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Key Takeaway : Flow ISulhaafuvunana

v

== USA

- panansgusSUASVUROKAISIENIURUIWBAY CPI, PPl 99nNU1AINIIATA VU:RNANAISINIUSOURDsOItoY

- ARMIUNISUS=¥U FED sau s.A. (13 8.A. 23) ANRAYADNITY NIsiFoIARAIL Dot plot

- Auvualhnyisudsuvugnag veusnKuvunananiiazi anUsuiusananTudUunrRuuLn soufiunana Emerging Market llaz REIT

- nagnsauAuztingoa:aurulunau Quality stock Awaus:naunisiia: Outlook 90nuA IRliNNu Communication Services lla: Technology
- IfiurinlsnduRuvuIAnaia: nauAUansu Holiday Season (Black Friday 24 w.g., Cyber Monday 27 W.g.) llaznainidgnunu

- Structure Note : Adidas, On Holding, Sketcher : strike 80%, Kl 65%, Yield 15.7%

CHINA

- §101aV Retail sales 11a: Industrial Production 9anu wugiosioitiolia:fndnAin aounnIAoSIKIRgIAdIEaY

- wads:naunisrulu HSI eonumIuAA Ingliwednau Communication AvuAngARNa:iaulnsiolu Q4 (Tencent, Netease)

ASPGS Portfolio
- BUY : Diamond ETF (FUEVFVND)

&_r) ASIAPLUS
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P/E, EPS Revision

EPS Revision PE Band (10 Year)
o/0 X X
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Source: Bloomberg as of 17 Nov 2023 AS'A PLUS
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US : luiwag:aonolnsynuuuwwania:zusina

CPI (Oct) PPI (Oct)

U.S. consumer price index Core PPI Inflation Lowest Since 2021

Drop in gasoline prices also drags headline figure down
Year-over-year percent change as of October 2023

M US producer price index: one-month change r2.0
— Allitems - Less food and energy
o
8% _‘Iull-_lnll_ll IIIIII-I II II III I IIIl_IlllI_II._III L0.0 §
] | o
F-1.0
5
B US producer price index: 12-month change M All items less food and energy
4
2
I T T T g% Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2020 2021 2022 2023 2019 2020 2021 2022 2023
Source: US Bureau of Labor Statistics Bloomberg @

* CPI (YoY) (Oct) V&892 3.2% sNIA1AN 3.3% llazanadainiasunauin 3.7% uUllngsiniwasunusSunoanay
* Core CPI (YoY) (Oct) Vengsid 4.0% sndnnlaliazidounoun 4.1% 9Ins1AN0dunisunswens:aomoad deanidu 1 Tu 3 veun:nduio

* PPl (MoM) (Oct) oajﬁl -0.5% AIN3NAIAN 0.1% IAa:WANKAADINIFOUNOUN +0.4%

Source : CNBC, Bloomberg

ASIAPLUS
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US : panniisdviudoundmaitiol nauivaganauna

Continuing US Jobless Claims Rise to Two-Year High
Initial applications for unemployment benefits also increase

Number continuing to collect jobless benefits (SA) on 11/3/23

e (;,)-
B Number of initial applications for jobless benefits (SA)
250 g
(231 |
Q
a
-200 o
Dec Mar Jun Sep Dec Mar Jun Sep
2021 2022 2023
Source: US Labor Department Bloomberg @

*  FruouGvasUASARNTSINIIUASINSA (Initial Jobless Claims) IWLVU 2.31 lIdUAU 2IN31ANAR 2.20 IFUAU IAzIWLUVUINASINOUR 2.18 liduAu

Source : Bloomberg

w ASIAPLUS
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US : naannm FED hgavunoniJonuuaunad nsnovdunn Dot Plot

FED Watch Tool FED Dot Plot (Sep 23)

CME FEDWATCH TOOL - MEETING PROBABILITIES __Median: |  Median: | Median: Median: | Median:
— . 5.6% 5.1% 3.9% 2.9% . . d..25% ... .— 65%
MEETING DATE 350-375 375-400 400-425 |425-450] 450-475 475-500 500-525 525-550 - R I
12/13/2023 0.0%| 00%| 00% 00% 00% 100.0% S oo tonrtesd IR . ) e 5.5%
1/31/2024 | 0.0% 00% 00%| 00%| 00% 00% 00% 100.0% - o oo . iy

3/20/2024 0.0% 00% 00%| 00%| 00% 00% 280% 72.0% s S > e
512024 0.0% 00% 00%| 0.0%| 00% 126% 47.8% 39.5% — - : ety
6M12/2024  00% 00% 00%| 00%| 7.0% 320% 433% 17.7% ~ : “ . —  40%
7/31/2024  0.0% 00% 00%| 3.9%| 209% 38.3% 290% 7.8% - o . —~  35%
918/2024  00% 00% 24% | 145%| 317% 325% 159% 3.0% _ . o . — a0%
11712024 0.0% 13% 8.8% | 23.6%| 32.1% 238% 91% 1.4% e e .:.. : T
12/18/2024  09% 65% 19.0% | 295%| 263% 136% 38% 04% i R
¥ ¥ ; - —  1.5%
. nannuoy FED rygnavunaniUgiJuniuusundd Tunisus:yusau s.A. 23 N S
(13 5.A. 23) IA:AIA=annONITLAIEY 4 ASIIUUKLNINGD 4.25 — 4.5% e —_— )
fu Fud) 2024 e 0%
é 0.0%

. vru:A FED Dot Plot (Sep 23) 9:annoniCoIWedIiA 1 - 2 ASUIKED 5.1% ! ! | ! i L

. 2023 2024 2025 2026 Longer Run
. AOVANMIUNISUS:3U31 FED 2:USuninnisniannanituadiniin
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US : au market rally UaneU / consensus Uav 4,358 9A

. FIRM ~ STRATEGIST ¥ 2023 S&p 2023. "",'PL_IED
S&P500 vs its seasonal pattern 500 EPS } PIE
(average daily return for S&P500 1990-2022)
BANK OF AMERICA Savita e00 $215 10
111 - S&P 500 Index (average historical) [LHS] 5300 MERRILL LYNCH Subramanian ’
e Ex-07/08/09 [LHS] =
w8 2023 [RHS] . '[; BARCLAYS Venu Krishna 4150 $218 19.04
o7 4800 BMO Brian Belski 4550 $220 2068
CFRA Sam Stovall 4575 $227 2012
105
4300 cITl Scott Chronert 4600 $220 2091
103
CREDIT SUISSE Jonathan Golub 4700 $220 2136
101 3800
DEUTSCHE BANK Binky Chadha 4500 $224 20.09
99
F’os(e‘d.on EVERCORE ISI Julian Emanuel 4450 $214 2079
97 W ISABELNET. 00173300
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
Dubravko Lakos-
JPMORGAN CHASE Sujas 4200 $205 20.49
2023 Year End Target
MORGAN STANLEY Mike Wilson 3900 $185 21.08
Maximum target: 4,600 — Bank of America OPPENHEIMER John Stoltzfus 4400 $220 20.00
Minimum target: 3,900— Morgan Stanley, UBS RBC Lori Calvasina 4250 $223 19.06
UBS Sean Simonds 3900 $198 197
Average target: 4,358 s
WELLS FARGO
Darrell Cronk 4100 $205 20.00

INVESTMENT IMSTITUTE

Source: Refinitiv, CNBC as of 8 Nov

ASIAPLUS
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US : Fund Flow isulnaninfuvunananu / REIT

