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Key Takeaway : AOMWIAeNNsIdounduunafiunan

#= US

- foaviAsugivoenuilnuuan soufiuRuWoe PCE s:aomdad idudedualuauunoiunnndd FED annoniUena:uonsonain

- Goldman Sachs Us:IiJun1siZonsvansy wudnran Donald Trump lla:wssA Republican sU: 2:10Uuonsonanm / AnnAUlAna:ideUs:Tosuntn 9-10

- AUmATURARUADIAVAANAISIIUAAoAMNIGUAK VruzNnanisy sideway IoRnRIUN1SUS:N1AIU Q2 B9:iSUTusun 12 n.A. thinendusunAis

- 1uzUi Let Profit Run / Mindioun1sBoIwu uzunngouBalijotiodd IUdSU S&P500 ogh 5,375 lla: 5,200 9 IUUNEU Tech, Semiconductor, Quality Growth

® JAPAN

- painuad BOJ a:Atiuuleungnisivutiounany duwaAiiiuigusounirkin ia:iduvonsonainlngiowingugioan

- Iu=UnngayBad:auiawn:nau Financials ndu Trading Company lla: Semiconductor la:AAMIUANIUNISNUATRNUIU / IUzUNdd ASP-NGF

VIETNAM

- nuzthBeiliegemd Principal VNEQ AlUoU VN Index A 1,210 Insuaus:u:duiidedunnduagainnmsAuARiL InnwenoiAsugamulndngnnn

6; Stock and Theme Focus

- Carnival, Micron, Nike, Amazon

Source: ASP Global Strategy
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Market Performance & Valuation

Market Performance PE Band (10 Year)

Market Index Performance 12M EPS Revision EPS Revison 35 35

1M (%)  3M (%) 1M (%) 3M (%) Momentum (%)
MSCI World | 3511.8 1l9 25 0.3 2.9 T 30 30
MSCI EM 1086.3 3.6 4.2 0.7 3.7 T
S&P500 5460.5 35 4.1 0.7 3.9 — 25 O 254 25
NASDAQ 17732.6 6.0 8.1 1.3 6.2 — O 226 O 22.0
STOXX600 | 511.4 | [B1.3 -0.2 0.9 3.4 — 20 O 199 I 20
TOPIX 2800.6 | 1.3 3.2 1.9 3.8 P I e
CSI300 34617 [(B-3.3 |H-3.7 08 |[[B-4.0 ~_ * 131 iwI Im.z o
HSlIndex | 17718.6 | [®-2.0 7.1 1.0 i5 — ” i nm’ 111 ! o
Nifty 50 24010.6 6.6 6.9 0.4 4.5 ~ B 8.7 i
Kospi 2797.8 6.1 1.8 -1.0 5.8 iy 5 5
Vietnam 12453 | 13 |[[®-2.8 1.8 8.5 —

Source: Bloomberg

MSCI World

MSCI EM

ro
[}
O

S&P500

o NASDAQ100

o

STOXX600

TOPIX

18D

China CSI300

25D

Hang Seng

NIFTY50

O Current

KOSPI

Jakarta
VNI

-AVG

O
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US Market

Overweight sector : Tech, Semiconductor
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US : GDP gnudsuvuiisinasusinaanad / Nuiwos:asfnoanoltiov

US Inflation Cools While Consumer Spending Rebounds

Real GDP: Percent Change from preCEdmg quarter Households emboldened by strongest gain in disposable income since early 2023

40 M Change in core personal consumption expenditures price index (MoM) Smallest T +0.60
30 e since late" 2020 L0.50
20 040
10 L0.30 §
0 -----__————--_ I II I L0.20 &
I Inalian
l . . +0.00
-20
_30 Change in inflation-adjusted spending (MoM) M Change in inflation-adjusted disposable income (MoM) .
o
-40 @
03~
2020 2021 2022 2023 2024 '
U.S. Bureau of Economic Analysis Seasonally adjusted annual rates L zozsfp Beg Mar 236];3 SEp bee 2%322
Source: Bureau of Economic Analysis Bloomberg @
*  anSgsIudIU GDP 1Q24 (A1ANISNUASIEANIY) 98 1.4%QoQ IWUINUS:urtuNsninsSInau i 1.3% Fuiduwauonainusuus:uinunisnanisAi NasadnuniAsgiia:
IONBUNVUIUAIVU
* oglsfiniu Real Consumer Spending (1Q24) onuSuds:unnunisauikéan 1.5%QoQ 9 nUs:urtun1sninsunoun 2.0% llazanasanlnsuidanoun 3.3%
* PCE Price (1Q24) agn 3.4%QoQ IWUVuNUs:u1nun1sninSInoun 3.3% la:1wuvuaninounaun 1.8%
* MmalaviiuiwWe PCE Price index Inouw.A. VE1g#d 2.6%YoY INMNUNNANAAIA llazanadaninounaun 2.7% &ou Core PCE Price Index (YoY) (May) veng#d 2.6%
INNAUNMaIRAIAIIazanasNINdUNDUN 2.8%
ASIAPLUS

Source: Bloomberg, BEA
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US : Aznuulisy Trump WIHAIAIUAENISN / NAUWAINIUE:0IASOV

Trump Jumps in Election Prediction Markets AUU1R:I0uvowanIsigonsudsu. lazan1ansy

) i " ; ; o g -
Implied probability of candidate victory based on Predictlt prediction market aUn 20 U.8. (n'eurns Debate)
prices 45%
42%
/ Biden / Trump = Debate 40% Prediction market-implied
65% probabilities of 2024 election
WM 60 35% outcomes
) Sy N— 55 30%
; e 45 25% 208 22%
40 20%
- 35 15%
L S WO A 30 15%
T T T T T T T T 25 10%
20:00 20:30 21:00 21:30 22:00 22:30 23:00 23:30
Jun 27 5%
Atlanta time 0%
. Bl b Demaocratic sweep D president, R president, Republican sweep
Source: Predictlt comberg divided govt divided govt

*  manaruansgluduAnsiSuIRuntsmousulomanisnauun Usu. Donald Trump UnnVukadwa Poll 99n CNN lla: Bloomberg 1we Trump Glonnasusiii 60% Inenduwanua:onn
ICLN -4%WoW g@ounnduds:nuavniwunlng UNH +5%WoW R RBC Capital uadlaus:lusuiainnisan regulation risk

* NS Debate GUs:zIRUdATYAIT
* IASUENY : Trump GuAdiKAoWEIATYAUNAIRKU WunisanniBiia:vadnasiue TudszinA isgudutivuloutonisvuniguniii 10% duwalrinoaansivann

* gowsw : Trump loudiBauRourynlfgowswiiniiedlneluliionansiadannisvedsiooiusnu SurnlrsgaolsdneSosus:nuavniwunniiull

*  N1SIJaUS:nIWUS:INA : Trump LaItUlAUS:INAEUEN NATO 3u q muaouuuunumsssu amulsnmuwluuswa IBunInuonudsnsifiviyraunsiulun=dusennadna:lu
gIASU vruzAUszIGuaIASIUNMSANNUIU Saluldisnea: |aama'mry|wumunsunumnmun|nawoﬂoofm VUMBUNTN9INIUgIan 60%

* uiinns Debate 2:0nAVUBNASIIUSUN 10 N.©. nazidenavludun 5 w.g.

