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Key Takeaway : Ainfundlaviduiwodansgiiazuu Big Tech U
H= USA

JSuamnusltiunonuunidofiovevarnsgoiusni 91n Stable 10U Negative Unnagnsuadlilsdadulnuisionananunains:g:au

- waus:yawusumsansgong 30 U oonundauio viu=n Jerome Powell AJuUUad Hawkish ddwa Bond Yield USuvurmeaduniri
- ddmgide FED ngavunaniteluseou 5 Uandn natnAuinaguSuvu nu Consensus Uad S&P500 Fuun 4,358 9n

- nagnsauAuzUngoa:aurulunau Quality stock Awauszneumsiia: Outlook 8onuAA TiNnaw Communication Services lla: Technology nazifurinlsnau
A1Jan Su Holiday Season (Black Friday 24 w.g., Cyber Monday 27 W.&.)

- aAdnATRRMUADIAVRUIWOaNSTAUSUR 14 W.8. Ia:N1SLUSIUUS:UNtuRioU 17 W.g. 9 nRidouunifioundy

CHINA

- AOIaVEI0ONNULHAROUINVUE:OUIASUINdoUIIoN3IAIA VeuzAUAIAWENUIN
- NUIWOWaNKHAMNIESIWAIIUNIOANISINARULA

- AAmuds=mAADIavIASUFRRIEIAUWS IIa:ingUs:n1AWaUs:nounis Big Tech TuaUAKT

ASPGS Portfolio
- BUY : SMH, AAPL, NKE

&_r)ASIA PLUS
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P/E, EPS Revision

EPS Revision PE Band (10 Year)
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US : Moody’s USuan Outlook US 10u Negative

United States: Long-term Rating Scales Comparison

Symbol @ means a positive outlook assigned by the rating agency.

Symbol @ means a negative outlook.
Grade Description S&P Moody's Fitch
Prime ALA Aaa® ALA
AA+ Aal AA+
High Medium Grade A Aa2 A
AA- Aa3 AA-
Investment A+ Al A+
Grade Upper Medium Grade iy a2 iy
A- a3 A-
BBB+ Baal BBB+
Lower Medium Grade BEB Baa2 BEB

Baa3

Date S&P Moody's Fitch
11 Nov 2023 Aaa @

2 Aug 2023 AA+
28 Jul 2023

25 May 2023 AAA @
9 Jul 2022 AAA
1 Aug 2020 AAA @
21 Mar 2014 AAA
18 Jul 2013 Aaa

10 Jun 2013 AA+

28 Nov 2011 AAA @
8 Sep 2011

5 Aug 2011 AAt @

13 Jul 2011 Aaa ®

18 Apr 2011 AAA ®

* Moody’s USuaniudltiunonuuinigotioveouarsgaiusni 210 Stable 10U Negative (IsiAvdununUUNBotioldn Aaa) IiovennaniTenagius:augy na:ulourentinisnraoniudus:ansniwlunis
rsnelAwurSeanAlEdne o1vduwalinno=guds:uiruvinnasgs:auguraltiodia:sguratnoiuaiuisniunisitenonidoanad agnlsfiniu Moody’s UOUIASYINIAKSTEIIAUITIINSY

* Unnagns Macquarie (New York) Na1931s1891uvey Moody’s lulade:Isidanikuandvinainsuglunas isinasusunusltivdnidusesniwedwinnaniunisnilidonndoviiunio:natnnigay

OWHHWSU'S_UIWF]']UHG’

* LPL Financial bovdmannlasusiSovnoniUana:s:auntivolanSguniidouinnan 6 -7 Idou veuzNsieuiuaanuInsinuyovwiusauUs:urnuonvidudaduausionann la:idudavennnuisy

nAsIdoy

v

* Al Fitch TineUSuSUAUADLLNGafioansgasnourtintluidiou a.n. 23 (AAA 10U AA+) KaueNUSU outlook ad 2 IBioundy dewalkaudu (2 a.a. 23) asd S&P500 USuay 1.4%

Source: World Government Bond, CNBC, Reuter, Forbes
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US : Demand nasus:yawusums 30 Usounona: Us. FED &y Hawkish Kuu Yield winedunA

U S Bond AUCtion Long Bond Flop Pulls Entire Curve Higher
B Change on day of Treasury yields
6.000¢ 3 Year 10 Year 30 Year e=O==|nterest rate
. 0
5.50% Two-Year 4.8 bps
5.00% A4.77%
4.66% .
4.52% Five-Year
4.00%
3.00%
2.00%
1.00%
0.00%
P Cnzr»zecLurnozOoOCTEZIPZOCD®NOZ
5338255822358 855538229
? TS TS ?2 LEe T <o 2?2 e S NS 3 nQ T 7S
BNNRRNRNRNRPNMNRNRBRINRNSIDSINR® RN Source: Bloomberg Bloomberg

* waus:yawusunsong 3 U (0uRU 4.8 niudunoaans) ogn 4.701% s:aomdadnsaisniusou 3 Ifiou vuzAuanisus:yawusuns 10 U (0uRU 4 rijudunoaans) ogh 4.519% s-aononsuisniu
soU 6 Iiou agwlsfinuuanisus:yawusunsony 30 U (09U 2.4 niludtunoaans) ogn 4.769% y:aondadidunsuisniusou 6 IAou Ik Bid-to-call ratio 9onUAN 2.24 anaNASINoun 2.35
' i 2 u -
lla=A110ay¢ 2.39 syd:ndu Demand NodUIl®

* Tuduirgonuluviuds:guvau IMF Us. FED &voanundvdryryrnunanindnunuoalunisnouauiiuiwve na:gaidngadiunisviunonidoniniiuiwodsags:augy Ines:y “idntinniwmagaliuoulaon
dnsmoniUuaglus:auguunwana:AouAURUIWBIAKSalU” a: “IWANMasUs:1I0udNISINISANTUNISUINTUBNKSIL laz9INUUIST19:Us:I0UIINISHSIdNsSInoNITeNs:AuguIduinauuiniia”

* aglsinu nannna:innagnsadoulknyduuaudn FED :8uadnaniTelds:auinuiunisus:gusau s.n. KavaolaviAsugnvaudryrytus:aomoluiiountiuun

Source: Investing, Bloomberg as of 10 Sep 2023
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US : anndiio FED hgavunanile matnnuiaae sideway

19. Performance of S&P 500 around Fed pauses and easing

Final Fed rate hikes

140 -

£ 590 performancs Subsequent first Fed rate cut S&P 500 performance around 1995
Final Fed rate hike m (number of days) 130 4 Fed cuts conditional on w hether 018
8/9/1929 -17.8% -28.6% 59 a recession matenializes in next 2
1/16/1953 -7.2% -3.2% 320 120 4 6months | /—,ﬁf' 1089
8/23/1957 -8.2% 6.3% 58 | eV ey 22%
9/11/1959 -5.5% -2.8% 185 110 + RN A 1084
12/6/1965 -5.0% -11.2% 331 b~ e :

,"’;-:":\ - R 5 L et N\l SAN 2007
4/3/1969 7.4% -10.5% 405 100 4 - il e L V“"f“"\' 1981
4/25/1974 -18.4% -2.6% 155 %0 4 | 14%
2/15/1980 8.5% 11.1% 71 Recession (avg) AT 2000
5/5/1981 -6.5% -10.9% 874 80 - ——— No recession (avg) 1969
2/24/1989 20.1% 14.2% 68 B b -
2/1/1995 19.0% 32.1% 104 70 4
No recession
5/16/2000 -6.8% -15.0% 155
6/29/2006 12.1% 18.3% 297 60
12/19/2018 17.8% 27.3% 150 -bm Fed pause Fed cuts +6m
Average -0.4% 1.8% 231 Source' FTSE Russel, Factsel, HSBC

