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IPO Candidates Would Dwarf Recent Debutants
Biggest IPO firms since 2022 no match for private giants

Valuation
SpaceX $1,500B
OpenAl 850
Anthropic 350
ARM Holdings 133
Zijin Gold 73
LG Energy Solution 65
Porsche 45
Source: Bloomberg
Note: Private firm valuations based on funding rounds reported by Bloomberg. Public company
market values as of Feb. 20 close, excludes second listings. Bloomberg

2026/2/20(8) - aFRERE - [ LAEREHRRS - XEHEZE  TARRDAZIRE -

BEERHF R &

8




| e

i

> =

5% 1

3% A

1% A

-1% A

-3% A

-5% -

SMEE

TSIT

=iz

#

1 I

MEER KA

SEAOFHEN RWEEPLE - BEiEDAILERELZ - BEAIEE - EREPEEESHNATREREN -
# : 1)SZEEHFliscale-out/scale-acrossiliEf - 2)it B EEBHURE - REREMN LEHBIR - 3)
FREEEAZILEEIEN  EREARITKS -

DRAMEFEZEHIFERI2027

2.9%

1.3%

g

-0.8%

-2.7%

2021 2022 2023 2024

BERIE . Company data, GS, &#1REEIE - 2026/1 °

WFE outlook by application and region

WFE ($bn) 2022 2023 2024 2025E  2026E  2027E
DRAM 17 18 27 32 38 38
yoy +5% +8% +43% +20% +20% 0%
NAND 17 5 7 10 13 14
yoy 0% -69% +25% +50% +30% +10%
Foundry 36 34 34 41 45 51
yoy +20% -5% 0% +18% +10% +15%
Logic & Other 24 37 34 30 29 29
yoy 1% +57% -10% -10% -5% 0%

<Separate>

China 20 31 39 39 41 43

(%WFE) 22% 32% 38% 35% 33% 33%

EX-China 74 65 62 73 84 89

(%WFE) 78% 68% 62% 65% 67% 67%
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Germany Federal Defence and Investment spending plans
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EM Total 153.6 -93.9 -26.8 -60.4 62.7
EM Bonds 52.5 -90.0 =30.7 -27.1 31.8)
Fund Type Retail - 344 818 -38.8 -34.1 18.1
Strategic 181 8.2 8.1 7.0 13.7
Hard 3.2 -44.8 -22.3 -16.3 17.2
Currency Local 21.3 -45.3 -8.4 -10.8 14.5]
Exposure o.w. Retail EM ex-China 26 -196 -34 1.7 142
o.w. Retail China 209 241 70 2.0 1.7
EM Equity (retail funds) 101.2 -39 39 -33.3 31.0|
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