Source: Bloomberg, Predictlt, Goldman Sachs N’- AS'A PLUS
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US : Goldman Sachs wauulguigvod Trump Anomnam

Donald Trump *  yownanRuansSgUsuAovuNa:inwHuWoU Inedleduuonanulsutenisannunnasssunn / TAuAAa soufiumssituuloutevinna
Republican sweep (government spending) vrusAnJeduauanniIsulguenNISARITILIOA

* US Bond Yield nazAniiunaaans USuvu 1tag9nAdaungdoaniuulgulgnIsAInIivueom
* naunddandousielnanmiuds:=ind 919lnsuwasindsnsiunNiIsm
*  Nauwanua:an ila: EV ovlnsuwans:nuainnisAnguus:unnu Inflation Reduction Act

Donald Trump *  uanamuanszusSuRoaviia:inowluwou Inoiideveauvnnisaniduulouigvinnaltiosas (QNVAVONNISoINUIBUIENS:AUIASYIND NS
Divided government uslnA) a:ulvurenisAAVIORA vru:ATJ9BUIN9INNISaR regulation risk TuuIaRAIMNSSU 1GU MstiounananlunisBonanis (M&A) 10uUs:
TsuriondusunMsKauSINALIWUBONINTS la: Msannnincurived Medicare 10uUs:ToslisonaduUs:=Auavniw

*  US Bond Yield la=idunoaais Usuiu itiasennouisoasiuulounsnsAniiugon

Joe Bide *  vaunanAuansyUSuMday TnedUa9sauanlonan1svunB (corporate tax) veuzngUadeuananulounenisfRluniugonuan agnlsfniuminiy
Democratic sweep DulounensANeeNUIIWL Uanatno1ausuvuls

Joe Bide *  UounaARUANSTUSUAISHAN oo nulsunemsAna:msiuni @uidudeduausionann) ns:rildignuinvu egnlsinumniuiuloune
Divided government NMSANDONUAIW Lodnatna1RUSuTUls

O ASIAPLUS

Source: Goldman Sachs
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US : naun 9nuloune Republican

N R

Financial Tsids:Tosuannnisannqs:1I0eun1sEonanis (MA) 1a:NISWNVIANISAN C, CBRE, JEF, JLL, JPM, MS, PIPR, WFC
Steel [Ads:lgguvnnisatuauuniswaniuds:ine CMC, CRS, GGB, MT, NUE, VALE, WS
Domestic Security ulsunesunstounuus:inA laauds:urruaduauunUdUAY AXON, CRWD, CYBR, GEO, PANW, S, ZS

& Law Enforcement

Onshore Production USBNAGZIUNISWaR (supply chain) Tuus:inA SOUNINISAUUAUUNISE1EFIUNISWAR AMAT, AVGO, FLEX, INTC, JBL, KLAC, LRCX,
nau Us TXN

Border Construction naunhinglius:Tvstionnisasuinwausionusneinuluades Usu. Trump SoURIED CAT, EXP, MLM, PWR, VMC

Small-Business Exposed  naufiidndousnelé 100% fussiesnegos Suinlaus:lustionnuloungsniqguoy ACVA, ADP, BILL, CTVA, DE, PAYX, TOST, YELP
Republican

Energy [nUs:Tgsuannisaduayuwawnuini CVX, EOG, FANG, HP, LNG, SLB, SM, XOM

Coal [nds:Tgguvnnisatuauuwasuini BTU

Source: Goldman Sachs

O ASIAPLUS
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US : naunlnsuwaauvnuleue Republican
I S A=

Consumer with Tariffrisk  naun supply chain 91N/AUS:INAZY AEO, GPS, LULU, NKE, PVH, RL, SKX, TGT,
UAA, YETI

Industrial with Tariff risk na iJ supply chain 92ns19Us: INFIgV EMR, FLS, IR, MMM

Technology with Tariffrisk ndun supply chain 91N/AUS:INAZY QCOM, NXPI, QRVO, SWKS, TSM

EV n1sanANIsauuayusin EV F, GM, NIO, RIVN, TSLA, XPEV

Clean Energy / Carbon nsannsaltiuauu Inflation Reduction Act Byatiuauuwasnunividon NEE, WM, PCH, RYN, WY, ENPH, FSLR, SEDG,

Credit / Battery Storage / FLNC, RUN, APD, LIN

Efficiency

Defense N1SanNISauUaUUATUNISNKISYIASU lla: M=JuoaNNany LMT, RTX
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US : KiNAaJINISBOIWL lIu=UngagBalijogond / NudsSu 5,375 na: 5,200

