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Key Takeaway : ARMIUNAUS=N1IFIV UNJIAS1=HUSULULDYaY
5= USA

- Nuwen1ANIsUSInA (CPI) na:n1swany=ao (PPI) 8vanay huuuuuay FED annonide

- undinsnAUSuannlsnst S&P500 asnauninnrUs:=n1AIU InUSunInNIsningu Info Tech Vu
- nagnsuainatnvindevenuulrdia:zniasinnausn1rgu 3un1n S&P500 sideway NSOU 4,600 — 4,800

- nuzundnadnu Rebalance wosn Ila:SOEJlogeﬁunEjU Big Tech (S Al 15U Semiconductor lla: Cybersecurity) iSodauianau Healthcare (NVO, LLY, PFE)

China

- Bloomberg Uau3NIAMUIFBINGT 50% NFu:IWBryRutlnnaoniunsutisnvesUd

- mAnsdveania:uninidou s.a. Wumdvuudnlios Glomanyuastisunous:g:au

® Japan

- RuWelulnifivaiFiou s.A. IazANsdIFiou W.o. sonuNs:aofoadiia:inAA SoUTvIMANSAILUALTHD HUU BOJ IdeumsVunenibalUidiou a.n. 24

@ Stock Focus

- JPM na: Citi Us:nAJUR vru=n BAC lla: WFC GdryrynrusnalfinoniDewankaso

&_r) ASIAPLUS
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Source: ASP Global Strategy
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Forward Valuation 2024
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US : uiWanawsouanay fnatngduol iJ.A. annoaniueg

i ()
Year-over-year percent change in consumer price index (CPl) CPI select Categones (y/y % Change)

January 2020 - December 2023 Motor vehicle maintenance & repair
Rent of primary residence
Owners' equivalent rent

7.1%
6.5%
6.3%

=== Food and ener < .
= Core Goods * " Hospital services 5.5%
B 0,
mmm Core services ex shelter \ Food away from home 5.2%
7.0 A Shelter costs \ All |t§ms
—e—Total Electricity

Alcoholic beverages

50 4 New vehicles

Apparel
I I I Fruits and vegetables
3.0 1 I I I I I Meats, poultry, fish, & eggs
[ I I I I Dairy & related products
I Used cars and trucks
= Gasoline (all types)
- it I Airline fare
- I Natural gas (piped) -13.8%
Jan-20  Jul-20  Jan-21 Jul-21 Jan-22  Jul-22  Jan-23  Jul-23 Fuel oil -14.7%
-20% -15% -10% -5% 0% 5% 10%

RERERERNI G A ss R Source: Charles Schwab, Bureau of Labor Statistics, as of 12/31/2023.

o mum/enoldansv (CPI) 150U 8.A. VE1UAD 3.4%Y0Y dunNINAIAIAzIAdUNDU 9INSIANDINISIIA: WaWAURUSUADIWUVU dou Core CPI Vong6io 3.9% a\mmmmn 3.8% linanadan
Ifounoun 4.0% mmn|\1uw\lan'musmsna\1ns\1molm unlne Transportation Service +9.2% &ou Shelter Cost +6.2% FunsUSusDIWLTULU uamaoummdu 2 Tu 3 vauiguiwo
AvKUAlusoud

* ogIsAmuRuWonIAWan (PPI) Idou s.A. VENUAdIWEY 1.0%YoY AN3AAN 1.3% IRIVUTUINIGoUnoun 0.8% vru:A Core PPI (YoY) (Dec) V&NgAd 1.8% AIN31ANAN
1.9% llazanadaninounoun 2.0%

* UniAsygmMansiyuuavsaiiuWala:n1sannonidonAdewauwau Ing Fortndnnagnsan Principal Asset Management §dAviiyuuauiBuuan InguasdiiuiwodgeagiunAnig
Ny:a9M IHKININUIWD91N Shelter Cost Sulis:aond :10udvenAnUNISannaNITyved FED vru:nUnnagnson Bloomberg Iwed1 N1si CPI Ansovuluisiou s.A. v:ludiwasio
yUUaINIsSannaNIbuvad FED inrniduiwainau u.A. udSundiuso v:nlhlonianisannanidoluinou d.a. 1a: w.n. anav

ASIAPLUS

Securities

Source: BLS, EY Parthenon, Charles Schwab, Bloomberg
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US : undinsa:rdSunilsastiad nouiinnus:n1Avu Q4

S&P 500 Earnings Growth (Y/Y): Q4 2023 It's Tough Out There
{Soume: FactSel) Outside of the top seven stocks, rest of market is still in a profits recession

@® EPS Growth Y/Y

50, 0%

40.0%

30.0%

1Q24

200 0%

10.0% I
0.0% | L

- ]

-10.0%

-20.0%

-30.0%
~40.0% —=omm Consumer info Consumer Health

Senvices LHikties Disc Technology Real Estate S&P 500 ‘S:anles Industrials Financials Materials ':aré Ener

u Today 41,68 337 23.0% 15, 6% 3.7% 1,3%, 0.1% 2. 7% 3 1% 20 30 20, 3% 28 8% .

