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n W J i
Key Takeaway : Earnings Growth HUUA@IANUVUAD
& Global : Mid Year Outlook

- Citi : mMaIAsygNalannauingdnansnisinulnsoulnii oy S&P500 U§Ur;ToT'iuIﬁviol|a:ns:mamejumnT7u / luzUn Overweight : S&P500, Japan, IG Bond

- Invesco : IAsugNelanlinouuauwanulngiNansgs:aononsAUs:INABUISUWUAD / UauAuVUsoNa:iuzU" Developed ex-US, Emerging market lla: Small cap
- J.P.Morgan AM : UauiAsugNAITaINSuIFANA Bond Yield 9:NSIA9S:AUEN / IAUSIALVURDNAMISIAUIR IU=ndu Al Value Chain a: Europe

- Bank of America : IASUgR9ansSgs:aonoadliluNAIASEININANoY / soUKUVUNATKNYTU Q3 Kudninsia:Juwa veu:nKuvunidnsiodsa FED annaniUy

5= s

L%

- dUmAlRAnuNTs Debate ASaIsNvedUsu.ansy nazRuWe PCE AJlisuadnanVusio9 n Earnings growth lisiued valuation NavonvadiwalkAuvuidusienau

- 1uzUi Let Profit Run / mindioun1sBoIwu uzunngouBalijotiodd 1UdSU S&P500 ogh 5,375 lla: 5,200 9 1UUNEU Tech, Semiconductor, Quality Growth

CHINA

- folaviAsugnedudaulo / ustinfloedunisitiudd néeifurinlssieManuui soufivasnu KIKO FCN Insuaaiuasudist HSI index Al 18,000 ia: 17,600

6; Stock and Theme Focus

- na:u Payment, Travel and Leisure, Micron

Source: ASP Global Strategy
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VY EIG

MSCI World
MSCI EM
S&P500
NASDAQ
STOXX600
TOPIX
CSI300
HSI Index
Nifty 50
Kospi
Vietnam

Index

3507.8
1086.9
5464.6
17689.4
515.1
2724.7
3495.6
18028.5
23501.1
2784.3
1282.0

Index Performance
1M (%)

Market Performance & Valuation

Market Performance

3M (%) 1M (%) 3M (%)
2.3 dle d.0
4.6 dle 4.9
44 12 413
7.7 17 di2
1.1 14 4.6
B -3.1 1.9 48
B-14 bs |3
9.3 12 g7
6.4 dis 4.4
1.3 (5 46
0.0 q.1 10

12M EPS Revision

EPS Revison
Momentum (%)

Source: Bloomberg as of 21 June 2024

30

25

20

15

10

O 198

l i13.3

MSCI Warld

MSCI EM

B -2sp

PE Band (10 Year)

O 254 25

O 226I
I 14.2
n 12.0
9.9

E I11.1 10
8.9
5
& 8 8 x 8 g 3 & g z
5P & £ 5 2 & £ & £ -
o3 < § = A o] E x L
n a o o g =
7] = o @ =
<< w E T
Z O
. -18D 15D 25D 0O Current - AVG
O\ ASIAPLUS
Securities




Midyear Outlook

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



NN (5/0bal Strategy

Citi Wealth : Renew growth, new challenges

Economic
Outlook

maAsuygnalannauingdndnsnisinulnsoulkiu (Renew growth, new challenges) guAulnlUaudiv
U 2025

AR GDP [anvenesd 2.6% nla: 2.9% Ul 2024 - 25 @10 2.6% Tl 2023) a:Fuioanaduni
2.5% ludanet 2024

ADIFN : 1) NUIWags:AUguuua1vaiwalAulouIgNISIHIUITUIOAUIUNITIAIA 2) ADIWUWIUBIV
1Idongulngiaw:ulounenisAi 3) AMURoaasSNINANEIWaaumAoUS:INANIAVWAIUN

Our favored opportunistic positions

Top opportunities

Semiconductor equipment

Medical technology (DJSMDOQT)

Defense contractors (SPSIADTR)

Strategy

Theme or

Sector

IJoV Fixed Income UnaulalngiawA: Investment grade / IuzU1 medium duration 4-6 U
UaJ S&P500 UsusavLTdsie mid-to-single digit lla=AARU9VUNS:918nduUUANYTU (IngiawA:

healthcare) 9nrnlshudslunanvanannssulia-dnsineniduanad

IASURIIUISUAVUIUT 2024 naunAsTTiAowaUlaUrymKtinaN1Ae&INT IU:UNARAUUSSU
Third Plenum Ifiou n.A. 89ANATUIASNNSHUUNIADEINN Ia:NS=AUIASUIND
UadnadAUSUTUIGTAR 1tiosenaunswaduliuanauinuitinaulond isuaus:o:o10lENs:91e
AOIFSAIER

Overweight : S&P500 (5,600), Japan, IG Bond / Neutral Europe / Underweight Gov Bond, Cash

Al Infrastructure 11a: Semiconductor Equipment IaUs:lostiannnisisvasvlsuuwansu
Electrical Equipment I5iUs:TogtiannAousioun1sWWawuvuain Data Center
Healthcare Innovation yaAsn31AIaAe vruRlsWURD 1a:50uns:918A0UIFsIEIIENAY

Western energy producers (SPTREMRS)

Japan tech/financial shares (NDDLUJM)

Yen rebound (JPYLISD)

Yield curve normalization (US 10-year UST - 1-year UST)

Structured debt (CABS)

Where we are moving to the sidelines

Cybersecurity equities (NQCYBRN)

Publicly traded private capital managers” eguities (GLPEXUTR

Copper miners (SOLGLOCM)

wASIA PLUS

Securities
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Citi Wealth : Renew growth, new challenges