* thenagnsueds:o:nanatarudlonavVulilunusliiu sideway to side way up InglfiSud998UoN91N Earnings growth Isiuad valuation NavenvddwalAALVuIDusI1enaU
R T Ju 1 ° . w - — ° g | s . 3 . . - v — —_ '
* dnSugnDogiiu:un Let Profit Run / nanfednisgeiwu u:uangegBellegend [nu Overweight Nndu Tech, Semiconductor, Quality Growth KSORUS19AINIUANIIAIA
* udSuIBuINnAtNDa S&P500 o 5,375 lla: 5,200 9n / Consensus WauIU1dudn 5,198 9m Ine Evercore Ihgudann 6,000 9m (GS, UBS la= BMO 1 5,600 96)
* J9duideu : Ad1avmaniswu (3 1a: 5 n.A.) la: nan1ads:n1Agu Q2 (Gns 12 n..10usiull |§umnnejusmms)
S&P 500 Index, 1D, SP 05,488.48 H5,523.64 L5,451.12 (5,460.49 -22.39 (-0.41%) usD
Vol 3.783B
EMA (200, close, 0, EMA, 20) 4,949.26
ENA (20 CTGRE) 5 413 ”T*-Lh-** m 5,460.49
....................................................................................................................................................................................................................................................................................... lTl'! 5,375.31
* vl
......................................................................................................................................................................................................... “,!J‘IlhiﬂT"li‘T**l'|+-'m.*w
TR 1t
it ! b ' ’
v !' .*.4.' ' It 5,000.00
ot
e _—
- 4,800.00
B Tk _
| _—
. " _— 4,600.00
+|* T it L L - —
J.ilTlhll [t i —
iy, il 1 - oyl - — 4,400.00
' Iil . I_“ l . i __—________r____f—”"_f_
1 gl 4,200.00
il .li! ’
4,000.00
Aug Sep Oct Nov Dec 2024 Feb Mar Apr May Jun Jul
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US : go8o nunauinnalulagna:=su Al

Positive Outlook Tech Theme (ISemIUdIMUAIILUNEUTIRINUUATAN)

- 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 n28AU Non-Tech

Positive Outlook Non-Tech Theme (IS&vmUaInuAIIUUNdUIR9INUUaIaN)

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,

invrinlsngulsius:losuon Yield USunoav (Sevnudisunaoiuunauleeinuuada)

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

- 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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KIKO FCN Recommendation

Top pick
. . Coupon p.a. .
Product Currency BBG Code1 | BBGCode2 | BBG Code3 | Strike(%) |KO Barrier (%) (%) Tenor (m) | Kl Barrier (%)
FCN uUsD AMZN US MU US TSLA US 80 97 19.37 6 65
FCN UsD AMZN US META US NVDA US 80 97 16.01 6 65
FCN USD AMD US MU US PANW US 80 97 15.53 6 65
FCN uUsD 3690 HK 992 HK PDD US 80 97 13.36 6 65
Other High-Yield Basket
Coupon p.a.
Product Currency BBG Code1 | BBG Code2 | BBG Code 3 Strike (%) |KO Barrier (%) (%) Tenor (m) | Kl Barrier (%)
FCN uUsD MU US NVDA US TSLA US 80 97 23.21 6 65
FCN uUsD AMD US NVDA US TSLA US 80 97 21.97 6 65
FCN USD META US NVDA US TSLA US 80 97 21.79 6 65
FCN uUsD AMD US MU US NVDA US 80 97 18.82 6 65
FCN USD META US MU US NVDA US 80 97 18.8 6 65

Source: ASP Global Strategy

&_r) ASIAPLUS
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Japan Market

Overweight sector : Financial, Trading Company, Semiconductor
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JP : molaviAsugnaidule 1K BOJ VunaniTeauli

Hotter Than Forecast Most BOJ Watchers Expect Rate Hike by End of October

Tokyo's inflation accelerates above 2% in June
y ! ! v s 1 -u M Before June Meeting M Latest

M Tokyo CPI ex fresh food -45%
+4.0 - 40
- 35
£3.0 - 30
- 25
o
____________________ - - --—B-120 3 -
/] - 15
- 10
+1.0 5
a.il e
R = H0.0 July Sept. Oct. Dec. 1Q2025 2Q 2025 Later
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Source: Bloomberg survey Bloomberg
2021 2022 2023 2024
Source: Japan's ministry of internal affairs Bloomberg @

- p— F . v _ 2 v — - — ' — —_ — -~ - _ s =
* malaviAsugNddyryIuNISWURD [nsganAtdansua:riasunisusinaluds:inAiiou w.A. vo1u/d 3% YoY gundnninn 2% iazinisvegmounias 27 inounnsmonu idu
dnnlivaryryrnuuvgannianisusinadvagiunAnianiduuon Auniswan Industrial Production Wanveneino 2.8% MoM 210 -0.9% Tuifiounou

* vru:niduWoe Tokyo CPI Ifiou 0.8. VvoNufd 2.3% IWLVU9INIFoUnoun 2.2% 9INS1IAMEUNUAIVUTUIWS=ANIRUIBUSOUAN la: Core CPI VoNefid 2.1% YoY IWUVURINIdieu
noun 1.9% YoY na:=gundnnimn

[
—

* Ml wad1sovaulinIASUTANENs$2IN Bloomberg Survey 1We T 42% AR1R31 BOJ 2:vunanialuidiou m.A. 9anASinoumaldn 33% dounianisvunoniUgidou n.A. &
agn 33% INMNuwadsaanSINaunln

Source: Bloomberg

ASIAPLUS
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JP : RulgussuAIINdGauUAdIc 1986 AMUUNJIAS1:HUOYO19N:=g 170

Investors Are More Bearish on Yen Than Other Currencies

® Net positions held by leveraged funds and asset managers combined ($ billion)
EUR 9
MXN — @

NZD ad

ZAR
GBP
DXY
BRL
CHF o—

AUD o—
CAD &

JPY @
[ [ [ [ [ I

-20 -10 0 10 20 30 40

Sources: Bloomberg, Commodity Futures Trading Commission Bloomberg

Source: Bloomberg

$ouAiudUmKNLULY BOJ Teioansnaviunisus=susaiuelfifusnius:sul
UUDJIUINADIASUINY Inus:ulAsugnaAuIngindAnenaw oglsin
nauuasiiuwelulfegguinull soutlulaTRUHUNAUANRUSaUINNAADS
duwalfinarnuey BOJ 9:An1Guulsuvienisiiukounaemno

ATRIUIBUWIN:a160 Isu/ndaans saiduanndouniungntiuavisy 1986 [ng
ausmanmaaud (YTD) AMduiguingunaaansansgoounluingssnd 12% undn
fuponinoIBy

unnagnsuadiiuiguibnusltiugaunisioitiov Inedoulhnylinouirusn AU
luUNddUUNIINGIURNVDIOMSINONITYYJUNa=BIRM=duUANNNIINUUIN

Bank of America Uavidloniain:=163 1gunonoaans lla: BOJ 2:=IV1IINSNIisy
HINIIM=S=AU 165 Igusionoaans

ATFX Global Markets uavidlonadin: 170 ilounonoaans 1a=n1sinsniisy
ATNUIgUL:Iudwa

unnagnsan Tokai Tokyo Intelligence Lab WovdUNaINU=gInIIno:
V1® (short) RUIEUIUBOIARITRUNTIANINNSITAINSNITGY