US Related Since Global Since
ETF Description This Week 10/27 Low YTD ETF Description This Week 10/27 Low YTD
SPY  S&P 500 2.28 9.73 19.16 EWA Australia 3.74 7:93 1.66
DIA  Dow 30 2.03 7.95 7.29 EWZ Brazil 3.38 11.91 22.69
QQQ Nasdaqg 100 1.99 11.76 L_ﬂfisﬁ@J EWC Canada 3.48 9.42 6.31
1JH S&P Midcap 400 3.98 9.10 5.87 ASHR China 0.90 2.25 -9.98
JR S&P Smallcap 600 5:21 9.79 2.87 _FWO___France 425 10.40 15.05
IWB  Russell 1000 2.47 9.79 18.70 EWG Germany 6.17 12.90 16.19
IWM  Russell 2000 5.48 9.97 3.45 EWH HongKong 3.83 4.76 -14.83
IWV  Russell 3000 2.53 9.71 17.73 PIN  India 1.62 5.12 12.28
EWI Italy 443 11.86 23.71
IVW  S&P 500 Growth 1.82 9.47 24.15 EWJ  Japan 3.12 15.35
UK Midcap 400 Growth 3.26 7.88 8.00 EWW Mexico 5.13 26.39
T Smallcap 600 Growth 4.82 8.64 4.57 EWP  Spain 5.61 24.49
IVE  S&P 500 Value 2.77 10.05 13:55 EIS Israel 4.13 -4.95
1)) Midcap 400 Value 4.68 10.48 3.40 EWU UK 3.33 6.65
1S Smallcap 600 Value 5.38 10.74 0.95
DVY  DJDividend 3.52 7.12 -5.78 EFA  EAFE 392 9.06 11.42
RSP S&P 500 Equalweight 3.30 8.79 4.36 EEM  Emerging Mkts 257 7.68 4.60
XLY  Cons Disc 3.56 11.73 30.29 100 Global 100 1.95 9.77 291
XLP  Cons Stap 0.64 4.24 -5.16 BKF  BRIC 1.64 4.60 -0.27
XLE Energy 1.56 0.09 -0.56 CWI  All World ex US 3.39 8.64 9.36
XLF  Financials 3.23 11.30 3.78
XLV Health Care 157 4.15 -4.45 DBC Commodities -0.35 -4.18 -2.82
XL Industrials 2.92 9.44 8.77 DBA  Agric. Commod. 0.23 0.18 9.63
XLB  Materials 3.75 7.08 4.78 uso il -143 -9.70 0.93
XLK  Technology 1.77 13.39 UNG  Nat. Gas
XLC  Comm Services 2.29 11.02 GLD  Gold 2.28 -1.37 8.23
XLU  Utilities 3.19 5.98 SV Silver 2.64 -1.27

Source: Funmanager

Fund Flow 1Sulhaiiangu Mid/Small cap
UINVUKAINEU Bigtech USUusioitiol 3
dumrnnmonu

soufiunau REIT (VNQ +4.67%WoW) ia:
nauduwagy (SCHD +2.45%WoW)

Annaulnds:losuan Bond Yield wiu
QnaiannLinaulesesINnay Tech nasle
Us:lgguanAnidunoaansaou Tain
IDUAUIY U N1az BUINY

ASIAPLUS

Securities



NN (5/0bal Strategy

US : Fund Flow isulnaninfuvunananu / REIT

EPS Growth 2024

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%
0.0

Source: ASP Global Strategy as of 17 Sep 2023

® Vietnam
e MSCI EM
® China I
e S&P500
® Hong Kong
e MSCI World
® Japan
e EU
5.0 10.0 15.0 20.0

7 Manificent
[ ]
e NASDAQ
25.0 30.0
Forward P/E 2024
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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, ON Holding
Traveling : Uber, Booking, TripAdvisor, Airbus, Royal Caribbean, Marriot, Hilton

Cyber Security : Cloudflare, Palo Alto

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, Casino, AIA

ETC : REIT, Vietnam, China, India

w ASIAPLUS
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US : n1susInAsov Holiday Season 019[ulane

October sales dropped 0.1% after prior months were revised higher

US Retail Sales Fall But Still Suggest Resiliency @ 15.00%
"4

M Retail sales (MoM) M Control group sales (MoM) 10.00%
2.5
2.0 5.00% Overall Retail Sales Growth = 2.70%
NS
[ TS

0.00% R
1.0 .
2
" = -5.00%
e >_(-).1
r-0.5 -10.00%
1.0
L 1.5 1500%
8 § 2 € 8 § 8 ¢ 3 & & 8 & § § 3§ B E
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct 2 ® £ g 3 s v £ 2 2 5 2 £ s =2 5 § 2
2022 2023 £ ¢ % % 5 v oW 4 8 2 g = o g 2 2 W g
Source: US Commerce Department Bloomberg @ E g o o = e § @ 3 9 < o o & _E 2
T & ® = < £ s 2 5 2 8 £ £ g &8 E
E o © k g § 9 ©0 5 § & & 7
z i o s m g U]
3
* Retail Sales (MoM) (Oct) 8gif -0.1% ANJ31AIAN -0.3% IRWANHARIINIRBUNDUN +0.9% MIUNTaisons=aandavanwa Student loan
* ngu Health store (WBA US, CVS US) lla: Non-store Retailer (E-commerce) IJundunganvigiaulnuinngningunuldnuiuun nazandnau
* ngu Furniture 1a: Home Improvement (HD US, LOW US) 10unduigonvigrnnfmouInngn
* s:gzdurAuAdanilonasunou na:gdevuuons:g:du9nyou Holiday (Black Friday, Cyber Monday) 24 w.g. — 27 w.g. U
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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 1.476.0 325 SR 175.9 23% -
WMT US EQUITY WALMART INC 420.0 22.7 -0.16 178.9 15% |15
HD US EQUITY  HOME DEPOT INC 306.5 20.1 -0.38 329.2 7% 28
COST US EQUITY COSTCO WHOLESALE | 256.2 37.0 0.56 598.3 3% 0.7
LOW US EQUITY LOWE'S COS INC | 116.7 14.9 -1.01 2355 16% 23
SHOP US EQUITY SHOPIFY INC - A 86.5 68.3 0.29 69.2 3% -
TGT US EQUITY  TARGET CORP 60.0 14.6 0.74 150.6 16%| 34
BBY US EQUITY BEST BUY CO INC 145 10.3 -1.02 80.4 20% 56
M US EQUITY MACY'S INC 36 438 0.18 15.6 17% 52
Payment
V US EQUITY VISA INC-CLASS A 5125 251 -0.96 2779 12% 0.9
MA US EQUITY  MASTERCARD INC-A 3724 29.1 -0.89 4439 12% 0.6 |
PYPL US EQUITY PAYPAL HOLDINGS 61.3 106 [NSEFNE 75.2 32% -
SQUS EQUITY  BLOCK INC 34.6 20.0 -142 721 28% -
Consumer Brands
AAPL US EQUITY APPLE INC 29505 28.8 0.92 198.1 4% -
MC FP EQUITY  LVMH MOET HENNE 355.4 21.0 [T 8495 20% -
RMS FP EQUITY HERMES INTL 203.0 455 -0.31 1943.7 1% -
NKE US EQUITY NIKE INC -CL B 163.8 278 -0.95 118.7 10% -
LULU US EQUITY LULULEMON ATH I 53.2 32.8 -0.81 433.0 3% -
"ADS GR EQUITY ADIDAS AG 32.1 54 6 -0.03 186.3 4% 0.9
DECK US EQUITY DECKERS OUTDOOR 15.8 252 1.33 634.9 3% i
ONON US EQUITY ON HOLDING AG-A 8.6 383 -0.10 35.0 29% -
SKX US EQUITY SKECHERS USA-A 79 13.0 -0.83 63.3 23% -

Source: ASP Global Strategy 17 Nov 2023
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Stock 1
ADS GY
AMZN US
LULU US
ADS GY
AMZN US
ADS GY
DECK US
AMZN US
LULU US
ADS GY
ONON US
ADS GY
LULU US
ADS GY
LULU US

LULU US
LULU US
ONON US
AMZN US
ONON US
ONON US
LULU US
DECK US
ONON US
ONON US
RMS FP
DECK US
NKE US
MC FP
MC FP

Stock 3
ONON US
ONON US
SKX US
ONON US
SKX US
SKX US
ONON US
ONON US
RMS FP
RMS FP
SKX US
ONON US
ONON US
ONON US
ONON US

Yield %
16.07
16.02
15.95
15.82
15.76
156.7
15.56
15.42
15.36
15.35
15.34
15.29
15.29
15.24
15.18

FCN Recommend in Retail Sector

Strike %
80
80
80
80
80
80
80
80
80
80
80
80
80
80
80

65
65
65
65
65
65
65
65
65
65
65
65
65
65
65

Source: ASP Global Strategy 17 Nov 2023
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US Earnings Outlook Q4

e -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, IFX

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

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, NXPI, ADS,
ARM,

 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, SE, CSCO

Source: Global Strategy, Data as of 17 Nov 2023

X)) ASIAPLUS
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High Valuation
(PE 5Y AVG) %
RACE
@® NVO
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Positive EPS Revision
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@® WwDC
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) Py BAC @ e WFC
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@ @® FSLR
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SKX
@ AMD o @ csco
@® KER

UPS

'BA

Negative EPS Revision
(1 month)

Low Valuation
(PE 5Y AVG)
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CH : olaviAsugnan1ANISUSInAvalgnonoltiovnIunania

China's Economic Recovery Continues with Mixed Signals Retail Sales in China Are Growing Again

Consumer spending growth better than expected but investment slowed After plateuing during the pandemic

/ China industrial output value added . Retail sales value B Nominal retail sales = Covid-19 pandemic

20% yfy 5 billion yuan
4
10 —
- 3
i (0] —
2
-0
S 1
-20 0
1 | I 1 I I | 1 | I
Sep Jan Apr Jul Oct Jan Apr Jul Oct 2018 2019 2020 2021 2022 2023
2021 2022 2023
. . Source: China’s National Bureau of Statistics
Source: Mational Bureau of Statistics, Bloomberg Note: These values are as they were announced at the time and are unrevised. The NBS seems to revise
Mote: Mo single month data for January. Jan.-Feb. data is combined by the NBS. the data but doesn't announce the results.

