9,603 ol6 7,120 oj1 3,825 18 14,321 25 15,445 0,0 13
Berkshire 364 15,606 70 43 11 0j0 3 0.0 57,922 4.2 35 olo 0
AQR 13 1,615 3,684 ] 1,958 -4.2 1,043 211 3,631 519 5,463 0i1 823
JANUS HENDERSON o5 885 8,807 47 6,686 08 3,939 -d.4 6,804 0j2 14,416 0,0 321
AMERICAN CENTURY ~ -1.4 5,030 5,979 43 5,054 00 2,856 -ds 6,398 43 10,646 d1 2,514
Wells Fargo -ds 2,489 4,268 10 2,697 033 1,768 0i3 5,255 -ds 3,415 s 626
PRINCIPAL oj1 3,195 5,559 45 3,988 033 2,375 03 5,417 10 6,906 d1 1,414
ARROWSTREET 8l 4,900 8,982 79 6,785 oj1 80 21 4,934 51 5,543 ojo 14
DODGE & COX 0.2 3,055 4,427 -0.1 3,147 00 2,869 0,0 8 0,0 1 00 0
VICTORY CAPITAL 47 2,848 3,966 Es 3,532 o6 1,479 -85 4,748 @3 5718 o1 762
CREATIVE PLANNING ~ 0}2 849 1,433 02 899 oj1 542 08 3,078 10 2,361 oj1 392
JENNISON o 5,710 6,620 o 8,645 -ds 4,500 41 8,525 A1 12,902 s 3,706
CITADEL 01 817 977 Ho 1,688 10 1,047 43 1,323 Bo 3,255 12 778
MILLENNIUM -1o 478 1,036 48 585 0o 1,147 4.3 1,185 As 1,846 12 585
VAN ECK 0jo 273 511 o1 244 00 412 0j0 271 5/9 9,824 0,0 25
NEUBERGER BERMAN  0[1 2,740 4,215 111 3,646 ojo 1,413 4.3 4,036 23 5,087 oj2 228
PRIMECAP 0.1 4,310 2,689 01 2,522 00 443 0jo 447 00 2,998 -d2 2,277
DE SHAW 3l 1,973 - 2,283 s 985 ols 1,079 15 1,774 [H#s 2,565 20 1,620
THRR: HiF, BEEFIRRT G, &«fiﬁéﬂ/\%}ﬁ%iﬂlnu 30 %
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A 14: 1Q26 # ANM A ZFEAMERXEN/Z E, MAGT Rk (FFR, HILEFH)

& RRA Topl Buy Top2 Buy Top3 Buy Top4 Buy Top5 Buy Top1l Sell Top2 Sell Top3 Sell Top4 Sell Top5 Sell
£ %M Investment Advisor
NVDA FMR Morgan Stanley CAPITAL GROUP GEODE CAPITAL SANDERS Blackrock T ROWE PRICE WELLINGTON VICTORY CAPITAL JENNISON
18.3,2.1% 17.9,15.3% 155, 3.8% 125,2.1% 7.1, 206, 1.1% -10.4, -2.6% 6.9, -4.9% -6.3,-16.1% -4, -5.2%
GOOGL Berkshire CAPITAL GROUP GEODE CAPITAL UBS Global AM Blackrock WELLINGTON T ROWE PRICE VICTORY CAPITAL JENNISON MASSACHUSETTS FS
36.4, 203.7% 7.5,5.3% 57,3.9% 4.3, 10.5% 42 1% -9.7,-16.9% -8.4,-8.6% -2.7,-21.3% -2,-9.1% -18,-7.1%
AAPL Morgan Stanley GEODE CAPITAL MASSACHUSETTS FS SEI FISHER CAPITAL GROUP. WELLINGTON Blackrock T ROWE PRICE VICTORY CAPITAL
133,12.3% 106,3% 34,12.7% 1.6, 23.6% 1.3,23% -27.4,-17.5% -123,-159% -11.5, 1% -39, -1.8% -35,-15.9%
MSET GEODE CAPITAL DODGE & COX Morgan Stanley 'WELLINGTON UBS Global AM FMR Blackrock CAPITAL GROUP T ROWE PRICE JENNISON
5.9,32% 4.5, 60.7% 4.4,7.8% 3.8,7.8% 3.7,6.1% -11.2, -6.5% -8.9, -1.5% -6.8, -3% -6.5, -4.8% -3.2, -15%
AMZN FMR CAPITAL GROUP SANDERS Morgan Stanley GEODE CAPITAL VICTORY CAPITAL WELLINGTON Invesco MASSACHUSETTSFS  AMERICAN CENTURY
212,7.2% 195, 10% 14.9,100.1% 11.4,14.3% 81,36% -7.5,-30.6% -3.8,-5.8% -25,-4.1% -2.4,-86% -2.3,-88%
TSLA Morgan Stanley GEODE CAPITAL CAPITAL GROUP DIMENSIONAL SEI FMR Blackrock WELLINGTON T ROWE PRICE CLEARBRIDGE
3,19.7% 23,35% 09, 1.7% 03,5.6% 0.2,19.3% -3.6,-10.6% -1.7,-0.8% -11,-10.9% 0.8,-3.1% 06, -24.8%
META CAPITAL GROUP WELLINGTON T ROWE PRICE GEODE CAPITAL JANUS HENDERSON FMR Blackrock Invesco JENNISON MASSACHUSETTS FS
6.7, 7.9% 2.9,33.2% 1.8,4.8% 14,26% 0.8,12.7% -6.1, -5.4% -2.8,-1.7% -2.6,-14.3% -0.5, -5.8% -0.4, -8.6%
5t 7 %4 Hedge Fund
NVDA AQR ARROWSTREET RENAISSANCE Altimeter TWO SIGMA DE SHAW QUBE RESEARCH MILLENNIUM CITADEL COATUE
5.9, 22.4% 5.1,19.2% 1.7, 190% 1.2,153% 1.1,10.6% -8.6, -36.9% -4.6, -69.5% -4.6, -30.5% -2.9,-13.4% -2.9,-31.2%
GOOGL ARROWSTREET TWO SIGMA DE SHAW AQR FOCUS PARTNERS COATUE MILLENNIUM BALYASNY Altimeter QUBE RESEARCH
8.1,90.9% 3.4,3148% 3,76.5% 1.3,28.1% 08, 18.6% -25,-37% -1,-38% -0.6,-26.7% -05,-100% 0.4, -145%
AAPL VIKING GLOBAL RENAISSANCE AQR ARROWSTREET QUBE RESEARCH TWO SIGMA CITADEL MILLENNIUM ADAGE Light Street
3.6, - 31,- 2.1,16.7% 21,12% 1.8, 49.6% -0.8,-12.4% -0.3,-5.6% -0.3,-57% -0.2,-1.4% 0, -100%
MSFT ARROWSTREET AQR FOCUS PARTNERS QUBE RESEARCH MILLENNIUM TIGER GLOBAL COATUE TWO SIGMA POINT72 LONE PINE
95,64.3% 3.8,60.2% 09,19.9% 07,42.2% 05,22.1% -3, -54.4% -2.7,-52% -18, -57% -17,-83.2% -1.2,-100%
AMZN ARROWSTREET BRIDGEWATER Appaloosa FOCUS PARTNERS AQR CITADEL Marshall Wace LONE PINE QUBE RESEARCH COATUE
7.9,32.1% 2.4,1253% 21,98.2% 08,11.4% 05,6.1% -6.-42.7% -3.1,-26.2% -2.4,-100% -2.3,-43.4% -2,-20.2%
TSLA DE SHAW MILLENNIUM CITADEL TWO SIGMA VIKING GLOBAL COATUE RENAISSANCE BALYASNY ADAGE ARROWSTREET
2,87.5% 1.2, 341.5% 1.2,134.8% 1,48.7% 0.8, 46.7% -1.6, -96.4% -12, -84.5% -0.8, -68.2% -0.1, -2.4% 0, -50.3%
META VIKING GLOBAL CITADEL BALYASNY MILLENNIUM POINT72 COATUE Marshall Wace D1 CAPITAL AQR Appaloosa
11,- 1,128.6% 1,518.9% 09,80.7% 08, 1272.2% -1,-25.6% -06,-37.1% -0.4,-100% -0.2,-10.4% -0.2,-27.3%