&_r) ASIAPLUS
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JP : Overweight sector Financial, Trading Company, Semiconductor

* thenagnsuesnantgluiilonavusioanAiiuisungou Sealuauungduaioan iiuads:u:619 BOJ Glonnavunenidona-AuAniiu duwalfdwlsrsnin

° 4 3 . . ] % - = = ' . ' .
° nu=UNgeBad:=aulawnau Financials IUovnlnUs:losuivnnisvunenile / nau Trading Company 910 Corporate Governance lla:ndu Semiconductor
* 1uasuABt TOPIX A 2,700 9A / Stop loss A 2,600 9A Inunadnuiiuztih Ao ASP-NGF (Only)

*  J9duiF0 : N1sSINSNIBIANEU, MsUs:su BOJ (31 n.A.) BunnidnisVuneniDunoan QE o19rilAANRUIBUNIAzRAANULOU

Japanese Stocks Are Most Exposed to Yen Volatility Since 2022 Asset Managers Are More Bearish on Yen Than Ever Before
Nikkei 225’s sensitivity to yen’s moves (rolling 20-day basis) Real money boosts yen shorts to record levels
M Asset managers positioning on yen
Beta Correlation L0.1M
2 1.0
£
+50000 5
B
g S
) 9
=
o
o
n
2 H-50000
| I | -
Jan Jan Jan Jan Jan Jan
2022 2023 2024 2022 2023 2024 8 G

'07 '08 '09 '10 '11 '12 '13 '14 '15 'l '17 '18 '19 '20 '21 '22 '23 '24
Source: Bloomberg Bloomberg Source: Commodity Futures Trading Commission, data available through 2006 Bloomberg @

Source: ASP Global Strategy, Trading View

w ASIAPLUS

Securities




g
S

Lol
ledadasisd

K
(edaddde g /dedad i) i

TILLT I gyl LT
LS
Lad

i
-
=)

i

Vietnam Market

Neutral on Index ; Overweight Domestic consumption, Tech

Q) 02-680-1111,02-680-1000 () wwwasiapuscoth ) Q) € € AsiaPlus Group ) ASIAPLUS



I (5/0bal Strategy

VN : IAsugfiawWumolunanenindou

Vietham’s PMI remained above the 50- Vietnam’s |lIP bounced back strongly in Output growth of some industrial products
point threshold for a second consecutive the past two months in May 24
month
60 12.0 Steel bars and Comers
Phone accessories
9.0 Refined sugar
55 Laminatad steal
6.0 Processed fishery producks
e Electncity
50 f l\/‘/\—\ =l 10 Y T - I | I Petroleum
= : Cament
\ 1 o=
45 1 1 1 "n Crude steel, iron
1 Clothes
-3.0 | | 1 Automobils
I febaibile phong
40 6.0 Leather foolgear -
Coal {pure) |
990 Matorbike -_—
35 Telewison —
,.b\ "L\ "'I.:\ ,.b'\ ,ﬂ, ,L'L _.1'*1,. ,.1'} ,.]:b ,i"b q‘:ﬁ ..{b q'b- ":?' 420 Urea ferfilzer —
Q\{Eb Q&’]‘,b ‘\{9 Q}rf,& Q‘fﬁ QD}'LQ '\{},Q C}‘@ -{x{ﬁ) b}rﬁj ,\\"E} ‘3@ "{P‘ b{ﬁj ® @ @ T @ :?4 2 3 o :14 ;\14 2 2 m 3 Exfracted erude ail ——
D O L D O L ] ) ) L in o T 8 8 B 8 § 8§ 8§ F 8§ 8 8 8 8§ 8 &8 Matural gas (in the form of air) I
ASEAN Manufacturing PMI g g E g 28‘* § E :@ E § g E g E E g Liquefied patroleum gas (LPG) I
Alumin
Vietnam Manufacturing PMI mlIP (3m moving average, % mom) 0% 0% 200% 100% 0% 100%  200%  30.0%

* Joduiasnuiuu (29 U.9.) IBUAUIUSISIIUNDIAVIASUINABIaNaY Y tuNISWUMosmaItion [ne GDP Insund 2 veemonan 6.93%YoY BJISUndvuIN 5.87 % lulnsund
nouvINNIANISavoan na:ndireaidiruiesguian 6 - 6.5% d1rSul 2024

* Aulivawanninenarnssu (Industrial Production) veddeauauluidiou 0.u. IWUVU 10.9% (YoY) IWLVURINIGoURoun 10% YoY

*  uonNYINU ABULINNSWIEINGD (purchasing managers' index) VouidgnuIl unvagiiritios:Au 50 9m IJuIFoUNZoIRAFDNU BIUIEIN NMANISWANSIAIVENUAD

Source: VNDirect Research
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VN : nuinignguannaiiunavngoumidgaiduds:dnniasni

After a short period of net injection, the

Overnight interbank rates temporarily fell SBV withdrew money to curb excess Deposit interest rates continued to edge
after the SBV's previous liquidity support liquidity as overnight interbank rates up in May (unit: %)
move plummeted
6.00 150,000 SBV began to cut
100,000 l .0 its policy rates
5.00 | | 50,000 l | I | Il | 8.0 =
f |I|| . || |I .l ||I i "|I'I | [ ..i.I =..|1 70 =~ 4
4.00 l\ I| Jm (50,000) ‘ Ill ” ‘ | 6o N(_\_t\_ —
300 i "] 1100,000) | | 50
| L 150,000) e
200 ‘ '200,000) 3-0
A./ g '250,000) R
1.00 [ 1300,000) 20
= = = N = VU P Sty s A o A Ly Rt e
e ooeeooe RN NSNS s3fgsSdcgdecranzidads LT L L G L g g e L
RSN SSRSRSNRESANESESR
“g “g “g g Fc“; '?“g ?g ?g ‘gs SS=--ad ?5 S § é g g g EOF Gc‘s “g m \Money injected!(withdrawn) during the week 3M (SOCBs) ——12M (SOCBs)
——Overnight (%) 1-week (%) Money injected/(withdrawn) (year-to-date) = 3M (private banks) = =12M (private banks)