*  Charles Schwab Iwg9naniibo FED VuneniGunsudnring 9:1810an8nUs:unnu 231 3u (7 IFiou) neuv:nauunannoniDunsaNsn vru:nast S&P500 USuolads -0.4%
la: +1.8% Uy 6 IKoU 11a: 12 1RoUNAUI TNYINSIANIAVIN -18% IV +20%

*  HSBC Ia: FactSet wus1asii S&P500 agjlunuslliu sideway MulsinvnonITyIUTIannonIDuASIISN VEU:NWanaUINUKAIINISUANASNITEUUVUSEUNI:IASUZN B
rninUnilonnainm recession natnliwanauinuIogs -14% 1RKINIFASUINIIUD recession na1nUSUAOVUIDAY 22% nadwiunisannoniUulu 6 Inou

Source: Charles Schwab, HSBC, FactSet

w ASIAPLUS
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US : anagiido FED naavunoniUe narnrnuiaagdsuvu (5 souandn)

United States: Last rate hike and market performance (GT™M |ASIA| 63)
Asset class returns following the end of rate hikes
Average returns* a year after the past five rate hike cycles ended
50% ' .
= Y Equities " E Fixed Income P i Others
® 3 :
2 4 | :
$ v @ ¢ 2 v 2 : E
& & v | !
20% N e = ¢ M 2 - & L— A
* e Y ¢ — * e 2 ® S T —
10% * NN = s K3
® R * v & ¢ & M e
0 ! . <
0/0 ’_ ’ 'v T T T T ’ T 7 T —
1 ' o0
: * E * b
-10% * ¢ ¢ E Number of months Fed | |
* ¢ | was on pause** |
-20% ¢ 7' : 1989 4 '
: 1995 5 !
7S i [ 2001 8 '
=30% | 2007 15 !
i | 2019 8 '
-40% :
AC DM EM AxJ AxJ DM DM us. U.S. Europe Japan Global U.S. U.S.IG U.S.HYEMdebt Cash Gold UsS. 60/40
World Equity Equity Equity E:.uirt]y Growth Value LCarge SCmaII Equity Equity Bonds . 10Y (USD) Dollar portfolio
ig ap ap reasury
Div.
Equity

== Average

Source: J.P. Morgan Asset Management

JPMorgan

ASSET MANAGEMENT

ASIAPLUS

Securities



NN (5/0bal Strategy

US : au market rally UaneU / consensus Uav 4,358 9A

FIRM A STRATEGIST 2023 S&P 2023 IMPLIED
S&P500 vs its seasonal pattern 500 } EPS } PIE
(average daily return for S&P500 1990-2022)
BANK OF AMERICA Savita ae00 $215 140
111 — S &P 500 Index (average historical) [LHS] 5300 MERRILL LYNCH Subramanian ’
~Ex-07/08/09 [LHS] =
108 e 2023 [RHS] - ( BARCLAYS Venu Krishna 4150 $218 19.04
4800 BMO Brian Belski 4550 $220 20.68
107
CFRA Sam Stovall 4575 $227 2012
105
4300 CITI Scott Chronert 4600 $220 20.91
103
CREDIT SUISSE Jonathan Golub 4700 $220 2136
1ol 3800
DEUTSCHE BANK Binky Chadha 4500 $224 20.09
99
Poste‘d.onh . EVERCORE ISI Julian Emanuel 4450 $214 2079
97 W ISABELNET 00113300
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec GOLDMAN SACHS David Kostin 4500 $224 20.09
Source: Topdown Charts, Refinitiv Datastream topdowncharts.com
JPMORGAMN CHASE D"_bm'ko Lakos: 4200 $205 20.49
Bujas
° . . . .
Maximum target' 4,600 Bank of America MORGAN STANLEY Mike Wilson 3900 $185 2108
®  Minimum target: 3,900— Morgan Stanley, UBS OPPENHEIMER John Stoltzfus aa00 $220 20.00
° Avel’age target 4 358 RBC Lori Calvasina 4250 $223 19.06
- )
uBs Sean Simonds 3900 $198 17
WELLS FARGO
Darrell Cronk 4100 $205 20.00

INVESTMENT IMSTITUTE

Source: Refinitiv, CNBC as of 8 Nov

ASIAPLUS
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US : Bonaziio Quality stock / Ifiurinlsyou bond yield g0

Positive Outlook Theme (From latest Earnings or Catalysts)

Source: ASP Global Strategy

Al / Data center and Cloud : Amazon, Microsoft, AMD , Intel, TSMC, Adobe, SAP, ServiceNow, Shopify, Alteryx, Datadog, Palantir
Advertising & Streaming growth : Meta, Google, Netflix, Roku, Pinterest, Snap

Smartphone Recovery : Xiaomi, Samsung, MediaTek, Qualcomm, TSMC

PC Recovery : Dell, HPQ, Logitech

Memory chip Recovery : Micron, Samsung, SK Hynix, Western Digital

Strong Brands : Hermes, Ferrari, Hugo Boss, Starbucks, Decker, Chipotle Mexican Grill, Monster beverage, Celsius
Traveling : Uber, Booking, TripAdvisor, Airbus, Royal Caribbean

Cyber Security : Cloudflare

E-commerce and Payment : Shopify, MercadoLibre, PayPal, Block

Healthcare : Novo Nordisk, Eli lily, United Health

Financial : JP Morgan, Wells Fargo, UBS, Deutsche Bank

Chinese Stocks : BYD, Li Auto , XPeng, Casino, AIA

w ASIAPLUS
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S&P500

S&P 500 Index, 1D, 5P 04364,15 H4418.03 L4353.éli"t2r41-5=23___+_§7.a7 (+1.56%) UsD

— . 4600.00

4415.23

I” ................................................................................................. llt'hlh'!,
................... 'h“*ﬂ 'r....+.u| II h ml..... IL,,E

i ) 4000.00

0.00

75.00

50.00

25.00

Apr May Jun Jul Aug Sep Oct Nov

T TradingView

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o O o Asia Plus Group ASIAPLUS
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Earnings Outlook Q4

o Tech: NFLX, SAP, TSMC, SPOT, LOGI, MSFT, SNAP, NOW, META, AMZN, INTC, BYD, WDC, PINS,
Samsung, FSLR, AMD, QCOM, SHOP, SQ, NET, AYX, UBER, DDOG, RIVN

e Consumer Disc / Staple / Travel : PUMA, RMS FP, KO, HLT, RCL, DECK, SKX, CMG, MCD, MELI,
SBUX, ELF, RACE, EXPE, MNST, CELH, RBLX, RL

e Non-Tech: JPM, C, WFC, BAC, UNH, RTX, NVO, UBS, TRIP, DIS, AFRM

e GS, LRCX, ASML, AXP, GM, NEE, V, GOOGL, BA, MA, F, PYPL, LLY, ABNB, AAPL,

« MS, MC FP, TSLA, CNDS, HKEX, KER FP, UPS, ENPH, CVX, ON, CAT, PFE, EL, MAR, SEDG, ALB,
MRNA, CROX, FTNT, EBAY, WBD, UPST, BYND, LCID, CFR

Source: Global Strategy, Data as of 7 Nov
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Positive EPS Revision