Asset classes | Global USD Level 3 Asset Allocation (%) What the next decade may hold in store for asset classes
Sio sl s 2024SRE 2023 SRE
ASSET CLASS STRATEGIC® TACTICAL® ACTIVE? (Strategic Return Estimate)
e ar as o Global Equities® 6.4% B8.7% T.6%
Developed Soverslgn 18.8 12.7 -6.1 Developed Market Equities 6.0% 8.2% T1.0%
us <kt EhL 2l Emerging Market Equities 10.4% 12.8% 12.9%
Non-US 10 0.8 -0.2
Global Fixed Income 5.3% 5.8% 51%
US Securltized 6.1 81 2
Developed |G Corporates 6.0 8.6 17 Investment Grade Fixed Income 51% 5.4% 4.6%
High Yield 2 0.5 -15 High ¥ield Fixed Income 6.3% 7.9% 7.4%
Emerging Markat Sovaralgns 1 3 © Emerging Market Fixed Income 71% 8.1% 7.8%
Thematlc Fixed Incoma: Preferrads ] 2 2
Cash* 3.2% 4.3% 3.4%
EQUITIES . 2521 g:g 0_?, Hedge Funds* 8.5% 1.5% 9.1%
S s P o Private Equity™ 14.6% 19.5% 17.6%
us 331 331 o Real Estate 10.8% 10.9% 10.6%
S&P 500 331 318 -3 Commoedities 2.6% 2.7% 2.4%
Thematic: Equal-welght S&P 500 0 15 15
Canada 1.5 1.5 o
Europe 74 78 04 Geopolitical events have rarely altered the course of the global economy
Asla ex-Japan 14 1.2 -0.2
Japan 3 3.5 0.5
Small and Mid Cap =8 28 ol S&P 500 Initial impact (%)  30days% 90days %
Core Global SMID 59 3.3 -2.6
Thematic: US SMID Growth 4] 2.5 2.5
Famarging Markat Equity 87 g 03 Average all events -3.3 0.8 26
Thematlc Equity: Healthcare Equipmant and Supplies 4] 2 2
Average ex WW2 -31 0.9 3.2
CASH 2 1 -1
COMMODITIES 0 0 0
Average ex WW2 and cil embargo -2.6 1.0 4.6
Level 3 Global USD Portfolio 100 100

ASIAPLUS

Securities




NN (5/0bal Strategy

INVESCO : Risk assets have more upside

Economic
Outlook

— - o - ey 3 L T - P
IAsygnalaniinouwavwaulnuansgs=aond IkUs:InFAdUSUWUM [noglsUUSumovuiantioy
NFIUAT AUFUNISUSINADEY Y uNAVUIASuIWEYJrynnadunisundwe dourydunisusinn
NAVURINANISY lazBuIRENIASUINYguIRUInlus::610

RuWeusudosavgoslanstUannisindauna Ing DM duqe:UsuaaiSondnansy veu=Adurguiiu
WorssqUsusnovuiludaduaduauyu BOJ VuneniUuagtios 1 ASIUU

AWIABIINNDSTAARS Ila:n1sidonmulnuiawn:tuansy

Strategy

(base case)

Theme or

Sector

nsnashl lus:u=g1ouedidulomaninge 9nsunmsnananvedlanannenibenss:u:duanatiu
wouItiodan Spread #ud FauzUn Neutral Duration / High Quality & non-IG
JuuueuIBIUONFoFUNSWEIdENIASUTRRNaIEAKEUIa:AIsUSBnaAN:ITouRIRUTN
Busourunau Cyclical Tius:TustiondouirsugioWugoia:zwawannolansvu

Kunau Non-US Stock I6ilin Developed ex-US, Emerging market 1a: Small cap 91nnoaansh
douAnay FED annoniUe TnelawnzAu Europe la: UK AlfIsshuuwuiauannisBoRuAu

Aurydu 19ladeduuonainwugiunavu mirunasnuaiaiwuuirinnisasnu

nstliinm Best Case Ruonauavds=auilrnuei$o a: FED annenideldiuinnanaAnm duseu
Hu Europe, China, Emerging Market lla:iu Small Cap soufiinduanainnssu Basic
resources, Industrials, Financials dounsnanskiinu:un High Yield Credit

KINIAA Worst Case Ruiiloavsn nilkgiosnsnonidoununa:ifiniAsugiananog Iu:undonuan

Kunau Defensive (consumer staples, health care, utilities)

Source: Invesco

Baseline
Disinflation through 2024, second half growth reacceleration
towards trend

Global growth stabilizes and picks up towards (but remains below)
trend rates in the second half of 2024, with disinflation generally
continuing and policy easing beginning to unfold in many major
developed economies. Real wage growth should also pick up.

The rest of the world to see a better growth pick-up than that US.
Europe and the UK to have better inflation experience and sooner
rate cuts than the US. Chinese growth has also stabilized and may
improve in the second half of 2024, given further fiscal stimulus.

Our favorite picks...
«  Equities:
- Cyclical equities, including value and small caps

- Developed ex-US and emerging markets equities

= Fixed income:
- Meutral duration

- Higher quality non-1G credit, including bank loans and high
yield credit

- EM local and hard currency bonds

= Currencies: Non-USD FX, such as EUR, GBP, and ERL

Securities

wASIA PLUS
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INVESCO : Risk assets have more upside

Asset average total returns (USD) around first cut in a Fed loosening cycle
m 12 months before the first cut  m 12 months after

Global assets

%
20

20

Equitias Governmeant bonds Corporate 1G Corporate HY Real estate USD Index Commaodities

S assets
%,
15

Equities Government bonds Corporate 1G Corporate HY Real estate USD Index Commaodities

ASIAPLUS

Securities

Source: Invesco
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JP Morgan AM : Strong Economic, Al is just getting started

Economic
Outlook

manisniuelundulnase:Usuanavindo 3% nasnuonnwnodanazAsawuvulu
dns1y:aanday laze:Usuaglunsau 2-3% Tus:u:919

AAS1 FED 9:AvnaniDuguenounuisligunasnll Suleisuannanilunindre=1dudeds
uonsogdunsweidey agwlsfinua1n 10Y Bond Yield 9:nsufos=AuadiionannIASIi
N1S9aNWUSUMNSIIUIULIN

ADWIFDY : N1SIFONANANSY Ia:nTSgAans

Strategy

(base case)