* oglsfinunienaueni FED Giusltiuasnenideununsninaininemall suwalfidiiunesseurunaniduds:aanisnd vou:Riluarsdidonuiusidusioulduinsns
AN IWOAOUAUATINU duwalh Overnight rate IWUVUNIAzsUNANSWAtUBERDIVURDNITENULNATL [Re VN Direct AMMndneuivaut 2024 9:USUIWUVUS19 50bps gs:=au
6.57%

* aglsfinunindidnsinoniUoNuf:dunvogns:aunisoludndns:u:Wwoaluayunanssunussnvsiolu

* U VietCap shevugenUdouaurse (Credit Growth) Auanduf 14 0.8, IAUIAIWEY 3.79%YoY mMnddnunesguranuaanatvensid 15%

Source: VNDirect Research
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VN : VN Direct waviun 1,300 -1,350 9m (EPS In 18%, FED annon 1 ﬂé':\])

. Sector AZusouldNn
Base Scenario

* Steel : [AISIHUUIINNISWANNAUL

US Fed First cut in September meeting. At least one rate cut in 2024. iEulnvovonaIrnssy Real Estate
(HPG, HSG)
US Dollar After diving below 105 points, DXY could hover at102-105 in e Residential : sUAIADILSIGLVENEED
3Q24F nnRenIDuAUSURdanadla:tiou
Vietnam Exports Vietnam's exports could increase 10% YoY in 2024 paennNs:10vu (KDH, VHM)
* Semiconductor : IAUTRGFOItIDIIIN
nisinulnvovgnainnssy Al (FPT)
Vietnam credit Vietnam credit growth could increase 14% YoY in 2024, slightly
growth lower than the SBV's target
Forecast VN-Index closes 2024 at 1,300-1,350 points, (based on

expectation of EPS growth of 16-18%)

BXT) LSIAPLUS

Source: VNDirect Research
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VN : Buy on Dip / 1u9su VN Index 1,210 9A

* thenagnsueddisli VN Index s:u:du sideway funseu 1,210 n1a: 1,350 InsiideduruuanniAsugioninulnseitiodna: valuation AR IAQNNAAUS:8-du9InsurAISNatdn
9ES:MINNISAUANATNUNDY (EwalinaniUoguvu) Soun credit growth NIAUIAILRAITUY

e nu:unBoilotosd Principal VNEQ AilUo3U VN Index i 1,210 Ims.ul]unejuﬁIﬁUszI&udmnmsuﬁnn'[uUs:mﬂ lla:n1s&voon (Consumption, Technology)

*  J99u130 : dnsmoniUy (Deposit rate) NGIVUINNISAUAINURDY, N1STE Margin loan Rgvaniduds:dnanisnivevsiegos, Credit growth AiRUInANINTHUNY

VND

Vietnam Index, 1D, HOSE 01,259.09 H1,262.61 L1,240.15 C1,245.32 -13.77 (-1.09%)
Vol: The data vendor doesn't provide volume data for this symbol.

w{g{;@:.d@se.. L e L L e T T P T PR R PP PR PR PP PRRPRPEPREPE
EMA close)

T iy
__l‘I_L
7" J*ﬂr'w
‘l;lrlltll
1,000.00
900.00
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Carnival (CCL US) iwnswaus:znaunisaanuiagunviinsdiulnsuda 2 wiaunudsuiwuarnnisninalsiulnsuna 3

w Carnival Corporation & plc

6,854

5,396

15.7%

4,911
4,546

4,433

3,510
3,141

Z

=Q.9%

2,308

1,776 1,886

I

-15.6%

Q1’23 Q223 Q323 Q423

@ CCL - Total Revenues (Quarterly) (Millions) (Total Change: 30.41%) (CAGR: 23.62%)

CCL - Net Profit Margin (Quarterly) (%)

5,407

3,617

-4% I

1,790

Q124

@ CCL - Onboard & Other Revenue (Quarterly) (Millions) (Total Change: 14.52%) (CAGR: 14.48%)
@ CCL - Passenger Ticket Revenue (Quarterly) (Millions) (Total Change: 19.52%) (CAGR: 19.46%)

Source: Company Reports

5,781

1.6%

2,027

Q224

3,754
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swldisnelfisounonunogi $5.78 Wudu 1ALl 18% YoY ANndAAR $5.69 Wudnu
Adjusted Ebitda oonunogiil $1.20 Wudnu 1AUln 76% YoY findnAan $1.07 Wudnu

lsanssoruoanuIagi $0.11 wannauuarlsenAviANu $0.31 IIa:8900NUNANSINANGIRVIANU. $1.70

Js:iAudAry

sheldRimuIntulnsuatlissnuuNsIeTfoINMsVIEAdATNMSIAUIR 19.4% YoY Unegh $3.75 Wudnu azsnelfenn
USNsuUSenIAUTR 14.7% YoY wnogh $2.03 Wudu a=fioufivnouaunsnlumsiusiaaoitiosoinmswWusiovey
anarnssunavingala:andouvadilneaissroaiusnuia:glsungululnsunat soenuunisiganouuiso

unlUngndu Tulmsunat indicators Hanemodua=fioulKIRuBIMsAITUINURTUs:anSNw Bsoulufiunisnouau
Alg9e duwalkrilsonmssitiuiusenuiegh $560 d1u gundrdnieuntinh $120 &u

*  dmsINsIiWin (Occupancy Rate) Vong@ounagi 104% 910 98% Tulneuntin iazgyeanundingAnan
103.3%

*  sigliisieUsunrunisiniinAgnun (Net Yields) vonesa 12% YoY ringaduansienuidulnsunan 4

*  FuoUIRBIKIWNATAUSNS (Available Lower Berth Days) 9onunagi 23.5 31UdU 1AUlR 5.4% YoY
FuousuATAUSMsEInuans (Passenger Cruise Days) 9onuegh 24.3 1uduU gundnUniountinn 21.8 d1udu
*  Net Yields (Per ALBD) oonun0gii $188.60 il 12% Yoy

