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Key Takeaway : Market Rally #9 2UuniuiWanmedunar

== USA

v
— — D

nannansgUsURAsVUse nauondigodunAinuIFounaIAUKARD d-fiouIAsugnons:aoMd vruzAnaAIssUITIINSg
nagnsiu:unsogoljonaingond lla: Let profit run Tundu Quality stock Inus=0nAs=3unudAudArYn 4,600 9/
IfurinlsnduRuvuIAnNaia:nauAUansu Holiday Season (Structure Note : Adidas, On Holding, Sketcher : strike 80%, KI 65%, Yield 15%)

ARnIUAdIaVIIUIWON1IAYUSINA (PCE) AMAvengnd 3.1%YoY y:aondaninaunaun 3.4%YoY

#H= Goldman Sachs Outlook

IASUYNaNSTUAINIINSILINNINATA Ima0“058hquha“nU'mnma'm||s\1\1'1una:swlﬁn'mﬂ§:)|§audun\1
A1ARIULNR:IJUVEINTSIARA recession Tuansgludn 12 IFouagiWeiiA 15% lla:A1n GDP ansginuln 2.1% ful 2024
ARMsniRUWaUSuanadseltion duwalksunAisnawganisvuneniDoa-nmnannonidelu 4Q24

UaJ S&P500 Target A 4,500 gounatit] 2024 9nisInAAURDNIDEEUIRULIUAY 2024 i 4,700 haJ FED SuannoniDunazuiugouidonsy

ASPGS Portfolio

Buy : NetEase (9999 HK)
Sell : LVMH (MC FP), Alibaba (9988 HK)

wASIA PLUS
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P/E, EPS Revision

EPS Revision PE Band (10 Year)
% x x
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Source: Bloomberg as of 24 Nov 2023
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US : nasaunuluansgs:ao 1snaaiswauganviimsy

0.0%

6.0% -
5.0% 4
4.0% A
3.0% 4
2.0% 4
1.0% A

DURABLE GOODS NEW ORDERS 2022-2023
Seasonally Adjusted, Month-To-Month Percentage Change

4.5%
4.3% 4.0%

3.3%

2.0%

nl

-1.0% 4
2.0%
-3.0%
-4.0% 4 =
-5.0% A
-6.0% o

-7.0% -

| | -0.1%

-2.7%

-5.6% -5.4%

Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23

Source: U.S. Census Bureau, Manufacturers’ Shipments, Inventories, and Orders, November 22, 2023.

US Initial Jobless Claims Fell by Most Since June Last Week

Continuing claims declined for the first time in two months

M Number of initial applications for jobless benefits (SA)
+260
240 3
(=
4
\/ +220 X
o
)
200
180

M Number continuing to collect jobless benefits (SA) on 11/10/23

spuesnoy

Mar Jun Sep Dec Mar Jun Sep
2022 2023
Source: US Labor Department Bloomberg @

*  gopdiBoduAnAdNU (Durable Goods Orders) (Oct) KAAD -5.4%MoM ANIIAAN -3.1%MoM 1a:WaNKHARIIN 4%MoM Baa:fiounisadnuvadniAloNsuanay

*  AYIAVEVOSUAIARNSIWINUIWLTU 2.09 IFUAU ANSIAARN 2.25 lIduAUIIazanadaNASIneun 2.33 1duAu Bia:founanAlssuRITINS]

Source: U.S. Census Bureau, Bloomberg
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US : au market rally Ua1eU / consensus

UoJ 4,358 YA

FlRm 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 e00 $215 10
111 - S&P 500 Index (average historical) [LHS] 5300 MERRILL LYNCH Subramanian ’
e Ex-07/08/09 [LHS]
w8 2023 [RHS] il BARCLAYS Venu Krishna 4150 $218 19.04
4800 BMO Brian Belski 4550 $220 2068
107
CFRA Sam Stovall 4575 $227 2012
105
4300 cITl Scott Chronert 4600 $220 20.91
103
CREDIT SUISSE Jonathan Golub 4700 $220 2136
o 3800
DEUTSCHE BANK Binky Chadha 4500 $224 20.09
99
F’oste‘d.on EVERCORE ISI Julian Emanuel 4450 $214 2079
97 o ISABELNET. 00173300
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 g:j:r:\'kc' Lakos: 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
° .
Average target' 4’358 UBS Sean Simonds 3900 $198 197
*  ARAUS:NIARUIWE PCE SUwWnAd 30 w.8. WELLS FARGO
Darrell Cronk 4100 $205 20.00

INVESTMENT IMSTITUTE

Source: Refinitiv, CNBC as of 8 Nov

ASIAPLUS
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US : Let Profit Run / IfvnalsAuvUnAnany

Positive Outlook Theme (From latest Earnings or Catalysts)

- 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, 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

Source: ASP Global Strategy

w ASIAPLUS
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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, ZM, NVDA

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, HD, ONON, PANW, WMT, AMAT,

 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, LOW, DE

Source: Global Strategy, Data as of 24 Nov 2023
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China Earnings Outlook Q4

Data as of 24 Nov

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

» HKEX, China Duty Free, Xpeng, Alibaba

Negative

e Ping An Insurance, Bank of China, Li Ning

Source: ASP Global Strategy, Data as of 24 Nov
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Positive EPS Revision

(1 month)
@ sa
@ NET
@ NVDA
@® wDcC @ MELI
@ CELH
m  QCOM
PANW [ ] @ 16T
FINT
@ AMAT MNST@ @ ﬁqs Tsm P ® AM2ZN
. i MSET UBER ) Nnow SBUX .
High Valuation @ DECK INTC o P o o sk o © o Low Valuation
(PE 5Y AVG) ® META GOOGL ° @ KER PE 5Y AVG
& ® ° HPQ @ PYPL
NVO HD
L o @ Dis
ARM @ @ GMm
@F*FE e OR
® oN FSLR
@ AMD
@ RBLX @ csco
® BA
@ ONON
@ CROX

Negative EPS Revision
(1 month)

Source: ASP Global Strategy, Data as of 24 Nov
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Source: Bloomberg

China Earnings Outlook Q4

MON TUE WED THU FRI
13 14 15 16 17
S e
JD.COM =z >
Tencent Alibél;la’.;:cm‘.
20 21 22 23 24
m X1aomil o9
. BaihBE
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27 28 29 30 31