305ep| 455% | 317w | 282% | 140% | 64% 80% 3% | 4% 6% 7i% | 00% | -2ao% Source: Bloomberg Intelligence Bloomberg

$169UVad FACTSET 1wga1Undins1zhIaUSuUUSunruni1sninilsusenann:z1doulu 4Q23 vouast S&P500 av 130 +1.3% NIAUAIR-VENYAI 8% Tulmau n.g. Baidu

s=uURIN3ANIaEs 5 UR 10.6% laznindnAniade 10 UR 8.4% Guiinsusuls:unrunisniadiiy 9 emanrnssi GiWedngu Utilities ia: Information Technology AUSU
Us:urrunisnivu

Kunau Communication Service M NMISY:IRUIAUINGR +41.6% MIUROUNEU Utilities +33.7%, Consumer Discretionary +23.0% lia: Information Technology +15.6%

v

JU UnJIAS1:H9N Bloomberg 1 KINILSOUAU 7 Magnificent waus:naun1svadnsit S&P500 Tu 4Q23 9:1Nm Technical Earning Recession (EPS Anau 2 Insund
ARONU) INY:HAMND -7% YoY uinnalnsuianaun -3% YoY

Source: FactSet, Bloomberg
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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.

5&P 500 Index, 1D, 5P 04791.18 H4802.40 L4768.98 C4783.84 +3.61 (+0.08%)

-_j_T.T.T.f.f..'..'..'..'..'..'..'..'.I.'..'..'I.i'l.l.'..'..'..'li.'..'..'.'l.llHI.'..'I..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'..'._'__'__'__'__'__'__'__'__'__'__'__'__'__'__'__'__'__'__'__'__'__'_f_f_f_f_f_f_ """"
oo ...”.I..l'lhl.l.'ll.I ..... l'Jl...”N ......... I.III!Ih e L g el 4580.00
. II. | | o {1 " illy |""|| i
MWWMW' W' hH”|'W .wn| | g mmj"m Y o 4400.00
| |I It | [ III
||I|| W%WW WMI. My g M
Wy nwu|w ol 4000.00
R U Y i il | ol '
ey n i ! gl
" ity 40N NN
Oct 2022 Apr Jul Oct 2023 Apr Jul Oct 2024
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US : auuniluloniado AUWUZIURAILUSL Al Isisonuosu

Positive Outlook Theme (From latest Earnings or Catalysts)

Source: ASP Global Strategy, Daiwa Securities

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

Cyber Security : Palo Alto, CrowdStrike, Cloudflare, Zscaler

Data Analytics : Snowflake, Datadog, MongoDB

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

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

PC Recovery : Dell, HPQ, Logitech

Memory chip Recovery : Micron, Western Digital, Samsung, SK Hynix
Traveling : Uber, Booking, TripAdvisor, Airbus, Royal Caribbean, Hilton
Financial : JP Morgan, Wells Fargo, UBS, Deutsche Bank

Sportwear : ON Holding, Adidas, Skechers, Decker

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

Magnificent-7 (M7) operating profit rebounds

(yly %) Operating profit growth
100 «

S&P 500 (exdl. financials, M7)
80 4 M7

60 4
40 4
20 4
0

20 -

40 4
16 17 18 19 20 21 2 2 (year)

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,
Nvidia, and Tesla

Source: Daiwa Securities, January 2024

w ASIAPLUS
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US : Rebalance Portfolio 28 Healthcare

Balancing with Pharma Theme

AuWuguR T099waluauu Top pick Ao Novo Nordisk
(NVO US) naz Eli Lily (LLY) sudau Sadunduistels
AulnunAgaiul 24 9nseldisnantnin Tng NVO i
swldimulnuinian 1a:dmsannlsauan (Gross Margin,
Net margin 11a: ROE) vru:n PEG ogis:AulLiwyg

AUWUZNUR valuation 0N N1a:0du Turnaround Ao Pfizer
(PFE US) Ingmarnnin PFE 9:50d1s093A%U Covid-19 Tu
Q4 1JunSuanfing vuARUGAIULNEUT9INSIMAUSUAY
uAtid low U 2016 / 2020 na:gduwadiv 5.6% (Iu:UnGoray
Js:n1Fuu Q4)

AuinAtineados 1a=Wwugiui Merck (MRK US) durnls
Turnaround navnuaANEgreNsEones IazyaAllbiwg
la: GSK (GSK US) sngldimulneindagdu RSV duivaun
Aans 3Q23 10unsaisn yaAwuguTuwg na=Juwa 4%

Source: ASP Global Strategy

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%
O ASIAPLUS
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US : invnalsAuvuinna lads:losunoniUevuausou

Benefit Theme From Lower Rate (Ef’lHS_Uﬂ’ISEI\]r]U)

- Fixed Income : u]umsqmsnﬁmqmo 20 Year Treasury ETF (TLT)
- REIT : Real Estate ETF (VNQ), Data center REIT ETF (VPN)
- Other Markets (Weak Dollar) : India, Vietnam, Korea

Benefit Theme From Lower Rate (d11Sun1sifiunls)

- 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)

Source: ASP Global Strategy

w ASIAPLUS
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US Earnings Outlook 1Q24