(1 month)
| 2000 ]
| [
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Negative EPS Revision
(1 month)
ASIAPLUS

Source: ASP Global Strategy, Bloomberg as of 10 Sep 2023
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US : 1v1g Holiday Season aun1susinaln

The holidays are back on—the average expected holiday spending surpasses prepandemic levels for the first time & YoY growth rate *

o $1,652
Avera i ick i $1,455
ge expected holiday spend Reasons for uptick in spend
2.5%f CAGR lan to shop for holiday thi il B3
. " our-year B —— ] plan to shop for holiday this year
y 950/0 versus 92% in 2022, 88% in 2021, 95% in 2020, 97% in 2019 $507

$1,652
$1,496 e i ; ;
$1,387 $1,463 $1,455 72y° are baking in higher prices this year $373 +25%

The $50K-$99K and $200K+ income groups plan to “sleigh” it
Average spend up by $315 (+26%) and $709 (+22%) YoY, respectively

-7% +5% Flat +14%
YoY YoY YoY YoY
RETAIL EXECUTIVES' VIEW g S
74% expect holiday sales to -
increase YoY. Gifts
2019 2020 2021 2022 2023
Nongifts*
Question: “How much do you expect to spend on each of the following items during the upcoming year-and holiday season?
Note: M = 4318,
Retall executives’ view: “What are your expectations about this year's holiday-related sales at your company compared to last year's holiday-related sales? (N = 43).

* Deloitte IWuWad1S29GUSINANDANSININ 4,318 AU a:GUSKSTUNEUANUENNTN 43 1KY wusultiunisusSInalugoudunenaut (Black Friday 24 Nov, Cyber Monday 27
Nov, Christmas, New Year) Ulondinuln 14%YoY Ui $1,652 sionu fumisgiusinAv:uaydnsimauniwgvuiazidgongodumdnuouanad

* jusInA 82% Iwu319=BoduATUs:INN Non-gift INUTUN 77% Tulnou duwalkmanisnidudAingu Non-gift Tnsinsiauln 25%YoY

* usmslunauAidannon 74% duuuaguonsanisiéaesosdaud Inennsielnv=anunsnimulnsoanUnou

Source: Deloitte

wASIA PLUS
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US : 1v1g Holiday Season aun1susinaln

With consumers only planning to shop 5.8 weeks, retailers’ opportunities for gains may occur around promotional periods

Retail* participation and spend by time period’

24% plan to shop during ,
October promotion events? Share of spend  —Percentage of active shoppers
78%
59% 58% 58%
42% $296
$184 $224
$163 $143
$10
3%
Before October end Early November Late November Early December Late December January
. . ° ] . ] . .
Share of spend 18% 16% 29% 22% 14% 1%

5.8 weeks average shopping duration
versus 7.4 weeks in 2019

* %04 Black Friday (24 Nov) fiy Cyber Monday (27 Nov) AiogodioanigjusInaonuiuue:Tgsnsunniiann 66% a1nn1sdnlusiudu

*  Online Retailer SuAvIdugouNVIEEUANSUASWTILUEIEAN 63% Vru:Ntedn Department DiuolliuAvuIdu 40% 97nUneun 18% Aunisidsneuu Social Media I6iSunoutiouanay
Ind0 34% anavroltiovnalndn

Source: Deloitte

&_r) ASIAPLUS
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US : 1v1g Holiday Season aun1susinaln

AR AliA TR O Ag A Ea Trending product categories

Clothing & accessories Gift cards & other*

Clothing &
accessories

Food & beverage /\ Toys & hobbies
Electronics & / Electronics &

\

Gift cards & other*

accessories / accessories

Toys & hobbies Food & beverage o o o, o o
+262% +225% +178% +98% +62%
Home & kitchen Health & wellness COSTUMES MOBILE PHONE & PLAY STOCKINGS SNOWSUITS
TABLET TRIPODS VEHICLES SNOW PANTS

& MONOPODS
Health & wellness Home & kitchen
A\ shopify
2020 2021 2022 2023

* Deloitte IwoRjusSInAUSUASTUGoIRUWo TnensBo Gift-card UnVU vruzRduAtundudidnnsaling na:gvnaw T6isunoutEUUNVUTUTTN 67% N1a: 62% AUENAU dou
nnAuNsanAEInglundauanis InSodny

* Shopify INBWAd1S9991NaNAN 1,761 AU WUFINTN 74% Tnwuldnslus:Auiursevuvulugosautlt Invausniunau Costume (+262%YoY) AufndI&nnsolng
(+225%Yo0Y) na:duAnus:inn Toy and hobby (+178% YoY) InSunuliguuINTu SoUfidiASauIsIN1enAnUNIASUADITELUUINTU 62% YoY

Source: Deloitte, Shopify

ASIAPLUS
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US : 1v1g Holiday Season aun1susinaln

Ticker Market Cap ($Bn) Forward P/E SD 5 Year AVG. Target Price (§) Upside Div Yield %
Retailer
AMZN US EQUITY AMAZON.COM INC | 1.453.0 334 -1.58 175.2 25% -
WMT US EQUITY WALMART INC 4412 243 0.45 178.7 9% 1.3
HD US EQUITY = HOME DEPOT INC 287.9 18.7 -0.91 337.2 17% 3.0
COST US EQUITY COSTCO WHOLESALE 249 4 36.0 0.30 597 4 6% 0.7
LOW US EQUITY LOWE'S COS INC 109.9 14.0 -‘1146 238.3 25% 24
TGTUS EQUITY TARGET CORP 493 12.8 -1.49 146.2 37% 42
BBY US EQUITY BEST BUY CO INC 13.7 9.6 -1.32 82.6 31% 6.0
M US EQUITY MACY'S INC 3.0 41 -0.21 15.7 41% 56
Payment
V US EQUITY VISA INC-CLASS A 501.4 24 4 1.1 2777 15% 0.9
MA US EQUITY  MASTERCARD INC-A 363.8 285 -1.00 444 0 14% 0.6
PYPL US EQUITY PAYPAL HOLDINGS | 58.5 10.1 159 76.0 40% A
SQUS EQUITY  BLOCKINC 313 18.2 146 721 41% 0.0
Consumer Brands
AAPL US EQUITY APPLE INC 2,837.0 2717 0.73 197.0 8% 05
NKE US EQUITY NIKE INC -CL B 1628 277 -0.96 119.0 1% 14
SHOP US EQUITY SHOPIFY INC - A 776 61.3 -0.29 69.0 14% -
LULU US EQUITY LULULEMON ATH 514 317 -0.90 4309 6% -

Source: Cabot Wealth, Seasonax

Cabot Wealth iweanmU 2010 - 2019 1w SPDR
S&P Retall ETF (XRT) USUSOVUIDAY 2.2%
Tugou 3 IRBUKAVINFANNa Black Friday ag1lsi
nIUNTsIFongosiuioanunsnlfnoulnuls
UINNI1 15U Amazon (AMZN), Macy (M) l1a:
Walmart (WMT)

v v ]
[ — |

AVUdUN 14 - 16 w.g. IJugoUs:n1AIUVOINaU
AJan (HD, TGT, WMT, M) ia: 15 w.g.
Us:N1A US Retail Sales

w ASIAPLUS
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US : Key Risk Event

Jeduidevisiosiinau 1iiou w.e.

