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Key Takeaway : HUSOUIISIWSOUUNJIAS1:HNYOTOWINSA

USA E=

- mMwiAsygNYWeUAaNUINYU Kad FED IUnIwedn 23 sunAisiinistiiu Street Test meldanirunisninignan na:aoiaviAsugneoonuni
- 1inggouds:nnAwaus:nounis AMmnau Technology , Communication Insioilioy &ou Consumer Discretionary 16U Outlook Unaul?

- Wall Street doulhnyguuavauluiuansy 1iavanguaviinduIdudiSo Recession

CHINA Em

- folavIASHINYgNIUWUAD PMI oonuagndnnsaltiol NMIKnatndintnInrdvuInsSNISNS:AUIASEINIUINTU
- AMUUYNSFUUNSIUNEDTUNISUS:3U WEF 319U9IIWUND:09NUINSNISNS=AUIASEINvIWoNS:AUNISUSINAluUS:INA soufivnindn GDP 2Q23 2:1Aulnnda 1Q23

- ifwmislunanarudu IdAdIaviFsygRvoaNUIIgIa:uINSNISNSAUIASEINFAWNSIILUINWE IHRANATASUISIKUUIINNISAUNENTUNEAIADIULIUTRSY GDP 2:1RUln
miunseuldnnung

Investment Idea

EE v senavifuiuiuineiowrnguilius:Tostionn A, EV Car, Cloud ia=noniCoan
v 1fuiundulUinandosios Bonus Enhancement 1o Protect Downside Risk T8l Tesla , Nvidia , Li auto (AMD , Marvell, FANGMAN Tsiunau)

- v IfiurinlsAu JD.COM (9618 HK), Alibaba(9988 HK) hé_\IS']ﬂ'lfJ'Oa\]U'IQﬁﬂFIO‘]UGﬂh50ﬁJﬁOIaVIHSUQﬁOIIEI:U'W]Sﬂ'lSﬂ'IF]'S_Q

Q Mid Small Tech : Snowflake

wASIA PLUS

Securities
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Securities

Tesla : ANSNNINNS T R —

ﬂ*l' nﬂHﬁ
L BREL RS A
Investment Idea “a W

" Model 3 nnsuluansy Téunueulviumsigisu EV tax credits yar $7,500 sioAu Strike 80% , $209 by
NMOUKUNTDIWeIA Model 3 Performance (8 June)

T
-

H
o : . — . vy o ~ —_ e 4 4 ! ot
" mitdguvionanodnanitisisesnouslwwanidunsgiudan Tesla Uansne:InsSuiiu Knock in 60% , $157 w"‘,ﬁ‘“ﬂ« k, QHT'J : M.M b, o
- — . S T T SR - S g “
auanuof]nnf]\]n']ﬂsghaqﬂwuaf‘uﬂoaafwﬂ‘du'ﬂUOnUUannIBaqllJuuqmsgf]uaf]na (RN ERRERRNRRRERRRNRERNRRNE,] ﬂqi: IR RRENIENERNERRENRRNNN! llm.- CEE RN R NN R
, i 140
9g1 CCS (12 June) l,,w mnlﬁ -
= Jsuvusnmsnausluina Y sports utility Tuansy $250 sioAu Suduidunisusuvusinn M S— - 0
ASIN 3 TUSOU 2 19U S1AMSNYUR Model Y 0:|§U§]’Uﬁ\]|lﬁi $47,74O G'iaﬁu Vm:ﬁs:u Index NDX, S&P 500 B/E 75.54 EPS (ttm)  3.40 Insider Own  0.10% shs Outstand 3.178 Perf Week  0.27%
Market Cap 797.47B Forward P/E  52.87 EPS nextY  4.85 Insider Trans -6.70% Shs Float 2.76B Perf Month  38.13%
Iong_range ”a-_— performance S’]ﬂ’]g\]ﬂ\]lﬁu (1 4 June) Income 11.798 PEG 7.40 EPS next Q 0.79 Inst Own 44.80% Short Float / Ratio 3.31% [ 0.67 Perf Quarter 33.49%
. Sales 86.03B P/S 9.27 EPs thisY  121.70%  InstTrans  2.03% Short Interest  91.19M perf Half Y  86.21%
" Rivian USGNGLARSNELSE 1= BTC Power uaRIAS0IS a:atuaUNStS A A
UIMSFUUANILUIRBOAUN Tesla MUNISARGEUT? GM Nia: Ford Niin1sus:n1AlU . TR e e T
. v X Employees 127855 Current Ratio 1.60 Sales Q/Q 24.40% Oper. Margin  14.80% RSI (14) 67.60 Wolatility 5.14% 4.42%
nounuu (21 June) Optionable  Yes Debt/Eq 0.06 EPS O/Q -23.90%  Profit Margin 13.70% Rel Volume 1.29 Prev Close  264.61
Shortable  Yes LT Debt/Eqg  0.03 Earnings Apr 19 AMC  Payout 0.00% Avg Velume 136.34M Price 256.60

Recom 2.60 SMAZ0 11.32% SMASD 31.66% SMAZOOD 31.14% Volume 176,076,178 Change -3.03%
Structured Note Idea %
Tesla, Inc.

Overview Statements Statistics Dividends Revenue

EPS Annual  Quarterly Revenue Annual  Quarterly

" Wall street Analyst SUNgo8 Recommend to sell KaJSIANDIOESOUIISY
U99U0u Forward pe ratio = 76.07x , Upside Consensus -19%

" Strike price @80% 0£j$199 S1ANGNAANEUKLINAY: Breakout VuUn A $ 209 nee:0 I I I I “

Forward p/e ratio @ strike price = 60.86x an HE BN EE OB ——E m, N E Br o an o on am "

" Knock in @60% 9:1J Downside risk protect gufiy 40% Baidugnnindsinmgnnou — e ———— e
runn $157 Ine9:0 Forward p/e ratio @ Knock in price = 45.64x | oo : = | - -
Estimate 1.00 1.13 0.85 0.77 0.84 Estimate 21.988 24.678 23.60B 23.94B 25.12B

Surprise +4.89 +5.44 +0.48 - - Surprise -2.40 -1.42 -1.13 - -

S 02-680-1111,02-680-1000 () wwne.asi O©O000O~
\ 02-680-1111, 02-680-1000 www.asiaplus.co.th Asia Plus Group Source : ASP Research , Trading View , Finviz , Calculate from Bloomberg data
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Li Auto : Next BYD

" Undins1:AlpiinasmsovdaununiiniSuAIazwaAgNUWUNIIUVIEY d:naufiy
gusInaRnuiEendosnausiuibod Tier 1 AUSUADIWLTU 16% MoM llazriandidn
YTD Tuidauwnuniny

» Juima L7 AIduRtou DAdvdonnidu 40%-50% 91NANEIGelrUNIAUA MUUAGDY
L8 na: L9 AAnIDuA&ugoagnvazus:uanu 25% veuzAwUnNIIUVIgUNAULDISNEDR
AEIGONINUAD1UINGY 30,000 AuluiFouwnENIAL

" goaviesnoudiFoulinuisu rignaianinui 32,575 Au IWUVU 14% 9nidouriou
rUin 1azvuvuINInsunanounsn 200%

Structured Note Idea

" syAAuBuITaInSaIntioRusNaURANE3U Ila:sonauoUSNBUAISIAVLOENBAIU
J99Uu Forward pe ratio = 75.46x , Upside consensus 10.9%
"= Strike price @80% 2:INMMUSIANGIGANOUNLUNND: Breakout YVuu1 i $

205.28 Inu9:0 Forward p/e ratio @ strike price = 60.3x
" Knock in @60% 9:iJ Downside risk protect gufiy 40% BaidusnansiAsnannoun

$1ARU9:USUADN $154 [ne9=ii Forward p/e ratio @ Knock in price = 45.2x

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group

LI

i
Investment Idea Strike sq@g% 28

wMIA PLUS

Securities

+0.81 (2.36%)

I i

"

O
Knock in 60% , $ﬁiﬂ

Index
Market Cap
Income
Sales
Bock/sh
Cash/sh
Dividend
Dividend %
Employees
Optionable
Shertable

Recom

EPS

Reported

Estimate

i

Fufﬂ*

WI

Hil.-.........th%.-'h‘ﬁﬂwn.

HJ‘:’D 1o *’PNI

II.II1.

l# .,_._...,.....,__....,.....,.....