*  Net Cruise Costs (Per ALBD) Iuln 0.10% YoY W1egin $134.83 0onunAndnAni $138.55 lisillio adjust
AouAIBINuRUWaNIUo9N Adjusted Cruise Costs (Per ALBD) aonuaininuinauntin ﬁndﬁr‘igu§msmm
919:1mulm 3%
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Carnival (CCL US) inswauds:=naunisoonuiaganvannsviulnsuna 2 wiaunudsSuiwunianisninalsiulnsung 3

w Carnival Corporation & plc

10% 30

109%

107.5% 25

105% 20

102.5% 15

100% 10

97.5% 5

95% )
Q223 Q323 Q423 Q124 Q224

-8~ CCL - Occupancy (Quarterly) (%) (Total Change: 6.12%) (CAGR: 6.11%)
@ CCL - Passenger Cruise Days (PCDs) (Quarterly) (Millions) (Total Change: 11.47%) (CAGR: 11.43%)
@ CCL - Available Lower Berth Days (ALBDs) (Quarterly) (Millions) (Total Change: 5.38%) (CAGR: 5.37%)

Powered by @ FinChat ®

Source: Company Reports

gusmsliinanafionsiusiovesnisrisuifeai$odrsiry IneusEnldin1sIWL Capacity IonauauaIUAIW
ﬁaumsﬁ{w InauseninunisidamoiSodrsiryind 3 an Tain:

*  Queen Anna: 0gMelFilusus Cunard Buidunisauueuensuisniusau 14 U Ingnndne:goosinm
anfAndu high- end
*  Sun Princess: oiMeldilusus Princess Cruises lla:i0udonanadonanimningasnaun

*  Carnival Firenze: agnelfilusus Carnival Cruise Line moulangdinsuanAidusu

Ru2wingveIgnArignguaniduls:3an1snif $8.3 Wudiu Sugunsnanminu $1.1 Wudu Usstanow
FounsAITuINSJ IIazAUIbUVeIaNAMRGsoNIsIAUNWouiRgonaidad1sny UNTUNSUNS909A9
(booking) dnsull 2025 GiualtiuvedfiusiAIia=ansIMSIIWNRgINSEov0anIRBaRuvedUniounti §auss
funountuinsunaAnsnwlunsaisiARgavu

dnsulnsuna 3 GUSHISANAS Net Yields 9:vengio 8% YoY vruzRuod Adjusted Ebitda IRl 20% YoY
unegh $2.66 Wudu Tugouveuul GusHnsAIAN Net Yields 9:aU1SOVENURD 10.25% YoY veu:AlRUSU

Us:uarun1s Ebitda Vu 9nRinguadl3i $5.63 Wudu unogi $5.83 Wudu AndAAR $5.66 Wudnu

JuuaynNIsavnu

IST0YULDIIBILINFAOUSEN IIu=UnMdano:iina:aulugodisinlinisgond Itiovenwads=neunsiulnsunad
eanuNAN3IAA TdiissnuuuINMsIAUTavesslfRISuAoVUIIaILUNNSAOUALANTEVOUGUSHASAT
Us:ansnw duwariiFrlsiimsveneso unlungrdugusimséuliainnisnidnsulnsuna 3 na:nuloonun
AngnAa soulufianusltiuvedsenniseeudnsull 2025 AgundnsoudaniuanuvedUnountin a:foufiy

nusltivnisiaulnfanta
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Carnival (CCL US) iwnswaus:znaunisaanuiagunviinsdiulnsuda 2 wiaunudsuiwuarnnisninalsiulnsuna 3

Jun 27 - 04:00PM ET

CCL camival Corp. 18.61 319

Consumer Cyclical - Travel Services - USA - NYSE Stock Detail - Compare Perf. - Financials - Options Chain - Save to Portfolio - Create Alert
# Draw 9 lIdeas Candle ... Intraday | Daily | Weekly Monthly B < Share H - |
13.49 18.66 183.13 18.61 38.09M 20.00

19.00

“nﬂ*iﬁi""""'"----—--—----_---_______ T

i
i !‘*h'u. h *ml fth o l“'+T T' |
II !“1‘ * 16.00

U ' i
| Py "“ =
*J'+ l Jr$ * ) P TP L

. -
e 13.00

; #Hﬁ”

e 12.00

Oct MNowv Dec 2024 Feb Mar Apr May Jun

Analyst Comments

Un31AS1:H9N Melius (Buy: $20) Uoud1won Bookings d1mSUT 2024 N1a: 2025 vou Carnival a:fioufiunisWugiovesananrnssulia=e:iudedunaniunisnuunisiaulavesustniu
ouNAR

UndIAS1:H N Jefferies (Buy: $25) U0ISAY top- line laz bottom- line RvonuEinaAA souluivwoningiia: Bookings AIfvINSy 9:308nuuTis 1ARUaNUAsnUSUADVU souTUR g0y
THUSGBNasnBrs:HUlGToBWU

Source: finviz
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Micron (MU US) wannauuanals AogisynuuanNnIsvengsmoved DRAM lla: NAND wsounugonvad HBM RisuluauiivUndin

Micron Technologuy, Inc.

6,811

5,824

4726 4,692
4,010 4,158
3,693 3.752
3,427
2672 2,755
2,065
1,567
1 205 1 ,230
1 013

Q123 Q323 Q124 Q2724

@ MU - Total Revenues (Quarterly) (Millions) (Total Change: 84.43%) (CAGR: 63.05%)
MU - DRAM Revenue (Quarterly) (Millions) (Total Change: 75.60%) (CAGR: 75.33%)
@ MU - NAND Revenue (Quarterly) (Millions) (Total Change: 103.85%) (CAGR: 103.45%)
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Source: Company Reports

nawsouwads:znaunisinsuid 3

o snoldiogh $6.81 WU IWUTU 82% YoY AindAAR $6.67 Wudnu

o dnsarnlsiusiuogi 28.1% wannauunluuan ideiRsunugouiReonuvesdnioun -16.1% AndnAAR 27.2%

*  rlsenmssudugiulnfsenunegn $941 d1u IRBUAUBoUIRsoAUVeIURIEORVIANU $1.47 WUSU Aind1ATAR $869.1
anu

*  rilsanSsioRueg 62 rsus wanvngouiFuaNuVesURIEoRVIANU $1.43 FoKU FANd1AAN 50 18U

*  s1elRsouaIuIsSNIuIEaNUIIAYIN 2 WaMNNTUA

* 516169 DRAM dndousnelfiogifl 69% Ve 76% Yo lla: 13% QoQ Unogh $4.69 Wudiu funlivondy
UOU=HARMD 5-6% 1NINSUNEnaurlin 15s1AvI8dNISIAULR UINiiv 20% 2nlnsunanaurtin NasiaulnvodsiAn

vgldiissnuu9IN supply ARvADIIAzAUGIBINISAZIIUNTSUN DRAM WAlEIU Al training/ inference

