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Key Takeaway : 80 Europe HaulFisugfiowuiia: ECB annonidy

E== US

- A2IAVAANAISIWNUNWSIUTAANIE:a0M2 Vru:NdUnkliRnnuwaus:su FED Sunanuedliannonile 1-2 ASS

- nu=ti Let Profit Run / mndioun1sBoIwu uzunngouBalijotiodd IUoSuU S&P500 Al 5,200 I1a: 5,100 9 IGUNAU Tech, Semiconductor, Quality Growth

- ndu Sportwear USuVuusioitiouna:ideduruuanioautn nuztiade KIKO FCN (ADS, CROX, ONON) strike 80%, KI 65%, yield 14.7%

& EUROPE

- ECB Jumannenituasaisniusau 5 U/ G1u Citi na: HSBC wavilonidandn 2 ASaUd / Deutsche Bank iwganfinainuSuivuiods 20%

- uuzthdeaunu MEURO, ONE-EUROEQ [ngiidoduuonein 1) IAsugnoutugnmnanlundd 2) manisnirinlsastinu na: valuation ags:AunnanAniage 10 U

=== INDIA

- wansidonill Landslide I5iSOUWSSASOUEISNUIFEanaunls / fnu Goldman Sachs, Bank of America lla: Morgan Staley Uodnanavusio

- IuzUnneoe%oa:au B-BHARATA lla: ETF u:UnAo WisdomTree India Earnings ETF (EPI US) Ingd139unuosSunsi NIFTY50 A 21,800 N1a: 21,150 MIUEIAU

6; Stock and Theme Focus

- CrowdStrike, Lululemon, Meituan, NIO, Sportswear

Source: ASP Global Strategy
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Market Performance & Valuation

Market Performance PE Band (10 Year)
Index Performance 12M EPS Revision EPS Revison X X
Market Index 0 35 35
1M (%)  3M (%) 1M (%) 3M (%) Momentum (%)
MSCI World | 3478.7 1.7 2.9 0.1 0.5 — 30 30
MSCI EM 1073.1 0.1 35 0.5 0.5 T oz
S&P500 5347.0 | 2.4 4.4 i0.4 i0.8 _— % | %
NASDAQ |[17133.1| 48 65 1.0 -0.2 ~_ o B o
STOXX600 | 523.6 0.5 4.0 0.4 0.9 ——
TOPIX 2755.0 1.0 1.0 0.9 8.6 T 15 I o im.s 158
CSI300 3574.1 | W25 0.8 |[os |[M-72 | ~ . i | g
HSI Index | 18367.0 (3.1 12.3 0.0 [E-2.1 ~—_ Qe
Nifty 50 23290.2 5.6 35 |06 16.6 / 5 5
Kospi 2722.7 0.2 1.6 0.4 4.2 —
Vietnam 1287.6 3.4 3.2 0.4 0.0 T ° 5 = g g g x g © g 8§ ® z 0
5 2 S 8 a 8 5§ ¢ 5
= g % g £ 5 3 4 g & F 7
g 2 o &5 © S £ Z N
2 2 o £ I
= o
B -2sp B =0 1SD 2sD oCurrent - AVG

Source: Bloomberg as of 04 June 2024
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US : Ao1avaanmalisSIyiuNIwWsSIUUNANIIE:=a9/D

US Job Openings Fall Further US Companies Hire at the Slowest Pace Since January

Vacancies declined to a more than three-year low in April Wage growth cooled further for workers who changed jobs

1 US job openings 13M W Change in private payrolls r1200
gt | 1000

11M
r10M

-800
-600

spuesnoy |

-400

M Change in wages for job changers (YoY) MChange in wages for job stayers (YoY) 20.0

M Ratio of openings to unemployed workers 15.0
F2.0 * x
P =
G ] 8
FI. o =1

L 0.0
Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2019 2020 2021 2022 2023 2024 2021 2022 2023 2024

Source: Bureau of Labor Statistics Bloomberg @ Source: ADP Research Institute Bloomberg B

*  AolavAaRISWIUAEYIrUB:aefdavrelliounacnmIdUAKIne SrusuilasuainsiUTrUIFou IU.6. o8 8.06 UKL AINS1AAR 8.37 SusiiKUg SOUTrns:AU
FNEAUUAIIR N.W. 2021

* n1sFIuNIAIONEBU (ADP Nonfarm Payroll) ifiou w.A. o6 1.52 IAUsIKLY AMN31AAR 1.73 Iausiinuy 1azanasanifiounoun 1.88 Iausiinuy donndodnudoiav
ISM Non-Manufacturing Employment Roonu1sn1naAImn

* ognIsAmuAdIavIAsugN9dseanuWwauwanu Ine ISM non-Manufacturing PMI (W.A.) 99nunagi 53.8 20n371A1AR 51.0 aziwuiUNIBounioun 49.4 Salddedunuu
MNHUINBUNIBU sanauBoalnl 1\ ISM Manufacturing PMI 99nu19gn 48.7 A1N31A1A 49.8 lla: anadenindunauin 49.2

Source: Bloomberg

w ASIAPLUS

Securities




NN (5/0bal Strategy

US : annunasUs:=yu FED 12 U.9. / UNJIAS1:HUaJannan 1 — 2 ASY

* AiavaarniswuludurnsSeonuiwauwau [ngfIavN1SYIIIUUDNNIANISINUAS
U.S. JOB GROWTH UP IN MAY, ;

UNEMPLOYMENT RISES TO 4% (Non-farm payroll) W.A. 94N 2.72 IAUMIIKUY FINO1ATAN 1.82 NIFUATNKUN Az Wi VU

9 NIfounaun 1.65 ausKuY

TOTAL NON-FARM PAYROLL (THOUSANDS) UNEMPLOYMENT RATE (%)
900 4

ANISII0AUSEEIUIWLTU 4.1% ZNdAnaAIAN 3.9% nazvuvunidounoun

4.0%

o8 WISANUSNSINISINIU W.A. 98N 4.0% gundAmIazIwUVUINIRDUNDUN 3.9%
Chief Economist Bloomberg UoJ FED U19:IEA21Ud1ANYVoIdnSsIN1SITNIULINNIA
AD1AVNISINNIUBIDNRUAIWIAGDUGY ViuzNAdIavRaaisygunidnisUsSuUs:uanuns
avnaonsIrIrudmanissausoumdal lla:idudaveli FED annoniUelusou n.g. Ta
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Bank of America Ued FED 9:anmonileiensaiiesluidiou s.n. iodannanmisiiu
gunuiuinssluisiou w.a. BanyulAgusIinalniavde vru:NiAsugnvo19L:a0MIRTLTAUN
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TD Securities Uovwan1sUs:3u FED 9:Aa181USDUIROU W.A. NA10A09:S0nMAIaV
IAsugnasiol ognlsfinuninfdlav CPI NvanunounsUs:4ulNANING:a0M2ay

onvduwalrinssunis FED Us:untunisannonide (Dot plot) 2 ASJluld

SOURCE: BUREAU OF LABOR STATISTICS thOOol finance . . v 2 o
* {f1u FED Watch Tool a:naudinainuod FED annanite 1 ASvluUdluinou w.g.

