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Key Takeaway : IUIndn
ES USA

- FED Vumenilu 25bps gs:AU 5.25 - 5.50% AR neniJentnualtivuiugn Peak riAwusUnsansgidudunswenunainu uenanlinaindauods
IAsugNvansg:luingno:nanoeritlisududaduuonsioriunal Mid-Small Cap

- 1fiunnlsunau Communication Service ,Consumer Discretionary nausiglalazrlsguaginuln soufiveonuiandnnima Ingideniun Valuation Gallinwy

CHINA

- U HIS Index TASUNSInUULINNISAALNBN Politburo  TRAMUTUNSeanulsureluNsns:AUIASYENY KAsRUNWeIUIRou U.9. Tuvenumd rlkeneing
anno:uuila

- ifunnlsAunau Tads:Tesuianuinsnisns:AuIAsyne Inoitiullgungdu EV Car navgomndiuausneusiia: Outlook MatgusunandiA1n wounuaulasu
Us:lgguonuimsnisaduayusn EV

- ECB GuiVudnsinoeniUy 25bps mUATA IFNMSANTULUIENISRUSULoUAaNEUINTU hau Us. ECB Iwedtlonnaninonidelunisus:susounnall (uogiu
voua)

- Aunau 3Uiazinsewandulisuls:TustisniAsugnelannisutiounans soURIIWANUNISVUASNITENISUTINA anIsINAAUIASYINY EU Nu:aafaroltiod

® JAPAN

- AvdmsnaniDoulsunen -0.1% IRinisuSunseu YCC 911AW + 0.5% THilAowdinnguuniu Insnseuaianatn +1.0% soufiy inisusuRuWonanisai
U 2023 govuny IuiWenaldia:RiuWewugnu ilknaiaued BOJ Slonadsuvunanitelt Buiduds:Tesuserundusunnis

&_r) ASIAPLUS
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Interest

Statement

Tone

Investment Strategy

Stock

dasUwanisus:yu 3 suanisnaw

I T N

+25bps

O msugﬁoﬁ\ﬂu'§uwans:nwﬁuﬁmn
nIsVUAONITY

*  msvumeniUusounnlUagiuioya
NWIASUYIN?

*  TuammeniTeluld

o UhnueRuWoduogn 2%

Positive

*  AuRwaus:naunisiia: Outlook
oonuA InUs:lesuan Al na:
Valuation gulunwuinulu

= WUSURSanSy Duration 819

Nau Semi, Cloud, Hardware, Software

+25bps

*  NuIWoB:aondadlingVdINI
nsouItnuY 2%

e {lonanineniluidiou a.n. Yuog
nuAdIav AN.

O USuMinimum Reserve
(Remuneration rate) aJun 0%
Inswa 20 n.e.

Positive

*  AuRiNgoliesnuSemiconductor
tiod9 NN w An. TaniSuARAVU
nuu Demand n1sTgsUnazinSoy
Wam

ASML, ASM, NXP, IFX

AYRONIDY

e Usunsau YCC Banguuiniu
(1A +0.5% WAsuIdU +1%
(ParnUDVIdUdYYIrUVaINISTU
noniUulusaunnly)

*  UsuWuyuuauRuWolul 2023
fJ Headline na: Core CPI Vu91n
AuNUAUATLANEU

Negative

* nausums Inglads:losuannn
A BOJ Glonnavumonie

Sumitomo Mitsui (8316 JP), Mitsubishi UFJ
(8306 JP), Mizuho Financial(8411 JP), Tokyo
Electron(8035 JP)
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navAllrwanounnulneiaasiduuaniBuiu ¥oviiin Recession

NOMINAL PRICE OF GOLD, PER OUNCE ($ USD)

Recessions

HOW €

$600 Gold: +87%

1973 Recession

S&P 500: -13.1%

1980 Recession
Gold: -5.1%
S&P 500: +6.6%

1981 Recession
Gold: +1.6%

S&P 500: +5.8%

LD PERFORMS

= DURING RECESSIONS

[] s&Pindex

Nominal Price of Gold, Per Oz. (USD)

Gold's price reached an all-time
high during the pandemic, briefly
hitting the $2,000/0z mark.

Gold: +16.3%
S&P 500: -37.4%

'| 2007-08 Recession

2001 Recession
Gold: +5.0%
S&P 500: -1.8%

Gold: +0.1%

1990 Recession

| s&p500: +5.4%

Gold has long been considered
a safe-haven asset for investors
when markets are in turmoil.

How has gold's price changed
during historical recessions?

*As of 07/06/2022

2022 YTD"
Gold: -2.1%
S&P 500: -19.6%

2020 Recession
Gold: +5.6%
S&P 500: -1.4%

2010 2020

Source: Macrotrends,

I E I Recession years Recession length ¢

3,000

2,500

— 2,000

1,500

1,000

500

ELEMENTS.VISUALCAPITALIS

X3ANI 005 dBS

1973

1980

1981

1990

2001

2007

% change in nominal price of gold %+ % change in S&P 500
16 months 87% -13.1%
6 months 5.1% 6.6%
16 months 1.6% 5.8%
8 months 0.1% 5.4%
8 months 5.0% -1.8%
18 months 16.3% -37.4%
2 months 5.6% -1.4%

uonvNWusUnsansgnlkwanouinuiduuon ugoinm
Recession navAdudnkivaunsweniiuanouinuidu
uoNIBUNU saufiviuuggodioaigul 1973, 2007 11a:2020
AwanauiinuaINNi1sadnuiunedATAnIWaneuINUABT
S&P500