FTH AR B, BREFRRRTY

EXFEEMREREKRESE, 5 EF0. RIEST KM HIE, ik (CY27E &
21.4 4% PE/CY25A-CY28E EPS CAGR #2i% 18.1%, PEG yg 1.18, FF) . Meta (16.4
#113.9%, 1.18) . T L (23.3 45/16.6%, 1.40) ITHE #&th; 9% (25.0 45/12.3%,
2.04) %% (31.4 12/10.8%, 2.92) —H i %Mk G ; Hh4s (179 42/26.3%), 6.82)
oA K PEG il E kK, BESRKARZR S FHEAAKE K.

B 15: MAG 7 25A-28E EPS CAGR (X #%) vs 27E P/E (y %)
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FTH AR B, BREFRRRT G LKA AMRIIHM T ZIFOFCETE, HIEHRE 202646 A58

MEFEL T RS, M7 R E2P, :?R{I‘]:kbﬁfj‘xa‘%%‘\?k (GOOG Us) . &5 (AMZN US)
BHEUEFAFTHIIE, ik (MSFT US) &% St b2 B TR, 12 RATAS
nE BT BERE A, B BRI KB “#&}ﬂﬁfr)\ W OBXEEEZBAF+EAS
7 B XA R N8 ARG E E

##k (MSFTUS, £A, B#: 616.4 £71; L)
FAVEIF AR R MG RAT T, Al REFAFE R0 345 T A8 Azure L 54 2 4 4%
FHigdk, R LRTRITE (RPO) AHRBFRBRAKALEMEKP LRI, 25945
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https://www.cmbi.com.hk/article/13034.html?lang=cn
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b LA AR MRS P T M AE R A epiE Al TR ILAL k. 4 22 2 7% 8 GitHub Copilot
THEHGEEN T REX, AT EN L EREAZRRKRLE, TR SATHA AT

APEEFTRGLEHKERTLEE “BAF + R EHE B RAAA, #ZH8EXA

Bt — BT LS, FERT G S, &A1 T DCF B A 69 B 474 616.4 £
o, 315X FY27 A%, “EN” F4.

2% (GOOG US, £ A, BiF#: 425.0 £1; #E44)

FAVEIT Al 3N e kA m k50 R K, AN G AT FE K Al AR BT

WRRAEBAIERKRESTIA IR, RMNFATA S FY26 #4KiE 8 F) 4D 44 52 90 28%49

Rk k. KiikA, 234K Al MEFE (Z/TPU+ER+E F) FoE A& & Al B4,

éﬁ#fufﬁm FRKMGREN, HesH TR A SR, RN BAFNH 425.0 £
%, AF 354 FY26 PE, “ZAN” iF4&.

T %% (AMZNUS, EA, BAF#: 305.0 £1; REHE)

BAVEAF AWS B 38 ik R th ik — F o ik 69 2 1), BRI LA 469 B A% K (K
R M 2026 S I 5 3k 222 AL R R rig K 27%) A 2 AFRM g K. 305.0 £ 089 B 4R
#A&F 17.6x EV/IEBITDA #61, BAFEAKFE NG ZSFHERE—%K, “EN T4

/ 7 N
&E—FBRARANAYE
ERREGEIMER, HEHNRERXBRBEETHSZEN. EHR (INTCUS) #
AFERREFEN, ELZFRSEBIMBGHEF, RiHFEAH2776 57K (+58.1 7% K.
+45.0 5% k. +31.5 B F M. +86.1 §H k. +56.8 B H L) ; #Hi@ (AVGO US) 4#ZEA
29 B F M, 3+ Capital Group £ R M 35.5 @ 7 &, 124 2 £ &K, BIRETH4%
FE Nk 3845 F M.

(AR ERETRIRTHEANMELEAR T, AMD. $RE5FHB AL, £4
(MU US) %% 33987, AXiEFHENRRERME, L Capital Group £ R4
£ 329 AR, 32 RAMEAEEN, JNRERETHERFTF, HLKERFL-9.1%.
AMD (AMD US) 4% 89878k, 4% (TSMUS) . i (QCOM US) /g 4%k
(6.3 FFKE. 21 BFK) o

¥ SR ERE B RAFE 2025 3R iR, 2 1026 FLAAL%E. A (AMAT
US) H a4 R tk+14.1%, 10Q26 )&% E N 2.4 57 M. ZHFF4R (LRCX US) .

