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Key Takeaway : narnviadevenuulnu sogus:n1Fuu
H= USA

- FED Minute 90nU1AMNISNIanaonIDy 3 ASUIKTOUIAL 40unAaInAINan 6 ASY a59AUGNUWIUSU:dU

- AO1AaVAAIAISIIUFUAKALNUUIDONUIINSY VEuzNADIAVIASEINAWAUWEIU HUU Soft-landing
- nagnsuainatnvindevenuulrdia:zniasinnausn1rgu 3un1n S&P500 sideway NSOU 4,600 — 4,800
- nuzundnadnu Rebalance wosm a:sagioBonunau Big Tech (SU Al 15U Semiconductor lla: Cybersecurity) iSodaunianau Healthcare (NVO, LLY, PFE)

- nuzthdnifunnls lIaufuvunananunSenaulaus:lusuinoniUuvuausau iU Russell 2000, Clean Energy, Alternative Assets

China

- Zhongzhi Enterprise 8udua:zany isaunidudeduinunaiuaausioltiovla:aiwalkiAsugneduns:=aonoogindo Wusmoliennuinvu

- nagnsnwsouduavhaniasimsasnuluduseitiosnuisigosnantiuiuun nainmunisidivdcyrmininodanie

6; Stock Update

- Ping An Insurance (2318 HK)

- Meituan (3690 HK)
- NetEase (NTES US, 9999 HK) l1a: Tencent (700 HK)

Source: ASP Global Strategy
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Valuation & EPS Growth

Forward P/E 2024 ) )
30.0x ——— : 40 b
: ® 7 Manificent High Growth : 35 O 363 e
| Expensive "
25.0x | * NASDAQ : 30 o
20.0x S&P500e NIFTYS:D A....,.....,.‘.,..---""ORuss:aII2000 25 N... 25
- - NIKKEI225 O 218

!
I @ Dow.Jones ! 20 20
® MSCI World e I i18.9 l l
e |

_______ I _. R — B e R e 15 15.4 15

15.0x e A L F 1 13.8 136

12.4
n11.8

10

|
| I
! ® NISCIEM | 10 L
100){ | ® CSI30 ® VNI I 5 : .
: ® Hang Seng : :
| | | 0 - 0
5.0x | : , ! T F 8 8 g X 8 g ¢ ¢z
| Low Growth | High Growth | §° 5 g § g 5 = 3 L
| E— (D) O g)
: Cheap : Cheap ! 3 = @ o g o 5
00 e ==s====== e a = é g
0 0 0 0 0
0.0% 180 20:0e 30.0% 40.0% B0 W -sD 18D 2sD o Current -AVG
EPS Growth 2024
ASIAPLUS

Source: Bloomberg as of 5 Jan 2024
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US : FED Minute TulnigJe9einu

® SEPTEMBER 2023 @ DECEMBER 2023
CME FEDWATCH TOOL - MEETING PROEABILITIES

6.0%

MEETING DATE 225-350 2350-375 375-400 400-425 425-450 450-475 | 475-500 G500-525 525-550

55%

5.0%

.........

- - 113172024 00%| 00%| 00% 00% 62% 93.5%

k.i—ii—-—A™ : 3202024 00% | 00% | 00% 00% 6 00% 00% 40% 623% 338%
e . - 2172024 00%  00% 00% 00% 00% 31% 4569% 403% 7.7%

...... . - - 6M2/2024 0 00%  00% 00% 00% | 29%| 472% 406% 90% 0.3%

35% = .
o o . 7312024 0.0% 00% 00% 25% 404% 416% 138% 16% 0.0%

3.0% bt

- s weee aMa/2024 ) 00% | 00%| 22% 3539% #15% 171% 31% 02% 0.0%

2% . SRS RS R = M72024 0 00%  1.4% 237% 394% 260% o©2% 13% 01% 0.0%
20% 121872024 11%  19.3% | 36.3% | 286% 11.7% 26% 03% 00% 0.0%

2023 2024 2025 2026 LONGER RUN

40%

* FED 9ans1gv1unisus:su (FED Minute) iiJoduwnAanuiuuilnedguitiugnfivhomudintyvouniss:uns:=auia=snundnsinaonidolnogius=nugy aundndnsivuiwoe:-usumno
avodWHHUIUGNITUHUIY 2% 15N1SAVUTYUNEIVUIOND19ES W downside risk MoIFSBINAIAIBUAU

. uanmnL‘]Tuswu'\uéuUmsvgﬂﬁumsqﬁmsrh Quantitative Tightening (QT) %4 FED 0199:6louAnnuadiaviAsugnasiold
* Dot Plot 31 FED onIWuv:anaaniDsagi 3 ASIIUT 2024 Uagh 4.6% 9nIAU 5.1% lla:USuanneniGe 4 ASITUT 2025 aui 3.6% 9NIAL 3.9%

e oglsfiniu CME FedWatch Tool §ua:fiousimainain FED 9:annenidensn 6 ASY Ui 3.75 — 4% Tul 2024 InvannaniGonsaisniuldiou G.a.

Source: Yahoo Finance, CME FedWatch Tool
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US : adlavnanaliswaulngsouganviinsy iuuuuuaInN1IsAIAoNITe

US Job Openings Eased Further in November
Vacancies, quits and hiring all pointed to cooling job market

BUS job openings

FI2M
1M
F10M
;Zm
P
r6M
rSM

U.S. unemployment rate

January 2021 through December 2023

6%

55

5

4.5

2023 Dec
4 37%
3.5

2021 2022 2023

Year-over-year percent change in average hourly earnings in
the U.S.
All employees on private nonfarm payrolls since January 2022

5%
55

5
2023

Dec

1 1 1 I 1 1 I 1
Jan Apr Jul Oct Jan Apr Jul Oct
2022 2023

Monthly job creation in the U.S.
January 2022 through December 2023

S00K

GO0K

A00K 2023
Dec

200K 216K

D l

T T T T T T T T
Jan Apr Jul Oct Jan Apr Jul Oct
2022 2023

°  AavaaniIswuanUIVIINSY InonisdsinuuanniAnNIsiNums (Nonfarm Payroll) 159U S.A. ogjﬁ 2.16 IIFUFIIKUY ANSIATAR 1.70 IEUAIIKUY la=NnSIFounoun 1.73 NAUAMIKLY

*  JMSINISIWIU 8.A. 9g 3.7% ANIIAAN 3.8% NaziMnulFouriau

*  oglsAnuANISIIDAUSIBILIWLTU 4.1% Gun3matnA1an 3.9% YoY na:vuvunidounoun 4.0% a81A01UAIoauoINANISIEIEY

Source : Bloomberg, CNBC, U.S. Bureau of Labor Statistics via FRED

Ao1aviUASUMIKUNUSWTKL (JOLTS) ogifi 8.79 dusiikuy mnd AR 8.85 ausiikudsoufivnindidiounoun 8.8 usinuvsudus:aumansuis J.n. 2021

w ASIAPLUS
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US : N1AN1SWANISUWUMIVIU-NNIAUSNISE:a0