5;*;5 Pinduoduo

=@ Meituan
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GS : GDP23 1iaulnainaanAInIan 29NN1STIIAUNIIVIINSY

Percent, year ago Gobal Parcent, year ago Percent, ysar ago us Percent, year ago
t — GS ' — 5S
e Bloomberg Consensus f e Bloomberg Consensus
30 4 -30 30+ i 30
‘ Forecasts as of Nov 2022
25 A 25 25 | GS 1.0%, Consensus 0.4% r2s
20 20 20
1.5 1 -1.5 15
1.0 4 i - 1.0 ~10
| Forecasts as of Nov. 2022:
i GS 1.8%, Conscnsus 1.7%
05 | 05 05
00 T T e T T - T 00 00 T T  FASEEECT— T T T 00
2022 Apr Jul Oct 2023 Apr Jl Oct 2024 2022 Apr Jl Oct 2023 Apr Jul Oct 2024

Source: Bioomberg, Goldman Sachs Global Investment Rasearch

*  GS AR GDP lane:in1siauln 2.7% Tul 2023 gun3n Bloomberg Consensus 1% VruzNAIA GDP vodansge:in1siauln 2.4% Tul 2023 n1a: 2.1% Tul) 2024

*  nisiaulnveuiFsygnelanNoonuIANIIAIA d:RoULTUNAIAISIIUNDDNUIINIINSY Ia:dnsN1sIuiunaglus:aunniun iIdudedsatuauyundranylunisinliiFsygnai
AIUNUNIUADIIUIWDIIAzADNIUYNEY

Source: Goldman Sachs

ASIAPLUS
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GS : fol1avivuiwWaidnusluuanavnoluov

e molaviiuionllisouorisia:wanau (Core Inflation) lunanaus:iNAlATNTS

Percent, 3m Percent, 3m
1 ;""Uﬂ' rate G10 ex. Japan annual fﬂtﬁ;z JSumoauunigo=9ngngidn lnalanssrnuuuann
] Cycle Peak - ! p . ¥ o -
— L:test 1. Ao1avNEvgUadA - guniununoiuaunaungivu lneda:nouvnmolav
10 4 F 10 . . 2 L e —
supplier delivery lags NNauungs:Auunm
&5 8 2.  Nuweanu19nsaAUIU/NWNEIAY (Shelters) NUSURDadoe1Imolltiov
67 -6 3. AowWaunas:nIwaUadd - guniulunanniisidiu Inednan jobs workers gap
ad |, FMKUINIUASUADAS - 97U0UNISINIU) d:NoufivnudltiuvIadnINAINANIKLY
iUnlnunanavlnodruounudeulblnIwuvu
2 . I~ 2 —_ v . i 1 ' -
4. nisiaulnvouA1v (Nominal wage growth) nUSusoavagusoltion
0- e > - m @ — o -0
= m -
2 5 § %8 5 § 2 8 5§
S S & s B o = @
(% =z 3 ~ e 5 7] N
= L - %
Q@
=

Source: Haver Analytics, Goldman Sachs Global Investment Research

Source: Goldman Sachs

ASIAPLUS
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GS : AMANIStUMaNITeUSUavAsSIUnay

GS Policy Rate Forecasts

Percent Selected EM Early Hikers Percent Percent Major DMs Percent
16 16 64 -6
= Brazil
1 4 —— Chile F14 g oS L5
Mexico SJ4 N
——— N -~
12 - ™ —— Hungary - 12 - SOV
A —— Poland 4 1 i NS ~ -4
VNS ; S VNt tme=
10 - \ ~a Czech Republic |- 10 S
™
\ \ 0 - -~ 3 “"\ -3
8 ] \\ ————— | 8 \.- ———
\\\. ~ 24 — USs -2
\ —_—
6 X \ﬁh"‘-.... L6 Euro Area
| - \ ~ = UK
-~ ~ \ 14 -1
4 N —--—— L4 -~ (Canada
-------- —— Australia
2- 2 0 / 0
0 T T T T T T 0 -1 T T T T T T -1
2022 2023 2024 2025 2026 2027 2022 2023 2024 2025 2026 2027
Note: Dashed lines indicate GS forecasts MNote: Dashed lines indicate GS forecasts

Source: Haver Analytics, Goldman Sachs Global Investment Research

*  GS mMaNRuWenlguunauanlundo diwalinanisnineniDelunanaUs:inAlgunugnganlundorsunu

* sunAsnawlunauus:ina EM 9:anuisnusuannonitena:Aiduulouienimsiiuitiounanalilonsinguus:ind DM Insaindisunmsnanlunduds:ind DM 9:iSuan
noniUslu 2H2024 1TovanIFsuINR:ISUBaandadlunsSiUnal (arsge:annanidunsaisniu 4Q24)

v

*  rulneniDunoglus:Augso1dudedunnduIAsuIN? In GS UauduIsINAAUAINENDIGLUYARIENaATUNED

ASIAPLUS
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Source: Goldman Sachs
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GS : IFsuygN2iU298nuuINsS18InNIAASIISOU

Percent US 12-Month Ahead Recession Probability Percent
100 - (55 ==Bloomberg Consensus - 100
! April 2022: .
| Launched Gs Lowmred o 16% on]
| Tracking at 15% March 2023:/ i
i | October 2022 Rajmsm iﬁ%i Labor Market and s
i : on Banking! " i
i Raised to 35% Stress| Infiation Nmi
R N ol St June 2023 \—;\_. - 60
Raised o 30% February 2023 Lowered 1o 29%! 1 yuty 2023:
on Higher Lo e 2o%! Limit and Banking, g
40 - Infiation on Labor Market e 20% on L 40
. Adustment, : Disinfiation
/ i i Progress
0~ g - 20
0 : : : : .5 0
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23

