DL 2026-10-28 18:53
SKIR - BIKHLAREE | Fehn iR =ZEUREIR

--- GS Basic-#11+10%, Bkfili, XA TkER. pdf

Terms of Use

Regulatory Disclosures

Privacy and Cookies

Contact

© 2026 Goldman Sachs. All rights reserved. See
www.gs.com/disclaimer/email-salesandtrading.html for risk disclosure,

order handling practices, conflicts of interest and other terms and

conditions relating to this content and your reliance on it, and

www.gs.com/disclaimer/ipo/ for recent prospectuses for initial public

0@erings to which this content may relate. See

www.gs.com/swaps-related-disclosures for important disclosures relating

to CFTC-regulated swap transactions. Not a valuation, See
www.gs.com/disclaimer/email-salesandtrading.html 'Not a valuation'

section for more details. Past performance is not a reliable indicator of

future results. This material is a solicitation of derivatives business

generally, only for the purposes of, and to the extent it would otherwise be

subject to, CFTC Regulations 1.71 and 23.605.

© 2026 © 2026 © 2026 © 2026 SR&EH. REMANF]. MFTHRESENBHEXAXE

WE. VTRAEAR, FRIPRARHEMETIRG , UREER

ZNBN T RMEERNEE , EE
www.gs.com/disclaimer/email-salesandtrading.htmlwww.gs.com/disclaimer/email-salesandtrading.
htmlwww.gs.com/disclaimer/email-salesandtrading.htmlwww.gs.com/disclaimer/email-salesandtrad
ing.html ; Z2NFEE

AERRAR TR RN E R ATFEROME R | E iR
www.gs.com/disclaimer/ipo/www.gs.com/disclaimer/ipo/www.gs.com/disclaimer/ipo/www.gs.com
/disclaimer/ipo/. ANE T R4 5 CFTC CFTC CFTC CFTC &M H

TEREEHEZE | 1578 www.gs.com/swaps-related- www.gs.com/swaps-related-
www.gs.com/swaps-related- www.gs.com/swaps-related-
disclosuresdisclosuresdisclosuresdisclosures, A#MEIFIEHERYE , EZiFHFESHN
www.gs.com/disclaimer/email-salesandtrading.html
www.gs.com/disclaimer/email-salesandtrading.html
www.gs.com/disclaimer/email-salesandtrading.html
www.gs.com/disclaimer/email-salesandtrading.html 57 f{“““JE{i

ERE” 1, SERMHNREEARW A T SETERR. AMRLE

FrifTAEmI S HHETRNE |, HEATEE{YRTF CFTC CFTC CFTC CFTC j%#l 1.71 1.714 1.71 1.71 %
F1 23.605 23.605 23.605 23.605 &FlEKIETE.

Markets/Flows: Big beat fromMarkets/Flows: Big beat fromMarkets/Flows: Big beat
fromMarkets/Flows: Big beat from SK HynixSK HynixSK HynixSK Hynix overnight...+10%
overnight...+10% overnight...+10% overnight...+10%.

Revenue +32% sequentially, operating proFt +38%, margins at

80%. More than half of 2027 /28 capacity already under longMore than half of 2027 /28 capacity
already under longMore than half of 2027 /28 capacity already under longMore than half of 2027 /28