US contributions to headline ISM manufacturing US contribution to headline ISM Services
January 2019 - December 2023 January 2020 - December 2023
®Inventory
65 mmm Business activity === New orders 1 Employment Supplier deliveries ~===Headline index
W Supplier Deliveries 70 -
60 A | | | | | Employment 65 4
| | | | | I Production
| I, 60 |
55 I I I ®mNew Orders
I I ‘
} L] [
. |
oo SRl mnmniinnninim 11T
Y : , T 50
I ! | I I
10, (L 0 '
| T 45 A
45 -
| 40
40 - | 35
30 -
36 - 2020 2021 2022 2023
2019 2020 2021 2022 2023 2024

Headline index; above 50=expansion

Headline intiex; Rhove S5-sEAnsion Source: Haver Analytics; EY-Parthenon

Source: Haver Analytics; EY-Parthenon

*  AolaviuIAsygNveenUIWauwEaIU InonstigdnnisuudnBonianiswanvevansyd (ISM Manufacturing) 10U 8.A.0¢N 47.4 gIN31AIAN 47.1 lazIWUVUNIRBUNDU
46.7 UIBHINIANTISWanNa1uWIUWUIRRATEANa=dnudltiudSunonvu

* dounsl ISM PMI Non Manufacturing 10U s.A. 9gn 50.6 AMNIIAIAN 52.6 Iazanavaninounaun 52.7 sudgvaglulsuvanand

* ogIsAmMudunsiosAnMUAST PMI AYMswanIa:n1ANMsUSNsesuingsn toendst PMI N(ANISWaAIToN9LUAMARIREIAIAINGS:AU 50 9aduifioun 14
AAFDNU VEuzN PMI NMAUSNISISUB:aomdadinanis:=numAIngn 50

Source : Bloomberg, Investing, Haver Analytics

ASIAPLUS
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US : natnvaadavoinunazsunusmnau 4,800 / nuoSU 4,600

nagnsSunaniaus:n1Fuu

* Unaunu : Passive aw1sniionu Let Profit Run Tundu Bigtech la:anmiuwanisaANItiugiu
* Unadnu : Active &1U1sn Rebalance Portfolio Ingvierinfnlsunidousenannadu Tech liasioiuaniiososoilonainde / noaauriindu Healthcare

* Gnifiuls : Ifunlstundu Mid-small cap Tungunlaus:lusuandu Al nSengunlaus:lusuansunoniUyUVIVU 15U Russell 2000, Clean Energy,
Crypto

* Jodumovnnmu : 1) N1sUs:yu FED 5Un 31 1.A. 2) naN1ads:=n1Avu Q4 AUIANaIADU U.A. — N.W. lla: 3) 9nananalninUsugnuEodidou n.w. — 0.

S&P 500 Index, 1D, SP 04690.57 H4721.49 14682.11 C4697.23 +8.54 (+0.18%) usD

..................................... |“"* ”I‘.F*
J ey pmf '{' . lib L8 SPX | 4697.23 |
........... .-*"'"n“ ‘]“' ﬂ“-u"““"'hm,uf“w

4400.00

4200.00

f
[ J' / !
eyl "
‘I'”t I|. &h*rl Li ﬂ+| hll J '|' Jhltr"l" Iy h‘nv" .1"“3 4000.00

‘T |
R U 3800.00
H W "hrw 3600.00

Nov 2022 Mar May Jul Sep Nov 2023 Mar May Jul Sep Nov 2024

Securities




NN (5/0bal Strategy

US : avuniluloniaso Auwugaumaitiusuy Al

Positive Outlook “Core” Theme (From latest Earnings or Catalysts)

Source: ASP Global Strategy, Daiwa Securities

Al / Data center and Cloud : Amazon, Microsoft, Google, Meta, Adobe, ServiceNow, SAP, Salesforce

Semiconductor : SOXX, AMD, Nvidia, Intel, TSMC, Micron
Magnificent-7 (M7) operating profit rebounds

Cyber Security : Palo Alto, CrowdStrike, Cloudflare, Zscaler o Opereing proft grouts
Data Analytics : Snowflake, Datadog, MongoDB - e

60 +

Advertising & Streaming growth : Meta, Google, Netflix, Roku, Pinterest, Snap, Spotify

40 4

Smartphone Recovery : Xiaomi, Samsung, MediaTek, Qualcomm, TSMC 20 4 M
PC Recovery : Dell, HPQ, Logitech ‘™ : . \/ : N/ :
220 4
Memory chip Recovery : Micron, Western Digital, Samsung, SK Hynix 40
16 17 18 19 20 21 y7J 23 (year)
Financial : JP Morgan, Wells Fargo, UBS, Deutsche Bank Source: FactSet, company materials; compiled by Daiwa.

Notes: 1) Bottom-up totals based only on names for which data during relevant period available
. . . . . . . 2) Magnificent Seven (M7) are Apple, Microsoft, Alphabet, Meta Platforms, Amazon,
Traveling : Uber, Booking, TripAdvisor, Airbus, Royal Caribbean, Hilton Nvidia, and Tesia

Source: Daiwa Securities, January 2024

Sportwear : ON Holding, Adidas, Skechers, Decker

Strong Brands : Hermes, Ferrari, Chipotle Mexican Grill, Monster beverage, Celsius,

w ASIAPLUS
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US : Rebalance Portfolio 28 Healthcare

Balancing with Pharma Theme

- ﬁuvﬁugﬂuﬁ DJv9udduauu Top pick A9 Novo Nordisk (NVO US)
na: Eli Lily (LLY) suaiau :8;\1ﬂunejuﬁswlﬁlﬁuImmnﬁ'amTuU 24
nsreldenantinnan Tne NVO Isneldiaulnuinian nazdnsinnls
audn (Gross Margin, Net margin la: ROE) veu:A PEG ogjs=aullinwy

- AUWUgIUA valuation QN naz0du Turnaround Ao Pfizer (PFE US)
InumanAm PFE 9:Aud1soudnBu Covid-19 Tu Q4 10unsianring
vrusAAUGAoWLNaUTe9INsIMAUSUaIUAEY low U 2016 / 2020 Nla:
Dduwaiiv 5.6% (IUzUnEonadus:n1AvU Q4)

- KUINAUA©adoy la:Wugua Merck (MRK US) aumls Turnaround
nawnuRANTEINeNIsEananIs na:yaAnlunwana: GSK (GSK US)
sreldiaulneINdABu RSV Buvundaie 3Q23 10undansn yam
wuguluiwg na:Jduwa 4%

Source: ASP Global Strategy, Bloomberg

NOVO NORDISK-B  ELILILLY &CO MERCK & CO BIOGEN INC PFIZER INC GSKPLC
usSD USsD uUsD uUSD uUSD usD
Overview

Market Cap (mn) 3,265,240 583,349 296,506 37,714 164,254 63,767
Last Price 724 614.5 117.01 260.28 29.09 1549.6
Consensus TP 728.43 633.92 124.38 311.58 32.29 1702.09
Consensus TP Upside % 0.6% 3.2% 6.3% 19.7% 11.0% 9.8%
Total Revenue (mn) 40,940.8 39,117.8 63,350.0 9,757.3 60,211.4 39,633.8