Real GDP Growth

Annual Average

2024 2025 Potential

Percent Change yoy
GS Consensus GS Consensus GS Consensus GS
us 2.4 2.3 21 1.0 1.9 1.8 1.8 1.8
Euro Area 0.5 0.5 0.9 0.7 1.5 1.5 1.3 1.1
Germany -0.1 -0.4 0.6 0.5 1.3 1.5 1.0 1.3
France 0.9 0.8 1.1 0.8 1.3 14 1.3 1.1
Italy 0.7 0.7 0.7 0.6 1.2 1.2 1.2 0.8
Spain 24 2.3 1.7 1.4 1.7 2.0 1.8 1.3
Japan 1.9 1.9 1.5 1.0 1.1 1.0 1.3 0.9
UK 0.5 0.4 0.5 0.4 1.0 1.3 0.8 1.4
Canada 1.3 1.1 1.1 0.6 1.7 2.0 1.4 1.8
Australia 2.0 1.8 1.8 1.5 24 2.2 2.0 2.6
China 5.3 5.2 4.8 4.5 4.2 45 4.6 4.2
India 6.4 6.5 6.3 6.1 6.5 6.4 57 6.1
Brazil 3.1 3.0 1.6 1.6 24 2.0 2.5 2.1
Russia 2.4 2.0 21 1.3 1.3 1.2 0.9 2.0
World 2.7 2.5 2.6 2.1 2.7 2.7 2.6 25

Note: All forecasts calculated on calendar year basis except when otherwise stated. IMF forecasts used for India 2025 consensus when quarters not

available in Bloomberg. The global growth aggregates use market FX country weights.

Source: Bloomberg, Goldman Sachs Global Investment Resaarch

Source: Bloomberg, Goldman Sachs Global Investment Research

GS AMA3IRULNR:ITUVeINISIAR recession Tuansgludn 12 IHouaEIWEIIA 15% BINNINNAIMAIAN 50% la:gundSuanadsioltiosanUadusnvl:

panlsIIUNITIINSJogUINUs:naunuRuWonUSUanadun diwalisielininnsSoi$ou (Real disposable income) oglus:AugIIWeIWoN:TUINAOU GDP

fundisAsugReaulAsuUISINAAUYINUIBUNBNNSHL/NNNSAGINITUIOAIR GS UesdsTlftinuanauanvesuloueluids

TudouveunAniswaniuglsu Aoiavesny Euro Area Industrial Production TirngasaalliduniSeuses uanlundndu dnsndou Inventory- to- GDP TRUSURDINEs:AUUNAnaI9NEou
AWULITAIUEUWOUNGUITDIINNISE:a0MNIVOIIASYINIIU

GS uaud nalnvaunann:anursnaviiuoaduldlnglunaliinn recession uanlungliu Uryrnognuisu Banking crisis, Receding Debt Limit ia:n1susunanidouloungvuagng

soniSonazsaitiouldnanansTuuiniEs

Source: Goldman Sachs
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GS : Stay Invested!

Percent 2024 Returns: GS Forecasts Percent
200+ - 20.0
B [ocal Currency
17.5 In USD - 17.5
15.0 4 - 15.0
12.5 -12.5
10.0 4 - 10.0
7.5 - 7.6
5.0+ - 5.0
2.5 | I I _ 2.5
0.0 - - . 1 - 0.0
Commodities  Global Equities  Global Credit DM 10-Year Cash

(S&P GSCI) Government Bonds

Sourca: Bloomberg, Datastraam, Bloomberg-Barclays, ICE-BAML, iBao, Goldman Sachs Global invastmant Rasaarch

Source: Goldman Sachs

GS u=unfAdnadnuid Balanced Portfolio IWaUaununouide nas
fundonwamauinuvad Cash 9:gundnAnnagiuann 1\ GS AMMIN
dundwegdunase:lhwanauinunuiNndNisiioiuan

Inoaunswennazus:innidnisdodnunouido:

* Commodities 9: outperform nMINAIASYINIaANIINSIAUINN
99NUIANIINIAKSD Geopolitical No19dIWalrisIALITUUSUND
auvu

*  Bonds ?: outperform N1MANMNAUUINIIAINYINU recession

*  Equities 9: outperform n1sunAIsnawvavlina:zus:inAUSuan
ADNITYISONINNMAINATA

ASIAPLUS
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GS : S&P Target 4,500 nawdia: 4,700 AuU 2024

5200
S&P 500 index
Jan. 2022:
4797 YE 2024:
4800 Jul. 2023: 4700
4589 _--*
- -
e
4400 1H 2024:
4500
4000
3600
GS forecast
—_—
3200 . . . .
2021 2022 2023 2024 2025

280

2025E
$250
2024E
S&P 500 EPS e 2 (Y
-
5240 o },
[1%) g
3200
G5
3160 forecast
—_—
5120
BE0 T T T

T T
2012 2014 2016 2018 2020

T T
2022 2024 2026

28 x

S&P 500 P/E multiple

24 x

22x

20 x

18 =

14 =

Equal-weight
(SPW)

12x T T T T T
2015 2017 2018 2021 2023 2025

Source: Goldman Sachs Global Investment Research

Sourca: FactSat, Goldman Sachs Global Investment Research

*  GS maMsninilssonRuv:udonsNsiAuln (CAGR) 9gn 5% [udn 2 Uinunin Inemanniinudedeuonia:dedsau:

Sowrce: FactSet, Goldman Sachs Global Ivastmant Aasazrch

* UJ9dwaunanui9n iIssnanunmaanidengvaglus=auganilrusendnununinisiunguaduwans:nulhdnsanilsveuussnann:IiduuvangndlnoguINmIa:s-aondavan
3 Insuranuuun Tuvru:nnaaflasu§dnsanisiaulnvod GDP h 2.1% 1ido GS Juuodnlunsuliisn S&P500 2:08IAIWEY $4500

* Javsuondoulrnja:ifiavulugounsitnad Ine GS AMm3n FED 2:0n1susuannaniDolu 4Q24 vruzAnisidonaviuull (w.g. 2024) 2:50unanatenoulliniusulunans
uanINUSUNISavnuAIU Al 9:dvwauonsanilsia:aduauulr S&P 500 autin $4700

Source: Goldman Sachs

ASIAPLUS
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GS : Scenarios (MAMMENIIAIIFEIOE)

Exhibit 19: S&P 500 index scenarios at year-end 2024
Faster growth Slower growth

lower yields  higher yields  Recession

2024 EPS growth 5 % 9 % 1 % (15)%
Equal-weight PIE 14 x 15 x 13 x 13 x
%eile rank vs. history 635% 7% 58% 53%
Aggregate P/IE 18 x 19 x 16 x 15 x
%ile rank vs. history 83% 86% 1% B4%
Real 10-yr UST yield 2.3 % 1.8 % 3.0 % 1.3 %
S&P 500 level 4700 5000 4150 3700
% total return vs. current 6 % 13 % (6)% (16)%%
Yalle rank since 1976 29% 47% 13% 5%

G5 subjective probability 50% 25% 10% 15%

S basaline and scenarios raflact total retumn including dividends.

