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Us:nnAwads:nounishu Big Tech haudnnana vousisdastdnariinisse
veitiodludu The Birthday of the Buddha

- $7IAMU Xigomi +3.20% KAULUSHISINSULWARIAz0NFIHUNESNSURATWWA
SUV Tud 2025 WevensmsiAulRlussNvuUBUABITYaNNaIANAINURD
snijanuru:nangndusnounlww Tesla Model Y 09 WIsfnuN19ussngy
TUlnKs18a:IBUNBUIWUIAL

- $IATMU XingYi Glass -9.59% HAIUSBNON Morgan Stanley USuantinkun
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STOCK HIGHLIGHT

- Tencent (700 HK) Igwaus:nounslinsund 1 oonurRgNInAIRUNISIETA
la=rils AossIruUINNIsIAUTavedusunesuladitiosnnAwdoulu
IwanwosidRlos:u-AURIWLTU veu:nssNIINUTUUS:INATIATKAADAY IRISU
IRuNsWums9NINUKaNAIWUVTUTUIFeuDUNAL Inuwaus:neunsinsina 1
shelnogh 1.60 1dUATUKEOU IWUVU 6.3% YoY Aina1AAR 1.59 Iduanu
noou 1udI1Juseln Value Added Services Rsousalangeninuiuds:inA
laznaUs:inA wsouAusneln Social Networks 9gR 7.86 MUAUKEOU KR
£19 0.89% YoY Aind1ATAN 7.80 nijuatuneou snela Online Advertising
otR 2.65 KUAUKEOU IWLVU 26.4% YoY AnonAnn 2.48 nijuanureou
Ia: s19ln FinTech and Business Services 09 5.23 Kijua ureou IWUVU
7.39% YoY Uosna1Ann 5.51 rijuanureou Tuanuvedsiuouysiuinay
nolfiouved Weixin 1la: WeChat 9gA 1.36 WUa1U IWUVU 3% YoY Anan
AN 1.35 anu TudouvedAlsaulunsvaliaznisnaineyn 7.54 wuanu
MYOU IWUV U 7.4% YoY @inonA1nn 8.59 Wuauheou n1lse1nnis

AIdUIUOYN 5.26 KUAMUKUOU IWUVU 38% YoY Fino1Annn 4.53 hidu
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a1unuou N1a: Mlsansvnnisadusiudnéiogn 5.03 kiJualunuou

IWIUVU 54% YoY #ino1ATnn 4.30 Kuanuneou

Alibaba (9988 HK, BABA US)USunoad 6.02% lunannansy nagusuniue
waus:nounTslnsund 4 @uan TurAy 2024) 9on1AnaAA Inesieln
SOUPONUNBYN 2.22 dUaUHBIU IAUIR 6.6% YoY 9onu1Ano1ANAN 2.20
IdUATUKEIU 1UIST1ETAKANTA9IN Taobao & Tmall (Jdnaousiulnoyn
38.5%) 1IN 3.70% YoY INKARDal 28% QoQ U1ogn 9.32 rijuanuruou
AIN21AAR 9.25 niJ ualuneou s18ln91n Alibaba International Digital
Commerce (Ddnaousolnogyn 11.4%) 1AUIR 48.04% YoY IAKAADAY
8.7% QoQ W10g N 2.75 Kl uaruneou AndAIAR 2.56 KiJ uatukneou
sn81nan Cloud Intelligence ([Ddnaousalnogn 10.6%) IAUIR 3.35% YoY
Ia: KARDAY 8.8%Q0Q U19gN 2.56 nijualuruou AnoAIAA 2.53 hiju
a1urgou s1eln9In Cainiao Logistics (GﬁméouswaTﬁoQﬁ 10.2%) 1n9ln
80.31% YoY InKARAa 14% QoQ UNOgA 2.46 KiJuaureou AndnANAR
2.22 njuanureou MitdnsMIsvunuoanUeYR 33.25% KHARoad 0.07%
9NUNBUNLN 13:8900NIUANDNANAN 33.44% auwalk EBITA oonunogn
2.40 KJUaUKEoU KA 5.19% YoY lla: 54.6% QoQ MNINANAR 2.62
huanunuou TASUISINAAUIINNSAINUALINYUVEUSSAY e-commerce
lla:WU retention incentives voywuNJU Cainiao Tuvm:ﬁﬁﬂsan%mnms
AItUUUNARERUSENUNOYA 10.14 KYOU KADA 5.32% YoY Ia=/1ND"
AAR 10.45K8oU dMSUTRSUNATIYUSHISNA1991USBNIATNISUIILUNTS
gns:AUUS:aUNISUIVoULTBWIUNTISAINUTUANUATNE [8U NSIAKNEUATRTD
s1AQNNaA IvaNazinAlulag §annlnusynanuisnAvgon consumer
retention oglus:AuauIa:gNATNSEoaUAUDBASIVUASUATUNUNISATAS
AUNBN 88VIP adwalruon Gross Merchandise Volume la:=91UoUANGIE0
iAulnfudnsndedranideifounudnaunun UINIUNaduusSEndulnoulRm
mseduwan $4 Wuanuansud 2024