Growth Over Prior Year 22.1% 16.2% 5.7% -1.7% 2.4% 5.3%
Gross Profit (mn) 34,576.6 31,307.9 47,721.7 7,406.7 45045.2 28609.3

Gross Margin % 84.5% 80.0% 75.3% 75.9% 74.8% 72.2%
EBITDA (mn) 19,990.9 14,764.6 29,512.9 3,457.8 19726.13333 13059.6155

Margin % 48.8% 37.7% 46.6% 35.4% 32.8% 33.0%
EBIT (mn) 18,385.9 12,946.7 26,015.2 2,846.2 16,121.6 11,193.7

Margin % 44.9% 33.1% 41.1% 29.2% 26.8% 28.2%
Net Income (mn) 14,671.5 10,867.8 19,840.2 2,130.6 10,012.0 7,555.1

Margin % 35.8% 27.8% 31.3% 21.8% 16.6% 19.1%

Growth Over Prior Year 21.3% 88.7% 513.6% 32.6% 88.5% 4.5%
ROE 78.9% 70.4% 48.4% 14.7% 9.4% 46.0%
AVG (5Y) 73.0% 93.9% 40.3% 32.4% 24.1% -
Forward P/E 32.3 49.4 13.8 16.5 12.6 9.9
AVG (5Y) 27.9 30.5 20.3 12.0 18.9 17.3
PEG 1.2 2.3 1.5 2.1 11.6 2.1
Dividend Yield (%) 1.0% 0.7% 2.5% - 5.6% 3.6%

wASIA PLUS
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NN (5/0bal Strategy
US : invnalsAuvuinna lads:losunoniUevuausou

Benefit Theme From Lower Rate

- Fixed Income : |Gumsqaqsnﬁewqmo 20 Year Treasury ETF (TLT), Leveraged Bond ETF (TMF)

- REIT : Real Estate ETF (VNQ), Data center REIT ETF (VPN)

- Mid-Small Cap : Russell 2000 ETF (IWM)

- Financial : Regional Bank ETF (KRE), Charles Schwab (SCHW), Bank of America (BAC), Well Fargo (WFC)

- Bitcoin : Digital Transformation ETF (DAPP), Transformational Data Sharing ETF (BLOK), Bitcoin ETF (BITO)

- Clean Energy : Clean Energy ETF (ICLN), Solar ETF (TAN), Wind ETF (FAN), SolarEdge (SEDG), Enphase (ENPH), First Solar (FSLR)
- Real Estate : Real Estate ETF (XLRE)

- Commodity : Gold Miner ETF (GDX), Copper Miner ETF (COPX)

- ETC : Biotechnology ETF (IBB)

- Other Markets (Weak Dollar) : India, Vietnam, Korea

w ASIAPLUS
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Source: ASP Global Strategy
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US Earnings Outlook Q4 (From Q3 guidance)

e - Tech: NFLX, SAP, TSMC, SPOT, LOGI, MSFT, SNAP, NOW, META, AMZN, INTC, BYD, WDC,
PINS, Samsung, FSLR, AMD, QCOM, SHOP, PANW, SQ, NET, AYX, UBER, DDOG, RIVN, IFX, ZM,
NVDA, ZS, CRWD, SNOW, CRM, SNPS, S, MDB, NIO

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

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, WMT, AMAT, HPQ, BBY, ADI, MRVL, OKTA, AVGO, LULU

 MS, MC FP, TSLA, CNDS, 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, DELL

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group OO&%IE@ PLUS
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US : a0fB U.A. na1nodn in N.wW. narndsugau

January Effect Iiwanauinu 1.5% na: win rate 60%

Exhibit 1: January has been good for the S&P 500 (but December has been better)
S&P 500 monthly total retums, 1936-present

25% 90%
mAvg m Median Hit Rate (RHS)

20%

1.5%

1.0%

05%

0.0%
Jan Feb Mar Apr May Jun Jul Aug Sep Oc Nov Dec

Source: Bloomberg, BofA US Equity & US Quant Strategy

Source : Bloomberg, Funstrat, BofA

S&P 500 Rebased to 100 at Start of Year

Unidendy Huameuilnu 7% nsdusuguluifiou n.w.
Uniidonmv narnlrwanouiinu 7% isidusSugauiuimou n

m

109

107

105

103

101

-~ Composite: All Election Years Since 1950
—— Composite: Election Years After >10% Gain Prev Year

- 2024
Year
sgn Election Years After >10% Prev Year
E Since 1950 (n=13)
| 110.5
E 107.3
i Eek
| All Election Years Since
! 1950 (n=18)
Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024
ASIAPLUS
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CH : &nudlnnj Shadow Banking §ludua:zane as1isinAAUsAIASUTRD

Zhongrong has the highest direct exposure

*  Zhongzhi Enterprise Group USBNGInNsAoUlIAIVaIUlfisudua:ateneranasonluaiuisn 15\ reallestate AmBng China's largesh Tusts

g1s:rile IngJagUu Bloomberg IWgUSBNDHUAURY 4.6 Idudurgou nSoAnidu 2.3 drudiuuin

Total assets (Rmb bn) and % in real estate investment over

* Tronauntinlisuiddnyry1nulaodn Zhongzhi 919WAUAYES:HU HAVEUIADU &.A. 2023 N otall s toni o ts i hinn

Zhongrong International Trust Co Suiduusuniuindovey Zhongzhi BAUAES:MUEHSUWANATUT
N1SaVNUKaNYAUSIYNIS YanIsouNndI 2.3 IIdUdUngoU llaznnnINIsIuiinsovdouiuipiou w.e.

Total assets % of real estate
2023 0 500 1,000 0 2 4 6 8 10
* miANARIUNYadIgnaInnssuNISUNIUlANISAoUALBENITUIOA (Shadow Banking) 919dvwa S _
ns:nuluavndnusoiAsugnvvevIundegUuniasegluanio=aouio citic Trust ||
* 1S7Wau91 N1sBuduazangvad Zhongzhi IJudrynisioiiodanninadunigvediu 3aidudeduinun i -
duwaausondUIIIAYVDIUNAINU lla:avwalAIAsygNaduNs:aondagIao Wumolpginuiniu Everbiioht -
* TunivasnainAu ISTAMRSINNSEudUazanevel Zhongzhi 9aMAlUdVIAVIVETIANZUUNAINUSIBUAAA Yingda -
IfuaVIIMaIn:dnIFsIrINanIdunIsuln umsaunuTuusunmnmofmumomauumsmumsaa P -
govuna=naauriils guidudedunfosnnniu
*  UaNNUNANDIVTADUIFIIBITNINEG KN Shadow Banking S189uUidUrynImuanIwA&aol 1a:i
I - Zhongrong -
n1stiuaua:angdn
— rd - —t d. — 1 _I.: n‘_’ L — _: 1 — Huaneng -
°  1BInagnsn wsouduavnaniagdnisavnuliudusaitiodMinmAzonawudnuiuu 1azanmnunIsiniv
Jryrnininadanng
FINANCIAL TIMES Source: Zheshang Securities, Wind

w ASIAPLUS
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CH : A0WIF8Y Shadow Banking llazn1nadunmidudadusnovnnniu