Sourca: Goldman Sachs Global Imvestmant Research

Source: Goldman Sachs

ASIAPLUS
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GS Strategy 1: High Quality Stocks

Strategy High Quality
Description ARIEONAUND balance sheet RTINSy, Usnelinuuny, dnsarlshiaulnegroitios, ROE A gd a: TUs:3An1s drawdown AN
Rationale Aunau High Quality Un9:rwamauinulnnndinainlugou “Late Cycle”
Communication GOOGL CHTR TMUS CMCSA META
Cons. Dis. ORLY TSCO HD POOL LKQ
Cons. Staples CHD = MNST PEP
Energy MPC EOG
Financials ICE MSCI SCHW  RJF GL TFC
Conviction List Healthcare ZTS IDXX UNH RMD STE MTD ELV
Industrials FAST PAYX CTAS ROL
Info. Tech CAN CDNS SNPS MPWR TYL APH EPAM ANSS CDW | AVGO FICO A AKAM CTSH ANET | MSFT
Materials SHW
Real Estate AMT
Utilities AWK
&_r) ASIAPLUS

Source: Goldman Sachs
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GS Strategy 2 : Growth Stocks with High Returns on Capital

Growth Stocks with High Returns on Capital

Strategy
Description AniFonAURDdnsIMsIAUTnVouselATul 2025 Agu iia:d ROIC, ROA, ROE Aguigunu
Rationale Kunautie: Outperform TugosRnenITyIazMSIAUINVOUIASUFARISURY:3:a060
Communication META GOOGL
Cons. Dis. CMG LULU  ABNB
Energy EQT
Conviction List Healthcare LLY IDXX EW VRTX
Industrials ODFL RHI
Info. Tech ENPH NOW NVDA LRCX MSFT ANET TXN ADBE CDNS ADSK ON KEYS AMAT
Materials ALB
w ASIAPLUS

Source: Goldman Sachs
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GS Strategy 3 : Beaten Down Cyclicals

Beaten Down Cyclicals
AnIFoNAUINAXT Russell 3000 cyclicals (9NISunau wauwu) Aimsmamsnidnsinisiiulnvedsieldnaia:i valuation Agnibeiisunu 10 UAtiuw
Criteria:
1) market cap > $2 billion, 2) EBIT interest coverage > 5x, 3) net leverage < 2x, 4) forward 1-year sales growth slower than the stock’s 10-year median, 5) current NTM EV/EBITDA below the

Strategy

Description
stock’s 10-year median, and 6) 2024E sales growth less than 2023E sales growth.
Rationale GS MAdlemaifin recession DIWeN 15% umndnAnanAniSedgaun InsnmsananisnisielivesRundulignNAAUINAIUMYDAIREBIAU recession
Machinery TTC JBT TKR CAT TEX ALSN CMI AGCO PCAR
Passenger Airlines DAL ALK
Textiles Apparel & Luxury Goods = CROX UAA
ALLE

Building Products

Electrical Equipment ENS AYI SANM

Specialty Retail AAP
Household Durables CvCO
Conviction List
Construction & Engineering VMI
Communication equipment JNPR
Leisure Products PII BC
RUSHA

Trading Companies

Semiconductors ENPH
: | h ;



Stock Focus
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Xiaomi (1810 HK)

Gross Profit Margins Reached Record Highs @
Highlights
* Tnsuna 3 sheldisousanunagn 7.09 Hijudureou IAUTR 0.6% YoY AndnAAisuEntiosn 7.05 kijudu
> e T ' Heou
21.0%
15.7% T
e m * 51916 Smartphone ogjfi 4.17 Hlu&UKBOU KAGDAT 2% YoY Find1MAR 4.12 rijudureou

13.5%
16.6% 17.2%

1.2%

* s6liiEuA loT and lifestyle agif 2.07 niudureoU IAUIN 8.5% YoY AsIAUALINDIASIKAA

8.9%

* 5106 Internet service a8 7.76 WUdUKeEoU IAUIN 9.7% YoY AndnAaR 7.5 Wudureou

Q32022 G4 2022 Q12023 Q22023 Q3 2023 Q32022 Q42022 Q12023 Q22023 Q3 2023 Q32022 Q42022 Q12023 Q22023 Q3 2023

* Auliseldlusuagn 3.62 nijudureou rsoAndu 51% vausnalinurun Ban1sIAUTAUINGY 3.7% YoY

Adjusted Net Profit Increased 182.9% YoY D * glganusieidiou (Monthly Active Users) vou MIUI agii 623.1 d1us1e 1AUln 10.5% YoY gundnA1nn 614.2
sy

6.4% o 5mswﬁ'ﬂsﬁuﬁuagjﬁ 22.72% Vegi09INEoNI0aNRSAUVaIUnoUntNA 16.63% AN31ANAN 21.41%
7.6% od

5.4/ * mMlsgnsNIuUUSOUSINISWIABOEN 5.99 WUAUKEIU IWLVUINBINIREIAUVeIUNIAN 2.12 Wudureou

/ ANS1AAR 4.65 WUSUKEIU
3.0%

1.1

i wn KN
Bl =

Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023

* siAnginduaunsniwuogh 997 neou AndIANAR 996.80 HoU

B Adjusted Net Profit! Expenses related to smart EV and other new initiatives? ~ —@— Adjusted Net Profit' Margin

air value changes on investments, (iii) amortization of intangible assets resulting from acquisitions, (iv) changes

es related to smart EV and other new Initiatives

ASIAPLUS

Securities

Source: Company Report
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Xiaomi (1810 HK)

Market Share Increased in All Major Markets Globally in Q3 2023 @

Breakdown
No.2 @ * snglfiaursniwuianas doulrnjunansiAvIegiadesiontios (ASP) AUSufoanad saIseiugonadiuaURUSURoIWUTU Tny
0. v v , - .