MYl wednauAn Side Way Tngldsunssnuuannoaansh
douA INNNAAUN IAsugRelaniAanunoUAIoa

Recession

Securities

-
v
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wandulinuvay S&P500 udninm nay FED nagavuaaniuey

Last Fed S&P 500 return Unemployment  Months until 30 40
rate hike next 12m S&P 500 P/E Core inflation rate Fed rate cut 2023 2023
5/11974 -4.5% 10.8x 6.2% 5.1% 2 GDP Annua T0.5%  -0.4%
3/3/1980 16.1% 7.6x 12.0% 6.3% 1 .
5/8/1981 -9.3% 8.9x 9.5% 7.5% 1
8/21/1984 12.7% 9.6x 5.0% 7.5% 1
9/4/1987 -16.5% 18.2x 4.2% 5.9% 1
2/24/1989 12.9% 12.0x 4.6% 5.2% 3
2/1/1995 35.7% 14.3x 2.9% 5.4% S
| 5/16/2000 -12.3% 27.2x 2.3% 4.0% 8 |
6/29/2006 18.1% 16.1x 2.4% 4.6% 15
12/19/2018 27.9% 17:5x 2.2% 3.9% 7
6/26/2023 21.9x 4.8% 3.6%
Source : Source: Bloomberg, FactSet, UBS, Note: S&P 500 P/E is based on last twelve months earnings. Source : Bloomberg data as of 21 July 2023

* FED Gusvudnsinonide 25bps ds=nu 5.25 - 5.50% zsmdumsvumamuunsun 11 Arsionuia:idus: mua\lamuumumu 2001 ﬁoﬁﬁoumum/oahsvnzi aofoavsioItion ANlK
CME Fed Watch Tool ~Mn FED 9= Unaanmsvunanidelusautina:ninaniteauiivaul 2023 TmsvouaTuaﬂmuaanmum iJo FED VunoniUunSignnie nst S&P500 Ine
10av:lKwanauinuiduuon

*  J990u ABT S&P500 Bov1es:AU Trailing P/E A 21.9 11 vruzA Core CPI 1a: Unemployment rate Iou 0.8, 96 4.8% N1a: 3.6% MNWIMSUNAdIUSAINA0IRSUAUDRRD:
wu9d1 JegUu anrunisnilnainegd 1987 na=U 2000 8ugouioatninaonst S&P500 Thwanauinumanau 16.5% l1a: 12.3% nuainu

* oglsmulull 1987 Aol INAIKANISN Black Monday vruzAU 2000 T6ifindnnm Dot.com Crisis $9Ad 2 Udu 10u Specific Risk vru:zAJe90uIAsugnoansgisuLounatsun
Vuray GDP an$y 2Q23 vangnounndtnaia:zunndlnsuidanau uanantuniAsugAansinusuds:urnunisad GDP Insuna3 vaansgvuanniaunndmnau nli
IFsugNVansge:IuvaN19:nANoNNINATA MIUUWunagnsuavidlondussasinainkuv:-uUsSundanaviniiou 2 Unounun

wASIA PLUS
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Valuation 9&{us:aumIAd 1ANWUAEIDaUlUno
S&P500 10Year Average Forward P/E P . ._ __.

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

NASDAQ 10Year Average Forward P/E

Sales Surprise Earmings Surprise

45.00 +23D

37.62

35.00

25.00 -- 26.66

15.00

5.00
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

* dusuissu 2Q23 1dufu Auansgusunoimuvuagvsioltion naudrynilusunnisniinAuounatgal la:noniielnadfivamn Peak
* uanaNntAuvURlntygulRSuIsInyuINwads:=nauniIsNoaNUIANIIAIA Inglaw zRUNANITUSSNPNINYOVOVNU Al (Semiconductor, Software, Data center)

*  ogIsAnuUe9UL Valuation voudsli S&P500 la: NASDAQ a¢jlus:=AUREIAD IRIFsugneansgnnatundumoariktenagnsued Glonnannaine:uousu Valuation Awg
VU 1Iskav Selective Buy 10usnemo Inuidenvinnaunwaus:naunisduinulnsiollios Outlook 99nUIANIIAIA lla: Valuation allinwaiiull

O ASIAPLUS
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Most Anticipated Earnings Releases