Zhongrong Troubles Draw Scrutiny on Trust Industry China Home Sales Extend Slide in
The company is among China's top 10 trust firms December
CR Trust _ 17K elalli\g?nthly sales by top 100 developers compared with year
Fotic Trust || '« 0
Everbright Trust _ 950.5
Yingda Trust _ 7987
Minmetals Trust _ 7455 ﬂ
avic Trust | 0o
Zhongrong Trust _ 629.3 100
Flaeneng Trust _ Bk Jén Alpr Jlul Olct Jrl\n Alpr Jlul Olct o
2022 2023
Source: Bloomberg Economics, KPMG, Company Financial Statements Bloomberg Source: China Real Estate Information Corp.
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CH : Shadow Banking no?

300
TRADITIONAL BANKING SYSTEM SHADOW BANKING SYSTEM
e | REGULATED BY THE FED, OCC, FDIC - -~ -~~~ -~~~ - LARGELY UNREGULATED
' , 250
MAKE DEPOSITS L SHADOW BANK MAKE mvzsmzms
TRADITIONAL BANK ;
: 200
i A i
: INDIVIDUALS —c— INDIVIDUALS
' L T Eh 7 '
! AND T T covtaterat « AND
i = SMALL BUSINESSES o | B | SMALL BUSINESSES 150
. m | (P | 4—’
: 'r'i-ﬂ' (LA T LT Funome "
= o (‘_“ "_’.))
: ©,
' smnunvssmzms .
GETLOANSAND P“:JI']"FEE':ES“ 5 FUNDING S
OTHER PRODUCTS & SERVICES '\ =5
INTEREST mmm SPAYINTEREST  cer 1 0ans. orHER 50
g E E E E E E E ANDFEES  ppopycTs & SERVICES
0
I | N

LARGE CORPURATIONS & BUSINESSES

Funding from banks, shadow banks and markets in China (RMB, trillion)

2002 2003 004 2005 2006 2007 ZDOE 2009 2010 2011 201 2003 2004 2015 2016 2017 2018 2019

mbank loan Wequity and bond B shadow banking

* Shadow Banking hS9su1A1SNT ANITUSSNPAANENUSUIATS ADNISSOUSOUNUWIN nSaivundnninuAsdnisadnuludasuniinunauygnluanuisniinfivnis)guinnia
sunsia 91910999 NIdu SME rogjus:nounissegos [ng9:0n1sAndns1nonIiiungandnsuIAISWILULE

® U Shadow Banking Vonnru1en)s:108UNLduUNa1uNIINIASUIATS MIALNEIIUDDUEIUINUNADINISWaRDUIINUUINNIINDNITYNULINYOISUIAISWICUBE NS
Funding RUwu Shadow Banking Tuguiiuusinue) 91 nod Trust , Private Equity, Micro finance Ingwanauinuntnadnua:la funanaouaiuisnlunisgis:rtivesgnmll

* tuausit 2009 auiivdout 2019 néaUnourRmlsas:unn Covid surmsivEulmduagtuuin Inglutl 2016 Tdndounas Funding fiv 32.9% vourunun

Source : ECONFIX, Bloomberg

ASIAPLUS

Securities




Stock Update

Q) 02-680-1111,02-680-1000 () wwwasiapus.coth ) Q) € € AsiaPlus Group ASIAPLUS



NN (5/0bal Strategy

| Core performance for 9M 2023

| Steady OPAT from the Group’s three core businesses

m Proportion (%) YoY Change (%)

_______________________________________________________

______________________________________________________

Operating profit(

112.5 billion

NBV

33.6 billion

+40.9% @

(in RMB million)

Life & Health
Property & Casualty
Banking

Asset management
Technology

Others & elimination

(3,285)

Total Operating Profit 112,482

Notes. 1U&H alth n |pH|tb1b\A shareholders of the pares
or property ar

ar
(2) Figures may not match the caiculation due to

Net profit("

87.6 billion

Number of retail
customers

230 million

100.0

y grew 6.9% YoY to RMB59,953 million. Technoloy qybs
gement bus|

»r znrm shareholders of the parent company equ \p ating profits ai ﬂntb\l shareholder fm.

Source: Ping An Insurance Group

Ping An Insurance Group (2318 HK)

FEEDTRERREEREEEY. yaUs:noums 9 IRoUNIsNWaUREU viusiyaAnsusssulnugiaviauntanie-Iansns:aoad

(in RMB) °

n1lsans 9 IRouIsnanay 5.6% YOY u1agn 8.76 niduatungou IdaInuunuBauIRuanuvagUnoun 9.28
Operating ROE
(annualized)

nidualureou IRgunuAsIdisNNUSUMIanadwey 1.2% YoY

o *  TugumisvnnissitugnunludusoundwEuwoUINNIsavnulus:g:duna:snenIswiAuagn 1.12 lau

auneou USumoanad 9.8% YoY Tu 9 Inaunsn ingunuasadiisnnanad 5% YoY Aogwans:nuananiw

Contracts per
retail customer

matnRungInauniul 2023 wlaunudsnsinaniiunmNAANSauwanilsaINNISaINUVaIUSEN

2.99 e Tudouvev Life & Health Al new business value I0ULINSINEALY Banowaunsniunisninnils
dnsunsusssulrnunviglatu nuusBnwegwwanWuwanisautueiu lnenisyaitiuasnis

InUlndnsu YyaAnsusssUiunlku (new business value) ha"av'mGn'lsUﬁg,U'[uzs'oumuUﬁ'bhu

U1 Wun1sanguouUAdINUAUS=aNSMA MnlA 9 1Feunsn Doonyarnssusssiilriogn 3.36 hiju

TEEDPFIAUTDIHED &Uneou USUADIWUTU 40.9% YoY

*  Tudouveu Property & Casualty § underwriting combined ratio IWUVU 1.6 pps U’](—)E‘jﬁ' 99.3% BJ
soufiuwans:nu 1.1 pps Mnwigldtlunaztnriou

The Group’s three core financial °
businesses remained stable,

with RMB117.8 bn in OPAT, down

0.2% YoY

sshosunMs ilsusudanal 2% Tulnsunaandn andousiselfinonioanshiauay
AunaNanWIASYINNB:a0Mvad VIUzRANIWSIU 9 IFouNsngnda:iounduITIINSIVoussA9
Ia=Aunswendatunw 9nrnlsansAiAuTn 8.1% YoY wieuAudnsidou NPL Ranad 0.01 pps

o0 unegn 1.04% lla: provision coverage ratio i 282.62% a-fiouRunuiia:Nsaidrsedlun1sInns
(29.3)

