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Stock Market Is Hitting Records Despite Iran War N ASSET PLUS
NJANIUNISNIBOINAUTOSUBTIAIIASYA IANATARUSIUSUAIVUFRD

0o 050y S&P 500 Performance
2»+-f US says it sinks Iranian small boats, shoots down
... missiles, drones as it opens Strait 7,200
..'_Z-°-?f: UAE's Fujairah says fire breaks out at petroleum E
... complex after Iranian drone attack
<% Trump says operation to reopen Strait of
... Hormuz will be 'paused’

Source: Bloomberg as of 5 May 2026
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Al Capex Cycle Is Built To Persist

O ASSET PLUS
g - - _ . .
n1ls MAG7 8undlnisy wsauuds:=n1AIWIU CAPEX noiuov
0 I $10l6 Google Cloud Inisy 63% snolsluurunln 33% navls Al G Ad Capex for Big Tech ($bn)
m M Alphabet W Microsoft Amazon M Meta Other M Total

J Generatlve Al Product s1¢laln 400%

s TUBUNIDAITLTU 12%

Revenue 21.8% 3.4%

Earnings

axes m—

18.3% 1.7%

25.6% 94.7%

I Azure & Cloud Services sN9lnln 40%

s1elA9Nssno Al nukunln 123%

Revenue

Earnings 23.8% 5.9%

Revenue 33.1% 1.4%
Earnings 67.5% 57.1%
sn9lnan AWS Inisy 28%
amazon

Su§nnlswiAuvann1sadnulu Anthropic

o | ooy | umea

Revenue 16.6% 2.4%

Earnings 1.5% 71.3%
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198

— >
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135 130

Old FY26 Capex Forecast

New FY26 Capex Forecast

wanisatuvuluemn mﬂlnuIHSIG\IUUUUﬂ\anﬂ'ISﬂ'IIUU\I'IUIUOU'\HM

Source: Bloomberg, Bank of America as of 30 Apr 2026
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SK Hynix Posts Record Quarterly Results amid Al Boom ¢ asserpLus
JULWARBUAULI Q1/26 1IVAIINSI AR Al demand ISUAD6D

Fund Management

»w — & ¥ B ] " L] -
asUwaus:noums Q1/26 vevgwanfuunagndinn TSMC : Earnings growth Projection
TSMC sk SKHynix (TWD br)
5,000
Earning Beat ANJIAA ANJIAA Na:nannguanivu 4,000 A 0028E * 34%
2 -
GR20
Revenue Growth +35% +198% S CN
2,000
Net income +398%
Earnings Growth Net income +58% _ L8
Operating profit +405% .
. . 2024 2025 2026E 2027E 2028E
Operating margin 58% 72%
o JUsuwumamsnisteldndd  * Al memory demand §3gingn SK Hynix : Earnings growth Projection
InUIAUINNIT 30% HUURIN namnswan duwalinaini (KRW tr)
ADUADINTS leading-edge nuoltivivdosioltios KuUs1AN 223
2026 Guidance process ANVINSusioItio DRAM/ NAND 250
it . u ' - 200
*  ISUIWU Capex gnsouuuIWo * ISvaunuaswlsuinu Advance o0
VEURIAINISWAR packaging THURINAE oISy oy
inlvdrynnnovon 0 —

Source: Bloomberg as of Apr 2026
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Memory Chips Super Cycle D) ASSETPLUS

und Manageme
]

Memory N1aIV1g Super Cycle nusdna:grdurundnlusoeunfossy

1
Structural Demand (Al driven) ]

[~ 1 I~ o g I

KUu91N Al Capex IWs1: Memory Idudouds:nounandnsu !
1

1

1

Cyclical Demand (Consumer driven)
Memory Cycle WuwoumgUuauA PC, Smart phone
AMAUAWBUWIUNIUIFSUINIAazSaUIAgUINSOY

“This time is

H ”
different Data center llazdno1udAryso Al Training lla: Al Inference

DRAM contract pricing cycle NAND contract pricing cycle

8Qs 5Qs 20Qs52Qs53Qs 8Qs 5Qs - 11Qs > 7Qs 6Qs 3Qs 3Qs 2Qs2Qs 5Qs 4Qs 3Qs 9Qs
D> €D DECE DS —>
$2.00 - $0.30
$1.80
$0.25
$1.60
$1.40 $0.20
$1.20
$1.00 $0.15
$0.80
$0.10
$0.60
$0.40 $0.05
$0.20
$0.00 $0.00
R EEEEEEE N EE: 5 o o6 o 6 o5 83883588 8385
I I LeoegF g g ogT e I e IFI o oo - ¥ M A = ¥ O oR T S moa x W g

Source : UBS as of Apr 2026
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US Tech Premium Disappears (N0 ASSETPLUS

und Management

hu Tech ahqu INgU S&P 500 ma\unsnn Premium mnmmlaau 5 Unv -2 S.D.