- AUAUR 14 W.9. : Us:nAgoIav US CPI

- AOUSUA 17 W.9. : ARMIUNISKWAUSIIUUS:UIRU 13:A0UIFEY Government Shutdown
- un3insn:raoulnnjuoy Us=snuaninulhii Mike Johnson agiungvoniia:iiun$1onan Kevin McCarthy
- Wall Street Uod Mike ©1900n Short-term Bill SnASuWeIdeunisiiia Shutdown TUidieu u.A. Untin isidunafusglifansiesremuiay

- Morgan Stanley UdN1SINA Shutdown duwans:nuINNAAD GDP llaznatnriu IR WUAIIWUWOUTA Bond Yield $19 13%

Source: CNBC, Morgan Stanley

w ASIAPLUS
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Most Anticipated Earnings Releases

for the week beginning

Thursday

Wednesday
Before Open After Close Before Open
PANW BABA
© TARGET %» paloalto EL e
AAP CSCO WMT
AL LD
Lagneezr 101 Walmart
CISCOo
._\.‘ = Doz dark 35
= PenpantParle *macys
JD.COM
Zm ARCO
* ¥ K Xk
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TJX PNNT
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<X P E NG CopaAlrIinesa mE
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CH : uavawaniduuan asalisniusou 11 1ioU

China External Trade —Soybeans
—Iron Ore
mTrade Balance (ls) —Crude 0il

—Exports (rs) . .
—Imports (rs) :\r:lt;grated Circuits

0
o

o
o

N &
o o
(AOA) juad42d

W
(=}

S Yo MR
A VS W i

Oct-2019 Oct-2020 Oct-2021 Oct-2022 Oct-2023

(% AOCA ‘11un) syodwg

bl

-60
Source: Customs General Administration Oct=-2018 Oct=2019 Oct-2020 Oct-2021 Oct-2022 Oct-2023

* @oiav Exports (YoY) (Oct) KRGO 6.4% IIEN3IAIAN -3.3% lla:anadaniGiounoun -6.2% donndodiiu PMI nMAnswannaneus:inArolanfis:aomo
* malav Imports (YoY) (Oct) vonumnd 3.0 % ANSNAINSNR:HARD 4.8% Nla:-I0uwanvengmonsaisniusou 11 1doU

e nasuin FudnlnAfUZAUTU Urlne nauing UJURU fiNsssSSUBIa noIKEoy 1a:iwdodasiwwi

Source : Bloomberg
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CH : RuiWawanhnmMd dS1vAdIUNIdaNISINAIRULA

Food Ex-Food mmmm Consumer Good China’s Economy Isn’t Yet Out of the Woods
% Service e=Om=Headline CPl  e=O==Core CPI % 3Q GDP growth seen slipping below Beijing’s annual target for 2023
20 15 / GDP growth (YoY) / Consensus estimate ./ GDP growth (QoQ) ~ Consensus estimate
15%
15
10
10 5
5 0
-5
0
-10
5 ! | ' | 1 1 | I —m—
Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
2019 2020 2021 2022 2023

-10 05
Source: National Bureau of Statistics, Bloomberg

Note: 3Q estimates are according to the median forecast among economists surveyed by Bloomberg as of
Oct. 13.
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Lz-Aep
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1Z-hoN
Zz-uer
zz-ep
ze-fep
zzine
Ze-dag
ZT-HoN
gz-uer
£z-1ep
gz-fep
rallly
gz-dag
£Z-HoN

° ﬁuw"\la?)umfr\lguﬁnn (CPI) 1foU ,.A. KAMD 0.2% YoY INMAURRAIAAIA lIAzaNaJNIFOUNOUR 0% WANNAULIKARIBINASY KaUNoUKUNRUIWOIROU D.8. INSKARAD 0.3% YoY
. eiouﬁuw"\la[fragwém (PPI) 150U 51.A. KAGD 2.4% YoY ANJIMaInAIAR -2.8% lInanadaniGiounoun -2.5%

*  RuWenwannauunamodnass MiAunasnunauuMIaesnsusInAluds:ine soufiumsiAulaveulAsugNoNN9TUTNS:AU 5% MUl nuNevaINIASY

* wadnso9veu Bloomberg Economics AMMRUIWEIUT 2023 9:vengfaie 0.5% nndidnnunavasniASInAINGI:-venuio 3%

* oglsfinu Consensus Uoy GDP 9:venefoliigundnidrunelut) 2023 A 5% Yo 16l 2024 9:s:a0/dadogin 4.7% YoY

Source: ASP Global Strategy, Bloomberg
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CH : finmuwaus:nounAs Big Tech TudUanKl
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Source: ASP Global Strategy, Bloomberg as of 09 Sep 2023
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Uber (UBER US)

Uber Q3 FY23 Income Statement Highlights

* waus:nounisinsuna 3 vam Gross bookings soUsaNUEN $3.53 KJuAU 1IAUIA

b Operating profit . .
$0. rofi anA A Tlia T

s l I er Gross e is — Netprone 21.16% YoY AN31AAN $3.45 kijudnu nuaidu

Revenue el — e henei prosit — S . ' R LI 4 o

el $9.38 : e erest & Other * 8sN? Mobility hidgon bookings 9Yn $1.79 hidualu IWUVU 31% YoY AN
s - ' ($028) = A

, AN $1.74 riuanu
$2.98 I = : = S&M ($0.98)

UberEats B operating W oo * ssf Delivery Ugon bookings 8¢ $1.61 riduau IWUVU 18% YoY Andinm
M%Delivc:ry expenses \ ] 9';:‘3(50'98) 3 o

adjusted margin ($3.3B) A\ \' ‘ (f{)s\f;\?ue n $1 .58 iuuau

. e - ) ) L. ,
el ey N G;%Ts:;e) * §sf¥ Freight Nidvom bookings agn $1.28 Wuau IWUVU 27% YoY ;ANI1
-l P S 568 Rl ARAIWEJIantoun $1.30 Wudnu
+21% YY Delivery 18.2% (-2.0pp YY) w— 2% of revenue
MAPC = Monthly active users completing ride or delive (pp) Y/Y ' ' A
Source: Quarterly results appeconomyinsights.com @ APP ECONOMY INSIGHTS * sngliisouvanuiagn $9.29 wuanu 1Auln 11.37% YoY ANdIAIAN $9.53 wuaiu
Platform Highlights * gonylGurusrgiiou (monthly active consumers) 99nNUN9EN 142 d1US1Y BIRININ
Taxis Membership Advertising ANMIWIIANGDYN 144.07 d1us19 1ADNSIAUIR 14.52% YoY
15 million members
@ Uber One * Adj Ebitda agin $1.09 wuaiu And1n1nn $1.02 wuanu

* Tuvru:Arlsanssioruogn $0.10 IAUIN 116.39% YoY

* dmnsulnsuna 4 MANBR gross bookings 9:08s:131 $3.65 - 3.75 KU Fugy

LI

n3AARA $3.63 HTUAU A=A Adj Ebitda oglugod $1.18 Wudu-$1.24 Wudu

IS

[ ]

4+

]
+§|§-E

iw-ﬂ

'
_ ' — —
= B | ANOIATIAN $1.15 wuau
Launched taxi products in New York City and Launched Uber One in Colombia, Peru Expanded in-car tablet advertising to
Los Angeles, giving riders an upfront fare and Portugal, now available in 18 markets new US markets and Post Checkout ads
while sending more demand to taxi drivers on Uber Eats internationally

ASIAPLUS
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Uber (UBER US)

