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Key Takeaway : Aunsweidevusio nau FED uevannonile
== ysa

- FED avdryryrnuuasunaguinndinia wiouusSuyuuaiAsuegnamvu nuunainani All Time High saitiog

- nuzUnUnadnu Let Profit Run 11a: uztinUnifvnnlsgongu Technology lla: Semiconductor

@ Japan

- BOJ DuavunoniTgnumAIFREIAINISEoWUsURS / AU consensus oY BOJ VumaniUgagwAssidunsslUIviuns:nusofunuatuNISiNU

- misvounsl Nikkei 225 dnudltivinulnunlnendu Technology lla: Consumer Discretionary

China

- nanUSUADAIHATIWBYISINAAUIINKaeJede IsTu:Unwaaifunnlsuinulnegonuosu Hang Seng 16,100 a:vaghuasiau 17,000 - 17,500 0

Vietnam

- MANAEUWOUS:HIWAUAKSUVNUSzsunSURa100n IUNJIAS1:KUOIWAaNS:NUADIASUINYINA

- nusihdnaunus:u:619 Let Profit Run / iusthtnifiurnlsselneiiiuosu VN Index 1,234 97 / fnu Consensus TRITMHUNe 1,360 97

&) Stock Focus

- Tencent, Xiaomi, Ping An Insurance, Meituan, Micron

Source: ASP Global Strategy
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45%
40% 38.7%
35%
30%
25.6%

25%
20% 19.8%
15%
10%

5%

0%

-5%

NASDAQ100
Nikkei225
Dow Jones

Source: Bloomberg as of 22 March 2024

Forward P/E and EPS Revision

EPS Revision 3M

15.2%

VNI Index

15.2%

NIFTY Index

11.8%

S&P500

11.8%

KOSPI

11.3%

SET Index

9.7%

TOPIX

0.2%

STOXX600
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Q 19.3

MSCI| World
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B 2sp
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US : FED &vdryryaruuiounalrsguinndinin huumnaiani ATH!

CME FEDWATCH TOOL - MEETING PROBARBILITIES

FED FORECAST SIGNALS
3 RATE CUTS IN 2024 MEETING DATE 300-325 325-350 350-375 375-400 400-425 425450 450-475 475.500 500-525 525.550
DECEMBER 2023 @ MARCH 2024 5/1/2024 0.0% 00% 0.0% 00% 10.4% 89.6%
5.5% . . 6/12/2024| 00% 00% 00% 00% 00% 00% 00% 7.5% 67.4% 25.1%
- 7/31/2024 | 00% 00% 00% 00% 00% 00% 3.7% 37.2% 46.4% 126%
o0% 3 9/118/2024 00% 00% 00% 00% 00% 3.0% 30.9% 447% 19.1% 2.4%
11/7/2024| 00% 00% 00% 00% 16% 17.7% 381% 312% 103% 1.1%
ot . - 12/18/2024  0.0% 00% 0.0% 1.1% 12.4% 31.4% 33.5% 17.2% 42% 04%
. 1/29/2025 00% 00% 06% 7.2% 227% 32.5% 246% 101% 21% 02%
0% } 3/19/2025 00% 03% 43% 158% 282% 281% 165% 57% 10% 0.1%
. . 4/30/2025 0.1% 20% 9.0% 209% 281% 233% 120% 3.7% 06% 0.0%
T ” bt * wamsuUs=yu FOMC aanunwounanendinalnn Inedanasioiav Dot Plot 5aidu yuuay
. nonIuvavAru:NssuNIs Fed 157 3 asulutltinnnuseuneuluidou s.a. $ounagnUMIoa
25% ’ . msAIReNIDETUS=AUZNENUNU KaINeURTNUNIASUFAEaNSHanes1eUod FED 019USU Dot
- i Plot adinde 2 ASY ItaveniiuiegouiuUoanuigindnnin
- 2024 2025 2026 LONGER RUN * oglsfinu FED uauRuWogouduUonagvuliinudedonana isuediiuiWes:o:01060i
nusluvanavgidnruie 2%
SOURCE: FEDERAL OPEN MARKET COMMITTEE yahoo/finance

Source: Yahoo Finance, CME Fed Watch Tool
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US : IAsugnN2unudluuinm No Landing veuzniSUWANINNSB:a0 QT

Percent
Median!
Variable 2024 | 2025 |2026 | Longer
run
Change in real GDP 2.1 2.0 2.0 | 1.8
December projection 14 1.8 1.9 : 1.8
Unemployment rate 4.0 4.1 4.0 : 4.1
December projection 4.1 4.1 4.1 : 4.1
|
PCE inflation 2.4 222 20 2.0
December projection 24 24 2.0 : 2.0
|
Core PCE inflation* 2.6 9.2 20 !
December projection 24 2.2 2.0
|
Memo: Projected :
appropriate policy path |
|
Federal funds rate 4.6 3.9 3.1 : 2.6
December projection 4.6 3.6 2.9 : 2.5

FRED »4 — Assets: Total Assets: Total Assets (Less Eliminations from Consolidation): Wednesday Level

Millicns of LS. Dellars

SM

BM

M

ah

=1

4

3M

Wed, Mar 6, 2024:

2020-01 2021-01 2022-01 2023-01 2024-01

*  Imsusuus=urrunisninolaviAsugnelul 2024 Avu InsA1A GDP 9:vengMoauiiy 2.1% nIAUAATSIWEN 1.4% uonanliin1sUSUandnsINIsIIUadInGD 4.0%
ANIAUN 4.1% a:riouliIruoniAsugnoansSgunuoltiunisiin No Landing vouziRgonuidnisuSuiwuatan1snd GDP U 2025 11a: 2026

* munwuanvuinduna (QT) Sululnveasdlunisus:yunsau ikAcu: nssumsdouimy'|ﬁuﬁoudﬁn03|§uu aavumiu@oqﬁ ITovaNUaId:NIanIwAaoulus:uuIASYIND
AumoINUIU na:0198uwans:NusdS:UUIASUYIND Imuumnsumamsmn Moody Analytics Udy FED 9+ |suammamuunsu||snnoun"[LJnumsamvmm QT Tuikiou U.9. 2024
la::nuosUsuansioltiosnoud: auammsm QT Bousiut) 2025 E9: nlAvunavey FED aun 7 &udunoaans

Source: Fed, Fred as of 21 Mar 2024
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US : Boifiunils / Let Profit Run |GuﬁuﬁugﬂU||a:§u Al / 1ussu 5,050

Stock Theme

Stock / ETF

Alternatives

Comment

High Growth

KFGG

Trading BUY - MUN=dnSuUtNIfurinlsASUASIBIZILIN
- cut loss 100 Nasdaq 100 han 17,700 9n

Semiconductor SMH ETF SCBSEMI, KKP SEMICON-H Trading BUY  _ -t loss SMH m’ehaﬂ $214.2
ASP-X, KKP TECH-H, - InUN=drSuUtinadNURSUAIFSIEN
* Technology QQQM ETF BUY y
TUSTECH-A , B-INNOTECH - cut loss 1U® Nasdaq 100 nan 17,700 9m
- IUN:drSutnaINURSUADLIFBEY
US Mid Small IWM ETF KF-HSMUS, SCBRS2000 BUY . ' N
- cut loss 1UD Russell 2000 ran 1,950 9n
- InU=dnSulinadnuisunoIdsIUUNaNY
Quality Growth VOO ETF ASP-TOPBRAND, KKP-GNP BUY - cut loss IL-.J:O S&P500 nam 5,050 9/
TETE - InunzdnSutinadnuisunouIsamtalunany
Bond — UGIS-N, MUBOND BUY - cut loss Ijo US 10Y Yield unnndn 4.35%

Source: ASP Global Strategy

O

ASIAPLUS
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US : Boifiunils / Let Profit Run |GuﬁuﬁugﬂU||a:§u Al / 1ussu 5,050

Let Profit Run : Positive Outlook Tech Theme 1Q24

Al / Data center / Software : Amazon, Microsoft, Google, Meta, Adobe, ServiceNow, Oracle, SAP, Salesforce, Palantir
Semiconductor : AMD, Nvidia, Intel, TSMC, ASML, Broadcom, Lam Research, Qualcomm, Micron, Marvell

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

Advertising & Streaming : Disney, Meta, Google, Trade Desk, Netflix, Pinterest, Spotify

Hardware Recovery : Xiaomi, Samsung, MediaTek, Lenovo, Dell, Logitech

Data Analytics / Cloud Computing : Datadog, Snowflake, CLOU ETF, ARKW ETF

Cyber Security : CrowdStrike, Cloudflare, Zscaler, Fortinet, Palo Alto

Buy on Dip : Positive Outlook Non-Tech Theme 1Q24

Source: ASP Global Strategy

Lower Bond Yield : Russell 2000 (IWM ETF), Bond & Treasury bill (TLT ETF), Global REITs (VNQ ETF)
Travel / Consumption : Target, Airbnb, LYFT, Home Depot, Uber, Booking, TripAdvisor, Trip.com, Door Dash, Monster Beverage, Celsius,
Strong Brands : Porsche, Richemont, LVMH, Hermes, ON Holding, Decker, Ferrari, Estee Lauder, L’Oreal, Ralph Lauren, Crocs

Healthcare : Novo Nordisk, Elil Lily, Merck, GSK

&_r)ASIA PLUS

Securities
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US Earnings Outlook 1Q24

- Tech : TSMC, NFLX, SAP, NOW, ASML, LRCX, QCOM, MSFT, AMZN, META, PLTR, SPOT, FTNT, RBLX, UBER, CMG,
ARM, CFLT, AFRM, NET, CYBR, Tokyo Electron, ANET, TDD, COIN, AMAT, NVDA, SNPS, BESI, ZM, OKTA, DELL, ZS,
CRWD, AVGO, ORCL, MU

- Consumer Disc / Staple / Travel : CFR, PG, UAL, LVMH, AAL, GM, DECK, RACE, EL, F, ELF, HLT DIS, KER, RMS, ABNB,
LYFT, TRIP, CROX, WMT, TCOM, DASH, Li Auto, FSLR, NCLH, CPNG, DUOL, CELH, BIRK, SE, TGT, JD, ADS, P911