* Industrial Production (YoY) (Oct) VENgAD 4.6% und1Anan 4.3% lla=Wuiuenifiounoun 4.5%

* Retail Sales (YoY) (Oct) V&g 7.6% and1man 7.0% lia:wuvuenifiounioun 5.5% soufiuaundgoanoulndn-19 InalisunsgnuuaNNauaUAHUOAUSNIS KU
$1u0NS duANWA lIazlvanadoa

Source: Bloomberg

wASIA PLUS
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CH : n1padun1sunswadvluwu nanunisadnu

China's Worsening Property Downturn Drags on Investment
Decline in property investment deepened in October

/# Fixed-asset investment year-to-date Property investment year-to-date
A0% vy

20

2020 201 2022 2023

Source: Mational Bureau of Statistics
Mote: NBS only releases year-to-date figures for investment. No single-meonth data for January.

Chinese Home Prices Worsen
After a pickup earlier in the year, prices falls are getting worse
/ New home prices Second-hand home prices

105
100
95
T T 1] T T I 1 ] T 1 1] ]
Jan May Sep Jan May Aug Dec Apr Aug Dec Apr Oct
2020 2021 2022 2023

Source: Bloomberg calculations based on National Bureau of Statistics data
Note: Shows price index calculated from m/m price data with Jan. 2020 = 100

*  Fixed asset investment (YoY) (Oct) VoNgfid 2.9% mndnAmlazanadonidounaun 3.1% vuzAsiataulnulu 70 idedlnnydanndosiaition -0.38% MoM unnaniuseu 8 U

* dounisavnuauadinisunswevesdulugou 10 iBounsnUl anad 9.3% misaunsEaNlnsund 2 IUAULINIASTWEIEIOONUININISNSAUNIADEIKILNIIEIHANYASIANIU

* Goldman Sachs Iwg NN1saurymlAIdonsIAUUUSURDanay 3 IRouRAFDNU (NJINBU MoM lia: YoY) nhundnsinisduadlridinsuggatinuasuisn 8un1ndne:i 29 1idovannunun 70

ioulrnyfnsumuijoulv

*  UNdIAS1:K9N Nomura IFioud dnnmaduriluzuaviluliynisoilion Inuiwedndaguuiullnsinsttundvaswiuiasansivielunds (Unfinished Pre-Sold Homes) Us:inru 20 dnuglinnso
IRYUININUVUNADAINISUNSWEVOY Country Garden $19 20 IN1 IngAANIsnisrINUSBnIKantsiouldiuguouiy 3.2 dquduneouiwoaswylnninaoiratulfiaseau

Source: Bloomberg

w ASIAPLUS
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15.00%

10.00%

5.00%

0.00%

-5.00%

-10.00%

-15.00%

-20.00%

CQ321

CcQ421

CH : waus:naun1snulu HSI 9onuInIuAIn

mEPS Surpise

CcQ122

CcQ222

Sales Surpise

CcQ322

CQ4 22

CQ123

CQ223

1.41%

-1.32%

CQ323

* waus:nNounis 3Q23 vausl HSI Index Us:nAoanuidonsn 80% wudn seavieiiulngindnnnn 1.41% wannauuiduuoneniiounounnafo 0.62%

e dourlsiINgnAIAf -1.32% wannauulanadonlnsunanoun +2.27%

* Ingwaus:neunsiunau Consumer Discretionary 29n31A1A 7.8% UNAAIINAIKUA 8 9NEHNSSU (HUURIN BYD +49.37%, JD. Com +14.09%)

* vru:Nfu Communication fIsgun31A1A 6.0% (HUUIIN Netease +22.10% Nla: Tencent +12.68%)

Source: Bloomberg

Sector (BICS) Reported Sales Surprise  Earnings Surprise

All Securities 28 35 1.4% -1.3%

> Materials 2 2 - -19.0%

> Consumer Staples 2 3 -2.6% 1.6%

> Energy 3 3 3.6% 6.7%

> Technology 2 3 -0.3% -22.4%

> Consumer Discretionary 6 6 0.9% 7.8%

> Communications 4 7 0.7% 6.0%

> Financials 8 8 -2.8% -8.6%

> Health Care 1 3 - -
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CH : AAN1snUNAls nau Con Dis la: Com. SIAUIRA

CQ123 CQ2 23 mCQ323 CQ4 23 CQ1 24

EPS Growth outperform HSI

0
22.0% 17 9%

|
|
|
|
|
|
|
14.3% 10.9% | )
i i i il 0l )=
|
|
|
|
|
|
|
|
|

|
-3.5% I

-19.1%
-40%
-60%
-67.5%
-80%
Consumer Discretionary Communications Health Care Energy Hsi index Financials Consumer Staples Materials Technology
* BYD ®* Netease * SMIC
e JD ®* Tencent ® Lenovo
* BABA
ASIAPLUS

Source: Bloomberg
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China Earnings Outlook Q4

Source: Bloomberg

MON TUE WED THU FRI
13 14 15 16 17
C G
JD.COM =z
Tencen‘r Alibéha :ccm‘.
20 21 22 23 24
m Xiaomi o9
. BaihBE
Trip.com
27 28 29 30 31

& Pinduoduo

=@ Meituan
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China Earnings Outlook Q4

Data as of 17 Nov

« AIA, BYD, MGM, Anta Sports, Li Auto, Tencent, JD.com, NetEase

 HKEX, China Duty Free,

Negative

e Ping An Insurance, Bank of China, Li Ning

Source: ASP Global Strategy, Data as of 17 Nov
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Sea Ltd. (SE US)

Sea Limited Q3 FY23 Income Statement

Gross profit

- Highlights
< sSed e .
Y P ($0.98B) . .
B shopee I B Revenue l oo i * wads:noumslnsund 3 snelnsouvanuiogn $3.31 wuanu 1auln 4.89% YoY AndiATAN $3.19 wuaiu
, A 50 ST . .
. p=—n v — — v —_— —_ ' —_ — v
i . s * s19ln E-commerce agn $2.42 Wuaiu 1auln 16.24% YoY And1AAN $2.18 wuaiu
Ggarena m.m 7' ope(r:glrg)loss_ ‘ ) .
T g 5 - * s19ln Digital entertainment 99nU19gN $592.2 U KAMdaV 44.86% YoY AN31AIAN $565.5 a1u
O scarvoney mma® . . .
I o * s19l4i Digital Financial Services 9onuogn $446.2 &u 1auln 36.53% YoY ANaAAN $448.9 d1u
omasericss SO Costot
Garen Bokings 1048 i ‘ * Adjusted EBITDA agn $35.3 &1u nndA1an $248.3 &
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS

* Adj EBITDA vou Digital Entertainment o¢jfi $234 d1u tieendnaaf $237.2 du

Shopee Quarterly Sales Grow at Slowest Pace on Record

. . ~ . _r 1 . -
Revenue growth decelerates as competition intensifies Adj EBITDA voJy E-commerce vannu $346.5 a1u IgNIIAINNUDIIIVINNU $49.4 au

R h (% i v o g v
= Revenue growth (&) * Adj EBITDA vou Financial Services ogiil $165.7 &1u findhAaf $148.3 &u

* gruougldau (Active users) Digital Entertainment ¢ 544.10 &1Us18 29n31AAR 540.36 AUSTY

Suougtdsnelugdou Digital Entertainment ogji 40.50 d1usne UoondnAmR 46.47 &usne
*  AdsBenunun 2.2 WUU IWUVU 13.2% YoY, 23.6% QoQ

* yaA GMV voussi e-commerce a8 $2.01 KGUAU IWLVU 5.1% YoY, 11.2% QoQ An3AAR $1.97 nijudnu
@ B ® A 0%
2021 * vaanuans $144 du iReunulnsunaneundils $322 &u AnduvaAnuanSsorUu 26 15Us

Source: Bloomberg Bloomberg

Source: APP ECONOMY INSIGHTS, Bloomberg, Company Report N; ASIAPLUS
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Sea Ltd. (SE US)