J99UURu Tech ansgd riduinsans:AulndiAednu S&P 500 PEG voungu Semi &ufnans:AuAade 5 U
IANAN9INOAARFU Tech TninsaA Premium gingn S&P 500 1.3 I g:flousnsimnUsuvuuDuwasnnisiAulneSaveurials
Ratio of S&P IT to S&P 500 P/E Ratios Semiconductor Index PEG
1.5 7.0x

|\ A R

1.0x

1.1

6.0x
1.4

5.0x
1.3 4.0x

3.0x
1.2

1 0.0x
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2024

Source: Bloomberg as of 5 May 2026
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ASP-GQG 3M1 Investment Theme A ASSETPLUS
Iiuasnulundu Semi & Al Auunidunan

® duadnuluusennau Semiconductor vovansg« Nukadldaunusainussnoaniuuddus:udawa, usenwansuruosndud na:lswusuiwansy
= aunulunguussnniinodnidusio Al Infrastructure 910 GIUSNIS Cloud Computing I13:USBNAUNISIANISWAWIUEINSU Data Center
= yuduainulnewaistunendadeninatinsounudavewugau wsaudsSudndounisasnuidunagnsognaininu

( )

Logic & Processors
o @ : &
AMDZ1 ©BROADCOM SK,P micron. 7 LUMENTUM |
NVIDIA. ELECTRONICS Semiconductor
O ~/

Cloud Infrastructure

S amazon R -

N E BI - S Bloom MI:IIN;COMPAI-\IY FRESNILLO .

Al msnanstsiuidunauimanisnigne:=asnu Svoneusuilasulinunaswievedydnnisnadnu Source: Asset Plus Fund Management as of 7 May 2026
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Target Allocation ) ASSETPLUS
dndounisavnulunau Semi & Al UINNJ1 70%

Target Sector Allocation (%) Portfolio Holdings

Top 10 Holdings Look Through

Consumer Discretionary Holding Name Weight (%) Holding Name Weight (%)
7.0%

iShares Semiconductor ETF (SOXX) 20% Advanced Micro Devices 8.74%

Roundhill Memory ETF (DRAM) 15% Nvidia 8.30%

iShares MSCI Global Silver and Metals Miners ETF (SLVP) 15% Lumentum Holdings 8.00%

Industrials
. 0 0

22 0% Lumentum Holdings 8% Amazon.com 7.00%
Advanced Micro Devices 7% Nebius Group 7.00%

Amazon.com 7% Tower Semiconductor 7.00%

Nvidia 7% Bloom Energy 7.00%

Information Technolo
9y Nebius Group 7% Micron Technology 5.52%
71.0%

Tower Semiconductor 7% SK Hynix 4.12%

Bloom Energy 7% Samsung Electronics 3.29%
Total 100% Total 65.97%

*fuli dnsndoudunanaaunsnusulasuls InsVuegiuano:n1sadnu ru veu=du na:/vse naswioveuEdnnIsnadnu Source: Asset Plus Fund Management as of 7 May 2026
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SOXX ETF iShares.

by BlackRock

iIShares Semiconductor ETF

O ASSETPLUS

nadnuididnnunuwoRnmIUwanisasnuvelnst NYSE Semiconductor Index
IluaJdnu Pure Play Tunauusgnnnissnvingaveosnu Semiconductor Tuansy«