for the week beginning

July 31, 2023

E ®EARNINGS
9 W WHISPERS

Monday Tuesday Wednesday Thursday Friday
Before Open Atfter Close Before Open Atfter Close Before Open After Close Before Open Atfter Close Before Open
OF1 ANET NCLH 1D CVs PYPL BUL AMZN FUBO
* 900 b
SoFi % ARISTA | wor2 v AMDZ YCVS P PayPal seinBev  @Mazon  fubo
CRUISE LINE" Health
N DVN HUM SHOP WBD »’uiu’;L NKLA
onsem o — Uber devon | Humana  Aishopify s S WINIKOLA
SYM CAR SBUX GNRC OM LNG COIN FSR
. . I‘\o K
& ‘5/mbotic avisbudget goup @ Pﬁzer % GENERAC Qualcomm GHENIERS coinbase @
IMGN v4] PINS cclJ OXY V sSQ MGA
immun.gen zoominfo CATERPILLAR @ Pinterest ‘(C' oxyY «wayfair W$BLOCK A
Cameco
ARLP FANG EPD MSTR PERI U COoP ABNB ENB
AR IANGE DIAMONDBACK | et e MicroStrategy Perion Q unity ConocoPhillips @ airbnb ENBRIDGE
AER RMBS MRK ELF KHC HOOD EXPE DKNG D
j - A ; P . ‘}" ’ Dominion
AERCAP rambus ¢_% MERCK e KraftHeinz Robinhood # ) Expedia JDRAFT == Energy
AL KINGS
CNA LSCC JBLU SEDG BLDR MELI MRNA NET YBF
ELATTICE i edoel ' Y Builders i
CNA jEtBlue solar;LfE k“ FirstSource mﬁlg.;_aedo mod g CLOUDFLARE EE&&E‘.S!
CBU RSG SPWR PXD ET HAS FINT INTT
9%“1]3?31? o &5 mezumee SUNPOWER FIONEER s s G S ‘“ué"m FEERTINET IWTEST Corporation
APL YUMC MO LUMN STNG ETSY Cl PBR PAA
Apellis @ B Aia  LuMEN @econeio Etsy | fecigna e | [EIEARS
ALX Yu":“:”'“na ALGM SPCE APA REGN WISH ACMR
/e . s e
Ty i ALLEQBQ Sl STIE t ~\ B REGENERON Ac
Riexandert, Energy & eva Corporation M’Sh [reseanch]
http://eps.sh/cal © 2023 Earnings Whispers
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LVMH (MC FP)

) . . ST i B eINAT] 5 f 0 ; ; 33
Bulanced geographic revenue mix snelnluansgiweanioniARuonidnIsnanoadlulnsund 2 Anau 1% YoY (organic basis) 91NNSIE
P NN Fnevaugusinadnsudunirsnisutiovas InsiawA:lugasnigosaulad na:luidoudn
FRANCLE i . ' — = - — — < g 1 —_ — —_ P
UNITED STATES *  vru:NUNdIAST:AUBIIINSE:aandadluRInauv=aululnnanaelnluiSoqd inioInyunUIWYSNIWY
241}0 vs 7% in H1 2022
L NISHAADIUANSINY Cartier VOU Richemont, Burberry Group llaz I97VOUIUSURA Ray-ban 98
" > JAPAN & - 6 Twet 1 s
% EssilorLuxottica NA191UUN LVMH &9auisnnilafnoniwes
vs 7% in H1 2022
g T 15% | 340" *  Inswuna 2 snglamunsia:Uus:inniaulnlus:nuaasnanivdu oniduluduAn wines and spirits NQNNAAU
WlE 202 Ve LK i H1.208 328 ;n‘;/l 2022
INAIADINISNBDUAIFINSUIIUSUA Hennessy Cognac TUANST 1AUSHISUOIIAMERTUNESTY
23 | Firsthalf 2023 results LVMH
Strong revenue growth in all business groups except for Wines & Spirits, Tawauwulunan
which was impacted by the economic environment in the United States
7202 revenie by business group n milon o e *  dnSunsuliisnrinlsvnnisAitududuiaulntiosndMNUun3IAS1:KANA BIFUAMANDE Fashion &

Leather Goods S18lana:znilsennasatudiunilneanumuln nstound1tndIASI:KAIA lla: 91N
Reported Organic*

. 3327 3151 o o dmsnlshanad 9nAlEIren N snanngavulugosnsadiisn 1GovINTNISIA event IWBUTBS

Fashion & Leather Goods 18 136 21 162 + 17% +20%

Prfimesé Commetics | 3618 DONNNNEOEENN @ -M% | +13% VUM Cristian Dior 1Az Louis Vuitton NUN1SIE918Ngunaunm inussenananAniganeludoudio:

Watches & Jewelry 4909 5 427 + 1% + 13%

Selective Retailing 6 630 8 355 + 26% +26% . I - - i . o _: . > . .

P 05 . anavlugouAsiUnas donndodunniy Bloomberg Intelligence UOVI19MSINISNKAAOUUR:ITUIWEY
25 | Firschalf 2023 results LVMH

ASIAPLUS
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Meta Platform (META US)

Advertising Revenue by User Geography 00 Meta . _ . e o ) - L
' Millions snelaluusrunidusoissluniswusolulnsunaangn nlkusenikAInmsnisielalulnsunadagUuuoonuiAndinIm
nNdIAS:AURIdEoutiuunaniAadiio Al-powered RADEIEMUUNISABIRIWLTU ItovenusEnnisainulu
T $31,254 $31,498 s . o Y o o ¥ oo ¥ = . " R .
$28580  gom276 Lol . $8150 gy, 337 swsac1  $5664 doutiifuagnuuin WeldinalulaglumsiiAiu:unnudnsunsufusina:znisiusrusiinurzaunugidounsia:
26,998 s 2

$2,857 2,963
$2, $2.949 $3,169 $3.047 $3,229

Sy

*  msiAulaved Reels AdusUuudRles::du dosasnisiAulIsIFInnsuoUIERIWLTU duwasielfluununli