Breakdown

Operating Metrics

In Millions

+15%

MAPCs MAPCs Growth YoY
Q32022 Q42022 Q12023 Q22023 Q32023
2441 !
1953 2104 2124 2R + 5 %
Trips .
P Trips Growth YoY
Q32022 Q42022 Q12023 Q22023 Q32023
Monthly
Trips / MAPC 5.3 5.4 5.4 56 5.7

Note L: MAPC: of uniq mpieted a received a D enour atleastonceina inthe quarter
Uber  Q32023Eamings  Note2 We define Trips as the numbar and Deivery

Adjusted EBITDA

$ in Millions

31%

il +$576M

YoY improvement in
Adjusted EBITDA

Q32022 Q4 2022 Q12023 Q22023 Q32023

OO0

Adjusted EBITDA Margin as a % of Gross Bookings

Source: Company Reports

sunuuluinassieluuas:inAtimsivasundainistufinsieldia:Anigsnentinisnann Al
drwdnsunuiiu néo Auduvey na:IusluduRiausikAuiEunwanwosunsogiunazgvuds
duwans:nuiByausiony Mobility 1a: Delivery Us:uaru $521 d1u nens:nudunisiaulnanidu
Js:=utu 8%

Juoudlneaisiulnsunatiogn 2.4 Wudiuined IWUVU 25% YoY vru:AluiiounaiAuusen
UufingeniNgaiAUNrigngagntil

aunaauUaufiudeguuusenidnisus:nanAlddnesiellnng $50 aiulusovanio:-mainn
g1NauIN veu=NYuouwUNIUUSUADanal 1% QoQ INNISYWNIUNGIUY 1a: N1SanIIUdU
VUNANU recruit

usenlnwenowlunisAunm driver nauuruuwanwosulAuINVu navennaurtntds:au
Jrynanasvannnau NnlAAMUSNSIazs=8:10a1soIWUVU veuzNJ990uusenid drivers NiON1S
active 9gfiv 6.5 auAu Nnguaninu

Tudou delivery usBnaunsnUsudsidnsannlsinegnamaitiovenNnisuns=aunudsuinunis
TAusnasngavuwsSeaunusielaluyruINiwuvu USBNiiguluyuniRUIANgT 70% YoY dnsu
§sNINNVUIANDN 445,000 1KY

uonintion9nssienannrinldifedido usenddldindoulnoinglursninesnioninindun N
msveneinlUlu aidu, igdu ia: 3m1a soufiunisiaue Uber One RIJUUSNsaunsnsieisiou d
18 Us:inAlulnsunaandgn na:n1siduwasniuasiuniy Waymo HUQUSSAY self-driving vod
Alphabet TunstrgInuansiu Phoenix anunsnldusnisdnnsus:uuiuvanludale
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Uber (UBER US)

140 131.42 25 2.33

ZOMATO LTD DOORDASH INC - A UBER TECHNOLOGIES MEITUAN-CLASS B LYFT INC-A ZOMATO LTD DOORDASH INC - A UBER TECHNOLOGIES MEITUAN-CLASS B LYFT INC-A
INC INC
I BF12M BEst P/E Ratio e» e» e» |Median I BF 12 M PEG ratiio e» e» e Median
Analyst Comments

* JPMorgan (Overweight) : DyuuauiBiuonmdwads:naunIsia:A1nANIS NWsoUUSENIEUs:TosuaNUINSNSSUNG UIRgoAudwwananivainsggouisinisiauln
vourhisldiegvaiduusaitiodlusunan uenenduduiiodusene: Juidnuneisnafonuiinlegludst S&P500 muyaAl Market cap

* Evercore ISI (Outperform, scA1danung $75) : wads:naunisa:riounusllivwugiuniiainsasiaitios naludou Mobility 1a: delivery 1S960m booking la:ri record Tu
dou EBITDA Margin Idoifigunudndouved booking BurilgiognatinUs:Aule

* Wells Fargo Securities (Overweight, STAN1UNHUNE $59) : waawsAansIRUN3IAS1:KTULN sell-side AATS vru:RaonAdodURL buy-side AIATS USBNIWENUDITU
Rides & Delivery aTamU§uﬁoIﬁﬁvialG'a\ﬂwﬁauqa'mu AoUNNAUAIUARIKUVOIIWESAIKUSNYYINUNISSoUMINIASEgNAlUTASUNE 4

Source: ASP Global Strategy, Bloomberg
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Uber (UBER US)

finviz

UBER

0.1 3210 14890 31.58 27.22M

s
-

e

Mon NOV 13 2023 1:33 AM ET
+1.53 (3.06%)
50

7|w'51.§é
___* — 430
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_— | W“r“ M i"q | II f N .
I l i " [
, m **-. me +!i +J.Imi*+ !“ H’TI1l ‘*'I' 44.00
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Walt Disney (DIS US)

Highlight:
Disney Q4 FY23 by Segment .::z. AR

$2.68 * waus:noumslnsund 4 @uan Nugeu 23) s1elAsouagn $2.12 KUUAU IWUVU 5.4%
% Linear (“-WN The Segment Entertainment - . - . x a . . @
@ fiecs: Neswarks . Srstertaminant @A,,{@.sne operating s0.28 YoY Uoundnlndins1:KAan $2.14 nidudu nuaidu
5.0B rofit 2% margin -
<. e +12% Y7V ‘ Company ';3‘05 +9pp Y/Y L":Tacf (:O?f;)
Y hulu 14% margin Content ($0.1B) v . — v v ' -] — v
e 1 concimer [ Kaveniee = * $19l6 Entertainment $9.52 Wudnu tiogndnAian $9.77 wuanu
$1.98 +5% Y/Y sports
ﬁ% Content Sales 2" m— $1.0B ° ~ = YT anA = YR
UESAN]  Licensing ol s19ln Sports 9gn $3.91 Wuanu And1nnn $3.89 wuanu
$7.1B —_— - . i o - ' | L~
iN — e s128 * s19ln Experiences ogn $8.16 Wuanu Usgndnn1nn $8.2 wuanu
-3 P:arks & Experiences r\ : |
e i MsCondl , e o _ i R oz . 1
o $118 e S s “amp v * TudounilsonnisAntiugnusouagn $2.98 WUdU IWUVU 86% YoY Andinnn $2.62
?& Products (S%:N $8.2B ($0.4B) e(:[:zn;ae)s . -
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS wuanu "U\]IUU

* rils9NNIsANIGUIIU Entertainment ogii $236 d1u ANdANAR $164.8 d1u

Disney DTC Paid Subscribers .32z

i million . * fls9nNNIsANITUIIU Sports 9gR $981 dU ANd1AAR $840.5 d1u
Denzpt | hulu = S

* rls9NNsAIGUIIU Experiences agi $1.76 Wudu AndnAan $1.62
wuanu
= * 91ududUBN Disney+ dulnsundagn 150.2 41U ANd1AAN 147.07 au
58

Z2 2 |1 i 4 |T \ ' L, iz. “ 2., b * Adj EPS 2¢i 82 15Usl #iNd1A1AN 69 15Us
1. ll,J: 5. 0 L. s Bl U \l ll ) |

Q“? ‘2“9 ‘2“9 «‘09 «’0} «‘{‘} «“"} ‘Zo'\ «"ﬂ' «‘* ‘2‘0 “ «"p
> v & > o) 4 >

DTC = Direct To Consumer

Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: Appeconomyinsights
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Streaming
Profitability

* Focused on achieving significant

and sustained profitability

« Continuing to improve our DTC
offerings with high quality
content, new advertising tools
and a more unified experience
for subscribers

« Capturing opportunities in

pricing, marketing,
programming, and advertising

NN (5/0bal Strategy

Key Building Opportunities

We have made considerable progress on these opportunities and will continue to move
forward with a sense of purpose and urgency.