S Costs and Expenses

sea
Cost of Revenue Sales & Marketing Expenses General & Administrative Expenses
US$ Millions @ US$ Millions US$ Milions
1928.2 868. 918.0
e 8167 4052 Breakdown
273.6
- * Forrest Li Us:s1ujusnasiia: CEO vauusBnnanadnagnsdnsussne e-commerce Lvitu
E— — Comm p— R — Tunisasnuiiaiwudounuinnisrataiia:aswacuiiainsansidugitinlunain nuna
Provision for Credit Losses Research & Development Expenses N1sIvIVUYINNY TikTok vou ByteDance, Lazada vou Alibaba lla: Temu vay PDD Holdings
S8 wions m usé wions - IWoauuayunisaswnilsiinussnanazaunsnaswwanauinulfnugiioAulus:o:910
146.5 1435 4.0

2505 * uonvnduItionlUtiv penetration rate vou e-commerce lunanadoulnegusnguaulu

. gunhtugveglus:aum Fuidurtinnie:gosasnnisiaulnveous:uultioAu e-commerce lu
nanaIkant

3Q 2022 3Q 2023 3Q 2022 3Q 2023
* poganiuNsnilAsugnoNs:asa:zdnowilitusu diwanmsimulniudouvey internet
- economy VavlaIgen:dusanidevisiv:iaugngaiduds:manisni
sea Netloss
uss s *  migaelunisvigiaznsnatnWwuvuniv 12.4% YoY Burkanaluiwulugouveod e-commerce

NIWUVUDI 49.7% YoY dounwnudoudusnanad

(144.0)

(669.3)

3G 2022 3@ 2023

Source: Company Report AS'A PLUS
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Sea Ltd. (SE US)

30 P/E (NTM) Ratio
28
26

A

IS V
. | AL !

18 V

16
14
¥ o) ¥e) ¥) ¥) ¥) ¥e) ¥ o) §e) ¥e) ¥l ¥l ¥l ¥l ¥l ¥l ¥l ¥l ¥l ¥) ¥e) ¥) ¥e) o) ¥l ¥l
NP P U N A N NN P U i U P P U U LN N N N L a4
@’b* @’b* 50(\ 5\){\ 500 300 §\§\ 5& 5& 5& 3& ?gq ?gq ?gq ?})Q ?})Qv %QQ %QQ %Q,Q %@Q O§ 063 O& O& R eOQ eoA

Analyst Comments

® Goldman Sachs (Buy, U's'uamS'm'uU'mmumoQﬁ $74 9NIAUA $78) : waus:NouNISa:oudryryIuNISISUAURGVaINISISIAONISIAUIRVOY e-commerce IsguAnsIERuURLNTUs:8:du uonNINGUUSEN
nauuidniweioiav GMV 3nasdlulnsunatl nasendniss=aulUlugoudedlnsiunansn Us:idufdumueddenaidunisiniaengdinidlusuinnaguna Tiktok Agns=iumssitdunullluiiiounainu 91nngs:10eun
Wagull

* JPMorgan (Neutral, s7n11Umune $45) : rinlsudou e-commerce duiludounanijaulinouails Sunirlsiugou gaming na: fintech 9:MlfiEN3 AN JPMorgan AAI3AmU veu:A nsiaulnves GMV dusn

N91IRNNUNDIAST:K buy-side MATSF9:1RUINUINNGT 10% YoY

Source: Bloomberg AS'A PLUS
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Sea Ltd. (SE US)

finviz Fri NOV 17 2023 3:54 AM ET
SE -0.59 (1.53%)

37.44 3639 L3604 3750 0.07TM

I i++l'* b #T .t*
TT*+

—— —_— + —
BOM T - - +h J' il 'hL“lT-
- --_'——-____ * +T' .'.+i.+.+T *+.1<' - i+ 3? w

1.

T

Mar Apr May Jun Jul Aug Sep Ot Mow

Source: Finviz
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Tencent (700 HK)

Highlights
* waus:nounislnsina 3 seléisousanunagn 1.546 ldudnuneou 1IRUTR 10% YoY sndiAtndins KAmAIdIEntios
Key Services U pdate Weixin & WeChat 0.11% A 1.548 NaudUKEOU
* #1 mobile community /'/ 06
* MAU at 1,336m A a2 . o . oy . . _: .
* #1 byusers and Q@ R * s19lA Value-Added Services 8¢ 7.57 WUUANUKYOU IWUVU 4.1% Uound1AIAN 7.79 Kidudurkeou
* Mobile devices MAU at .~ 06_, v
558m g

* #1 by revenue

¢ s19linu g 4.6 nijuduKeoU 1IAUTR 7.23% YoY FNSIAAR 4.67 HGUSUKEOU (71% Vou

Mobile Payment -
« #1 by MAU & DAU gonviguININUIuUs:INA)

Digital
Content

Premium Content

* #1 by paid
subscriptions
including video,
music, literature

* sweldinululs:inAagn 3.27 nijudnuneou tosndnAnn 3.34 kijudureou

Communications
& Social Networks

* snglfinusnaUs:zinregh 1.33 nijuduneou tesnsnAan 1.36 Hijudureou

Mobile Browser
- #1 by MAU

. . laaS » . v a — H ' i a
'_‘"°#'>2"§yshjit"tv .aaLa,ge scale, high-performance * s19ln Social networks 8¢ 2.97 KiJualuneou KAMIAJ 0.34% YoY AINIIAIAN 3.07 KJuauneou
laa$S network
’ P networl . . . .
82 L pyrevene * s$19lA Fintech & business 9¢n 5.2 niduaureou IAUIA 16% YoY ANJIAIAN 5.07 hidudureou
o{‘\ ’,."/ * #1 standalone cloud
(\6_, o conferencing app - . . o I _ 3 ' _ 24 .
00 * $19lA Online Advertising ©9Yn 2.57 nibuaiungdu 1AUlR 20% YoY AIN3INIAN 2.62 Kiduarurngou
All rankings above refer to China market, unless otherwise stated. Ranking for PaaS is based on IDC Quarterly Public Cloud Services Tracker report. Company data as of Sep 30, 2023 ° Uoﬂﬁj‘:’[z‘j’\nusqalﬁau (Monthly Active USGTS) VOJIIOUWﬁIﬂﬁu Weixin na: WeChat OE‘J:ﬁ' 1.34 VVUé']US']U |ﬁU[m 2% YOY

ANJIAIAR 1.33 WUSUSTY

*  rlsgnsATLIUSIUSIENSWIAURNIEERA 4.49 KEUAU IWUTU 39% YoY AndnAAR 4.00 Kijudu

ASIAPLUS

Source: Company Report
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Gross Margins

52.6 - 529 53.0
-— %15 e 48.7
Value-added Services (%)
53.3
50.9
48.8
45.1 46.4 42.7
Online Advertising (%)
32.3 32.0
27.9 28.5 28.5 271
FinTech and Business Services (%)
3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

Tencent (700 HK)

55.5
50.4 50.6 51.7 498 ) e —e
52.3
463 wan 48.9
40.6 § 1.7
36.7
v 40.9
34.5
31.6 333 33.3 33.6
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

High Quality Revenue Growth Model — Revenue Mix Shift
and Cost Discipline Powering Operating Leverage

Revenue YoY (%) mNon-IFRS Gross Profit YoY (%) mNon-IFRS Operating Profit YoY (%)

35%

33%
30%
28%

16%

7%

. A% 29, 49
|

FY20 FYy21 FY22 YTD23

Source: Company Report

36%

3Q23

Revenue mix shift

« Nurturing new, high quality revenue streams (e.g., Video
Accounts in-feed ads, Video Accounts eCommerce
technology service fees, Mini Games platform service fees)
which contribute incremental revenue at higher margins
than group average

» Scaling back certain low-quality revenue streams (e.g.,

entertainment live streaming, SMS re-selling) which had

L operated at lower margins than group average )
One-time cost optimisation

- Streamlined operations by strategically exiting certain non-
core businesses

« Cut back overly aggressive spending on operations,
subsidies, and marketing activities

Ongoing cost discipline

* Moving toward a quality- not quantity-driven growth model

« Continuously improving operating efficiency, thoughtfully
allocating headcount, and effectively managing marketing

expenses to maintain a lean cost structure for future

Breakdowns

shwldsoumiAulnlEissnyu9NsIeliludoussiv advertising la: cloud AIDUASKUUINT LU
glgau Video Tu WeChat AIUlmVU veuzRFusUansUIRUIATUTI 50% Tulnsund a:fioudryryinu
ArroUSBN 9NAoUWeneUTunisUasnuginivegunng ByteDance Aiduidveu TikTok U online

media

Mitchell Chief Strategy Officer vouusBnnanafivansarlsusiuRUsuAounegA 50% 9nsunu
Ang9nuRanadia:nsEsnalumsaunuimsdunsdianguiiandinasissnaiugou luxury aufiuns
HeuiRwaruUs:INAv:gnAINaULTnIL rlensamlsvuduagius=AURBUAIIA:EIAITERISITH
Usugolavusio vruzAstmAuRTAwANAIRAaU LouidunoudAtydduisniusBne-TERuanlu
msBoruAU

