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Key Takeaway : yield Peak
ES USA
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Investment Idea

v" (TMF US EQUITY) Direxion Daily 20 Year Treasury Bill leverage 3X IWoa§lonalunisninnnlsen Capital Gain r‘iqﬁu nannisuSuannonie

v MUBOND nadnunsnaskini Duration gusoufiudandounisasnuluiiusUnsansgnan 30% souannouidedmsiatings:nl KniAsugioansgiing recession

v GSPA: Buy Stocks ﬁuvumnm\]\lmmﬁn Shopify , Datadog , Xpeng , Uber

e Wall Street picked - Sony, Meta , Microsoft , Draftking , Las Vegas Sands , Mongo DB, Disney , Spotify , Solar Edge
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Investment idea

Interest rate Peak
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lJoiuIWoanad1NNISISVVUADNITY IUNAMTIUIUIN2ENISINA Recession

CPIl and Interest Rate Even the Fed's Own Forecasts Hint at Recession GAME.
ITRADES
US interest rate US EETY Y% Year-Over-Year Percentage Point Changes in Core PCE Inflation
10 4 PP Recessions
8 3

The Fed is Forecasting a -1 pp. Drop

525 2 in Core PCE Inflation in Q4 '23 From Q4 '22
But No Recession, Inconsistent with the History
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Dates: 1960 Through 2023E
Source: Bureau of Economic Analysis, National Bureau of Economic Research, Game of Trades
Core PCE inflation excludes food and energy.
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* Aunsd 2022 FED IsvVunanitgiwaannaiuiwe JeguunaniUgagns:Au 5.25% veuznisuiwWeinou .6, agn 3.0% YoY y:aomoad 12 Inoufnsanu soufinis:aumigniu
sou 2 U duwalr Real Interest rate (noniUaulourornauRuIWe) 1I0uuani 2.25% Buidurtviudnyryrruuesan FED o1aanitiuulsunenisiunwaunalsuinvu

* agulsimuninwarstunioyaluosn (Nwdeijo) wuan |deman|UUuIEJU'1£Jg\1nd'uTJU|v"\Ia TugounannlUIAsSBINENSTINMIVUIADY Recession

* uanvINHUo CPI 1Id0nINWa1Stu191n CORE PCE (NMwvoniio) 2:wudnilio Core PCE USUAdanad 1% YoY IASUgNaansgiinauufos Recession IEUAU

Source : Game of trader, Bloomberg data as of 14 July 2023
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Bond Tnwanaunnunandn TugovniAsygnaansdivag Recession

EXHIBIT 2: The business cycle has four distinct phases, with the example of the U.5. experiencing a late-cycle expansion
phase, with a rising likelihood of recession in the second half of 2023.

Business Cycle Framewaork

Cycle Phases EARLY MID

@ 8 @ @ @
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U.5.

Economic Grawth

Relative Performance of
Economically Sensitive Assets

The diaggram above is a hypothetical illustration of the business cycle, the pattern of cyclical fluctuations in an econonty over a few years that can influence asset refurns
over an intermediate-ternn horizon. There is not always a chronological, linear pregression among the phases of the business cycle, and there have been cycles when the
econamy has skipped a phase or retraced an earlier one. Source: Fidelity Inwestments (AART), as of /523

Exhibit 3: Historically, performance of stocks and bonds has
been heavily influenced by the business cycle.

Asset Class Performance Across Business Cycle Phases
1950-2020

BEarly ®pid Wlate MRecession
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Stocks Bonds Cash

Past performance is no guarantee of future results. Asset class total retums
represented by indexes from Fidelity Imvestments, GFD, and Bloomberg
Barclays, Fidelity lrvestments proprietary analysis of historical asset class
performance is not indicative of future performance. Source: Bloomberg
Barclays, Fidelity Imvestments (AART), as of March 31, 2021

*  AsugNeansgrasnglugouns-aoid a=fAouldiennfolaviAsugnens:=aofoatodroltiol 01 Auli PMI As=aomdadsoltion ags-AUnn3n 50 soufiwa

Us:noun1susunann:1I0ouRGnudltivnn@alu 2Q23

*  Joyauuauist 1950 - 2020 AuanSgliwanaunnuiadsiduauviu:i Bond na=Rudn (Dollar) Rwaneulnuii Tugodiiin Recession

Source : Fidelity Investment
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wusUnsansglnwanauninunm sounvgoans:=918n1UIF8dIUBOY Recession

Aup 1929 Mav 1973 Jam 1980 Jid 1981 Jul 1990 Mar 2001 Dec 2007 Feb 2020

Mar 1933 Mar 197¢ Jul 1980 Nov 1982 Mar 1991 Now 2001 Jun 2009 sgr 2020 Annualised returns of LS assets, %
0 Khar 15 tohaar B oJul 1N 10 Mo 1 N fidr 152 I DY £ i Jum £U 10 AT LU

Camelation Coefficient

20
10
Stocks na 100 100 1.00 1,00 100 1,00 nfa . . .
F 0 — [r———

Bonds n'a 00z 0.6 0.65 055 0,70 .33 nifa
G040 pomiodio n'a 0.99 (.64 a7 100 098 0.97 nia -10
(versified Porifolio n'a nfa ne! 080 0.9 0.84 0495 n'a -
Total Retwrn %% (Annualized)
Stocks =113 -13.12 16,34 10.00 74 =118 -24.17 = Xii -30
Honds 45 2.l LA ¥ NI 4.0 b4 2.4k 2.0 ©
G040 portiolic | 436 13.04 15.90 B 151 11.10 340
Urearsihed Fartfalog n'a nfa 12,21 1208 bnd 403 11.4¢ AN -50
Government  Investment grade  High yield bonds UsD Commodities Equities
Standard Deviation bands bonds
Stacks 46,27 267 20,08 18 66 1874 20,15 2.0 nia mEntire period (1970 to 2023) W Last 30 years
Bonds 3.13 464 2017 981 EW. | 513 .13 nia
_ i i : . ) Source: Refinitiv, Schroders Economics Group, 14 March 2023,
G040 portichc 552 14.61 15.65 131 1.5 968 1290 nia Mote: Total return performance based on the US 10-year Treasury bond index, Bloomberg US corparate bond index, Bofs high yiekd index,
. ~ ) o ) GSC1 commadity index and S&P 500 index. The exception being USD which is the DY price index. 607823
Divarsified Partfolio nfa fnfa 19,18 230 0a5 853 16.91 fifa TRy Fe T e e TR e

* WusUnsSgulaansgauandn:ikwanauinuniduuon soufivunignidoinsunuaunswedus Tugouiin Recession 130 §980eluiSoavounis
NS:919AIWIFBIVON portfolio M08 Ing Correlation vou Stock MU Bond USUASIUNANINASINUTILAUVIU:NAIMUKEUWIUVDY Bond UogNIMTAUNIY
IBunu TugouIFsugNvansSyInn RECESSION

* Vru:A Investment Grade bond 11a: High Yield Bond lwanaulngioduaavadun veu=in Commodity 1a: Equity Iwaneunnuiadaiduau

Source : Morning Star, Schroders
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JP Morgan Us:iidfuwans:nuvadnsadishil hndnsinonidsunasidasundad 1%

Fixed income market dynamics

Yield Raturn

U.5. Treasuries 43002023 1213102022

2023 Avg. Correlation Correlation
YTD  Maturity to10-year to SEP 500

2-Year 4.04% 4.41% 168%  2years 074 -0.14
5-Year 351% 3.0 3.06% 5 043 -0.12
TIPS 1.26% 1.58% 3.45% 10 el 0.38
10-Year 3.44% 388% 4.50%% 10 1.00 0.13
30-Year 367% 397% fi.16% 30 093 017
Sector
LS. Aggregate 4.35% 4 68% 3.50% 85 086 0.22
IG Corps 5.10% 543% 4. 29% 11.0 054 0.47
Convertibles 7.42% T.58% 2.83% -0.13 0.87
LS. HY B.48% 8.08% 4 60% 53 -0.09 0.74
Municipals 3.30% 3.55% 2 54% 13.0 054 .22
MBS 4.48% 4.71% 3.06% 75 0.78 0.15
ABS 5 607% 5 B 2 30% 38 025 -0.05
Leveraged Loans 11.30% 11.41% 4.25% 24 -0.33 .58

