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Positive end to a Wild week
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What happened last week?
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What to watch next week?

FUAMKT ARMIUNISIKEAIAVNISIINIIUUDNNIANISINGAS (U.A.) lla:
ARnNIUWaUs:nouNISVaJAUNGU E-commerce lla: Technology 9&19
Amazon (AMZN US), Meta (FB US), Alphabet (GOOG US), AMD
(AMD US) 1a: Paypal (PYPL US) 1dugiu
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What are we watching?

IMF USuannianisninisiaulniAsugnelaniutd

NaVNUNISIIUS:nIUS:INA (IMF) Us=n1Aanuds:u1tunisnis
iaulnveoulFAsugialant 2022 9N 4.9% & 4.4% s=aofo9niuli
WuuNIRUTRGY 5.9% BududnsinisvenefonuInnaniuseu 40
U idiosennnolanléifinoingln 3 veunssuiioanun1sniCoVID-
19 na:Us:inAgndlnnjogansgnazauidnusltivinulnlngraciut

Cle

Ml IMF  AmdIASugNansga:Iaulalsiwey 4% a1nningAn
15 5.2% 1ti©99n FED Us:n1AsuldulouianiunisURAIEITD
AauAUSnsITuWonguaniuseu 40 U taiAsugiadunIngn9:
venu@alame 4.8% naaulnoulouie Zero COVID na:Orykand
TunAedurisunswengullindnany

1J9:U093INSIWSS:=UTAVEY COVID-19 9:AaRa1uN8Tu 1Q22
IrgaueIsndynirodlsauniu v:rtAanunisniiuienalanie
audn ArAsaBwonWIauVuaesonSalultinazlfiwuAIAnIsn
ONSTTUIWOVOIUS:INAIASYINIS:AUGN:d 3.9%
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asUyuuausonIsUSUZIURUanSY<voy Research House

yuuadronatnRuansgalugodiived Research House T4
AOIKUAMIDU 2 V0 Tne House Aoy Positive NlaziiuzLin Buy on
dip 1donannusugnu T8N Goldman Sachs Citigroup Barclays
Bank of America lla: Wells Fargo dousinufadsng Téin HSBC
Jefferies T Rowe Price la: PIMCO 10ugiu vruzi ua9.Avogy
ARK Invest Uay31J990unsAAUINATUTaBUSUZUaIUISY
Insrawn=Aundnoglundu Super growth aglus:AusiANLNaUT
B4 Cathie Wood fSlfin1siinngagd:-auruinnetognd ARK
Innovation ETF (ARKK US) [ngs1an ETF ﬁuur;iﬁuﬂﬁudoqﬁu
Usuauusioltiounsn 22%
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itovenanmiuamnlonia 76% naveninnnisusSugaunao an
12 ifiouivktindlonnalfiwanauinuiods 15%
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What are we watching?
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Our recommendations S

Developed Markets Equities

Weight 60%
us Europe
Neutral Neutral
Japan
Neutral
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Emerging Markets Equities

Weight 40%
China Vietnam
Positive Positive
India
Neutral
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Microsoft (MSFT US)

Company Profile

e Usuninalulagdnulnny AlKUSNISAUROUWINOSEOWSIDS, AOUWDINDSEIU
uARalla:USNMsBUNAIReoTod wandruAlaAIAU Ao Microsoft Windows Guidu
IUsinsuludnarylus:zuudumnas, Microsoft Office lla: Internet Explorer 9n
A Tivenswaniuriutgianainnssudus 13U ssfiviny o814 Xbox video
game, Iwanwosun U 9874 Linkedin 1a=0990uustnriauisnouaulelun

.. M ,‘ C ros 0“ NISWrJUAS:UU Cloud

Investment Thesis
Key Information * 15700931 MSFT 1Tuntvluiu Quality Growth ATA9TUTUWOURT 1az(
Last Price : $308.26 AoUEUISNIUNISTUSIANEUATIA:-USNSIWOAY Margin Tun19:dmsiuian
Consensus Target Price $373.42 :jﬁu IneusenlnUs:unrunissielnlnsuna 1 gandnﬁl]n:’)lnsq:ﬁmm HUU9IN
Consensus Rating : BUY N1svusA1vel Office 365 Nv:dwaluiRouil.n. BIA1ADI9:IWUSI1ETAVOIUSEN
PE 22E : 32.5X $10 $5bn fiol |

°  BNMNIUBYINSSNY Azure BulUILIUNISWEIUNS:UU Cloud 919:iifingnawlunas
EPS Growth 22E : 19% iAuln auisniwudounusnanmia: Margin Ifegrvseitios un1y Goldman
Listing on: NASDAQ Sachs AMMIIUSEN:IAUTR double-digit InoAnaselana=nalse:ifauln 14%

a: 18% mauanau
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Revenue (USD)

Goss Profit (USD)

Net Profit (USD)

Gross Profit Margin

Net Profit Margin

ROA

ROE

Dividend Yield
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2020
143bn

97bn

44bn
67.8%
31.2%
18.4%
40.2%

0.77%

2021E
168bn
116bn
59bn
68.9%
35.5%
25.5%
44.2%

0.82%

2022E
198bn
136bn
71bn
68.6%
35.9%
19.6%
42.0%

0.78%
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2023E
226bn
155bn
80bn
68.7%
35.5%
18.5%
37.9%

0.85%
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Source: Bloomberg as of 30 Jan 22, Company Data, Bloomberg
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