AOIASIRIWUIWO

(9.8)

*  NWAMUGUSHISUBIIIAdUAINSOVaURDINUR:IduLInSInd1AtYN:-EouTruUSEnWumodnSussnanan

et profit attributable to shareholders of the parent company declined 37.2% YoY to

VaJusyn duuavdngounanindavoul 2023 (Insund 4) 2:guWundogdsioltiov

ASIAPLUS

Securities




NN (5/0bal Strategy

Ping An Insurance Group (2318 HK)

hEFEE PING AN
=« »u Professional and convenient one-stop integrated finance solutions, centered around customer needs to maximize value

FRFL, RRH—FXBLSLBRMETE, AREF TR, FAMERRN

One-stop integrated financial solutions

Customer’s financial needs Deliver Customer Value

_ EPERER —3h XIE A A S EAPEEA

ﬁ ﬁ «Worry-free, simple, comprehensive

3 é / one multiple products  one-stop services : ;me'sa"i"_g‘ cllear and “t’"l‘:.e':e"t

- - —3 X . - . lower cost, higher
Full coverage of all daily e AN MR 35 XBF ef:i:iegncs:;vmg 9
y financial scenarios /. s

a B¥ARGFLAL j S Ey )= @ TN ENYFY
<A et ik R
EEL TR, H#

©go

EIJEIIQ PING AN
Integrated finance model has made a significant contribution to individual business unit performance

BoeuAER L L L gt TR REGTHR
Enable businesses to outperform market

By &b FAB AT B

e r

Higher Life agent income
By 5 AR AN A

Contributed to >1/4 of monthly avg. agent income
and 22% of yoy growth

RUAHRBAAHUARE ThHEER

RMB6.4bn premiums from RMBS.3bn premiums from
Annuity |nlegraled finance = #4 in the market Health Ins.integrated finance = #3 in the market
23

RMB 29.6bn premiums from
P&Cintegrated finance = #8 in the market
>

A TR R4 [ 3 33 A THRE RS A TR 2964
A22%
RN HHERRAE THEEH T4 s T E3 5 28
10584 y 4
Crossseling 7499 E&3 T Insurance Trust T RMB 1479.7bn retail AUM balance
[ ESC £ 1604 } UnitRME . >RMB100bn in 3 years from integrated finance
Y Life . Bank _ R
PAL revenue e No.1 in the market Py = #15 in the market
Fagoa i TREEE 16 = £ 2T SFETREEAUM A R1479712
2519 23%19)] MRl mETEHELS L
Not: Data asof Sep. 2023 Annut tanks No.3 n the market. Healthinsurance ranks No.2 nthe market. PAC anks No.2 i the market. Bank retal AUM baance ranks No.13 n the market 1
PEES PINGAN path\Growth targe}
v om Outlook
AREZ

Retail business profit: stable and sustainable growth
AN S RTHERK

=
24 R 4

s Retail business OPAT AAk##2## RMB 31.3bn RMB 132.6bn  Double-digit retail OPAT growth
) = / “Thvee numbers”dive susianed growth =" stk 313 467 1,326 fo 7t AN B A 342 B K
Retail customer number: slower increase Retail customer number AA% 2 & 400mn
AREP B IBBIRAA o Sutand etal customer number growh 1% 2 KHAE ] 00 s 41
Contracts per customer B3 & F #
Steady contacs er customer ncease . 1 203 297 5+
Contracts per customer: lifting value per
customer via existing customer management Profit per customer %3 ## RMB 289 RMB 585 RMB 800+
EHORK: HAETBERIEHML Stable product profitability £ 6 * % 2 714 2897, 585 7, 800+ ¢,

Note: Based on 2022 data (covering a cor
ST Emeozor i (AANERRARER)

e financial year)

Source: Ping An Insurance Group

Key messages 911U Investor day

USBNUs:aunoud§eluNsasunNauAUEsoUUSNISNIFUNMSRUNUUASUYRsALIILILTUUS:INA WeduuauwaUs:Tusulknu
Augifioruiia=andin Bunbe:IwBrytiunoiurinmenasns:ez10a1n31 30 URLULNGAIY

nsAITUNUAUS:auAcUENISe THSUISIUUIINNIAILITUSEILIOIU, TuauryIMAASUIIRS, Nstvitiulussionan, ms
yuitiutudszinAidugAry, 1nSevnenasiiusnis, s:uutioAunwaAusaulad, ﬂmulﬁlU§aun'1\1ﬁ'1wnn[u[a5\7uga na:
dnJussSUaIANSALAUWAUNUDEWAIAD

rilRluinassiovesusBnivelfiUSuuIa:gouasnsiaulaveurilsiia: ROE AUs:ansSnwiklionann Ila:aunsnuiugosdn
JnshijnouduwouRiinentusshvIsazUs:innls

A lAIUSsUluINayYstuIMSNINAUNISRIU

swldiRdAny9NInaIsgAdosatiuauusiodennsRuuUYsnNIsiteaIfauluBisels Insusenauidugidusunu 4
dnsudouus:Auununty (Annuity), dusiu 3 dmSuus:AugvnIw, Suau 8 darnSuds:AUdUNANY (P&C) , dunu 15 d1su
AUM VvaulInaysruinIsNNISRiU lla: dunu 1 NuAuNSanUs:AuEan (Insurance trust)
mslEgredrsunisiFusSNISNUEUNISRUINUASUDRSAFINSIANTEINeneuenIboIRuuiUaEn PA Bank (73%), PA
Health Insurance (55%) lla: PA Securities (53%)

Ao wanursnlumssnungnAiazmissieandniAulnogauAs GannsTRUSNMSNIFNUNSUIVUASUDIISANUNSNEIBSNLN
s=AUgNARDATYrYWINNGT 4 aluIntios:AU 97% lla=gnd 5 U Trinlshigundnanén 1 Uaa 1.7 i
wainsn1sInrLingna:IiuSN1sE1MSU PA Group RUAZINUSIUAULINNGN 1.3 drugnoewlad na9nesulatiuinndi 700
auan

SoUsoUVaaIBIANVaVaNATLU label AqAdonndoduINNdn 1,500 labels lla: LINNJD 10,000 factors

nusltivtueunnn

nowdSeluaUNAR oud19:lUagUTIuISY AUAd Av=dovaswmsiAulnrilsonmssaAtuiulus:Audosranius:os:
€1997N

*  msiAulnvavanmsiggosan 227 &u TUgs:=au 400 du

° nisiAulnvasduoudryryIwioanA 1 s19 91 2.97 IUguanndn 5 adu

*  msiAulnveu Retail OPAT sio gnAn 1 19 91N 585 nejou TUg 800 naou

ASIAPLUS

Securities



NN (5/0bal Strategy

Ping An Insurance Group (2318 HK)