Source : JP Morgan Asset Management

Impact of a 1% rise or fall in interest rates
Total returmn, assumes a parallel shift in the yield cure

U.5. Aggregale

IG Corps

Convertibles

U5 HY

Municipals

MBS

ABS

Leveraged Loans

24%

-2.T%
“1.5%
B 12 fail
W 1% rise 13.7%
-10%% 0% 10% 20%

I
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Global Bond

BOND BOND BOND BOND
TMB EASTSPRING GLOBAL| MFC US AGGREGATE
GROUP/INVESTMENT TMB GLOBAL BOND TMB GLOBAL INCOME CMART BOND COND. A
PIMCO GIS GLOBAL BOND JPMORGAN FUNDS - | JPMORGAN FUNDS — US
MASTER FUND FUND PIMCO GIS INCOME FUND INCOME FUND C AGGREGATE BOND FUND
MORNINGSTAR MASTERFUND P *okk ok ko k PO
FIRM NAME EASTSPRING EASTSPRING EASTSPRING MFC
e 2,013.112.057 13.452.113.692 1.933.156.812 2.219.810.753
MORNINGSTAR RATING 3 YR * PN P
YTD 0.61 0.28 _0.86
1D 0.00 0.00 0.00 0.00
MTD 0.00 0.27 0.29 0.19
LAST 3M 0.72 0.47 _0.16 114
LAST 6M 135 0.9l 206
LAST 9M -3.05 116 _3.49
LAST 12M 515 260 621
LAST 3Y -3.95 -0.40 -1.14
INCEPTION DATE 14 JUL 10 19 MAY 16 23 JAN 20 21 FEB 23
RETURN INCEPTION DATE
(ANNUALIZED) 137 161 _2.40 112
RETURN Y2022
(ANNUALIZED) -13.40 _9.48 _a68
eluHa Tudaluma lhdelumna Tusaiduna Thaeduna
[ERINEL 4 5 5 4

&_r) ASIAPLUS
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Source : Morning Star as of 7 June 2023
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nounu JPM US Aggregate Bondnawamnauinnuln

ANIAUNDIT Pee 1%39d Recession llazpon|U

Normelized As Of 01/02/2007

Source : Source : Bloomberg as of January 2023 N ASIA PLUS
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JPMorgan Funds — US Aggregate Bond Fund Snapshot
All data as of 30 April 2023

. P JPM US Agg EBloomberg USs . e P JPM US Agg Eloomberg US
Portfolio Statistics Bond Fund Agg Index Quality Distribution Bond Fund Agg Index
Yield to Maturity 4.65% 4.33% AL, 61.9% 73.8%
OAS (bps) a0 24 A 8.8% 5.1%
Weighted Avg. Life (yrs) 7.94 B.51 A 14.2% 10.8%
Duration (years) 6.27 6.28 BER 13.7% 10.3%
[~ = = = = = m e e e e == === — _—
Convexity 0.68 0.53 |BE and below 0.2% 0.0% I
Average Quality AR Ad INon-Rated 1.1% 0.0% :
Number of holdings 2 065 13,285 Total 7 1000% 1000%
Sector Distribution?® Key Rate Duration
412 WEJPMUS Agg Bond Fund = Bloombeang US Agg |rndex 18 - =JPM US Agg Bond Fund Bloomberg LIS Agg Index o B
1.6 - -
331 1.4 - = 2 2
7 274 12 - &8 = =
2d 8 1.0 4 ! )
0.8 -
0.8 -
2.3 0.4 - o
12 0.s . 39 40 0z { 2o ;
as 2 — — N : 0.0 -
Treasury  Agency MBS ABS CMBES Cop.  Mon-Cop.  Cash Eqg. HRD EM KRD1 KRD2Z KRD3 KRDS KRDT HRD 10 KRD 20 KRD 30
Credit
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luztin nodnuna: ETF A Duration gaiWorinnalsen Capital

TMBGINCOME,
UGIS, KF-CSINCOM

PIMGO GIS Income Fund

KT-Bond

PIMCO GIS GLOBAL

MUBOND

JPMorgan Funds - US

BOND FUND Aggregate Bond Fund
Effective Duration 3.18 5.45 6.5
Estimated YTM 7.12 6.9 4.9
Credit Rating

Source : Factsheet, Bloomberg data as of 13 July 2023

Exposure

Agency MBS
Government Related 12
High Yield 10
CMBS

IG Credit
Non-agency MBS
EM Market
Cash/Other
Non-us RMBS
ABS

Bank Loans
Non-US Developed

o

NN W W D, N N

Sourch : Factaneet 0t a2 Of 31 May 2022

Government Related

Securitized 19
Investment Grade Credit 7
Covered Bonds and Pfandbriefe 5
Inflation Linked 5
EM Extema 5
Net Other Short Duration Instruments 4
EM Local 3
Other 1
Municiplas 1
High Yield Credit 0

S0urce : Faciahpet Cata a2 of 31 May 2022

US Treasunes

Agency Mortgage 28 4

Comorates 28.0
CMBS 838
NonLormorate Credit 04
Non-agency MBS 04
US Agency 03
ABS 0.2

Cash 33

S0u0h ; Faceanost 0aea a8 of 21 June 2022

Bond ETF

Ticker -~ Underlying Mar. Cap N~ |Leverag .| 1D 5D % YTD
IEF US EQUITY  US 10Y Bond 29,093.9 1x 098% 0.75% 0.45%
UST US EQUITY  US 10Y Bond 944 2x 188% 1.85% -2.10%
TYD US EQUITY  US 10Y Bond 37.45 [ 275% 162% -2.78%
TLT US EQUITY  US 20Y Bond 40,856.3 | 1x 101% -obs% 1.28%
UBT US EQUITY  US 20Y Bond 5527 2x 289% -0b6% -0.46%
TME US EQUITY  US 20Y Bond 2,430.47 [N 352% [Ba% -3.41%