Theme or

Sector

nsasktiinauleondnsinenidos:Augana:usensnginoausnlunssis:rt
soufividns=91eA0IAwY / IuzUn IG US Bond lla: Duration Us:unnu 3-5 U
nararulnusllivususiovulision valuation 9:gundo 1tosenTunio:Ruilogouqussn
vunlrnganunsnausiosiunulUiiandn duwalk ROE nazrilsguvusioitio

Positive on Europe 91nIFsugNanavu milsnwannauvuilaia:nissoRuau
ryduilonaVusonuiAsugnolnsuds:lusuanivuiweo nisidagundaaizalasasieen
corporate governance llaz=UNadnuUANEIAEY underweight

Idonndu Technology, Consumer Discretionary, Healthcare 11a: Industrial 91nnultiu
fnlsAmaiRulngosrania:irundnastnAIAIRULA high single digit

Real Estate l1a: Mid-small cap UnaulannmoniteUsuanay

||u:lj'1a\1r1uiu value chain vouJ Al : semiconductor, software, robotics, applications

SoURIUSENAgIUISNIWUWAWER US:EnSNnaw 91N Al

Source: J.P. Morgan Asset Management

Equities can thrive in most inflation regimes
S&P 500 Yoy performance in different inflation regimes (1950-2024)

16%

145

12%

10%%

8%

6%

4%

2%

0%

10.7%

13.8%

8.7%

0%%—2%

2%6—3%

3%6—5%

Sources: LP. Morgan, Bureau of Labor Statistics, Bloomberg Finance L.P. Data as of March 31, 2024,

O

ASIAPLUS
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JP Morgan AM : Strong Economic, Al is just getting started

Firing on all cylinders: Al is likely to increase revenue sources, reduce time to market and lower costs

Sector applications of Al

. S Advertising & Retail & Energy & . Business

Smart implants
(ex: hip & knee)

Medical imaging

Pathology detection

Personalized medicine

Identify biomarkers

New drug development

Analysis of genomic data

Physician point of
service tools

Sources: P Morgan, Morgan Stanley. Data as of March 31, 2024,

Source: J.P. Morgan Asset Management

Al thematic
fund offerings

New trade pricing tools

Generate client
portfolio reviews

Automated trade
prices, execution

Al portfolio management

Increase trading velocity

Product cross-selling

Marketing efficiency

Enhanced ad targeting

Recommendation engine

Higher ad conversion

Ad auction dynamics

Content creation

Customized travel
itineraries

video game development

30D shopping
& product try on

Sidewalk robots
for deliveries

Supply chain efficiency

Inventory management

Demand prediction

Truck routing capabilities

Higher fleet utilization

Autonomous fleet
networks

Al tools for pipelines

Geological models

Al-enabled
microgrid tools

Energy usage analytics

Energy trading
enhancements

Labar scheduling

Reservoir optimization

Leak detection
& track emissions

Customer analytics

Insurance claims
& records

Transcribe & summarize

Client onboarding

Developer tools
& assisted code

Al-related consulting

Integrated smart
home interface

Autormate back
office tasks

Fraud prevention
& protection

Cybersecurity
capabilities

Risk assessment
& management

Accelerated data analysis

Predictive madeling

ASIAPLUS

Securities
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Bank of America : Don’t worry be happy (only US)

Economic
Outlook

ﬁmﬂsugﬁoah§gr‘iﬁ’1a‘\1E:aaﬁoauhjh?ﬁfyrmmms|ﬁm|ﬂsugﬁonmnas IJunisnauringdauna
MnNnauntinaglus=aAuguinuuna

n1sYvuNaugs:audnia NasusIinaduinregunazansiNisininsgis:niunsinsanogius:nu
ANINORAR

Strategy

(base case)

Theme or

Sector

uouldnAsli S&P500 Aul 2024 A 5,400 97 IngsouRUVLNATHY Audndnsia:Juwa vruznKu
vunAIEn9: KNS WanoUINUARG NMeKnad FED annaniDundosno 6-12 ifou

ARAIISNEU 7 Mag IAUlns:aofo9utiy 3Q24 neuv:wannauusuiavulu 4Q24 vrushrnls
VouRsti S&P500 9:IAUlILUISIAOVURUIIAUT 2024

ABtEUNNSIAUIANIASUZAY Global Wave (Indicator vod BofA) vanggiosaitiod 1I0UTade
uonsiedundweidud Inurasentinugnman nanarulans:TAuanauINuaaus1o 16% Tudn
12 InouvnUN

Consumer Discretionary : aoniDgLinugacan la:selagusinaimulnnuunisidsne
Financials : TiUs:Tostiennenionegius:Auay vruzn EPS GA9UEUWOUM

Real Estate : $71A10N a:ffounouiFednis Refinance Ho8AoNITUSAUZINED
Energy : Uaus1AUNJURAU Brent oajr‘i $86/bbl. Tul 2024

Source: Bank of America

Exhibit 17: Mag 7 EPS growth outpaced 493 in 2023, but gap is narrowing
Yol quarterly eamings growth of Mag 7 vs. Other 493 (1020-4025E)

120%
100%
80%
60%
40%
20%
0%
-20%
-A40%
-60%

m Magnificent?
B 5&P 500 ex. Magnificent 7

O OO0 — — — — NN e e ) ) w o wlold
L T e Tt T T T e O e T O T e O O e e T O e M s o i A L A "R T3
OO OO0 00000 O o o o™
SNRSERGYERNASSNRSBERY55RY

Source: Boft US Equity & Quant Strategy, FactSet. Current constituants, CONsensus estimates

Bof# GLOBAL RESEARCH

Chart 1: The Global Wave improved again as macro data continues to strengthen
The Global Wave