Source: Bloomberg, Yahoo Finance, CNBC
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US : I NNADINISEOIWU lIUu=UNgauBaliJogoMd / IU9SU 5,200 a: 5,100

thenagnsuaus:unannaaiuGloniavulslunusliiv sideway to side way up [ngliisudo98U9N970 Earnings growth Isiued valuation Aggenvdiwaliiuvuidusionadu
* dnsutjAlosiu:u Let Profit Run / mnfedn1sBoIwu nuztnnsesBeilogond 1tiundu Tech, Semiconductor, Quality Growth HE9KUSEAAYUANIIANA
* uasuiBainatinea S&P500 agin 5,200 lla= 5,100 9A / Bloomberg Consensus Wodidnautin 5,145 9a Ing UBS 11a: BMO THIghguann 5,600 90

o Joduideisiotinnu ; n1sUs:yu FED 12 U.9. BudiounnmIUUS:ItUNISADIaVIFASUNY Wuie na: Dot plot

S&P 500 Index, 1D, SP 05,343.81 H5,375.08 L5,331.33 (C5,346.98 -5.97 (-0.11%) usb
EMA (20, close)
5,600.00

400.00
N
IﬁTLI*l.T- T*! i m 5,346'98

OO, ' Y FEVU TR o M
.............................................................................................................................................................................................................. i '*.“T*th
i

5,000.00

4,800.00

..
e i PR T 4,600.00
'+.+'*

I ' 4,400.00
“H“l p”ll ,400.
lTi.Jr"T" .I . |
| J 4,200.00
ll.

Jul Aug Sep Oct Nov Dec 2024 Feb Mar Apr May Jun

Source: ASP Global Strategy, Trading View

ASIAPLUS

Securities




NN (5/0bal Strategy

US : go8o nunauinnalulagna:=su Al

Positive Outlook Tech Theme (ISemIUdIMUAILNEUTIRINUUATAN)

- Al / Data center / Software : Amazon, Microsoft, Google, Meta, Oracle, SAP, Palantir

- Semiconductor : AMD, Nvidia, TSMC, ASML, Broadcom, Lam Research, Qualcomm, Micron, Texas Instrument, Analog Device
- Hardware / Server Recovery : Apple, Dell, SMCI, Lenovo, HPE, Arista Network, Logitech

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

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

- Cyber Security : CrowdStrike, Palo Alto

w ASIAPLUS

Securities

Source: ASP Global Strategy
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US : Balance Port n8AU Non-Tech

Positive Outlook Non-Tech Theme (IS&vmUaInuAIIUUNdUlRINUUAaIaN)

Healthcare : Novo Nordisk, Eli Lily, Merck, GSK, Moderna, Biogen, Amgen, Pfizer, Pharma ETF (PPH ETF)

Financial : American Express, Visa, UBS, BNP Paribas, Europe Bank ETF (EUFN US), Goldman Sachs, Blackrock, Morgan Stanley

Travel / Consumption : Uber, Airbnb, Hilton, LYFT, Booking, Airbus, Trip.com, Monster Beverage, Celsius

Strong Brands : ON Holding, Crocs, Estee Lauder, Adidas, L’Oreal, Decker, Ferrari, Ralph Lauren,

invrilsngulsis:losuon Yield USunoav (Sevnudisuaoiuuinauleoinuuada)

- Cryptocurrency : Bitcoin Strategy ETF (BITO US), VanEck Digital Transformation ETF (DAPP US), Coinbase, MicroStrategy

- Clean Energy (|§an'§aswneju) : First Solar, NextEra, Next Tracker, Enphase, Solar ETF (TAN ETF)

&_r) ASIAPLUS

Securities

Source: ASP Global Strategy
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US : FCN Recommendation

Product Currency | BBGCode1 | BBG Code?2 | BBG Code3 | Strike (%) |KO Barrier (%) Cou;:;t; PR 1 Tenor (m) | Ki Barrier (%)
FCN usD AMD US MU US UBER US 80 97 16.67 6 65
FCN USD AMD US META US MU US 80 97 16.44 6 65
FCN UsD AMD US MU US NFLX US 80 97 16.21 6 65
FCN UsD ABNB US AMD US MU US 80 97 15.97 6 65
FCN USD AMD US AVGO US MU US 80 97 15.58 6 65
FCN USD AMD US MU US SBUX US 80 97 15.46 6 65
FCN UsSD META US MU US UBER US 80 97 15.3 6 65
FCN USD AMD US CRM US MU US 80 97 15.28 6 65
FCN USD MU US NFLX US UBER US 80 97 15.06 6 65
FCN UsD META US MU US NFLX US 80 97 14.87 6 65

® Big cap with high volatility : AMD, MU, ASML, NVDA, META, AVGO, CRM, PANW, UBER, EL

Source: ASP Global Strategy
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EU : ECB anmnanity audnmanarnundsuvuln

ECB Raises Inflation Projections for 2024 and 2025

M March forecast M June forecast

Inflation

2024

2026

Source: ECB

Inflation excluding food
and energy
25%

20

15

1.0

0.5

0

2024

2026

GDP

2024

2026

Bloomberg

ECB Rates and European Stocks

Rate cuts could boost equities in the absence of a broad recession

550" mEcB main rate on 4/11/24 (R1) ™ Stoxx Europe 600 (L1)

500-

Index points
w
3

200+

150~

'06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 ‘21

Source: Bloomberg

22 '23 '24

+2.0

+4.0

+3.0

U234

+1.0

+0.0

Bloomberg @

* sunmsnawglsU (ECB) TunanansineniDuidunsuisniusou 5 U anad 0.25% W1ogn 4.25% nazdnisusuus=unnunis GDP U 2024 Vuidu 0.9% 90 0.6% nsUsu

AMMNASURUIWeU 2024 Vurduiiuidu 2.5% 91N 2.3% NG Jefferies lla: HSBC wounsdfiusn ECB GlontdaannaniGedn 2 ASIul

v v vy
— = a0

U nudivuagnumolavivuiwe

* UNJIAS1:K9N Citi waunanRuglsUanailuntislunananliwanaulnuAndnaneus:inAitiodsn dnsnenitudaneniionvegius=Auaindnluedin (nuA1n9:0gns:=Au
2%) 10udeveatuayunatnriunidu (cyclical) laznatnanitiuyaAwugiu (value) ogglsy

* U Deutsche Bank Iwgdnn nawnAuglsuanunsndsunavuln 9 91n 11 aSssalneiodsnaonaindsumaovu 20% Tusou 1 Unaunnisusuannanite nudluafnnainin
[RSudev8udNNIASYININWUIINNID:NANDUSIUNIY donndadnularuuniASyINIWUAdIAdIa:RUIWDanaundy — “A Goldilocks scenario”

Source: Bloomberg, Morningstar
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EU : J2981ASUgN9/ / Arnnasnunilsnauuilnasadnas

European Earnings Forecasts Are Still Rising Earnings Forecast to grow in 2H24
Valuations remain below 10-year average, leaving room for expansion
] - +550 15.0% 13.2%
| M Stoxx Europe 600 Index blended forward EPS (L1) ™ Price (R1) . 11.7% 12.3% 11.4%
35« / +500 0
&, - 10.0% 7 8%
e ] 450 o
© 30+ A ANV, 2 5 00
= 3 / i/
y ., - -400 0%
g 4 ’; "‘, P v ‘_\7 al'e W ary W §
S 25+, o W / 2
& B 0 AL . 30 & 0.0%
1 !
-5.0%
m Blended forward P/E ratio LZO -5.3%
‘ -10.0%
L]s § -11.1%
ki -15.0% ' -12.1%
[ -15.2%
10
-20.0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 % by Q @ N N N N o
Source: Bloomberg Bloomberg @ - N I52) < — N ™ < —
o (04 (04 o o o (04 (04 o
@) O ) &) @) @) ) O @)

IAsugnoglsUlnsuna 1 U 2024 veneio 0.3% QoQ mMuAAla:wannauuvenefionsuisniusau 2 Insund nanwuenMsIiNAIFSUIN9NANouNINATA