Data as of 12 Dec

e -Tech:
e - Consumer Disc / Staple / Travel :

e - Non-Tech : JPM

o Citi

Negative

 BRBY, BAC, WFC, UNH, DAL
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CH : luianas Wnog Wnno

China's Consumer, Producer Deflation Persists
CPI fell for third straight month, the longest falling streak since 2009

BCPI (Yoy) WPPI (Yoy)

2017 2018 2019 2020 2021 2022 2023
Source: China's National Bureau of Statistics

15

FS

0

Bloomberg @

Dropping From A Record
China's exports and imports declined last year

/ Balance M Exports Imports Pandemic

$4 trillion

2000 '03 '05 ‘07 ‘09 al 13 15 17 19 ‘21 2023

Source: China's General Administration of Customs Bloomberg

* CPI (YoY) (Dec) a¢ifl -0.3% HadatioundmainAan -0.4% IsIdunisnaAdidioun 3 Ansenu douiuiio PPI (YoY) (Dec) 98 -2.7% KARIUINNIINAINAIAR -2.6% Ik

nanolouadNInounoaun -3.0%

*  UnIASUYFA1ansSVad Bloomberg WoUdMidAIUIFSINIT 50% NAUR:IwBryiutlanasniunsidisnvesdi na:luasidrnavdnualtiuwannauuindangiusmiiazwaanNuinsnIs

vounnSyY

* @oiaviiiidieu s.A. VONURAdIWE 0.2% YoY ANd1Aan 0.3% YoY IIswannauuiwuvuannidiounoun -0.6% viuzAnsaieanifiou s.A. IWLVU 2.3% YoY aundnAan

1.7% 1a:1SUA9VURINIFOUNOUR +0.5% YoY

e aglsinunasnnut) 2023 N1savoanvaviulsusioanasnSasnUuaue 2016 soutividunsaisniusaiszouinlsa Covid-19 Aanadnvnisuninna:nasaioon

Source: Bloomberg
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JP : Ao1avIASUIN900UMI duudauu BOJ Avnonilunnau

- Lacking Momentum
—Tokyo CPI (All items) Japan's nominal wage growth slowed, remaining weaker than inflation

—Tokyo Core CPI (All items ex fres-h fOOd) M Japan Avg Monthly Nominal Cash Earnings YoY
—Tokyo CPI (All items ex fresh food, energy) >

2.5
2.0

1.5

v
1]
2
0
1]
=)
~*
—~
<
o
<
’

1.0

0.5

0.0
Feb Mar Apr May Nov

Source: Labor ministry Bloomberg m

* UniAsugAans Nomura Ussi0uianisniitiuaulronuaunsiuln: ns:nu GDP Us:uru 8 ldudnulsundo $5.5 Wuau (0.1% vou GDP U 23) $unindunanisniduniy
2011 AdAWIFEKNE 16 - 25 dqudulgu (3.3 - 5.2% GDP vru:uu) Ingnisnnuunaulnonsud v:duwans:nuliuinivinainuoudniduguassasion1swWumoveulFsugne
— B I~ — -l ) I~ 1 [ J B - » B B : — B -l :
viuziRgonumolaviAsugnoveuryJududryryarus:aondavisuiu suiludeduaduayulk BOJ duavdnsinoniUemnaulunisus:yudun 23 u.a. U

f5U CPI Tokyo 150U §.A. VENUHD 2.4% YoY MINIIAA 2.5% llazanadaniAounoun 2.6% YoY 91ns1nwawunususoanad dousisti CPI Tokyo Tusouenasiia:
WanIu ve1gid 3.5% YoY INNMNUNnatnAm inanadainAsinoun 3.6% YoY

*  AWNISIUIADU W.. IWUVUIWEY 0.2% YoY mIndnmniiaziziounoun 1.5% YoY IngrA1daninese (inkiuiwe) nasomi -3.0% YoY uanndnnIan -2.0% YoY Nla:nsy
noun -2.3% YoY

Source : Bloomberg
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JP : Let Profit Run nsnavinnn1u BOJ

Market Sees Delayed End of Negative-Rate Policy Spring Wage Talks Gather Close Attention Among BOJ
Cumulative change in BOJ’s short-term rate implied by overnight-indexed swaps Watchers

/ Sept. 1 Nov.1l / Jan. 10 B overall pay base pay
30 basis points 6%

Level indicating end of negative rate 5
—— I I I I II '

Sep

2023 1990 1995 2000 2005 2010 2015 2020

Bloomberg Source: Rengo, BMP Paribas SA
NOTE: 2024 figures are forecast by BNP Paribas SA

Source: Bloomberg

*  AolavANTISWIUNazRUIWoNVYMAItioaNInIn duwalinainain BOJ 2:3:aon1svudnsinonite IUiIduiiou 4.A. 99n1aunA1na19:-vunonitaluimou 1u.9. 3uidudade
uonsarnatnruryJulruSunovulnso
*  ogilstndINSI1:HATNUIN ANZ Bank Uad BOJ 2:N1N1sVUnanITyIWaIASUIRaaluIfou 1.8, Nounv:=AInoNITYMonaINUU doulindinsiz91n BofA uad BOJ 9:VuU

ponIUusouivuSunsau YCC Tuidiou 10.9. 1I5UAU INIRUATAIRDU U.A. IRSVAIULNUDINISTURDNITEDN 25bps TuBoIs:nIIRDU ;.A. - 8.A. 2024 Ia:Vudn 25bps TUBY
V.8, — 0.8, 2025