65

(Hoba | Wave

23

8889290919293 05096 37 JE 00001 02 D3 04 0506 0F GEO2 10111213 4151617 18192021 2233 24

Global Wave & Trough < Peak

&_r) ASIAPLUS
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Weightin | BofA
Sector S&P 500 | View |Bull case Bear case
Commaodity cycles end w/ oversupply; not likely if CEO pay is on ESG /div targets, not production. |Lowest Quality sector based on S&P rankings
Avg 5BE/bbl. Brent in 2024 (house view); attractive FCF even at 570 High GHG direct emissions profile + secular headwinds from renewables, green capex
Energy 4.7% o/ |Inflation-protected yield Ceasefires, peace breaks out
War pushes energy security ahead of decarbonization
Re-rating on capital and supply discipline, IRA beneficiary
Fed done hiking Broad based job loss driving increased turnover/marks in residential real estate
Housing benefits from structural shortzges Long duration (AMZN + TSLA - 50% of sector), AMZN - COVID demand pull forward
E?;E;::;r:aw 102% oMy | Positioning: long-only fund and hedge fund positioning near historical lows Expensive (butin line ex. TSLA/AMZN)
Real wage growth positive, Recovery regime beneficiary More rate hikes?
Consumer resilience - B5% of US momngages are fixed, Boomerwealth transfer; goline spend accel. Temu
High quality and low leverage; Mispriced risk: Lower EPS vol than S&P 500 but high price beta Rising deposit costs & increased regulatory risk after bank fallouts
Financials 13.0% OM  |Higher interest rates vs. prior cycle; 100% hit rate in Recovery regimes; historically inexpensive Commercial Real Estate (23% of total loans)
Regional Banks - 2% of the sectaor; Positioning is excessively light vs. history
Inflation protected yield, adequately pricing in refinancing risks assuming peak short rates Commercial real estate risk
Real Estate 77% oM |Inexpensive and unloved by long-only funds and hedge funds; Real asset, but also a bond proxy Biggest exposure to refinancing risk, most negative rezl rate beta
(RE office - 3% of market capitalization
Underimvestment in manufacturing, single family, mining over last decade drives higher retums Most exposed to China (along with Tech)
Materials 24% MW |Continued capex cycle Ranks last in our tactical quant model
Potential recovery in goods spending (exposed to housing/autos/etc)
{(apex, automation, green solutions and re-shoring beneficiary Crowded (overweight by both long-only and hedge funds)
Industrials 8.8% MW | Half cyclical, half Quality Rising eamings volatility amid de-globalization / less diversified end markets
Fiscal stimulus (bipartisan infrastructure bill = 11% of nonresidential construction spend)
Stable fundamentals / defensive hedge Renewables / green themes were bom during ZIRP, not 5% rate world
Utilities 236 W |R.l!'|..lr Enf_:rgy transition beneficiary Dividend ],rin.ald s, 10-yryield below p-:u.st-GFC_:-.n.rg. .
Disinflation and lower rates Has lagged in Recovery/Downturn regimes with a 0%/ 12.5% hit ate.
Positioning: long only funds at 10yr high
Communication #1 in our tactical quant model Positioning risk rising, high expectations (LTG forecasts)
) 9.5% MW  |Big buybacks shortened duration risk Headline risk in 2024 regulztory, anti-monopolistic
Semvices X i )
Valuations reasonable Too big to grow; Corp ad spend slowdown potential
Secular themes (A, cloud, telecommuting, robotics, etc) & re-shoring capex Peak globalization (most multinational sector); COVID pull-forward as extreme as ahead of Y2K
Technology 293% UMW  |Long-only positioning risks subsided Regulatory / anti-monopelistic overhang; expensive, crowding risk in NVDA/MSFT
Clean balance sheets, strong margins, positive earnings trends; Al arms race De-stocking risk most evident for semis, tech hardware and autos
Defensive sector offering secular growth Positioning: ovenweight by both long-only and hedge funds
Baby boomer spend beneficiary Gov't exposure ahead of fiscal austerity; election year — headline risk on drug prices
Health Care 122% I Select stocks benefit from Al Increasezc;abcr intensity, care mrker?harder to a}:JET.DmaT.E o
Expensive on some measures; higher refinancing dollar risks than other sectors
Mo matter what, we still have to eat - defensive hedge Underperforms in Recovery regime
Consumer £0% UMW Benefits from white collar recession/consumer trade down Ranks poorly in our tactical quant model; lower quality vs. history
Staples ' Hit harder than Discretionary by regressive oil / gas tax - low price point retailers hit

Deflation risks; GLP-1 - thematic overhang

Source: Bank of America

ASIAPLUS
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US : i NNADINISEOIWU lIUu=UNgauBaliJogoM / IU9SU 5,375 1a: 5,200

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 o8N 5,375 lla: 5,200 9 / Consensus Uauithauli 5,198 9 Iny Evercore [Rguanh 6,000 97 (GS, UBS lla: BMO fi 5,600 90)

 (J29u13u4 : US Election Debate (27 i0.9.) 1a: Wunilo PCE (28 0.¢).)

S&P 500 Index, 1D, SP 05,466.77 H5,478.31 15,452.03 (5,464.61 -8.55 (-0.16%) usb
Vol 4.696B
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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, Applied Material, Qualcomm, Micron, Texas Instrument, ADI
- 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, Zscaler

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)

- Home Builder : D.R. Horton, Home Depo, Lennar, S&P Homebuilders ETF (XHB ETF)

&_r) ASIAPLUS

Securities

Source: ASP Global Strategy
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US : KIKO FCN Recommendation

Product Currency BBG Code1 | BBGCode2 | BBGCode3 | Strike(%) |KO Barrier (%) Cou;();l; P8 Tenor (m) | Kl Barrier (%)
FCN uUsD AMD US CRWD US TSLA US 80 97 20.76 6 65
FCN uUsD AMD US TSLA US UBER US 80 97 20.1 6 65
FCN uUsD CRWD US META US TSLA US 80 97 19.97 6 65
FCN uUsD AMD US META US TSLA US 80 97 19.92 6 65
FCN uUsD CRWD US TSLA US UBER US 80 97 19.51 6 65
FCN uUsD AMD US PANW US TSLA US 80 97 19.33 6 65
FCN uUsD AVGO US CRWD US TSLA US 80 97 19.24 6 65
FCN usD AVGO US TSLA US UBER US 80 97 18.34 6 65
FCN uUsD AVGO US META US TSLA US 80 97 18.31 6 65
FCN uUsD AVGO US PANW US TSLA US 80 97 17.38 6 65
FCN uUsD AVGO US MSFT US TSLA US 80 97 15.92 6 65

