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Global Music Streaming Market  , rauuse sveaming
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0|= PMI & FED 2¢]

+ KOSPI Depends on ISM PMI, which always rebounded after US presidential elections.
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South Korea exports also point toward rebound in manufacturing activity

Index —1SM Manufacturing PMI —South Korea Exports (RHS) %YoY
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202549 ZEOIAIA ETIMEE _ KOREA (MW)

Exhibit 1: We expect moderate returns in 2025 and emphasize policy support, resilience, and core fundamentals in our views. Five key themes:
Challenging macro mix, China policy support, Tech cycle, geopolitical and economic policy uncertainty, and corporate changes.

Summary Views
Returns & 12m index target: 630, implying 7%/10% USD price/total return;
Growth (MXAPJ) GSe path (3/6/12m): 585/600/630; 10%/10% EPSg in 2025/26
OW Philippines A, Indonesia, MSCI China, China A, Japan
Markets MW Singaporé A Korea V¥, Taiwan, India, Malaysia
M Thailand V¥, Hong_; Kong V¥, Australia
Internet/Media/Entertainr-nent, Consumer Staples, Retail & Durables,
= Insurance & Other Fins, Cap. Goods A
Sectors Autos, Transportation, ex-China/AU Banks A, Telecom Services A

MW Tech Hardware &Semis ¥, Software & Serv, Health Care, Utilities

UW China/AUBanks, Energy, Chemicals, Metals & Mining ¥, Property V¥
Challenging Macro Mix: Potential Resilient Stocks, Stable Growth

China Policy Support: Government consumption, New Tech/Infra,

L LR Shareholder Return, EM exporters/Rmb depreciation beneficiaries

Tl EGE e Al Beneficiaries: AIGC Hardware/Semis, Power & Electricity

cULBGEERE Shareholder Yield: Secure Dividend (with Growth), Buyback

Revision Momentum: Consensus Revision Winners, Strong EPS Revisions
Geopolitics: Defense Stocks

Source: Goldman Sachs Global Investment Research
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Which sector will perform best in 20257
Based on respondents at our G5 Global Strategy conference, London January 2025
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eToys
March 10, 2000 QTO¥§ Business:Online toy retailer

The Rise and Fall Nasqaq sets all-ime " Public offering:May 19, 1999 $20 per share
The Nasdaq Composite Index, daily ciose ™™ gg’z‘g%;'gh of T R T et L LU The boorm:Stock price went to $76 thatfrst day.
LEON Result:Stock price 8¢ a share by February 2001. Liquidated in
May 15, 1997 Jan. 10,2000 AOL Vet 2001
5000 ... Amazon.com goes agrees to pay $156 Sept. 8, 2004 Former
public at $18 a share billion in stock for Time investment banker Frank .
(equivalent of $1.50  Warner, the April 23, 2001 Quattrone gets 18 months V5 pets.com  Pets.com
today, spiit-adjusted) second-largest  ——— mgone.com 5 in jail for obstructing an IPO Business:Onlin pet supply retaier
4000 and rises 31% that day.  cquisition ever. "f';séed‘ S:°°“ Closes probe. Public ofering:Fet 10,2000 $1 pershere
s y o The hoom:Stock price went to $76 that first day, a month after
Nov. 13, 1998 asplashy Super Bowl commercial.
April 12, 1996 Stock of theglobe.com Result:Liquidated just 268 days after its IPO.

3000 Yahoo's stock price more | goes public and soars
than doubles its first day | 606% that day, closing
as a public company to at $63.50.

0ct. 9, 2002 Nasdag
hits a bear-market low

Dec. 9, 1999 of 1114.11. Friday's close: TheGlobe.com
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2000 of $1.38 today, VA L 2070.61 Business:Social media netwark
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1000 Analyst Henry Blodget says
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‘Amazon stock, then below

DOC. 5, 1996 5250' will hit sd()o closes up 18% that da)'.
Alan Greenspan wams of  yithin a year: it Jan. 14,2000 :
sirrati " Sl The Dow Jones Industrial Average Webvan.com
irrational exuberance. does, within weeks .
0 e peaks at 11722.98. Source: WSI Market Data Group ‘ \ Business: Web-based grocery delivery service
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 Public offering:Nov 5, 1999: $15 per share

The hoom:Raised $1.375 billon in startup costs
Result;Shut down in June 2001
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