* nagnsnisadnu liuzt Let Profit Run TneJedeRisievinnmu AeyuuosmsiuneniGeves BOJ (23 U.A.) soufivnisiosenrdwstel Be-§waluidiou U.n. U




Interest rate Outlook By Bloomberg

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



NN (G/obal Strategy

asduuuavnanilgsurnisnatgnanvadlan

_

Interest rate Now 5.50% 4% -0.10% 2.50%
Inflation (YoY %) 3.4% 2.9% 2.8% -0.3%
Bloomberg Forecast 2024 0%
o Ruorinindilmue 2% 10udeds  * FueWugiulsumoaa$ondtma o BOJ segioyaiuifola:nisiesen ¢ Autlaonaoulideduvedgusina
alluauunisannenioved FED * ECB duniusonlunisainaniiy AYNIsSwWUluIRBU U.A. o msiAUlRluddidnouin1egs
Bloomberg economist view  « pqp annonidensaisn b.a.  An annenionSuisnluifiou D.e.  * AATUASNITEASIISN 1.9, * Anan RRR lu 1Q24 1a:annenidy

1Sogmluisiou L.A.

o d1nSulnadnus:ze19 : Let Profit Run * BoaunuRundu Healthcare Ino Top © nu:in Let Profit Run *  nanidgansadnu Niodryryrruiu

TuRundu Big Tech / goBoniiuosu pick 1don NVO * Ifiurinlsndu Factory Automation, AONNIASUIN 15U oAV18UU,
ASP Strategy o dmSuanifumls : IfurinlsAulRA e Structured Note ndu Luxury Brand : Semiconductor, Al supply chain CPI, PPI, PMI

Us:lostiomnmanideausau LVMH, RMS, CFR e  Structured note (BEN) 1U

o FUoWANNAULNISIAIBNASI TUBDY * IASUYRRINA Recession o VumoNIDuISNazISINIAAIA * NINDFINISUNSWETINAMD

1Q23 MUSINTWaNIU ¢ NSAYANITEUAUNGIAA ¢ nisusInaluds:inAluiRuln * nMsusInAy:aomnday

*  AVADNITYUIUNITIAIA Shadow Banking

Risk

o AxWIFEsBIUlBUNETUBOUIFONAY Geopolitical Risk

* Geopolitical

Source : ASP Global Strategy, Bloomberg

O ASIAPLUS
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JPM : sreldnoniGelnnsis:=ao / 1B Wu / fudisodaivu / Guide f

* sulnsiwgwals:ndouNsInsund 4 9oNUIANIIAANIAzEUSHISSNNIUTIISUIANSD:

We expect ~$88B in NIl ex. Markets for 2024, as loan growth partially _ Ce . .
anunsninulnoguuAINUIIONSINONITUIAWIUINGIFANED

offsets lower rates

NET INTEREST INCOME (55) * snwldisousonuiogh $3.99 nijudu IAUTR 12% YoY IoenuInINdmMAsdEntios
Il NIl ex. Markets! Il Markets NII ﬁl $402 H["jué’f]u
$97 v ' '
w 590 * s19lAnanIUugns (Net interest income) y0onu10gn $2.41 niduanu IRuln

19.11% 9ndnountinnazfuoonuiandnnini $2.28 Kiudu

4Q
run rate

4Q23: $24

Rate / reprice? Balance sheet growth / mix

* s19ln FICC sales & trading (Fixed Income, Currencies, and Commodities)
i G (a‘meiousqglﬁagjﬁ 10%) Uswldiogn $4.03 Wudu 1AUln 7.9% YoY o0nin

W Depositrepriceang  ~ Modestcopositatrion ISR AN91IAIAN $3.84 Wuanu mu Equities sales & trading 99nu1agn $1.78
e e WUdU nAgdad 7.9% YoY Ansenuidulnsunan 6 11a:8ueanuinindiAni

$1.93 wuanu

W Assumes 6 rate cuts A Loan growth including
in 2024 (4.0 continued growth in credit

= FFTUB
== Cost of deposits

Sey
Yentiz Oy
e

* s19ln Corporate & Investment Banking (eTmeiouszﬁoajr‘i 4.13%) oanmoajr‘i
$1.65 Wudu wanaonauuiauln 12.75% YoY 10unsaisniusau 7 Tnsuna

21 ‘22 ‘23

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

\ o1 1 254 *  MsAVdrsau (Provision for credit losses) @onuagn $2.76 wuanu 1auln 21% YoY
| I ' = =
2023 4Q23 annualized Rate/reprice Balance sheet growth/mix 2024 outlook ”azeanu’]a\]no’]ﬂqﬂn $242 wuau

Adj EPS oonunegn $3.97 Tnmsiauln 11.20% YoY llazeonunindinnnn $3.62

dnsunalgusmsnndnsieliinoniUuanse=oonunegn $9 nijudu Suganonn
un3J1AS1:KAINIdN $8.61 Kuuau
ASIAPLUS