I Retail integrated finance: c. 230 mn retail customers holding c. 3 contracts YRS IS

each due to continued customer development V10NINgJVad
Retail customers have Contracts per customer have . - - — - . - - - A - s - o e . -
doubled since 2018 risen significantly since 2013 fochemcy hd BIIAUINDUWNFAINIYU STATHUSIVAY QﬂnﬂﬂuHa\]0'\“US'IU\]']U0']n']\]ﬂ'lSQUIﬂUﬂ'lSSQ\]VE)iHUSUﬂUn']SW']QU

gouIndony Country Garden Holdings fulllignusEne:eonuUiasiiuns:iaviofunatonuiifiniu veuzRdndou
n1sadnuVaIUSBnlugnarnssuadumsunswaAnIduiey 4.5% 9 1NyaARuasnunruAludUIFouAUsaU

ieIfeunul 2021 AUs:URU 5.5% MIUSIEIIUVEINTY Nomura Holdings Itiovnustnlfinisandndounisiio
I I I I Rulugnanrnssul la:gauRineavediuefionsAUSBNTN1SVIEKU Country Garden sonlUlulnsunaanan

ADUARINUUNDIAS:H
T T N __A - ¥ : o= TR SR e £
- : *  Morgan Stanley (Overweight, s7n11Uruneg HKD75) : nnlseannisaitudiululnsuna 3 pavaglugnngousuls

Fer R e . Growth potential\\Growth path\Growih targey I 4 Y e o @ - _ \ e . =
TS PINGAN e e o e e e o T P Sroth Kan ) wen ) wEnw idainguNUAINNIugNAINNSSU SOUMNIIAUGVIRUNTSAUUaUUINNISIAUTAVaIYaAINsUsssTnungvaglus:Audy

potential driven by economic development and wealth accumulation

HAZFEARAAMESRE, PTEAMEFTHEARERBREX

na=AuNWAUSUASTARVU

Strong growth in wealth per capita and WM market Domestic insurance market offers huge growth potential
AW E B EEET IR R BB EH EX . . - ' ' . i =
e e 33 ~——*  Citi (Buy, s5m1U1nung HKD72) : USBniwawads:nounAs 9 Iiou oonuwauwanu isgoulrnjoonun in-line Nu
4.9, vs. 2. -—) 1,107 vs. 550 6.6% Vs. 3.9% 1 v e . _ . _ & v 1 . . . .
" - 1(‘32 243 = 57 Clotal averaae e ot e e nARNISnUld wSaununsiaulavey new business Noaoiantios veuzN combine ratio lla: NMlsy:asad wiou
AR 3 + B 2022 2032E 23 FH T IR P E _ . .
Wealth per capita CAGR from 2000 to 2022 Individual financial assets from 2022 to 2032 2022 Insurance density (per capita premium) 2022 insurance penetration nU OPAT naouno’]ﬂqﬂ
2000-2022 4 A M & LMK E 2022-2032 /4 A A dk W~ 2022 4R B (AR ) 2022 1R Feif 1
) * yuuaIMsaINu
MEEST PING AN . . . .
o Integrated finance has driven superior and more stable profit growth for our shareholders * 1smu=Unfie 1o nlus:g:duwals:NounseunNNARUIINNIWSIUVANIASYININGIAL:a0MD Vru=NS:8:810USEN
FLiER, BOEMRAMA, AFRIARTHERERS EALE v = ' '
B R E A Tomanet ot ot dulnus:Toguannualtiunisiaulnvesnsusssy la: dnsiaunids:nuluds:inARuldainsununalannduavegius:=au
indi ROEG#F#4L, FAF4T 5 0 3k 5h [ S - " — = - v X 1ot o \ .8 '
BT (s Fanrmyane 21% . o Ping An £4& A1 BauSENn:=gvAdlsissryuINNIsIAUInlusunAm viuzNJegUuusiAAUBaVIBagNdnsI1dou P/BV 0.63 1IN ANJN
China's GDP o —_— 7% 119%% o
#FGDP 4% 1a5% Aade 5 Udiounadn 1.55 I la:mngns:au -1SD uanandnsinaulnuiiuduwalusou 12 InoUAFND ogn
Financial industry net profit 4479, \\_\_\ v
Akl A [ e — o
Banking industry net profit  +21% 9.0% 781 A)
RATLAHT | Li‘;g'gf}“;{s .
g (% ——— . Al | * Bloomberg Consensus liuzUn Buy AogsaAUdruneiudn 12 inouigntinn HKD66.84 a:naudwlsqAds:uiru
@’L & &’.\@ Q‘ﬂ@ & \9% )9@@ “@'L& P“q“‘ @“’ﬁf\“@&“ m"“%w )@"%\\" w@@\"@ m@@ﬂh@'ﬁ @\%&\)mq’ @“’@ﬂ 2020 2021 2022
L — 97%

G MGDR M KA SIS 170079 H 0 AWINDFS 2 i B A 559 18 38, HI%10 12007 20223 5, % 1 F593 3 1092-20223 S35 AR an. RO IWDANAT

ASIAPLUS

Source: Ping An Insurance Group
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Meituan (3690 HK)

sweldina:milslnsurdangnoanuniingnindinsrrma fanddnsimise:gnnadusnAiliste SGEA

Food delivery wvolume growth (%)

Food

delivery

2019 2020 2021 2022 202E 2024E 2025 1G22 2022 3022 4022 1023 2023 3023 4G23E

In-store, Hotel & Travel revenue growth (%4)

In-store, hotel
and travel

2019 2020 2021 20022 22FE 2024E 2025 1G22 2022 3022 4022 1023 2023 3023 4023E

Meituan Instashopping revenue growth (%)

120%
100%
B0%
Instashopping B0%
40%
20%
0%

2019 2020 20021 2022 2023E 2024E 2025E 1022 2022 3022 4022 1023 2023 3023 4023E

Source: Goldman Sachs

snelfisousenunegh 7.65 KijudUKuoU IAUTR 22% YoY ANd1ANAR 7.60 Kijudureou
dnsrnlsvusiuguoanuIAngIAIAR 35.29% BudnasiAulnangodaniFeonuvesdnounting 29.55% inanad
ieRuuiulnsuanauaINANlEINRIREOAUNMSVUAIAIUTURIUFIUOU On-demand Delivery transaction f
WU ||a:Fh||sag\ﬂaﬂﬁﬁuwanmuvueiumun@ma§1h§uﬁa food delivery l1a: Meituan Instashopping

Adjusted EBITDA aonunagi 6.19 Wuduneou Iauln 29% YoY senunsind aaf 7.13 wudnureou Tuvru:
Arhlsanssorusonuagh 0.92 neou IAUTN 60.80% YoY AndAAR 0.84 Heou TuBidnsAlswuTUIbe
IRounUBouIRBoRuUVaIURNED InanaviloifuunulnsuranuIuLNANTEIBNWAUNMSYIgIa:NISAaNAR
WYL douThnjuranAigsnelumsisgagldiu AvnisiauslUsiuguna:AtEsneluuun

Food delivery n1a: In-store, hotel & travel gunaiAulnldotwlnniru nyusieldludou Core local commerce