USBnILensiin cycle TuNswanINUAUILTU |G'oamniﬁnmuéﬂﬁt‘gﬁuqmmwmnndw"]uou
dnsuinulrine:=iUngo

Martin Lau GjuSH1svedusannanoiiudu H800 Ranannnniunisansgs=Junisadoentiiuusiniu
du nountindusEnlgdnisa:auRveawasioniswsuuluina Hunyuna Al AU large language
model vouusanlUagnitioudn 2 su drsus:u:e10USEndN1ssouidudoutivlunduanannnssy
inAlulagdu Tunisdrsoenouduldlflunisun Generative Al UNIETRINAUS:anSN 1w Ja90uUuSENn

T6iGn1sU1 Hunyuan souTluunnngn 180 s1en1s B9souiiunisAum laznsnamosulad

ASIAPLUS

Securities



NN (5/0bal Strategy

0
\'3’ \'\cb NN

éO Qe @’b\\ Oq\

Analyst Comments

F e ARV

\’3’ X
eO Qéo @‘b

Tencent (700 HK)

PEG Ratio

35

30

P/E (NTM) Ratio

A

AN

A, M

A 20
15
0.9

*Bloomberg Estimates Long Term Growth EPS

1V

15.9
Voay av ar 10
@@&\\\m@\\\m@*\m@@&*\m@& X QW0 2 @ > VRGN UIR R gR U q?’ﬂ,
\ \ \ \ Q 3\ \ \ Q \ \ \} \ \ v \ \
éo QQ’ ®® eO <(® @rb eo <<® Q{b éOQ Qéno @‘b* \)q eO QQP @’b\\ \)q eo Qé)o @’b\\ \)Q éOQ Qéno @’b* \)Q’ eo QQ @’bﬁ Q

* JPMorgan (Overweight) : filsAus=n1reanunginidous:luduwasiosiulus:=o:4u 1tievendnainulinouaulenudouvessieliunnndnrinls vruAusBnaswansrilsAvene@ovulidedoruuannis

iAulnvousneliludou video account ads lla: mini games wSaunumsiAulavassamvINLIUUS:INAR 5% YoY AduAurdiaxguninunansiNgTuluanarnssURTIAISUIISI

* Goldman Sachs (Buy, UsusAnidnriune Vuunogi HKD435 91nIAUR HKD423) : Sns1ialsomnnisantuduIwuiu 7% YoY uiegh 36% nauuns:augunantuavislnsuna 1 2017 na=inusliiv

vengsosioltion UndiAs1KANREInSUT 2023-2025 sheliiilazrinlse:iaulniadssiot (CAGR) 10% n1a: 19% mudna

Source: Bloomberg

ASIAPLUS
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Solid Growth Momentum

Net Revenues
{RMB Billions)

24%
2017 — 2022 CAGR
1,046.2
9516
745.8
576.9 Net Revenues
462.0 YoY 2%
3623
2435 247.7
207 2018 2019 2020 2021 2022 202203 202303
Net Product Revenues Breakdown
{RMB Billions)
1?% 865.1
815.7 . . -
2017 — 2022 CAGR wnaral barrbaedion
N 50 Yov -2%
510.7
416.1 YoY O
3318
197.0 1953
2017 2018 2019 2020 2021 2022 202203 202303

General Merchandise Revenues Electronics and Home Appliance Revenues

Source: Company Report

JD.com (JD US, 9618 HK)

'\..__,—l—
TR

Net Revenues Breakdown

(RME Billions)

D

43%
BE5.1
2017 — 2022 CAGR B15.7 Net Product Revenues
6519 YoY -1%
510.7
416.1 e
3318 YoY 13
0 1350 1812 1970 1953
305 458 66.2 ’ 465 524
20m7 2012 2019 2020 2021 2022 202203 202303

Net Product Revenues Net Service Revenues

Net Service Revenues Breakdown

(RMB Billions)
81% 1812
2017 — 2022 CAGR Marketplace and Marketing
e 1359 YoY 3%
939 Yoy 19
66.2
as9 52.4
= B l
017 2018 2019 2020 2001 022 202203 202303

Marketplace and Marketing Revenues Logistics and Other Services Revenues

Highlights

* Tnsuna 3 s1elfisouagi 2.48 audureou IAUlR 1.7% YoY ANJ1ANAN 2.47 IdudUreou
* 1918 Product agii 1.95 IAUAUKEOU anad 0.9% YoY
* $19lA Electronics and home appliances ozjﬁ 1.19 1gudnureou 1mnuln 0.0% YoY
* 516l General merchandise o8 7.60 HijuduKBoU anad 2.3% YoY
* $1916 Service 9 5.24 MOUSUKYOU IWUVU 12.7% YoY
* s19lA market place and marketing agﬁ 1.95 KUUSUKEOU IWIVU 3% YoY
* $19li Logistics and other service ¢ 3.29 HjUdUKEOU IWLVU 19.3% YoY

* s19lnan9n JD Retail BuidussionniniNeanu E-Commerce Tsnelfiogh 2.12 naudureou GnsiAuln
0.06% YoY 90nuUInsIAUAUNIIAS1:KANA

*  AnlEInelunisauuoududn (fulfilment expense) o8 1.52 Hijudureou IWUU 5.6% YoY gundnAan 1.42
nijudnureou

* Adj Operating margin o&ifi 4.5% IWLVU9INE0VIREoAUVEIUnoUR 4.1% AN3AAR 4.21%

* Adj EBITDA margin a8 5.2% IWUVU9NGaaIRuanuvadUnioun 4.7%

* AdjEBITDA agjfi 1.29 hiluduneou InVu 12% YoY AndnAnan 1.20 nijudu

* Adj earning per ADRs o¢ji 6.70 hoou IWUVUINGoMIREoRUVasUnoun 6.27 huou FiN31AAR 5.87 Heou

ASIAPLUS
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JD Retail

g JDHmmmm
=owowow JDiFRIW

211 9 2121

e l l
RMB Billions

109 11.0
- - 03

202203 202303 202203

Operating
Income/(Loss)

RME Billions)

Resilient performance
in core categories

Resilient Core Profitability with the Benefits of Scale

JD Retail Operating Income®
(RMB Billions)

Continued
growth momentum

5206 4.6%
3.4%
3.2%
109
3.0% a8
8z 7.9 8.1
202202 202203 202204 202301 202302

ID Retail - Operating Income 1D Retail - Operating Margin

D Group Non-GAAP Net Profit!?

(RMB Billions)

i 20 7%
168 17.2
10.7
5.0 3.5
2017 2018 2019 2020 2021 2022
Non-GAAP Net Profit™ —o— Non-GAAP Net Margin

202203

JD Logistics

JDL SURImiR

41.?

0.3

202303

202303

202303

Synergistic growth in
intra-city business

- e REeE
@ mameme  U7E
P
24 2.9 5.0 38
0.3
0.3 -01 -0.1
202203 202303 202203 202303

¥ s =

Drivers of Profitability

Improving operating efficiency & economies of
scale in core business over the long term

Fast growth from marketing service
and logistic business

Financial discipline in investment and spending

Investment in improving user experience

Rationalized Investment for
long-term sustainable business

Source: Company Report

JD.com (JD US, 9618 HK)

Breakdowns

swldiaulnlus:=ausmnitunaumstdseineanulsiuduiofigarioUsunrumsovisoaulal
Vruzs1elERIRUINEIUAN third-party AvisuunwanwosuiRuTnWed 3% ri"ls:ﬁuai"\qm iodan

IWBrYNUNISINITUNSOUNISIRINUSENdUSUTU

yuSHisiweguasdulasiosinkusvasusenius:g:a10nNsIAUInogiuAd BaIrulAvINNIsdou
SOURWRILNTUIINAINSVENEZIUSUATIA=WNANSSUVeIGUSINARUSUASTAATU USBNEuAY
yaitiuluniswsuunegsaitioviaznasasnagnsius:uudiorAdluiwanwosulAinnmng wiaunu