Source: ASP Global Strategy

O

ASIAPLUS

Securities



China Market

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



NN (5/0bal Strategy

CH : aaiaviFAsugnvgvoonuilunoun

China's Recovery Imbalances Ease
Industrial output expansion slows as consumption beats forecast

/ China industrial output value added Retail sales

20%yly

10

/___/\."-/\/\’_/_“"'\/\ i
10

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

Source: National Bureau of Statistics, Bloomberg
Note: No single month data for January. Jan.-Feb. data is combined by the NBS. Bloomberg

China's Real Estate Slump Drags on Investment
Overall investment bolstered by infrastructure, industrial spending

/ Fixed-asset investment (%, year-to-date) Property investment (%, year-to-date)
40%vyly
20
0
-20
-40
| | | | | ==
2020 2021 2022 2023 2024
Source: National Bureau of Statistics, Bloomberg
Note: NBS only releases year-to-date figures for investment. No single month data
for January. Bloomberg

polaviAsugnaluifiou w.A. duaveonuuauwanu Iugidunianiswania:nianisainuususoanayd Ine Industrial Production 150U W.A. V&8619 5.6%YoY ANIIAIAN

6.2% llazanadaNIRouNaun 6.7 % lia: Fixed asset investment InoU W.A. VEN9AD 4.0% YoY AINdIAIAIAzIRDUNDUN 4.2% VouzNN1nadunisusnSweaguooulinlngsin

Uuinou w.A. haMd 3.9% YoY KARDANGAUUAVIR N.A. 2015

* fnu CGS International oy MWIMSNISHANSIILTABOIWUIBDUUVOILEOUU Vru:N JPMorgan lla: HSBC uavdniinouidulllnguna:0uinsnisiwuiRlIWoanauAIAInay

* UniAsugAansus:91Us:InAIUVEY UBS UaJ 0AVIg0dInISUNSWEVaIIUUN:In:S:AUMdaludndaviivaiuizouinuniin 9anniswaunatguloungagsmaltiol

* oglsfinmunAn1susSInAG&ryry1ruNFAVULIN Retail Sales IFoU W.A. VA2 3.7% YoY aund1A1nn 3.0% nazwuvueinidiounaun 2.3%

Source: Bloomberg
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CH : n1asSginsoudfisunannnisivu

China's Short-Term Interest Rate Corridor China's M1 Money Supply Contracts by Most On Record
Market rates have fluctuated around PBOC short-term policy rate Decline likely due to arbitrage crackdown, developers' poor cashflow
/ PBOC 7—day standing Iending facility rafa M China Monthly Money Supply M1 YoY - Last Price Lao

/ Interest rate on excessive reserves deposited by banks at the PBOC
/7~ PBOC 7-day reserve repo rate 7-day interbank repo rate
4% 30

=)
0]
=%
(@]
— :
— - 2 =
10
"
l o
(0]
T T T T T T T T T
2016 17 18 19 ‘20 ‘21 ‘22 '23 2024
1996-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: People's Bank of China Source: People's Bank of China Bloomberg @

. |L‘io5uwsﬁ'uhum (19 0.9.) AruzNssUNIsANURIlanannSwegvaudu (CSRC) Us:nnAinsSausanuinsmisinulunisusunan STAR suildunainnsousourulunguinalulad
Junazean:ideulunainrannswgiBedld Insidunisaduauulussnaan:iTeuidaruniw IWLwanauinulAgiioAuuINTU SoUfivauIaSUNISAOUSIUNYNISIIA:N1SooN
WanNnu7innaiNKHateuINvu 15U MS1a1SoUWuUs la: ETF

uanNUmatAnannswegdouny IWedn InSeuaurynitiunadnuluduanuisnidiiuanaruoulunisgornanswelunainranndweagoanuli wius:uu stock connect adaaUu
UiWguanadnusasIainitunauisnlananurgsuwunwanwasuaunaals nitinatananndwegdoununinavegs:nonnisnunounisifiundiiuduwadnsudinainuiu

vru:A (20 0.9.) SUNANSNaNIUGURAIINSINONIUY Loan Prime Rate 1 U 1a: 5 U mufnainAn oai'hﬂsﬁmugd'lsmn'lsnaw|wud'\a'mLJ§U|U?iuquUU']an'l\]n']S|Tlun§\1
Ty TnwoneidaguldldansinoniUus:u:§udmnsngo soutivonvlsnalagoviewusunssglunainsaviduinsaviolrulunisusuaniwaadauniuds:ansSniwuinnan




CH : 1auinvnalsnsau HSI Su 18,000 A1u 19,600

. [ihﬂnaqns'uaﬁuUsTug'lus:a:e:iu IR CToN15VUs0990 1) valuation AR 2) msn"n%ﬁuvauJna\]r!uchazﬂﬁ 3) AoWAANIUAISWUTU Q2 11a: 4) IR3NYIUININOEINT
aglsAnUGIIUIKUdrYryInuNIsWumavaunlsusEnann:1doulu Q1

* nu:UnfieniaduniswWusmo / ifurinlss1ufonuuA Insuedanuasuast HSI index A 18,000 ila: 17,600 ia=ussinulknyinalinean 19,600 Kankan 18,000 9A IuzUrgAITunals

* 1sqwdIndununudliivwaus:=nounsiBauonuInNVulain Media and Entertainment, Smart Phone, Travel, Casino, Insurance, Broker, Delivery, Appliances, Sportwear

HKD

Hang Seng Index, 1D, TVC 018,199.14 H18,240.13 L17,968.37 C18,028.53 -306.80 (-1.67%)
Vol: The data vendor doesn't provide volume data for this symbol.
EMA (200, close, 0, EMA, 20) 17,654.27 *-

20,000.00
19,636.23

19,000.00

' J ) oY
'T' i+l+ ' h ii-'l ~ ) J '*i“ +|¢

m 18,028.53

18,000.00

15,000.00

Jun Jul Aug Sep Nov 29 2024 Feb Apr May Jun 8

Source: ASP Global Strategy, Trading View
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CH : goBoinunAls snumdnwauds:Nnounish

Positive Outlook Theme

- E-commerce : JD.com (JD US, 9618 HK)

- Entertainment : Tencent (700 HK)

