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Exhibit 3: Earnings vs. Nominal GDP Trend Mm@ UH)AYU:&A' {lAShare) aoa E ﬁ
10000 I UaoUbo e m&@ﬁéﬂﬂmﬁﬁﬁaoﬂo@w
@6 ceuOEOCAUAUBAAEE OA EWSEE
i dShagUCUI &0 f@é&dé[\’)[ﬁé\'(éblﬂé’ééc
yBc")éééc‘)f)é—-é QuUaAowc"m
U a isas-00 Upet 6 € U6 Cadk
T 9A0-17aU Oaé &
io-UAgUYyRGCaA é

Nominal GDP

Earnings Indexed to 100
1000

(@ >’

yoﬁﬁw

§
U

o»Cf$

— D o
o @ O
D: g

s
m C

100

c @
O
<: &

[an

FY2026E

Source: Morgan Sthdalgyity Strategy | Asia Pacific

O &6 RS 65T ABBORL 2024

@6 EAOG A E 6 UASRae@E R80UEED e 6y QUi 3 (E -

Exhibit 27: The National Team has stepped up its participation in A
shares so far in 2024
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Source: Wind, Goldman Sachs Global Investment Research
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