Fund Details

Inception Date
Management Style
Total Net Asset of the Fund

Number of Holdings

10 July 2001
Passive
$32.8bn (6 May 2026)

30

\

Top Sector Exposure

Semiconductor Equipment

Cash and Others

Top 10 Holdings

Micron Technology
Broadcom

Advanced Micro Devices
Intel

Nvidia

Marvell Technology
Applied Material
Monolithic Power Systems

Texas Instrument

J

*Mad S"nmsvmmu|Uunaunmmmsmmv aunu zsamvdsu|UaUuImmumaawuvvouwommsnaunu

\Qualcomm

MAORNINGSTAR
2 2.0.9.¢.¢

As of 30 Apr 26

9.03%
7.78%
7.70%
6.90%
6.45%
6.01%
4.79%
4.04%

3.85%

Past Performance
2000%

1800%

1600%

1400%

1200%

1000%

800%

600%

400%

200%

0%

-200%

3.81%

w/

2001
2002
2003
2004

40.3%

2023
2024
2025
2026

o —
Al AN AN
o O O
AN NN

10Y*

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

Since Inc*

14.0%/

33.5% 50.9% 152.4% 50.8% 27.9% 33.2%

Source: Bloomberg as of 30 Apr 2026 *Annualized Return
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Source: iShares Semiconductor ETF Website as of 5 May 2026
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DRAM ETF {)
Roundhill Memory ETF

e @ ot LR

navynuJitiuaslonianisavnuiunauusBnywansdriuosnonudnguuinolan

IUuaJdnu Pure Play funauusgnnnnssnvingavadnu Al Memory Chip

Fund Details

\
Inception Date 2 April 2026
Management Style Active
Total Net Asset of the Fund $3.9bn (6 May 2026)
Number of Holdings 12
- J
Top Sector Exposure ~N
Information Technology 100.0%
- J

Top Holdings

Past Performance
45%

40%
35%
30%
25%
20%
15%
10%

5%

\

0%

2-Apr-26 9-Apr-26

SK Hynix 26.87%
Micron Technology 25.90%
Samsung Electronics 21.70%
Sandisk 5.69%
Seagate Technology Holdings 5.01%
Kioxia Holdings 4.95%
Western Digital 4.51%
Nanya Technology 2.51%
Winbond Electronics 1.30%

N o

*Md asransvwsauidungunAnNIsnignv=adnu Bgonausuilasulinunagwiovedwdnnisnadnu

8.17%

g

16-Apr-26

1W Since Inc

Source: Bloomberg as of 30 Apr 2026

23-Apr-26 30-Apr-2

/

41.68%

wanasaituviuluasin mﬁlﬂuLn‘s"aaﬁuﬁuﬁawamsm|Gu\nuiuamnm
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Source: Asset Plus Fund Management as of 6 May 2026
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SLVP ETF iShares O\ ASSETPLUS
iIShares MSCI Global Silver and Metals Miners ETF

Past Performance

nounudithrueIoRRMUWANISaINUVoJRsti MSCI ACWI Select Silver Miners Investable Market Index (IMI)

\

IduadnuluusBnAFItUSSNIMANINBoAUNNSd1s99 nMsrinikiiou Kenaswanlan:Hula:lan-0AduY

80%

Fund Details ~ Top 10 Holdings T

Inception Date 31 January 2012 Hecla Mining 12.98% 40%
Management Style Passive Indust Penoles 11.60% A0
. 00
Total Net Asset of the Fund $998.4mn (6 May 2026) Freshnillo 10.59% &
Number of Holdings 37 First Majestic Silver 9.09% 0
L 0,
N J Silvercorp Metals 4.75% 04
Top Sector Exposure ~ , , -60%
Discovery Silver 4.52%
-80%
Newmont 4.47%
-100%
Agnico Eagle Mines 4.26% e S DN O ISy & & & & &
8 &8 8 8 8 8 8 8 8 8 8 8 § /8 R
Industrials 100.0% .
Wheaton Precious Metals 4.18% Since Inc*

-0.2% -9.3% 35.6% 135.5% 47.9% 19.9% 13.4% 4.1%

Aya Gold & Silver 3.91% 3.6% -0. : . . . . :
\ / \ / K Source: Bloomberg as of 30 Apr 2026 *Annualized Return /

Al sqmsvwmu|Uunaunmmmsmmv aunu zsamvdsu|UaUuImmumaawuvvoauommsnaunu Source: Asset Plus Fund Management as of 6 May 2026
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Key Financial Metrices And Investment Rationale A7) ASSETPLUS

Fund Management

1aanavnuiaw1:luusenniidnsnasinulnvesnalsau na:udadedduauusniou

Forward EPS Growth EPS Growth

Weight (%) Investment Rationale
12M P/E 26E 27E

e jooniuu chip s1elrnydunu 2 veulan Aseunauu CPU ila: GPU Tneidu fabless company Roeniuuiod fli
drowdianguganazlusiosunsiunulssau 3U MI450 vad AMD 18 process node 2nm 1dunsaisniuds=ammnans
® Meta 1a: OpenAl Us:n1#A1E AMD MI450 d11Su workload ugou fioidudryryarudn AMD |§U|\7'ﬂUo§jTu supply
AMD 8.74% 50.33x 183.23 71.46 e
chain vou hyperscaler Sutinlanas
® 1N AMD aunsnadou MI450 mass production Tu H2/2026 Timnuiwu 1a: hyperscaler 15U deploy 95uluoy