- Smartphone : Xiaomi (1810 HK)

- Delivery : Meituan (3690 HK)

- Travel : Trip.com (TCOM US, 9961 HK)

- Macau Casino : MGM China (2282 HK)

- Insurance : Ping An Insurance (2318 HK) , AlA (1299 HK)
- Broker : HKEX (388 HK)

- Appliances : Haier (6690 HK), Midea (000333 CH)

- Sportswear : Anta Sport (2020 HK)

Source: ASP Global Strategy
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CH : KIKO FCN Recommendation

Product Currency BBG Code1 | BBGCode2 | BBGCode3 | Strike(%) |KO Barrier (%) Cou;(:;or)\ p-a. Tenor (m) [ Kl Barrier (%)
FCN UsD 3690 HK 9618 HK PDD US 80 97 15.28 6 65
FCN uUsD 2318 HK 3690 HK PDD US 80 97 14.22 6 65
FCN uUsD 3690 HK 9988 HK PDD US 80 97 14.05 6 65
FCN uUsD 3690 HK 9961 HK PDD US 80 97 13.93 6 65
FCN uUsD 3690 HK 9888 HK PDD US 80 97 13.67 6 65
FCN uUsD 3690 HK 700 HK PDD US 80 97 13.39 6 65
FCN uUsD 2020 HK 3690 HK PDD US 80 97 13.31 6 65
FCN uUsD 1810 HK 3690 HK PDD US 80 97 13.22 6 65
FCN uUsD 3690 HK 9999 HK PDD US 80 97 12.5 6 65
FCN uUsD 3690 HK 9618 HK 9961 HK 80 97 12.32 6 65

Source: ASP Global Strategy
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nau Payment [ngiawA: Paypal USufoad havlwBrynun1siiavuanAIvIniwuaivu

@ PayPal Holdings, Inc. - 1D - NASDAQ = 0.84% usb -

| 59.12 | 0.00

@ sa - nvse 9.8 25.00%
22.50%
20.00%
17.50%

15.00%

12.50%

10.00%

7.50%

5.00%

M A
‘

i/ Y A .Vfl l \/ 1 |
v -2.50%
-5.00%

-7.30%

(50 s.013]

17 TradingView @ _12.50%
16 Feb 14 Mar 18 Apr 15 May 20 Jun 17 Jul

Source: Company Reports

GUATIFIU WWDC 2024 vad Apple RIAVUAIAAUR 10 Dnuneu Ruuun ufivdeadu snAKuTungu
payment 9610 Paypal (PYPL US) USugoadluiidondn 10% veu:i Block (SQ US) USusioadus:uru 1% rag
165U sentiment 189aua1NNY Apple AIGTNSIUARD:

®*  Tapto Cash: leoéﬁéosTﬁujT& iPhone Tuansyg auasn&uia:Suiiutinu Apple Cash Taee IWoIIA

In=aovinSodvnfounAu [ng9:10uN"srNsSNSSUIIUU Peer- to- Peer TU ecosystem Vou Apple

*  Expanded Apple Pay: nouti Apple Pay anunsnlduuliiuuiusidisesinaniod ueniktioann Safari
Soufiv Firefox, Chrome l1a: Edge Ine9:308lAlGuudunveu Apple awnsnninfigna:igeu Apple

Pay TiineVu uns:=aAu Apple Pay IKIJufioidonn1ss1s:Runnankansoavu

*  nmsgnian Buy Now Pay Later: fiund Apple 2:Us:n1AgANTSIKUSNS Apple Pay Later Tuan$y s
USBNrAuRSsURY:IUARIUSNISWOUBTS:WUURsIASAR/IRTR Inoe:10uwusTnsiu Affirm AIKUSNNS
futiogido nisiasunlavtia=rioulifunagnsved Apple RiounnsuauAoIFonnisEns:RUREAnEU
na:UaonnulAglEaulu ecosystem

MsiAWaNATU7iFU Fintech Tundutived Apple duwans:nulnensasio Paypal lla: Block [ng Paypal T6ii
AWWeNEUTUNSVENEZIUANARIEUSNTS Venmo ogiurolliod vruzA Block AlNMsWsun CashApp IWioun
INIAU Venmo soulUBiuusnns BNPL Aiidadn Afterpay IIsifudedusinenedryidodoundonunsnainliiu

Apple KaINNSIUAGD Apple Pay RTWI99SMINGT0 MuNaNNISINGTURIWILTU

Uzt switch en idiosonistues1ARUGIAIVINTRIBISINY:gounuUTRs1MaNUIsNUSURIVLITUS 08U
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Micron InSgusigviuwads:nounasludunirlt AMmoanUAIaINSy AD8IISVHYUINNY DRAM/NAND

*  57A1KU Micron nnsususovuifiou 50% AansduRinisus:nAwaus:nounisinsuna 2 (Fugn nuNwus
2024) fogiisdnuuINKWaUs:neun1shioanuEingAA weunuidumwyainisiiusioednisioition Inslawn:
s1Aved DRAM Adinsitudsegaiainssennsiaulnvessu Al ueneandulugod 2 &UarRtinuun Gald

© icron Technology . 10-NASDAG. <% v oo Jedunuuvinmsiindins1:AldTnsUsSUsAITruNeTUoEsoItion (TUAIIK 11/06/2024):
[144.19 | 0.0 -144 19
@ sex- ceoe 4.75 60.00% - . - ° o Tud e - x ot .
ry— *  UNJIASTHIN UBS duavAmu=unldn Buy inususinidarnungvuan $125 urogn $155 roru Ine
~ 55.00%
UOJ31 high bandwidth memory Ao wdnduaguiniuniswan GPU d1rSu datacenter laz6auoy
45.00% Sndmsrnlsiudu=aunsnveneafivinsuna 4 U 2025
40.00% o .
- *  UndIAs1:A9N Bank of America USusnAdnrunguain $144 unegn $170 soru uayanisiauln
30.00% VousU Al PCs lla: smartphone 9:308ruusielnliinulnia:A1nausena:auisnddndounny