nuzunavnuluwusunsansglann Direxion Daily 20 Year Treasury Bill leverage 3X

(ticker TMF US EQUITY) Woaswlonalunisrinrinlsen Capital Gain AgaVu nanid

nsUsuannoniDe

* juztihnadnu nadnuIUAIBUIDWE giad lonnsSinn uaus Wus (MUBOND) 10unaununsn

ansnlnid Duration gy (S:9:10a1ASUNTMUAVOIASIAISHUEIOUIUNDNMAzONSINONIUY

MINI1) 1TDVNILDANSINONITEUSUADAanNaY WusUmSND duration gd 9:IA Capital

Gain AUINNIWUSUNSAT duration 61

*  nodnu MUBOND iidndounsadnuluwusUnsansgnan 30% ouannouidednisiin

UnB1s:nu nNIASYINansgIing recession luaSyUrnavvaudinSaAuUnin BaIANMAY

INNaInunsIasktidunadnunsianskitiniAlensuidudoulkiny

O

ASIAPLUS

Securities



ERIE (iopal Strategy

US 10 Y and Direxion Daily 20 Year Treasury Bill leverage 3X

usp ~

5 US Government Bonds 10 YR Yield- 1D TVC = = %j o € Direxion Daily 20-Yr Treasury Bull 3x Shrs-1D-Arca = =
03.767% H3.836% L3.760% C3.834% +0.065 (+1.72%) preme A 07.55 H7.60 L7.44 C7.47 ~0.10 (-1.32%) High 12.04
Y I e
@ # lM 4.000% % ” 1o
T — W‘q [MT | oA #J«uﬂmi i fJﬁi ““! 7 lo
‘ "I w‘ hl L M l h [ 10.00
” J h " N " 'ﬁ’l ‘| 3.600% ‘ ‘ i ‘ 9.50
Lw Awl‘ “m WN “ H »Nw h"ww 3 400% ||hw ' ||1 m ||.| l 1‘ '” |h| ”n I' ‘“ l“ 'h H | 9.00
1 3.200% | ' ’ '; i ! 540
ﬁ 4/ m |*|" “' lH "W | .", '|| ltl'iu‘,i 7.80
k w “'W( r'w 3.000% “'.' M iir| “ | "' “H!i‘ U'M‘i !' !' ‘gi
2.850% | ‘ i 7.00
“‘ M W
“ 2.700% u I 6.60
17 TradingView ® e 1/ JradingView 5 ® ® L
Jul Sep Nov 2023 Mar May Jul ® ot " 202 Har ey u ®
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I E I Recession years Recession length ¢ % change in nominal price of gold + %changein S&P500 #
H O\x/ p E R I:O R M S Gold has long been considered = = &
B (2 a safe-haven asset for investors 1973 16 months 87% -13.1%
when markets are in turmoil.
“ DURING RECESSIONS mmmams 0 oo oo
during historical recessions?
- = 1981 16 months 1.6% 5.8%
‘ *As of 07/06/2022
Recessions [] s&Pindex Nominal Price of Gold, Per Oz. (USD) 2022YTD" 1990 8 months 0.1% 5.4%
Gold: -2.1%
S&P 500: -19.6% 2001 8 months 5.0% -1.8%
Gold's price reached Il-time 2020 Recession - 29 ;
STITE N S . P RRIRRaeS REERRE o\c's Price reached an all-time ISl R ~ 5,000 2007 18 months 16.3% 37.4%
hitting the $2,000/0z mark. S&P 500: -1.4% h
2020 2 months 5.6% -1.4%
S] 8[]0 ............................................................................................................................... - ["50[]
1980 Recession Geopoliti
— Gold: -5.1%
§ $1800-F B S&P 500: +6.6% — 4,000 _ _ T - \ _
2 4 uanaNWwusunsansSgnirwanounnuiduuon Tuygouinm
w
% S‘l‘[.DD ........................................ ’ 2007-08 Recession |0 NEEE R 3‘500 . ° . - _‘; _ - ’_:'[ - P
3 Gold: 16.3% gl , Recession havAdudnniuvaunswenirwanouinuiduuon
S&P 500: -37.4% Hl \
&€ cogpt-..... 8 . 4 BB 8. e e N aat V\, - [ p !
E S$1,200 — - crrmer e PeT—— S B .. P iy ‘ 3,000 g . - o ‘[ . . U ; _t
= Gold: +1.6% o IsUNU soundluugyodloanisuu 1973, 2007 1a=2020 n
e | . +5.8% oy
8 $1.000 "R e e 2001 Recession 2:500 % P ' =,
S Gold: +5.0% S wamauunumnmsa\lnuiunoummnmwameuunumsu
S&P 500: -1.8%
g SBUO ....................... <o o SEER. .. “ 1990 Recassion £ | - 2'[][]0 2 S&P 00
3 1973 Recession Gold: +0.1% l ¥ ! ; 5
2 $g0p | Gold: +87% L MAMIE | SEP500: +5.64% R : ’ S { ; ! 1,500
= S&P 500: -13.1% 4 3 g i
(o]
= ¢ - il k & )
S400 — - \ - 2 | S Raldire 3 I T V4 i b i 1,000
8200 — - « .: 5 % ‘ e i pie . i \ ! i 500

1970 1980 1990 2000 2010 2020
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Mid small Cap idea

Billion EPS Growth p/e Ratio Analyst
Cap.B [*| 3y/~| YoY-~ 3y -| YoY-| QoQ- ~| Next ~| sD.1'-| SD.5' - | Ratin~| TP -|

SHOP 87.74  54.8%  21.4% 20.2% - 93.8% -50.0% 752.3% 148.16 (0.13) (0.06) 3.54 -7H1%
UBER 90.57  41.7%  82.6% 17.9%  23.8% 1503.4% -97.4%[M11.6% 59.59  (0.18) (0.18) 471 15./8%
XPEV 12.14 1463% 22.7%  12.2% 111.9% 11.7% - . - - - - 3.67 [-198653%
DDOG 3493 66.5% 62.8%  4.1% [25/0% -20.0% 104.2% 16.7% [20.2% 87.81  0.16 (0.84) 4.44 18b3%

ASIAPLUS

Securities




——(lopal Strategy

Shopify (SHOP US)

Exhibit 1 - Shopify Flywheel

N\

Meore Channels, Partners,
& Capabilities

e — 3\
(LR @
More Merchants “ g

Q}\
/ I B j

Source: Company reports and Wells Fargo Securities, LLC

Opportunities
-International
-Share of Wallet
-Machine Learning

Secular Tailwinds
-eCommerce growth
-Enterprise consumerization
-Rising entrepreneurship

Exhibit 2 - Shopify Timeline
2021
Further expands platform with Shopify
Markets for cross-border eCommerce and
Shop Pay Installments in a partnership with
Affirm
2013-2014 Pa
Launches two core offerings, Shopify Shop
Payments (2013) and Shopify Plus
{2014) 2020
aunches rebuilt Shopify POS

l ShOPify payments for merchants globally
A\ shopifyplus | she y POS |
2004 2015-2016
Shopify is Works to expand omni-channel capabilities by
founded targeting sales through social media platforms and

introduced Shipping (2015) and Capital (2016)

@FEIn

£ shipping ('} capital

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Company reports and Wells Fargo Securities, LLC

Source : Wells Fargo Securities

. < A o 1% o Ay Y a U A vy v A v a
Shopify (HunsHnmedu e-commerce szavlan ‘nmu“!‘ﬁmmimamaanmmm‘lunmmmmjin% e-
d' \ Y a (% a a ) ad d |
commerce tWa¥ a3 19mMsAuIn HaEMIANMIVIHIIHIND TagaztinauaIsmsvuunanosuruszuy
d A o 1 3 ) ax 1 v o 1 A
Aa12¥ SaaS s ieanNazadIn luwdumsitauelsmsiazyoanemssasiviienvalevals m3
1 o YA A @ A ' 9 o a ¢y a s o a
5905052 VINA1 Tumsdams Ln@ednu eauaens 1eau MM IUATCHUBYAYIAN MIBITSIU
o A v A Y a v a1 I
SINIVIM IV IHAOMIMUTUAMAS M TEUM) 1T uaY
A o 9 o A A A ' 9 A 1 9 LY A 1 a ] a 1 o Y
VIHMUUMIT A URIATRINDNIIBADMT IFNUNOFIA 3 1T IVUIAADUADFI NVFIUUHUTIIFNAN 1A
Yo o Aa Y Yo < = P v Ao A Y
l@sumsasvusunanniumaequnueluvainuatedszmeanialan #9915 AT NS ULIENADMIAT
d o 4 J a X 1 1 o 4
sz Tomined udeaiio 1 141 Teyrinnmsan Tnves e-commerce c?iwzmwamagmmmu%’mﬁﬁ
A 49! o 1 A1 W A o g’/ a (=Y 9 ya A da!
yuTuuwaalesy tazdwadnadiUI NN ludaamaumsn (GMV) tag 510 l@nNNUY
WiladaydmsuTuaaginaves Shopify Ao Shopify Payment dailumsiinaueudmsilszuiananisiise
a2 4! Y % v d d'd A J ; & v A A A vy
RUUUDATUIT FaNumn 2 1u 3 luunaaesuniimslyanuluaiuii HONDINUUEINUINITONY Tainez
. . :’J 4‘ A o U g’/ . .
1flu Admin, Channels, Online Store, POS sutiatnsesiied11su311mne Shopify Appstore, Shopify

Capital, Shop Pay Installment, 53333 Shopify market 715261772 ufauisaiuauedudilutszimedun

11az Shopify Balance Neu15asie9amsms 4a1e lded1eiitseansam
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ASIAPLUS



——(lopal Strategy

Shopify (SHOP US)

Exhibit 6 - Shopify Pricing for its ‘Main’ Plans

Shopify Plans

Transaction-fees
(other processors)

Online Card In-Person Card Shopify
Monthly Cost Rates Rates REW T

Basic Shopify $29/month  2.9% + $0.30 2.7% + S0 0.0% 2.0%
Shopify $79/month  2.6% + $0.30 2.5% + S0 0.0% 1.0%
Advanced Shopify $299/month  2.4% + $0.30 2.4% + S0 0.0% 0.5%

Source: Company reports and Wells Fargo Securities, LLC

Shopify Lite: At $9 per month, merchants can add products to any website and implement “buy”
buttons while accepting credit card payments and creating invoices for their customers.