- Non-Tech : JPM, GS, NVO, MA, GSK, MRK, CAT, LLY, AXP, SQ

C, MS, LOGI, DHI, JNJ, INTC, KLAC, WDC, PFE, BA, GOOGL, AMD, AAPL, SKX, ON, MCD, ENPH, NXPI, BABA, PYPL,
EXPE, PINS, CDNS, SHOP, DDOG, BIIB, AKAM, CSCO, SONY, ALB, HD, ADI, MELI, BKNG, WDAY, LOW, M, HPQ,
SNOW, CRM, MNST, MRVL, ONON, COST, ADBE, S,

BAC, WFC, UNH, DAL, SCHW, TXN, TSLA, V, SBUX, UPS, ADS, SNAP, IFX, MAR, LSCC, UPST, TWLO, DE, ROKU,
PANW, SEDG, U, PUM, MDB, ACN

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group OO&%IE@ PLUS



Japan Market

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



NN (5/0bal Strategy

k4 k4

ll — [ = = |
JP : BOJ augnnonitioanaunsansniusou 17 U
A Target policy interest rate (lower bound where relevant) BOJ Policy-Rate

%

'5 0.3%

_4 0.3%
3 0.3% ° ° °

i 0.2%

_2 0.2% ¢

_1 0.2%

0 0.1%

—— 0.1% ] ° ]
TS

1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024

0.1%
0.0%

0.0% L] [ [

=0Inca. Xegen ot o MEtmla; Focnoeeg Bloomberg 1024 2024 3Q24 4Q24 1Q25 2025 3Q25 4Q25 1Q26 2Q26

Wote: Mote: In 2013-2016 the target changed to the monetary base

* BOJ iiun 7-2 1Ideslumsvudnsananiioidu 0% - 0.1% nsiniunnainAin aidunisganonideomnnaunsansniuadisl 2007 uanaNUIAUsS:NISENIANNISASUAUIGUDNST
wandunuwWusUms (Yield Curve Control) SOUfiunN1siingo ETF 1a: J-REIT 1sidundiwunisivadowusUunssSgulaludsunruiniiau

* ognlsinuAlNuIgUIazwanauINuWusUnsong 10 UvavryJudulSunoanad Ikiouen Us. BOJ InedndundiinoiudiAtynuaniwiondouniunisivunuounans i
nanuod BOJ 2:lUisusSulunisuSuvunoniUe Inowad1soavoslniAsugAansain Bloomberg Survey 1We BOJ 2:VunoniTudniweiiA 10bps INUUlugoy 4Q24 noua:
USuvudn 10bps Tugou 3Q25 11a: 4Q25 Buv:milAnonideguanagns:Au 0.3% INUu

*  AIUUNDIAST:KIIN Bank of America ueamsﬁuman|ﬁﬂéauans:nur;iemsugﬁmijusiﬁmdoumn Funding Cost lla: Households Mortgage 2:1WuUvUIWeuiantiouinntu

* oglsAmulinnagnssn BNP Paribas Iwelnouidediunisi BOJ 9:Vunanilui$ovu mnAtdwidwuwanaudnsiisueliusunovuuninuly

Source: Bloomberg
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JP : mlsvouast NKY225 iaulanlu Q1 unlnenduina

150.0% o
138.4% CQ323 ~CQ423 mCQ124 mCQ224 CQ324

100.0% :
|
|
60.2% :
|
50.0% |
32.8% I
24.3% . |
I 17.0% 124% | 10.7%
I ! 0.8%
0.0% [ | [ | II : I- _ - o
I I -2.8
|
|
: -32.4%
-50.0% :
EPS Growth outperform index .
| -60.6%
|
|
-100.0% |
> > U @ o o o) o » » o
o g 2 2 © s g g o L. =
< fe) O o 2 TR ‘© o c @ =
1] £ 5 w — © = = !l S -
o O 5 5 = z 3 i <
— O 1 I
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Ticker

JP : mlsvouast NKY225 iaulanlu Q1 unlnenduina

huvunlnny 20 dSuaulunst Nikkei 225 DnudltuinulnAlud 2024 - 25

Sector

Forward P/E

SD 5 Year AVG.

EPS Growth 24

Forward PEG

7203
8306
8035
6861
6758
9432
9983
8058
4063
9984
6501
8316
6098
7974
8031
8001
9433
4519
7267
9434

JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity
JP Equity

TOYOTA MOTOR
MITSUBISHIUFJ F
TOKYO ELECTRON
KEYENCE CORP
SONY GROUP CORP
NIPPON TELEGRAPH
FAST RETAILING
MITSUBISHI CORP
SHIN-ETSU CHEM
SOFTBANK GROUP C
HITACHILTD

SMFG

RECRUIT HOLDINGS
NINTENDO CO LTD
MITSUI & CO

ITOCHU CORP

KDDI CORP

CHUGAI PHARMA CO
HONDA MOTOR CO
SOFTBANK CORP

Market Cap (Bn ¥)

62,812.7
19,604.6
18,445.6
17,421.0
16,982.5
16,561.7
15,039.1
14,852.2
13,665.5
13,663.6
12,618.8
12,013.7
11,412.1
10,854.5
10,748.0
10,479.3
10,560.2