AWEISNIUNISINITUNWATUSIAN

lan Su Shan CFO naioludouveassielpduananagiuinsovisiwwanislutauna=aidannsetnd
gunuddounusnunisnannnvenesovu tundisteldeindireviugoufeonuvestnounsinils
Angnsiaulavedenanknssilu 9 IFeunsnvedld vruzRaudAnsluresqiRuluILUAURGTUTUTRS

unat

snsrlsiusiu n1a: dnsarinlsiusiuves fulfilled IWUVUrN9RauaRTulnsua fande:=ainuluaudnn
sEIazagIUs:auNSURATRAULTEUAINSVENeUSNsInduws AdhArygusinaluuisy
uad JD 10uRdmsUTUNMSsIFendoauAnAUNWEIWSaUAUSIAMQNAEAIA:USMSARNRER Vru:ATU
aunARUSENauALuItiuasunsiAuTnegNdAINWWSaUAUNMSaInuanSuUs:aunsniAa

dnSuildeu

ASIAPLUS
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3.5
3
2.5
2
15
1
0.5

0
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Analyst Comments

\'\q \‘1/
éO QO @’b

JD.com (JD US, 9618 HK)

PEG Ratio 60 P/E (NTM) Ratio
” /\
40 ™ V\
AA
30 \\/ v "~ \—\
'~ 20
\',
9.0
0.2 10
Vo @y 0
o \‘1/ AN \’1/ R \‘1/ \’1/ P P
Qrs\ P (P @ P& (P @ O \\‘b@\\'\"—’q@\6m§w@$m6QO@$m@W&&m@W¢bQ \ft’-’fv
eo Q@ @’b N eo Q@ @’b eo (<0 @‘b eo Q@ @’b N éo Q?) @0

*Bloomberg Estimates Long Term Growth EPS

* Jefferies (Buy) : s1elasoudanndasnunain ludouvasninlsgnsiliidusousieniswiAumlnandnnin uedd 2024 v:iaulnogwidArunwaINsINgIuvaIusSenrnavniinisusuidagunagns usoutiunsis

danesiuugogaduayunduaIIsniufuBswwangisu

* Goldman Sachs (Buy) : fiunliunainuuusie:fsoasionisiaulnvessiglil electronics & appliance RdoundnAn BuresndoulnnjurenaousiosnsiinsgoaudnTUndslugouinAnna 6.18 Buuoudne:

nauuiAulngenndavnuanairnssun 3% dnsull 2024 guadiiuzun Buy sosdndounouiduginlud retailer osluinaninouiawn: waunuaduausnidnuludouswwangisuna:Aavauavey

£10104

Source: Bloomberg

ASIAPLUS
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JD.com (JD US, 9618 HK)

finviz Fri NOV 17 2023 3:53 AM ET
JD -0.51 (1.78%)
2710 28.10 26.99 28.08 19.15M b2

.-“ .
&
1+
*"“ ol - .
+ I 4'** T
ot L TTT—
++*+*' -‘I'J'* *T!* sl [ B iy ST EEY——mmacizsseere=s 4
*. I # =] -'r l.. " ! + — T
T4 i rlr I+l " +oe +' s ~—— —
T T e For — :
*+.* B =} . i Tet # -I-! R -LpJ. T _
—_________.i!'r t T T+!J-+++ -\-"'-\-_\_
_____——______ T+J'+.- .;:F-\"‘--\.\_ GUIAL
— 11 4T + T—
A0M ___—————________ T sle "'“-=._____T Jr| 28.08
30M _________-T;i#t"i"_ikmtu 260
20M + —_—
. @ EI El _
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ASIAPLUS

Securities

Source: Finviz




NN (5/0bal Strategy

Alibaba (BABA US, 9988 HK)

Highlights
* Tnsuna 2 s1eliisouag 2.25 Idudureou IRUln 9% YoY ANdAAR 2.24 Idudureou

* s16l6 e-commerce UFUoEN Taobao AU Tmall ogA 9.77 KludUKEOU IRUIN 4% YoY ANIAA

Alibaba Q2 FY24 Income Statement A 9.91 Ailudnunoou

in RMB

Q2FY24 " \ i R _ . = o
. Ending Sept. 2023 * 5196 e-commerce 9MNANUS:INA 98N 2.45 KiJuAUKBOU 1AUIR 53% YoY gund1A1An 2.16 Kidu
= Taobao (2 AI i ba ba Operating profit x
THMALL and Tmall 3368 ajunyou
GI’OSS; 1P;°ﬁt 15% margin mmm Net profit
: +3pp Y/Y 26.7B - . W - — - ] I
O Lo SO et Revenue bl - " Other o * $1°9[n91N Cloud Intelligence 8gn 2.76 Kiduatunaou IAUIR 2% YoY ANd1ATAN 2.62 Kiduatunaou
Express International - 224.88 N\ 338 +23pp YIY
trendyol Digital Commerce +9% Y/Y . % S Interest& . . 2 2. _ ~ . ] 2.
15.6B T investments (4.48) * $19lA Local Services 98 1.56 KJUATUKEOU IAUIA 16% YoY ANJ1AIAN 1.55 HiJuaureou
CUTL Local+16% Y/v R | — N
% — e = ax (5.8B)

7 Services 22.88 . Operatin, ” ] o . — ' s "
oal 25% VY - expenses S S?es & * s19lA Cainiao Smart Logistics 9gn 2.28 niduaungou Knmoad 25% YoY gundnnini 2.15 ridu
NIAO ma Cainiao mmm — (51.58) marketing (25.58) .

27.6B ' ) L Product alunyou
+2% YIY N . \ development (14.28)
€2 Akbab Cloud IR Cem— Cost of ] . .
5.88 Aisanaies revenue N Sameral & * s$19lA Digital Media and Entertainment 9¢in 5.78 Wuanurnaou 15Uln 11% YoY »ndnnAn 6.81
- . 1% VY & unallocated Administrative (9.4B) v
YOUKU Digital Media — 738 (139.7B) .
48.1B (17.38) I Amortization Wuaureou
SUN ART +0% Y/Y of intangibles (2.48)
e All others [} . . . . . .
. * s19lRduq agn 4.81 niduatuneou IRVInINAUBodIRgaNUVDIUNIAD ANIIATIAN 4.59 HiJudrureou
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS v

* Adj EBITDA agjfi 4.92 nijudnuneou 1AUln 14% YoY findnAnan 4.71 riuduneou
* Adj Net Income agjfi 4.02 Hijudureou IWLVU 19% YoY find1Anf 3.92 riludureou

* Adj EPS/ADRs 15.63 Heou IWLVU 21% YoY Ieifiguiugouireonuvoddiiidon 12.92 neou Ansinian
15.66 Keou

Source: APP Economy Insight AS'A PLUS
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Alibaba (BABA US, 9988 HK)

Exhibit 7: eCommerce: The top 50 eCommerce apps' time spent remained healthy at +5% yoy growth in Oct (+5% 2-year CAGR). Taohao/PDD/JD's time spent %
yoy growth diverged to -1%/+10%/ +12% yoy
OctVS. Sep-

Timespent % yoy 2023-01 202302  2023.03  2023-04  2023.05 202306  2023-07 202308 202309 202310 Yoyoy chy Breakdowns
Taobao FES | -13% o | -a% o | 24 <) -2% 1% a% | -1% 5%
Pinduoduo HEs | -12% ™ % B | 8% L -3 4 9% | 10% | kY . A
oo b - o o ol T I B I Aol B - * $19lA customer management (CMR) NiJusneladoulrnilu Taobao and Tmall IWUVU 3% YoY doulnny
Taobao Deals 1 -2 1s 1 o] asm ] cam W s osel ess oros[l -7es Bl 5 oo v o A o = ¥ = . e
Diantao ] -1% 364 5% 10 | 14% 1§ 1% | 16% 22 15% | 9 '= 8% IWUVU9IN$uAINdNIsidaulzvrunuuINVUBAIBENUYOR Gross merchandise value NUSUMoanay
ws = N 7 A S T * - - oy :
S I ., ol Sl S S S o 1antios vru=Ns1elnN direct sales n1a: duq IWUVU 6% TAnsvruuangonvisduAinSadlEBiwwanaz
Freshippo B0 | B | i | E i | 16 2 124 | 15% 3% — .
Total :-pnummelm N -11% 9% [ 3 ;u am -1% ;s 6% Y _E QLJﬂSfUOIaﬂnSOuna

imespent % share QELVS Sop, v ' - o a4 oz .
MT e wReL mmm sme wme sme s mme gme sme sme e share chg *  $70l5 e-commerce MnsNUs:INATAISIHUUIINAIGIBONIAUIATUNNIWaRWOSUNY AliExpress, Lazada
Taobao b 38% 394 30% 3o 40% 41% 38% 38% 39% 41% 2.0% s ¥ e R . . -
POD HES 418 404 394 a0 394 3m i) 414 0% 38% Il 1.8% na: Tendyol InasnelanrnuuvuaIN Choice Vol A“EXpI’eSS niduluiralrnuiiwaidamollusud 2023 i
D -+ B ™ ™ ™ B o ™ 7% 8% % _ll 0.5% T
Kianyu F3)E] 5 7 7 7 B I I I M % -0.3% - el
Tanl:au Deals %ﬁ 2% 2% 1% 1 ity i) 1% 1% 0% 0% | -0.1% Aoauasniunisasusielsnavu
Diantao ] 1% 1% 1% 1 % 1% 1% 1% 1% 1% ] 01%
wip 475 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% | 0.1% . .
vt " ; ; . ) : ; " " | oo * swlananouniauln 2% doulhnjunenssieluinSe viuznnnludusoussisluinda USunoanavidntioy
Freshippo ao ¥ o C (¥ i, o 0 ( | -0.1% - — - - . . o v vl
Source: ApetMohile IWaIngunugouIRuanuvasdnIasnAowwenguiunisusudsesielnlfiaruniwlneansielanidu
Anlibaba Has Traded Rangebound Since Split Announcement aryrymulasunisnidnsnNlsmn saIsenusSILIANIWLTUINAUATIA:USNIS public cloud