No.3 23.3% o5 @ Tulnsuna 3 anusnauueulunudu 41.8 duiASau IWUVU 4% YoY funionvanduuauauisniwunolanv:=anad 1.1% YoY

) Europe O. . . T I o S . , 2

1G‘I‘-1b%|’ 1’;‘;; 13.6% AuTeaveIn1y Canalys AMUSIAVIRDIASaINUSUADanaY 5.8% W1agh 997 ruousioin$od IRsuwavnuandiuoun

opal . .
. @®—— Mainland China _ . - . o e o . . . . . . I — 4
Middle East irulnegauInsylunatANaIwsIun9gaIBU Latin America, Africa lla: the Middle Ease Sudoulhnydsnnvigioausio

. KU2BRM BAIBEAU ASP TUUITURIVUVU
1+1.8% ’ No.3
No.3 14.9%

183% —* No3 T ° Southeast * s1¢lA loT and lifestyle Alavu Trnsunyuannsnelstudou iiuidn, KUsusiinnUE:aA la: gUnsnilwwa smart home
Latin America 10.7% No.2 Asia . = ot & @ _ . . . s _
Africa 17.7% vunlney saisenusielananadiu smart TV 1a: naufiod veuzNsneln Internet Services Tansunuuvnsiglaludoussie

India ' s

@ @ TourunnUSumowuvu

* funuauludouaunsniwuanad 10.4% YoY 9inmsidiosraudasnananadlunainsnals:ina souiusiminanadiu

Source: Canalys, by shipments

Budouus:neuRdnAryrinig nuulFansrlsiusiuTugouaunsniwuiuTULeERA 16.6% ndouiFuonuvedUnioun 8.9%

Global Smartphone Shipments Market Share Increased @ na=nuulinlsvusiuAuln 37.4% YoY
for 3 Consecutive Quarters
* Tulnswna 3 usBnijgonduauaunsSniwuidudusu 3 veulan Aosdoundinnisnainagn 14.1% IWUVU 0.5% IJeIRguiu

o a3 2023 Shipments . vov shipments Global Smartphone gouimuonuvasUnngs nasiduweaunususineslu 3 SuaunsniaiuisnidoonduuauiAuln YoY Talulnsunad
(Million Units) Changes Shipments and Market Share
samsung 586 19.9% 85% ey T * IfiounaAuin1sawINsANagNsaN “smartphone x loT” IUiIDU Human x Car x Home l1a:1UnR9s:uUURUANSTAU Xiaomi
Apple 50.0 17.0% -5.5% n.2% n.3% 415 HyperOS Aidugugsous=uutioAUATHUAIA:gNUSUIFINTRTRTAAUTUNNaUNSNived Xiaomi T3MouMU Ak personal
Xiaomi as 141% S 333 33.2 devices, smart home products TUaufiv smart mobilit
30.5 p y
OPPO 26.4 9.0% -7.5% v P : - —_ 3 ' - 2 - g p— ron ' — e
*  gusmsmandudtganduueuaursniwuv:wuvulugovdurgndrsulnsunat neusEniazAINgAIA319:0N1svigaunsnin
frenssion e oo o tiowavus:uru 5% Tuli na:dgongduusuwumnonauunlul 2024 veuzNUSENaISIANgoAVIe 14 Series Suadn NIUAGD
Others 921 .2 e Q42022 Q12023 22023 @3 2023 TJludumrisnvavidounannu ngn 1 duirsed [divanwauiAonnngiRe uananuuguskisdudgutividnuielunisisy
Total 2945 100.0% 5 St Gilen vt e nswansneus EV Tugosndulisnvedl 2024

Source: Canalys, by shipments

ASIAPLUS
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Xiaomi (1810 HK)

EPS 2023 (Estimate) oy P/E (NTM) Ratio
0.75 45
0.7 40
0.65 35
0.6 30

S 7N A
0.45 15 V\ /\/ \ VAVAY /J 27

\—J b
0.4 10
0.35 5
0.3 0
6{/’) 6{/’) a» Q'{'b Qr{,‘) Qr{/’) a» 6{/’) 6{/’) 6{/’) Q’{'b Q’{’b 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022
AU L\ U U L U\ U LA U U\ L\
\’\/ \'\, \Q Q, \Q Q, Q/ \\, \Q \'\ \Q Q, e BEst P/E Ratio == Deviation 1 - BEst P/E Ratio
NN N N AR oA\ U\ O\ NN AN
=== Deviation -1 - BEst P/E Ratio Avg - BEst P/E Ratio

Analyst Comment

* Goldman Sachs (Buy, s7A10uNeg HKD18.7) : rilsanhannlidusouiiuadnulu Xiaomi smart EV 1a: ssR9iSUgUdUY 1.7 Wudureou TnsiaulnRiwuiutiy 160% YoY ogi 7.7 Wuduneou a-fioudnsirinls
anshonauan 10.9% vru:Asnelilussionanvesustnia:vondiuauaunsniwuninsre:iaulaisinovululnsuna 4 1a:U 2024 lHdedsrnuusniunatawsidouausniwugunaifainss msiaulalunanarnaus:ine
na=msidourios:ndgunsninungevulus:uudioau

* Citigroup (Buy, s7n1U"KUNE HKD19.6) : waus:naunisinsuna 3 rilgunus:Aule malnsuna 4 snelde:imuln 11% YoY na:vondiuouaunsniwedundintios:Au 40 1uinded viu:Anndnsinlsiugua:-Ususo
anadunegn 15% 9 ndounanianinsiauslusiugu AEIeTuMSAITUIUIVLTUIINAY EV/new initiative AMATUT 2024/2025 9:daousnaus EV 58,700 AU/125,500 AU LoI9:508rUUSTETE 4%/8% mudau
Tudoudeduruuriosinrus:e=dufionsiUnio Redmi K70 ia: EV

Source: Bloomberg

ASIAPLUS
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Nvidia (NVDA US)

Exhibit 3 : We model a Data Center revenue CAGR of ~55% through CY2025 Highlights
driven by the adoption of Generative Al * Tnsuna 3 snelfisousonunogi $1.81 nijudnu 1AUln 34.15% QoQ Nla: 205.51% YoY AngAAR $1.61
Data Center revenue forecast B

90,000 * $19léi Data Center 96 $1.45 nijudu 1AUTR 41% QoQ N1a: 278.66% YoY ANgNAANS1.28

niuau AndU 80% vouselRAsou

wwwww
______

S— * s16l5 Gaming 98 $2.86 Wudu 1AUln 81.45% YoY And1AAR $2.70 Wudau

60,000 * s10léi Professional Visualization o¢iA $416 &1U 1AUIA 108% YoY ANdnATAR $409.2 &u
50,000 * s19l6i Automotive ogfi $261 dU IAUTR 3.98% YoY MNAAR $266.9 &u

40,000 * SnsISVUAURTLSOUSIENSWIFLUANIEER 75% VenanoangodioafsonuvedUnioun 56.1% fndn
30,000 ANAR 72.49%

20,000 * Adj operating income agjfi $1.16 hijudu IWUVUINGoVIRBORUVEIURoURA $1.54 Wudu AndAAR

10,000 $9.67 wuau
) — = == . .