9,820.8
10,121.8

9,792.3

Consumer Discretionary
Financials

Information Technology
Information Technology
Consumer Discretionary
Communication Serices
Consumer Discretionary
Industrials

Materials
Communication Serices
Industrials

Financials

Industrials
Communication Serices
Industrials

Industrials
Communication Serices
Health Care

Consumer Discretionary
Communication Serices

11.0
14.8
41.6
44.2
18.1

49.6
15.4
24.2
34.2
24.4
13.8
41.9
27.9
13.8
11.5

28.0
9.2

0.92
3.20
3.54
0.07
-0.02
1.77
1.19
2.61
1.66
1.52
3.25
3.12
-0.13
2.80
2.44
2.19
0.91
0.21
0.38
3.16

*Trading company lla:ndu Financial 919%0v1uN +3SD 1Ho19Iduwa’INNISHI corporate governance

Source: Bloomberg as of 22 March 2023

91.4
32.4
-26.8
0.9
0.9
7.8
7.7
-12.3
214
81.5
-11.8
19.7
30.7
4.3
-10.0
3.9
6.3
5.5
52.8
-12.3

0.4
1.0
1.7
6.8
17.6
1.0
4.7

6.1

4.4
1.3
3.5
5.2

1.4
10.7
0.4
4.6

Target Price (¥)

3536.5
1539.7
38294.1
75520.0
16185.2
197.5
43490.5
3330.0
6703.3
9785.8
13171.4
8964.3
6537.9
8792.5
6707.3
7185.0
4964.8
6053.7
2019.2
1921.9

Upside
T 8%
¥ 3%
E 2%
5%

20%
8%

Tl 8%
1 6%
f 2%
5%
3%
D%
3%
5%
[e%
0%

8%

8%

5%

e
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CH : narndsSumndaviisy hadlwdnyglisunanuamnNna‘oudavg

Yuan Weakens Through Closely-Watched Technical Level

W Onshore yuan MYuan fixing
fui T4 7.30
4 T i
T’o‘?hﬁﬂmﬂ ( i 'wu‘
Ml \ Ub j ‘ h
‘ A SURRRY . [T SRR, SRSRPRSTORO. S SR, ~el-47.20
5 Efw a._ﬂ%uqm‘qn‘mnﬁ“‘ql T .

iy 'mm . dmu'ﬁ' "Un ‘ u =
Q| 3
7.10_CJ
90}
=
a
7.00 S,
o
-3

6.90

-6.80

Mar Jun Sep Dec Mar
2023 2024

Source: Bloomberg Bloomberg @

Source: Bloomberg

SuFNSAWULNAET HSI Index USURZaIN31 2% Ingnanauauidulsiviorinninls
KhavastiuSUVULUINGI 20% lla:ANNUKYIUSDUAN Vru:NdJIVeNnAnRUINNEd.ansy
INSOUEUSNNNKUIEIINANISaVNUIUKUIU

ATNUKEIUSOUATN:AS:AU 7.23 neousionoadis Suidunisgeuriuinignlusou 4
InOU KavsunAsnawudsSuandnsiianidaguadia:gorsuinisaudrynyinu
ulsurenisiiuwounatunaurtind Idudedennnusio Fund Flow Hoananiu

veuzIRganu d0nind Bloomberg S1997U31dUNBNANGINUSIUNSVOIANSTINIay
W91StUNSWNAKUNY 4 aduBuineavouiumsadnuluds:inASulnededunaAunan
191N 1.nruelulAnadnusouansgasnulunslinanAulu a: 2. NQHNUIe
AnuAlKUSENTuansgRiKouldNswaniududdudousieuioyanuninisansy
AIUSNNQrUNBES:nINNMsUNIaUaSTaNT

UENINTNAMTIIWTYISINAAUIINWAUS:NOUNIS XPeng (-8%) USUadKay
Alibaba UN1SVIgAU AU Li Auto (-10%) nasuSenUsuds:untunisganduausniu
Tnsuna 1 ad U Ping An (-5%) adSuwaus:naun1soonuInINg InIA la: SMIC (-
6%) USuaurad Bloomberg S1891U9USENO19a:1I0ANNKUNEENST

ISTguAIAIUENWeIRurlss:o:dudnsuisunouidedas InuBeiuosu Hang
Seng 16,100 - 16,200 9/ 1a:v18nIudAIU 17,000 - 17,500 9A KinuWulagu
nndou 18,000 YA

wASIA PLUS
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VN : paran1angudniusou 1 U nigounanaunainidisavagninals