Source : Bloomberg, Company Data Securities
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JPM : snelnnonielniss:ao / IB Wu / avdrsouguvu / Guide i

finviz Sun JAN 14 2024
JPM
an 12

Jal

8]

Und1AS1:K9N RBC Capital Market (Outperform) baydnwaus:nounisnalulnsund 4 o1agnannousielanluldnonite (non-interest income) NooNUININIIAANIAzNISAYEISOIN
gunsifilsnsgrnyuan sreldnonilognsnooniuandinin dnsiNsifiuniBngm la:nsauAlEanentus:ansnaw

UN3IAS1:K97N Baird (Neutral) Uaudnfaninaus:=nounisinsuna 4 v:eenurilngldiisuruuannisusunmsainnisninenifoansioonunfindiann IRNIIAS1AEIOIINSIAHAUD

luunsindaulnomundnasnuAn

NJ1AS1:H91N Piper Sandler (Overweigh)t Tﬁnmu|ﬁud'\msmmn'\snjswlﬁﬂenann§e‘hn§uﬁaﬂeanmﬁndwﬁmmmmmm;iﬂoﬁnmuﬁ\]oar;ionmummsnTumsaun"ﬂz?v'wvo\]

V]
WusK1s
O ASIAPLUS

Source : Bloomberg, Company Data, Finviz
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Citi : snglanoniUalnnmAs:zas / Avdrsougavuuin / IKuam cost

2024 Revenue outlook

Full Year Revenue Trend
($inB)

———

) - - o
Revenues) $75.3 % $785 ~——> (_~$80-81B_
~4% _(_~$80-81B )
Revenue 4% $77.1 T T —e =~
ex- $745 _—"

Divestitures(2

Markets®

NIl ex-
Markets(33)

2022 2023 2024

citi

Note: Totals may not sum due to rounding. All footnotes are presented startingon Slide 42.

Source : Bloomberg, Company Data

waus=nounisinsund 4 9=0enugNIIMAIRLUSIsSaduletiunouiontinved
nwunisusulasvasevAnsiia:$odU 2024 2:10uanilaguve Citigroup Inga:ISUIAU
funisiaulnveu 5 ssnanan

snelfisounnfoay 3.41% YoY Unegn $1.74 nijudu 1az00nunINd1ANAN $1.87
hiuau
* snwldineniToans (Net Interest Income) d0anUNFEn3IATAN $1.38 Hijudu
MNIBONSINISIAUIAN 4.17% YoY

AUVIANURINNISAVEISOIEI00NUIN $3.55 WUaU IWUVUNI1 95% YoY lla:gunann
un3dIAs1:hANAn $2.47 wudu

Adj EPS 0onu1ogi $0.84 BInAAD 23% YoY IIf0onunfindnindinsnziAInane:nils
$0.77 fiofu

dnsuniliiusnismndnsielie:-oonuags:na $8 - 8.1 nuduBugundnAn
iEntiouia:duiuednitwaus:NouRiIgQNNARUIINUWSIINISOEWIBUSSTR wealth
management 11a: FICC sales & trading l1a:ua331wads:=naunisiut 2024 o19Qnnasau
nns1eliineniDuansinafoadidoiisunulniountin

agwIsAmungululefivnuunisusudsvavrnsiazgatiuunisdaawinunulAtiuid 2
nuuAunielul 2026

Securities

ASIAPLUS
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Citi : snglanoniUalnnmAs:zas / Avdrsougavuuin / IKuam cost

finviz Sun JAN 14 2024 3:53 AMET

C.-\.

Und1AS1:K9N Oppenheimer (Outperform) uaddwaus:naunisiulnsunatioonuiwauwaiuidaingunuaindiruasblfduudrAryitiosonwads:nounisiula
JnouImNAINInSUIANWIULIUINGN

(N31AS1:K9N Jefferies (Hold) na1odinsAnnisnistelsineun@dnSunitvedusmsgunantindins1:KAALS 3%

(IN31AS1:K9N Goldman Sachs (Hold) Ueddn fuiiaus:nounise:eanuimnaimAIsuaInaInv:IiAcUdAYsonIsAANISISETANUSHNSUDI319:08)
Tunsau $8 - 8.1 niduaiu Buuayde:laisunyuINNISWuMoVaInaIANUIA:ssiv wealth management

&_f) ASIAPLUS

Securities

Source : Bloomberg, Company Data, Finviz
.