2015 016 AT 0240 022 2023E 2074 HWNICE

Smn

-Foyr sl

F
d
3
A
1

* Adj EPS Ul 48.89% QoQ /593.1% YoY 9enunogi $4.02 Aind1A1Af $3.36

* Tnsunantin 4 usHsAMASIENSIMISTUAURTLUUSOUSIBNNSWIAW=ES:HIN 75-76% Bi0onungindn
AIAR 72.6%

Source: Goldman Sachs

Source: Company data, Goldman Sachs Global Investment Research

ASIAPLUS
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Nvidia (NVDA US)

Breakdown

= ¢ B D EE

*  usBnnatafiusnglfvnduna:Uangnwdugnlnsuwans:nuanmelfvenirundnanisvigia:Aavvealuauryindnsuaunn B

Traditional Data Center Edge Data Anatytics Remate Protessional Traditional
n Al i i C rath isualizati Y —_ = - ' -~ ' - — ' X
oaizs : o[ o R ot e IO e Al Andudndoulusnels Data Center Uszunu 20-25% Tugodlunlnsunantinuun Insaindrsanvisllulanenuikantio:anay
CPU Y. CPU , agniuudrAnyluwads:nounisinsund 4 Utyg 2024 funs:UUduiBoasN1sanasvasgamng:QnsasenounsinulniuniiniA

BUqRGIAIITIINSY

Operating Software Operating
Application System Defined 1/O  Application System
i i ‘Business Log
Business Lagic Application Jusines ic Application
Control Flow | | Control Flow

* Jensen Huang gniefuna: CEO na1odnnsiaulnfiiainsy asfeulkirusiumsivdsunlagiwanweosugnannssiuluoind uen

mstdaunald UnlUdnisUs:uoawaiuuisuinonuiSo (Accelerator computing) lla: Generative Al

*  $10l4i Data Center Arngnauanlnu THIssruU9INAY Nvidia HGX platform 910 cloud service provider (CSPs) lla: InfiniBand

networking NSoUNIUSENVUIATHNYoE Meta l1a: Adobe TrAdnisuninAlulagved Nvidia VAlUsounuiwanwosuvedusen Buid

Traditional Enterprise Servers NVIDIA-Certified Servers i .
AUFRINISAIVIINSUEKSU Al supercomputers lla: data center infrastructure TugousnalAINUISIAOVUIINAIUABINISOE N
Exhibit 4 : We model a step-increase in gross margins in (Y2023 and 2024 ITaINSIdSU RTX vad Nvidia AdinAlulaghanaiiony ray tracing nia: Al I5UIRgaius1els Professional Visualization AR
driven by favorable mix . L= o, ~ Ve _
MOn-GAAP Gross Margin excl. SBC (%) fiaunas RTX TUTdnuluunu design, engineering lla: simulation vru:zRludou Automotive Gn1ssoulonu Foxconn Tuniswsun

AgMontivesnaasneuswianolan Insnisidiwanwasu Nvidia Drive Hyperion lla: U SoC Nvidia drive Thor

*  Tugous=n3umsUs=suiitioRUUSBNIAIUBIUIMNSsSUVeIWaARTUZ BusoufiudU GPU H200 AnouiSounnVunasruiounoudii

soLeE THryVudnhSU Generative Al l1a: language model lia: GH200 Grace Hopper Superchip RIOUN1ssoufiuved CPU uu
= e anUnenssi ARM AU Hopper GPU %uiio GH200 UnTUUSUTERUnduandnin supercomputing Uonintioonnnsiauawaniinuri
- 1§30 dudnnsuniauaindevnedinsu Ethernet 608 Spectrux-x end-to-end Ethernet Tril Re:wSouldlglulnsuna 1 Untin aunsn
e riuudeansiu Al Ti§onin Ethernet IUUIAU 1.6 I UaN9INUUUSBNAJTAIU:USNNS Al foundry Re=doslnduandnaurns
e awnsnasni Al model vadasiolo la:dnsus:mArnuansidasoaudRIRLTUFosinAlulaganadedmsulunann data center

*  UsBnARselasoUTUTNSUNE 4 9:08R $2 KIJUAU +/- 2% FINFNDIASKAAR $1.79 KuAU

20LE 2019 2020 2021 2022 2023E 2028E 2025E

Source: Company data, Goldman Sachs Global Investment Research

Source: Goldman Sachs, Company blogs AS'A PLUS
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Nvidia (NVDA US)

EPS 2023 (Estimate) - P/E (NTM) Ratio

13 70

! 12
1 o0 /\
10 50 N\ A

’ /J NA M [ T\
40 A
8
oy Vv \
/ 30
6 =
5 20 26.20
4
10
. 3 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022
VWV Y QY QY QY QY VY QY VY QY QY Y
R G CIE CR CIR CIR G R G R R R R R R O = BEst P/E Ratio —— Deviation 1 - BEst P/E Ratio
W A &) o ANV A Oy o XN A\ ) MR A OV AV
Al A o ol 07 a4l T o gV QA A i~ . .
NN\ AN AN S A A S N AN\ R\ O\ NN AN === Deviation -1 - BEst P/E Ratio Avg - BEst P/E Ratio
Analyst Comments

* Morgan Stanley (Overweight, s1AnIUHUNe $603) : waus:naunisAilifuinsd asvnounaniaia:Aoumdandwlssvedludednsunantinuun egnlsuaus:nounisAITIINSIR:-E08USSINIAUIOARD
nusltiuAoUENEUTIS