@ vietnam Index - 1D - HOSE ® D VND -

e R oo * 1U03UN 18 D.A. AWULABT VN Index USuay 1.60% KA Reuter S1891U31
1281.98 | 0.00 | 1281.98 : = ~ = _ = = s =
el Wi & 1290.00 SganduauiInds:yuwiAvluduwnhda 9nUs:iInudounovasynAnaINSNIY
~ VNIRRT nsiijov (personnel matters) BunasUs:yuanuruzAvnalolusaunau (18 U.A.
1270.00 = P R — 3
J]D‘[J ﬂ H 2023) Idunsus:suiweasSusaunisatoanvauls:=siusuinAunau (Nguyen Xuan
h ra ¥ 1250.00 PhUC)
D + 1240.00 )
o H’ 1230.00 * sounluduws 20 U.A. Us:srunSuRnidenuuEurtugdoanaoan KavAISIANIIKUIEUN
H 1220:00 Js=inAlaiwen 1 U Ingwssnnouidolanidonuls:udungiivounwsayd Ia:wssa
i 1210.00 =
H+U on o gouSunisanoon
__.-'; 1190.00 — _ _ . _ P}
HJI,h p ﬂﬁ 150,00 * gugddenansine diAs1:KN1satoono1RINAINNS:IANISUSIWUSWNISAESSUBU
| /,'Iﬂflﬂ 1170.00 BeonvduwalAinanoulunuusunignisidovnazussgniAlunisasnuvavdnadnu
&Dtﬁ'd’ m 11e0.08 ANBIRIUS:8:dU InAINO1:TUdIwans:nusadaRewugiunaznasinulnvoy
- 1150.00 .
o0 IFsygN9Id8AuUIlIus:9:810
4 i,iu 1130.00 . . — , - - R a
ﬁT *” ¢+'i i 12000 * U Dragon Capital uaynatnguidnouuaulsasnunavdnsinonitoiuunUsu
a / ' o — o _ . X - 3
ﬁ f - ﬂ 1110.00 anav vruzNAdlaviAsygneoonuIRcaltiov a:us:iduyaniwugiudgenin Forward
i/ o+ TR \ . ¥ |
.ﬂm |?¢T 100 PE 10.6x BunndUs:inAlundu ASEAN Ngaven 13-16x
1090.00
I.-[I 1080.00
1070.00
17 TradingView 1060.00
Dec 2024 Feb Mar Apr {o}
i 5D 1M 3M &M YTD 1Y 5Y All _ﬁ 07:50:58 (UTC)
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VN : ponidaiuuIndsunaanad vouznarnnasndnlsimulnnoitio

Figure 17: Vietcap total coverage by sector *

Revenues, YoY Net margins NPAT-M|, YoY
Viethp‘ Weighted average deposit rates of SOF banks (%) ?ectar ‘ 2022 2023F‘ 202ﬁ¥F 2025jF 2022 2023F\ 202&!’ 202?F 2022 2023°F 202!:F 2025F
Financials nm nm nm nm nm nm nm nm 34% 6%  20% 19%
8.0 74 Consumer 1% 2% 1% % | B7% 0%  717%  B2% -4% 21% 22% 19%
70 L Industrials 3% -20% 18% 7% 207% 173% 195% 200% 12%  -33% 3% 20%
60 5 s - - > s556 %% s Industrial Parks 2% 6% 13% 7% [ 218% 182% 195%  215% 2% 2% 0%  29%
50, - “» d o & G °0., | Realestate 0%  66% 5% 1% | 25% 143% 108% NI%| 0% 5% -20% 16%
40 . o 4040 i 4040 . Materials 2% -10% 8% B%| 40% 41% 17%  BI%| -11% 6% 1% 3%
. 3131 Mso30 o 3'325 30 30 0il & Gas 60%  -16% 1% 0% | 6% 51% 52%  57% L% -36% 3% 10%
22 220 Power & Water 16% £% 18% 19% | 9.0% 10%  B2%  95% 9% -20%  3B%  38%
20 1 Transport&logs | 113%  25%  23%  13% | -29%  24%  L2%  54% nm nm 1A% 45%
10 I I Total nm nm nm nm nm nm nm nm| % 3% 1% 20%
0.0 ex-Financials 2% 1% 9% 9% | B4%  74%  17%  BS% 2% -11% 13% 2%
™ M 6M M 12M
Jan-20 ©Dec-21  Jun-22 ©Sep-22 MDec-22 WAug-23 MOct-23 WDec-23 WMar-24 Source: Company data, Vietcap (* Vietcap sector classifications; total coverageincludes several stocks that
Source: Company data, Vietcap compilation; Dataas of Mar 19, 2024 are traded on HNX and UPCoM)

* Vietcap Boduiniuluds:inrv:TnaringnanaRumuiiu nauenndnsineniJoRulnasvadsumMswrlissluds:inABuauuUSUADanal
* vru:Nwaus:neumsiull 2024 1a: 2025 An9=IRUIRFoItod 17% lla: 20% AaNU wanWuend 2023 AKAAD -3%

* Unadnus:g:eniuztn Let Profit Run / Unifurinisiuzungolnsibiiuosu VN Index 1,234 97 Inad99Uu Bloomberg Consensus UadiUnunestin 1,360 97 (upside 6%)

Source: Vietcap
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NN (5/0bal Strategy

Xiaomi (1810 HK)