capacity already under long
term agreementsterm agreementsterm agreementsterm agreements. Semi tape bid. We've now had
a series of
positive developments this week, as some of the Fnancing
concerns beginning to abate. The demand side of the equation
never really changed. It was the debate around supply, Fhancing
and a risk reduction exercise across the Street. End result::- some
of the lowest nets all year..among the largest two week
institutional tech liquidations on record and now solid numbers.
Early signs of oKense yesterday.Early signs of oKense yesterday.Early signs of oKense
yesterday.Early signs of oKense yesterday. People picking up parts of
the semi complex, some demand for upside vol. But it's early.
People have barely begun to re-risk. What we’ve really seen so far
is the abatement of supply, rather than meaningful fresh demand.
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10%10%10%10%, EWIFLLIEK 32% 32% 32% 32% , EVFiEEK 38% 38% 38% 38% , FiEZFE
Zl 80% 80% 80% 80%, 2027/28 2027/28 2027/28 2027/28
Frraen AT —FHKIPXSUE.
FFEBRRKEIAN. ARRKREKNIEEBE—RI TR
R, WamEE I aEAE . HEARPRT RGN
HIFRA, FeMERETHE, MEUELETEKNR
\ﬁulﬁaﬁg {/Eu HEE%?: %IEIE ........................ éiﬂ%‘ff@%}%’@ﬂ(qz ........................ I&@J
BICR KRR KB AR RIE 2 — , ManSEiEx
WMiasE, EXDHIMABMERESR . AMIFERAFLFK
HRABEPAAFN , W LTS RME—EFK, BIIEER
RHER. AIARINIFFaERMNE. 2IERTAL , FJRITRLE
BRNEHMNER  MIEFERFIERK,
Fed:Fed:Fed:Fed: No projections, so focus shifts to the vote, statement and
Warsh. Hold fully priced, with two dissents probably the Hold fully priced, with two dissents probably
the Hold fully priced, with two dissents probably the Hold fully priced, with two dissents probably the
central expectationcentral expectationcentral expectationcentral expectation. Zero would be a dovish
surprise,. Zero would be a dovish surprise,. Zero would be a dovish surprise,. Zero would be a dovish
surprise, threethreethreethree
would reinforce December as the next hike.would reinforce December as the next hike.would
reinforce December as the next hike.would reinforce December as the next hike. Watch for any
acknowledgment of tighter FClacknowledgment of tighter FClacknowledgment of tighter
FClacknowledgment of tighter FCI or softer employment in the
statement. The real debate is how much the aggressive tightening
in Fnancial conditions oUsets stubborn inVation. Rates have
repriced materially, payroll growth is weak and housing is
cooling-:- t t t there is room for a more balanced messagehere is room for a more balanced
messagehere is room for a more balanced messagehere is room for a more balanced message. My
guess is they tee up December without committing, but the hard
yards in pricing are what happens thereafter-:- just how far does
this hiking cycle extend? Watch the long end if the message
sounds too soft on forward inVation. Not much event risk priced in
equities, and | wouldn’t expect Freworks.
XEAME IRATON , At afmR R, FRMRM. R
AHEHTEEN , HRRXMATRERZOTUH. TRRYE
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Microsoft/Google:Microsoft/Google:Microsoft/Google:Microsoft/Google: These really matter. Eye
watering
expectations--- buyside probably closer to AzureAzureAzureAzure growth around growth around growth
around growth around
high 40s%, Google Cloud around mid 90s%. high 40s%, Google Cloud around mid 90s%. high 40s%,
Google Cloud around mid 90s%. high 40s%, Google Cloud around mid 90s%. The question
isn’t whether those are good numbers, but whether they can
surpass already high expectations.  Hyperscalers monetize theHyperscalers monetize
theHyperscalers monetize theHyperscalers monetize the
underlying traVc, compute and infrastructure, and thoseunderlying traVc, compute and infrastructure,
and thoseunderlying traVc, compute and infrastructure, and thoseunderlying traVc, compute and
infrastructure, and those
volumes remain incredibly robust. That should translatevolumes remain incredibly robust. That
should translatevolumes remain incredibly robust. That should translatevolumes remain incredibly
robust. That should translate
into accelerating cloud growth, backlogs converting tointo accelerating cloud growth, backlogs
converting tointo accelerating cloud growth, backlogs converting tointo accelerating cloud growth,
backlogs converting to
revenue faster and ultimately stronger cash generation.revenue faster and ultimately stronger cash
generation.revenue faster and ultimately stronger cash generation.revenue faster and ultimately
stronger cash generation.
Azure probably needs a guidance raise probably needs a guidance raise probably needs a guidance
raise probably needs a guidance raise to be properly
supportive. The nuance is capacity:-- if they miss elevated
expectations simply because they cannot bring enough compute
online. That’'s disappointing for near term revenue but potentially
even more bullish for the scarcity premium and future spending.
Watch customer concentration, how broad the demand really is
and, crucially, the relationship between revenue growth, capex
and margins. The market wants evidence that the incremental
economics work.
%ﬁﬁﬁ@%-ﬁmﬁﬁmmig TUETER YN 1= B X

