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HEEY 45.99 11.98 25.17 45.99 43.56
EERS:] 46.66 14.71 27.81 46.66 39.58
EZEHER 7/15 10/15 8/15 7/15 4/15

26.53
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4/14
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NamtxRR | LEGO | CHARR |[enEsws

EFRER

APPLE 9.59% 14.77% 82.31% TR g
MICROSOFT 8.43% 6.02% 42.53% B g

AMD 6.19% 11.86% 99.98% FBREEmMARE
NVIDIA 6.04% -3.49% 122.30% ISR = B0
MARVELL 5.00% 20.07% 80.25% MRS = R B0
PAYPAL 4.78% 18.87% 116.51% Bl o AR %5
SKYWORKS 4.26% 5.45% 28.36% FBiEEmMARE
QORVO 4.01% 28.88% 43.05% F B EmBRE
SERVICENOW 3.94% 13.49% 94.97% B hg

VISA 3.33% 9.55% 17.12% Bl 1l AR 75
IS 55.57%
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s
B Microsoft m ' P Paypal

servicenow y VISA
fAladebe intel  qorvo @

MARVELL®

BERR | FREE - AERHEIERIAER  BTAEBERERNZEE  mEEEERER - I
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4G 56
2010-2018; 2019-2028:
~$30 bn/year ~$35 bn/year

38 38
37 3 3 3

33 4 _
31 31
262527“‘|“‘

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
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Al DATA CENTER
50 DGX-1 Systems for Al training
600 CPU Systems for Al Inference

$11M $11M 630 kW

25 Racks
630 kW

5 DGX A100 Systems for Al Training and Inference
$1M

T $1M 28 kW
28kwW
1/10t

1/20th
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P EFEVENER KM FERNRRERAAESR

Consensus Bottom-Up

EPS growth 19-'22

Sector 2020 2021E 2022E CAGR
Hil Rl I5 8L Information Technology 3 % 14 % 12 % 10 %l |
Matenals (8) 29 11 9
Consumer Discretionary (37) 63 27 9
Health Care 4 10 10 8
Communication Sernaces (11) 18 17 7
Consumer Staples 1 7 8 5
Utilities 4 5 4 4
Industnals (50) 79 26 4
Real Estate (0) 2 9 4
Financials (29) 20 20 1
Energy (106) NM 92 (8)
S&P 500 EPS (17)% 22 % 16 % 6 “.-".I

ERHR : Goldman Sachs, 2020/11/16 ﬁﬁﬁi?ﬁé},
eastspring
mvgstments
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ELEIFHIIESE - S&P 500ER R IR2021FBRIF S
£ S&P 500i5 MBIA M EH SRR

%250
GS top-down GS estimate
EPS EPS > -
Year Level growth »
$200 2019A $165 1 % .
2020 136 {(17)
2021 175 29 14
2022 195 12
$150 2023 207 G "
2024 218 5
$100
S&P 500 EPS
(trailing 4 quarters)
%50
%0 T

I I I I I I I
1992 1996 2000 2004 2008 2012 2016 2020 2024

ERZE - Goldman Sachs, 2020/11/16 NI
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S&P 500 EEARKR12{E A BEREFREEZB10FH A EIEFIREXRR)

1000 bp
GS
S&P 500 NTM estimate
800 bp earnings yield gap >
600 bp

400 bp i@iZSE
98

2020E
& 2021E

- L2 1 Kk L % 1 K L & 1 & L & 5 & 1L J L2 & L K 1 J -l"

200 bp 2022E
0 bp
(200)bp
(400)bp
1996 2000 2004 2008 2012 2016 2020 2024
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