NN (5/0bal Strategy

BAC : n1lsanaanin nairusiglanonidonaznilssouwannnfonsaisn

° N —_ ot e — A
Net Interest Income wauds:naunasinysouvadlnsund 4 oonu1nnNdoINUNIIASI:KAA
Net Interest Income (FTE, $B)’ - Nt Imersst o of 1396 (1418 FTEY decressed 70 Yot * siglnsoueonuagn $2.36 KUUAIU HAMDAY 4.1% YoY ASJIISNANIA RS
$150 ?for;;:;rtlﬁ:?te; asset yields and higher NIl related to Global Markets U,]a 1 Vou U 2022 "m'ln',]ﬁuﬁlunﬁlﬂs,]:ﬁﬂ,]ﬂ
- Decreased $0.4B from 3Q23, driven Rrimarily §y higher deposit . v _ = . v
5100 ermel s e e L ety * siglaroniUudns (Net Interest Income) HaMdad 4.82% YoY 1UUASY
~ L e e SR B R IsnswIe Insuna 1 vod U 2022 unagn $1.41 ndudnu sifiggoonun
$5.0 . ?:tbrﬁ:i: );SI;I;f 1.97% decreased 25 bps YoY and decreased ms\]ﬁuﬁljn:—"ﬂs,]:ﬁﬂqﬂ
- Excluding GM, net interest yield of 2.47%' . ] R = . -
$0.0 . Tt\stof D:cetmb?rlgl,mzla +]20 btpsdpsrT,IE| s?;flt\‘legvesghserB d S']U.[ﬂ Wealth Management OOﬂU'\OQﬂ $5.23 WUE]']U (aﬂETOUS'IUIﬂ
4Q20 4Q22 1023 2Q23 3Q23 4Q23 interest rate yield curve was estimated to benefit NIl by $3.58 over L = L R Ve
M Net interest income (GAAP) Wrre adjustment tdI;e(:I:?:;rillﬁt';;n;gﬁ SZ-WObps paralel shitvias estimated to Ogn 221 %) HRMIav 338% YOY qugn $523 wuaulimggoonun
MASYNUNUNDIASI:KAA
Net Interest Yield (FTE)' Net Interest Income excl. GM (FTE, $B)’
400% ‘ 5150 (S148 §146 143 $145 g4 * FICC sales & trading (dndousiglnogn 9.3%) Usnulnogn $2.21
| 285% | WU3U nAfdad 5.8% YoY 1dunsaisnsunnlnsung 2 voud 2022 1a:
3.00% 1281% < 2.65% 2.64% $100 i - 3 . i e
i 247% . guoaNUININIINIAN $2.4 Wuau
2.00% : : $5.0 =z o - i — w - ¥ —p v '
222% 220% 206% 211% g7, * nisaudrseuduoaniu1agn $1.1 Wudu IWUVU 1.1% 91nUnauntin isioonun
1.71% | - ' — [
1.00% : 500 uaundInIAN $1.31 wualu
4Q20 4Q22 1Q23 2Q23 3Q23 4Q23 4Q20 4Q22 1Q23 2Q23 3Q23 4Q23
" Reported net nterestyleld =4 Het interestyield xcl oM B i ecct vt M * Adj EPS aanunagin $0.7 nadoau 17.65% YoY aduisniuseu 1 U sy
<= e Ty S e 99NUIFANIINAN $0.66
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BAC : n1lsanaanin nairusiglanonidonaznilssouwannnfonsaisn

finviz Sun JAN 14 2024 3:53 AM ET

BAC

Jan 12 O

UNJIAS1:H91N Baird (Neutral) uado1s18lnnNauMIdIsovoonuInsINUNUNIIASI:KAIAIINTNISHANDAY 11% IJoinvunuUnountinlnalasulsunaauaInsiuln
noNItYgNsNs:aondad

UNd1AS1:A9N Goldman Sachs (Buy) Wavdnsnulnnaniduansiulnsunatiiiosnoonuinsinunindins1zAARAIREISOAIIUBAIRUINEUSKASEIMSUNISANITUIIU
Tud 2024

Source : Bloomberg, Company Data, Finviz N :ﬁﬁ!ﬁ PLUS

|
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WFC : n1lsanann1n nadsuninnasndsieinnanitoUy 24 avg

* suimsiwgwads=nounisinsund 4 oonuIANINATIA IKYUSKHISIndNIsUSUanns
2024 net interest income consideration AANsnistelinonidoansveut 2024 alumN3INUN3IASI1HAA

* snwlfisousanuiagi $2.05 nidudu IAUTR 4.16% YoY AndiAan $2.03 hijudu nuy

2024 Net Interest Income Considerations v X — - - z =
(% in billions) I : ° S']EJTﬂﬂanIUEans (Net Interest Income) rAf2au 4.93% YoY 1JuASIIsSNAIc

Potential for ~7-9% decrease Insuna 4 voud 2021 u1agn $1.28 KJuau BIRSINUNUNDIASIHAA

$s24  ~B% $507 | ~la-6%) —l * siglananinein Consumer Banking & Lending (E'T_ﬂéiOUS”IEJTﬁE)E‘J:ﬁ 46.5%) U
snolpogn $9.52 wuanu 1aulm 0.59% YoY ANd1AIAN $9.40 wuanu

* s19ln Corporate and Investment Banking (éﬂéi:)USﬁUTﬁE)g'ﬁ 23.1%) 99NU19Y
N $4.74 Wwuanu 15uln 14.4% YoY Andanman $4.32 wuanu

* msavdsovdvoonurogn $1.28 wuanu 1iuln 33.96% 9 nUnounrtin ikifdioonun
AN9IAIAN $1.32 Wudu

* Adj EPS aonunagi $1.29 naddad 11.64% ASuisnAdAlnsunE 2 vod U 2022 Isd
2oNUIANIIAIAN $1.06 WuSKHISUUITwaUs=NdUNISNAIASUIISIKUULIINNISWURAD
voulFsugNvINRUIWaNa:dnsnonidonaglus:-auge