P/E - EPS (ttm) -0.16
37.028 Forward P/E 45.00 EPS next Y 0.78
-149.30M PEG - EPS next Q 0.11
7.59B P/S 4.87 EPS this ¥ -497.60%
6.59 P/B 5.33 EPS next Y 129.40%
8.37 P/C 4.20 EPS next 5Y 13.87%
P/FCF EPS past 5Y
= Quick Ratio 2.00 Sales past 5Y -
19396 Current Ratio 2.20 Sales Q/Q 96.50%
Yes Debt/Eq 0.38 EPS Q/Q
Yes LT Debt/Eq 0.18 Earnings May 10 BMO
1.80 SMAZ0 7.08% SMASO 21.72%
Financials X
Li Auto Inc.
Overview Statements Statistics Dividends Earnings Revenue
Annual  Quarterly
0.33
0.22
I 0.1
. 0.00
FORECAST
0.1
Q Q4 Q2 Q 23 Q23 Q124
usD Q Q223
-0.09 0.07 0.20 - -
-0.11 0.07 0.05 0.24 0.25

Surprise

Feb

Insider Own
Insider Trans
Inst Own
Inst Trans
ROA

ROE

ROI

Gross Margin
Oper. Margin
Profit Margin
Payout
SMAZ200

Revenue

0.04%
0.00%
29.50%
-3.16%
-1.30%
-2.40%
-6.00%
19.20%
-5.20%
-2.00%

48.70%

Currency: USD

Reported

Estimate

Surprise

i™, 4

s W@

Shs Outstand

Shs Float

Short Float / Ratio
Short Interest
Target Price

52W Range

52W High
52W Low
RSI (14)

Rel Volume

Avg Volume

Volume

Q22

Q23

1.318

1.338

Jun

979.17M Perf Week

864.06M Perf Manth
3.43% / 4.14  Perf Quarter
29.62M Perf Half ¥
39.60 Perf Year
12.52 - 40.88 Perf YTD
-14.15% Beta
180.37% ATR

66.79 Volatility
0.74 Prev Close
7.15M Price
5,272,808 Change

5.66%
20.83%
38.63%
90.45%
-7.83%
72.06%
0.77
1.21
2.45% 2.28%
34.29
35.10
2.36%

Annual  Quarterly

FORECAST
Q23 Qa2 Q423
Q1
2.56B 2.738 -
2.58B 2.758 3.408

448

3.38

2.28

1.18

0.08
Q124

3.338

Source : ASP Research , Trading View , Finviz , Calculate from Bloomberg data
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ABUAU NASDAQ Unlnsunaldoguaosnu

% Index YTD Performance
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Valuation narnruravaunasvdiisnvoud 2566

Forward PE 10 YEAR AVG

40.00 40.00
35.00 .36-19 35.00
30.00 30.00
25.00 —_ - o 25.00
20.00 317.68 0 20.41 — — < 20.30 - 20.00
1500 o ., mm ;12_98 T14.99 - — 1500
10.00 - m _?.9 . 2471000

5.00 | 5.00

0.00 % pa % - O T = < 0-00

s 2 8 & 3 3 & 8
W 2sD -1SD 1SD M 2sD  © ocCurrent — AVG

Source : Bloomberg Data as of 01 July 2023 w &S”LSA PLUS
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a1/ Price in ISovnonivgldwodunos

@ S&P 500 Index- 1D SP = =  (04422.44 H4458.48 | 4422.44 C4450.37 +53.92 (+1.23%) usp  ~

- High 4458.48
450.37 | 0.00 | 4450.37
it 4 o T

~ 2

4400.00
4351.39
4300.00

1(4327.67)

4200.00

) ’Tgéimﬁ?
iy

| 55 3888.08)

4100.00

4000.00

3920.00

' Yh‘* |'

3765.00

0.236(3674.29) 3690.00

3610.00

3530.00

Low 3491.58
3460.00

[ 53.51)

-0.54

~ 1

T | (NS | | —
-1 TradingView

Jul Aug Sep Oct Mov Dec 2023 Feb Mar Apr May Jun Jul {e)

X)) ASIAPLUS

-100.00

e

Source : Trading View Data as of 01 July 2023
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a1/ Price in ISovnonivgldwodunos

— NASDAQ Bond Yield 2Y
18000 6
16000 //////////////////* ///////v 5
4
14000
I‘ 3
12000
/ 2
10000 _ 1
8000 0
- ™ > — & > Z2 0O & ™M > -
SEESS 58228 TERSS S
S NNRMNRNRSMNNRNBRENRRBERNBS N B

Source : Bloomberg Data as of 01 July 2023 w &S”LSA PLUS



NN (G/obal Strategy

ninAsSyUlIsNwanoaulinu S&P500 usnNinu 10% ASIUAAIUNUINAD

Table 2: S&P 500 2H and full year returns in years witha 10%+ rally in 1H
The SPX is up for the year 96% of the timeafter at 10%+ rally in TH with a 20%+ rally 68% of the time.

Presidential
Cycle Year Year S&P500 TH return  S&P 500 2H return  S&P 500 return for year
1 1929 1257% 21.74% 11.91%
1 1933 57.66% 3 .62% 44.08%
i 1934 10507 15.71% 27.592%
3 1943 2641% 551% 19.45%
4 1944 11.23% 231% 13.80%
1 1945 11.97% 16.75% 30.7.2%
2 1954 17.73% 23.18% 45.02%
3 1955 14.04% 10.85% 20.40%
2 1954 13.13% £204% 35.06%
1 1961 11.24% 10.69% 23.13%
3 1967 12.83% b43% 20.09%
3 1975 3H.54% 5.25% 31.55%
i 1978 15.64% 305% 19.15%
3 1963 1953% 1.89% 17.47%
1 1985 14.72% 10.13% E
2 1985 18.72% 3.46%
3 1987 25.53% 18.72%
- 1988 10.65% 1.54%
1 1989 14500 11.14%
3 1991 12.40F%0 12.37%
3 1995 18.67% 13.07%
1 1997 19.45% 964%
2 1998 16.584% 841%
3 1999 11.67% 7103%
3 2003 10.76% 14.10°
1 M3 1263% 15.07%
3 209 17.35% 982%
1 2041 4.41% 10.97% 26.69%
3 2023
Average 17.56% 6.04% 24.17%
Median 14.46% 9.73% 2639%
% of time up 100% 75% 96%
Minimum 10.50% -21.74% -11.91%
Maximum 57.66% 23.18% 4502%

Soarce: Bofh Global Resaarch, Bloombarg

Source : BofA Research, Bloomberg Data as of 1 July 2023

S&P 500 INDEX

PENFEE 02 - Jul 2022 =l 02 - Jul — 2023 [=@Daily [EJNe;

oM YTD 1Y
00

Bl SPX Index Earnings Per Share 223 4196

223.00

222.00

221.00

220.00

219.00

218.00

S&P 500 INDEX
Bottom Up Aggregation

Total Members
Buys

Holds

Sells

Unrated

Aggregated 12M Tgt Px
Last Price

Pricing Currency
Return Potential

LTM Return

Me e ¥ Periodicity ¥ Flavor ¥ Currency -

Members

rt|[Mrend Analysisll - | © Industry Groups

3Y Y 10Y Max Daily W <<

Track

4812.39
4450.38
usD
8.1%

O ASIAPLUS
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23 sU1MA1SLWIUNISNA Steet Test

Figure A. Aggregate maximum decline in stressed common equity tier 1 capital ratio,

severely adverse scenario

Percentage points

a4 -2.3
-1E -
ag — =47
2019 June 2020 Decamber 2020 2021 2022 2023
shress best shress test stress test stress test stress best stress tast

Mate: The bar reprasants the aggregate maximum common equity tier 1 (CET1) capital ratio decline of the banks in each axercise.
The values for the 2019 stress test are estimates of the CET1 capital ratio decline had the stress capital buffer rule been in place at
that time. Far purposes of this figure, the 2019 stress test values assumea (1) a constant leval of assets aver the projection honzan,
(2) no comman dividend paymeants, (3) no issuances or repurchases of common or prefamed stock (except those related to business
plan changes), and (4) fully phased-in capital deductions.