Bloomberg Consensus Aarilsa:nauuiaulalflunddnas ||r;inejuﬁ'mm:|§mﬁumsﬁu[m'[u Q2 Aonau Communication l1a: Consumer Discretionary (Luxury)

Julius Baer UodnN0:IFASUININAVUBAIIUY:=AYWAUINFABNN sector IFisaUNEU Industrial BalAUs:TostioNIASUgRWUAD

*  J99UU Stoxx 600 Bov1ui Forward PE 14x 8dAdnnd1Aniade 10 UR 14.6x vruzAuloungmsiubiAndkiounans duwanainGlonnaiin Re-rating IWUVU

Source: Bloomberg, Morningstar
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EU : Boldiae

* thonagnsueunanidadouonein 1) IAsugNILUIAMNERTUNED 2) ManisnifnlsastiVunsilnay 2024 3) ulvuremsiuWounasndy ECB annoniDundo na: 4)
valuation 9gs:=nUMAINIIANDEY 10 U

* u:zthBonundnsugluidndouluglsUias na:nsesBoa:auwudnsugnsiodnsifumy TnednidaIuosuasti STOXX600 A 513 9n / Stop loss A 500 97

° nadnuiu:u Ao MEURO, ONE-EUROEQ / ETF la:Aus19MaNIuzUNAd iShares MSCI Europe Financial ETF (EUFN US), ASML, NOVO

STOXX 600, 1D, TVC 0525.25 H525.59 L520.67 C523.56 -1.13 (-0.22%)

EUR
EMA (20, close)

S6U.UU

540.00

l‘*x..*"*"“i'*viﬁﬂl e
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o ~
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*J.J.“ +'+T**“+‘l ﬂhi“ .IT 480.00
L |
hh” I'7!+*'*+*i+' ol I l"qlﬂl i 1 I*'h' "
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IN : wan1siaonsmvlu Landslide 101S2UWSSASIUaISNUIFSIVIIUINIA

INDIA ELECTION 2024
BJP wins but fails to achieve majority

The Bharatiya Janata Party (BJP), together with its National Democratic Alliance
(NDA), did secure a majority in the lower house of parliament despite a sharp
reduction in their seat tally compared with the 2019 elections.

BJP and allies (293)

Congress and allies (232)

2024 L2 A 1 N T
|

2010 T || INc(52)]

|

snd allies (353) : Congress and allies (91)
1
'

0% 25% 50% 75% 100%

A party needs to win
272 seats for a majority
NSNS 2
@loele

'l Source: Election Commission of India | June 5, 2024 @AJLabs

"

Source : Bloomberg, CNBC, Aljazeera

wan1sidony wssA BJP TfAziiuu 240 AUV isibosounuwssawusnsa:Isn:iuu
ogii 293 N Bulioundmanaus:idulslunsou 353 - 415 Al a=tioundn 352 lla:
336 Atvlunisidonsvsoul) 2019 N1a: 2014 nwaAU Mlkrangtemuoasn Ns
Uﬁ§UnQhmU||s\muua:ﬁﬁuo'\ol'fJuIUﬁoanmumnei"lU'm Bue:duwasionAN1INIs
InUInVOuIASYIN?

ognIsNnIUNIAsYgAansaoulnnyuay wssaSgulaguasdonurauInwalunIs
9ONUINSNISAN Bu:duSnus=nunsiAulnvadIAsugnldlus:auguln nazguay
1JugmruigUanennunAvandInSULNaINUIazuSBENFANe

Morgan Stanley Uounsl BSE Sensex 30 9:IAwanaulinusio 12-15% CAGR lia:
AIRNISURNISEBTIRUIANGN 20% CAGR Tubou 5 Uiingntin iIdiogannisiwssa
SgunaduanusnSNuIFevinuunisls BuusEtuiAsugnoNa:nNSItoIndal
iafiusnaw Tnenu:un Overweight Tungu financials, technology, consumer
discretionary lia: industrials vru:r‘iuu:d'lﬁue‘)aﬁqﬁns (Cyclical) LINNIINEW
Defensive la:nuzunAuvuininny

Bank of America UauiUnnunedsti Nifty FUU2024 Rs=AU 24,500 InedunvBusouriu
Tunguilsius:Testsnnisasnulnsiadwugau iaznslharived FDI soufiangu
Financials, Defense I1a:AUSYIENIND VIUz9NAIMNSSUUIIOENIBU steel, power
Ia: utilities 9191WBrYN1SUSUZIUNOU=NAULVUBNASY ITod9NYaAININ
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IN : §gunaarvnaulvIluUNIANISUSINALINTU

What can be expected e * Goldman Sachs lluzun ‘Buy on weakness’ lla:

i overweight Ma1ABUIRY 91N
Higher allocation for rural employment program / financial assistance for farmers. . . . L
Rural support Continue with minimum support prices for major crops Likely Valuation naalunwy Ing MSCI India U
Focus an agri-infrastructure: irrigation, cold storage, food processing etc. Forward PE ﬁ 21x
Support for MSME Ehn;ar:?;;e;gg ﬁ"ﬁ«ﬂ"é’&ﬁﬁﬁiiﬂ??ri in E::a;t—ups. ety . n°_ﬂsu§6nomn:|Uﬂuﬁllﬁtifmielﬁau Inonm
e IAUTN15% CAGR TugoU 2024 - 2025

° &  — ' —_— v ' -
Focus on high value-add sectors for senices exports - where India has already made IUF]I\]UE]\]I’]UQ’]ﬂD’ﬂ\]ZﬂGIU[Oﬂ']a.‘[’Hal\I'lmOIUO\]
Services exports progress - by establishing more Global Capability Centres (GCCs), Global Technology Likely hé’l_\]F]O']U.[lell,iuaud()\]ﬂ’ISIﬁaﬂ[;;]_\][,j']uwvu.[lJ [FIEJ
Centres (GTCs)and Global Engineering Centres (GECs). - — v —
UQQUUG]']\]B'WIﬂOH‘UOUIﬂUIWU\] 18% Vvou
Market cap Suidugnmianiusou 11U

Continued focus on infrastructure creation, through more rail network, along with enhancing Likely, but fiscal allocation
Infrastructure

road network. Electrified around 38,000km of railway lines from FY14-FY23 m ay shift off-balance sheet . _ .
Goldman Sachs Us:1iduidn NIFTY n 26,000 (upside
10%) [nunuzun overweight ngu Auto, Industrial,
. Continued focus on manufactuning, with emphasis on labor-intensive manufacturing through  Likely, but fiscal allocation . . . .
Manufacturing ————— may be lower than expected Telcos lla: Insurance IIa-llu-UWkﬁ‘UVU’]ﬂTth’]ﬂnOﬂ
vuanian
Farm sector reforms Market linked pricing for farm produce Difficult to im plem ent * nJINoTwssA BJP QZIUTHIHUJV']JU'IH A GlS AN
Sgunav:=ausnamituulovrginusalUln guitiuniu
NISWrIUNIASIES1WUFIU IND19ADIIAESS
Land/Labour Progress on sliructural reforms like Ian.d and labor market reforms to create an enabling Difficult to im plem ent \]ULJS:U']ﬂJ.[lJﬂS:[ﬁUﬂ']ﬂﬂ‘S_OI-S"aOUU"IﬂVU
regulatoryenvironment for manufacturing growth. 1

Source : Goldman Sachs
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IN : ngo8Bod:=du atnusS:u:g19