N353 Data center revenue vod AMD Giualtiuususioviu Buidu trigger Tnanausu valuation Vuegwiitednfny

® (jooniuu GPU (Graphics Processing Unit) sutinveulan unaneiduntivlugundnAryfanlunissu Al Guidu
USBNA economic moat Q\Iﬁ:aﬂS’whﬁdqma‘mnSSU Semiconductor
® Nvidia &81J ecosystem ﬁ:ﬂSOUﬂaur]nz?uvad Al infrastructure fWIIR chip (GPU, Grace CPU) TUfiu software
8.30% 25.08x 92.44 34.38 S bt
NVIDIA. (CUDA, TensorRT) lia: cloud platform (DGX Cloud) SoUNJIN1SU ecosystem supplier lia: partner NIIVJINSY
e Nvidia IJuundusiudin Al AlasuUs:TosulnunssonAUFiouNSAITLU B4 Al model TmswWuunvuininlxs

A2WFRINNS GPU Baiunuundgru rifik demand GnusltuiAulnseitiovlus:=o:10

® (jwan laser chip 1a: optical component utinvaulan NilunisauioyanouiSogunielu data center [nolssiiv

nannuaidu datacom laser chips, optical transceivers lia: optical circuit switches (OCS)

JLUMENTUM 8.00% 60.64x 1,747.20 119.67 o Al cluster Gvunmlhngiu nnsdulioyas:nony GPU nanekiiusonaneidu bottleneck TR 9nRanenaing
IVUIALISUEATIARNINNENWARLISD 1.6T+ MMl photonics Budwleyatiunainateiduinalulagn

naniZedluls duiduavdus:noudiAnylunisrinlii Al aunsn scale up I6

it S"nmsvmmu|Uunaunmmmsmmv ainu zsamvdsu|UaUuImmumaawuvvo\lwommsnaunu Source: Asset Plus Fund Management as of 7 May 2026

wanasaituviuluasin mﬁlﬂum‘s‘aaﬁuﬁuﬁawamsoh|Gu\nuiuamnm

waunu “lUsarianauninledanuru=aumn eulvwaneunnu na: nmméwneumnﬁu’[oaaru
naunuquvmuUaununmu|auumnamswuan|Uauumumaawuvmmmsna\]nu ma\lnumw'mnunsoIﬂsun'ﬂsmnamS'l||an|UaUunsaImsumunumnmmuaunwsuusnIﬂ




Key Financial Metrices And Investment Rationale (N7 ASSETPLUS

Fund Management

Iaanavnuiaw:luusvnniddnsanasiauinveunilsgv na:udedeatuauusniau

Forward EPS Growth EPS Growth
Weight (%) Investment Rationale
12M P/E 26E 27E

o U§Gnﬁ'[hr1jﬁ21ﬂ'[ufanﬁ'1u e-commerce lla: cloud computing WU AWS (Amazon Web Services) $uidu cloud
provider 8UAU 1 vadlan soufiudinsaaniuugUiduvedsoied §o9 Trainium
® Amazon IDuntiviuTuRUSENTUTanALaNILU chip Al ITUVaIRDIRlUBIWAIBETH0SY [ne Trainium gnoaNIUULA
am aZOI1 7.00% 33x 44.49 15.74 10U ASICs (Application-Specific Integrated Circuits) REoo81ryn1sSU Al workload Tngiawn: AlHG
Us=ansnweio watt gundn GPU MolUfiy 30-40% Tuund workload
® Trainium3 QNYOUIALINUNIKUANBUIWIILNY N1a: Trainium4 Re=eoniull 2027 AN1S0IEIIHLINED Ui

revenue Voy AWS Tu 2-3 Uinuntindnougniougy Iwsn: demand Qn lock in @aurtnuWudnynyns=e:410189

® Usuh cloud ﬁ:I?;UOB’lryﬁ'lu Al infrastructure [ngiawn: GPU cluster d11SU Al training lla: inference