M Alibaba

*  jusMmsIAtn1sNaofiun1suNIANILUAY:LNSSAY Cloud spinoff Hnanoudsnsri IPO Tngusenle
Fiunseenuinisnskudseondulnuvevansgniviugoniu dansuniswsuun Al TEAUTU a§1unoull
Iiusudinsulonnavedssie Aaol usENFuuItiuluniswaurnusunuunasiaulaRgadungls
antunisnideguuinu 1IUIRBoAUNISS=JUNWU IPO  §STI9 grocery 984 Freshippo  1,USBNASY

wanauinuligioRuiduntaidendulnusiosnisineuduwailunsuisnyari $2.5 wudiu

=
sy
=
S
=
]
=

* Family Trust vou Jack Ma RAidugineAuuseniiuuRe:andndounisiiofufivnn:idoulunanansgay
Us:unru 5% IngionansidusionunatnnannSweiwetiu JP Properites 1a: JSP Investment A Family
trust vou MA 10uidveutiu fule9:v1efu 10 &7uku drMSUKU ADRs yaAIn31 USD 800 d1u Tudun 21

Jan Feb aar Apr : Jun T = o _ wnedMeu Budlulsasansn itiosenny Ma dmsandndounistiodu Alibaba ASalIsNAIFZINIAL 2016

2023
Source: Eloomberg Bloom bel‘g

Source: Goldman Sachs, QuestMobile, bloomberg
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Source: Bloomberg

Alibaba (BABA US, 9988 HK)

PEG Ratio P/E (NTM) Ratio

5 30

VA /\

20
3
} 15
) \__A
\/\/\,J\«\/\,\/\I V v i
! 5 8.7
0.4
0 0
B0 @ @ D D IR AR R U g UV qib RN RSSO O VR WP PP
éO\QQJ\@’b\\\ o&éo\ QQJ\@%\\\ \)Q’\éo\QQ) @’b\\\ \)o"\éo\QQ\@'b\\\ oq’\éo\Qe\&?\\ \ éo\ QQJ\@%\\\ \)0-’\ éO\ QQ’\@{S \}Q\ éo\ QQ)O\@’O*\ \)Q\ eo\\\ QQ‘)O\ @'b*\ \5& eo\\\ QQ' @'b\ Q\ O\\\
*Bloomberg Estimates Long Term Growth EPS
Analyst Comments

* JPMorgan : ssfiena1dlidinugounanazaswnisiaulnvessaliiiiod 2% YoY 1GoiRsudunnai 4% YoY yaAmsissns (GMV) eaulativedny Taobal/Tmall Usugdanadidntiosiidoifiounun
Und1AS:AURUIAUIRN 4% YoY vruzA Adj EBITA #ind1in1g JPM AndnTéisuuu9n Taobao lla: Tmall Group ArndlsIgzng An

®* Morgan Stanley : tjﬁswﬁ'aﬁuaonmn Top Pick 2anAwlunduauvesmswusiolun1susInA N1SINUTU e-commerce NJogsoItON a:NsiFUInAaI0LRY:a080ad 9 nIAURInaIRUIRTUS:AUEoIKAN
SOUAILNSNSTNABUVOIANST duwalFuSENWsSUNENIANNTS spinoff ssfivnanol AdUedunanie:Uandonwanounlnulinugiionu

ASIAPLUS
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Alibaba (BABA US, 9988 HK)

finviz Fri NOV 17 2023 3:53 AM ET

BABA 7.96 (9.14%)
799 & 00

3 H80T77 L7823 CTon 62.86M
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NetEase (NTES US, 9999 HK)

Highligh
GAMES AND RELATED VALUE-ADDED SERVICES e

* Tnsuna 3 s1eliisouagin 2.73 nijuduneou IAUTN 12% YoY RsIAUAUNDIASIKAA

USD miiliors
Games and Related Value-added Services : * 5166 Games and related Value Added Services ogjfi 2.18 WiudUKEoU 1AUIA 16% YoY ANdANAR 2.16
Net Revenues and Gross Margin : ol 3 5
KUUAUKEOU
Gross Margin mOnline Games Related VAS
n - Online Games R * 1916 Youdao o8 1.54 Wudureou 1AUTR 9.7% YoY tosndnAan 1.62 Wudiureou
65.0% 94% (SQQS) VAS 1]
2,985 - . Wt e . 3 ' ] -
. * $79lA Cloud Music 8¢ 1.97 WUAUKEIU HAMDaY 16% YoY MIN3IAIAN 2.11 WUSUKEOU
]r ~22%: PC & console E . .
o | Defnionof e segrant uaschangedts * $79l8 Innovative Businesses and Others 9gii 1.98 Wudureou IAUln 0.5% YoY tiesndnA1nn 2.17 Wudu
‘ | rtatod merchanetsg and alere, a0 o1 202022 HEOU
~ 78%: mobile games i R \.:"
! CCrif# s o1 X o W . -t ~ . _ o
{ | ccong ‘5&2 *  mlsvusuaiNnisAtiuvIuagn 1.70 KUAUKEOU IWLVU 23% YoY AndaAan 1.62 Kidudu
3Q22 2Q23 3Q23 , _ R o oo Lo I o .
1M 36t 25,22 e e i e e e Bswne  * OMSINISVUAUDYN 62.2% IWLVUINBIVIREINUVDIUNDUN 56.3% lla:1WuVuINInsunanaun 59.9%
ONLINE GAMES * dmsalsiusiu Games and Related Value-Added Services o€ii 69% IWUTUINGMIREAUVOIUROUR 65%
_ ANSIAIARN 66.7%
PC & CONSOLE GAMES MOBILE GAMES
Fageip et Oevlaped P & Conscl T St Devsopad e Games _ * dnsarinlsiusiu Youdao agi 55.9% IWLVURINEoIREoNUVEIUnioun 54.2% And1AIAR 51.7%
i G DA GDIRLOO v o | -
) 5 T )@ =< @ ) > — . *  msanlsiugiu Cloud Music 99 27.2% IWIUVURINEIdIRonUvaIUnaun 14.2% ANd1A1AN 25.1%
= (=) | O S £ 7 /) 3 &N 2, g ¥
e, v OODUDOBE % v M |
- Hobs Gonas bnoveesece Hatin * dmsNISVUAU Innovative Businesses & Others 9gn 27.3% IWUVURNEouIRgoNUvasUnoun 25.5% Andn

FD otk R R L ALY O] L o 26%

% /

Licensed Mobile Games From Overseas Developers

e .
SCPOE = * Adj EPS/ADRSs ogjfi 13.30 Hgou

Source: Company Report AS'A PLUS
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Exhibit 8: NetEase: domestic game pipeline

Chinese

English Name Naine

Game launched

Badlanders B
Racing Master S
Justice Mobie BKETFH
3 Kingdowm —ElisleR

NARAKA: BLADEPOINT - A7) -
PSS pPss

Yi Meng Jiang Hu 2.0 2iT420

2R

i
Streetball Allstar Tt

e

Mission Zero TSHS
Where Winds Meet B=tAE
Once Human tatER
Project Mugen :‘i: xR
;:J:gend of Condor oI5

Raid Shadow Legends :;é e
Fantasy Life OEES
Steam Fighter: Alliance §§;&,HL:
Dragon Spirit Realm Rz RE
Code: Moon BE0vike
The Lord of the Rings:  fHIRE: &
Rise to War £
NARAKA: BLADEPOINT - k#)EMF
mobile &
Action Apocalypse FS=is]
=