* wWhenagnsuaunaniddevsuonan 1) nusltiviAsugfianoanuFraItiov 2) usltivwanissntudnuvausendnisiAulnauiaue 1a: 3) Fund flow NUNAINUAIBIA
* u:thngoudoa:au Inududuuosusst NIFTY50 A 21,800 l1a: 21,150 AMUEGU

° nour}unu:d’] Ao B-BHARATA lla: ETF lluzunAe WisdomTree India Earnings ETF (EPI US)

* IsWeIndunLNauTeaInulsiin N Financial BIIAUINMUIASYIAY Ia=NAW Industrial, Consumption, Energy AliUs:Tuslionainulnsiaawugiu

Mifty 50 Index, 1D, N5E 022,821.85 H23,250.00 L22,789.05 C23,185.20 +363.80 (+1.59%) INR
EMA (20, close)

24,000.00

...................................................................................................................................................................................................................................................................................................................................................................................................................... b 23,185.20
?' 02:18:34

iy
- I|*'*T'
......................................................................................................................................................... — NN ey
.................................................................................................................................................. M.'"ﬂ*‘
¥

M ¢ 20,000.00
19,000.00

Ll'll
¥ ' “WIM- a M 18,000.00
';‘{I “;r h""'l. I, m'q ,l‘ﬂ""wll

h“
ng' i 17,000.00

Oct 2023 Mar May Jul Sep MNov 2024 Mar May Jul

Source: ASP Global Strategy, Trading View
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Record Q1
Net New ARR

Strong Operating
Leverage & Record
Free Cash Flow

Source: Company Reports

Ending ARR

$3.65B

+33% YoY

Operating Margin

22%

+5 percentage points YoY

Free Cash Flow

CrowdStrike (CRWD US)

Net New ARR

$212M

+22% YoY

Diluted EPS

$0.93

+63% YoY

Free Cash Flow Margin & Rule of 40

35% / 68

nawsouwads:znaunaslnsuia 1

*  sngldiogh $921 &1U IWLVU 33% YoY Andaman $904.7 d1u

*  s1gliiUs:91sioU (Annual recurring revenue) a8 $3.65 Wudu Aind1AAR $3.63 Wudu

*  rnlsenmssududulnFogh $198.7 d1u Aind1AAR $191.3 du

*  rilsgnSsioriu ogf $0.93 IWUVUINGouIRuNUVaIURieuR $0.57 AingnANAR $0.90

e swilsinuadu seliinanen Subscription g $872.2 &1u 1AUIN 34% YoY ANdIAAR $853.3 U Na:
1016 Professional service ogii $48.9 &1U tioondnAnh $49.8 3 Inusneldidoulnryuntiy 68% &uun

9nansy vruRsrelfuonansgliandouatin 32%

e sngldus:9ioU (Annual Recurring Revenue) Dn1siauln 33% YoY dsnalsius:9rsotimuvunnlri

$211.7 & 1iuln 9nTnoundni $174 d1u

*  T&Sunsanuu9n Falcon Platform Guidunwanwoduvedusinfisousou 28 lugariauneguu
IwanwasuIRuo agwidu lupasnuinouUasnAuuUAaNaR Ba Falcon Platform 9:3061kanAnd
Antd9neRanadiazanusniwuUs:ansnmwlumsrinulruaniu Inglulnsunatiuseniuesnanusn
UaRanu 62 usyn 21N Fortune 100 Tunisidon Crowdstrike Tun1sUouiunivAnu cybersecurity
unlunsndu rusugnAnflElunaved Falcon $1uou 8 TugavulUginsiAuln unda 95% YoY

a-floutiunonuidolovesanAluwaniuri

e USGnaulswsuunwaRturiogwroitiol Inalflinasun Al fiidesn Charlotte Al UNIEUU Falcon B9z

doulis:uulouniunoulasnfivauisorinviulfogwigus:ansnawunniu
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CrowdStrike (CRWD US)

Deals with 8 or More Modules Grew 95% YoY

Customers Adopted

5 or More Modules

Strong Financial
Performance

Driving Platform
Adoption

Security Consolidator
of Choice

Source: Company Reports

Customers Adopted
6 or More Modules

$3.65B
Ending ARR

$212M

Net New ARR Record free cash flow,

Delivered significant YoY
Fifth consecutive quarter of (

Landing with
more modules +
than ever before

: Cloud security
gen + provider of choice for

more than doubled 62 of Fortune 100

Platform Built for Consolidation
Single agent
Single Al-native platform

Record Module Adoption
-, Percent of customers with

Frictionless vendor consolidation __ Deals with 8+ modules
~) Immediate time-to-value ~ grew S oY

Customers Adopted
7 or More Modules

*~ 54,6+ & 7+ modules increased

Js:ziaudiArny

snsrlsvusiulnesouvenefd 26 bps 9nUniountinunagn 78% veu:Adnsrnlsiugiuved subscription
VEBAD 32 basis points U19EA 80% BuguRanauirnomIusSENUA THIISIKULIINNNSASUALAUNUAT
Us:ansnwia:nsidnsolugalriianid margins AguVuuu Falcon Platform soulUfiunagns dnsusnsn
mlsonMsAItugIueaNUEN 22% Venem9n 17% Tulneuntin TilssruuvNNISASUALANETY
IRUTAINSnsNdouANTEIETiuNSANIGUIIUR 57% Bus-amoaden 61% Tulnourtin

dnsulnsund 2 UsBnAnsnelfiogiudod $958.3 d1U-$961.2 d1U ANSIANAN $954.6 &u WourilseN
msstunuUnRegiubos $208.3 &1u-$210.5 &U ANd1AAR $207.8 81U lla: UedrnlsansrHoRU ot
Tugioy $0.98 -$0.99 FindnAAR $0.91

dnsunIUUnE 2025 (Fuan UNsIAL 2025) USUUAANSRISTETGIUNeETUBO $3.98 WUSU-$4.01
Wudu IRgununiountiniuadly $3.92 Wudu-$3.99 Wudnu findnAan $3.97 Wudnu USuiurinlson
msantuNuUNAUTEEiuLod $890.1 31U-$916.5 &1U 9 NIAUALLILS $863.6 1U-$913 31U FANdAIA
A $898.2 d1U n1a: USuwurinlsanssoruunoglusor $3.93-$4.03 9 niAuRUelS $3.77-$3.97 AindnAn
A $3.94

JuuaynNIsavnu

dmsulinavnus:e:=dunu:tndeifiurinls fosissnuuvnwals:nounishoanuiAndmMaa:selEius:91
soURIAUIR 33% YoY soulufiunstiannsnilia:usuus=unrunisvedrigtiue:idunssnuulisian
awsnususoiLTsiograition UouuoSU USD329.26 a:idarindnls USD379.98 vrusAtinadnus:e:
101IU=U"S0 lazn19ano:ngewa:aulugodAsiAKulinmstona ItosendegUusiAuBevisasiu
$:AU premium IfoIRBUAUANANTSNISNSIEOU PEG Tuounnn9InNg Bloomberg Rdovisogis:Au 3
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uso ~ | @) CrowdStrike Holdings, Inc. - 1D - NASDAQ # =
o

360.00

~

340.49 | CRWD

CrowdStrike (CRWD US)