25.00% i S S o . .
NISAAINNUINVUILDINYUNUAIIVIOUN Samsung lla: SK Hynix

20.00%

SO 11442 *  (In3IAS1:K9N Cantor Fitzgerald USusnAIUmuneiuon $150 Unogii $180 sioru Insuaidtwa
o Usznoumslasuna 3 9:0onuifiuinsingana Tisuissnuuonmsiaulaved Al lazoUavAngundn
— - _W‘/—/m o0 aniu
_5.00% *  UNJIAs1:H9N Susquehanna USusiAitdnungiuan $143 unogn $185 sioru Ineuogdusenii
-10.00% . .
3 TradingView P AOWAWNSNIUNISIWU Average Selling Price vod DRAM/NAND 89:308HUUNISVEI1UAIVOIINST
Apr 8 15 22 May 13 20 Jun 10 17 @ ﬁoﬂs

*  (n3IAST1:H9N Stifel USustAITMUNETURIN $145 UegR $165 roru Inauousne=IRunsWusd
vous1Ae DRAM/ NAND Tu Q3 ia: Q4 unnlungniiu Aowsiosnsigue:aduwaliuseni

ﬂO’]U?l’]U']SﬂTUﬂ’]SIVTiUS’]ﬂ’W’]EJIﬁU’]ﬂ‘I‘;U

*  UndIAS1HIIN Wells Fargo USushAidnruneiuein $135 unagh $190 Tnsueddnrsanssonue:

AWNSOVENEAT $15 99NAUFEINTS Highbandwidth Memory Ay
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Micron InSgusigviuwads:nounasludunirlt AMmoanUAIaINSy AD8IISVHYUINNY DRAM/NAND

Exhibit 4: In DRAM, we model a 108% trough-to-peak increase in
ASP/bit vis-a-vis 76%/93% trough-to-peak increases during the
past 2 cyclical upturns...

Micron’s DRAM ASPs (1Gb) on a guarterly basis

*  USBNInSEUN9:s1evUwals:nauNsinsud 3 (dudn wnuniAu 2024) TudUn1kt Suwsn 26 DnuIBU viu=Nn

4 D ;S‘% trough-to-peak
3.50 n1usBnARsTelnv:=agTukou $6.40 Wudu-$6.80 Wudu uasdnsinmisiufuagiugoy 25%-28% lia: Uy
3.00 ° _ 1 v [ 1
250 / nnlsgnsroruatilukog $0.38-$0.52
2 D0 - o — . _ -
. *  Bloomberg consensus AMAS18IASOUY:00NUNLN $6.66 WUSIU IAULA 77.54% YoY VEIUAD
100 10m% wouan- | Ansonululnsunan 3 Inenatindins :ANR319:IASUISIKyUIINNNSIAUTRVESTETATUL DRAM A
0.50 2 H ' :
0.00 — ! 1AUln 75.43% YoY mAnsonuidulnsunan 3 nazimuln 12.72% QoQ Ankonu 4 Insundnn uegn
T RS NNOO TS nNOOE - OOD D oo T O 0 D W
o303 RREReR3ERTRIEEE 23Ty FY $4.16 Wuau
Source: Company data. Goldman Sachs Global Investment Research *  soulUfiusnelsionn NAND Amndne:IAuln 87.34% YoY Unogh $1.90 Wudu MtUndIns1:AAIAGN

- . . . . Snsannlsiusiuv:00nU0ER 27.15% WANNEULI9N -16.10% Tulneuntinna:venesioan 20% fu
Exhihit 14: We believe there is still runway left in Micron’s EPS v ° ? °

revision cycle Tnsunanountin veuzAuerlsansseAulsn $0.50 wannauunrnlsansenuidulnsunan 2
Evolution in Microns NTM EPS Street Consensus
*  S7IAINIIUSEN:=AWISNSIBIIUWAUSNOUNISOONUIDENININSINIS18TANIa=NS 99nN1sWufavesU
215
KUSEAOWINY DRAM lla: NAND [ngiaw:znonusiounisagwiiuinsslusy HBM sogiisynuuan Al nulu

=10 datacenter lla: Al Devices lluzUangesa:aulugosfisiAiuinisgono HoaursnadnuuuNednuUsal SCB-
- | SEMI Admsadnuegjlu Vaneck Semiconductor ETF Bulidngdounisadnulu Micron ogj 4.16% 9ndndou
Hﬂ‘\_& J_J_r n1sadnUAHLA
S0
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Source: FactSet

Source: Company Reports AS'A PLUS
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Theme : Travel & Leisure nMMnd19:InSuds:losulugaunnsou

Investment Idea Travel & Leisure

" Aulundunineatioununisnouined AMn3e:lnsuds:Tesulugounasou funbv:iwsrynuisinanu T —

NINUIWO KAy Morgan Stanley lla: AlphaWise Un1sd1s09wudgusInAs1001uSAUIUIULIN 7 (5
oIWUAY=IAUNNRevIRalugoInaseul InunduRdsielfgutnualtiufe:iAuntniediReouINNan |
NMsENS99 75% vauynidsnelis:ndng $75,000 - 150,000 HWuR9:IAUNIIARIIRE ViR A
78% VouiniseliuINng $150,000 GiWuR9=IAUNIHOWIRYD | T "w‘wl ol
" FUNANVUAINIIOINIAS:MIUSEINA (IATA) vodansgnnnisnisnsielavesaionisoulut) 2024 9- . : Pud o
awnsniauli 11% YoY wiegh $1 &udu unlundrdudauesdirinlsanse=aunsniaulalian A Yy
11% YoY NunNawAIuAIMeNWIASEIND i A
" msiNgiu EURO 2024 gogruunistiovined e Trip.com $1691udn Gns9ouiiga9n T AL
; "

unnavingaloIduninunidigasiou IWUVU 125% 1daingunutnountin InsUnnadinga3uiwiuvu

‘ 17 TradingView, o) o)

® ® ®

®

132% UNTUNIIGUUSENGIAIRI1 momentum UduAvaiTusiolUfUNsINgTuRwAToauTN Ing
Booking Holdings nanadnsnelflulnsunaisnvaut) 2024 0onuaiivinsd Ansnasriodinealugoy
nNRSoUY=9NUIANIIAAIBUNAU