#%Z (KLAC US) #A& M3 F h+11.2%. +12.8%, itk —$3 0 234, 12 1Q26 4%
HRBEAFFEIEAE, REXTABETATRHA ) FIEXF AT LIRS ELEHEY
P, BATRIEES, 2EE—FIMHBRERGEFT &,

PORRRRZ 5w F
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A 16: 1Q26 #ANMRXEFEWEZREIANK S, 24Kk (TR, RLES)

Top2 Buy Top5 Buy Top2 Sell Top3 Sell
¥ F M i Investment Advisor
oM UBS Global AM WELLINGTON Blackrock VAN ECK Morgan Stanley SANDERS CAPITAL GROUP T ROWE PRICE FMR JENNISON
3.7,898.7% 2.2,39.8% 19,153% 1.8,10.3% 0.7,9.2% -3.9,-12.2% -2.2,-3.8% -2.1,-19.2% -1.4,-2.5% -14,-10.2%
AVGO UBS Global AM Blackrock Morgan Stanley GEODE CAPITAL VAN ECK CAPITAL GROUP CLEARBRIDGE Invesco JANUS HENDERSON VICTORY CAPITAL
5.6,16.9% 56, 1.5% 33,11% 3.27% 23,19.7% -35.5, -10% -15,-15.4% -13,-3.9% -09,-4.3% -05,-8.9%
) Blackrock Invesco GEODE CAPITAL UBS Global AM JANUS HENDERSON CAPITAL GROUP FMR PRIMECAP VAN ECK BOSTON PARTNERS
23,23% 2.3,23.4% 1.4,55% . 8. 0.6,19.5% -32.9, -37.2% -7.8,-21.9% -2.9,-11.8% -13,-16.7% -0.7, -20.6%
AMD T ROWE PRICE GEODE CAPITAL VAN ECK NEUBERGER BERMAN Invesco Blackrock WELLINGTON JENNISON VICTORY CAPITAL FMR
7.6.26.4% 22,59% 1,8.8% 0.9,59.1% 08,4.9% -21,-1.4% -19, -214% -15,-13.6% -13,-198% -0.7,-6.3%
ASML FMR VICTORY CAPITAL SEI Invesco FISHER CAPITAL GROUP CLEARBRIDGE WELLINGTON VAN ECK NEUBERGER BERMAN
15 ,151.7% 0.4, 329.7% 0.2,316.1% 0.1,14.9% 0.1,2.6% -17,-22.2% -0.2,-20.1% -0.2,-19.8% -0.2,-7.5% 0,-26%
INTC CAPITAL GROUP FMR Blackrock GEODE CAPITAL UBS Global AM Morgan Stanley MASSACHUSETTS FS ROBECO VAN ECK JANUS HENDERSON
26.7,19.3% 26, 119.9% 145,3.4% 7.6,7.5% 7.5,16.5% -3,-16.4% -27,-441% -19, -46.9% -1.2,-2.6% -1.1,-66.9%
LRCX FMR JENNISON Invesco GEODE CAPITAL AMERICAN CENTURY Artisan Blackrock VOYA MASSACHUSETTS FS Morgan Stanley
5.8,27.1% 2.5, 296.9% 1.4,6.3% 14,42% 0.7, 29% -2.9,-36.7% -15,-1.2% -14,-26.2% -0.9, -20.8% -0.9,-13.2%
AMAT Blackrock GEODE CAPITAL Invesco FMR VOYA CAPITAL GROUP SANDERS VICTORY CAPITAL VAN ECK UBS Global AM
36,4.8% 33,17.8% 1.7,21.6% 1.6,61.3% 1.4,274.4% -5.8,-14.8% -27,-301% -15,-48.8% -12,-15.4% -0.7, -6.5%
KLAC FMR WELLINGTON JENNISON Blackrock GEODE CAPITAL CAPITAL GROUP T ROWE PRICE PRIMECAP VICTORY CAPITAL JANUS HENDERSON
1.8, 96.6% 1,228.9% 04, - 0.2,16% 0.2, 4.6% -15, -16% -1,-34.9% -0.4,-15.2% -0.2,-31.9% -0.1,-8.3%
COM Blackrock VAN ECK Morgan Stanley GEODE CAPITAL UBS Global AM WELLINGTON T ROWE PRICE PRIMECAP VICTORY CAPITAL DIMENSIONAL
o 6.6.1% 3.7,355% 2.5,30.7% 08,2.9% 05,4.5% -8.4, -50.1% -33,-304% -16,-60.8% 0.7, -214% -0.7,-8.7%
MRVL BOSTON PARTNERS FMR Blackrock WELLINGTON VAN ECK CLEARBRIDGE VOYA Lazard UBS Global AM T ROWE PRICE
5,4.2% 39,6.7% 1.2,118.9% 09,8.9% -2.8,-89.5% -11,-94.6% -08,-25.9% -06,-7.3% -0.3,-13.9%
st 74 % £ Hedge Fund
Tsm TIGER GLOBAL BRIDGEWATER CITADEL MILLENNIUM COATUE POINT72 TWO SIGMA LONE PINE BALYASNY ARROWSTREET
1.8,49.4% 11,- 1,34.9% 1,74.4% 07,7.6% -2.8,-60.2% -19, -76% -1.7,-545% -1,-81% -1,-46.9%
AVGO ARROWSTREET DE SHAW TWO SIGMA AQR RENAISSANCE MILLENNIUM LONE PINE BALYASNY Marshall Wace QUBE RESEARCH
10.1, 118.1% 3.7,127% 1.8,379.7% 17,37.8% 0.8, 89191% -2.3, -51.6% -1.7,-100% -1, -66.7% -0.9, -26.4% -0.7, -27.5%
MU CITADEL AQR QUBE RESEARCH BRIDGEWATER MILLENNIUM TWO SIGMA RENAISSANCE BALYASNY ARROWSTREET POINT72
1.5, 50.6% 1,28% 1,79% 0.6, 65.9% 0.5, 46.8% -11,-321% 0.8, -28.2% -0.8,-95.5% -0.3,-12% -0.2,-27.8%
AMD POINT72 FOCUS PARTNERS MILLENNIUM BALYASNY AQR VIKING GLOBAL DE SHAW TWO SIGMA QUBE RESEARCH COATUE
0.9, 159.1% 0.8,41.3% 0.5, 57.6% 0.3, 835.8% 0.3, 45.6% -3.7, -100% -3.3, -46% -2.9,-67.7% -1.7,-99.9% -1.2, -100%
ASML COATUE DE SHAW TWO SIGMA Marshall Wace QUBE RESEARCH CITADEL POINT72 Appaloosa FOCUS PARTNERS ADAGE
05,- 0.4,593.7% 03,544.7% 0.2, 206.5% 0.1,119.3% -0.3, -57% 0,-4.4% 0,-20.8% 0,-11% 0,-12%
INTC DE SHAW TIGER GLOBAL POINT72 MILLENNIUM SITUATIONAL AWARE TWO SIGMA CITADEL QUBE RESEARCH Marshall Wace AQR
10.9, 182.2% 16, - 0.9, 47.4% 0.2,14.2% 0.2, 20234300% -8.1,-95.9% -6.8, -51.7% -6.3, -100% -4.9, -40.4% -4.8, -29.6%
LRCX WHALE ROCK QUBE RESEARCH MILLENNIUM FOCUS PARTNERS DE SHAW CITADEL BRIDGEWATER TWO SIGMA RENAISSANCE Marshall Wace
1,- 06, 2303% 0.5,43.3% 05,23.4% 0.3,44.2% 3.1, -73.7% -15,-48.3% -1.4, -48.9% -05,-99.3% 0.3, -68.7%
AMAT POINT72 TIGER GLOBAL DE SHAW TWO SIGMA QUBE RESEARCH CITADEL COATUE ARROWSTREET FOCUS PARTNERS MILLENNIUM
1.2, 259.9% 0.8,85.1% 0.6, 179.4% 0.4, 1331.5% 0.3,76.8% -12, -47.9% -0.7,-12.3% -0.3,-70.9% -0.1,-15.3% 0,-4.6%
KLAC Marshall Wace BRIDGEWATER ARROWSTREET Third Point DE SHAW CITADEL MILLENNIUM RENAISSANCE BALYASNY ADAGE
0.1, 10813.1% 0,38.7% 0.2.2% 0.- 0,25.6% -0.1,-76.6% 0,-64.2% 0, -100% 0,-80.1% 0,-9.4%
coMm COATUE AQR RENAISSANCE CITADEL MILLENNIUM DE SHAW Appaloosa Marshall Wace TWO SIGMA QUBE RESEARCH
o 14,- 0.8,59.7% 05,- 0.4,1098% 0.2, 89.5% -1,-99% -0.6,-56.5% -05,-95.2% 0,-58.9% 0, -100%
MRVL Marshall Wace QUBE RESEARCH BRIDGEWATER MILLENNIUM CITADEL COATUE AQR DE SHAW FOCUS PARTNERS BALYASNY
1.7,116.5% 1.4, 45.9% 1,97.4% 0.6, 11.5% 0.2,36.7% -2.1,-100% -16.-72.6% -1.4,-80.6% -0.2,-64.3% 0.1, -62.7%