BEFEHEIT Azure Azure Azure Azure IIEFE 40% 40% 40% 40% (L. A =TE 90% 90% 90%
90%EP
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UK Budget: UK Budget: UK Budget: UK Budget: Today. Limited Fscal headroom and a government
that needs new revenue sources. Potential bank taxes, gambling

levies, property related measures and some support for Frst time

buyers. Banks particularly sensitive given the debate aroundBanks particularly sensitive given the
debate aroundBanks particularly sensitive given the debate aroundBanks particularly sensitive given
the debate around

additional taxation. additional taxation. additional taxation. additional taxation. The question is
whether the package ends

up worse than feared or whether Healey delivers something more

moderate. As ever, the OBR forecasts and gilt reaction probably

matter as much as the headline measures.
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Middle East: Middle East: Middle East: Middle East: Oil back on the bid. Monster rally across Gulf
equities yday as markets got excited about the collective

bargaining emerging among regional states. Perhaps some

optimism that the region could resolve its own problems without

further US involvement and, ideally, without another bombing

campaign. Region opens lower and giving back some of those

gains now as the WWWWSJ reports that Washington has warnedSJ reports that Washington has
warnedSJ reports that Washington has warnedSJ reports that Washington has warned

Gulf allies to prepare for a potentially short, aggressiveGulf allies to prepare for a potentially short,
aggressiveGulf allies to prepare for a potentially short, aggressiveGulf allies to prepare for a
potentially short, aggressive

campaign against Iran after the midtermscampaign against Iran after the midtermscampaign against
Iran after the midtermscampaign against Iran after the midterms. No Fnal decision,

but hardly reassuring. Oil bouncing again. Meanwhile, Israel’sMeanwhile, Israel’sMeanwhile,
Israel’sMeanwhile, Israel’s

election looks deadlocked. election looks deadlocked. election looks deadlocked. election looks
deadlocked. Netanyahu’s Likud appears to have

outperformed some expectations, but neither bloc has a clear

majority. Potentially weeks of coalition uncertainty ahead.
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Risk:Risk:Risk:Risk: Always darkest before the dawn? On the surface it would be

logical to temper your enthusiasm for the broader market. EnergyEnergyEnergyEnergy

remains elevated, geopolitical risks unresolved and we stillremains elevated, geopolitical risks
unresolved and we stillremains elevated, geopolitical risks unresolved and we stillremains elevated,
geopolitical risks unresolved and we still

have the midterms next weekhave the midterms next weekhave the midterms next weekhave the
midterms next week:-:+ an obvious source of known

unknowns. But the aggregate market got extraordinarily

pessimistic on Al, took nets too low and is now getting hit with a

succession of positive developments and remarkably robust

numbers. T T T The hyperscalers are absolutely critical today.he hyperscalers are absolutely critical
today.he hyperscalers are absolutely critical today.he hyperscalers are absolutely critical

today. The The The The

Fed could also oKer a more two sided interpretation of theFed could also oKer a more two sided
interpretation of theFed could also oKer a more two sided interpretation of theFed could also oKer a
more two sided interpretation of the

economic backdrop.economic backdrop.economic backdrop.economic backdrop. Yes, inVation is hot,
but rates have repriced

materially, payroll growth is anemic and housing is softening.

There is room for a less threatening message. ConFdence remains

low, positioning is light and the micro in Al is getting better. Credit

traded much better yday and that is still my focal point. Feels like

gross can start working again, particularly in the right pockets of

tech. Still think we need to be selective given the macro, but the

set up into year end is now cleaner once we get past the macro

headwinds.
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side-note:

Below zero — Risk Appetite Indicator negative as Tech dominates

cross-asset moves
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Taiwan: Q&A; on TWD | GS EM Marketstrats

A% : MAMAXAZ | GS EM iz 5k HBA

Lots of questions were asked regarding TWD’s underperformance due to

equity outVows, against bullish market positioning in TWD based on CA

surplus. Our view has not changed from what we wrote in August post our

trip to ...
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weekend prep ...

from the trenches, this week just felt diUerent -:- conversations on the

desk are moving to peak frustration as ytd p&l; rachets lower with fewer

calendar sessions remaining to make it back -:+ net exposure Vinched

about a ...

Brian Garrett

Follow



Follow
MarketFeed Goldman Sachs Research =EHI3TER Market Insights Tz
2026/10/28 16:11
Whg/gid1431/1
. XXPQ. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq
. XXpq



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ



. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ
. XXpQ

- HlL28 A J.P. Morgan-Korea Autos & Robotics : Key takeaways from our Asia marketing
trip-261026.pdf ---
1IQGYEmM20UfXfFVOPdNaQmMOrRtRsMfQoPpPfQmOpQ6MoPnMMYNnPvMXNmMMyQ

--- Nomura-Y¢#{=.pdf ---
11QGUIM2t29ZbZ6MbP7NoMnNnPoQkPoPNNKkPmMOtM9OPrQrOuOoNtOMYnPrP