Table 1. Aggregate capital ratios, actual, projected 2023:01-2025:Q1, and regulatory minimums

Percant

Stressed minimum capital ratios, Minimum regulatory

Regulatory ratio Actual 2022:04

saverely adverse capital ratios
Comrman equity tier 1 capital ratio 124 101 45
Tier 1 capital ratia 14.1 118 a0
Total capital ratio 16.1 141 a0
Tier 1 levarage ratio 15 6.2 40
Supplemantary leverage ratia 6.3 ha a0

Note: The capital ratiaos are calculated wsing the capital action assumptions provided within the supervisory stress testing nles. See

12 C.ER. §238.132(d}); 12 C.FR. §252.44(c). These projections represent lypothetical estimates that imvalve an economic outcoma that is
more adverse than expected. The minimum capital ratios are for the peried 2023201 to 2025:Q1. Supplementary leverage ratio projections
only include estimates for banks subject to Catagary |, 11, or [l standards.

Source : Federal Reserve, Bloomberg Data as of 1 July 2023

SUNAISVUNATARYVOIENSTENY 23 IIKEI0AUNSWESOUAU LINNJM 1 ldudunoaans
WIUNISNAdoU Stress Test  KSallUUY1adY ADWAINSNIUNTISOEYSOAVDISUIAIS
Tugounnannagee:duwaliludunir sunnisiiinsounmagdoul:aiusnineduwana:
BoRUAUTA

Inonnglfianirunisnifngian (Unemployment rate  IWUVUES:AU 10%, Yamn
Commercial real estate anad 40% lla: stAUNUARad 38%) sUNANSInANTR:=aryiFe
RFundn 541 Wudunoaans Bue:rlAdnsidou Runuanad 2.3% gs:Au 10.1%
UANNSUNCUZATUAN 2 1N SouBuANSINIS nmaauTuUn’ouﬁlwﬂdﬂvzgrylﬁalﬁu 612
Wuduneaans 1a:ams1dou lunednuv:anad 2.7% 10U 9.7% isdeulvnisnadeu
IMNANNUIWSIIANUDY

sunstknyldigreiuduwasesnuaauidosiBusiniwuiid WFC drekuduwalwy
+16.6% , Goldman Sachs + 10% , Morgan Stanley + 9.6% , JP Morgan + 5% lia:
citi + 3.92%

L%
—

AJl morgan stanley ETJTﬁUS:ﬂ'\ﬁdW:goﬁuﬁuﬁn 20 B. Usd ( 14% voJ market cap)

nisuiuduwalwuiRula:wu Shares buyback 2:300duwanso Sentiment lunanm
US iazsiondusunnisnolan lia:eikuniwadiuidesnosd nanaslunsilnay

Securities

ASIAPLUS
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un3dins1:HUSuUs:unrunisni EPS 2Q23 1na-9nainnssuy

S&P 500 Revenue Growth: Q2 2023
(Source: FactSet)

30.0%

20.0%

0.0%

-20.0%

-30.0%

-50.0%

-50.0%

aToday
-Mar

Source : Bloomberg Data as of 1 July 2023

Consurmear
Disc

261% |

25.6%

Co Real Estate | Financials | Industrials

Senices

IF

11.4%

5.3%
7.6%

S&P 500 Earnings Growth: Q2 2023
(Source: FactSet)

3%
8.4%

51%
35%

Utilities

1.6%
4.4%

Consumer

| Staples

1.1%
6.4%

Info Health ’

|[Tecnnoiogy | S&P 500 | cae | M aterials . Energy .
-3.T% BER | 16T -30.0% -4T. 7%
-5.0% -4.7% -13 4% -24. 3% -39, 8%

10.0%

0.0%

-5.0%

-20. 0%

-25.0%

-30.0%

wToday |
I-Mar

I I B B B R —

= Consumer Consumer | Comm Haalh . Info ;

Financials | “osc Real Eaaiel Staples | Services | Cars | Industrials | Ltilties . B&P 500 | Technology | Malerials . Energy
7.8% 6.7% 3.1% 30% 2.9% 2.6% 21% -0.1% D4% | 14% | -88% -26.5%
9.3% 5.5% 4.6% 3.4% 2.8% 2.0% 2.7% -5.0% 0.0% -0.9% -5.6% -24. 1%

un3dins1:hidnN1sUSuUs:=unrunisod EPS n1a: Revenue 2Q23 IngnduniidnisuSuvuny 2 agAds:=naulain Cons. Dis, Communication
Services, vouzNnau Tech AMRI1 EPS 2:nafndanald Ins1elnnnmouinvu

ASIAPLUS
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undins1:HUSuds:zurrunisiu EPS CY 23 ina=ondainnssuy

S&P 500 Earnings Growth: CY 2023 S&P 500 Revenue Growth: CY 2023
(Source: FactSet) (Source: FactSet)
35. 0% 10.0%%
30.0%
7.5%
25.0%
20.0% 5 0%
15.0% 2 5%
oo 1 5 &
0.0%
5.0%
0.0%% - — — — -2 554
-5.0%
-5.0%:
-10.0%
15, 08 -T.5%
-20.0% 10 0%
-25.08
-12. 5%
-30. 0%
B50% | onsumer | Gomm Consumer Info Health i Consumer [ Health | Consumer | Comm info
. Disc | Services .Inuusnmls.meu;.is. LIkt | Staples | SEP 50D .T'ECHWIDQ:'_RQQI Esla!z. Care . M:Merlurs. Energy | lFII‘IQ"IIZICi'!-. Disc .RESIEﬂm&.InduSﬁHIS. Cae | “Staples | Semices S&P 500 | Lriklias | Technology| MMEH&IS. Energy
w Today 28 8% 18 3% 13 1% B9% T.7% 2.3% 0.9% 0.8% 0.8% -8.8% -18. 3% 27 % u Today 8.1% 6. 4% 5.9% 40% | 40% [ 39% 3.9% 2.4% 15% | 18% | -4.7% =13 8%
It-Mar| 25 3% 14.4% 11.1% 11.29% TE% | 28% 1.1% -0.7% 08% | -02% -16. 5% 21.7% 31-Mar B.1% 5.6% 5.5% 3.6% 2.7% 3.8% 3.8% 21% -4.1% 1.4% -3.2% -11.2%

* Epslia: Revenue Nau Consumer Discretionary Ila: Communication Services §unnoIliod doundu Tech AT Revenue [
IWuVuna: EPS wannauuniduuon niaunInanau

Source : Bloomberg Data as of 1 July 2023

ASIAPLUS
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HSI Index NAUUAEMINDIUISU 19,000 9/

China's Economic Activity Loses Momentum :
Manufacturing PMI contracts again, non-manufacturing weaker than expected o HI

2 : : - | I
B Manufacturing M New factory orders M New export orders for factories M Services M Construction | y H"'III*IJ'U b
Ii

'r'l i
i

e

INd

+35
+30
+25 .
2018 2019 2020 2021 2022 2023 n Feb T o ' n " g = 0t v D u H ™ tor " o
Source: National Bureau of Statistics Bloomberg @ e

ASIAPLUS
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Source : Trading View, Bloomberg Data as of 1 July 2023
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BYD Iwggandiuausnaun{uinouidnuisun1ngudninig

300,000

250,000

200,000 193,655

151,341
150,000

Jan Feb

Source: Company reports

207,080 210,295

Mar

Apr

253,046
240,220

100,000
50,000 | | ‘ ‘
0 II II II II

May Jun Jul
m2020 m2021 m2022

BYD NEV Monthly Sales

Aug
2023

C

© CnEVPost

14.000

12.000

10.000

8.000

6.000

4.000

2.000

0.000

BYD Monthly Battery Installations (GWh)

11.489 11.816

9.891 9.954
8.952
8.148

Jan Feb Mar pr May Jun Jul Aug Nov Dec

Source: Company reports m2020 m202]1 =2022 ®2023 © CnEVPost

* BYD (BYD US, 1211 HK) Insgondiuausnausluifioudnuisurngnavantiu diwalinsilisnsendauoun:a 1.25 &uAu

* Tnggonvigluidouldnuisuagh 253,046 AU IWUTU 88.79% YoY 1a:IWuUVu 5.34% MoM duwalklulnsuna 2 ineenvisAvau 703,561 Au
IWUVU 98.17% YoY lla: IWUVU 27.44% QoQ
* vu:AnsARAUNa:uAnIUAINOSIUIFouTNUNBULEN 11.816 GWh IWLVU 72.27% YoY a:Wwuvu 2.85% MoM

Source :Company Report, CnEVPost
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Li Auto IWggonduiRouandnnnangianinuosn 32,575 Au

Li Auto Monthly Deliveries Li Auto Quarterly Deliveries
36,000 32575 100,000
32,000 90.000 86,533
28,277 —