T RR: B, BRBFRRKTY

ZFFRKRAFEERS S, PEC HATFERARE . #IEDH— KA KHE, HE
(FY27E iz 43 23.2 45 PE/CY25A—CY28E EPS CAGR 54.9%, PEG % 0.42, TR) . &
nw, (21.3 42/30.4%, 0.70) [ 44844kt PEG K i, AMD (39.5 42/62.0%, 0.64) .
Marvell (34.512/47.4%, 0.73) VA& ¥ikst i & 9 1i. H4ks% £ 4 (8.742/115.2%,

0.08) ik EAMHAZH, HHF3 PEG A ARk, 4R (74.1 42/78.0%, PEG
0.95) Az ¥ FHhBIEERSMEM. &&%, LAMF (259 44/28.7%, 0.90) . ZHh¥FF
fk (36.2 45/29.9%, 1.21) . ASML (33.6 4:/26.6%, 1.26) . # & (34.4 1£/24.2%,

1.42) , %43 PEG A& T .

B 17: ;2 $4k4 3 25A-28E EPS CAGR (X #4) vs 27E PIE (y %)
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SaaS B Lteirk: WMBELKTZEEF, FH L. ServiceNow i % 4 %
#F

RIBMGELE ZEFRERNARKMRBE, Palantir Bk, MEZL2IFHFEIH WG
. kiM% (PANW US) KEHSHEZAN 227 BF IR, ERAEBIEEIL, SAGCES A
NEBEFBFES AN mSAEZSZHR K (1Q25-4Q25: +0.6 575 . +1.8 7 K.
52 B M. 9T BEFR) , Rit4uEia 4008 7K, HEORBIRLIEK 17.6%. [k
¥ % 30.0%, Palantir (PLTR US) w172 B 5 R4 EANSILIMIEE =, HORIT
pL¥g K 3.8%. HEahikikldrF4 Datadog (DDOG US) X3 M pLid & h ARF, %
RIRAFEN 39 BF M. I, A%k Lt CrowdStrike (CRWD US) &
Cloudflare (NET US) #/J\tig@#EZ XN (1.3 5F %, t1.9 5 FK) , I 0aTE S/ 58
Fah A

By 2t , ServiceNow g #4th. PH X (ORCLUS) A&E45£42147
77‘51, A BRAF AR He SR R UL R K L AF AU R £ AR89, ServiceNow (NOW US) 43
H15.0 57 RER, WEAKCHFEAINFE, Rt FR bR L4557 K, HERE
B LT % 14.1%. Snovvflake (SNOW US) AESFHRIBEIRALESF Z 4R H, 41
THATESEANEFZHETZTAME, L4449 Intuit (INTU US) . Salesforce (CRM
us) . é%ﬁﬂa‘ia 3] Robinhood (HOOD US) kg%, o414 05, 31, 22 55

HQO

A 18: 1Q26 # AMM X2 FE W AKREAN/EE, SaaS R{ sk (FFK, FLKH)