[ —_— —_— —_— —_— —_— —_— . T_: _v _-_ —_— I__: —_— ._ —_— —_— —_— —_— —_— —_— —_— —_—
I " nwuhenagnsuathulunauniNeovounu nisnouiNeoodw ABNB, Expedia, Trip.com, Booking | Support & Resistance
Holdings l1la: UBER 2:IaUs:[gsuannisnovinsonuanvuludi Tugourtividounuiuuiindins:A I
| e ot _ . . . ) _ . . ST Name Ticker Price Support 1 Support 2 Resist. 1 Resist. 2
hangilnunisususAidanuievasAuInantivu 91n sentiment IBuuandinsunisnodingonnn
\ _- ¥ . . . . . . " . Airbnb ABNB US 149.57 140.82 131.10 170.00 180.92
| J:IwuuINVUlugounaSou Top Pick vauisa Ialin Booking Holdings nSaauisnainuunu
e L , | [Tip.com TCOMUS 4835 47.90 41.65 58.00 62.23
I  nounu ES-CHILL Buidunaunuiidnisadnuaglu Invesco Dynamic Leisure and Entertainment _
T L o . | [preedi EXPEUS  127.72 118.09 92.51 143.67 159.47
L ETF Udanaounisasnu Booking ogn 5.02% NARAoUNISAINUNIKUA

e mm mm mk e e i mem mm mm mm mm s mm mm mm mm == == == [BookingHoldings BKNGUS 3,989.10  3860.34  3,393.95  4,22511  4,542.59
| A2UIdYN: 1) 97UDUUNNBYINYINDONUINTINITATA 2) ADIUNSIIASEAS:HINNUNIA 3) nst&any
v Uber UBERUS  70.21 66.74 57.22 82.14 89.49

voujusinAfs:aofoad
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KIKO FCN Recommendation

Product Currency BBG Code1 | BBGCode2 | BBGCode3 | Strike(%) |KO Barrier (%) COU[();I; p-8. Tenor (m) [ Kl Barrier (%)
FCN uUsD ABNB US TSLA US UBER US 80 97 17.46 6 65
FCN uUsD ABNB US AMD US UBER US 80 97 13.756 6 65
FCN uUsD ABNB US CRWD US UBER US 80 97 12.6 6 65
FCN USD ABNB US META US UBER US 80 97 11.68 6 65
FCN uUsD ABNB US AVGO US UBER US 80 97 11.32 6 65
FCN uUsD ABNB US PANW US UBER US 80 97 10.67 6 65
FCN usD ABNB US CRM US UBER US 80 97 8.64 6 65
FCN uUsD ABNB US MSFT US UBER US 80 97 8.06 6 65

Source: ASP Global Strategy
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GSPA : Performance YTD +15.4%, ACWI + 10.2%

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
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
DELL US EQUITY

Stock Recommend
Start Last Price
8 Feb 23 494.78
17 Mar 23 179.63
8 May 23 189.08
3Jan 23 126.57
28 Aug 23 449.78
17 Oct 23 141.96
14 Nov 23 70.21
21 Mar 24 173.96
7 May 24 161.23
7 May 24 141.50
7 May 24 72.62
9 May 24 22.33
9 May 24 65.90
15 May 24 257.40
16 May 24 905.26
16 May 24 320.33
5Jun 24 109.50
5Jdun 24 381.40
6 Jun 24 235.41
6 Jun 24 1050.35
18 Jun 24 145.06

Return
169.7%
76.8%
78.7%
784.2%
38.9%
40.3%
30.3%
24.7%
4.4%
20.0%
9.4%
-4.4%
-0.7%
-9.5%
0.1%
1.1%
-8.3%
0.2%
6.2%
9.2%
-2.7%

Support
Level
459.00
162.70
174.00
120.00
397.00
122.85

62.00
160.00
150.00
130.00

65.00

22.00

64.80
255.00
800.00
295.00
106.20
359.00
220.00
994.00
130.00

% To Consensus Upside /
Trailing Stop Target Price Downside
7.8% 524.13 5.9%
10.4% 196.48 9.4%
8.7% 219.99 16.3%
5.5% 132.43 4.6%
13.3% 490.64 9.1%
15.6% 146.80 3.4%
13.2% 86.76 23.6%
8.7% 173.76 -0.1%
7.5% 187.81 16.5%
8.8% 149.04 5.3%
11.7% 76.93 5.9%
1.5% - -
1.7% - -
0.9% 311.11 20.9%
13.2% 1038.57 14.7%
8.6% 341.45 6.6%
3.1% 157.45 43.8%
6.2% 47214 23.8%
7.0% 238.17 1.2%
5.7% 1017.69 -3.1%
11.6% 161.76 11.5%

Weight

5.9%
7.7%
7.4%
10.3%
5.7%
5.6%
2.7%
3.2%
4.8%
2.8%
2.6%
4.5%
2.3%
21%
2.4%
2.4%
4.5%
2.4%
2.5%
2.6%
2.4%
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GSPA : Performance YTD +15.4%, ACWI + 10.2%

Port -0.45% -0.27% 4.21% -0.10% 15.42% 43.54% 44.96%
MSCI ACWI -0.39% 0.50% 1.02% 2.55% 10.21% 32.35% 32.79%
Alpha -0.06% -0.77% 3.20% -2.65% 5.21% 11.19% 17.26%
Portfolio Beta 1.26
GSPA Performance Since Inception ASP Global Strategy PA
%
w——GSPA % =—Benchmark %
50.0% EU Bank, 4.5%
0 i 0,
45.00/9 China, 9.0% CASH. 12.7%
40.0% Retail, 2.6%
35.0%
30.0%
Pharma, 5.6%
25.0%
20.0% Semi, 23.4%
15.0% E-commerce, 7.4%
10.0%
5.0%
0.0%
OO DOVN OO NN OONNOOONDONOOOO S T T T Software, 13.5%
§88858°2528885533323385525 8558888225885
TeHRNE TR0 R B IRegRRURNRTR28 T2 Rg” Tech, 21.2%
Q 02-680-1111, 02-680-1000 www.asiaplus.co.th 0 o o e Asia Plus Group
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