« Confident in the value of sports

and the power of ESPN, the
world’s leading sports brand

« Building ESPN into the

preeminent digital sports
platform, allowing us to reach
fans in compelling new ways
and fully integrating key
features into our primary ESPN
offering

Q4 Entertainment Results

(In Bilions)

Linear Networks

$2.9

Revenues

$5.0

$2.6

. n ! b

Q4'23

Operating Income (Loss)

Linear Networks s0.8

(50.0)

so.8
||

($0.4)(%0-1)

Q4'23

« Committed to telling great

stories, leaning into our core
brands and franchises

* Reducing overall output to

enable us to concentrate on
fewer projects and improve
quality

« Continuing our effort around

the creation of fresh and
compelling original IP

SG&A and
Other Operating
Cost Savings

Parks and
Experiences Growth

« Strategically investing in our

Experiences business to
turbocharge growth

« Confident in the potential of

these investments given our
wealth of IP, innovative
technology, buildable land,
unmatched creativity, and
historically strong returns on
invested capital

% Increase vs.

Initial Target
$7.5 +36%
~54.5 +50%
+20%

On Track

Target to Achieve

Total Annualized Cost Savings
(In Billions)

Source: Company Report

Walt Disney (DIS US)

Breakdown

AUWENEWVEIUSENTuN1sanAEIddwalirnlsoonunind An SOUAYISIKULIINIIUOUAUNBNEARSUTIN
JsumomvungnA1n uanntuduiwefiunomuyaiulunisasnouRieliunauudnasiwsounuwaus:noumsi
JSumolanvuaniuonn

F1UoUAUNBNARSUTY Disney+ RIWLVULTEIISIKUUIINAY Guardians of the Galaxy Vol.3 12:88 original 964 Star
Wars : Ashoka

usBnyuitiulunisUs:ranAlEIes1eUTAIARY $7.5 Wudau 2anAowwengulunisInnisia:usudsulasuasny g
IWUVU9INREUKUNRN1 CEO AudnISA $5.5 Wudu

N1sVIANUIUAOUUSNMSARNSUDTBISOUNY Hulu 1a: ESPN+ IAuadindoagin $387 &1u 9ngouinganuvadnoun
VIANU $1.47 Wudu THISgnuuINSIANAIUSMSAINIUTU Iigusumsenianddegius=ausi iazsneldlugouluunn

AUSUADEIVU USBNUaIduAIrlsmuIdunAaudnIEsne:anuisnwannauunrlsidimetuiiounusnsu U 2024

uaNINUUUSENINSBUTKUSNISI09SBU beta MIJUN1SSoU Hulu 11a: Disney+ ulowireanululisisousuonAu noun9:i

nsidasoifugUnuulunalulbiuwa (Mar-Jun)

nlsnasaAtuviulugou Experiences NSoUNJ Theme parks and resorts, cruise lla: consumer products USUAD
IWLVU 31% YoY mnﬁi’]uounuIﬁﬁaouaqnﬁIWUﬁuﬁuTu Shanghai Disney, Hong Kong Disneyland lla: Disneyland
resorts SOUNYNISIAUInludoUVeIsSSHvISodISIYEIUBRAIBUNUWanaUINUNSaUAdaIN Walt Disney World Tu wao

SN

snelalyununludougavanntiinsirtisouiiy ABC network USufdanadniunawdmuaugsunaaund veuzhlugou
ESPN gjusmsiwetiviuougisunfaniuseudl anguougsulusoony 18-49 U AilduRdasmsansudnluunn
uSBnrrasnwasniuesIiarSuuwSouRe:InSouIUasu ESPN TUdiwanwesunenanusinufwiAlanisu
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Walt Disney (DIS US)

P/E (NTM) Ratio PEG ratio

80
12

70
10
60

| A S
.| \'\—\_\__,./\,_39 0 N MM,

N

0 10 17.7
) 0
SRS IR IR A A A AR USRS \N‘*’N\@\@\@\w\%w@@@@\w\fﬁ”\'ﬁ”\w‘”@‘”\%@%\fﬁ’
SE PO <<0°\ @S e°\ S e°“\ PP PSP S EP PSP PP PP FE PP P F P
*Bloomberg Estimates Long Term Growth EPS
Analyst Comments

* Morgan Stanley (Overweight, s1A1Unune $105) : mMsiaulnnanindeveisuaInnussie experiences lia: Direct-to-consumer (DTC) vouzniudltuluasunandsumo
InRagmaltiosaInusNIsansuidla:N1snauudneduna

* Wells Fargo (Overweight, staidarune $115) : nagnsveausennielinasunvasnid Bob Iger iSUidusUidusiy usénijuitiulunasrinnnlsiudou DTC weunuwsmun
ALUNMWABUIRUA na:nsiyasunladved Sports

Source: ASP Global Strategy, Bloomberg
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Walt Disney (DIS US)

finviz Mon NOV 13 2023 1:43 AM ET
DIS -2.07 (2.29%)

80.00 80.16 L&6.93 86.27 25.15M

i ', A ’*I - Y' o

— T !J, +*+'I' T4k, T 2

e e |¢‘**"++l+' 'm" - o FmT

. — ‘r+'+' * +1' h -1"r‘|I | * —— —--ﬂn 85.0
. T MT" *!ﬁf_!';l__ I. T

Feb Mar Apr May Jun Jul Aug Sep Oct Moy

Source: finviz
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Li Auto (2015 HK, LI US)

Revenue and Gross margin Highlights
40,000 020% 250%

* waus:neunisinsuna 3 snelfioonunodn 3.47 nbuduruouIRuTn 271.21%

30,000 22.6% 21.8% 20.0% L . L
’ 21.59 202%  20.4% YoY #AingnA1nan 3.37 hidudnureou
15.0%
20,000 \ . ‘ — — oy v 3
10.0% * goanauuauUSumovuunagn 105,108 Au 91N 26,524 AuluUnauntin Buoanugy
10,000 I l I I 5 0% ngnAAR 101,686 AU
0 0.0% * dmnsanlsvusuagn 22% ANJBINIDaIREaNUVaIUNDUKUNN 12.7% lIa=Andn
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 ,
n o
Il Total Revenue == Gross Margin % AIAN 21.9%
* rilsanshlutusousienIsWiALagN 3.48 a1uneou IRBUNUBoVIREoAUVEIUR
Adjusted EPS 1&9AVIANU 1.24 WUdUKeoU
4,000.00 120.0% !
3,000.00 100.0% * Adj EPS/ADRSs agji 3.29 ngou Iigunugodirsanuvesdindovinnu 1.27
0, 1 v
2,000.00 80.0% HEOURORU
1,000.00 60.0%
000 — gy — . 40.0% * dnSulnsund 4 nMndsielne=eanuioglubon 3.85 - 3.94 KuAUNYOU gundn
-1,000.00 I 20.0% Un3IAS1:AAMAR 3.66 KUdUKEOU
-2,000.00 0.0% , . - . - -
Mar-22  Jun-22  Sep-22  Dec-22  Mar-23  Jun-23  Sep-23 * yavgoandiuousnNV:aglunsou 1.25-1.28 IdUAU FIN31AIAN 1.12 IdUAU

B Adjusted Diluted EPS

Source: ASP Global Strategy, Bloomberg
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Li Auto (2015 HK, LI US)