GAAP Full Year 2023 4Q23 Annualized ' Full Year 2024

o dnsul 2024 GushsmndsieliinoniTeanse:inisnndoad 7-9% IJoifisunul
2023 B3I18NIINUNJIASI1:ANIANKAND -6%

1. 4Q23 annualized net interest income of $50.7 billion reflects 2023 day count.
4Q23 Financial Results
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WFC : n1lsanann1n nadsuninnasndsieinnanitoUy 24 avg

finviz Sun JAN 14 2024 3:54 AM ET

WFC

Jan12 O

* UNJIAST1:H9IN Oppenheimer (Market- perform) Uo\]o'ﬂmsU§uammsmmmsm’swlﬁmomannéaumogjﬁ $4.8 KuduIoIREUAUNISANANISNIVOIUN3IASAN
$5.05 niduanuiiwaras1AMAUNUSUZIUaINI9gIuIN

* UNJIASI:HTN Baird (Neutral: $55) uoydisurmsduiindunNgsasnsnonideninuunguanlunas duwalhisrelnnonituansidniss:aamnoatoswiludnty

&_f) ASIAPLUS

Securities

Source : Bloomberg, Company Data, Finviz
.
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NIWsoUwWaUs:naun1snunausuin1siuansy

Ticker Revenue surprise | Earnings surprise*

dnsunul 24 gusmsmndisieliinenidoanseanun

JPMorgan Chase & Co. JPM US - +
USHsAngsrelsidrsunulezoonun lazg
IWeBNIWaUS=NOUNILSINNNAALINUNSIBNNSOENILU
Citi cus - + §sN? wealth management l1a: FICC sales & trading SOUfi
snelpinonitonv:tovavidainaunuinuiuu agnIsNnIUNGy
UulediununisusulsdedAns
Bank Of America BAC US / +
U2 ujusmsmmmswlmmonluaansv Unshnsioaulio
Wells Fargo & Co. WFC US + + o .
Ifsunul 2023 SuAINSIRUNDIASKATA
* Adjusted Earnings
Source : Bloomberg, Company Data N &ﬁ!ﬁé PLUS




NN (5/0bal Strategy

UNH : shglnsouoonuinnoIn1In 1niduavanannu91n cost ratio

UNITEDHEALTH GROUP

SUPPLEMENTAL FINANCIAL INFORMATION - BUSINESSES
(in millions, except percentages)

UNITEDHEALTH GROUP

(unaudited)

1
ll

L d

Nguv

Three Months Ended Year Ended
December 31, December 31,
v N 2023 2022 2023 2022
Quarterly and Annual Financial Performance Revenues
UnitedHealthcare $70,808 $63,046 $281,360 $249,741
Optum 59,495 47,868 226,635 182,768
Three Months Ended Year Ended Eliminations (35.876) (28,127) (136.373) (108,347)
Total consolidated revenues $94.427 $82,787 $371,622 $324,162
Earnings from Operations
December 31, December 31, September 30, December 31, December 31, o o san22 s2.032 16415 s14.379
2023 2022 2023 2023 2022 Optum (a) 4,567 3,959 15,943 14,056
— - - - - Total consolidated earnings from operations $7.689 $6,891 $32,358 $28,435
Operating Margin
HIH HIH HIB HIH HIH UnitedHealthcare 4.4% 4.7% 5.8% 5.8%
Revenues $94.4 bilion ~ $82.8 billion  $92.4 billion $371.6 billion $324.2 billion ot T P Ton Yo
Consolidated operating margin 8.1% 8.3% 8.7% 8.8%
. Revenues
Earnings from UnitedHealthcare Employer & Individual - Domestic $17,030 $16.281 $67.187 $63,509
; IR i HIH i i UnitedHealthcare Employer & Individual - Global 2,402 2,168 9,307 8.668
Operatlons $77 bllllon $69 bllllon $85 bllllon $324 b|”|0r| $284 bllllon UnitedHealthcare Employer & Individual - Total 19,432 18,449 76,494 72,267
UnitedHealthcare Medicare & Retirement 32,394 28,051 129,862 113,671
. UnitedHealthcare Community & State 18,982 16,546 75,004 63,803
Net Margin 5.8% 5.8% 6.3% 6.0% 6.2%
Optum Health $24,534 $18,446 $95,319 $71,174
Optum Insight 4,785 4,387 18,932 14,581
Optum Rx 31,166 25,854 116,087 99,773
Optum eliminations (990) (819) (3,703) (2,760)
(a) Earnings from operations for Optum for the three months and year ended December 31, 2023 included $1,691 and $6,560 for Optum Health; $1,284 and $4,268 for

Optum Insight; and $1,592 and $5,115 for Optum Rx, respectively. Earnings from operations for Optum for the three months and year ended December 31, 2022

included $1,692 and $6,032 for Optum Health; $895 and $3,588 for Optum Insight; and $1,372 and $4,436 for Optum Rx, respectively.