0342.93 H349.34 L336.19 C340.45 -1.69 (-0.49%)

@

339.62 | Pre

329.26
0.00

300.00

280.00

260.00

240.00

220.00

200.00 M A Nﬂt“
' M
‘MY L P ‘ 'I"i trw
180.00 “l .h"‘ ‘I[ N M " l'l '..I‘mt
160.00 I“‘ *”‘{lu' "mu ||* | W " ' ll' h"h rl“. l““‘l..ﬂﬁlﬂl
i it 4
M‘ “‘ I'l MJ ‘h""‘ ‘hmlhllpr ﬂl ‘tﬂlwiwk“
140,00 ‘ ! || Mﬂ; LA ) f
' g
120.00 lr%#'“il'q |"l u"' .l"n 'ﬁhl‘ l& Ll
100.00 """2'1‘ W.”if'u
80.00 | __ . §
1|;|’ TradingView @ @ @ @ @ @ 3))
z Jun Aug QOct 7 2023 Mar May Jul Sep MNov 2024 Mar May
Analyst Comments

- UndIAS1:HYN Morgan Stanley (Overweight: $422) uaddnwaus:neunisinsunatioonuirnsinlnia:gueenuizniunannisidansnu software AGulLWUEAD LNTUFUGTESU
catalyst 91nN1SUs:N1AWaNISWISUITNgnst S&P 500

- Und1ns1:K9 N JPMorgan (Overweight: $400) uau0"1waLJs:noumslmsmaﬁoanmﬁnd']msﬂm"§uus\1hqumn Falcon Platform lla:6dueddn Falcon Platform 2:10u key driver Rd1ArY

VouusSuEn

Source: finviz
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FCN Recommendation

Product Underlyings Strike(%) |KO Barrier(%)| Kl Barrier(%) Coup();r; p-a. Tenor (m) Ccy
)
FCN CRWD.OQ PANW.OQ SAPG.DE 80.00% 97.00% 65.00% 11.72% 6 uSD
FCN CRWD.OQ ORCL.N SAPG.DE 80.00% 97.00% 65.00% 11.48% 6 uSD
FCN CRWD.OQ ORCL.N PANW.OQ 80.00% 97.00% 65.00% 11.23% 6 uSD
FCN CDNS.OQ CRWD.OQ SAPG.DE 80.00% 97.00% 65.00% 10.37% 6 usSD
FCN CRM.N CRWD.OQ SAPG.DE 80.00% 97.00% 65.00% 10.31% 6 uSD
FCN CRWD.OQ SAPG.DE SNPS.0OQ 80.00% 97.00% 65.00% 10.18% 6 uSD
FCN CDNS.OQ CRWD.OQ ORCL.N 80.00% 97.00% 65.00% 10.10% 6 usSD
FCN CDNS.OQ CRWD.OQ PANW.OQ 80.00% 97.00% 65.00% 10.05% 6 uSD
FCN CRM.N CRWD.OQ ORCL.N 80.00% 97.00% 65.00% 10.01% 6 uSD
FCN CRWD.OQ ORCL.N SNPS.0Q 80.00% 97.00% 65.00% 10.00% 6 usSD

® Big cap with high volatility : AMD, MU, ASML, NVDA, META, AVGO, CRM, PANW, UBER, EL

Source: ASP Global Strategy
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LuluLemon (LULU US)

) Lululemon Athletica Inc.

17.5%

17%

2,000 15%

1500 12.5%
13144

1000 10%

1834 210.1

Q123

Q223

Q323 Q423 Q124

@ LULU - United States Revenue (Quarterly) (Millions) (Total Change: 1.98%) (CAGR: 1.97%)
LULU - Rest of the World Revenue (Quarterly) (Millions) (Total Change: 31.20%) (CAGR: 31.10%)
@ LULU - China Mainland Revenue (Quarterly) (Millions) (Total Change: 44.61%) (CAGR: 44.47%)
-8~ LULU - Total Comparable Sales Growth (Constant Dollar) (Quarterly) (%) (Total Change: -58.82%) (CAGR: -58.72%)

Powered by @ FinChat

Source: Company Reports

nawsouwads:znaunaslnsuia 1

*  snglfioenunogh $2.21 WU IWLVU 10% YoY find1nnh $2.20 Wudiu

s msiAulavasgonvIeSUANIAURTLIUSIUWANS:NUVOIANRUSER 7% YoY liosndnAnf 7.8% YoY

*  dmsnrnlsiudiueg 57.7% WUVUINGoUIRBoRAUVeIURoun 57.5% AN31ATAR 57.5%

e dmsrnlsamsANtUNULER 19.6% anasNsoviRuanuvedUnoun 20.1% ANd1ATAR 18.9%

*  rlsanSsioruagh $2.54 IWLTUINGouIRuNUVaIURieun $2.28 AndnANAR $2.39

o swidlulnsunatindnisiauln 10% YoY Tasulssnuuinmsiaulnveusielfiuonarnsy Inesneliluansy
IAUlN 3% YoY unogh $1.6 Wudu Tandousneldifanadon 78% Tulnountinunogn 73% TuvruzAseldlu
JuIAuln 45% YoY Uregh $303.8 d1u la:andousnelFRvULINTUIN 10% Tulneurtiunegh 14% uanld

natustelived Rest of World ulimsiauln 27% unogh $282.8 &1u na:idndousielfiodn 13%

e swidnnaudgselulnsunatiinisiaulaRnuinsui 15% YoY Insdufsontioululnsunatso
Hoodie Al Show Zero Technology agnilsfimusielientuaudgrigInaudinisiAulai 10%
YoY Inusnelngnanaos 1) Inudvesdumidtiosinuld TumsinuadwsosnIsvasanAn 2) uAnid
Jrynrunasion Inerlaw:vunaian itiovanganvienalulnsuna 4 U 2023 duwaliinonugiosnisvey
anAlulnsuna 1 U 2024 TlaSunismouduay

*  rlstusiusenunegh $1.3 Wudu aulnen $1.2 wuanulutneuntin THissnuuunINdnsamlsvesaudin
Voo 120bps fossiunuaufnanad SisoutiuAvudunanad Ila=nsivansasondufAunadiinad

ASIAPLUS
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LuluLemon (LULU US)

Js:ziaudiArny

Lululemon Athletica Inc. *  Anl891emu SG&A vonuagn $842.3 au IWUVUINUnauntnn $747.5 &u 1tiogennisadnulu
70% campaigns NsTuurunlkURITLTU souTUfunsidnavalnia:naswisuun digital infrastructure oglsf
MNTISPINNISANTUIUGITNISVE18AD 7.77% nUnduntin
57.5% S88% 57% el 57.7% 60%
% - —— e o = v ' o o v ' 4 =
Ce— *  dwnsulnsuna 2 vasrelroglugog $2.40 Wudnu-$2.42 wudnu lioandnannn $2.46 WuUdU llazuod
s0% rilsansrioRuetluyo $2.92-$2.97 lieundnAAn $3.04

we ® dMSUNUONYS 2025 (Audn UNsAU 25) Uedsteldiogiutod $1.07 rijudu-$1.08 Kijudu IRsuAy

UNdIAST:AANAN $1.076 KiJudu 1a:USuwuAmAMsAilsanSreRuTULNagTuGoT $14.27-$14.47 90
28.5% % — 3 v o —
26.1% - InUAUSVISN $14.00-$14.20 Aind1AAN $14.17

21.7% 20.9%

20.1% 19.6%

20%
15.5% HuUaJINISaunu

14.5% 14.6%

e ® IUsUIMISIRO:veTugoIRsIAMTNISWUROVULA Duiinads:naunisinsunatia:eonunAnsIAIa i1e

4.3% v o = v o v S - 1@ o
Qusmsnauuaaswln||a:n'ﬂsva\ﬂmsmahmoanmmnmmm unlungtuisnduluiruniudadeizauon