28,000 25,681 80,000

24.000 70,000

o 20,823
60,000 52.584

20,000 -

15,141 16,520 50,000

16,000
40,000

12,000 30.000

8,000 I | 20,000

4,000 I I I I I I I I I 10,000 . I l

. i il |l m 1 5 = L1
Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Ql Q2 Q3 Q4
Source: Compan) reports 2020 =2021 =2022 =2023 © CnEVPost Source: Company reports 2020 m2021 m=2022 =2023 © CnEVPost

Source :Company Report, CnEVPost

Li Auto (LI US, 2015 HK) Iwggondiuifiouananrinanduanliiosn 32,575 AU IWLVU 150.12% YoY lia: IWUVU 15.20% MoM
rnfAguidunSuisnivendauousieidourlfuNna 30,000 Au THJ99BMUUNSMSAMITURTUS:ANSNwWUVU duwalinsadisnuondduouasi 139,117 Au MIAANSA
ouoanifuonuvedUnNEon 133,246 Au a:antuiawn:Insuna 2 gonauuaunIaUDEn 86,533 AU IWUVU 201.65% YoY lla: IWUVU 64.56% QoQ BarinlfiAn3dAuSEn
AIMNTsnUldnounting 76,000-81,000 AU

dmsulnsuna 3 UsBnauithdauousnaud Li L8 na: Li L9 tilsnsazluinaa: 10,000 Ausiaifiou soufiuavidnauuau Li L7 THIG 15,000 Ausioidiou vruzRTulnsuna 4 uSEnaA
iUduususneuslilnognutivuinoua: 40,000 AU

ASIAPLUS
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Source :Company Report, CnEVPost

Xpeng gondiuausnyusiiuinouiinuiguagn 8,620 AU NazgundInAIA

Xpeng Monthly Deliveries Xpeng Quarterly Deliveries
18,000 45,000 41,751
16,000 40,000
34,561 34,422

14,000 35,000
12,000 30,000 25570
- ' 25,666
10,000 3 00 25,000 53205 22,204
8,000 7002 7,079 7 28 20,000 18,230 17,398
6,000 5,218 15,000 13,340 12,964
4,000 10,000 8 578
2,000 I I I 5,000 20071 3,228

. o _ m =

an Feb Jun Jul Aug Scp Oct Nov Dec I

Source: (om) pany ILDOII\ 2020 m2021 m2022 ®2023 © CnEVPost | Source: Company reports 2020 m2021 m2022 7073 © CnEVPost

* Xpeng (XPEV US, 9868 HK) muuemd\]uausnﬂum"[u|ﬁauﬂqmau0§jﬁ' 8,620 Au dvwalfgonduuaululnsuna 2 MlgansAAIRNISNILS

* TnggondiususnaudiFoulnuisulsuiovu 14.84% MoM Guidunisusumonavuiduidieun 5 Ansenu eglsfinuibaifisunugadioan
IReoAUVEIURIEDTIAINAAD 43.64% YoY Tudousondiuousur$osodny sedan P7 USUAOVU 17% MoM rnlKlulnsuna 2 usBnauueu
snaulUNIEU 23,205 AU IWUTU 27.29% QoQ IREVAINARD 32.59% YoY

e ognlsfinmuuondiuousnuusiulnsunan 2 esnunlFRnIRUSENIASTEAIANISIISA 21,000-22,000 AU
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Nio EJG)ﬂEI\]UOUSﬂEJUFﬁUIﬂOUUﬂU'IUUV\IUﬁOVUU']

Nio Monthly Deliveries

18,000
16,000
14,000
12,157,
12,000 10378 10 707
10,000 8,506
8,000
6,658 6,155
6,000
4,000
o NN W0 1
Jan Feb Mar pr May Jun Jul Aug
Source: Company reports 2020 m202]1 m2022 m2023 © CnEVPost

Nio Quarterly Deliveries

45,000
40,000
35,000 31,041 31,607
30,000
25,768 25 pig 0 24439
25,000 21,896
20,060
20,000
15,000
10,000
5,000 3.9 3 83
0
Q3

Source: Company reports 2019 m2020 =m2021 m=W2022 ®2023

* wyganduldusnuuRluIauINUIBUWUADVULN [ANSInyUINNISIUAMNISNEURSUTAL

* Tnggondiuouagin 10,707 AU IWUVU 73.96% MoM IisfIRsunugounanifeanuvesdnioudunnfoog 17.39% YoY
* dwnSulmsuna 2 usBnduuausnausiil 23,520 Au anad 6.14% YoY lla:anav 24.23% QoQ

Source :Company Report, CnEVPost

40,052

25,034

© CnEVPost
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Tesla. shrgvwugonaduausninsuda 2 U 66 aonu1nnNI1UNIIASI-HAR

Clean Car Leaders See Growth
Tesla and BYD continue to grow sales in spite of stiffer competition

B BYD fully-electric and hybrid B BYD fully-electriconly ™ Tesla deliveries

1Q, 2022 2Q, 2022 3Q, 2022 4Q, 2022 1Q, 2023 2Q, 2023

Source: Tesla, BYD
Note: Tesla data is deliveries, BYD is sales volume Bloomberg

Source : Bloomberg as of 3 July 2023

Tesla (TSLA US) shgviugondiuausnauslnsundandgnni
anavanini InsusBniwesandiuaulnsund 2 ogh 466,140
AU ANSUNDIASAAATSA 445,000 AU
vruzRgonnswanagn 479,700 Au InuMugondiuauna:oon
wanringnavaninululnsunatl navenlnsunaisnitinuun Wa
ranavanll Tnssondiuouadn 422,875 AU lla:oNWANDE
A 440,808 Au

dvwalhvondyuaululnsunan 2 1AUTn 83% YoY a:
AUl 10% QoQ TudousendiuousnaurninisususiATU
d Model S na: Model X ogi 19,225 AU lla:uonaduau
snoUFRDNISUSUSIANAINd Model 3 11az Model Y o
N 446,915 Au

O ASIAPLUS
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Blackrock lluzUu1 Under Weight AuansgiissouRuningovaunu Al

Tactical granular views
Six to 12-month tactical views on selected assets vs. broad global asset classes by level of conviction, June 2023

Equities View Commentary _leed View Commentary
income
Developed ShortUS We are overweight. We prefer short-term government
markets Treasuries o bonds for income as interest rates stay higher for longer.
We are underweight the broad market - still our Long US. We are underweight. We see long-term yields moving up
us largest portfolio allocation. We don't think earnings Treasuries 4 further as investors demand greater term premium.
. expectations reflect the macro damage we expect.
i We recognize momentum is strong near-term U.S. inflation- We are overweight and prefer the U.S. over the euro area.
We are underweight. The ECB keeps tightening ina linked bonds “ We see market pricing underestimating sticky inflation
Europe slowdown and the support to growth from lower Euro area We prefer the U.S. over the euro area. Markets are pricing
4 energy prices is fading. inflation- higher inflation than in the U.S., even as the European
linked bonds " Central Bank has signaled more interest rate hikes ahead
We are underweight. The Bank of England is hiking
UK sharply to deal with sticky inflation. While equities Eniita We are neutral. Market pricing better reflects policy rates
- price in more downside risk, we await policy clarity. At Bonde e I staying higher for longer. We see a risk of wider peripheral
9 Neutral bond spreads due to tighter financial conditions.
We are neutral. Bank of Japan policy is still easy,
Japan L4 shareholder-friendly reforms are taking root and We are neutral. We find gilt yields better reflect our
Neutral negative real rates support equities. UK gilts I expectations for the macro outlook and Bank of England
Nontal policy.
p— We aref\eulial China’s restart is losing steam and
prosn we don't see valuations compelling enough to turn Japanese We are underweught. We see upside risks to y:el§s from the
Neutral overweight. govt bonds 4 Bank of Japan winding down its ultra-loose policy
We are overweight. We see a multi-country and China govt l We are neutral. Bonds are supported by looser policy. Yet
S‘Tgt"m“ multi-sector Al-centered investment cycle bonds Neutral we find yields more attractive in short-term DM paper.
“ unfolding set to support revenues and margins.
Global IG I We are neutral on tighter credit and financial conditions.
E i We are overweight. We see brighter relative growth credit Neutral We prefer Europe’s more attractive valuations over the U.S.
m'::':::g trends in EM over DM, valuations remain appealing =
. and EM rates cycles are nearing peaks U.S. agency . We're overweight. We see agency MBS as a high-quality
MBS “ exposure within diversified bond allocations.
China's economic restart is fading, yet low infl )
Chins creates space for‘more policy easing. The b§r for Global high We are underweight. Spreads do not fully compensate for
- upside surprises is low given cune_nl valuations. yield 4 slower growth and tighter credit conditions we anticipate.
Structural challenges like geopolitical risks persist
Asliicradit I We are neutral. We don't find valuations compelling
Newtral enough to turn more positive
EM hard I We are neutral. Better fundamentals and undemanding
currency Newtrat valuations are offset by the risk from rising U.S. yields
Underweight m Overweight @ Previous view
EM We are overweight. EM central banks are closer to cutting
local currency p rates than DM counterparts.