* 516169 NAND Dandousnelsiogh 30% veneso 104% YoY lla: 32% QoQ Unogh $2.07 Wudnu Teiissnuu9in
AIgonaIUaURIRUTRN 8% QoQ lla:sAVIBAIFEUTR 20% QoQ a:foufivnousiounis 232-layer-based 6500 30
terabyte SSDs Aoglus:Augy

*  sigldsouansnnuveonuilu 4 Kuoussia

e snglfivnnnLiosssie Compute and Networking Business IUl5 85% YoY lia: 18% QoQ Unogi $2.57 Wudnu
Iﬁus\]huumnmnm'\um"a\]n'\sr‘ia\]éﬂhs“u HighBandwidth Memory 91nanA1 Al server lngsnalion Datacenter

- g

Unasiaulnuantiv 50% 9nlnsuianaundin aauaTnsqUImmnnuoassnvuuanaouLnnnu 38%

*  $70l697Nn Mobile business IRUTRN 94% YoY NIFHAROAY 1% QoQ W1agh $1.59 Wudu T6iissnyu9INAIIW

Fiouns LP5X DRAM d1rSumswinJun Al Uu Smartphone I50NaRGioe inventory level Rdoglus:AugivadanAn
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Micron (MU US) wannauuanils AogiisunyuamnNnsve1gnoved DRAM lla: NAND wSaufugonvad HBM niAuTUaufivUndin

Micron Technologuy, Inc. *  s19lii9nn Storage Business IAUIN 116% YoY Nla: 50% QoQ Wegh $1.353 Wudu Tisunuu
3,000 21NNISWUEoVed 232- layer SSDs IWol&lu Datacenter

2573 *  510l69n Embedded Business IAUlR 42% YoY lla: 16% QoQ WU1ogih $1.29 Wudnu Ty

25500
2185 Hl.!uv']ﬂﬂo’]uﬁ\")\]ﬂ']SﬁWUﬁOé’]H‘S-UﬁU Gen 4 NVMe SSD IVVOTI?TUQGIH'IHﬂSSUU’]UUUViIIa:
2,000 |ﬂd3:0\]503’tu.[3\]\]'lu
1,688

1,737 ' v
*  Micron UmaingnAdalgnnrainnalgnsoununu datacenter, PCs, mobile lazindustrials lnonn

1,389 1,353

00 1211 1204 segment sindwads:nounsiiaulnoguuinsy
M 1,11

1,598
1,293
1,037
860 905
739
I I 653

@223 Q323 Q423 Q24 Q224 na: 2025 lfsuryuennsiaulnved Datacenter AUNBUIKANTLWAILN Al UnTUndndu selé

819
627

Gusmsuadsrelie-aonunagUs:unrunaneSoudunssryansgdnsunul 2024na=0ulesne:
awrsnimulnlgtunatewuduirsurydnsul 2025 NtaudAn HBM Tivagnundinsunad 2024

1000 *  59lfNgnAINEW datacenter TnsiAUINANS AR InsgUSHsAAIIBandIUoU=TNTS
IAUIATUS=AU 5 — 9% dnSunal 2024 Inelulnsunativonvie HBMSE ogi $100 du nla:

@ MU - Compute & Networking BU Revenue (Quarterly) (Millions) (Total Change: 85.24%) (CAGR: 84.93%) 97NGJ traditional datacenter AlE SSDs ISWIKUATYYICUVOINISWUAORITIINSIKAIGNAN
MU - Mobile BU Revenue (Quarterly) (Millions) (Total Change: 93.89%) (CAGR: 93.54%)
@ MU - Storage BU Revenue (Quarterly) (Millions) (Total Change: 115.79%) (CAGR: 115.34%)

@ MU - Embedded BU Revenue (Quarterly) (Millions) (Total Change: 41.89%) (CAGR: 41.75%) based 6500 30 terabyte SSDs U'lﬂﬂd']UﬂIOUHlj']ﬁ\] 3 In"1

ausns:ungdufnAIAdIvedt 2023 rualuido uenand Micron alfdnnsauuou 232- layer

Powered by 8 FinChat . . v X S = . =
*  s19ln9n PC nudllivnanlaunvuitiosnnAindie=idnisidnmd Windows 12 Tul 2025 sould

funnsiUmfo Al PC 91nUSEN PC singeiigduna=sioulU memory AdUs:Ansnwiunas

Us=uoruwanguiu Inenndne:sendiuouiiuln 1-3% Tul 2024
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Micron (MU US) wannauuanals AogisynuuanNnIsvengsmoved DRAM lla: NAND wsounugonvad HBM RisuluauiivUndin

Micron Technologuy, Inc.

*  s5wlfNncly Automotive Isirenguanluds:amnialulnsunalia:fioufiunousednisiai

40%  0.64

R 26.9% rAunaugnaIMnssy automotive Ingsouns:aonoavia:uSENSlAUARIBUSUTHU Gen 4
20% 056 NVMe SSD
10.6%
3.3% *  319lA9n Mobile Tnasiaulnnnvainsy Insuasdivoangdauou:iauln 1 — 5% Tut 2024 unid
0% 0.48

n3AugIlEnsIrUUINNSIUARAIVE Al aursniwu BausEnlsilinswansu LP5X dmsuaunsn

Iwusulri

-23.9% -20% 04

327% 3 o snslsvuduna:ansiilsannsAITUNUBNMSVENEA291n 20.0%/ 3.5% Tulnsunanountinunagn
& 0% 032 28.1%/ 13.8% mwanu lansunyuansinvigveswaninuri (DORAM/NAND) AWuoNauuun soulu

. iy product mix RAVUNa:zN1sAoUALANEI1NDUS=anSNWUINVU
-60% 0.24

*  n1sadnuAnu CAPEX dnSunul 2024 Angn9=agi $8 Wudu vruzRuaunsadnusinu equipment 9:

om0 gaomoal IdaiRsunuUnountin agwlsfinugusnisuaydNsadnuanu CAPEX Tulunyg 2025 9:An
Q123 Q223 Q323 Q423 Q124 Q224

10uUs=uru 35% veusieldisou Inge:inisainuluindeswandUdmnsulssulrulu Teanlana: Gosasa

-8 MU - Gross Profit Margin (Quarterly) (%)
MU - Operating Margin (Quarterly) (%)
- MU - CapEx to Revenue (Quarterly) (Total Change: -48.71%) (CAGR: -41.33%)