Wusonauun 2anniss:aavunisiganslutinunuun THiISesovU na:uave:soitiodlUaufivadUnaniunangiuiay
[] Rest of World
& Asia-Pacific r—-'ig‘iq
B Europe
-US&C d ° — — ) —he & —_ v i v — v = - e v
T =TT Ry anada *  dwmSuliow Threads NIUARDIWEIIUNSUNEWSNTKIEIUN=g 100 auuryglntu JegUuduadirusnisiusuiuuy
Family Daily Active People (DAP) 0 Meta ad-free 1IANAF19:10UADBIBISIASNNSIAUTNTAAUSSARIAS:8:810 VrU=AN1J Mark Zuckerberg Na19519:8ll
In Billions
288 293 296 3.02 3.07 o o nl . v - [ g
2.76 281 2.82 = . : aswsrelnluurunniowliound9:uglieuiv 1 wuaiu Oryd
*  MISVIANUIINMSANTUILTUAOU Reality Labs SuAIAAS19:WLVLTUTT soufiUniin Idiesendulinisainu
otivrioitio
*  maMmsniAETedmsuNadvuTULNIALRIAGTHTS 1tevenndAntEgneinuonunngrutsiulnsuna 2
Qz'21 Q321 Q4a'21 Q122 Q2'22 Q3'22 Q4'22 Q123 Q2'23
DAP/MAP

Sorn T ara | aem o | o | oim | ovn | om | o |
79% 78% 79% 79% 79% 79% 79% 79% 79%

ASIAPLUS

Source : Wells Fargo Securities Securities
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Alphabet (GOOGL US)

Alphabet posts 7% growth for Q2 2023 *  swliandmaldiissnyuensielilusruniwugionauun nasAulndngafin Tnslawa:sieliludou
Y.ear-over—year percent change in quarterly revenue 85019 search RGIAIROUITUGUIAzaUsaiwanauInuUIdegWIRAIRL AA1EAIUAIOAIN
since 2019

wans:nuNMsiiuIANAUTUsSAvtNGIAUSTETHL 9819610 ChatGPT AIJU Generative Al VY
60%

N Open Al AUNITUNIEENEHSULRFoINTSAUKTOYA

*  snglilussienanoindequudnie-dstelfidudndoutiosidoifiounusialfisou Iazmunaugiin
98 Amazon lla: Microsoft 9¢jfinu Isln1sIAUlRUNVUItiosenTgiUs:ToslinAouseIns
d1nsulnsIASIINIANU computing AIWLYU TuNNsadnUVesaMaKNSSUNIFNU - AT RISIAOVULY M
TiidunoundudinsunisidudaisinisiAulnlnuusenlusuRAiesAIBEAUNSIAUTRTUS S
search NISUDAD

o swlaluunun Youtube 1I0UBNEoUtuARIGARNSIAM 1a:Aa18AUN0a9 NNSIEIuvaIinNNIS

pamnanadlUidotAwuun a:founisnauuildgrondiunisnaindnasy

2019 2020 2021 2022 2023

Chart: Gabriel Cortes / CNBC

Source : Wells Fargo Securities

ASIAPLUS
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Microsoft (MSFT US)

Quarterly Commercial Highlights

Investor Metrics
Commercial bookings growth (y/y)
Commerdial remaining performance obligation (in billions)
Commercal revenue annuity mix
Microsoft Cloud revenue (in billtons)

Micrasoft Cloud gross margin percentage

Intelligent Cloud
Overview

Investor Metrics

Server products and cloud services revenue growth (y/y)

Total Revenue

* Revenue grew 15% (up 17% CC) driven by Azure and other
cloud services

Operating Income

» Gross margin dollars grew 16% (up 17% CC) and gross margin
percentage increased slightly. Excluding the impact of the latest
change in accounting estimate for useful lives, gross margin
percentage decreased roughly 2 points driven by sales mix shift
to Azure and other cloud services and lower Azure and other
cloud services margin.

*» Operating expenses grew 10% primarily driven by a charge
related to the Irish Data Protection Commission matter

» Operating income grew 20% (up 22% CC)

FY22 Q4 Fya2aQ FY23 Q2 FY23 Q3 FY23 Q4
25% / 35% (3)% / 16% 7%/ 4% 1% / 12% @)%/ (1%
$189 $180 $189 $196 $224
96% 96% 96% 96% 97%
$25.1 $257 $27.1 s285 $303
69% 73% 72% 2% 72%

FY22Q4  Fy23 Q1 FY23Q2  FY23Q3  FY23Q4
22% / 26% 22% / 28% 20% / 26% 17% / 21% 17% / 18%
Sink
$23.99
$20.80 o032 $2151 $22.08

