


b�tJ1lil'li,:ibtltJ�qJqJ1rumn b'l'1A11i11111tt1tli' ITC1tJ 4Q25 .i::b�UL!il�,:i q-q bbn:: y-y 1tli'lilm'ii.i,:i 
• bbtJT1tJ 17 U1'VI bb1.J1!il11.J 17.70-18 U1'VI

A1tJ ua.F111a A1F1V1a1F1i1.J'lvmiiu1.J11u11'1tl�e1 1i;ia'lA-i'mb'l'<l'VIUU'il1nihi�amn�.:i1uua::�1.:itl1::t\'ll'I F111a A1F1111udV1a1F1'il::1uu 
n1,t1-i'umi11n1,a<1\'IU (S�ctor Rotation) LF1ami11i'i1m1rinni;ii{u'i11nm111n.:i1aa.:iA'i1lln1'iA1 'i'Jlla.:iiua.:ie1e1m1a:: Commodity 
'il::itte1n1a'uiu1111A�11mi115u.-. "!lru::tiV1a1F1�1�t1,::1\'l;.,e1e.iatl,::'tl11 FOMC 11a::n1wiunu"!le1.:iae1.:i�tl1avi-i'ti''l-�u tla1aatli;i1�d 

q I " cu � 

• n11a.:i.i.in1'Vltt: n11a,:i.i.in1'Vltt ru n.tt. 68 'llmtt1111 19% i'l,:ji'llil1m.iu 42 b�.iu iiu1,:iviu1.Jvis1n-i1n.itlo'l,:iA11.Ji,1.JFi'1.ilili'l1vim111,m1tt
1111� .iTvi Am.J-w bbn::im'111.JE1b�nmm1ni 'l'(WtJ!il bbn::.'11��1::n.iu 11:1.1i:i,:i'Vl.i,:iF11�'lltt;tt1111:1.11ni:i,:i, 212.6% 'V11:1.1n,.i1,:i�(1)(1)1run11
�el'UA<l1tl'VJ1,:jn1'l'A1"1'Vl'1.iJ"1 n.'1"11(U'll!JA1liln1'l'i'i,:i.i.in�,:iu'llmtt'111� 9.4-10.4%

• m'l'tl'l'::'ll:1.JAru::ffj:1.JtJlill �tl!i11�d A'l':1.1. 'Vl1�el:1.11lil'l'n1'l'tli11.J'1"1<1,:i,:i11.Jmtt1iiftJfotJ1tt Quick Big Win LlilmU'l"l1::n11e.i<1nA1.J Direct
PPA (�qJqJ1�el'll;tt1vJ�1o'l::.i11i11i1'l',:i) 'ii'11.J11.J 2 -wm:1.1n::11illil b�.i1.i,:ifo�V1"11vim1:1.11i11iil1 b'll'UblileJ{ �,:iA11iln11ru-:i1.i::o'l1:1.111fli'li1,:i
b�tJn,:j'l'.J'U 1tlin-:i1 6.5 vi�mi'11.Ju1'1'1

• A1liln1'l'Wf11h 3Q25 �'111.J: lil1Lel t1irnvl:1.1n11tl1::di1.Jn1hliln1lil (Market Earning) ,:j')!il 3Q25 'limtltJ 2.59 bbo'l'U'111.JU1'VI (+30%
YoY; -23% QoQ) �,:in111111bn'lltl'l'::diwi.i1.Jviu1� 2.46 bbo'ltJ'11tJU1'VI bi1.i,:i-i1ne.i.itl1::n.iun11'lJ.i,:inzj:1.11;1.J1A11.i.in:1.11�

• n:1.1�'111 : m1:1.1�,:ibA�ttlilnliln,:i -i1nd i.h.i::b'�tJn1'l'b.i'l'-i1'll.i,:i�,:i.,,i,:ie:J1tt 111.J�bAtt�nm::'Vlu 'l'1A1111.J'Vltt.im�1.JV1u1ns1u .i1vi CBG,
SAV, OR 

• Fund Flow: �nn,:i'l'.]tJ\il1,:j'lJ1�'ll1tl"J'VIITT'Uliln1lil111.J1'Vltt'l'1:IJ 2.3 'WtJ'111.JtJ1'VI bblil net buy 1tJliln1lillil'l'1"11'l''Vli11.0 'W'UntJ. tli11.JA1b�'U
U1'VI m,:i1111vi 32.7 tJ1'Vl/lilBmh{

• e.inn1'l'b\l'l'\11n1'l'A1"1'Vlffj., nutl'l'::b'Vlf'l\il1,:j") 'Vltteltteleln:1.11 'V111'1�liln1lilb'll1i.'li'lm1:: "Risk-On" -i1nA11:1.1il\uviu1b�,:imn11.Jn1'l'b.i'l'-i1
n11Fi'11::vi11,:ii'lvif.iJ., bb;::�tJ 'li,:iiin11m'l'�'llellilnn,:ibd.i,:iiil1.J11.Jvi.i1tttl'l'::b�1.J LlilttA1lil11"1Vli.iJ"1 .i::ttrn�nn11�'111.Jm;; 100% bbn::�tJ
.i::'V11n11�.iii'1bvi�.i,:il1.Jti�:1.11ru:1.11n 11:1.1i:i,:i'll::.i.in11muA:1.1n11.'1,:i.i.inbb'iV11tt1n �ruru1ruA,:imh11tlivitJtJ1�liln1lilitJi'l'Vlffj., tlfo1111
'litJ'V11o'lf1��,:i"Jlil 1vil.i bbn::'1'111 i'l'1A1'VJel,:jl'11'i1,:jl;l,:j�1n11 sd,OOO \ilelelel'U'll b,1,i,:i.i1nA;;:1.1i/f ,i,:in11l,1.J'Vlf�vtlnellil.fltt�liln,:j �

• e.i.itl1::n.iun11111.J1111,:itl1::b'Vlf'1: �lillil1:IJn1'l''l'1tl,:j11.J,:jtJ111.J1'Vlaj'Vln1tt'111 el1'Vl PYPL, EA, MSFT, META, COKE, LLY, AMZN, AAPL
b tltJiiJtJ A,1:1.1 �1.Jm1.J'll.i,:i11m1tt1111.i1-i.'1,:i e.inlilelA'llU!iln1lili'l'Vlf.iJ., 1tli

• FOMC Meeting (29 Iii.A.): n1'l'tl'l'::'l!:IJ11.Jbb'l'rn�:1.1'111.J11.J11.Ji1Llilttliln1lil1ii11vitl'n�,:in11 95% � Fed -i::tlfon!ilellil'l'1lilelnb'd'tt 0.25%
'Vi'1,:j\J1nn1'l'bU!ilbe.itt1111bn'llb�'Ub�el .i.in:1.11�1n-:i1�1iln1lilA1liln1'l'f\J11 'l'1:1Ji:i,:jo'lfl11.Jn1'l'W'Ulillil11\J�ll,:jA,:jbtJtJtl'l'::b�'UnlilA'Ubf'1'l''l'l.iJn-i 
o'IVli.iJ"l 

• n1'l'b�.intl1::in1.J Fed 1-rnlmJ: tl1::611.J1iiu� 'Vli:1.1u 1::ti11b'll1Fl1lil11-i::1111ili,1.J1.ib�elntl1::611.J Fed AtJ1viliri.itJ�tJu'i11liltt:U�i'llJFl'l'
�nl'llilb�.irnvi�.i 5 Fl'U"JlilVl1tt 1vfori FJ�o'IL!ilb'VJ.i{ 1.i.ib.i.i{, fa'll.i 1u1bb:l.ltJ, bFl1tJ 1.i{'ll, bFl1tJ brni'lb'lllil bbn:: �n �b!il.i{

Technical: BCH, KAMART 

"!lru::ti u.i.A.:it1vfofa 1.h::1iluu1.J1-i'u111'tlii SET 1udti 1,310 11u1A1u 1,330- 1,335 A1FIA'tl'U'Vl'i<l'111'>illi·l<ln1'>tl'i::'tl11tvJF11u1u'1"16 
1rn::n,,m;e1avioi'G - �u1u1u'l"lqiad uu::u1'1'1ae1ate1mi11h.:i'lvJ�1 GULF,BGRIM,GUNKUL 'lA1.h::la'tlu'il1n LF1'i<1�1'iL'!1a1{'tl11�u 
& Direct PPA / n�11'1e1,iivi ADVANC,TRUE Fl1Af11h Q3/�8 t�tJLVIA ne1t1,'lAU'i<l'Vl1'U'il1nt\'l'iUAn1'i1'U Al/ nzj11a.:ie1e1ne11V11; ' 
TU, ITC,AAI F11An1,rih1a 'lAa.:i"!la1a1111 'lAA 

OR* ctmii.:in,h / 'i1A1!U1'Vlll1tt IAA Consensus 16.10 tJ1'VI) bb'l.J1LU:1Jf11h 3Q68 �'I.Ji;}') QoQ, YoY 'Vl'U'U\11nl'l1n1'l'liln1lil�tlfo1111� 
'111.J 'li1tt'lllilb'lltttl�:1.11ru'lJ1ttil1lJ1.J�nliln,:i1tJ'li1,:i low season bbn::ilrumt1:1J'l"l'll1 'lJru::�m:1.11ru'lJ1tt'lJ.i,:i cafe �mazon �'111.Jbbn:: SG&A 
nlil.i,:i bbm1u:1.1 4Q68 F11liln1hm,:i1111vi�.i�'lim�nu.itt QoQ !i11:1.1il;�ttqlil�1.i �,:i'i1ei'1,:iEl,:i-i1n consensus V1n11i1F11liln1hu 68-69 � 

' ' 
� 

1.08 'Vl:U'U'111.JU1'VI +41 % YoY bbn:: 1.17 'Vl:U'U'111.JU1'VI + 10% YoY 

CCET* cte1 / 'i1F11ttl1vi111a IAA Consensus 6.95tJ1'VI) Fl1lilf11h 2H68 �1.J1111.i1nl) ttellil'll1m�:1.1ns1u:1.11vis1,:ie.i.im::'Vlureciprocal 
tariff 'il1fllilbbn::'Ulilb\ltJ'litJ 2) demand i,1.JFi'1n�:1.1 storage u,:i� 3) ll'l'n'il smart wearable 'lltt1tt'111i.'111.J Gross Margin :Ubb1.J1LU:1.1�'111.J.i1n 
n11'lJ1tti,1.JFi'1:1.11{€1.J.,,:i 1tli:1.11n'li1.J�,:i'li1 ttnlil'Vl.i�e.i.i'lJ.i,:iu1'1'1 bb o\i,:il'i1' i1vifou69 :i'iil-i� ttvi1.JtJ.i1n.inFi'111 tt 1 vili bbn:: model e.i�lil.nruon1 vili
U\l�'U'U IAA consens�s A1lilf11hu 69� 3,202 ntJ. b�UL!il +17%YoY , � 

---

s1EJv1u : scnsciu 1i1uwsuu 