Evolving our playbook

Broadening our approach to tactical asset allocation

Broad and static investment solutions won't take you as far in this new regime as in the past, in our view. We think it calls for granularity and
nimbleness instead. We are extending our investment playbook to broaden the range of available opportunities based on what's in the price.

We start by determining asset allocations
based on our assessment of the macro
outlook on a tactical horizon of six to 12
months - and what's in the price. We then
implement our portfolio views across
broad exposures to asset classes.

Implementation

* We like income in DM short-term
government bonds and U.S. mortgage-
backed securities.

* We upgrade euro area and UK long-
term government bonds to neutral after
the rise in yields.

Getting granular

We then take a granular approach based
on how much of our expected macro
outlook is being priced in. This helps us
narrow down regional, sectoral and
industry preferences and opportunities,
with the aim of producing above-
benchmark returns.

Implementation

+ We stay overweight U.S. inflation-linked
bonds and downgrade the euro area.

* We like quality in both equities and
fixed income.

*  Within U.S. stocks, we like Al
beneficiaries and healthcare on
profitability. Autos seem to better price
in any slowdown. We are cautious on
real estate investment trusts.

* We prefer Brazil and Mexico in EM
local-currency debt.

Harnessing mega forces

We factor in the effects of mega forces -
powerful, structural forces that transcend
the macro backdrop. These are not far into
the future: We believe many are already
starting to drive returns and corporate
profits - and go beyond asset classes.

Implementation

+ We introduce an overweight to Al-
related equities in developed markets
that spans sectors.

* Black rock luzUn Under Weight Aulunau Develop Market o&in9an$g glsUilazans1sonundns s Over Weight AuRlgiUs:=Testienn Al soufidvansgsoundu Health Care naziuzun
As:=0ns:33lundu Real Estate BulASuwans:nuidiauannaniugvivu

*  UonvnUduliiuzun Over Weight TuAuSUItiosenRuWeRaglus:AumMKauIsnAItuulsutensRUIuUWeUnaeIians:fAuIASugN9lA soufiadequu Valuation aglus=Augn

* doudunSwegdu 981U WUSURNSS=8:dUudnSy luzun OW douwusUmnss:8:81011uzun UW 1U9991nuadd1 Bond Yield SuillonauSumogavu

Source : https://www.blackrock.com/corporate/literature/whitepaper/bii-midyear
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JP Morgan Asset Management : Too good to be true

Exhibit 8: Multiple expansion has been the key driver of Exhibit 11: US valuations are skewed by a handful of stocks * JPAM UaJo1 n1sUSumaVULIVaInaInKu
recent equity returns Forward P/E ratio of the top 10 and the remaining stocks in the _ v . . \ !
Return decomposition since 30 September 2022 S&pP 5?0 ahSSﬂUSOUUUqQ']nS']ﬂ']H‘L”WU\]OU']\]
Sources of equity market return, % x, multiple = 9 Bl Fy
. a5 Ineolnonilsiulndsunovumniuun (P/E
20 > 40 wy) (sUuuBwiio)
15 35
o 30 * Ino Valuation veounyl S&P500 USUMD
5 2 Vuu19InAU TOP10 Tunstiinadu (sUuu
20 -
o —
15 VOIUO)
-5
10 © * IngluivansgduiuzinasnuluiuAtuniw
us Europe UK Japan EM 5 r u' vt .
® Change in earning:tfp}fectations Dividends Fe 98 100 oz 104 oe To8 Mo Tz e e e 20 a2 Iua\]vf]nwamouunuvo‘]rjun‘manInUU
E.xihzn?‘eoinl_mult;pled - ':tal return ® Top 10 @ Remaining stocks ﬁUG‘]—BU S&P500 OOnU']ﬁﬂd']Tu&O\]lﬁﬂ
Ibit 10: EGEENEEEEs atios give companies room Exhibit 9: Quality stocks have outperformed during previous .
tcf r_nanoeuure . periods of economic stress Recession
Dividend payout ratios S&P 500 Quality/S&P 500 relative performance . .
:’:C;three—rnon‘th mawving averags Relative total return index level, rebased to 100 in January 19590 ® dﬂumaﬂﬂﬁUU[SUU—UIIUS']F]']LJ'S_U ﬁoﬁuu’]
Recession 160 ; ) T = = 5 e '
o Recesaion nnnlsArnnisnidsusmovuisunu (P/E Tu
150
IIW\])
&0 140
50 130
A0 120
30 110
20 100
o7 09 11 "13 15 17 g 21 23
0

® US @ BEurope ex-UK & UK & EM

PO P2 Y4 RS Y8 "00 "0Z2 "O4 08 "08 MO M2 M4 "Mé& M8 20 "22

https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/market-insights/mi-investment-outiook=uk=en:pdt ASIAPLUS
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JP Morgan Private Bank : The RECESSION OBSESSION

ANALYST EARNINGS EXPECTATIONS ARE RISING IN THE
UNITED STATES AND EUROPE

Analyst earnings estimates indexed to 2019

140

— Inited States
—— Europe
— China

130

120

1o

100

S0

80

70

60
Dec 19 Jun 20 Dec'20 Jun'2l Dec'21 Jun’'22 Dec' 22
Sources: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset

Management—Guide to the Markets. NTM EPS refers to analyst estimates
for earnings over the next 12 months. Data as of April 2023,

The good news: We think the worst of the bear
market in stocks is over. Recession or no recession,
we don't think the market will revisit last October’s
lows (which are about 15% below current levels).

The bad news: It probably isn’t a bull market yet,
and we expect volatility through the second half

of the year. But instead of continuing to reduce
exposure, we think our clients should consider using
the potential volatility to rebuild equity portfolios.

* JP Morgan Private Bank Wov nannridlnauavluissusosnas nione:inm
Recession AMAnaN9:USUAdanadWey 15% InduInsiA1dequu
uenvINUUN3IAS1:KaITAUSUUS:UUNISNIRNTSRUARSTIWUVUGDY
agnIsAinuduvoidinarnns:nuguunlufivisunu na:nannRu:Iwsny
AWEUWIUTUASIUKAIVeIUT nsliiu=tinlian Position FA28N1SV1E IR
nosTEnoUBUWIUIoasWwanauINUTAAU Portfolio

https://assets.jpmprivatebank.com/content/dam/jpm-wm-aem/campaign/mid-year-outlook/mid-year-outlook-2023.pd w &%Lﬁ PLUS
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Morgan Stanley : Soft Landing, Hard Choices

US and EU equities could lag

* maMmisusBnean:IGeuraaalunsIUnas Insuaurinlsnul 2023 ogji $185 vruzA Consensus ANAEN $222 II9=WANNAULWVENEADIATUT 2024

Japan and EM equities look attractive

* msiaulnveiAsugnadnusltuiuimsy RuwWes:=assnoauriikgvaiuisnatiuulovignisiuwoaunansls vavaiuisnikwanauinulus:Au double-digit IAUaN 12 IFidU
VIrUN

Sector-level investments offer opportunity

* ¥oUKUNAU Defensive 15U Consumer Staple JINNJMKUNEU Cyclicals IKUNEW Consumer Discretionary lla: Technology Veu:IRganUgIUauIKU Upside vouriu Tech Tu
nau Emerging Market glsunazUs:infArgdu

https://www.morganstanley.com/ideas/investment-outlook-mid-year-2023 ASIAPLUS
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Asset Allocation

Fig. 11: Asset allocation recommendations in 2023

Stocks Underweight

Bearish Conservative
U.S. (S&P 500) ]
Europe (DAX, CAC)
U.K. (FTSE 100)
Japan (Nikkel 225)
China A-shares
(CSI 300)

Hong Kong, China
(Hang Seng Index)

Bonds Bearish Conservative

U.S. Treasuries
Chinese Dollar Debt
China: Money Market

China: Rate Securities

China: Credit Debt
China: Convertible Bonds [}

Precious metals Bearish Conservative

Gold
Silver
Crude Oil

Foreign currencies Bearish Conservative

usD [
EUR

GBP [ ]
CAD

AUD

IPY

CNY

Note: The black dot represents the annual view, and the gray dot represents the direction of adjustment based on preset conditions.