& ERA Topl Buy Topl Sell Top2 Sell Top3 Sell Top4 Sell Top5 Sell
M Investment Advisor
ORCL CAPITAL GROUP Morgan Stanley GEODE CAPITAL UBS Global AM VOYA FMR Blackrock JANUS HENDERSON JENNISON Invesco
15,4.8% 14,10.8% 12,3.2% 11.8% 09, 104.2% -6.5,-26.7% -4.7,-3.2% -25,17.1% -25,-26.3% -16,-22.7%
PLTR JENNISON JANUS HENDERSON Morgan Stanley VAN ECK GEODE CAPITAL Blackrock T ROWE PRICE Invesco PRINCIPAL MASSACHUSETTS FS
1038, - 3,795.6% 21,17.5% 1.9, 47.5% 17,3.1% -4.5,-23% -33,-20.2% -15,-6.8% 0.4, -13.1% 0.2, -86.2%
PANW Blackrock GEODE CAPITAL UBS Global AM VAN ECK WELLINGTON T ROWE PRICE CLEARBRIDGE AMERICAN CENTURY MARINER WEALTH CAPITAL GROUP
12.6,21.4% 33,209% 2,323% 1, 1487.5% 1, 158.4% -1.8, -415% 0.7, -12.3% -0.1,-8.2% -0.1, -135% 0.-1.8%
CRWD CAPITAL GROUP Morgan Stanley Blackrock NEUBERGER BERMAN FMR JENNISON MASSACHUSETTS FS Invesco WELLINGTON T ROWE PRICE
03,47.3% 03,6.7% 02,0.9% 0.2,38.3% 0.1,4.2% -1.7,-305% -0.6,-85.3% -0.2, -85% 0.2, -44.9% -0, -2.8%
CRM Morgan Stanley MASSACHUSETTS FS WELLINGTON SANDERS UBS Global AM CAPITAL GROUP T ROWE PRICE CLEARBRIDGE Invesco ROBECO
3,27.6% 2,70.7% 1.5,112.9% 0.9, 10.6% 05.5.7% -9,-17.1% -29,-30.2% -2,-100% -1.6,-30.4% 13, 71.8%
INTU Invesco Morgan Stanley DIMENSIONAL ROBECO GEODE CAPITAL WELLINGTON Blackrock Fundsmith T ROWE PRICE CLEARBRIDGE
11,31.4% 0.7.35.4% 02,31% 0.2,64.7% 02,2.7% -13,-37.4% -1,-3.7% -0.6, -100% -05,-8.2% 03, -27.3%
NOW VICTORY CAPITAL Blackrock T ROWE PRICE GEODE CAPITAL VOYA CAPITAL GROUP JENNISON FMR WELLINGTON JANUS HENDERSON
3.8,97.2% 19, 2% 1.7,53% 09,3.9% 0.9,79.4% -11.5, -80% -8.4,-99.2% -36,-27.6% -27,-333% -1.6, -62.8%
DDOG Blackrock JANUS HENDERSON WELLINGTON VAN ECK Morgan Stanley FMR T ROWE PRICE MASSACHUSETTS FS JENNISON BAILLIE GIFFORD
6.8,24.3% 14,22.8% 1.3,243.5% 1.3, 8082.8% 09, 56% 5.1, -28.7% -4,-28% -2.6,-66.8% -17,-223% 0.9, -22.2%
NET JENNISON WELLINGTON VOYA AMERICAN CENTURY T ROWE PRICE Morgan Stanley CAPITAL GROUP Blackrock BAILLIE GIFFORD Invesco
25,135.8% 2.3,135% 06, 25.6% 05,14.3% 0.4,34.8% -22,-13.4% -1.8, -5% -16,-7.3% -09,-5.3% -06, -15.9%
HOOD Ark Investment JANUS HENDERSON Invesco AMERICAN CENTURY CLEARBRIDGE FMR JENNISON T ROWE PRICE Morgan Stanley MASSACHUSETTS FS
1.2,24.9% 06, 780.4% 04,6% 0.4, 216.6% 03,18.4% -33,-16.7% -3,-67.1% -17,-322% -14,-21.8% -1.1,-532%
SNOW WELLINGTON JANUS HENDERSON UBS Global AM MASSACHUSETTS FS MARINER WEALTH JENNISON FMR Morgan Stanley T ROWE PRICE Artisan
23,78.1% 05,22.2% 02,7.8% 02,12.9% 0.1,28% -4.4,-383% -3,-233% -2,-302% -12,-453% -12,-64.3%
st & £ Hedge Fund
ORCL DE SHAW POINT72 ARROWSTREET Marshall Wace MILLENNIUM COATUE TWO SIGMA CITADEL BRIDGEWATER BALYASNY
1.1,116.8% 09, 380.4% 04, - 01,30.9% 01,10.9% -4.4, -100% -0.7,-91.2% -05, -18.9% -03,-15% 0,-0.9%
PLTR ARROWSTREET TWO SIGMA Marshall Wace POINT72 BRIDGEWATER DE SHAW RENAISSANCE CITADEL MILLENNIUM AQR
7.7, 277.4% 1.2,22.8% 0.7,31.5% 01,- 0.1, 299.9% -5.9, -60.2% -1.8,-20.6% -13,-39.8% 0.7, -67.6% -05,-11.3%
PANW ARROWSTREET ADAGE Atreides BALYASNY MILLENNIUM CITADEL Marshall Wace AQR RENAISSANCE QUBE RESEARCH
06, 12641.3% 06, 237.2% 06.- 0.4, 699.4% 0.1,182.3% -1.4,-44.2% -1.4, -70.4% -12,-46.3% -0.9,-100% -0.1,-100%
CRWD DE SHAW TWO SIGMA Marshall Wace QUBE RESEARCH ARROWSTREET AQR BALYASNY FOCUS PARTNERS ADAGE POINT72
18,4133.3% 0.6, 2927.1% 03,302.9% 02,- 0.1, 220.1% -0.1,-22.8% -0.1,-18.8% -0.1,-47.1% 0,-0.9% 0,-
ARROWSTREET AQR CITADEL FOCUS PARTNERS ADAGE BRIDGEWATER BALYASNY Marshall Wace QUBE RESEARCH DE SHAW
CRM 7.2,130.2% 1.2 83.5% 0.4,231% 0.1,5.8% 0,2.8% -1.9, -100% -0.5, -94.5% -0.4, -37.9% -0.2, -63.7% -0.1,-17.1%
INTU ARROWSTREET AQR BALYASNY MILLENNIUM SITUATIONAL AWARE QUBE RESEARCH Marshall Wace DE SHAW CITADEL TWO SIGMA
2,102.5% 0.2,81.1% 0.2, 3556.3% 0.1,95% -0.2, -100% -0.1, -91% -0.1, -88.3% -0.1,-19.7% -0.1, -100%
NOW ARROWSTREET AQR DE SHAW CITADEL MILLENN\UM BRIDGEWATER TIGER GLOBAL Marshall Wace RENAISSANCE BALYASNY
2.8, 189% 2,50.7% 1.8, 106.2% 15,128.8% 1,163.5% -1.3, -100% -0.6, -29.5% -0.2,-19.1% -0.1, -9.5% -0.1,-79.2%
DDOG CITADEL MILLENNIUM BALYASNY AQR ARROWSTREET TWO SIGMA QUBE RESEARCH FOCUS PARTNERS RENAISSANCE BRIDGEWATER
1.8, 199.9% 1.6, 739.2% 14, 1662.7% 11 78.1% 1,162.2% -0.8, -86.1% -0.3, -100% -0.2,-77.7% 0,-6.5% 0, -100%
NET CITADEL DE SHAW POINT72 Marshall Wace AQR TWO SIGMA ARROWSTREET QUBE RESEARCH RENAISSANCE BRIDGEWATER
1.6, 444.3% 1.2, 1040.8% 04, - 0.3, 42.8% 0.3,48.1% -0.8, -21.6% -0.5, -100% -0.2, -100% -0.1, -100% 0, -78.6%
HoOD TWO SIGMA RENAISSANCE QUBE RESEARCH DE SHAW CITADEL AQR ‘Altimeter BRIDGEWATER FOCUS PARTNERS ADAGE
2.6,1170.1% 1.7, 48.6% 12,- 1,57.6% 0.8, 319.3% -0.8, -51.7% 0.4, -30.4% -0.1, -100% 0,-335% 0.-0.3%
SNow AQR QUBE RESEARCH TWO SIGMA ADAGE MILLENNIUM COATUE POINT72 CITADEL Atreides DE SHAW
1.6,49.9% 11,- 0.8, 56944.4% 0.1, 206.7% 01,335% 25, -100% 0.8, -87.9% 0.4, 20.7% 0.3, -60.8% 0.2, -51.2%