0%

Qa2 a2 0223 G323 Q423 - Tus:g=aunv:=gounryulisinuaunsnusumovuln

-8 LULU - Gross Profit Margin (Quarterly) (%) (Total Change: 4.74%) (CAGR: 3.78%)
LULU - Operating Margin (Quarterly) (%) (Total Change: -24.84%) (CAGR: -20.43%)
8- LULU - Net Profit Margin (Quarterly) (%) (Total Change: 236.65%) (CAGR: 164.22%)

Powered by § FinChat

Source: Company Reports AS'A PLUS
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LuluLemon (LULU US)

uso v | @ lululemon athletica inc. - 1D - NASDAQ = 0337.01 H337.76 L314.65 C323.03 +14.76 (+4.79%)
520.00 @

. A
‘"IJ !
l Mu"‘m ",
! T |
440.00 'I nx 'H| u
420.00 r |I1PM'

h, M
400.00 M Ti I
M | ! [ hﬂ
o I‘II'” ,r‘w'*"d.,.h ‘ vafu |1|m‘“*1|#l~llrM'!T / b HTM‘ "J W 1
¥ g LRy |, ¢

360.00 |h w" w IM i “ﬂ'ww"
340.00 “ “. ]
E |+l u .a ‘WI '?m? %l . i”l = l' T i ! ‘I.'I
" '1 W w AL f "
280.00 |" l‘ |‘| ll' ﬁ ] _7_”!{__
240.00 1|.;|' TradingView

Analyst Comments

Und1ns1:K91N Citigroup (Buy) uaao"luaUs:naun'lsImSU']aﬁaonmﬁnd'\r‘immmmmlﬂlﬁuusuhqumnuomkuonans‘g agwlsinmustelfluansgdululfioonurfinUAUNSIASIAAA

Source: finviz
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Meituan (3690 HK)

nawsouwads:znaunaslnsuia 1

Exhibit 10 : Meituan/Ele.me continue to penetrate into restaurants, with
MAU growth of +12%/+5% yoy in Apr *  siwlisousonuiogn 7.33 Kiduatunaou IRUln 25% YoY lazgyeanuiandiA1nn 6.90 hiduatuneou

MAU (mn) *  snslsvudiueenuegh 35.07% Venued 1.3% 9nUneuntinna:gavensfoaninsunanountinh 33.91%
IfenUIFEINIIAAIWENIENTOsR 35.39%

—Mshuan Fooo Deflvery Merchant Fleme Merchant *  dnsrlsnnIsANTUNULENUNBYR 7.1% Vene@oan 6.1% Tudnieuntin ia: 2.39% Tulnsunanountin
1 Iaz8900NUNANIIANAR 5.86%
" *  rilsgnSeonunagn 7.49 Wuduhuou IAUln 36% YoY na:wannauuiauln 71.17% QoQ find1naf 6.00
12 wualungou
10 Us:zisudAry
8 *  mius"wldnaN9IN Core local Commerce Busoussionadifgolia:avonrsiingosnu Useliwuiu 27.38%
6 YoY lsnAfda 0.92% QoQ Unag 5.46 rHijuduneou FindnAAR 5.07 rijudureou THSUISIKUU9N
4 Gross Transaction Value RIWUVU $u608BAI58 Average Order Value Naoad aglsfinuselfinoanun
2 g:aomoavanlnsunanountininaNdauounisasse food delivery AtiosavitoRuunulnsunanountin

D . + — . _ — I s v ] I LI 4
s1eln9nssn Delivery dnNsiaulnain 1.69 nidudnureouluUnountin u1agn 2.11 KJUATUKEIU IWIUTU
SELLSBRS S EI SIS EAS NS P Eee ) i i
Q’J' cE.’f ~:§'~f E ,ﬁ:’hb& S d} d.‘v q’if t:?r &,@WW@' < :5‘* &,ﬁ’hba”r 24.85% YoY s$18lA91n Commission Tun1seaulsaisuna:§uarisagin 2.00 nidudnuneou 1RulnaIN 1.58
- v L v - ¥ 0 :_: v — - v —_
Merchants that reguire delivery service register on Meituan Food Delivery Merchant/Ele. me hijudurgouluriouttin IWLVU 26.58% YoY vru RsnelnoINNsTauagh 1.03 rudUKedU 1ALl N

Merchant apps. 7.75 Wudungauludnountin IWUVU 32.90% YoY

Source: QuestMobile

*  msiAulnvesssiie Delivery TnsiAulnennisinagnsTnuAiSundn Branded Satellite Stores $ao:rinl
$uemsuuIwanwasuaUISnansIANeMISIa:AIRAANANHLINYU 218U Instashopping $1UfMdnsrin
campaign [uuruRUINTUIIA: meituan E90N1s subsidize Tuginudouan Tudouvesuonvedlsdlisy GTV s

iUl Itiosndnisneuinealuds:ina Ingriaw :TuliousevedSuRIWULANTU

Source: Company Reports AS'A PLUS
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Meituan (3690 HK)

UsziiudAry
*  579197Nn New Initiatives 06198519 Meituan Select $u1Jussiv eCommerce n1ssouBailuunguiia:
Meituan Grocery @anunagin 1.87 rijuduneou IAUTR 19% Yo na=gulinisiAuln 0.46% QoQ W1gn

1.87 viludureou And1AAR 1.82 nijudureou MtsnsAlsTUsuaNUIDER 35.07% VUMD
Exhibit 7: Meituan/Douyin local service GTV estimate/calculation and market share at a glance 1.3% 9nUnountinnazgavenemoeninsuianountinf 33.91% lIsoonuInNaIMAIWeNEntiosn

1023 2023 3Q23 4023 2Q24E

35.39% nnanfioANEIeiuAuNUoENIAN delivery REIVU lla: Average order value AKARDAY

GTV
Meituan IHT (in-store, hotel and travel 1 66 2 20 18t 2 28 26 - ° o — : = — p
yoy% : ' ! v e e e e ow s ame *  dmnsaMIsoNNIsANTUIIUINGY Core local Commerce 99nNU198N 17.8% HAMdaN 22% lutnau
Douyin in-store hotel & travel &0 70 97 84 86 104 138 130 v 1 av s v . . . J L. 4 ' I3 J T —
yoy % 6% 412%  293% 1349, 795, 48% 429, 56% nlntavanAiEanuniu promotions/ incentives NIWIUVU agWIsAMU WV new initiatives unasvannu
Others (Kuaishou, Wechat Video Account etc.) o . = - . v e o W R
yoy % :NNISAIIUUVIUNUDYAIN 2.8 wWualurhadu aawa’[hn'ﬂsmnmsm|uu\1'1uaanmogn -14.8% noU
Total 164 237 320 284 274 333 426 394 , . o . . _ L _ ¥ ,
yoy % 2%  166%  133%  140% 7%  41% 33% 38% nourtinn -32% TAlssnyuannasAItiugunibls:ansnawuinvuludouvey Meituan Select 1a:n1s
In-store hotel & travel industry market share AJUAU Fulfillment cost TnRvu
Meituan 70% 0% T0% T1% 69% 69% 68% 67%
Douyn 30% 30% 30% 29% 31% 3% 32% 33%
Others (Kuaishou, Wechat Video Account etc.) Fow Jow Jow Jo%  tow lo% o | oo% HuUaymsanu
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 C X e . v oL - . e .
extrapolating them to Douyin. d IIU:U’]BOIﬂx]ﬂ'ﬂSS:EJ:ﬁUﬂOEJIIS\]HL!U’\')']ﬂUaUS:ﬂOUﬂ'\SVOJﬁJS'\UIﬂII&:ﬂ'ﬂShﬂﬂO’]F\'m fanjusun9:IWBY