Li Auto quarterly deliveries
120,000

100,000

80,000
60,000
40,000
20,000
0
QF Q2 Q@ Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3
2020 2021 2022 2023
Source: Company reports © CnEVPost

Source: CnEVPost, Company Websites

Breakdown

shARuUSUADaIRINbIu9=e0nuNGdoutIIN1SYeririls uan9nduniy Deutsche Bank T4l
mistknouIulugovsiuiFouwnAINIsU FunoUvoalRgIaWINISINGTURIWLTUKENRIN Huawei
AIugnUUKAITRAUIUSUA Aito TunisiinansnIwin vruzAnawdUaKknWuun Polestar AIdu
USBNaMISNaWNEU EV RIfinanaousouiovednty Geely fiu Volvo Tunsitiunann
Premium snlwWhiounininu Tesla IfioufivgUairved EV Rs=asad vru-Aiwesieldintiosndn
AR wSaunudsSuannisninnisniad

veu:AlugolaneifiounugnausiAAUUSUADAIMUNaNNSS1EBNIUSUSBNTNTSIduadouann

UINVUItioI9INMISINGTURZY

usBnaswrlslaiulnsunan 4 finsianu a:faufivaoiuaiuasniunisranilsegvsioitio
IBuIREonUNISISYAovauNIsiaulnvavuonviglulpsuna 4

USMsIWesanvIBvel Li L series M 3 Tuinatulisonviensa:luinauinnan 10,000 Ausioidiou
na:ramgvanlnd 10us:o:10a1 3 IFoURRFONUIZIMIIAIFDUTIKIAL MMIEUSENGIAISNEENIKLY

tihdmnsusneus SUV TwwATs 1A 300,000 HeoududuluTudu

USEBNDIWUITAAD Mega MPV Tulnsunal Ingann9:0s1A1SUFULINNS 500,000 HEoUsOAU B
ds1AwWIna" Tesla Model Y fousuUsalriifisiAiSugiu 263,000 Heou Ifiouiningo

usEnwuidnfosnausluinalru 4 nuulut) 2024 $99:0AJ L6 MIdu SUV leunus:avAdrnsunau
anAnseuns3usu Tusoundulisn na:inSeuidndo BEV 8n 3 nuulugounsiUnduvesdnlin
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Li Auto (2015 HK, LI US)

P/E (NTM) Ratio
120

100

80 /—’\

60

. VYN T

20

Nov/22 Feb/23 May/23 Aug/23 Nov/23

= BEst P/E Ratio == Deviation 1 - BEst P/E Ratio == Deviation -1 - BEst P/E Ratio Avg - BEst P/E Ratio

Analyst Comment

* Jefferies (Buy, snANIUMUNE USD54.23) : inlslnsund 3 findnAnnendnsarlsiusumoegnaniannsy veu-nusenidugjunfugou EREV isnagnslugou BEV duadliignisuna:vanioya
dnSuwannmurilril

* Nomura (Buy, s1A1Uarune USD54.00) : gonauuauususiolanvusiaitiousounumatwaniniwuvu Guidudnlnsuianiinduinainsy

Source: ASP Global Strategy, Bloomberg
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Li Auto (2015 HK, LI US)
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NN (G/obal Strategy
November Outlook : US

*  pamlEirunAuNIsTUReNIDYIDudadunaniusodd Ine FED insSouvunoniDudnasilutltiia:agnanidounuiiu (Higher for Longer) 9NIAUAIRAY
ponidua:annonitunathtin Fududedunaiiunains:o:Gu

o molaviAsugRvIAulnognuITINSy NuAdIav GDP N1a: Retail Sales Tulnsund 3 IAANIsnionvs:aomdadiulnsulanalu

Macro Economic

e waus:noun1s 3Q23 N1 80% TnnlseonuIAndnAA unlnndu Technology, Communication Services, Consumer Discretionary VrUzAANANISHU
flsimulmsioitiovlu 4Q23

*  Valuation nanindaulnalunseuAniodus:u:e19 Ine Forward PE S&P agnus=uanu 19-20 I

C nuaua:auu‘iammmsjaﬁﬁuneju Technology, Communication Services, Consumer Discretionary Tﬂﬂaﬁviﬁﬁfytyﬂmnﬁsnéurﬁove\]wameuunu
Strategy WusUnssgunaog 10 U 10ugalunisiinasnu

* 1IuoSU S&P500 A 4,100 - 4,150 9A

Prod * 1don MSFT, NLFX, TSMC lia: AMZN 1Uu Top-pick anuasnifunilsiurungu software (ADBE), Cybersecurity (CRWD, PANW), lia: EV (TSLA)
roducts

*  mnSunduidilnurunarnsSaiidndouRuuIniad uzun KIKO FCN I1tav91nd strike NnngosunUou downside

. * IUUNARMUADIAVIASEINIIAzNATAISHU KINeaNUINNIIARe1RIdUTIBUINTUGONT |WS'1:a'mri"f[ﬁsmmsnmahqmmsﬁumen|50
Risk / Catalyst

e uindnmIUNISWAUSIUUSUNNURBUAUR 17 W.g. knuululgdTlonialunisiiin Government Shutdown

@ www.asliaplius.co.in " ‘ > ' U v ASIa FIUS aroup b\u g?mle’s‘ -.US

UZ-08U-1111, UZ-b8U-TUUU
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November Outlook : EU

*  AolaviAsugivoenus:aofdsialltiol InslawrznoufaIMsauovasnMAasshelugisUnnmouNantuAdIRinsUURNaRR MlEnauludrfods:3uidey
. Vo Credit Tightening 13:A0UIFLIBIS:UU

Macro Economic

* uwavavglsUoonuiy:aanoal la:0onu1andinn duwali ECB dudryrynrus:=aanisvunonite

*  waus=nounsdoulnnjvosAiulunsiti STOXX 600 nusltivnagonazeanuiningannlu 3Q23 veu:Alnsunan 4Q23 SunnfosoItio

*  wadnanmduniw sideway [neliluaSUVEIAsT Stoxx50 N 4,000 97

Strategy

o awisniauifuriisidineidoniawnngundinisEoRuAUZuITU NAUWANUIA=SUNATS la:NEURAANMSINUIRUING 15U udluusikg

Products * nuzthaunulu Structured Note §198uAURTSelMIAUTnogWaLIAUS IaiAouNUNIURRUIoIAIASUEAY U FUATIUURAKS

Risk / Catalyst

IASUINYIURL:=a0H10 mveiawans:nusialﬂsugﬁoua:Qma'mnssusi'mqﬁﬂswlﬁnénwmndsnnnﬁu

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - &%LBPLUS
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November Outlook : China

* IAsugRvIuaEs:nINIsWuMDlnuIFouURLULN Retail sales, Composite PMI iSUIRUN1SWUAD oglsfinuidedonafunanainnnodimsunswen
nARosoItioY

Macro Economic *  SgunanasunAsnanIuldliuinsnisns:AUIASYENY Inelinissenwiusunssuou 1 duduneou soutiy nsannenibe na: ns=Aun1susinAidu

Jadeuonidus:o:q ua:rioudnSguraifuna:wenenunilviyrn eglsfinunainuassuinsnisigoRliiveswosonsiAulnvediASUIR

*  Valuation nanaglus:aumlng Forward PE HSI agjfl 9 In sindnAniadudiounas 10 UA 10.31 1rin (-1SD)