Y2 Q4 Y23 Qi FY23 Q2

Wl Revenue [ Operating Income

Source : Wells Fargo Securities

FY23 Q3

Y2304

uSBniwesneldna:rilsinga iseglsfinustARUNNAUINMSIAUINTUSNSAE1AIVeISSTD
cloud-service 98N Azure SOUNIUSBNEIANASINSIAUIRYEadsoItiodlulnsunal MiKIduls:idu
UATIAIULNAUTeVaIWUSINA drSuduATniRe:gnTuIeudios Al
nwenugusmsiUawetialusinsu Al iiunnunendnissouladaudniauved Microsoft SOUAU
InAlulagivednusinuwasniuas OpenAl IWaIWUAIUUNEUTRIUNTSUSKHNS IsUNIstUIAdauiio Al
UASOUAYNN Office K8DISUNTN Microsoft 365 Copilot NR:zEUNSNASWSEIFIWUIAUNGUFIFL
Vru:AUSBNOINSISINMSadNUIUNSVENe data center lunMsBoBWIWOLNUSUS:UU Al AGAO
BuBouIWTU

vouzANsIAUIAVoy Azure Suiio=soassvad isuuidunsuisnhiddndouunnanasutivensieldsou
doulilfiisInuu9IN Azure OpenAl RIJUUSNNSAANIUEMSUNINAsSAvTuNsTEInAabo Al Bl

anfn3n 11,000 AuTuauTnsunE IWUTUINInsUNARouRDanA"og 4,500 s1u

ASIAPLUS
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NXP Semiconductor (NXPI US)

NXP: A Rich History of Innovation

* wausznoaunsinsund 2 AndiAn wsaununusltivnanialulnsunat Inuiawn:snelarnanagng
High Performance Mixed-Signal Focus Secure Edge Processing
2 Automotive NIWUVU 8.9% YoY a:mIaandaundinsi:han Tanssnuuvnmsinulniugdouved
A.E::l":s(t]i:\i::d Average
Share w, v ' —
Yy Price sngusilwwna:n1slgs:uugouuviugy
— Non-GAAP
% Operating > e - . >~ - ° o >~ - .
Margin % *  uon¥nUuusBnidnstriusltivinsuna 3 ITnuAnansvasnustelnna:nilsnikurtuoonuktiondn
AUNJIAS1:HANANASIULS
== = = B *  nuAmugusmsiwenuads:nounisasudisniaznudltiviulnsund 3 a:fioundululeno:ninlA
$6.2 % $5.4 $3.8 $4.4 I $4.4 $4.8 $5.6 b $9.5 $9.3 $9.4 $8.9 $86  $11.1  $13.2 Revenue $B
2006 2008 2010 2012 2014 2016 2018 2020 2022 - . . . - x "[ . _ _.:_[U_[ »
.. ) USBnauIsnNNoWUBaIdININsnagluyods:aandadtiuin
Macrotrends Driving Waves of Semi Growth: ¥

Rise of Secure Edge
Smart connected devices
Smartphones Smart factories and homes

Data-center servers
Smart connected cars
Laptop, Game Consoles 3 =
Desktop, Home Audio
Mobiles HiFi..
- - )
&3 Illll“'ll‘ I I I I I I | |

2015 2020

Source : Wells Fargo Securities

Semiconductor TAM ($B)

w ASIAPLUS
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N19N1SAUIAATIUTUNISEONUINSNISNSZAUIASYIND

Sector Stimulus Stocks
_ _ . _ . , China Resources Land Ltd. (1109 HK), China Overseas Land &
Syunav:Usudsuuloueningavavnuninodunidiwanndryninoull
Real Estate . ) 0o Investment Ltd. (688 HK), New World Development Co Ltd. (17
donnaavvavguavA Ila: gunaulunagonfu )
HK), Country Garden Services (6098 HK)
Tech aduauunazauiasunisiaulnvodnau internet platform na: Weun Tencent (700 HK), BABA (9988 HK), JD (9618 HK), BAIDU (9888
ec
anannssu Al HK), NETEASE (9999 HK)
uImsNIsNs=AUNISUSINASNEfosdsEns:u:10a1anrdouNBansuso i
o P b o BYD (1211 HK), LiAuto (2015 HK), XPeng (9868 HK), NIO (9866
EV snausAlwWWw 1Isun1siwulnonTfuniseonn:idousnausnal, TEN1s . .
- . _ o . e o . . HK) ** Jui Sentiment Ta**
aduauumuinsA/ SOUNNLIANAUNUEIKSUINUBISISNBUR
, _ . .. e . Anta (2020 HK), Li Ning (2331 HK), Hai Di Lao (6862 HK), Haier
] ruouyuSIUraasulwuns:AUNISIEgnevasnsaiSou 15U 1InSouldIwwA .
Consumption Goods (6690 HK), Midea (000333 CH), GREE (000651 CH) ** Juluia nsi
FY) v
Sentiment IA **
- AdulguIgNISAAVIBISN ImmesuﬁIvUtymnﬁéuvaus?gmaﬁa\lﬁu
oth - umsaduayuulourenisiiunilus:=aulnsiasiaia-nawsou
ers — v o o — _ [% ' —_ — - o = —_ '
- SgunalAuUI19:SNUNIERYSNIWNIAATIIANISAINUVDIAIEIA SOUTIR:IWUFIUOUINGITUS=nIWUS:INA