Home Depot (HD US) USufdad 0.13% nadusuniwgwads=nounisinsund
1 9onUwWaWaU Ines1ulnsousanUILYR $3.64 Kuau nAAdAd 2.3%

YoY #no1Ann $3.67 Kuanu snglanoavainukagoad 2.8% #nold

NOUKUNRKAGTD 4.5% IK100NUIAININIATARLOIONHAGTOIWEIA 2.19%
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shelnlndsnoanAioonulogyn $90.68 naroad 1.3% YoY ANdAAN

$90.77 dnsnrinls91INNISAITUINUOONUIOEYN 14.0% HAADAJN 14.90%
Ia:8900NUNAININANAR 14.04% TuvruzArnlsansnorusoniunogn $3.63
HARDAY 4.97% YoY INGIoNUIANINAIAN $3.60 d1rSUNITYUSHISSIAY
ANANISTUSNSINISHAROVEISIIAN 1% BulNoNRANNINHARAD 0.88%
la:uagonsiNsiAUlnvaurilsansi 1% uINTUnonduyuSHISUNSlA
Tulnsunatiinsuwans:NUANNRIUTIUWARISUAUBINGNANA IazADUMDINTS

'gae_iuﬁ’llarge discretionary project RuaUNONTJNOUKUN

Sea Ltd. (SE US) USUEToVU 2.79% Vru:NUSENILgwaus:nounislnsund 1
oonuWaUWaIU Inusiulnsousanuioyh $3.73 Wuaiu 1uln 22.80%
YoY @inonAai $3.60 wuanu 1uus1elaraninainssie e-commerce Al
selnogn $2.75 Wuanu 1IAUln 32.93% YoY la:uoonufnonann $2.49
Wuanu Insulisunyu9Ingon Gross Merchandise Volume RIAUIR 2.16%
QoQ 18N $2.36 nJuanu ANIANAR $2.23 D uanu s1eln Digital
entertainment 9UA $458.1 a1u Uona1AAR $513.4 anu lla: s1eln Digital
Financial Services g $499.4 au UounanAAN $503.9 au NIl EBITDA
fulu9:rAAdad 20.90% YoY LMoy $401.1 a1 INFI0ONUIANIIANAN
$221.8 a1u TASUISIKULIN NNSVIANU Ebitda VoussA e-commerce A
$21.7 au BuANoIANARULUDRVIANU $151.4 a1u TuvrusArlsansmoru
oonuUTRYN $0.22 nARDAJ 47.56% YoY Ila:inanAnn $0.25

On Holding (ONON US) USUgaVU 18.28% nasusdniwgwaus:nounsing
U 1 9onunAnanAn Inesnelnsouoanu1eyf CHF 508.2 au 1l
20.94% YoY AinonAAR CHF 497.8 au $usn8lAuinnan 62% U191NN1S
V18 wholesale IWLVUN 54% Tulnsunanourun dmnsusnglnmuninia
s191n 91N ans /1018y oonunoy N CHF329.6/52.4a1u 1aUln
21.98/68.49% YoY 1a:80900NU1ANIIANANIAN CHF 321.8/45.8 a1u
nuanau eglsfinusolnTuglsUoonuioyi CHF 126.2 anu 1A UR
6.14% YoY n1n91AAA CHF 128.9 a1u dnsnilsiumnuoonuiogn
59.68% VU091 58.20% TUTNoURUNIA=II00NIUNANINAIAN 59.23%

TuvruzAnIsansmer uoonu1oyn CHF 0.33 IAUTRN 120% YoY llazwan

nauunrlsideIRuulnsuIaNoUKUNRVIANU CHF 0.05 Find1ANAR CHF

0

ASIAPLUS

Securities



0.14 & sunud WuUsHIsAINa1dnsINIsIAUTRVeaIsIeln (Iusouwans:Nu

ANINU) 9:0gNouIUY 30%

NOISINId HOHV3IS3H A9
A

Source: Bloomberg, Seeking Alpha, Investing
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