Shopify Basic: At $29 per month, this tier is best for new ecommerce businesses that have
occasional in-person sales. Merchants are given 2 staff accounts, up to 4 inventory locations, and
an ‘up to 77%’ shipping discount.

Shopify: At $79 per month, this tier is targeted at businesses selling either online or in-person
and merchants are given 5 staff accounts, up to 5 inventory locations, and an ‘up to 88%’ shipping
discount.

Shopify Advanced: At $299 per month, this tier is best for businesses that need advanced

reporting. Merchants get 15 staff accounts, up to 8 inventory locations, and an ‘up to 88%’ shipping

discount.

Shopify Plus: Starting at $2,000 per month, this is a premium tier meant for higher-volume
businesses. It comes with a dedicated support persen and account management, highly
customizable checkout, and additional functionality such as Shopify Flow and Launchpad for
ecommerce automation.

Merchant Solutions (71% of total revenue). Merchant solutions provide additional functionality, and
include:

Source :

Shopify Payments: A fully integrated payment processing service that enables card acceptance
while eliminating the need for a third-party gateway.

Shopify Capital: Helps merchants obtain financing and working capital.

Shop Pay Installments: Shopify’s interest-free BNPL payment plan.

Shopify Fulfillment: A distributed network of fulfillment centers across the United States and
Canada that helps merchants deliver orders to their buyers.

Shopify POS: A sales channel enabling merchants to sell products and accept payments from a
mobile device in a retail location.

Shopify Markets: Shopify’'s cross-border solution that enables customers to enter new markets
and provide tailored experiences for each specific market.

Shopify Balance: A money management product that gives merchants fast access to their cash.

Wells Fargo Securities
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Y L. . ' ' 91 P ] 2 o = ==
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. . ° v Y o ] Y
inventory, gift cards, mim!,fruamuaﬂ“lwrm’gﬂm wWuau
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Exhibit 4 - Market Share of E-Commerce (2021)

Amazon 41.0%
shopify I
Walmart 6.6%
eBay 4.2%%
Apple 4.0%
The Home Depot 2.2%
Target 2.0%
Best Buy 1.8%
Costco 1.6%
Thr Kroger Co. 1.494%
Wayfair 1.3%
Others 23.6%
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0% A45.0%

Source: eMarketer, company reports and Wells Fargo Securities, LLC
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Uber (UBER US)
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Figure 2: There is ample runway for cross-platform supply Figure 1: Shared onboarding is driving a sustainable supply advantage for Uber

growth 1
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Uber (UBER US)

| Figure 11: Uber service offerings
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Xpeng (XPEV US)
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Exhibit 52: The company is positioned as an intelligent EV
brand and has leadership in ADAS functions, esp. City NGP

Progress of NGP development
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_______ D U —
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Phase 1 progress: Li Auto: To start
Covered City NGP early
Shanghai, bird testing in Jun
Guangzhou, 2023, and aim to Nio: To officially
Shenzhen in Mar cover 100 cities launch NOP+ on
2023, and aim to by end of 2023 Jul 1 2023 for user
r citi subscription BYD: To roll out
cover cities P i L
i (upgraded highway NGP in
without HD-map h\Dﬁ e 3025 called
lly in 3023 ighway
gradusllyin 70 "DNP", firstly on
its "Han™ model
& @ @ L
XPeng Li Nio BYD Launch timeline

of NGP

Source: Company website, News, data compiled by Goldman Sachs Global
Investment Research
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Exhibit 51: We expect XPeng to turn around its market share
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Internal use only

Datadog (DDOG US)

INFRASTRUCTURE APPLICATICNS DIGITAL EXPERIENCE

% Infrastructure Monitoring "= Application Performance Monitoring ﬁ-‘ Real User Monitoring
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B3 Network Device Monitoring 2k Continuous Profiler @ session Replay

[ Container Monitoring & Database Monitoring -ﬂ- Error Tracking
fx Serverless @ Data Streams Monitoring
SOFTWARE DELIVERY

& Cloud Cost Management i Service Catalog

S ClVisibility

LOGS SECURITY ), Continuous Testing

¥ Log Management @ Application Vulnerability Management

@, Sensitive Data Scanner @ Application Security Management

ES Audit Trail @ Cloud Security Management
36 Observability Pipelines & Cloud SIEM
. . .
Our history of innovation Developer

Experience

(2021)
Cloud Security

Platform
(2020)

Log Management
Founded Datadog (2018)
to break down silos
Application Performance
Monitoring
(2017)

Infrastructure Monitoring
(2012)

Real-time Unified Data Platform

PLATFORM CAPAEILITIES
3 Workflow Automation
B CoScreen

l#a Dashboards

1\ Watchdog
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~z
&Y Incident Management

P Integrations
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One product
One platform

Used by everyone
Deployed everywhere
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Datadog (DDOG US)

Rapid revenue growth

Annual revenue Quarterly revenue
SM's $M's
Guided™
2,080-2,100

1,675
66%
CAGR
1,029
=
Fy22 Fy23

Y17 Fyis FY19

46
437
406
15 .
i i I I

1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2023

Guided
498-502
482

(1) Guided revenues are forward-looking statements and speak as of May 4, 2023. See Safe Harbor for important

Strong customer growth

Total customers
~23,200

~18,800
~14,200
10,536
7,676
5,403 I

FY17 FY18 FY19 FY20 FY21 FY22

about these i and f
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SONY
META
MSFT
DKNG
LVS
MDB
DIS
XPEV
SPOT
SEDG

Wall street Picks

Billion EPS Growth p/e Ratio Analyst
Cap.B |~| 3y +| YoV~ -] 3y /-] YoY-| Fy -| Next -| sD.1'-| SD.5\ - | Ratin~| TP ~|
11651  11.8% -3.4% | 0.1%  20.5% - - 17.52  (0.61) (0.62) 4.71 2834%
79155  19.2% -1.1% 1/8.7% 22.1% -37.6% [53l6% 21.42 211 057 448 [B.43%
2,567.03  16.4% 18.0% | 6.6% 25.4% 15.6% | 42% 3269 200 099 468 1.89%
1411 91.3% 72.9% {44.0% -145.0%  -9.2%[H46.2% - - - 3.97
4657 -12.5%  -2.9% 137.9% - 1.7% [ ®46.3% 26.86  (1.05) (0.70)  4.47
28.14  45.0% 52.5% 120.5% -23.0% -237.3% [86.6% 262.81  (0.33) (0.33)  4.43
161.94  6.6% 22.7% 1/83%  17% 54.1% | 6.4% 2096 (1.39) (0.82)  4.42
12.14 1463% 22.7% 111.9% 11.7% - - - - - 3.67
33.30  20.2%  8.0% 120.3% -120.6% 153.3% [§16.1% - - (0.37)  4.08
1541  31.8% 58.4% 132.6% -22.2% 23.7% [84.2% 24.84 (1.60) (0.70)  4.49
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Sony by Goldman Sachs

Forecast X
Sony Group Corporation

Price target

117.22 vso 2483 :26.88%

The 22 analysts offering 1 year price forecasts for Sony Group Corporation have a max estimate of
143.88 and a min estimate of 92.09.

160.00

Max +55.74% | 143.88

R Ac +26.88% | 117.22
100.00
urrent | 92.39
Min -0.33% | 92.09

80.00

60.00

17 TradingView

2022 Jun 2023 Jun 2024 Jun

Upgrade to Buy (add to CL). We turn bullish on Sony in the expectation that
investors will shift focus from the company's hardware to its software
content along with growth in its Japanese anime-related business and its

full-fledged entry into live service game titles.