o @

ASIAPLUS
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¥ARUIUNIASUIINININSNISNS=AUIFSUIND

In at least 1 categories

>5bn

>5mn

>10%

<2x

B*/B

22-24E
EV Listed mkt 6M = 23E =
Ticker Name GICS Sector T™T C?gzz?cp::n supply ::L?; (;-I:trl:'s Property N!an;:gun Currency cap ADVT ("SI:‘QR PEG P?f(EX ) Re;_tll\r? 4
' chain o (US$bn) (US$mn) ’(0:) X) ‘ Cix
700 HK Tencent Communication Services N 3450 HKD 422 8 869 22 10 17 B
3690 HK Meituan Consumer Discretionary Vv 1348 HKD 97 3 476 212 07 26 B
NTESUW Netease == | Communication Services N e 1062 | usb 34 109 LI 19 w7 B
601138 CG  Foxconn Industnal Information Technology 3 ~ B 240 CNY 66 8 409 16 14 17 B
9618HK  JD Consumer Discretionary v 152 3 HKD 532 204 16 08 11 B
9888 HK Baidu Communication Services 1468 HKD 426 167 12 15 14 B*
1211 HK | BYDCompany _ ConsumerDiscretionary =~ 2662 HKD 374 190 40 07 21 B
601888 CG CTGDF Consumer Discretionary N 118.2 CNY 323 308 55 07 19 B
2020HK  ANTA Sports _Consumer Discretionary v e 865  HKD 313 92 20 11 19 B
601012 CG LONGI Green Energy N N 29.2 CNY 31.0 427 23 06 10 B
TCOM UW Trip.com Consumer Discretionary v N 379 USD 25 4 161 168 12 18 B
YUMC UN Yum China Consumer Discretionary v 586 uUsSD 245 94 59 13 22 B
000725 CS BOE Technology | infomation Technology > . A ONY. B2 180 ;... 28 04 . A% B
300124 CS _ Inovance Technology __Industnals A v _68.1 CNY 221 106 22 14 28 B
6618 HK JD Health ~Consumer Staples v ) 53.9 HKD 219 39 29 15 34 B
600690 CG Haler Smart Home Consumer Dlscrenonary v v 239 CNY 211 98 15 09 12 B
291 HK ___ China Resources Beer ConsumerStaples v 506 HKD 210 50 22 - 12 22 B
BEKEUN  KE o Real Estate v 16.2 uUsD 193 122 74 11 15 B
300274 CS Sungrow Power Supply Industnals A 108.3 CNY 171 334 59 07 18 B
603501 CG__Will Semiconductor Information Techmology N 1029 _CNY 171 157 93 08 33 B
300014 CS EVE Enemgy Industnals N N 569 CNY 147 198 55 04 13 B
002812 CS  Yunnan Energy New Matenal M aterials ~ w 930 CNY 127 131 30 05 12 B
002920 CS Desay SV Automotive ~ Consumer Discretionary v 7 1522  CNY 118 94 36 14 39 B
603659 CG _Putailai New Energy | L . J— . . A——— 3G CNY ... 09, ] = M— N T Y.
002271 CS Onental Yuhong M aterials v v 29.1 CNY 103 108 53 06 15 B*
600703 CG Sanan Optoelectronics Information Technology ~ B, 16.8 CNY 96 156 70 09 39 B
300782 CS Maxscend Microelectronics Information Technology >, v 1140 CNY 85 102 21 13 39 B
285 HK | BYD Electronic @~ Information Technology < v 281 HKD 81 15 43 06 14 B
600/45 CG "‘errvigtech Technology “Information Technol‘cv)'dy N y 45 4 CNY 79 17711' 69 05 13 B
BZ UW Kanzhun Communication Services N 171 USD 62 47 71 07 23 B
600460 CG _ Silan Microelectronics | infomnationYecdwolbge:. . oo T 2SO S 303 CNY._ .. 60 o ... 20 . 10 29 B__
600754 CG__ Jin Jiang Int'l Hotels Consumer Discretionary N 46.7 CNY 60 52 341 07 23 B
002555 CS 37 Interactive Entertanment  Communication Services N ' 271 CNY 60 259 14 11 16 B
002032CS _Zhejang Supor Consumer Discretionary - . A S 500 CNY L — — L N
601615 CG Ming Yang Smart Energy Industnals V v 171 CNY 54 64 23 04 7 B
300763 CS  Ginlong Technologies Industnals ~ B, 97 1 CNY 54 96 59 05 13 B
603290 CG  StarPower Semiconductor _ Information Technology 217 1 CNY 52 82 32 10 26 B
Average 3 3 09 0

Note: Pnces asofJul 25 23E PEG = 23E PE / 24E EPS growth. Valuations are based on IBSE consensus. GS rating: B=Buy.
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China Auto Industry by JP Morgan
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Strong performance of the Auto industry has been concentrated among selective NEVs, and OEMs with
better earnings visibility will continue to outperform. BYD remains the top pick due to 1) fast growing export
business 2) leading position 3) better sales mix.

Key Points: Rationales:
1H23 Earnings ¢ Cautious going into 2H and revising down earnings forecast
d ®* Weak 1H23 shouldn't be a surprise due to weak pricing power
Preview
* Prefer NEV OEMs with higher earning visibility in not only domestic but also overseas market
®* 1H23 sales runrates are well below their target, yet companies are guiding to achieve their targets.
Concerns ®* OEMs only achieved 38% of their full year target in 1H23 vs 47% normal seasonality for 1H.
®* Worsening pricing environment is inevitable.
® Upside surprise to auto sector would need to come from demand.
Catalyst ® Base case: demand will grow moderately by 2%this year with NEV +26% to 8.5M units

¢ Deliverable numbers may not be a positive surprise.