® Nebius QNEaNIUULNESU Al workload Ingrawn=Aunsisu Tl general cloud A add-on Al fikdu FlrGAUNU
|\| E B | |_|S 7.00% N/A -59.28 60.67 sio GPU hour lia: utilization rate ABN31 BaidutelgiuSsundnAnyito inference workload 1SUITU cost-sensitive

® UsBnagluyou inflection point Al contracted revenue rN&u9:18U convert 10U actual revenue 9Sulul 2026-2027,

fIUU valuation UnuoltivUSuvuIwWad:rau revenue visibility AGAIRUUINEWWU

® [syJnuwanm chip VU specialty foundry l"\llﬁlaozﬂtyﬁ']u silicon photonics (SiPho), analog lla: mixed-signal

| ) A ot “r e o g o o .
semiconductors Ing Tower AsaInan niche N TSMC TlalwAa mlAnuludanlnensdunainnmaoiosog
7.00% 73.22x 52.78 58.43 i _ N el d - L
Semiconductor ® Tower fio market share $19 80% 1u SiPho foundry nSaInAlulagnguVoyawUIANINUEIYNDUIAY BINEY
nane1du standard d1SU high-speed connection N1eu Al data center IGod9INNOUIAYISURWATIIANY
Al msnanstsiuidunauimanisnigne:=asnu Svoneusuilasulinunaswievedydnnisnadnu Source: Asset Plus Fund Management as of 7 May 2026
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Key Financial Metrices And Investment Rationale A7) ASSETPLUS

Fund Management

1aanavnuiaw1:luusenniidnsnasinulnvesnalsau na:udadedduauusniou

Forward EPS Growth EPS Growth

Weight (%) Investment Rationale
12M P/E 26E 27E

® USBNWANNURWAANIA:SKLNe fuel cell Neléido "Bloom Energy Server' aUnsnifiuasufinssssusimnso
hydrogen 10UlWWAtuns:usunisnIAGInTUGouIWATK Al emission Aa:ARMIESOAISD
Bloom 7.00% 123.85 N/A 95.06 @ Bloom 1Uu picks-and-shovels play voy Al Tuyu energy TsiUs:Tostion Al supercycle flKITU diversification A
Unaulednsu portfolio Rgiounas exposure AU Al theme lla:iJ downside protection 91NNISARIUGIINNS

TWWh9:=nwuviuliign Al 9:wsuunlUlufAnin

® (jwan DRAM lia: NAND flash memory s1elknydusu 3 vedlan az10u pure-play memory company IWesS1e
IAgon listed Tunanruansg« Tne Micron fduvene HBM capacity o619fino$1oiwelanu SK Hynix na:

micron 5.52% 6.90 647.62 72.45 o i : ,
Samsung Inedeguuno market share $10 21% Tu HBM Bu83i room to grow dnUN lla: management S:Udn
HBM allocation NurUAQN sold out TUauFWELT 2026 180
® (jwan DRAM lia: HBM (High Bandwidth Memory) gutnvedlan drysAiNnals IJuuSENRAsed market share
" 3UAU 1 Tumann DRAM #og 36% Na:Idugitinlunann HBM AlETu Al GPU
SK 4.12% 5.21 463.37 35.63

® SK 10u supplier hanvau Nvidia 115U HBM 1ia:10u bottleneck d1Aryvau Al infrastructure InsusEngiugudn

HBM capacity N sold out TUSJU 2027 139 1a:ifiousn memory shortage 9:-a¢soitiovogutioivtl 2027

® USBn technology ﬁ'[hr}jﬁqm'(um’mﬁ'[ﬁ AsaUAauUssNanan 3 NduAa semiconductor (DRAM, NAND, HBM),

consumer electronics (smartphone, TV) lia: display nMlKUAIUKaNHagvousiln
3.29% 5.82 522,17 30.23 " L. CNLE 1 . y
® 55019 semiconductor nateidurdlaranvesusen InsAnidu 94% veurinlssou angarinlswu 5,270% YoY a:rou

91 memory supercycle f1ay transform Samsung 91N diversified conglomerate 10u Al infrastructure

it S"nmsvmmu|Uunaunmmmsmmv ainu zsamvdsu|UaUuImmumaawuvvo\lwommsnaunu Source: Asset Plus Fund Management as of 7 May 2026
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s19a:1dgavoyanavnu ASP-GQG 3M1
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Asset Plus Global Quality Growth Equity Fund 3M1 (ASP-GQG 3M1)
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VALUE BEYOND WEALTH
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