FHERR: B, BRARTRTS

SaaS 5 A AR T REAA 9. YL FY28EEV/IFCF (x) *F “FY26E FCF #]i4
#+FY26-28E 4 A CAGR" 4 43547 B rkfi, Intuit (FY28E EV/FCF 8.3 12 | 4 4354+
48.0%, k44 0.17, TR) E#3kx 4, Salesforce (8.24%/42.9%, 0.19) . ServiceNow
(11.34—;}/53.2% 0.21) %R, ServiceNow 5 k4 M % (35.942/52.2%, 0.69) #5 GAAP

BA 2 RAE R EAK PE 2 24m50, 2 A e RAiEE 3. Palantr (37.042/101.5%,
0.36) 5444 Robinhood (25.7 42/93.3%, 0.27) H A454FA0 £ oMM, 35 HALl
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kit . Snowflake (30.4 4%/48.0%, 0.63) &+ . Datadog (45.3 4%/46.0%, 0.98) .
CrowdStrike (52.54%/50.9%, 1.03) 5 Cloudflare (88.54%/40.8%, 2.17) #{4i% &, £
BRI S LMV eiE{E. FTEH X FY28E awaleiiin A # (EVIFCF ¢4-137 4&)
TAF X AH &Rz h.

B 19: SaaS & X i3k FY26E FCF #)iH % + 26-28E Jc A CAGR (x #) vs FY28E
EV/FCF (x) (y %)
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FoARR: S, BREFRKT . LB ABIIMIZIFGHCE T, HERE 20264658

AU 3 k36 W 44509 5 S G B AAEGE T RANZ AT FE Z KR T HIAT, Z£RX Al K
b9 A F RIRIHZ 8T AL

kA% (PANWUS, EXN, BAF#: 299.7 £50; ®REZE)

Palo Alto Networks (PANW) 3QFY26 (M54-F7 H) kAR IEK 31% % 3012£ T
(23 > CyberArk f= Chronosphere J# %k %+, Fri3gk 14%) ; Non-GAAP % 4]k
3] 6.84 12 £ 7, Flrkigk 22%. HAVIAA, Al 3850695 K IELE KN 3 638 Kkikiz, F

BRRECMTIIERX A 1) —RALNE Al 25Tk THE 2/0£TARR, &

# PANW 4245 & £ 9| % Ae i 2L IR 7 69T LM MRk 7y 5 2) Prisma AIRS % 7 £ 3QFY26

# 1% 300 £ (1QFY26/2QFY26: 30 %/>100 %) . LR af, PANW £ 3QFY26 3.4

40%% SASE ARR Rl tb3g ¥ (5 F 3QFY25 ¢4 36%) , £ 22K PR ERERLZRBLD

AR Al B R G— 2GS s, R TTLFHYRFGHE, RIALE PANW

FRENGG T G IAL . KAV LA LT PANW 35 A A K Al BHR 69 4700 xm%<* KA Al

AR ENEF LY K, Z2FRAZHRBFRBMEERK. KNG RAAFNA 299.7 £1, AT

16.5x EV/Sales #= FY27 W &0k, B ARfE{i4e 35 i & @ 534 EV/Sales hn i MMt £

KF—H
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ERESMFARGRE: TERARBBIT BRETEEKK,
i BEFSFAIBXGFORTE SN FEERATEAN

XEFRNIWEZXEEER: FTERAGRRBAT FEEFEEBRIAY

REFEZI, BRERMEAEIIMATERFLROERRT AARELRKNFE5HLE,
1Q26 #£ AWM P ZFR 5] KA A% FF 5 ENJE AT @45 K 34847 Huntington (HBAN US)
1509 a7 k. AH L EEMF4S Grab (GRAB US) 1339 7 %, w4 &% L Coeur
Mining (CDE US) 113.9 B 7 fk; 43 & A #4344 Snap (SNAP US) 1354 7
7 M. %4 New Gold (NGDUS) 103.4 575 ft. 4Rk Gerdau (GGBUS) 80.7 &7 i

st RAREERAAE. BFEAELSANME. 1Q26 4 AWM P abb h e R B X T 5 F
NER isEd £t (WBD US) 68.3 575 k. #F A% 54k KEEL (KEEL US)
58.3 5% k. A ##++# Geron (GERN US) 35.9 5% ik ; Huntington 7r %% A\ 33.6 5
TR, SEFREHRER ., 4L BENA Grab 177.2 57 ik (53& KM F i 4a
B) - NewGold (NGDCN) 89.1 575 &, AR#E (WMTUS) 63.2 85 7% ik

B20 kREFEMEARN. ARIFEEHFHFY, BAREAE (FFK)