The red dot represents the upward adjustment made for Q2.
Source: BOC Investment Strategy Research Center

Neutral

Neutral

Neutral

Neutral

Recommended

Recommended

Recommended

Bank of China

U.S. Aowideaidus:uugnuntalnniilsonnanniu

*  Underweight TunatnAuansgitionanduiinduide soufiviuzunwusUnss:g=8uvou

ansy uon9NTYy OW T Commodity 0€iy Gold 11a: Silver

*  dnsissvinuiblonalsuaowuaiuluBnraneiFiousioun HadIAsugR9ng

Recession 139 1a:9:fdenavantusiniAsugiorasWuso
*  TAs:dunouiduuniAATLTY Black swan

https://www.bochk.com/dam/investment/invmktcommentary/monthly/monthly_en.pdf

ASIAPLUS
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Smid Cap stocks

Name Sale Growth EPS Growth p/e Ratio Analyst PEG
(- RN - P - R - R - | Yo¥ - | Next (- | Last'-| ThisY ~| 12M - | Next ( - 20 - | thisY~| Next| -
MELI 35.1% 7.9%  49.1% | 27.9% 205.4% (8.1% 470.7% 84.4%  96.16 60.18 31.53% 1.43 1.03
FTNT 32.2% 3.2%  32.2% i|23.7% 80.9% | 0.5% 49.1% 25.2% 61.67 50.83 -0.78% 2.94 2.49
SNOW 47.6% 6.3%  69.4% { |33.7% 183.6% [B4.0% -350.0% 135.08 - 280.22 9.25% 9.98 5.96
MRVL _8.7% 1.3% 32.7% [ -6.9% -40.4% }4.3% 35.0% -@s.0% 201.78 35.27 | 11.21% 5.67 3.76
BIDU 1.6% 2.9% -4.7% 4.3%  33.0%  -0.5% 5.6% h.3% 20.54 14.09  31.54% 0.32 0.29
LV'S 124.8% §10.4% -2.9% §436.7% -170.0%  §3.8% 1.7% [ S0Es.0% - 25.03 18.09% ;
OM 0.8% 3.2%  23.5% § -2.5% 2.5%  |1.4%  80.7% fo.1%«  18.06 19.34 2.05% 3.93 3.52
DELL -19.9% -0.4% 1.1% [F -15.1% -28.8% Jh3.59%6 22.3% -f7.2% 9.96 9.78 -2.13% 1.08 0.99
LI 82.1% 27.2% 60.8% {108.7% 170.1% $8.7% -95.3% 15607.4% - 58.01 10.93% -
CRWD 42.0% 4.6% 54.4% | 35.0% 83.9% +2.1% 129.9% 55.0% - 58.49  20.33% 1.77 1.37
SE 4.9% 5.5%  25.1% 6.3% -153.2%  55.6% -65.3% [ S0B7.4% - 20.05  58.54% 0.16 0.12
DDOG 32.7% 4.1%  62.8% §]|250% 16.7% |1.3% 104.2% 16.8% - 79.60 0.80% 2.67 2.02
SPOT 9.3% 7.1% 8.0% {| 17.5% -628.3% [W6.6% 153.3% -f§8.7% - . ~1.57% ;
HPQ 21.7% 3.4% 0.8% [ -13.6% -25.9% {6.8% 7.7% -17.6% 9.31 8.70 -0.60% -
MDB 29.0% 6.0%  52.5% i| 20.2% 180.0% [P2.9% -237.3% g0.0% - 271.28 -1.34% ;
RCL 172.4% MWA79% 477.0% I 49.3% -95.0% [ 3B1.3% -60.9% [-B2.9% - 18.58 -8.30% 0.14 0.09
RBLX 3.8% (10.8% 5.4% § 11.4% 301.8% [B5.5% 59.8% -$3.0% - . 7.71% .
ENPH 64.5% 0.4%  68.7% | |30.3% 73.4% [6.0% 91.7% 2D.6% 4s8.64 29.06 48.23% 1.22 0.92
NET 36.8% 5.4%  48.6% I |31.5% 700.0% 5.7% -360.0% 163.3% - 186.77 -10.42% 5.17 4.13
Zs 46.0% 2.8%  62.1% {| 46.0% 182.4% 2.4% 32.7% 136.6% - 73.08  17.81% 1.76 1.37
FSLR 49.4% i32.6% -10.4% { |31.5% -197.6% 155.8% -109.3% [-18#3.1% - 21.02 = 17.33% 0.58 0.33
CCL 104.5% 383.1% 537.7% I 74.0% -81.1%[23h9.3% -33.9% [B6.8% - 35.53 -11.98% -
PINS 4.8% §15/9% 8.7% 7.3% -20.0% B86.0% -46.0% 22 .8% - 37.20 6.70% ;
U 56.3% 3.09%  25.3% { 54.1% -175.0%  B89.2% 1245.5% [89.9% - 102.89 ~11.16% _
WYNN 49.3%6 |/5.7% -0.2% & 62.5% -124.0% 184.4% -27.0% [-89.5% - 27.40 18.02% 0.26 0.14
ETSY 10.6% -3.5%  10.2% 7.5% 6.8% [9.1% 8.7% fr.8%c 3424 20.19 @ 39.86% 1.28 1.32
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SnowFlake (SNOW US)

Snowflake's Usage-Based Pricing

Significant Market Opportunity

CY26 Platform TAM by Workload
(% in Billions)

Cybersecurity

Cloud Data Platform

Data Science & ML
Applications

Collaboration,
Data Engineering

*  wannrurivod Snowflake I0UNWanwWosUIUUSoUAUENaUSNIETUoIANSdIHSUNISTS
voyaus:innsue soufivn1sansu nisdnia:zasvoyaniilna nasUs:uoawassnssy
powlaannunlsivasia:n1sdins:AABdIUSItUNY:BoslAINANISUNIUIEAUaNA

aVANSVUNAIKDY

*  SOUNIUBYII Snowflake 9:5nyrndUIAIUSEUTUINVOIAIIWEISHAIUAGITOAaNIA:NTS
wausounuylrusnisiayalumuisAuLngIlatguvesanaInnssy SOUNUNISAISIAIN
uniduRFinnINUSENVURTkyritunauiAsugAeRluituou Tun1sanfuNUAIY SO

AUNU data warehousing IVUAVIAL

Sources : Company Report, Bloomberg data as of 02 July 2023

Product Offering

Storage Resources

Compute Resources

Data Transfer Resources

Source: Company Hlings,

Berkshire Hathaway Inc
Est. Holding Period (yrs)
Current Mkt Val

First Holding Date

Display © Pos Mkt Val

6131 B | ast Price 175.98

Position  6.13M
o)y

Position

2020 |

# The history and cost basis

Pricing Model

Consumption fees for a given customer are based on
the average terabytes per month of all customers' data
stored on Snowflake's platform

Consumption fees are based on the type of compute
resource used and the duration of use or, for some
features, the volume of data processed

Consumption fees are based on terabytes of data
transferred, the public cloud provider used, and the
region to and from which the transfer is executed

Bloomberg Intelligence

usD

3.00 Cost Basis/Share (LIFO) 247.45

NaN t Basis/Share (FIFO) 247.45
09/30/20 Cost Basis/Share (Average) 247.45

Time Period 2Y Max 1) Chart 7 Table

Wi Py, I..J""’\
W

2022

Holding Period

O ASIAPLUS
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SnowFlake (SNOW US)

] ) *  UsSUnseinuwaus=nounsinsunansn s1lfisouotn $623.6 AU IWUVU 48%
Strong Combination of Scale & Growth

YoY #in3nA1nn $609.5 d1u sneldludou Product IWUVU 50% YoY ogi $590.1

Annual Revenue (Millions) Quarterly Revenue (Millions)
s624 au Ang1AAN $571.9 a1u veuzNvamnuansmoruagn 70 18U VIANUUINTU
$2,066 YIY Growth 557 $589 - L | 1 ) H
e o mewm IR .
YIY Growth vz NBaIIRENUVaIUnoun 53 1sus Tudouvadninnisnilnsuid 2 usenuaIs1gln
P
$1,219 . .
product 9gjlugog $620 d1u-$625 a1u UoendannInn $646.3 au drsunuduoy
$19 product agn $2.60 Wudiu anavenaSsnaunuavld $2.71 Wwuaiu na:tog
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GSPA : Performance YTD +18.16%, ACWI + 12.80%