* Top pick: BYD-H
Recommendations * Downgraded Xpeng, expect low margin in 2H23
® Sideways: Nio, Geely, GWM, SOEs




Earnings Estimate Revisions

NP-JPMe NP- JPMe
Company Code (Rmbmn)  Consensus (Rmbmn)  Consensus

23E 23E Diff 24E 24E Diff
PV OEM
GW Motor 2333 HK 6,002 6,154 -2% 7,695 7,502 3%
Geely Automobile 175 HK 4 245 5425 -22% 5,796 74N -22%
Byd Company 1211 HK 26,862 23683 13% U429 31,508 %
Nio Inc - Adr NIO US (19,055) (14 ,546) -31% (8.442) (7,116) -19%
Xpeng Inc-Adr XPEV US (10,345) (8,750) -18% (6,893) (6,108) 13%




OEMs YTD2023 auto sales performance

OEM auto sales YID (JanJune) 2023 Company FY23 auto target m.";t"‘;;i“ W
BYD-PV 1,248 161 3,000,000 4% 40%
Geely 694 045 1,650,000 4% 4%
Great Wall Motor (incl. CV) 519015 1,600,000 2% ™
Changan (incl. CV) 1,215,681 2,800,000 % 51%
GAC 1,162.904 2,700,000 % 4%
GAC Honda 269928 870,000 1% 18%
GAC Toyota 452,800 1,000,000 45% a7%
GAC Trumpchi 188,060 420000 45% 48%
GAC AION 29217 500,000 % 7%
SAIC (incl. CV) 2083,059 6,000,000 3% 5%
SAIC GM Wukng 533,318 1,700,000 31% %
SAICW 502377 1,400,000 %% 45%
SAICGM 451,844 1,300,000 %% 7%
SAICPV 416749 1,050,000 40% 5%
MeFedan 10,326 100,000 10%

ov 126,751 30,000 % 15
Overseas base 4153 150,000 2%

Dongfeng (incl CV) 930497 3,000,000 3%

BAIC Group 819,000 1,700,000 48%

Xpeng 443 150,000 %

NO 5561 240,000 e

Li auto 139,067 300,000-350,000

Total 8,907,425 23,140,000-23,190,000




China auto sector 12- month forward P/E

19 -

" -

4 L) A L) L} L} L) L) L} L} L} L} L) A ) |
Jand? Jan10 Jan11 Jan12 Jan13 Jan14d Jan15 Jan16 Jan17 Jan18 Jan19 Jan20 Jan21 Jan22 Jan23
Average ~--=-=-e 1SD  ======-.1%0

==——==FF
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NN (G/obal Strategy

ECB I1SU Hawkish Uo8ad IwaluananUeIsSuINnNm

ECB Benchmark Interest Rate .
MacroMicro.me Region: Eurozone »

. Target Rate
Effective Rate

a = Meeting #Hikes/Cuts

09/14/2023

10/26/2023
12/14/2023
01/25/2024
)3/07/2024
)

Percent
N

4/11/2024
)6/06/2024

C
c
C

2008 2010 2012 2014 2016 2018 2020 2022

— ECB Main Refinancing Operation Rate = — ECB Deposit Facility Rate
ECB Marginal Lending Facility Rate

+0.742
+0.940
+0.989
+0.946
+0.669
+0.435
-0.010

Enable Overrides
Instrument: Overnight Index Swaps »
Pricing Date | 07/27/2023]=]
Cur. Imp. O/N Rate

%Hike/Cut Imp. Rate A Implied Rate A.R.M.

+74.2% +0.186 3.762
+0.235 3.811

+0.247 3.823

+0.236 3.813

+0.167 3.743

+0.109 3.685

0.003 3.574

* ECB JuavudnsinoniUe 25bps nunn SuidunisiunaniUensui 9 Ansonu duwalnoniduNuwnegn 3.75% dnsnaniUuiNuogn 4.50% la:

nonIUe Refinance agi 4.25%

* Us. ECB 1wg inlonialunisaupanitglunisus:gunsuntin soUfivsauiziau n.A. IWOSOAMDIaVNNIFASUINY nasiuiwWos:aondaduagn 5.5% YoY

* vru:AnanAn ECB 9:Vunenidedn 1 ASJlulll ds=6lu 3.75 - 4.00% Iisie:TuUsuandnsineniJaluld

Source : Bloomberg data as of 21 July 2023
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BNP Paribas (BNP FP)

2Q23 - Consolidated Groupe
~ Solid results reflecting the Group’s strong intrinsic performance

T *  simAUUSUAdVUKaINIWennlsanSoonuIAnNdIAA d:noufivnduiBoluluns
dislriltilllgble ﬂ . - » .
pouAUAEINEluRANIINA azn1sAvdsountideonanas snisenusiglnfudouvey
Revenues €11,363m | + €445m €11,808m €11,536m +2.4% +3.3%
Note: adjustment (+€445m) relafed in particular to
changes in TLTRO's terms and conditions in 4Q22 . Ji — W [V Q - .
Operating expenses -€6,889m| +€5m | -€6,884m || -€6,779m +1.5% | | +1.0% FICC trading NgyAyUSumoadia:nlangndIwes
Note: adjustment (+€5m) linked to the SRF in 2Q23
G ti i €4 474 €4,924 €4,757 +3.5% +6.5% ° —_ v — ) Jo. e — . et f=rY x
e opeEna e " - " *  Tnerinlsandnbo:nacoad 9.1% Yoy IArlAANIIN3IAS1:AAA SounINIsAvaIsaun
Cost of risk -£689m - €689m -£758m -9.1% -19.7%
Opersting income e reem chzIIm || @S9 | re | T idonanadunogn 689 dugls anavengouiRuonuvedUniou 9.1% la:Antgeludoun
Non-operating items €273m €273m €201m +35.8% +35.8%
Pre-taxincome £4.058m €4,508m || €4.200m TR | [ 1128% TuingaAuRoNITYRUSUIWUIWEN 1.6% YoY Uound NUnNdIAS1zAAR
Net income, Group share’ €3,260m ‘ €2,95Tm ‘ +10.2% +16.4% ‘
[ Return on tangible equity (ROTE)*: 13.6% ]