5] Topl Buy Top2 Buy Top3 Buy Top4 Buy Top5 Buy Topl Sell Top2 Sell Top3 Sell Top4 Sell Top5 Sell

1026 AZN LN HBAN US GRAB US CDE Us SUNB US 9996651D US SNAP US NGD CN GGB Us Ccc us
217.7 150.9 133.9 1139 95.5 -220.4 -135.4 -103.4 -80.7 -72.9
4025 9996651D US TTEFP MDLN US RKT US KDP US AZN US KVUE US NFLX US IPG US CXUS
217.3 1934 128.5 109.4 67.4 -240.1 -167.9 -86.2 -85.3 -73.7

3Q25 IEMG US AUR US CvxX us NEE US JPST US WBA US PARA US VICI US AGL US JNPR US
86.8 74.4 72 60.5 59.7 -112.8 -84.8 -70.2 -69 -67.8

2Q25 ITUB US QX0 Us COF Us QGEN US RAL US NU US STLAUS BEKE US DFS US 2571895D US

93.5 85.5 69.2 63.2 49.3 -155.7 =127.9) -84.3 =729 -63.4

1025 LYG US TUsS STLAUS PARA US SCHW US ALTM US CNQ CN IEMG US HAL US PCG US
137.8 94.5 93.5 85.5 83.9 -199.8 -66.6 -66.5 -63.2 -54.7

1024 EP060708 BAUS SNAP US APTV US SOBO CN SWN US MRO US NU US GRAB US BAC US
72 71.3 64.9 50.3 49.1 -304.7 -114.5 -87.4 -71.4 -57.8

3Q24 NU US AUR US SIRI US SWus SBUX US BAC US ETRN US LSXMK US NIO US GRAB US
257 111.7 103.8 98.9 77.1 -183.6 -120.3 -80.4 -65.6 -62.9

2024 XOM Us KVUE US UBSG SW NU US GEV US WFC US PFE US BBD US IEFA US BTO CN
136.4 80.3 75.2 74.8 66 -82.6 -66.7 -61.2 -57.1 -52.3

FTHRR: B, BREFIRT S

7Z: AstraZeneca (AZN LN) . Sunbelt Rentals (SUNB US) & & W34 %) & #RAAiEH (9996651D US) 5 L H#uit# (JR Ashtead
Group, 2026 43 A# A pr £ L) P38, FAEEEN

B2l EREFEWERE. BEAFEEHFG, S iebt (FFK)

R Topl Buy Top2 Buy Top3 Buy Top4 Buy Top5 Buy Topl Sell Top2 Sell Top3 Sell Top4 Sell Top5 Sell
1026 SPYM US WBD US KEEL US GERN US BTECN GRAB US NGD CN WMT US NU US AAL US
71.4 68.3 58.3 35.9 35.3 -177.2 -89.1 -63.2 -53.3 -48.5
4Q25 VALE US BTO CN PCG US STLAUS PLUG US PRMB US BAC US DML CN SSL CN ETHA US
53 53 51 49.9 48.8 -40.5 -36 -33.4 =29.7 -21.3
3025 DML CN ETHA US AAL US CAG US BITF CN ABEV US BTO CN CVE CN OPEN US IMG CN
411 39.9 SIS 31 30.7 -69.6 -50.6 -43 -34.7 -31.8
2Q25 NU US BTO CN OPEN US CPNG US PCG US K CN SCHW Us CVECN DBK GR KDP US
61.2 45.5 39.7 37.4 33.4 -36.9 -34.1 -28.6 -26.2 -26.2
1Q25 BBD US ABEV US FUS INFY US SCHW US TUs NU US VALE US STLAUS UBER US
81.1 61.3 37.1 35.3 35.1 -65.2 -38.6 -37.1 -26.8 -25.6
1024 GRAB US SOFI US DFAC US AAL US NFLX US SWN US TELL US CX US PR US MRO US
e 41.1 38.3 35.8 34.7 -80 -43.9 -28.8 2128 -27.1
3024 BBD US BAC US JD US SOFI US TELL US NU US SNAP US HPE US FUS PFE US
53.4 49.9 42 30.1 234 -98.4 -45.2 -31.4 -28.7 -27.5
2024 ITUB US SNAP US ABX CN GRAB US IMG CN HBAN US RIG US PSKY US PCG US ERF CN
57.1 51.9 43 38.5 30.1 -33.4 -31.6 -30.1 -24.8 -24.7
FTHRR: ZH, BREAFRRRTY

PORRRRZ 5w F
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CME INTERMATIONAL

FRIAIF AR Bh. REFORBABREEEE, THAEERS
JFRE EMMBAEFEAN

AEREFEIS A FRBREFNT, BEAALURAFEEL Y. RIEVCE5HM AR
PRFo

ARHiM, EHh P BB BIREREFFARRENE) RAHEEFKR. NuScale
(SMR US) ##&FMF Gtk KB4 ENL 10 GF K, HAMP CEL ASTMF D
REFH K, NaAEXEPNRERAAZREHE (SMR) £%, ABEARZRAAE—RKEZBDH
%38 & 5 4 (US Nuclear Regulatory Commission) % 3tikiE#d SMR %, 3% LA
Al 4B F o K8 B o 69 iRk 7 %2 —; Plug Power (PLUG US) 3% #% % 9] 4 £ A
1.7 |77 s Ak AR IN21.6 B R, BFMIA T EL R FHE LANTEFH A
INE EE ERAT RS WA, R AT b P A AR K9 ARN.

At BEM, Al REBOXABRERRISERMENIRFEEEALETLER, AN
tFRAGERREHE M. TF (CSCO US) AFRMFHFMPEGH TR, FEAL
820 B M (B LZE+13.7 BHMK) » naAALLMELEREF CLIKEL, Al EiHR%
W& (AR ZH. AEK) ShER, RBEALTR—E%L; Badfm (SMCIUS) 3%
FEKEPEEN (EF WﬁﬂOEﬁh ﬁ&géﬂaaﬁ&),%ﬁ25$i$$%
WE BRI AT, AARARSELSRAENGTER, ABTHT GPU BXZ.