We raise our FY3/24-28 operating profit forecasts by 4%-13% to reflect

(1)  the boost from robust growth in the Japanese anime industry and
meaningful expansion of the company's anime distribution platform
Crunchyroll, and

(2) thefull-scale entry into live service game distribution in the G&NS
segment. Our FY3/25-28 forecasts are 9%-19% higher than

Bloomberg consensus.

As the earnings contribution from Crunchyroll and live service games
becomes clearer from FY3/25 in quarterly results, we see potential for both

consensus and valuation multiples for the pictures business to rise.

ASIAPLUS
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Meta Platfroms by Cowen , Morgan Stanley

Forecast X

Cowen analyst John Blackledge says in note there appears to be room for
O\ Meta Platforms, Inc.

further share upside, with consensus estimates
Price target
296.81 00 1206 390 “likely too low”Lifts 2023-28 annual revenue and EPS numbers by 8% and

7% respectively on average

The 51 analysts offering 1 year price forecasts for Meta Platforms, Inc. have a max estimate of
400.00 and a min estimate of 100.00.

450.00 Currently doesn’t include any Threads revenue in estimates, but expects

Meta to start monetizing the app

350.00

_________________ urrent | 308.87 H H : H : H :
Also highlights potential monetization upside from Reels, while sees

250.00 potential for the company to make further cost cuts
200.00
e Morgan Stanley’s Brian Nowak moves his target to $350 from $300, in note
examining the company’s incremental Al drivers
17 TradingView 50.00

2022 Jun 2023 Jun 2024 Jun
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Microsoft by UBS

Forecast X

. cloud infrastructure spend is starting to stabilize after a significant
F Microsoft Corp. P 9 9

deceleration over the past year.
Price target
351.75 us0 <651 +1.89% Analyst Karl Keirstead says there are also near-term Al catalysts “as the
The 43 analysts offering 1 year price forecasts for Microsoft Corp. have a max estimate of 450.00 material underperformance in the stock since May” make the set up too

and a min estimate of 232.00.

attractive to maintain a neutral rating

480.00
“Our latest round of checks suggest the backdrop remains tough but is no
400,00 longer deteriorating — the worst may be behind us”

S Keirstead had downgraded the stock at the beginning of the year as

320.00

2000 spending trends on cloud were deteriorating

Min -32.80% | 232.00

. . 200.00
17 TradingView
2022 Jun 2023 Jun 2024 Jun
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Draftking by Bank of America

Forecast ><

DraftKings Inc.

Price target

28.94 usb -1.61 -5.28%

The 31 analysts offering 1 year price forecasts for DraftKings Inc. have a max estimate of 39.00 and
a min estimate of 17.00.

70.00
60.00

50.00
Max +27.66% | 39.00 |

;jt;;'“i:."_u.".h_”_"_ urrent | 30.55
RN Avg -5.28% | 28.94

Min —44.35% %
10.00

M7 TradingView

2022 Jun 2023 Jun 2024 Jun

Shaun Kelley upgraded the sports betting stock to a buy from a neutral
rating, citing expectations for an acceleration in revenue momentum and

inflection in both margins and profitability.

“While DKNG has outperformed in 2023, we think market share gains can
drive both Q2 ’23 and near-term top line revisions (though likely anticipated)
while cost leverage will likely drive bigger revisions in Adj. EBITDA and

margins than anticipated,” he wrote

Kelley also sees a strong runway for growth in the near-term. He expects the
market to grow 35% year over year in 2023 and at a 15% compounded

annual growth rate between this year and 2027.

Cost leverage should also increase as promotions decline in some states,
gross margins improve as hold rates rise and promotions dwindle, and

external marketing spending eases, he added.

ASIAPLUS
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Las Vegas Sands by Morgan Stanley

Forecast X

Las Vegas Sands Corp.

Price target

70.89 Usb +9.95 +16.33%

The 16 analysts offering 1 year price forecasts for Las Vegas Sands Corp. have a max estimate of
80.50 and a min estimate of 64.50.

50.00
Max +32.10%
PR /g +16.33% | 70.89

RSl /i +5.84% | 64.50
urrent | 60.94

50.00

40.00

30.00
17 TradingView

2022 Jun 2023 Jun 2024 Jun

“Gross gaming revenue for casinos in Macao continues to increase.
Grambling expects the revenue metric to reach 2019 levels at one point this

year after hitting 65% in June.

That comes despite concerns of a slowing Chinese economy pushing

investors to move cautiously on casino stocks with exposure there.

He described Las Vegas Sands as “the best way to play the mass market.”

Though the company has less focus on premium mass, he noted

Las Vegas Sands has increased its mass market share to above Covid levels
and continues to increase it even more, which Grambling said should be a

positive going forward.

Strong trends at its Singapore property, a clean balance sheet and potential
for a downstate casino license in New York all create opportunities for

positive optionality.

ASIAPLUS
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Mongo DB by Citi

Forecast X

Citi is sharing its top software names to play the booming artificial
MongoDB, Inc.

intelligence market, including two companies it views as “unfairly

Price target categorized” as losers.
401.50 50 2.82 +0.71%
The 22 analysts offering 1 year price forecasts for MongoDB, Inc. have a max estimate of 445.00 and Software stocks barreled back from the grave in the first half of 2023 as

a min estimate of 210.00.

investors rotated back into the technology trade on the heels of the roughest

600.00 year for the tech-heavy Nasdaq Composite since 2008.
500.00
Although many hypergrowth names look at risk as growth-adjusted valuation
e near Covid-19 levels, and may lack significant upside to estimates, analyst
300.00 Tyler Radke said the overall sector looks attractively valued, naming
m MongoDB his top play for the second half.
17 TradingView 100.00

2022 Jun 2023 Jun 2024 Jun
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Disney by Wells Fargo

Forecast X

. Wells Fargo is bullish on the potential sale of Disney ’s noncore linear assets.
Walt Disney Company (The)

Price target If the media giant sheds the networks, excluding ESPN, it will add about $10

115.91 v +27 29 +30 795 to the share price, analyst Steven Cahall said in a note Thursday.

The 23 analysts offering 1 year price forecasts for Walt Disney Company (The) have a max estimate
of 147.00 and a min estimate of 65.00. . . . . .
“Divesting such assets would bring in cash and improve EPS growth,” he

200.00 wrote.

180.00

160,00 Disney’s segment operating income compound annual growth rate is
R ] currently 15% and could jump to 20% with the divestitures, Cahall

calculated.

100.00

80.00

4n nn

17 TradingView

2022 Jun 2023 Jun 2024 Jun
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Xpeng by Goldman Sachs

orecast X “In the near-term, we expect the company’s vehicle delivery volume to
XPeng Inc.
regain momentum with the latest G6 model launch, and margin to improve
Price target on larger vehicle delivery scale together with battery pricing decline,”
9.48 v 454 37379 Goldman said in a note.

The 35 analysts offering 1 year price forecasts for XPeng Inc. have a max estimate of 18.27 and a

i i f2.27.
min estimate © The firm said it’s confident on the competitiveness of Xpeng’s latest car —

60.00 the G6 Ultra Smart Coupe SUV — as well as the company’s capability to
50.00 launch more compelling products going forward.
40.00

The G6 was launched at the end of the second quarter, with deliveries

30.00
beginning this month.

e

IR Avg 32.37%
Min -83.84% _2.27

“We believe the market hasn’t fully reflected G6's potential, as it ranks No.1

among comparable models, and in our view is the most competitive product
17 TradingView

2022 Jun 2023 Jun 2024 Jun

released by XPeng to date,” Goldman said.

ASIAPLUS
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https://www.businesswire.com/news/home/20230629936415/en/XPENG-Launches-G6-Ultra-Smart-Coupe-SUV-in-China

S (3[obal Strategy Internal use only
Spotify by Wells Fargo

Forecast X

) Wells Fargo increased their price target to a Street high, highlighting the
Spotify Technology S.A.

music streaming service’s long-term margin story.

Price target

171.31 v 072 -0.42% Piper Sandler and KeyBanc Capital Markets also lift targets on the stock.