* Citi (Buy, St 1Uanune $575) : waawsIivainsynaunanougiounas Al ﬁ'Uazjmn veu:ns1elATuTUTAoWIFBIRanadiazoRANWARVU 21nAUARIKUVEIUSENTudouvedsnals data center RguAdIAULN
agnidianusnwlUauiiv CY25

* Bermnstein (Outperform, s1ANUNKUNY $700) : waus:naunisrnldlnairudnASy wiouAunualtiuAguaTansy funddnowmsoalfeonumsiAulnegNEIEU IsAoIavWaUs:neuNMsag WIRLINIWUTUZY

ogsoItiod nazgunulUidunliizoutiy CY24 na=idulUlsnduendumsiaulne:gendldimulnlioguiund TdssnuuanAdwsiosRilaInsJogvroItiolaaudnTnuRISIAovu

Source: Bloomberg

ASIAPLUS
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Nvidia (NVDA US)

finviz Fri NOV 24 2023 4:39 AM ET
NVDA -12.28 [2.45%]
49867 H50335 L47690 C48716 Vol39.79M -
I_ﬁﬂ;“"-— — .ﬂ!*“* .5
* *4' b+ l' * ' l ___"‘i.|.-|--_______ **
LA LAL TR
0 ¥ t
| Jr“Th.mflTﬂJ ll ‘I i i A oL , i
o L
th s
Irse,
l-
Ly M
. Tl+1-+T+*'"+l"l-*-J'“*Jfl”'. e
200M K
150M 4 I t+ J.“-J-J.li *+ﬂ
.;I i H' 1)
o1 ® ®
Mar Apr May Jun Jul Aug Sep Oct Mov

Source: Finviz
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Baidu (BIDU US, 9888 HK)

Third Quarter 2023 Financial Highlights!"l

Highlights
Baidu, Inc.
(In millions except per a3 Q32 Q3 * Insuna 3 shelisouoonuiagn 3.45 nduaunedu 1AUln 5.9% YoY And1AIAN 3.42 Kiduau
ADS, unaudited) 2022 2023 2023 YOY QOG Keou aunsniuiselnoonidu 2 dou
RME RMB RMB  US$ 5 g L .
° H = 0, ann A
Total revenues 12540 34055 34447 4721 - . swlmflm Baidu Core 9¢ii 2.66 hiJudureou IAUIR 5.4% YoY 9oNUIAnNdIAIAN
2.64 niduanureou
Operating income 5317 5210 6274 860 18% 20 % . . _
o . * s19ln9 N IQIYI 98N 8 Wudnureou 1nuln 6.7% YoY
Operating income {non-GAAP) [ 7,200 7,334 7586 1.041 6% 4 Gg e
* gonyldiusieiiou (Monthly Active Users) Gn1siAuln 4.57% YoY ogi 663 d1us1g ANdn
MNet {logs) income to Baidu (144) 5210 6,681 g16 - 28 % ﬂ’]ﬂﬁ: 672 AUSE)
Met income to Baidu (non-GAAP) ! 5889 7998 7267 99 23% (9%
* Adj EBITDA agifi 9.51 Wu&ureou IWLVU 7.1% YoY #ind1Aaf 8.61 Wudiuneou
Diluted (loss) earmnings per ADS (0.87) 1417 1522 2.50 - 29 % . )
Diluted earnings per ADS (non-GAAP) 1687 2255 2040 280 21% | (0% * HMSINISINNISANTUIIUVEIEADINEDTIDaNAUVaIUNDUNUIN 16.34% UN9EN 18.21% lla:
gU9ONUIANIIATAN 14.56%
Adjusted EBITDA 2 8879 916 9505 1303 7% 4% iy 0 ,
[ ] H ) o) o \ A
Adjusted EBITDA margin sre:  srer oger 28 Adj EPS/ADRs 9onunagh 20.40 neou Inuln 20.92% YoY ANd1AIAN 17.61 haou

Source: Company Report AS'A PLUS
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Broader e-commerce

1Q22

2Q22

3Q22

Baidu (BIDU US, 9888 HK)

4Q22

1Q23

2Q23

3Q23

4Q23-QTD

Entertainment
HealthCare

Domestic services
Franchising

Home renovation
Industry and Agriculture
Auto

F&B

Dating

ac

Cosmetics

Watch & jewelry
Real estate
Apparel

Travel & lodging
Personal care
Software

Daily necessities
Enterprise Services
Sports

Maternity
Security
Marriage
Gardening

Source: Goldman Sachs

=@
EET
HEFE
Ezirtinls3
WH=ER
B

RIEER
IR
NP
TERHA
BRE=
VRS
EFFS
SBEILE
=2EF
SRS

EEED

0.3%
0.5%
0.2%
0.0%
0.1%

0.2%
1.0%
0.1%
0.0%
0.1%

0.1%
0.5%
0.0%
0.0%
0.1%

0.1%
0.4%
0.0%
0.0%
0.1%

Breakdowns

$761697n Baidu Core 1UuIdU online marketing RIWUVU 5% YoY 1ia: non-online marketing IWLVU 6% YoY

Rong Luo CFO vauusBniwausanduaviinoudrAnylunisasnulu Al egnusioition Iwenisiaulniusunan Ingiawn:lu
generative Al l1a: foundation models BugungaiiuluniswmunlAids:ansniwiaznagnslunisdnassnswansnidogiu

ana:

USBNAAGY Ernie RIDUFoISun generative Al VaausBne=gosasustelfioniuusnnRvuTunSesdursoululnsunagnring
vouldi uen9ntu Emie Bot AusiUAMganssrusulUDEHINULNG 70 d1usie Ia:SulionuAINILLINNGN 10 uANUsio
5u veu:ATuNduaNANeIANSIANNGA 10,000 IKIAINNSIUTS Ernie 4.0 sialdiou tinu Cloud APl unndnAsuiduanAnaanauln
TuvruzAanddeguuAtnstEeRIWUTU InsusEndwiunoaIsnRolUVed Ernie GuidnowindiAsuiu Chat GPT-4

uaNINUUNWUSBNIATNSUI Ernie TUsounuwaniuriiSosusingvesusenauisinisAuriluauiiviwun na: file-sharing Ja90u
usSEnONsIfuAnauBndrsutiiiounsiduu chatbot Suangn $8 solfiou sounvdnsaAtuvesnatoudils Al sovatuauulu
MSUSNTS lazAage:nauuiaulnlfTulnsunal SulusunAnEusgRiResnu Al And1e:Idunaus1elFTHFAUUSENIuS:g:010