EHEF M, 6 12 BLERBRFLMAXE Al Aa4% 4T & SpaceX FE£& EFEF]
THHsF Al bRt Lz, 8 FHAARKS R4 85 APHE G4 s E R
FHLEHRSEEFEKLEAN, TeraWulf (WULF US) ##Z KM= 4AEN 2.7 575 K. A
FEREFFENBT BT M. AAHLFETLET L EHA, RILAAKRKELS TRE
Al/HPC H hied A, A F KB HE A5 L. Keel Infrastructure (KEEL US) 3 st
WHEREHEFEN B8 BAM, A EREEFEEIANE AL, RAMARFEN 229 57
o mE R AR HA, 2 Al ZFFoh e kE, AEREM. £BRFNE
SR EB AL S EREREAR (2 KEEL 26 43 AZREMERD R E &,
LEHCEHSAARNMANIZF PROZHGEE)

PORRRRZ 5w F
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2026 46 £ 29 H @z-‘fﬁéﬁﬁ

Sk AARBE

MR EHA
R BREAREGLERIARSANEZLONRA, HARETREGIEFRLEATABERT FH: (1) KET ARE G E AR A £ FRAAAA
PR B IEF R L ZATANNE; (2) e FHFoeids. RAeERE L AARSE EONEFLAERANELZ,

WIN, oA RAIN, BRI FAZREANG XBEAE (BFFERAZMRFHERERAREFUGMAZL) (D) FEALEZLEKFRMRE 30

BT ERERZFIESR;, (2) FAAELARE 3ATHERARERER AREFRAMZFIES; (3) RAEAXAFALETAIALRIAA
5 (4) FEABAA KIEFGIET A

BREFRRT HRITIER

N AT AR 12 AR 8 A i 15%
il DR T AR 12 AR 69 e T 06 £e-10% £ +15% 2 7]
il BT AR 12 4 A 69 A Sk AL 10%

AP AR E FRIE £ A TR AR

RBEEFFIRRT BT LR R

®F R F AT AT ARL2 AN A TR A IR KT A AR
B & X AT LR T ARLI2 AARMARL KT AR S
EERT AT R BT AR 12 AR N A IR KT 38 AT

FERE [ AT 55 F RN 5]
Sepk: AP HRERE 3 FEBEKE 454 %45 (852) 3000 0888 5 Ji: (852) 3900 0800
BLAGAETHARL A BLARRETR ) ABLARLRARN AL LK MEN T BREAFRLRA BN ABARTZLEREL )

TRUE

AIRAE AT BR A AAEAT R AR T AL 35 A8 % K09 Mo IR PT REHE T RE WA B A Ko BAREIFIRAT I RRBAEATA AT ML F N RIRE BA AT ALY
BHBAF MERAFFRTE RE B L. ML RINF AR ARG EIN, EFREATRAIRE FIFHEG R TAE . KIRE P ATIRZ A 2NN IR A 2k
BAEVRIE, FTRELBFL S RARBZIMTHEEY 0. BREFTRIRT HE BT H B IZIR L5 R A K, I BT 540 % W 58 15 AR AR B 2k
o

ARE QAN ETE LR BRBARART AT, A AN BRI LRI G2 E P A b & b A TR0 K A5 IRE P 0945 8 AT Ak 09 T % - T 4 AL
HIEH B E B RIEA L R B, FRAREMBA. FE. AR5 5 @09 RLRAEEN, AN A LRE R RIS P 09 A 50 R LM 2 BUE B AT AN
Tt B AR AR A BT 3 A R BAEATAT 30 3 S ZALAT AL A 42 694538 B2, H 4. REMRE EB & N FARIAEA 69 R4 FTTAE. AT AIREZ & PTVE 6 308
REREHRFH A TR,

ABERTFEAVAATELCZANTFEE L, RNH R R RXEZ L0 EMIE. A AT, ARE T T TR R BARE A7 kN TF LA 069 5] B,
TR A BT, BRI AT X K B8l e AN E) TR LT 55 AR AT E AR R R —HAIRE . IR A AR % B of R R a9 WS R
ke B PRGNSR T AL P HTRA AR fo LR A TRA BA KA, ERMNT AR, EHAHRFNATR GBI ABZNT, 62, BREFRKRTHT
He KI5 IR P AR AL E R — B 5 R A R

K 8] R B BEAA T AR A IR b BB 89N 8] BT AATHIE Ak T R AATRIBR AL E P BT XD IB A ZFIEANRG, BTN LA L AR
FAXLEHEZ, B, HEEREZEARETRALEGEILRF Z P RGHL, ADIHFREARBEM AL, KREBRBALS KNS PTA, EFMHIAAT AL
ARG H@BERGERLT, TRAETH KGR LH . BE. ARSI @B LiEH A4, F A Tk A fetn L8 5 5.

o FRBESH KIEHOE L, HE EMNKE.

S F RIS 69 B BT H
AIRAE AR A5 4 () R B 59T 2 3£ E) 2000 428 IR 5 7% 7 3 ik 4 2005 (2 gk dfe ) ) S ("2 B 547 % 1905) FXALA() Beaki4 % 49(2) (@) £(d) #(&H 44
28] BRI AR F)IAM AL, REBREFRIRART B @R AR S AT A

3 F MRS 0 £ BT H

BREFRARTHRARELDNEMELI S H. Bk, BREARAERTH AL EBRA X RIRE L LR R IR OGN 925 R 7 TS AIRE 09 230 3
PREZHMR, REEBEBLEFEH (FINRA”) EMIKFFRLSIITHG T 24 R AL G EMRSHIT AL TR Y A LARE TR EA B K a0H X
FINRA LI 69 FR ] o AIRERIEL £ H 1934 FiE 455 ik (2149T) AN 15a-6 & L8 “EEMMBTH", RIFRAL LTI BRAREZAT A AW R T
LT AF I AR E 5 K BRI AT F A A MR IRAE 09 & B Ade BARSE RIS PR Z B BATEMTERIEAR S, Aol £ B M ZE L) B kAT

S 42 A o 8 A

k44w CMBI (Singapore) Pte. Limited (CMBISG) (4 & iz 5 201731928D) Z#ihnik 5% . CMBISG 24 M4 M E%> (Ahiks$ 110 %) FHRZ
FE AR A RRE R B E B LM S F NG . CMBISG TARAE <M 48 K] 441> % 32C £ T oZH» A L& A998 E SR, KR DA R Lok B AT A H 9 3R
Ao de RIRE A A S KL GERSMREEY (Fhedike § 289 %) A LIATREE, TRETZEIMMBTH, N CMBISG LA F4E ReGEH M-
A LTI N BRI AL, AT B e A B (+65 6350 4400) 7% 4 CMBISG, WA T Ml AR ilAkRG 2 AN FE.
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