The 29 analysts offering 1 year price forecasts for Spotify Technology S.A. have a max estimate of

249.57 and i timate of 122.68. . . . .
and e min esmate © Cahall has become “even more bullish” on Spotify, saying monthly active

user growth, market share, cost cuts and margin drivers are “starting to fire

320.00
250,00 on all cylinders”
s Remains bullish on discussions with music labels; notes that factors

including artist marketing and policing for artificial intelligence IP
N infringement makes both “more interdependent”

Min —28.68% | 122.68

80.00
17 TradingView 40.00
2022 Jun 2023 Jun 2024 Jun
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Solar edge by Bank of America

Forecast X

¥ SolarEdge Technologies, Inc.

Price target

367- 1 4 usb +93.58 +34.21%

The 30 analysts offering 1 year price forecasts for SolarEdge Technologies, Inc. have a max estimate
of 445.00 and a min estimate of 103.95.

500.00

Cax +62.67% | 445.00

400.00
R Avg +34.21% m
300.00

250.00

200.00

150.00

Chin 62,004 | 105.95
M7 TradingView 50.00

2022 Jun 2023 Jun 2024 Jun

“We model SEDG at the top end of revenue and [gross margin] guidance in
2Q23, driven by volumetric strength and price resiliency, despite investor

concerns,” he wrote.

Dumoulin-Smith acknowledged that consensus expectations call for flat
U.S. residential growth as 2023 unfolds, but urged clients to look at the

bigger picture.

Europe is firing on all cylinders and is driving the stock’s fundamentals right

now, he added.

“We argue these concerns seem misplaced, and point to EBITDA
acceleration in 2H23, driven by compounding operating leverage and further

commercial & industrial and storage deployments,” he said.

Plus, SolarEdge remains well positioned as an Inflation Reduction Act

beneficiary.
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Earnings

Lastest
Lastest
Ticker Annoucment Outlook Notes
Quarterly
Date Quarterly

[

a o o [y o 2 o ° o AN o \ A 4 ea P Yo o
LiFEnUSulszannuinismelduazinlsiuiuaiinaedmindi vasanseunatlsznaunislasunaangeaanuiandniniimszip alasuladanyuann
1A AUANTILISUA NI LA AN AN 1T NSIAIE AvEl mmﬂmmr‘ﬁfmﬁumdﬁmmﬁmmﬂuﬁqauﬁwwmﬁQ@QLﬁ@q@wnﬁ miﬂi”mﬂmﬁuﬁﬁum
feliasludag 2 ﬂwmummfamaé’ﬂumuwumﬂwmummumLmemu”Lﬂwmmmum Tmmwimqu@w $2.232 wilud1u ANTU 10% Yoy Andn
PEP US EQUITY | 13/7/2023 + o ]

nNALATIETANAT $2. 171 PHUAU mmvmﬁmmumm@ﬂﬂmmmeu 15% wananaziiusanyudniise lausn detanaenasnarnlstugululasungd
130 basis points m@g‘m 54.7% ani 53.3% ludaainaipeaiureddifing Iumummﬂﬂmwﬁmmju@w $2.00 MnanANTAEaTugastineud $1.86 uax
And1ANAT $1.96 wanantuLTEmMSeLSulszununnsdunsuviallau Inaues organic revenue aziulntszann 10% Winduannnauminnuesld 8% uaz

ANNINARINZRIAT 8.06% WAeaTL EPS MUSLinauNnagf $7.47 aanneuntifinedld $7.27 uazhindnpnai $7.31

ratlsznaunislnsnnasign mﬂvl,é’l,l,@xﬁﬂm@nmqmmLﬂuﬂixiﬁmmfmnﬂmﬁumqﬁﬁuﬁﬁummﬁmn‘llm’%mvi'mnmammﬁqui@mﬂﬁuimm
Lﬁiﬂgﬁ@‘ﬁﬁﬁﬁw:mﬁqm wsEnneseldlnsung 2 'ﬂ\;l:“ﬁl $1.461 uiludnn iaiu 19% Yoy Andnindinmssianed $1.44 uiludu anaradesnislunis
DAL US EQUITY | 13/7/2023 + + Laumq‘ﬂ'LL‘?NLmi'w’fﬂuaué”ﬁLmzm'wﬂizmﬁ WuEF Ad. EPS fﬂﬂﬁi $2.68 inAuandanitaiuresiineud $1.44 uasAndniiinmsinin $2.41 madu
é’u?rmmmmmﬁmmﬂumﬂaumﬁqmw‘ﬁ\umé\wi@Lﬁawuﬁﬂuﬂ,mmmﬁ%qmmﬂmﬂiﬁ%@@ﬂmLﬁ‘uim 11%-14% YoY uazdnanilsainnisaiiineu
QTaE LA mid-teens uenaniufeRnsfintszanninig Adj EPS ziwi"u%qﬂ%um'aﬁ $6-57 anriewniiniin1%l3 $5-56

United Health (UNH US) wennlslasuna 2 aanunandnang sanviaiisaianisadnn lagnduiunisll 2023 1u natddnmsss i $9.29 uiluanu

st 16% Yo Aindnannd $9.00 uitudu utiafluseldann UnitedHealthcare Mifluselddndaufisnniignedi $7.02 wiludu Wiy 13% Yoy Andn
UNH US EQUITY | 14/7/2023 + + AT $6.87 Wiludnu mamndaeseldann OptumRX Waz OptumHealth e 15% Yoy uay 36% YoY Auad anieh Adj EPS @gi‘ﬁl $6.14 st
Fisduanndaaeniuaeddiewd $5.57 uazindnanai $5.95 W3dnifisanannsel Adj EPS dniurdaneglutas $24.70-525.00 iisduannrieumiinfinesld
524.50-$25.00 WaurLinawezinalif $24.76
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Lastest
Lastest
Ticker Annoucment Outlook Notes
Quarterly
Date Quarterly

1
o o o

UPMorgan (JPM US) 9enusnaldlnguna 2 fesnunandnindnsziann wianianilsgnsndsusagean nlaussmyuaindnamaandan
a y dg/

\WWNTIULAENNIdNTaRan1g First Republic IneisEnimasngliagf $4.24 uud1u LANTW 8% YoY AndnA1ad $3.93 nHudw 1ol

IPMUS EQUITY | 14/7/2023 * * AVIBOLN $1.45 URUATU NI 15% QoQ waz 67% YoY laglsussuyuanaaldnaniognandfusdainaiuunegi $2.19 niudu uay
s1eldnanidagnaann First Republic MugEmldidnl GennTugaamaungunian 7 $897 411 uanantuuEEmlatnisliudinaianisnd

Py & 2o o oA 1= A 9 a & ! v o Y Ay
iqﬂiﬁ]ﬂ@ﬂLUEQWﬁ@WM?Uﬂ%N’]@%W $8.7 NHNU[ LWN‘IIIHWW’]@HMN’W]M@\?VL’) $8.4 NUNY

Citygroup (C US) seun s lATNNg 2 88NNNARAY Mﬁﬂﬁﬂiﬁ?ﬂN@ﬂizmummjﬁﬂu investment banking kas markets (FICC sales &
) " ) A o o £ = 9 o v o Ao a - P o A & U o o Uy o

trading, Equities Sales & trading ) Aidsransa TanswdazmlalnalAesiunindpamzian widemauiiasuaanaunlaundszivla

CUSEQUITY | 14/7/2023 0 / taendn InesEnneelasnedi $1.94 uRWAY ana 1% YoY taiunansznuainnisgausaainals markets 1anad 13% Yoy a]

~ Y > - . = = P 1y o \ =

71 $.6 WuAW wazaelAAN69sNIHaNAIN Investment banking NanasiNay 1 1u 4 wnagil $612 A1 nstzassiasduilegnaaaann