Quarterly Revenue Increased throughout 2023 @ Highlights
*  Xiaomi (1810 HK) snavtuwaus:=naunsiulnsuna4 aonuiandinia a:naunasiaulnlugdouves
Revenue . . . .
RMB Billions auasniwunivuinsawsaunudnsanilsnusSumalnnvuaegkaltio
280.0 271.0 o 4 . _ e . .
[ 283 | " son | - *  Ingsigsouagn 7.32 niduaureouiauln 10.9%YoY BuiAulnISuAdVUIINIRSUNENDUIa:ooNuN
70.9 _ ' — - v
e _ ANSIATAN 7.25 rHidudaureou
L~ v _ — v — - v —_
59.5 *  swglavnssianan smartphone (61% s19lAsou) N 4.42 niduaurneou IRUlR 20.5%YoY
la:ANgNAAR 4.32 Kijudnu
2092 2023 012023 Q22023 Q32093 Q42093 * 50l loT a: Lifestyle (28% $1lisou) ogif 2.03 KEUAUKEOU KARAD 5.3%Y0Y lla:
B e somnces e T v “0.0% 20NUININGIATAR 2.09 KiUSUKEBOU
* 5796 Internet services ogi 7.9 WUAUKEOU IWUVU 9.7% YoY And1AImR 7.85 Wudu
Our First EV: Xiaomi SU7 Series @
Full-size High-performance Eco-technology Sedan nadu

o FmsnnlsTuBuUSUTULAR 21.3% muAaiazanditnoun 17.2% duwalininlseannisantueiu

IAUTATY 50.7%YoY Wegh 5.06 WUAUKEOUBIANSIANAR 3.43 WudUKeoU

*  mlsans (adjusted) aajﬁ 4.91 WUdureou IRgUAUBodIRonRuveddnioun 1.46 WUSNUKEOU ANdN

AAR 3.77 WUSIUKeOU
B sookm B 265km/n

100-0 km/h
Braking Distance

Pricing to be Announced on March 28, 2024
Covering 59 Stores in 29 Cities Nationwide
Available for Launch and Delivery in Parallel

Note: Specifications based on Xiaom/ SU7 Max

ASIAPLUS

Source: Company Reports
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Tencent (700 HK)

Revenue by Segment Highlights
In billion RMB 609.0 : H L)
e v . " *  Tencent (700 HK) sngviuwaus:naunisinsuna 4 9onuinINdNUNdIAS1:KAA I-DNISIEAN0URY
54.4 55.. §54.
150.0 149.2 1% 1% 1% X v . ° — - 5 s z o '
T el - nwun1soAuAUTUUUADEIUDURUIWLTUINAD sounuIwuNsIeduwa
1% " 1% 1:6. ” % e v . “ 3 — 1%
- - (P e = *  TInglnsuna 4 snelnogn 1.55 1duaungou IWUVU 7.1% YoY Uaundinian 1.57 nduanungou
29% 30X s 32% 32% = "

njaidu

* 579l Online advertising 9¢jA 2.98 KUAUKEOU IWLVU 21% YoY And1AIAR 2.83 Kilu

7% 8% o

anureou
*  s79l6 Value-Added Services ogjfi 6.91 HiJUdUKEOU anad 1.9% YoY teunanAan 7.20
KJUSUKEOU 9N

*  $19l Domestic games ogin 2.7 KiJuaTuKeou anad 3.2% YoY Uoundnn1nn
1021 2021 3021 4Q21 1022 2Q22 3Q22 4Q22 1023 2Q23 3023 4Q23 FY2022 FY2023
3.02 hiduauneou

*  s19lé International games 9gif 1.39 KiiudUKeoU IHNAUGoIRBoAUVeIURou

46.3 45.4 44.1
—_—

Goundnnnn 1.46 Kijudrureou

* 510l Social networks 9gii 2.82 Hijudureou anad 1.4% YoY UoundnAan

2.88 KUSUKEOU 3

AL e S — *  s7914i Fintech & business services 9 5.44 KOUAUKOU IWUVU 15% YoY tioondAnmn
e s 5.48 nijuduruou
e e e 42w e = S0 _a *  TudouveurilsansRlLtusoUSIBNISWIAUF1INEN 4.27 KGUAU IWUTU 44% YoY AndnAnAR 4.20
Online Advertising (%) niiuanuneou
me me L owe ms ws me s A 0 = . s %0 *  Suougidiuindusioifiou (MAUs) Weixin llaz Wechat o¢iA 1.34 Wudu WU 2.5% YoY #ndn
HW ATAR 1.34 WUSU
R L smdamoemocmooaamodemodemomamoosomodam o e e e o  Ussmasnwiiuduwaus:910 2023 A HKD3.40 riofiu IWUVU 42% YoY

Source: Company Reports ASIA PLUS
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Xpeng (XPEV US, 9868 HK)