Securities

Data as of 1 Jud 23
Stock Recommend Consensus Upside /
Start Last Price Reoeturn Targeoet Downsido
MC FP Equity 6 Dec 22 863.00 20.89% 800.00 7.9% 937.72 8.7%
META US Equity 8 Feb 23 286.98 56.5% 258.00 11.2%% 283 46 -1.2%%
700 HK Equity 9 Feb 23 331.60 -16.2% 310.00 7.0% 451.94 36.3%
CRM US Equity 15 Mar 23 211.26 15.5% 205.00 3.1%% 239 23 13.2%
GOOGL US Equity 17 Mar 23 119.70 17.8% 114.00 5.0% 131.63 10.0%%
ASML NA Equity 17 Mar 23 663.00 11.2%% 639.00 3.89% 711.52 7.-3%
SMH US Equity 28 Apr 23 15225 23.2% 143.00 6.5% — -
XLC US Equity 28 Apr 23 65.08 8.6% 59.80 8.8% - -
AMZN US Equity 8 May 23 130.36 23.2% 120.00 8.6%0 143.11 9.8%
CRWD US Equity 9 May 23 146.87 13.0%% 140.00 4. 99% 176.73 20_.3%
NVDA US Equity 3 Jan 23 423 02 195.5% 375.00 12.8%% 460.99 9.0%
MU US EQUITY 25 May 23 63.11 -9.3% 64 _00 —1.4% 76.19 20.7%
AMD US EQUITY 25 May 23 113.91 -5.4%9% 116.00 -1.8% 130.53 14.6%%
ADBE US Equity 2 Jun 23 48899 12.1%6 450.00 8.7% 540 84 10.6%%
INDA US EQUITY 2 Jun 23 43.70 3.49% 39.50 10.6%% - -
JETS US EQUITY 7 Jun 23 21.42 11.6%6 19.19 11.6%% - -
9988 HK Equity 28 Jun 23 81.20 -3.79% 75.50 7_.5% 136.55 68.2%
9618 HK equity 28 Jun 23 13240 -4 1% 122.50 8.19% 225 .48 70.3%

ASIAPLUS

Securities

Source :Bloomberg data as of 01 July 2023
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GSPA : Performance YTD +18.16%, ACWI + 12.80%
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Sources : Company Report, Bloomberg data as of 02 July 2023

1 Jan 23
8 Jan 23
15 Jan 23

22 Jan 23

29 Jan 23
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12 Feb...
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Port 0.83% 0.82% 2.11% 3.84% 18.16% 19.91%
MSCI1 ACWI 1.03% 1.95% 5.64% 5.58% 12.80% 13.20%
Alpha -0.19% -1.13% -3.53% -1.74% 5.36% 9 30%
STD Benchmark 2.8% STD Port 3.4%
Porifolio Beta 1.21
GSPA Performance YTD ASP Global Strategy PA
——GSPA % ——Benchmark % China Ecommerce, 5%
Travel, 6%
CASH, 17%
18.16% )
India ETF, 5%
E-commerce, 5% Luxury, 5%
12.80%
Tech, 16%
Semi, 24%
£ Q2 8 8B RRARRLFgFr Tzl China Tech, 3%
2 Q=YL 2T Y338 33 Software, 15%
o N2 8~ e 2N

ASIAPLUS
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Entry Date

3-May-23
3-Apr-23
3-Apr-23
3-Apr-23
3-Apr-23
6-Apr-23
8-May-23
11-May-23
17-Apr-23
18-May-23
22-May-23
22-May-23
22-May-23
22-May-23
22-May-23
22-May-23
22-May-23
22-May-23
29-May-23
30-May-23
30-May-23
30-May-23
30-May-23
5-Jun-23
5-Jun-23
5-Jun-23
5-Jun-23
5-Jun-23
5-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
20-Jun-23
20-Jun-23
20-Jun-23
26-Jun-23
26-Jun-23
26-Jun-23
26-Jun-23
26-Jun-23
26-Jun-23
26-Jun-23
26-Jun-23

Stocks
AMD
BYD
NXPI semi
ST Micro
Infineon

Sands China

Crude Oil
Alibaba

Wynn Macau

Albemarle
JD.COM
Alibaba
Pacwest
Microsoft
Netflix
Micron
Sea Group
HP Inc
Moutai
Farfetch
Draftkings
Snowflake

BERKSHIRE

SOFI
ALTERYX
Li auto
Soft bank
Disney
Nike
TSMC
ASML
EU Bank
Ford
GM
Netflix
Adobe
Carnival
Amazon

SentinelOne

Al
EQUINIX
MARVELL
Broadcom
Baidu
Adobe

Mercado liber

uber

AMD US EQUITY
1211 hk equity
nxpi us equity
STMPA FP Equity
ifx gy equity

1928 HK EQUITY

CLN3 COMB Comdty

BABA US EQUITY
1128 hk equity
ALB US EQUITY
9618 HK EQUITY
9988 HK EQUITY
PACW US EQUITY
MSFT US EQUITY
NFLX US EQUITY
MU US EQUITY
SE US EQUITY
HPQ US EQUITY
600519 ch equity
FTCH US EQUITY
DKNG US EQUITY
SNOW US EQUITY
BRK/B US Equity
SOFI US EQUITY
AYX US Equity
2015 hk equity
9984 JT EQUITY
DIS US EQUITY
NKE US EQUITY
TSM US EQUITY
ASML NA EQUITY
SX7P Index

F US EQUITY

GM US EQUITY
NFLX US EQUITY
ADBE US EQUITY
ccl us equity

amzn us equity

S us Equity

Al US EQUITY
EQIX US EQUITY
MRVL US EQUITY
AVGO US EQUITY
BIDU US EQUITY
ADBE US EQUITY
MELI US EQUITY
UBER US EQUITY

Sources :n Bloomberg data as of 02 July 2023

Earnings
Cars Delivery
Micro controller chip
Micro controller chip
Micro controller chip
Gross Gaming Revenue
Wcrude oil WTI
Deep Discount
Gross Gaming Revenue
Lithium price
Michael Burry
Michael Burry
Michael Burry
Stanley Druckenmiller
JPMorgan
Citi
Saudi Arabia's sovereign wealth fund
Warren Buffet
Goldman Sachs
Morgan Stanley
uUBsS
Deutsche Bank
Markel Corp
Debt Ceiling
Bank of America
Bank of America
ARM IPO
Morgan Stanley
Well Fargo
Pella Funs Management
Pella Funs Management
UBS
Citi

Free Rider
Fire Fire
JPM & BofA
Bofa
MS
Deutsche Bank
Bank of America
Bank of America
Bernstein
Morgan Stanley
Keith Bachman
UBS
Barclays

Spot price

81.62
231.4
181.98
48.375
36.87
28.8
73.07
87.89
8.58
210.14
140.1
83.6
6.85
321.18
363.01
66.23
67.97
30.71
1689
4.98
23.29
158.65
322.19
7.25
41.63
116.7
6022
91
105.2
107.06
671.5
151.44
13.78
36.67
423.97
474.63
15.9
125.78
15.27
31.96
759.94
57.75
821.63
139.59
479.51
1155.51
44.42

Last price

113.91
250
204.68
45.565
37.785
26.7
#N/A N/A
83.35
7.13
223.09
132.4
81.2
8.15
340.54
440.49
63.11
58.04
30.71
1691
6.04
26.57
175.98
341
8.34
45.4
135.5
6773
89.28
110.37
100.92
663
155.57
15.13
38.56
440.49
488.99
18.83
130.36
15.1
36.43
783.94
59.78
867.43
136.91
488.99
1184.6
43.17

Since Recommend

39.56%
8.04%
12.47%
-5.81%
2.48%
-7.29%
#VALUE!
-5.17%
-16.90%
6.16%
-5.50%
-2.87%
18.98%
6.03%
21.34%
-4.71%
-14.61%
0.00%
0.12%
21.29%
14.08%
10.92%
5.84%
15.03%
9.06%
16.11%
12.47%
-1.89%
4.91%
-5.74%
-1.27%
2.73%
9.80%
5.15%
3.90%
3.03%
18.43%
3.64%
-1.11%
13.99%
3.16%
3.52%
5.57%
-1.92%
1.98%
2.52%
-2.81%