518116 Personal Banking and Wealth management MIWa1 6% YoY unagil $6.4 WA

'
v a

Well Fargo (WFC US) :1enunatlsznaunislasuna 2 aanunandninannziiang Iaasalaegn $2.05 nUWaM WnGW 20% YoY Andn

b

NAWRAIIEHAIAT $2.01 URUAU 0N IAReNTRgNBIANTY 29% YoY Hnag $1.31 uluAU Andindnsziain $1.29 niudu
WFCUS EQUITY |  14/7/2023 + + y . I o e o Yooy oo o o
Lfusauanndnananiteiiuau inlsgnaseiuegn $1.25 Andnindiasziinini $1.18 wanainuusEndunnlszununisdmsy

e lamenidugnsduiuristiauasifuln 14% YoY aauaInNAniouinesdnaziiuau 10% Yoy
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Nov/22 Dec/22 Jan/23 Feb/22 Mar/23 Apr/i23 May/23 Jun/23

Source : Bloomberg, Investing

48 47 50.1 52.6 51.9 49.2 48.8 49
PMIManu 49 48 49.8 50.5 51.5 51.4 51.4 49
-1 il 0.3 2.1 0.4 2.2 2.6 0
46.7 41.6 54.5 56.3 58.2 56.4 54.5 53.2
PMINon-Manu 48 45 52 54.9 55 57 54.9 53.7
-1.3 3.4 25 1.4 3.2 0.6 0.4 0.5
1.6 1.8 2.1 1 0.7 0.1 0.20 0

0,
CPIYoY % 1.6 1.8 2.2 1.9 1 0.4 0.4 0.2
0 0 0.1 0.9 0.3 0.3 0.2 0.2
-1.3 0.7 0.8 1.4 25 3.6 -4.6 5.4

0,
PP1YoY % -1.4 0.1 0.5 -1.3 2.5 3.2 -4.3 5
0.2 0.1 0.3 0.1 0 0.4 0.3 0.4
. 5.9 -1.8 35 10.6 18.4 12.7 3.1

0,

Retail sale YoY% 3.7 -8.6 3.5 7.4 21 13.7 3.2
2.2 6.8 0 3.2 2.6 Al 0.1
. . 2.2 1.3 2.4 3.9 5.6 35 4.4
Industrial Production G 0 2 1 s 0 e
-1.4 1.1 0.2 0.1 5.3 0.3 1.7

Time

09:00

09:00
09:00
09:00
09:00

09:00

09:00

09:00

09:00

Cur.

CNY

CNY
CNY
CNY

CNY

M CNY

M CNY

CNY

Event

Monday, July 17, 2023
Fixed Asset Investment (YoY)

(Jun)

GDP (YoY) (Q2)

GDP (QoQ) (Q2)

Chinese GDP YTD (YoY) (Q2)
Industrial Production (YoY) (Jun)
Chinese Industrial Production
YTD (YoY) (Jun)

Retail Sales (YoY) (Jun)
Chinese Retail Sales YTD (YoY)
(Jun)

Chinese Unemployment Rate
(Jun)

Actual

8.20%

5.2%

Forecast Previous
3.5% 4.0%
7.3% 45%
0.5% 2.2%

4.5%

2.7% 3.5%
3.6%

3.2% 12.7%
9.29%

5.2%

O
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ninluduansnasns:=Au FAN. Tunasus:yu Politburo nu:zuangoe Take Profit

China's Stimulus During Major Downturns

Monetary
policy

Fiscal /
industrial
policy

Property
policy

Source: People's Bank of China, government releases, media reports, Bloomberg

2008-2009

One-year benchmark
lending rate lowered five
times, or by 216 basis
points in total

Reserve requirement
ratio for major banks cut
three times, or by 200
basis points in total

Rolled out 4 trillion yuan
government spending
package (equivalent to
almost a fifth of GDP
then) for housing,
infrastructure, key
industries

Allowed local
governments to sell
bonds for first time and
encouraged their debt
raising via financing
vehicles to fund the
spending

Reduced transaction
taxes and down payment
ratio, mortgage rates cut
to as low as 70% of
original rates, lower
capital requirements for
new property projects

Source : Bloomberg

2014-2016

One-year benchmark lending rate
lowered six times, or 165 basis

points in total

RRR for major banks cut five times,
or by 300 basis points in total

Fiscal deficit target expanded to 3%
in 2016 from 21% in 2014; 2 trillion
yuan financing via policy banks for
infrastructure investment, with
interest subsidy by central

government

Supply-side reform that reduced
overcapacity in industrial sectors
such as steel and inventories in

property market

Central bank lent over 3 trillion yuan
to policy banks to compensate
owners of old housing that got
demolished, which drove property
development and sales under the
shantytown redevelopment project

between 2014 and 2018

2020-

One-year policy rate
lowered five times,
or 60 basis points in
total

RRR for major
banks cut six times,
or by 225 basis
points

Fiscal deficit target
rose to 3.6% in
2020; 1 trillion yuan
of special sovereign
bonds for local
fiscal spending and
investment

740 billion yuan
policy bank
financing for
infrastructure
projects; added local
government special
bond quota

Lower mortgage
rates for first-time
buyers; policy bank
financing for
ensuring home
delivery

Bloomberg

Missing Politburo Readouts

The Chinese Communist Party's top decision-making body has skipped
meeting statements for three months since October

Months Without Statements

20th Politburo

19th Politburo

18th Politburo

2022: Nov.

2023: Jan., May
2018: Aug

2021: June, Sep.
2013: Mar., May, Nov.
2014: Mar., Oct., Now.

2015: Aug.

Source: Bloomberg analysis based on government releases

na1ReREAKIININANAISEUINSNISNS=AUIASYENTUN1SUs:3U Politouro  $ovaU
Inoul Inevoyavn Bloomberg Iniwad ilnsus:yu Politburo luafnranasaunluls

i Statement IAgoAULINSNSNS:FUIASUZN900NUN

o @
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GSPA : Performance YTD +22.04%, ACWI + 15.01%

Data as of

Start

Stock Recommend

Last Price

Return

Support

Level

% To

Consensus

@

15 Jul 23
Upside /
Downside

MC FP Equity
META US Equity
700 HK Equity
CRM US Equiity
GOOGL US Equity
SMH US Equity
XLC US Equity
AMZN US Equity
NVDA US Equity
ADBE US Equity
INDA US EQUITY
JETS US EQUITY
9988 HK Equity
9618 HK equity
MU US EQUITY
AMD US EQUITY
CRWD US Equity
ASNMI NA FAuviitv

6 Dec 22
8 Feb 23
9 Feb 23
15 Mar 23
17 Mar 23
28 Apr 23
28 Apr 23
8 May 23
3 Jan 23
2 Jun 23
2 Jun 23
7 Jun 23
28 Jun 23
28 Jun 23
25 May 23
25 May 23
9 May 23
17 NMar 2

892.30
308.87
352.60
229.33
125.42
156.90
67.15
134.68
454.69
514.83
44.26
21.38
92.95
150.50
64.08
115.94
149.40

ARA 90O

24.9%
68.4%
-10.9%
25.4%
23.4%
26.9%
12.1%
27.3%
217.6%
18.0%
4.7 %
11.4%
10.2%
9.1%
-7.9%
-3.7%
15.0%
14 90/,

800.00
275.00
310.00
205.00
114.00
143.00
63.00
120.00
400.00
470.00
43.00
21.00
85.00
138.00
60.00
107.00
140.00

ARO OO0

11.5%
12.3%
13.7%
11.9%
10.0%
9.7%
6.6%
12.2%
13.7%
9.5%
2.9%
1.8%
9.4%
9.1%
6.8%
8.4%
6.7%

7 D0/

Trailing Stop Target Price

957.05
298.27
451.06
238.76

132.75

144.32
472.29
543.84

135.67
227.04
76.19
132.81
176.73

T AR

7.3%
-3.4%
27.9%

4.1%

5.8%

7.2%
3.9%
5.6%

46.0%
50.9%
18.9%
14.5%
18.3%

5 50/
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GSPA : Performance YTD +22.04%, ACWI + 15.01%