$191naN9INgsAv Core local commerce agf 5.77 wiudUKEoU IAUTA 25% YoY, 12.7% QoQ AnnAan
5.68 hijuduruou

ls9INNSANTUIUIWLTU 8.3% YoY io8dnsrinlsonnmsAGUINURS:AU 17.5% Tallssnyuannisiauln
agalainsueniugdouveussiodndionmis saisunurilsianadlussne in-store, hotel & travel
FauounnsiEusnis On-demand Delivery IWIVU 23% YoY TngiawA:Iu food delivery AgandGIualtiuAItaInsy
JuonAndudolusuringnauanini 78 drufds IMuVUINnAaIteIRsunuaUURLULY soufudmsiUaliuSNs
live streaming IWoBouaswn1siAulniudNNGy a:founiswunnFogusiaitiouludouvad unit economic A
QAIRUAIFILOUWLININUVUEIAITEIWO VUNAVEY economies of scale Avenafovu msiAulavessieldluununi
ITIINSY BAEAU Average order value (AOV) Rana YoY itiasongus:naunisvunaidnia-vunanaaiuso
NAULN la=MIEIIBNINISMaNANARUATUAUURIWLTU

Meituan Instashopping GnsiAulnAlaARUIBURU Tansunyuannasiaulavesgiivnulunangedos Ingiaw:lu
lower-tier 1a:0n1sgodn woununisiaulnveuduAtagaItainsy veu:AgudUansawlauiazususisnegd
MSIUIUUS=UTUNINSAANAUNEIWaRWoSUIVUTU

Tudouvey In-store, hotel & travel dupuiBiulnogaIvaINSIIBUAU Tne GTV IWUTUNG1 90% YoY souﬁme@uqm
ITaIWonoWIGIUSuUTUMSINGTUAINISIWUEUAN N1sUNIauadRTos:u:4U l1a: live stream IWolUsIunduANAIESU

(TR IVIVIIIN= N

wASIA PLUS
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Meituan (3690 HK)

New Intiatives revenue growth (%)

1 20%
0%
New
Initiatives
40%
0%

2018 2020 2021 2022 2023E 2024E 2025E 1022 2022 3022 4022 1023 203 3023 4023E

Meituan's Operating Margins

15.0%
10.0%
5.0%
0.0%
-5.0%

-10.0%

mm Selling & Marketing Expenses (YoY) == Adjusted EBITDA Margin (%)

Source: Goldman Sachs

Meituan Select SNQNNAAUINNIWIFSHIND vru:N Meituan Grocery SundliSuns:idanousuna

ruulrvANueNMSANTUIU Tu New initiative 1AUaY

* 5sfi9 New initiative Rs1elgiogA 1.88 nluduKeoU IAUIN 15% YoY AndAAR 1.92 Kiu
anungou

* VIANUIINNISAIUUIIUAnal 24.5% YoY UIndavianu 5.1 wundungou waununuoliy
margin AUSUASTFAVU v nTnsrgnliUSNNSssAv ride sharing TUAWIAIFOUGUNAL 91N
seliRnAADISY

* ol Meituan Select O:Qn||sunmﬁu0'mmW|ﬁsugﬁo||a:wnﬁnssumsiﬁ'd'wLQU§Innﬁ'|Ue‘iquU
ns=nuAUMSIAUTA naguAubuansAItUINUVIANU Ina:Aaufiumsvianuludnsihlauadido
IReUNIIUIBY YoY Nla: QoQ

* vru:A Meituan Grocery uniidndtiveon GTV RiAulnagwItainsy rtidusodondnsu
tjusInAlunaneqau dewalinmsdonussiuna:yariadesionisso (AOV) IWUVUoEWIUAY

UeNINGUSIWENSWWIIUN private label TETAUNTWRAZUS1AAUSINAZUASOINAGTE

ADARIAUUNDIASIH

*  Un3IAS1:KIN JP Morgan TAMIUzUIa:s1AITKUNeR (Neutral: HK$100) IiU0931ma1non9l
msUsuannisnnnisinilsvauustnaiulnsunantintiosanisinagauain food- delivery
volume Ag-aafoadiaznMsadnuALINVUItiosNNNSINTURZWU

* (n3IAS1:K9N Goldman Sachs GuAdANIU=LN Buy IiUSUs AT MUNgaunagn $HK176 910
HK$205 [nguavotiviiusen:idonsinisifuln (CAGR) dmSul 2023-2025 vauswlﬁaa“iﬁ'
20% NaunanlunguanannssUIRBoAU IRINDIAS1:KANGEASIAISTUTNSUNE 4 91933060

av Ingiaw:lussfiananagny core commerce

Securities
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Meituan (3690 HK)

Vioningovey
Exhibit 10 : Meituan/Ele.me continue to penetrate into restaurants, with Exhibit 11: Meituan Merchant MAU growth remained strong at +3% mom ° U§L-'}_nGn']SVUquugﬂ']S"OWEi\]O']H']S KeeTa Iugﬂlﬂ']:da\]n\ﬁu|ﬁOUﬁUU']UUU.V %A\JUQOUUU§GnTﬁU§mS
MAU growth of +24%/+18% yoy in Oct while Douyin Laike MAU increased by +5% mom, both continuing their trend 1
A o) e e ontine penetration Tuinnzinauna:lfadnnenssuigiudontinuuWosugausSEnvuddluini:dound istiveglsiniu
_ USBNguAoulEdsNASs subsidy dnUNIWaUINITUNULIdUDEWIBU Deliveroo lla: Foodpanda
i etuan Food Delvery Merchant Eleme Merchant — | eftuan M erchant Douyin Laike hd
. » *  warstunfivnowiduldlslunisiingossine Delivery Hero Iwaljaidnunisvenenanauniucy
4
5.0 - .
12 o Southeast Asia DbY:gvludAdIUUBUMOAAT IIVm'\lﬁﬂVUOg\W:aS'NIIS\ln'ln'lUﬂU[QJIU'I.[UVlaqﬂ
10 -
. 30 NiN1AUDEI Grab Holdings
6 ' - . . [ S a4 . X 2
. 0 ® TutsoudawIﬂausu0'1ﬂUS’lmnugnnmmunadmnnuvwaom ByteDance :1V180 Ele.me Buidu
1.0
: v uSBngogvau Alibaba Group Holding (9988 HK) a:Anitiussivdionas iilunienay ByteDance
I o $ &0 0 0 B P PR b o P P R S PP S - — e ¥ .. v -1
oy S g W VN A ANt TseonuUfiasvrominanona:gngusnlulgidiuunisiinde Ele.me
Merchants that require delivery service register on Meftuan Food Delivery Merchant/Ele.me Merchants that do net require delivery service register on Meituan Merchant/Koubei Merchant
Merchant apps. apps.
Source: QuestMobile Source: QuestMobile U‘UUO\Iﬂﬂsa\lr}U
* Ismuztibie fionds:u:dus1nAUSIQNNANUIINNVAdUNVIasNISIRUIRIUIASUNE 4 NO199:8:a0MD
Exhibit 7: Meituan/Douyin local service GTV estimate/calculation and market share at a glance av |Ia:ﬂ'\SII\i\]\TUﬁS‘UIIS\]Q'\ﬂFjll\i\IOUI'Nn'N Bytedance ﬁq‘[ﬁﬁa\lﬂﬂqsaé"]\lll&lg\l'[? Tunasuiaue