Xpeng quarterly revenue in RMB millions Highlights
14,000 *  Xpeng (XPEV US, 9868 HK) S1&91UVIANUS1EIRSUNE0onUIANd AR I6USBNIAAIANISNIselA
12,000 nazsondduaululnsuna 1 Uoendindins1z:KAA
10,000 . .
£ 000 * Ingwads:naunisinsund 4 srelnogn $1.31 ndudrureou IRUln 153.88% YoY, 53.0% QoQ oy
000 N91AAR $1.34 KUSUKEOU
4000 *  gomdyuausNYUogn 60,158 AU IWUVU 170.93% YoY UiosndnAni 61,086 AU
2,000
" *  dmscmlsvuegn 6.2% USundlaavuaninsuidnoun -2.7% And1A1An 3.67%
QI Q@ Q@ Q4 Q Q@ Q3 Q4 Q Q Q3 Q4 Q Q@ Q _ _
<0 4l AR R *  VIANUANSAEAUNILUSOUSIBNISWIAWEFIWIEN 0.98 HUOU ANIUNSIASIKUDIZI9:VIANU 1.87
Source: Company reports © CnEVPost L.
HOOUSORU
Xpeng quarterly gross margin *  dmnSummamsnilulnsuna 1 usBnuausielnaglubog 5.8 Wudungou-6.2 WUdUKEOU a=nounis
20.0% — - ' i o ' p '
IAUlR 44%-54% YoY UpendnA1nn 1.17 ndudureou la:uavgandiuauatilubod 21,000-22,500
15.0% AU a:fiounsiAuln 15%-23% YoY Uosndnn1an 54,268 AU
10.0% M v — - v — — ' ' ” ” et
*  nuAugusmsiweiviwuluniswenewldinalulagia:sAonssurvgiunisgosanfunu wauninis
5.0% ANTUIMURUSUSOTERVU $088RABEAULIANS:NUINNEIASIUNEUSIANTUAAINSNBURSNYUARGN
0.0% agusiotiov a:fiousenunliifulusnsarinlsludouveusneusRIWUVUUS:UAtU 10% QoQ
510 *  snoudsulsnvadIusUATHANA319:IUAMAIaSUdIsUTATUlNSUNaRa Vel a: USBNUUTege:
-10.0% iduluimalkufunsslunanasneuswWaluninos A-class (BEV) Tuld
Ql Q2 Q3 Q4 Q Q@ Q Q4 Q Q@ Q3 Q4 Q Q Q3 Q4
2020 2021 2022 2023
Source: Company reports © CnEVPost

Source: Company Reports AS'A PLUS

Securities




NN (5/0bal Strategy

Micron (MU US)

Micron Returns to Profit After Slump Highlights

2023 was a very tough year for memory chipmakers = - "
Y RN Y ¥ ey *  Micron (MU US) sngviuwaus:naunasinsund 2 (Fudn nunwus 24) lia:1s

M Micron net income

e ARNsnilulnsuna 3 eonuIvgWINNINSIIA:ANSINUNDIAS1:HAA

13000 *  Inglnsund 2 sneldogh $5.82 Wudnu IWUVU 58% YoY And1A1AR $5.35 Wudu

2000
I I I I 1000
Eemclilin - Lo

III H-1000

F-2000 *  dmnsulnsuna 3 usSBnARseloglukoT $6.4 WUAU-$6.8 WU AndrAan

*  dnsirnlsiusiuagi 20% wannauunduuonknaengouiFsonuvedUiidonnau
31.4% FAin31AAN 13.6%

*  AdjEPS oenunogi 42 1sus IfgunugodiieanuvedUnndonvinnu $1.91 foru

SJ2]10p SN JO SUOK|I

AN31AAALBIS9:VIANU 24 IsUsisorU

$5.99 WU UoddnsilsVusiuagluboy 25%-28% AN31ATAR 20.9% Nlazuod Adj

Qa3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 oo . P . .
2018 2019 2020 2021 2022 2023 2024 EPS oglugoy 38 18Usi-52 15UA ANIIAIAN 24 18UK
Source: Bloomberg Bloomberg @

Source: Company Reports AS'A PLUS
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Ping An Insurance (2318 HK)

| Steady OPAT from the Group’s Three Core Businesses Highlights
— - *  waus:neumst 2023 MISINNSANTUNUKAIRNNG (OPAT) 9 1.18 lIaudu anad 20%
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, remained stable YoY dvwalfnnlsansagn 8.57 nijudurgou UoendiA1nn 1.02 Idudnureou 1Ue99n
. L&HM 105,070 89.1 (3.2) . , _ . - v . _ .
: Three core businesses (L&H, UaﬂS:nUQ']ﬂﬂ"IS\I']ﬂr]UiUﬂOUVO\]S‘SﬂQ asset management IUDJYYINUNISFAVAISOVIBISNAINSU
! pac 3018 76 T | —— S [ P&C and bank) delivered y . C o _ . .
; ‘ ‘ ' : RMB140.9 bn in OPAT, down AWIFLINWANUIASARNIWUVU lla:A0UTUWOUVDINAIATUTU 2023 SOUNINISVIANUIINNIS
i 26,925 228 2.1 slightly by 2.8% YoY _ , _ _
P Bamk BB AR Us=i0uyarvesaunsweluuwsionis
Asset management” (20,747) (17.6) N/A Excl. impacts of one-off items
and the investment return ° o — o — ' - i v U
@) % assumption change @), L&H M nlsannasANtuIIUKaIrnNNIG Tugouvau Life insurance g 1.06 naudaungou USusdanad
Technology 1,905 1.6 (65.1) OPAT rose 0.6% YoY . oL < . .
R 3% YoY 100991ndns1N1Bnadvuiia:zuanauiinuvaINIsadnus:e:419Nanavain 5% U1agn
Others & elimination (4,083) (3.5) (30.1) v 1 <
o X - _
The Group 117,980 000 (0.7 4.5% nouN1sSUSUanduuRZIULaNauUINUNISVaINISaINu

