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Asset Class Recommendation A INDEGO

Asset Class View
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EBE— Neutral Foreign Slightly Positive
i Local Neutral
Europe Neutral
: Unhedged Slightly Positive
Japan Neutral Cash Neutral
EM Slightly Positive Alternatives Slightly Positive
: iy REITs Neutral
= China Slightly Positive l .
% Infra Slightly Positive
- India Neutral =7 Gold Slightly Positive
R Metal Slightly Positive
* Vietnam Neutral = Shtty Y
Digital Asset ¥ Neutral
I Thailand Neutral E oil ¥  Neutral
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Key Driver 1: Geopolitical De-escalation is Underway
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Key Driver 1: Geopolitical De-escalation is Underway A INDEGO
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14th Five-Year Plan
(2021 - 2025)

Aerospace Technology

15th Five-Year Plan
(2026 - 2030)

Advanced Materials

Overlap

Artificial Intelligence

Biotechnology Aviation & Aerospace Basic Software

Brain Science Integrated Circuits Biomanufacturing

Deep Earth & Deep Sea New Energy Brain-Computer Interface

Green & Eco-Friendly New Materials Embodied Intelligence

High-end equipment Quantum Info/Tech High-end Instruments
Information Technology
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Industrial Machine Tools
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China’s Export Growth is Increasingly Led by High-Tech Products
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Hua Hong (8.3B+)
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NAURA (Anchor)
(48B+)

% AMEC

AMEC (20B+)

ACM

RESEARCH
ACM Research (2.2B+)

SMEE

SMEE (Private, Val. N/A)

~  Fabless -

e

HUAWEI
Huawei HiSilicon
(100B+ Est.)

Cambricon
ENRGS
Cambricon (14B+)

Will Semi

Will Semi (12B+)

STAR Market duqu IPO US® memory Waz
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ChangXin Memory

Technologies (CXMT) 25
Unitree Robotics 4.2
Shanghai Super Silicon 4.97
Changcun Group 25-35
LandSpace Technology 7.5
CAS Space Technology 4.18

Fundraise
(RMB bn)

Core Business

DRAM chip design & manufacturing

Humanoid & quadruped robots

300mm & 200mm semiconductor

silicon wafers

IDM & memory ecosystem

operator

Commercial reusable rockets

Commercial reusable rockets

robotics WU

Key Highlight

2nd largest STAR Market IPO in record

World's No.1 humanoid robot company
with 32.4% market share

TSMC partner since 2011 key to China's

wafer supply independence

End-to-end 3D NAND leader via YMTC

integration

China's first methane-fueled rocket to

reach orbit

Held 63% of China's private launch
market in 2025
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Key Highlight 3: Gold: A Hedge against a Debt-Driven Inflation Era A INDEGO
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- = Global PE Valuation (10-year average)
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- = Change of Price, PE, and EPS (1-Month)
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