Source: Company data, Goldman Sachs Global Investment Research

Source: Goldman Sachs

Genre

Battle royale

Racing

MMORPG

Action

Action

MMORPG

Sports

Action

RPG

Open World

Open World,
Sci-Fi

Wu Xia

MMORPG

Simulation

SLG

MMORPG

Card

SLG

Action

NA

ACG

Platform

Mobile

Mobile

Mobile

Mobile

Console

Mobile

Mobile

Mobile

Cross
Platform

PC

Cross
Platform

Mobile

Mobile

Mobile

Mobile

Mobile

Mobile

Mobile

Mobile

Mobile

PC/Mobie

Banhao
Approved

N

N

Approval Date

111712023

12/28/2022

11712023

10/25/2019

1/20/2020

8132022

312212023

6/20/12023

§/23/2023

9/1312022

10/26/2023

12/28/2022

12/28/2022

6/28/2021

8/9/2017

7/1/2020

8/25/2023

Apr-23

Closed bata
testing on 6
Apr
Closed beta
tasting on 24
Apr
Closed beta
testing on 28
Apr

NetEase (NTES US, 9999 HK)

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 1H24

Breakdown

Closed beta
testing on 13
o1

Launched on
July 130

Launched on
July 14

Chased bata
tasting on 16
June

Beta test on
June 7th

BanHao
Approved

Betatestin

VoJusSuNn

ausIsSnsrelngugndnsu i0S uluinpunannu

identity V la: Naraka: Bladepoint SuauSnuns:auncudsulfiognusioitio

* USBNIWINU Justice mobile AUARdIUUaneIFoulnUIBUaUNSnasNsTeldia:
nsiAulavessuougidldegraniainsy dgjiduadn-idoua:aunsn 50 &1Usne veusn
INU Dunk City Dynasty UuiduinuunaifinuaainuisnAusEnwsuuiasGuls findu

* nuiZosuny Fantasy Westward Journey lla:inul&isunonulenosny Egg Party,

e e ginuanunanginunidninunidnsolut 2024 duiduinulkunliSunisAInKIvoEd

ausunsounaulunatnNnaeus:iNn IWomauauaIndUIlUlUNISWIUKDItDY

* nnlsvusuniwuvuunibainsunulnsuranauntingoulkngleissnyuanselanoin

INUTnUNIUnA20819 Justice mobile 11a: Racing Master

avansiuvainuld

* vru:AIGeIRuunUsavRsonuvesURtuuldissuuI NS eliveuinuesulatogg
EggyParty l1a: INUIKUATNSIUARD SOUNIANEVANSNanadnadaINdnIsenian

* uanNUUIdandnsINIISNgVUIAISIHUUIINIASOUVOVINURUSENWAIUNIDIU

dndouRunvuibofsuiusiols
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NetEase (NTES US, 9999 HK)

PEG Ratio P/E (NTM) Ratio

2 28
1.8 26
1.6 24 Pa /\/\
14 22 / \/ \ /\-\
1.2 20 /\/\ A A

1 V ™ v
0.8 18 16.7
0.6 0.8 16
0.4 14
0.2 12

0 1o

NN @m%mmmmwmfﬂfﬂ”ﬂ'fﬂfﬁfﬁfﬁ f19f19°q,% RV 'ﬂn‘}’fi’-’ fl?—’
& Q\o B F P TR o @ S @";\ ‘@ & QQV’)\ @"' & &E @"’* "& e°\ & @";\\ ‘@ & @'Z’\ \

*Bloomberg Estimates Long Term Growth EPS
Analyst Comments

* JPMorgan Securities (Overweight, sna1Unkune $125) : AnlsrnliansAtndinsiKdoulrngaals mnTueiouvaos‘sﬁvmuooulaljr‘ia']msna§'wﬁﬂsmasm|ﬁ\ums'\] wSouninisiiulvedsialginuoaulaunisugiovu
971 2% Tulnsna 2 uegi 18% Tulnsna 3 Teisanyuvninulii N JPM dunviden NetEase 10U 1 TuRU Top pick &71SU China online game laznnd9:IRUSWIBsVeuUsuruNTsrinlsdnsul 2023 ila: 2024 A
IWUU

* Citigroup (Buy, s1Aidnrune $130) : lsAifainsana:rlsnsinandosnsANtuMURGaUe na:0us:ansnmw 9nAuAigsnslumsvieiazmsnannitiosnsnnn sieldennisasnuigiu snsirnlsvusiun
USumomvU saseumigIelunsdduia:winun sounsAlggnenaluna:nsusms veuzAduougidauna:sielsives Justice mobile game rnliognaiiannsy djidua:auuinnda 50 &1usne soUAY Dunk City

Dynasty AiduinuuaifinueamuisnAwmuieddu 1HSundwGiouVU Top chart d11SU i0S u TuduiiounanaAu

Source: Bloomberg, Company Data AS'A PLUS
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NetEase (NTES US, 9999 HK)

finviz Fri NOV 17 2023 3:52 AM ET
NTES 2.73 (2.37%)
1080 H11472 110950 C11235 Vol2.63M 120.00

it
— I, 1_+ 112.35
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GSPA : Global Strategy portfolio Advisory
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GSPA : Performance YTD +21.41%, ACWI + 13.27%

Stock Recommend

Start

Last Price

Return

Support

Level

% To

Consensus Upside /

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
AAPL US Equity
SMH US Equity
TSM US Equity
FUEVFVND VN EQUITY

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

711.60
335.04
135.31
145.18
492.98
602.66
73.25
77.56
315.20
369.85
120.62
247.59
105.96
43.81
94.15
101.39
54.44
189.69
162.57
99.58
25290.00

-0.4%
82.7%
33.2%
37.2%
244.4%
38.1%
-13.2%
11.4%
-20.3%
14.3%
13.1%
5.6%
10.8%
23.2%
9.2%
0.2%
17.1%
3.7%
7.4%
3.3%
-1.4%

655.00
300.00
125.40
132.00
406.00
503.70
77.30
72.00
291.00
340.00
110.00
225.00
97.00
38.00
88.00
94.00
47.50
167.00
151.00
94.00
23000.00

Trailing
8.6%
11.7%
7.9%
10.0%
21.4%
19.6%
-5.2%
7.7%
8.3%
8.8%
9.7%
10.0%
9.2%
15.3%
7.0%
7.9%
14.6%
13.6%
7.7%
5.9%
10.0%

Target
849.45
374.36
152.84
175.89
648.50
607.15
125.89

79.12
443.58
407.38
130.59
281.76
118.72

38.32
106.60

95.28

60.99
198.12

113.42

19.4%
11.7%
13.0%
21.2%
31.5%
0.7%
71.9%
2.0%
40.7%
10.1%
8.3%
13.8%
12.0%
-12.5%
13.2%
-6.0%
12.0%
4.4%

13.9%

6.1%
7.3%
6.6%
4.3%
6.9%
5.5%
4.0%
2.6%
1.6%
5.6%
2.8%
4.9%
5.0%
2.9%
2.7%
2.4%
2.8%
2.5%
2.6%
2.5%
4.9%




%
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

GSPA : Performance YTD +21.41%, ACWI + 13.27%

23
23

GSPA Performance YTD

—GSPA %

[ T

12 Ma
22 Ma

11 May 23
21 May 23

Start 16-11-23 10-11-23 18-10-23 19-08-23 31-12-22
Port -0.41% 1.21% 3.70% 2.75% 21.41% 28.30%
MSCI ACWI 0.30% 2.92% 4.55% 2.84% 13.27% 16.80%
Alpha -0.71% -1.71% -0.85% -0.09% 8.14% 11.84%
STD Benchmark 3.7% STD Port 4.7%
Portfolio Beta 1.35
Serchmark o ASP Global Strategy PA
enchmark 7o Vietham ETFs, 4.9%
Pharma, 2.4% CASH, 8.4%
21.41% Luxury, 6.1%
China Tech, 1.6%
China Ecommerce, 4.0%
13.27% Media, 2.7%
E-commerce, 4.3%
Apparel, 5.0%
[ T o T o T o O o T o TN o T o T o T o T & TR 0 TR 4 T T 0 T 0 T 0 TR
[ I Y I A I ALY IR o IR ¥ (N Y Y Y IR 0 N A Y Y BN Y I Y BN Y [N o I Y [N ¥ [ Y ]
> Cc CcEc S5 3SS Do ao ooy v o 22
N:::—,—,—,:::wmmooooo
=202 o TCLWOON®M z Z
—2 993 va Mmoo 0o ®RP D~ ~
© - o A - Software, 16.0%

Semi, 20.3%

Tech, 24.3%
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