1021 2021 3Q21 4021 1022 2022

TUsluBuazAINISAaIARLINYU g WISARIUISITIANIRUAOUIUINWNISAAIASHIW Meituan fiu

GTV
Meituan IHT (in-store, hotel and travel) 75 100 104 103 75 75 113 83 114 166 222 199 A Ferd H oY A 1 ISI1INET. = |~ ] Tarat
o O e Bytedance Nidedounudiudnsingias ia:ussndvavdulalus:g:ze10tunowaiuisniunisninnilsiu
Douyin in-store hotel & travel 02 05 3 7 11 14 25 36 50 7o a7 a4 _ o — ° o — - — v —
yoy % 1833%  4300% 6900%  2944%  755%  440%  376%  412%  293%  134% §SN9 In-store, hotel and travel nazidanuiednsanilsonniasatugiulut 2025 n 35% wsaunu
Others (Kuaishou, Wechat Video Account etc.) _ o A = o e e — P ' ”
yoy % n1sinulnvousiungundogIklios:nuU 20% IIa:mwamaUIInuoonU'ﬂﬂﬂnmnunomS']:HaouTmymﬂIo
Total 76 100 107 110 86 89 137 118 164 07 320 283 v
yoy % 129%  96%  43%  57%  13%  -11%  28% B%  92%  166%  133%  138% Ausneldnasrils
In-store hotel & travel industry market s hare - — ~ X e ' o P — - oy —
Meituan 100% | 400% 979 [ 94% [ ge% | @5% | 82% | 70% [ 70% [ 70% [ 70% 1 T0% * viu:NJeguusIAIKUBOVIBaEgNdnNs1dou P/E (NTM) 9gi 14.15 In1 INsunuAtioas 1 Udounaun
Dauyin 0% 0% 3% 6% 2% 15% 0 18% 00 30% 0 30% 00 30% 00 30% 30%
Others (Kuaishou, Wechat Video Account etc.) fosm tow towm tow  loxm fow  fow  low  fow  toxw  low  fow

34.72 IN1 9YNS=AUMNININ -1 SD
We calculate Douyin's (not listed) relevant operating metrics (GMV, category mix, GTV, etc.) by analyzing the industry and companies that we cover, and then
extrapolating them to Douyin

* Bloomberg Consensus lluztn Buy fogsaAnidanunaludn 12 idioutinuntinh HKD155.66 d:fioudw
TsrUs:u1tu 100%

Source: Company data, Goldman Sachs Global Investment Research

Source: Goldman Sachs AS'A PLUS
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NetEase (NTES US, 9999 HK) ia: Tencent (700 HK) Su1oU naununasidnnfiiounaevu

Exhibit 1: China game license approval volume monthly trend

Overall games approved (domestic + impart)

800 4

700

600 -

500
Clearing
of backlog
lications
400 1 PP 102 new game approvals per monih
on average since the new Bachao
review policy in April 2019 until July
2021
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GSPA : Performance YTD -2.69%, ACWI + -1.60%

Stock Recommend

Start

Last Price

Return

Support

Level

% To

Consensus

Upside /

Downside

Weight

META US Equity
GOOGL US Equity
AMZN US Equity
NVDA US Equity
ADBE US Equity
MSFT US Equity
AMD US EQUITY
PANW US Equity
INTC US Equity
DIS US EQUITY
NVO US EQUITY
UBER US EQUITY
AAPL US Equity

FUEVFVND VN EQUITY

ONON US Equity
IWM US Equity
BITO US Equity
FSLR US Equity
SOXX US Equity

8 Feb 23
17 Mar 23
8 May 23
3 Jan 23
2 Jun 23
28 Aug 23
14 Sep 23
29 Sep 23
29 Sep 23
17 Oct 23
17 Oct 23
2 Nov 23
8 Nov 23
15 Nov 23
29 Nov 23
14 Dec 23
14 Dec 23
20 Dec 23
20 Dec 23

351.95
135.73
145.24
490.97
564.60
367.75
138.58
282.93
46.89
90.90
105.98
57.58
181.18
26600.00
26.57
193.25
21.41
166.87
541.84

91.9%
33.6%
37.2%
243.0%
29.4%
13.6%
30.0%
20.7%
31.9%
5.5%
4.8%
23.9%
-0.9%
3.7%
-11.3%
-2.7%
0.8%
1.4%
-2.0%

300.00
125.40
132.00
406.00

590.00
340.00
124.00
266.00
40.50
88.00
94.00
57.00
189.00
23000.00
26.00
0.00
0.00
0.00
0.00

Trailing

17.3%
8.2%
10.0%
20.9%
-4.3%
8.2%
11.8%
6.4%
15.8%
3.3%
12.7%
1.0%
-4.1%
15.7%
2.2%

Target

382.54
155.04
182.48
648.27
648.56
417.20
140.93
304.60
42.79
105.29
111.19
66.41
199.64

35.24
0.00
0.00
0.00
0.00

8.7%
14.2%
25.6%
32.0%
14.9%
13.4%

1.7%

7.7%
-8.7%
15.8%

4.9%
15.3%
10.2%

32.6%
0.0%
0.0%
0.0%
0.0%

5.0%
4.3%
4.4%
6.8%
5.2%
5.5%
5.8%
5.6%
3.2%
2.6%
2.6%
5.6%
2.4%
52%
2.3%
5.0%
2.6%
2.6%
2.5%




NN (5/0bal Strategy

GSPA : Performance YTD -2.69%, ACWI + -1.60%
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CASH, 21.0%

Tech, 17.3%

Port 0.28% -2.69% 0.17% -2.69% 21.02% 28.30%
MSCI ACWI 0.16% -1.60% 3.24% -1.60% 18.17% 20.38%
Alpha 0.11% -1.10% -3.07% -1.10% 2.84% 11.84%
STD Benchmark 4.5% STD Port 4.9%
GSPA Performance Since Inception ASP Global Strategy PA
Vietnam ETFs, 5.2%
N D N D H
GSPA % Benchmark % Crypto, 2.6%
21.02% Apparel, 2.3%
Media, 2.6%
Pharma, 2.6%
)
1817% Solar, 2.6%
US Small-Cap, 5.0%
E-commerce, 4.4%
OOOMMOMOMOOMOOOMOOOOMOMOOOOMOO0ONOOOMMEOE®O0EEEEOEEO T
CcCCCC OO0 &b &= &= b= 55 08 2C C C oot hHhh 22> 000C 1
S8 P3332<<8288833333322288880022288488
TrARCRVNNN TN T 2R NP0 000 P R Qg © Semi, 18.3%
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