%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

1 Jan 23

14 Jan 23

27 Jan 23

9 Feb 23

GSPA Performance YTD
——GSPA %

22 Feb 23

7 Mar 23

20 Mar 23

Port

MSCI ACWI

Alpha

-0.33%
0.03%
-0.36%

1D

&f)ASIA PLUS

Securities

1w 1M 3M YTD MAX

3.94% 2.34% 8.10% 22.04% 22.44%
3.38% 2.52% 6.36% 15.01% 15.01%
0.56% -0.18% 1.73% 7.04% 9.30%

STD Benchmark

2 Apr 23

15 Apr 23

28 Apr 23

—Benchmark %

11 May 23

24 May 23

6 Jun 23

19 Jun 23

3.2% STD Port 3.8%
Portfolio Beta 1.31

ASP Global Strategy PA

EV, 2% Internet, 2%

0
22.04Y China Ecommerce, 5%
CASH, 15%
Travel, 5%
5.01% Luxury, 5%
India ETF, 5%
_ 0,
E-commerce, 7% Tech, 16%

™ ™ i 9
g 8 Semi, 18% China Tech, 4%
[aw} Law]
N o Software, 15%
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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
3-Jul-23
3-Jul-23
3-Jul-23
3-Jul-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
Snowflake
unity
Mongo DB
Zscaler

Ticker
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
SNOW US EQUITY
U US EQUITY
MDB US EQUITY
ZS US EQUITY

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
UBS
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
ASPGS Scan
ASPGS Scan
ASPGS Scan
ASPGS Scan

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
176.99
43.46
411.42
146.59

Last price

113.48
254.6
204.37
43.8
35.745
26.8

#N/A N/A

83.84
7.06
227.57
134.7
84.3
8.05
341.27
438.84
61.23
55.24
30.9
1690.03
571
25.23
172.19
340.9
8.05
43.67
137.2
6724
88.74
107.1
100.23
640.4
153.33
14.98
39.46
438.84
481.29
18.86
128.36
14.29
39.25
772.31
58.82
848
138.19
481.29
1153.59
42.11
172.19
40.55
399.02
141.74

Since Recommend

39.03%
10.03%
12.30%
-9.46%
-3.05%
-6.94%
#VALUE!
-4.61%
-17.72%
8.29%
-3.85%
0.84%
17.52%
6.26%
20.89%
-7.55%
-18.73%
0.62%
0.06%
14.66%
8.33%
8.53%
5.81%
11.03%
4.90%
17.57%
11.66%
-2.48%
1.81%
-6.38%
-4.63%
1.25%
8.71%
7.61%
3.51%
1.40%
18.62%
2.05%
-6.42%
22.81%
1.63%
1.85%
3.21%
-1.00%
0.37%
-0.17%
-5.20%
-2.71%
-6.70%
-3.01%
-3.31%

1w
1.73%
1.84%
2.15%
-3.87%
-5.40%
0.37%
#VALUE!
8.38%
-0.98%
8.47%
1.74%
3.82%
-4.51%
0.65%
2.30%
-5.72%
-3.34%
2.67%
-0.06%
-6.09%
1.45%
-2.94%
1.18%
-7.58%
-2.26%
1.25%
-0.72%
-0.35%
-7.86%
-0.41%
-3.41%
-1.44%
0.20%
3.69%
2.30%
0.31%
10.96%
1.47%
-3.84%
9.33%
-0.61%
1.34%
-1.83%
6.02%
0.31%
-1.50%
0.78%
-2.94%
-7.37%
-3.57%
-1.15%

-6.51%
2.74%
8.86%
0.59%

-2.47%

-1.65%

-1.73%
5.12%

-7.47%
8.15%

-6.91%
1.14%

-11.73%
3.68%
7.02%
-7.15%
-13.47%
3.63%
1.32%
4.20%
4.26%

-2.12%
1.47%

-0.86%

10.47%

10.65%

13.73%

-4.20%

-1.64%
0.29%

-3.37%
0.94%

10.31%

10.49%
7.02%

10.53%

49.33%
4.45%

-4.22%
8.37%
2.93%

-0.95%
5.29%
6.94%

10.53%

-4.62%
6.58%

-2.12%

11.52%
3.72%

-3.79%

74.73%
32.19%
29.13%
32.75%
25.73%
3.47%
-11.69%
2.79%
-18.85%
9.53%
-38.83%
-2.26%
-64.92%
40.61%
48.57%
21.35%
5.67%
15.85%
-2.14%
20.72%
133.98%
18.86%
10.36%
74.62%
-13.81%
78.65%
19.14%
2.03%
-10.73%
34.55%
27.11%
9.20%
35.40%
17.75%
48.57%
44.20%
136.23%
54.50%
-2.06%
250.76%
17.90%
59.69%
51.44%
24.72%
44.20%
36.35%
73.51%
18.86%
41.52%
97.43%
27.95%
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Ticker 1

G

Ticker 3

Tenor Ko

Yield Nextob date Kol

Ko2

Ko3

K11

K12

K13

Kil

Ki2

Date Type

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
03-07-23
10-07-23

Source :Bloomberg data as of 09 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
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
TSLA US EQUITY
8001 JP 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
LI 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

8002 JP EQUITY 8031 JP EQUITY

[op}
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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

70
70
60
60
50
60

60
50
60
60
60
60
60

80 -

76
77
80
80
85

60
60

97 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%

17.54%

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

9-Aug-23

-23.9%

34.4%

-51.8%

19.4%
45.9%
2.6%
-7.2%
-5.3%
3.3%
-3.6%
0.2%
26.2%
16.8%
16.8%
55.1%
-0.7%
53.6%
53.6%
-0.3%
-0.3%
12.9%
33.3%
15.8%
15.8%
16.1%
1.6%

2.0%

-39.7%
-24.4%
-36.8%
-17.5%

16.8%

-13.6%
-13.2%
-13.2%

-7.0%
-1.2%
2.0%
57.0%
14.3%
14.3%
5.3%
12.1%
20.7%
20.7%
10.7%
10.7%
18.0%
10.8%
12.1%
12.3%
22.5%
3.4%

1.3%

-28.0%
-13.2%
-24.3%
-15.5%

24.9%
-2.3%

-17.6%
-17.6%

6.6%

-14.7%

30.2%
39.0%
23.8%
23.8%
6.2%
2.0%
1.0%
1.8%
18.2%
9.8%
23.2%
5.8%
17.4%
8.4%
5.9%
1.7%

2.0%

-18.7%
-54.0%

28.4%

-48.2%
-43.5%
-19.6%
-13.3%
-14.0%
-30.1%
-25.2%
-22.8%
-34.6%
-29.4%
-29.4%
-50.1%
-16.9%
-46.3%
-46.3%
-17.3%
-17.3%
-27.0%
-41.2%
-31.4%
-28.8%
-29.0%
-13.7%

-14.1%

2.6%

-18.2%

-2.1%

-25.0%
-29.4%

-4.5%
-71.4%
-6.2%

-22.4%
-22.2%
-24.2%
-47.5%
-27.8%
-27.8%
-26.6%
-26.4%
-31.7%
-31.7%
-25.5%
-25.5%
-30.1%
-29.3%
-29.2%
-26.6%
-32.6%
-15.3%

-13.5%

-14.1%
-28.7%
-18.2%
-26.8%
-34.0%
-15.6%

-2.4%
-1.2%

-32.3%
-15.4%
-40.6%
-40.7%
-33.4%
-33.4%
-27.2%
-19.2%
-18.3%
-19.0%
-30.2%
-24.9%
-33.0%
-25.9%
-32.4%
-23.9%
-22.1%
-13.8%

-14.1%

-22.2%
-23.8%
-40.1%
-35.9%
-48.6%
-51.0%

-47.0%
-66.8%
-37.7%
-59.7%
-59.7%
-38.0%
-38.0%

-53.6%
-46.6%

-16.9%
-16.9%
-33.5%
-33.3%
-49.5%
-60.6%

-45.9%
-51.0%
-44.8%
-48.8%
-48.8%
-44.1%
-44.1%

-44.2%
-44.8%

-12.4%
-12.4%
-41.9%
-27.5%
-60.4%
-55.5%

-50.0%
-51.5%
-39.4%
-38.8%
-39.2%
-A7.7%
-43.7%

-41.5%
-47.3%
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