RVY
3.55%
-2.34%
8.47%
6.87%
5.83%
-4.64%
-1.78%
-1.85%
-4.42%
1.32%
-5.50%
-3.39%
12.72%
1.65%
3.88%
-3.32%
-1.48%
3.71%
-2.58%
12.90%
6.15%
-1.27%
1.72%
0.72%
5.95%
2.50%
2.23%
1.34%
0.78%
-0.97%
3.46%
4.44%
7.92%
6.58%
3.88%
0.88%
19.18%
0.80%
-2.27%
9.10%
5.07%
3.39%
5.51%
-1.71%
0.88%
-3.42%
-0.39%

-4.65%
2.04%
13.08%
9.09%
6.27%
0.75%
-2.99%
0.42%
0.99%
14.09%
-4.40%
-1.58%
21.28%
2.39%
9.27%
-8.66%
0.10%
4.38%
1.22%
21.29%
8.76%
5.20%
5.53%
22.29%
5.46%
15.22%
13.43%
0.78%
6.50%
2.10%
-2.10%
3.09%
24.94%
16.78%
9.27%
14.58%
58.90%
6.18%
-27.12%
4.93%
4.07%
-2.16%
9.81%
4.68%
14.58%
-5.84%
12.19%

75.87%
29.80%
29.52%
38.10%
32.91%
3.09%
-11.69%
-5.38%
-18.05%
2.87%
-39.87%
-5.86%
-64.49%
42.00%
49.38%
26.27%
11.55%
14.29%
-2.08%
27.70%
133.27%
22.60%
10.39%
80.91%
-10.40%
76.43%
20.00%
2.76%
-5.67%
35.48%
31.60%
10.80%
36.76%
14.63%
49.38%
45.30%
133.62%
55.19%
3.50%
225.56%
19.68%
61.39%
55.14%
19.70%
45.30%
39.98%
74.57%

wASIA PLUS
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Date

Type

Ticker 1

Ticker 2

Ticker 3

Tenor Ko

Yield Next ob date

Kol

Ko2

Ko3

K11

K12

K13

ASIAPLUS

N Securities

09-01-23
09-01-23
16-01-23
16-01-23
13-01-23
13-01-23
20-01-23
20-01-23
13-02-23
13-02-23
27-03-23
27-03-23
03-04-23
03-04-23
17-04-23
24-04-23
22-05-23
22-05-23
22-05-23
22-05-23
29-05-23
05-06-23
05-06-23
05-06-23
12-06-23
20-06-23
26-06-23

Source :Bloomberg data as of 01 July 2023

FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
BEN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
BEN
FCN
FCN
BEN
BEN
BEN
BEN

1880 HK EQUITY
1211 HK EQUITY
1880 HK EQUITY
1211 HK EQUITY
AAPL US EQUITY
BA US EQUITY
700 HK EQUITY
1299 HK EQUITY
1928 HK EQUITY
1299 HK EQUITY
700 HK EQUITY

GOOGL US EQUITY

TSM US EQUITY
TSM US EQUITY
TSLA US EQUITY
3690 HK EQUITY
TSLA US EQUITY
TSLA US EQUITY
MU US EQUITY
MU US EQUITY
1810 HK EQUITY
TSLA US EQUITY
9988 HK EQUITY
9988 HK EQUITY
TSLA US EQUITY
NKE US EQUITY
TSLA US EQUITY

2331 HK EQUITY
3690 HK EQUITY
2331 HK EQUITY
3690 HK EQUITY
asml na equity
NKE US EQUITY
2318 HK EQUITY
2318 HK EQUITY
2318 HK EQUITY
388 HK EQUITY
9888 HK EQUITY
META US EQUITY
ASML NA EQUITY
ASML NA EQUITY
MC FP EQUITY
9618 HK EQUITY
AMZN US EQUITY
AMZN US EQUITY
AMD US EQUITY
AMD US EQUITY
3690 HK EQUITY
AMZN US EQUITY
9618 HK EQUITY
3690 HK EQUITY
LI US EQUITY
SBUX US EQUITY
NVDA US EQUITY

1876 HK EQUITY
9988 HK EQUITY
1876 HK EQUITY
9988 HK EQUITY
TSM US EQUITY
SBUX US EQUITY
9988 HK EQUITY
9988 HK EQUITY
9888 HK EQUITY
PDD US EQUITY
1211 HK EQUITY
NFLX US EQUITY
AMD US EQUITY
AMD US EQUITY
RMS FP EQUITY
1928 HK EQUITY
NKE US EQUITY
SBUX US EQUITY
TSM US EQUITY
ASML NA EQUITY
9988 HK EQUITY
NKE US EQUITY
9888 HK EQUITY
1810 HK EQUITY
1211 HK EQUITY
TGT US EQUITY

(o3}

© © © O 0O © OO O OO O OO OO © OO O O O OO OO OO OO OO O

97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97

60
60
60
60
80
80
78
79
70
70
75
80
80
80
75
80
80
80
80
80
80
76
77
80
80
85

13.60%
20.74%
13.60%
20.74%
15.00%
15.00%
15.00%
15.00%
15.00%
16.00%
12.00%
12.00%
13.12%
15.00%
15.00%
18.00%
16.58%
15.73%
13.18%
14.11%
15.24%
15%
15%
15.82%
21.09%
11.58%

8-Feb-23
8-Feb-23
15-Feb-23
15-Feb-23
12-Feb-23
12-Feb-23
19-Feb-23
19-Feb-23
15-Mar-23
15-Mar-23
26-Apr-23
26-Apr-23
3-May-23
3-May-23
17-May-23
24-May-23
21-Jun-23
21-Jun-23
21-Jun-23
21-Jun-23
28-Jun-23
5-Jul-23
5-Jul-23
5-Jul-23
12-Jul-23
20-Jul-23

-23.9%
28.0%
-54.7%
13.6%
48.4%
1.7%
-12.7%
-6.9%
-4.3%
-5.2%
-5.8%
20.4%
12.1%
12.1%
44.3%
-8.4%
42.9%
42.9%
-1.8%
-1.8%
5.5%
24.0%
1.2%
1.2%
8.0%
3.9%

-39.9%
-30.2%
-37.0%
-23.9%
13.0%
-11.7%
-17.3%
-17.3%
-11.5%
-9.2%
-8.4%
45.9%
10.7%
10.7%
1.8%
-1.4%
16.9%
16.9%
8.7%
8.7%
8.9%
7.3%
-1.4%
3.7%
16.2%
0.8%

-22.9%
-24.2%
-19.0%
-26.2%
19.9%
-4.8%
-28.0%
-28.0%
-4.3%
-25.8%
23.9%
38.6%
21.6%
21.6%
5.9%
-5.4%
3.3%
-0.8%
13.4%
6.3%
7.6%
8.2%
5.4%
1.2%
0.8%
2.5%

-18.7%
-51.7%
36.6%
-45.6%
-44.4%
-18.9%
-7.8%
-12.5%
-24.6%
-23.8%
-17.9%
-31.5%
-26.4%
-26.4%
-46.4%
-10.0%
-42.3%
-42.3%
-16.0%
-16.0%
-21.8%
-36.8%
-21.5%
-18.5%
-23.6%
-15.6%

2.9%
-11.4%
-1.8%
-18.8%
-27.0%
-6.6%
-2.8%
-1.5%
-18.5%
-20.6%
-15.6%
-43.5%
-25.5%
-25.5%
-24.1%
-16.4%
-29.4%
-29.4%
-24.2%
-24.2%
-24.3%
-26.9%
-19.5%
-20.5%
-29.0%
-13.1%

-19.8%
-18.4%
-23.7%
-16.2%
-31.2%
-13.4%
11.7%
13.1%
-24.6%
-2.7%
-37.6%
-40.5%
-32.2%
-32.2%
-27.0%
-12.8%
-20.1%
-16.9%
-27.3%
-22.4%
-23.3%
-27.6%
-24.7%
-18.5%
-18.2%
-14.5%

-17.3%
-22.5%
-35.4%
-34.7%
-45.3%
-48.6%
-44.8%
-64.3%
-32.5%
-56.7%
-56.7%
-37.0%
-37.0%
-50.1%
-38.9%

o @

-12.7%  0.3%
-12.7%  0.3%
-30.1% -35.3%
-31.9% -16.6%
-43.7% -58.4%
-57.6% -55.4%
-44.1% -49.1%
-49.4% -51.3%
-37.3% -34.6%
-47.1% -40.1%
-47.1% -37.7%
-43.1% -45.5%
-43.1% -41.8%
-42.3% -42.8%
-37.3% -41.3%
ASIAPLUS
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