* 1oV HSI Index 1Junaw sideway down Inavagilunsau 17,000 - 19,000 9 11K HSTECH 1Uu sideway
Strategy *  Wait and see fsli HSI Ingiawn:nduodimisunswe sunAns AILSILUEIIURA

o awisniduifiiisidlnuideniawr:naursoRuRTdeduIaw=Ad

Products * nusthaunulu Structured Note wdvAUINAlUlagvuATkny 1BU Alibaba, Tencent, Netease, Xiaomi, BYD, Baidu

* IUzUNRAMUADIAVIASBYNY (PMI, CPI, Retail sales) SOUfiuN1AEIKISUNSWE 13U S1ATVI8UIU KnaanulRndtAInaidudedouon

Risk / Catalyst

*  AAMUUIASNSNS:AUIASUZAIIWUIAL

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - gﬁ!eéPLUS
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Macro Economic

Strategy

Risk / Catalyst

November Outlook : Japan

surAISNaN&aIdnynyItuUNISANTUUTEUIYNISRUIVILIOR la:0790NSIWUSMSINDNIDEIUBUIAR

IAsugRvagiuNusItiunsyfd Inengdu Consumption Tuds:iNATASUIISIKULUIINNISVUATIISIEUERTUSEU 30 U Vouarnwiisduu Shunto i 3.6% IRBUNAU
AI03e 20 URLMUUIAUS:UI 2.0% 08IWUAIUATAKSINSUSINANAULAIAUTA

nananannswergJuiuimsnisatuauulfussnean:idourgdu Tmsusulasvasnaudnsiiazwuls:ansnawnasrinnnls Ineiwiu ROE lla: PBV dwal

na1nAIRKdINISEoRUAU Baidudaduuonsionain

UaIAsT Topix Index IJunw sideway Ineiiuosun 2,220 9n

ifurinlsAunauRlgUs:TuslguandouiAsugnaWumd IazgosulsunenisuNiuIoAlAINNU sulA1s MSRU Us:AU Iazndutiningidenisusing

nasAtuUlguIgNISIUNLIOAUINYU MIAAUNUNIINISRUVaVUSENIAN:IT8UluryJuIwuguvu
duAugguony nlAnisusinAna:NINssUNIASYINB:a0Md

Rulguigaursieltion MIALNNAEUAA U thidunwavu GaidudnkiadedurnuuRuielRUSURDIVLTU

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group gﬁ[f‘ PLUS
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November Outlook : Vietham

*  IASUYRYIBYAUUBUIRUSYYITUNUAD9INNIANSEY0ON Vru:A GDP aonuaiAuTmIsyAovU 1I0udedeuons:g:610

) * ogulsimumuulouienisiiu SuIRUNIsAoUAVanNIwWAgalus:uulneNIseaNnsIaNshlisy:au BududndngiBuauna:aounwnuulgunguounany
Macro Economic

f
— o

(annonIUy) NANIbuUUNaurting

*  grusulinavnusiegesidalnyBivugivusioltiod IRISUIRUATYYINUNTISASUAL Margin lending TuuSBnrnannswenaneike Suidudedennius:e:4u

*  1ov VN Index 10unw sideway Insuovidrunenstiweia 1,236 9m (base case) d9n1lsln 5% la:AeNICen 5.6%

Strategy

° u:zUniie nSeaBalidogadnsudnadnus:g:419 lneitiuruvuinlrninwads:nounasiia: OUTLOOK 9onuia

Products e $omuliuu VNM US (ETF)

*  PANUAIUNUWOUZILIN Uy Ngidu 80-90% 10ulinadnusiugosna:ls margin
Risk / Catalyst *  ARMUADIaVIASUINIVOIAAEIANY 15U ansTiazdu FarneanuRv:IduwaudNsonIsaioenvedBuAUI

*  Aamuulouiensiiu IBU N1sannaNIDY (+ onann) n1srouAuNIsUdosiiiiiedovionanniwe (- ronanm)

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - gﬁ!eéPLUS
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GSPA : Global Strategy portfolio Advisory

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group
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GSPA : Performance YTD +17.30%, ACWI + 9.48%

Stock Recommend

Start

Last Price Return

Support

Lovel

% To

Trailing

Consensus Upside /

Target

Downside

Weight

MC FP Equity
META US Equity

GOOGL US Equity

AMZN US Equity
NVDA US Equity
ADBE US Equity
9988 HK Equity
MU US EQUITY

700 HK Equity
MSFT US Equity

AMD US EQUITY

PANW US Equity
NKE US Equity
INTC US Equity
DIS US EQUITY

NVO US EQUITY

UBER US EQUITY
SMSN LI equity

6 Dec 22
8 Feb 23
17 Mar 23
8 May 23
3Jan 23
2Jun 23
28 Jun 23
25 May 23
9Feb 23
28 Aug 23
14 Sep 23
29 Sep 23
29 Sep 23
29 Sep 23
17 0Oct 23
17 Oct 23
2 Nov 23
2 Nov 23

702.80
314.60
129.10
138.60
450.05
563.66
82.85
72.58
302.60
352.80
112.25
243.53
107.06
38.14
85.07
98.17
47.75
1342.00

-1.6%
71.5%
27.0%
31.0%
214.4%
29.2%
-1.8%
4.3%
-23.5%
9.0%
5.3%
3.9%
12.0%
7.3%
-1.3%
-3.0%
2.7%
1.7%

655.00
300.00
125.40
121.23
400.00
503.70
77.30
63.90
291.00
308.00
95.26
225.00
89.60
34.00
79.00
87.00
42.50
1200.00

7.3%
4.9%
3.0%
14.3%
12.5%
11.9%
7.2%
13.6%
4.0%
14.5%
17.8%
8.2%
19.5%
12.2%
7.7%
12.8%
12.4%
11.8%

849.45
374.38
153.02
17464
640.97
602.01
135.46
78.81
44172
406.24
131.22
280.23
118.87
37.77
106.63
93.75
58.09
1642.20

20.9%
19.0%
18.5%
26.0%
42 4%
6.8%
63.5%
8.6%
46.0%
15.1%
16.9%
15.1%
11.0%
-1.0%
25.3%
-4 5%
21.7%
22.4%

6.2%
71%
6.6%
4.3%
6.5%
5.3%
47%
2.5%
1.6%
5.5%
2.7%
5.0%
2.8%
2.7%
2.5%
2.4%
2.5%
2.5%




%
30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

1 Jan 23
11 Jan 23
21 Jan 23

31 Jan 23

10 Feb 23
20 Feb 23

2 Mar 23

GSPA : Performance YTD +17.30%, ACWI + 9.48%

iD 1w iM 3M YTD MAX
Port 0.96% 4 70% 035% -555% 17.30% 28.30%
MSCI ACWI 1.18% 5.29% 2.55% -3.81% 9.48% 16.80%
Alpha -022% -060% -220% -1.74% 7.82% 11.84%
STD Benchmark 3.7% STD Port 4.8%
Portfolio Beta 1.09
GSPA Performance YTD
—GSPA % =——=Benchmark % Luxury, 6.2%
China Tech, 1.6%
China Ecommerce, 4.7%
Media, 2.5%
17.30%
Apparel, 2.8%
0.48% E-commerce, 4.3%
YDA/ /IRIYI AR RYS Tech, 16.2%
‘-‘-h‘-h>\>\>.>~CCC33301mU)Q.Q.Q.G‘J"J
=32<<8828333333222888800
NN " TR~ R8ravoog o002y

ASP Global Strategy PA

Semi, 16.9%

Pharma, 2.4%

CASH, 26.7%

Software, 15.8%
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