* USEnIwewaUs:neunsinsua 4 eanuAnsIAAIRTNaINUTAUNYIaREAISNYIWEIUNA (Medical cost ratio) Reanugundindins1:Kan Inesnelfisousanuagn

$9.44 nludu 1AUTR 14% YoY gund1AAN $9.21 hbudu

* nuIsnelananiaionn UnitedHealthcare (Gandousnelfiogn 74.9%) Usneldogn $7.08 nijudnu IAuln 12% YoY senuniAndiAnan $6.93 rijudu Nuli Medical Cost Ratio

ooNU1agNn 85% IAUIRN 2.2% 9NEodIvalnganuvasUnourun lag3oanu1gundnninn 83.87 %

* Tudouved Operating Cost Ratio 9onu1ogA 14.10% nadasNUnountinh 15.70% llaz8doanuimnanAiai 14.99% BaiandiiRuiismsnuiweaunaneonungindan

UNJIASI:KATA

* rnlsanssioAusonuRgn $6.16 IAUIN9INGoTI0ANRBoAUVaUReUNtNN $5.34 Ia:g30anuUNAnd 1AIAN $5.97

Source : Bloomberg, Company Data

ASIAPLUS
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UNH : snelnsouaonuinndnim 1°uda9ennnu9In cost ratio Nguvu

Sun JAN 14 2024 4:56 AM ET

UnN31AS1:H Cowen (Outperform, $605) audwaus:=naunislnsuid 4 oonunnIAINIWEdIAIANGDY INUSEBNEGIAINISAIANISNUWaUs:nounisdnsul 2024 [ne
ARIR:IASUISInYUIINASNYIWEIUNIaNAINI19:USUMDAY

UNJIAs1:H RBC Capital Markets (Outperform, $596) UavdAsnuweulangua:zidunsinaauwads:naunsvauiunguus:nuiulnsunat iifvoglsiniusiolan
lazomnsrlsnoanuUIITINSINEuBAIBEATEINURGIVU

Source : Bloomberg, Company Data, Finviz N ﬁSIA PLUS

|
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GSPA : Global Strategy portfolio Advisory

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group
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GSPA : Performance Sl +25.9%, ACWI +19.7%

Upside /

Stock Recommend

Support

% To

Consensus

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
CCL US Equity

HD US Equity

Start
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
9 Jan 24
9 Jan 24

Last Price Return

374.49
142.65
154.62
547.10
596.54
388.47
146.56
325.24
47.12
90.35
107.16
63.20
185.92
26680.00
28.02
193.23
21.06
160.44
557.39
16.96
355.71

104.2%
40.4%
46.1%

282.2%
36.7%
20.0%
37.4%
38.7%
32.5%

4.8%
5.9%
36.0%
1.7%
4.0%
-6.4%
-2.8%
-0.8%
-2.5%
0.8%
-2.4%
2.7%

Level
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
0.00
0.00

Trailing

24.8%
13.8%
17.1%
34.8%
1.1%
14.3%
18.2%
22.3%
16.3%
2.7%
14.0%
10.9%
-1.6%
16.0%
7.8%

Target
386.33
155.92
183.56
648.23
652.34
418.83
142.23
308.19

43.04
105.29
111.19

67.42
198.55

35.35
0.00
0.00
0.00
0.00
0.00
0.00

3.2%
9.3%
18.7%
18.5%
9.4%
7.8%
-3.0%
-5.2%
-8.7%
16.5%
3.8%
6.7%
6.8%

26.2%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

51%
4.3%
4.5%
7.3%
5.3%
5.6%
5.9%
6.2%
3.1%
2.5%
2.5%
5.9%
2.4%
5.0%
2.3%
4.8%
2.4%
2.4%
4.9%
2.4%
2.5%
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GSPA : Performance Sl +25.9%, ACWI +19.7%

%
30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

wMIA PLUS

Securities

Port -0.25% 4.05% 0.96% 1.25% 25.91% 28.30%
MSCI ACWI 0.33% 1.31% 2.19% -0.31% 19.72% 20.38%
Alpha -0.58% 2.74% -1.23% 1.55% 6.19% 11.84%
STD Benchmark 4.6% STD Port 5.0%
Portfolio Beta 1.18
GSPA Performance Since Inception ASP Global Strategy PA
GSPA % Benchmark % Vietnam ETFs, 5.0%
A | 239 Crypto, 2.4%
25.91% pparel, £.5% 0
Pharma, 2.5% CASH, 12.8%
Travel, 2.4%
Retail, 2.5%
19.72% .
Media, 2.5%
Solar, 2.4%
US Small-Cap, 4.8% Tech, 17.7%
E-commerce, 4.5%
OO OOMOMOEOOOOOOOOOOOOOOOE@OOOMEO0®OEEEE e st
(o I BN Nt Bt Bat BN Al BEAt el B aV RN ol INal B a  BEaV Rt BEATR At BNATNN A NN aV B oV BN aV i ol BEATEA RN AVEN A NN AR oV B aN BN oVl B AV I At BN NN oV IV N oY B o]
CCCC.Q.thhhhh‘.‘-'-\'.‘-'-\‘.‘-'-\'.‘-"\CCC___UTIUTIUTIQ.Q.Q.*G"G"G}}}UUUC
SES85 00233258 882833333322238888002228885 o
TR CRVNNY T IR TS5 2RBT NP0 Q00X RPN © Software, 17.1% Semi, 21.2%
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