Source: Company data, Goldman Sachs Global Investment Research

AUNSINGTUINAING FTEFoITNSIWUANTETNFUNMSAARRLINTU IRfsAEAUNISYIANUTUEIU
new initiatives Atiooay a:foufiunsAiiuguAiUs:ANSNWVouUSEN 9 nnsiAulavaurinlsansi
YoY nla: QoQ uediuasu HKD103.2 nia:idriarlsh HKD129.2

Source: Company Reports AS'A PLUS
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Meituan (3690 HK)

HKD - | (= ME\TUAN 1D-HKEX =18 O115.0 H1i5.0 L109.8 C110.4 -2.3 (-2.04%)
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i |
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so.00 | T Tradl;ilngView @ @ @
Analyst Comments

Und1As1:K91N Morgan Stanley (Equal- weight: HK$140) uoad'm'lsmiaVuTuUs:lnméwﬁumsauqamnﬁu vouzAnTsIzEuTAved food- delivery volume 91989nNNARUIINNISUSINATU
Us:inAfis:aaioad

UNdIAS1:K9TN Citigroup UaIdwaus:naumsinsunatineanuIANgIAATASUISIHUUIINNSASUALAIEIBRATU LNTUNSdUSRsIMsIAUTAVedselimsaulsuIsudUIUoTGUR
aUlngavu

Source: finviz
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CH : FCN Recommendation

Product Currency | BBGCode1 | BBG Code2 | BBGCode3 | Strike(%) |KO Barrier (%) Cou;(;;r; P& 1 Tenor (m) | Kl Barrier (%)
FCN UsSD 3690 HK 9618 HK PDD US 80 97 17.14 6 65
FCN uUsD 2318 HK 3690 HK PDD US 80 97 16.12 6 65
FCN USD 3690 HK 9988 HK PDD US 80 97 15.68 6 65
FCN UsD 3690 HK 9961 HK PDD US 80 97 156.14 6 65
FCN usD 2020 HK 3690 HK PDD US 80 97 15.04 6 65
FCN USD 3690 HK 9888 HK PDD US 80 97 14.98 6 65
FCN UsD 1810 HK 3690 HK PDD US 80 97 14.84 6 65
FCN UsD 3690 HK 700 HK PDD US 80 97 14.8 6 65
FCN USD 1810 HK 3690 HK 9618 HK 80 97 14.21 6 65
FCN UsD 2318 HK 9618 HK PDD US 80 97 14.21 6 65

® Big cap with high volatility : Xiaomi (1810), Anta Sport (2020), Haidilao (6862), JD.com (9618), Baidu (9988), Alibaba (9988), NetEase (9999), PDD Holding (PDD)

* 1sqWdIndununudliinwads:=nounisizauonuINVulain Media and Entertainment, Smart Phone, Travel, Casino, Insurance, Broker, Delivery, Sportwear

Source: ASP Global Strategy

O
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Nio (NIO US)

nawsouwads:znaunaslnsuia 1

*  sqgldiegh 9.91 Wuduneou anad 7.2% YoY toendnAnan 1.075 rijuduneou
*  swidhanenuanviusnausiogh 8.38 WU UKeoU anad 9.1% YoY #nd1Anf 9.3 Wudiuneou
Nio quarterly gross margin *  gonduwausnauslulnsuigogn 30,053 AU anad 3.2% YoY Uoundnn1nn 31,467 AU
25.0% *  dmsmisvusiuagn 4.9% IWUVUINEIUIRLINUVaIUNdUN 1.5% ANJ1AIAN 4.75%
*  amsnrnlsludousneusiogn 9.2% IWUVUINGVIRBaRUVIURoUR 5.1% UosndANaR 9.51%

20.0% . . .
*  vanuvNMIsSANTUWUUNRDEN 5.11 Wudungou MIANINGIAIANLDIII:VIANU 4.77 WUAUKEOU
0, (=3 o —
15.0% Js:inudinny
10.09 . = . 4 ! ]
’ ®  gamVIuSNYUNUNISHAMIAaY 9.1% YoY lla: 45.7% QoQ IUoJ9NsSIAv1810as (Average Selling Price) Hn
5.0% foay vuzRgendiuaululnsunatinasoad 3.18% YoY lla: 39.94% QoQ
0.0% o dnsisludousnausiinsvensmon 5.1% Tulneuntiunlu 9.2% THSuNSIKULULINSIAVEIAUNURA
QL Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI s oo
5.0% 202 2021 2022 2023 2024 ANAY BAIBYSINTVIYIAANKANDAY
-10.0% *  dwndulnsuna 2 uassreldiogiugod 1.659 Hijuduneou-1.714 Hijudureou Fn31AAR 1.438 KU
BT HEOU lla:uavgondiuauayluygog 54,000-56,000 AU AN3AIAN 41,310 AU
Source: Company reports © CnEVPost UuuaINIsadnu

e uztvng Buniusene:Tiaanisnilulnsuna 2 RvenuandiAm Ikgioswaus:nounisiulnsunatnoanuasn
namalunatesiens Ineldsuwans:nuainmsinsiuvedanaiknssuy EV Tusunga ifkusensidusio

Usuansiavngeggsioltion Buduwans:nusienowaunsnlunisririnlsvesusinius:u:e19 na:rlisnAru

SUAVILBIYNUAITIKUWIU

Source: Company Reports AS'A PLUS

Securities




NN (5/0bal Strategy

Nio (NIO US)
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Theme: Sportswear

Sportswear Performance During The Olympics

" {ulundu Sportswear USUASIAEVUTUGOIRA 1 1FiouALituLn Unne Decker (DECK US) 1az On 20.0
Holdings (ONON US) AUSUSTOVU 23.74% 11a: 23.22% mnwaUs:noumsImsmaehqmFirhaonm 15.0
T§#@ngRAIA 10.0
" yonvnaulugou 2 AUaKAWULA 6\116“16"108usahqumnwaUS:nouvedﬁu Dick’s Sporting (DKS 5.0 I
US) 11a: Foot Locker (FL US) Aidugudnuanaudnfiwiia:lawalng nanddiifudyrynnuitlu 00 = i I_ u - - 5 i
foagsoltion NvgaavislusuAIALAUSUASTGRVUIa:NsUSUansI1AEUANALiouad Band 2 s1e 5.0 90 160 130 130 L LR I
GuauilugdnsiedrAryaunususiogng Nike (NKE US) Ainasne:-Tius:-Tostionmswugislunsul 110.0
= J9dunuus:o: dunnisinavuiiwnleaudniv:anvudangifiounsnAuveddt wmnvouaaﬁﬁ -15.0
Ignuiuanauinuvadiulunau sportswear Tugodniounia:nauenAtnasinsvufiwAloautn -20.0
Gusanst) 2000 auiivnuananiut) 2021 wusHuRTRWanauINUIDALFRZATUBIINOURNSINGTUR: 25.0

JLINE S S I . = B S&P500 Nike Adidas Decker M Sketcher M Puma
ISuUVUludn 60 du Tann Decker (DECK US) lla: Adidas (ADS GR) NUSUAoVU 1038 14.5% lia:

7.2% muannu

Note : wamauInuIoABVaIALIUNEU Sportswear TugouRdnsvaTufwaloaUTNUUAWIRT 2000-2021

I n'NDJ’IUnaUnSUO\]huTunaU Sportswear iU sentiment ﬂ\lu IKUIA9INNNSS:UNYFUAIAYAATVOY | uppo esistance
I Dick’s lla: Foot Locker AUs:ansnwuanvu yuUSH1svau Foot Locker §3Uav31USBNAIAII9:
E— X . . . 2o ¥ E e e — I i Price Support 1 Support 2 Resist. 1 Resist. 2
| ISUIKUNTISWUMIVaIEAVIESaUINT Nike TugounSIUragveull unlunantudulnsudavdeuryu
- L A Nike NKE US 96.55 93.39 88.80 98.56 102.35
| S=8=dUNNISIIVUNWA Olympic NR:9avuluiddunsnniIAU | ,
. o Adidas ADS GR 231.0 221.8 207.2 261.3 299.9
I Top- pick Vo\llsﬂunqu Sportswear [N Nike (NKE US) na: Adidas (ADS GR) | Decker DECK US 1.044.31 985.21 910.04 1.027.67 1,.395.47
] | ] | ] | ] | ] | ] | ] | ] | ] | ] | ] ]
Sketchers SKX US 72.87 65.93 62.01 74.47 81.65
u ﬂO’]UIﬁU\]: 1) ﬂ’]SWuﬁO.[ﬁﬁ']ﬂd’]ﬁﬂ’]ﬂ Ei\]wam'OS:ﬁuﬁuﬁ’]ﬂ\]ﬂé—\]ﬁIWUvu Ila:ﬂﬂﬁu'[ﬁﬁO\]Uﬂ’]SIauO On Holdings ONON US 42.35 35.85 31.10 48.14 51.96
douanduAnuiniu 2) N1siNigvulugnarnssunAiRonawans:NUFAdNSINLS 3) IASYININ Anta Sports 2020 HK 87.95 81.65 73.45 94.90 102.7

s:aomdav duwasonsidinuveugusina
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FCN Recommendation

Product Underlyings Strike(%) | KO Barrier(%) Kl Type COUF();: P& Tenor (m) Ccy
()
FCN ADSGn.DE CROX.0Q ONON.N 80.00% 97.00% 65.00% 14.71% 6 uSD
FCN ADSGn.DE BIRK.N ONON.N 80.00% 97.00% 65.00% 14.29% 6 usSD
FCN CROX.0Q DECK.N ONON.N 80.00% 97.00% 65.00% 14.15% 6 uSD
FCN BIRK.N DECK.N ONON.N 80.00% 97.00% 65.00% 13.84% 6 usSD
FCN ADSGn.DE DECK.N ONON.N 80.00% 97.00% 65.00% 13.64% 6 uSD
FCN CROX.0Q NKE.N ONON.N 80.00% 97.00% 65.00% 13.38% 6 usSD
FCN BIRK.N CROX.0Q ONON.N 80.00% 97.00% 65.00% 13.33% 6 uSD
FCN BIRK.N NKE.N ONON.N 80.00% 97.00% 65.00% 12.97% 6 usSD
FCN CROX.0Q ONON.N SKX.N 80.00% 97.00% 65.00% 12.69% 6 uSD
FCN BIRK.N ONON.N SKX.N 80.00% 97.00% 65.00% 12.50% 6 usSD
FCN DECK.N NKE.N ONON.N 80.00% 97.00% 65.00% 12.50% 6 usbD

Big cap with high volatility : AMD, MU, ASML, NVDA, META, AVGO, CRM, PANW, UBER, EL

Source: ASP Global Strategy
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GSPA : Performance YTD +13.8%, ACWI + 9.25%

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group

META US Equity
GOOGL US Equity
AMZN US Equity
NVDA US Equity
MSFT US Equity
NVO US EQUITY
UBER US EQUITY
TSM US Equity
MRNA US Equity
AMD US EQUITY
ORCL US EQUITY
SKX US EQUITY
EUFN US EQUITY
2828 HK EQUITY
388 HK Equity
SMCI US Equity
PANW US Equity
9618 HK equity
700 HK Equity
AMAT US Equity
LRCX US Equity
ENPH US Equity

Stock Recommend

Start
8 Feb 23
17 Mar 23
8 May 23
3Jan 23
28 Aug 23
17 Oct 23
14 Nov 23
21 Mar 24
28 Mar 24
7 May 24
7 May 24
7 May 24
9 May 24
9 May 24
15 May 24
16 May 24
16 May 24
5Jun 24
5Jun 24
6 Jun 24
6 Jun 24
6 Jun 24

Last Price
492.96
174.46
184.30
1208.88
423.85
142.88
69.31
164.39
151.01
167.87
125.92

72.87
23.95
66.02
270.80
769.11
301.90
115.70
374.80
221.73
962.72
122,75

Return
168.7%
71.7%
741%
744.5%
30.9%
41.2%
28.6%
17.9%
41.7%
8.7%
6.8%
9.7%
2.5%
-0.5%
-4.8%
-15.0%
-4.7%
-3.1%
-1.6%
0.0%
0.1%
-7.2%

Support
Level
459.00
162.70
174.00

1015.00
397.00
122.85

62.00
147.00
146.00
150.00
113.00
65.00
23.00
65.30
265.00
738.00
295.00
110.00
359.00
211.00
900.00
120.00

% To Consensus Upside /
Trailing Stop Target Price Downside
7.4% 522.41 6.0%
7.2% 196.22 12.5%
5.9% 219.95 19.3%
19.1% 1213.47 0.4%
6.8% 485.02 14.4%
16.3% 143.22 0.2%
11.8% 88.30 27.4%
11.8% 164.63 0.1%
3.4% 145.80 -3.5%
11.9% 188.39 12.2%
11.4% 138.69 10.1%
12.1% 75.08 3.0%
41% - -
1.1% - -
2.2% 313.45 15.7%
4.2% 1012.67 31.7%
2.3% 340.73 12.9%
5.2% 156.29 35.1%
4.4% 470.66 25.6%
5.1% 236.88 6.8%
7.0% 1006.83 4.6%
2.3% 124.83 1.7%

Weight

6.0%
7.6%
7.3%
10.0%
5.5%
5.7%
2.7%
3.0%
3.4%
5.1%
2.6%
2.6%
4.9%
2.4%
2.3%
21%
4.5%
2.3%
2.4%
2.4%
2.4%
2.2%
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GSPA : Performance YTD +13.8%, ACWI + 9.25%

Port -0.30% 3.06% 4.61% -0.86% 13.81% 41.54%  44.96%
MSCI ACWI -0.29% 1.11% 2.26% 2.97% 9.25%  31.20%  31.50%
Alpha -0.01% 1.95% 2.35% -3.83% 4.56% 10.35%  17.26%
Portfolio Beta 1.24
GSPA Performance Since Inception
% P ASP Global Strategy PA
50.0% GSPA % Benchmark %
1 0,
45.0% China, 9.3% CASH, 10.4%
40.0% EU Bank, 4.9%
35.0% Clean Energy, 2.2%
30.0% Retail, 2.6%
25.0%
20.0% E 7.3%
15.0% -commerce, [ . (1]
10.0%
5.0% Pharma, 9.1%
0.0%
DO OO OO OEOO0O0000<t<t<t<t=<t=r=r=r= <
[V Y Y I Y I I Y I Y I Y [N Y I Y I Y I Y I W [ IO Y I Y I I Y I [N (O Y I Y I Y IO Y I Y I Y I Y T Y IO Y I [ Y [ Y IO Y |
CCCOLSESS>22>x2CcCc5S5 0O D 22QOUCcCCcOoO0LE5s5>>
S8592223<88833532288002288552222<<88 Software. 12.8%
TeRRNETRrogRB T IQeRPRANRNRTR2RER2Rey ’ Tech, 18.4%
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