@usmsanalnsuna 4 srelsinanode:wannauuiAulndnass nasenlnsuna 3 iIulnsunanendiuinitiosaNgIungean
NS re-base smart transportation (ISuanavlu 4Q22) Tunnanannssuenidu smart transportation 2:1AUINIUS=AUEDINAN

veu:A generative Al 9:g08ruusS eldAaNoUosIBUAU

Apollo Go USNAS ride-hailing SnluAvedusSEn UN1siISENUSN1IsNaT 821,000 INgalulnsuna 3 IWUVU 73% YoY vru:nftu
IngolKusSMsnunuanuIsidanauivaulnsualiusnisiul&donan 4.1 dquineo

iQlY! Usneldgldnuodesiofousiosnuogh 15.54 Heou IWUVU9INEIIRBaNUVEIURouR 13.90 Huou la: IWLU 12% 9nlns
unanouRogf 14.82 EoU

Tudouus:iiuRnwansginIsiuudgeondUseultit USBniwetiunisdisauBu Al AweewadnsunisiEiuniswiuun Ernie Tsio
an 1-2 U na=n1auuauriniuidonsuiuds:ine

ASIAPLUS
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EPS 2023 (Estimate)

Baidu (BIDU US, 9888 HK)

CNY
80

30

25

20

P/E (NTM) Ratio

5 ¥V \/

10

5

55 11/30/2018 11/30/2019

P P P P P PP PP PP PP PP PP PP

0@@&&\&&&@@@&@@@@\@
%q’% '7')’ \’LQ‘)\‘O\%\’L\'/\\/\QQ’\/ '7/'9’0

ST o P o

Analyst Comment

D‘\'\, e BEst P/E Ratio

5 ¥ S \,"’L

11/30/2020

e Deviation -1 - BEst P/E Ratio

11/30/2021 11/30/2022

e Deviation 1 - BEst P/E Ratio

Avg - BEst P/E Ratio

* JPMorgan (Overweight, s7AIUmune $215) : Adj EPS aunsninal3itionenn operating leverage Arndizogvsaltiol azwans:=nuanmsainuiifeanu Al Aouiugina uenendunisasisiels

INYONU Al AMASR:ISUIWLVUDEWNSOAISOTUINSUNE 4 la:Boryusiawaus:naunisegwdudAnyiuUntn

* Goldman Sachs (Buy, s7n10u"e $174) : USBnduadegiuiduntdnsunisiugovedluununognaduad la:nnsisifiovuvesnanausounudnsarlsidoifsunusoureonuvedUnings RgvAITUAIRDE

operating leverage vodluuruniavu ansrnlsludounanat la:nsdnnisidaneineanu Al

* Citi (Buy, snAnune $178) : sneldisouna:selinandonndodiuinim vruzAflseonuAnd1ANnNdnsIninsTuGiuRrlgAvU AETrenenIsnaniia: R&D Ranay

Source: Bloomberg

ASIAPLUS
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Baidu (BIDU US, 9888 HK)

finviz Fri NOV 24 2023 4:39 AM ET
BIDU +6.70 (5.91%)
pr TH S
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GSPA : Global Strategy portfolio Advisory
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GSPA : Performance YTD +22.95%, ACWI + 14.21%

Q) 02-680-1111, 02-680-1000

Stock Recommend

META US Equity
GOOGL US Equity
AMZN US Equity
NVDA US Equity
ADBE US 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

FUEVFVMD VM EQUITY

9999 HK EQUITY

Start
8 Feb 23
17 Mar 23
8 May 23

3.Jan 23
2Jun 23

25 May 23
9Feb 23
28 Aug 23
14 Sep 23
29 Sep 23
29 5ep 23
29 Sep 23
17 Oct 23
17 0Oct 23
2 MNov 23
8 Nov 23
8 Nov 23
13 Nov 23
15 Mov 23

23 Mov 23

341.49
138.49
146.71

487 16

619.72

7710

321.20

37785

122.51

26314

107.92

43.67

95.07

103.26

55.37

191.31

162.12

98.65

24710.00

17520

Last Price Return

B86.2%
36.3%
38.6%

240.3%

42.0%

10.8%

-18.8%

16.7%

14.9%

12.2%

12.9%

22.8%

10.3%

21%

19.1%

4.6%

1%

2.3%

-3.7%

-3.4%

Support

Level
300.00
125.40
132.00
406.00
503.70
72.00
291.00
340.00
110.00
22500
97.00
38.00
88.00
94.00
47.50
167.00
151.00
94.00
23000.00

0.00

% To

Trailing

13.8%
10.4%
11.1%

20.0%

23.0%

7.1%

10.4%

11.1%

11.4%

17.0%

11.3%

14.9%

8.0%

9.9%

16.6%

14.6%

7.4%

4.9%

7.4%

Consensus

Target
375.50
153.29
17598
65218
60715

7912
445 21
407 63
130,79
28175
118.72

38.32
10676

95 28

61.07

198.01

113.42

21045

Upside /

Downside
10.0%
10.7%
20.0%
33.9%
-2.0%

2.6%
38.6%
9%
6.8%
7 1%
10.0%
-12.2%
12.3%
-f.7%
10.3%

3.5%

15.0%

3%
6.7%
4.3%

B6.7%

5.6%

2.5%

1.6%

5.6%

2.8%

51%

5.0%

29%

26%

2.5%

5.3%

5.0%

2.6%

2.5%

4.7%

2.4%
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GSPA : Performance YTD +22.95%, ACWI + 14.21%

1w iMm YTD

Port -0.11% 0.86% 6.19% 2.68% 2295% 28.30%
MSCI ACWI 0.17% 1.14% 7.38% 3.16% 14.21% 16.80%
Alpha -0.27% -028% -1.18% -0.48% 8.75% 11.84%
STD Benchmark 3.7% STD Port 4.7%

Portfolio Beta 1.24

. GSPA Performance YTD ASP Global Strategy PA
30.0% =—=GSPA % =——Benchmark % Pharma, 5 5o, V16tnam ETFs, 4.7%

China Tech, 4.0% CASH, 16.0%
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