_ _ _ _ *  yaAnsusssUs:NUTIATKL (Life NBV) ogjfi 3.9 iJudUKEOU IWLVU 36% YoY mld#EnsnAn
| L&H: Steady Business Growth and Improving Business Quality

First-year premium 13-month persistency ratio
)

fosnssnuuNsiAulavetsenve sruzi NBV margin agIinds:AUIAUR 24%

B o) i RME milon) UDUADNINUVILOYN 347,000 anav 4% QoQ llazanav 22% YoY
38.9% 36.2% 2-% %
= A 39262 92 8% *  dmsndousouvavmiEdnedulnunainuia:Argaelunisamuitunuseliods:nunusudns (P&C
90.3% .
119,336 28,820 combines ratio) 9¢n 100.7% WNN31AA IINNIsgryideiudouvesnisAids:nuiAsAnn
UINNIIAA
*  uUsBnUs:nmAdreiiuwadnsunalogn 2.43 neousoru IndiAeunul 2022 N 2.42 KEoUsdRU
2022 2023 2022 2023 2022 2023

Note: (1) On a like-for-like basis, which means NBV for 2023 was based on the end-2022 assumptions and madel

Source: Company Reports ASIA 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 YTD + 15.53%, ACWI + 7.47%

Stock Recommend Support % To Consensus Upside /
Weight

Start Last Price Return Level Trailing Target Downside
META US Equity 8 Feb 23 509.58 177.8% 450.00 13.2% 519.41 1.9% 6.1%
GOOGL US Equity 17 Mar 23 150.77 48.4% 129.00 16.9% 166.23 10.3% 6.5%
AMZN US Equity 8 May 23 178.87 69.0% 160.00 11.8% 207.48 16.0% 7.0%
NVDA US Equity 3Jan 23 942.89 558.7% 740.00 27.4% 972.99 3.2% 11.1%
MSFT US Equity 28 Aug 23 428.74 32.4% 397.00 8.0% 464.26 8.3% 5.4%
AMD US EQUITY 14 Sep 23 179.65 68.5% 180.00 -0.2% 199.39 11.0% 6.3%
PANW US Equity 29 Sep 23 286.78 22.3% 262.00 9.5% 334.53 16.6% 4.8%
DIS US EQUITY 17 Oct 23 115.87 34.4% 107.00 8.3% 119.40 3.0% 5.3%
NVO US EQUITY 17 Oct 23 128.76 27.3% 120.00 7.3% 131.89 2.4% 5.1%
UBER US EQUITY 2 Nov 23 80.23 72.6% 74.00 8.4% 88.89 10.8% 6.6%
FUEVFVND VN EQUITY 15 Nov23 30260.00 17.9% 28000.00 8.1% = = 5.0%
BITO US Equity 14 Dec 23 29.16 37.3% 25.00 16.6% - - 2.9%
HD US Equity 9 Jan 24 390.28 12.7% 367.00 6.3% 375.69 -3.7% 5.0%
RACE US Equity 19 Jan 24 433.29 24.0% 370.00 17.1% 396.98 -8.4% 2.8%
QCOM US Equity 14 Feb 24 170.10 10.5% 156.00 9.0% 164.36 -3.4% 2.7%
ABNB US Equity 16 Feb 24 167.86 10.1% 140.00 19.9% 143.75 -14.4% 5.2%
TMF US EQUITY 6 Mar 24 53.56 -7.5% 51.20 4.6% = = 2.3%
P911 GY EQUITY 19 Mar 24 93.52 0.4% 87.00 7.5% 99.25 6.1% 2.5%
TGT US EQUITY 21 Mar 24 168.63 -0.9% 155.00 8.8% 182.37 8.1% 2.5%
LYFT US EQUITY 21 Mar 24 20.16 -0.6% 18.50 9.0% 16.23 -19.5% 2.5%
TSM US Equity 21 Mar 24 140.54 0.8% 132.00 6.5% 146.49 4.2% 2.6%
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GSPA : Performance YTD +15.53%, ACWI + 7.47%

——=GSPA %

1D 1w iM 3M YTD S| MAX
Port 0.36% 1.77% 8.06% 15.97% 15.53% 43.68% 44.96%
MSCI ACWI -0.26% 1.78% 4.47% 8.34% 7.47% 29.06% 29.40%
Alpha 0.61% -0.01% 3.59% 7.63% 8.06% 14.62% 17.26%
STD Benchmark 6.8% STD Port 8.6%
Portfolio Beta 1.33
GSPA Performance Since Inception
P ASP Global Strategy PA
—=Benchmark %
43.68% Crypto,2.9% Bond, 2.3% 1 0.0%
Vietnam ETFs, 5.0%
Pharma, 51% Tech. 21.7%
29.06% Y
Travel, 5.2%
Luxury, 5.3%
Media, 5.3% Semi, 22.6%
DO O OO MO O O O O O O O O O & ¢ T T
AN N O O N O &N N o O N N DN DN N DNy N
S533393583852332838358858SE N
ﬂﬁ:;(((ﬂ(f) 228888 ¢9=-=s E-commerce, 7.0%
© 9 NeoenNeghonmno~N3I 2R

13 Apr 23
30 Apr 23
17 May 23

Retail, 7.5%

Software, 10.2%
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