IWovenenswan sausundudiosnisAuanvulueunAn Nutlswnuhnasasiusglonnlo:aaliansn
atuayudsuruniswansu InegniidediAnyaunan9:nialunyd 2027 laziuavnunaadlswiulu
Powered by § FinChat Gosash AMndv:dullidunasioUsurruniswandUautulingd 2028 roravaniiu
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Micron (MU US) wannauuanals AogisynuuanNnIsvengsmoved DRAM lla: NAND wsounugonvad HBM RisuluauiivUndin

Exhibit 2: In DRAM. we model a 108% trough-to-peak increase in ASP/bit vs. 76%/93% trough-to-peak
increases during the past 2 cyclical upturns...
Microns DRAM ASPs (1Gb) on a guarterly basis
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Sourca: Company data,

Goldman Sachs Global Investmant Research

Exhibit 3: We model a more than doubling in NAND ASP/hit this cycle but this is off of an extremely loww

base

Microns NAND ASPs (1GB) on a guarterly basis
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Sourca: Company data.
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Source: Company Reports
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Micron (MU US) wannauuanls AogiisinyuainnIsvengnovod DRAM lla: NAND wSaufugonvad HBM niAuTUaufivUndin

Jun 27 - 04:00FPM ET
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Nike (NKE US) iwosi8lnnnamno wSaunuihainnisninasimulnveodstslnoonuininoinimg

NIKE, Inc.
8.547 8,421 8,607 6162
3,774
3,234 3,368 3,290
430 531 479 487
(I | [
Q223 Q3'23 Q423 Q24

@ NKE - Footwear Revenue (Quarterly) (Millions) (Total Change: -3.63%) (CAGR: -3.62%)
NKE - Apparel Revenue (Quarterly) (Millions) (Total Change: 2.75%) (CAGR: 2.74%)
@ NKE - Equipment Revenue (Quarterly) (Millions) (Total Change: 34.42%) (CAGR: 34.31%)

Source: Company Reports
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Amazon (AMZN US) inseuidanaidulssnitiulunauAisinign IWenaudauadsion1siviavu9n Temu lla: Shein
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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 usD ABNB US AMD US UBER US 80 97 13.76 6 65
FCN uUsD ABNB US CRWD US UBER US 80 97 12.6 6 65
FCN uUsD 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 uUsD 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

O

ASIAPLUS

Securities



Appendix

Q) 02-680-1111,02-680-1000 () wwwasiapuscoth ) Q) € € AsiaPius Group ASIAPLUS



I (5/0bal Strategy

GSPA : Performance YTD +15.5%, ACWI +10.3%

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o 9 Asia Plus Group

Stock Recommend

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
SMCI US Equity
PANW US Equity
700 HK Equity
AMAT US Equity
LRCX US Equity
DELL US EQUITY
MU US EQUITY

Start Last Price

8 Feb 23
17 Mar 23
8 May 23

3 Jan 23

28 Aug 23
17 Oct 23
14 Nov 23
21 Mar 24
7 May 24
7 May 24
7 May 24
9 May 24
9 May 24
16 May 24
16 May 24
5 Jun 24
6 Jun 24
6 Jun 24
18 Jun 24
28 Jun 24

504.22
182.15
193.25

123.54
446.95
142.74
72.68
173.81
162.21
141.20
69.12
22.36
64.16
819.35
339.01
372.40
235.99
1064.85
137.91
131.53

Return
174.9%
79.2%
82.6%
763.0%
38.1%
411.1%
34.9%
24.6%
5.0%
19.7%
4.1%
-4.3%
-3.3%
-9.4%
7.0%
-2.2%
6.4%
10.7%
-7.5%
0.0%

Support

Level
459.00
162.70
174.00
109.00
397.00
122.85
62.00
160.00
150.00
130.00
65.00
22.00
64.80
800.00
295.00
359.00
220.00
994.00
128.00
125.00

% To

Trailing

9.9%
12.0%
11.1%

13.3%
12.6%
16.2%
17.2%
8.6%
8.1%
8.6%
6.3%
1.6%
-1.0%
2.4%
14.9%
3.7%
7.3%
71%
7.7%

5.2%

Target
524.53
196.90
220.39
134.53
491.20
146.50
86.89
183.21
187.81
149.04
76.93

1038.57
343.11
473.37
238.17
1017.69
161.76
163.88

Consensus Upside /

Downside
4.0%
8.1%

14.0%
8.9%
9.9%
2.6%

19.6%
5.4%

15.8%
5.5%

11.3%

26.8%
1.2%
27.1%
0.9%
-4.4%
17.3%
24.6%

Weight

6.0%
7.9%
7.5%
10.1%
5.7%
5.6%
2.8%
3.2%
4.9%
2.8%
2.5%
45%
2.3%
2.2%
5.3%
2.3%
2.5%
2.6%
2.3%
2.5%
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GSPA : Performance YTD +15.5%, ACWI +10.3%

1D 1W 1M M YTD Sl MAX
Port -0.50% 0.04% 2.91% 0.50% 15.47% 43.60% 45.04%
MSCI ACWI -0.22% 0.09% 2.28% 2.35% 10.32% 32.48% 33.00%
Alpha -0.28% -0.05% 0.63% -1.85% 5.15% 11.12% 17.26%
STD Benchmark 9.0% STD Port 10.6%
Portfolio Beta 1.21
GSPA Performance Since Inception ASP Global Strategy PA
——GSPA % =——Benchmark % EU Bank, 4.5%
China, 4.6%
Retail, 2.5%

CASH, 14.5%
Pharma, 5.6%

E-commerce, 7.5%

Semi, 25.7%

Software, 13.8%

1 Jan 23
16 Jan 23
31 Jan 23
15 Feb 23

2 Mar 23
17 Mar 23

1 Apr 23
16 Apr 23
1 May 23
16 May 23
31 May 23
15 Jun 23
30 Jun 23

15 Jul 23
30 Jul 23
14 Aug 23
29 Aug 23
13 Sep 23
28 Sep 23
13 Oct 23
28 Oct 23
12 Nov 23
27 Nov 23
12 Dec 23
27 Dec 23
11 Jan 24
26 Jan 24
10 Feb 24
25 Feb 24
11 Mar 24
26 Mar 24
10 Apr 24
25 Apr 24
10 May 24

25 May 24

9 Jun 24

24 Jun 24

Tech, 21.1%
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