2023 - Revenues
— Continued revenue growth of the operating divisions

CIB cohs i =

Corporate & Institutional Commercial, Personal Banking Investment & Protection Operating divisions
Banking & Services' Services
-2.3% +3.3% +0.3% +0.7%
0, d 0, d 0 0, scope and
e o o s S
e Commercial & e rates ==

Personal Banking' —

Specialised
Businesses’

a3
- 1426
- 4@ - €m

‘:\DJ 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group ASIAPLUS
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Deutsche Bank (DBK GR)

O&A business

Well-positioned franchise across divisions . L , e o : . L
H1 2023 P *  mwsousgliazAnlseonuAndtindiAsKAIANS IHAUNNATTEIE 1a:n1savdrsountiide
Jsusovuuinnannia 1idudedonanusiniu InomigwuniwuvuduaiwalinnnisniAnigdansu
Corporate Bank Investment Bank '
) fct,:Jt?r?u:jvE?gu:(?:jigrr];iir:‘t;;:;r::ge 24% ) ‘I'_:f"::lliggggslgt:ﬂiE;CSi;abr:ghise, o+ 9% ﬁJUU§U|WU_‘7UUq|§ﬂGOU O’mﬂlauHGﬂUﬁUOJIﬁUStﬁUTﬂé’IﬁEJ\]ﬁUUﬁDJ’]UUW éiOUUo\]UWOﬁﬂFi’ﬂﬁO"]U
\ Securi T —perating leve Financing business s ,
» Securing strong market positioning v 0 _2._ 3
iai in technol d y Targetedi . e o o v ~ . g
covarage T eemoloayen 17+ et uesmente gt +32% TunsiandawenouAuAEdnelusunAnia:ATEIwNmuUARRoUTUIIIRsUENL UL

Private Bank Asset Management *  USBNNAUUINILUTURANTNTUSSARIANY Fixed income Nla: corporate baking rMEs181AUSUADDONUN

( »  Double-digit growth and record }  Significant net inflows across
half-year revenues® * 10% strategic growth areas N 15bn

TaanaUNdIAS:KAATA AMTKRTNISUSUIWUATRNISNUS19TAGIMSUNIUVUIANUUDYIN sentiment N

+ Successful migration of Postbank - » Continued investment in platform
customers is a key enabler for transformation
efficiency and grgmh € 13bn € 38bn v
u £ S Mar ISURAVU
K rformance indicator x o w e o ox e )
. ey performance indicators *  uanNUuUNIsUs:MABaRUAUARIdUANFOUUS:UTU 2% 9INFUDUMNIKUA DUIIUNDIAS1:KD:
Ry CAGR!H12023LTMvsFY 2021  CIR devel t S T 1 & v o - i ¥ — -~ T w
i = wesdnludndounAweaidntios IRa:rioutivaryryrrunuulavuveduseniunsa$wwanoulinusAor
Continued business momentum driven by 75 .ezjm
) interest environment, offset by normalizing
markets ﬂE)H‘U
Costf’incomel ratio (CIR? and return on \ . .
) o oo tiontion P 20T P20 1 2023 *  nwiugusmsiinouirulufAnARdnSuUNIsUdesduivetiunnav:guauisnaswsielsn

provisions

CET1 ratio development

WuVUselUTUUT na=seitiodlUeudiilntin wiounuUs:Tustionansinonidenoglus:augs

Strong CET1 ratio step-off allowing
) absorption of regulatory headwinds, capital 9.4 i 138

distributions and franchise growth 13.4 136 . )
- l l IBUIREONUNISE:a0AIVaINISEOVIY fixed-income NB:a0MdAIIDENINWES BOUBAIBENUAUNU

) Sound liquidity and funding base, with LCR
at 137% and NSFR at 119%in Q2

AgseRIwLTUNa:AtunTwWaURieRanay

FY 2021 FY 20222 H1 2023 Q42022 Q12023 022023

‘:\Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group &gﬁ!ﬂé PLUS
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Barclays (BARC LN)

Barclays UK higher income driven by margin growth

Performance Income (Ebr) Net interest margin *  sImMAUSHVavnatNIweslneanuitivundAInluifiounnssna wiaunuusSunIANISNISNST
£2.0bn £1.1br ° ' ' - X X ' -~ -~ o e — - P —
hoome - Coste nlsdounvansielnnanienytasainnountn na:uoundnnundins1:rA1ANIsU IJudryryinu
0.16% . . . ) , , .
R e a:noufivn1sIwuvuvadnsinoniUelndv:Nvangudando wiounuyusinaounnnasdenaunin
S
dnswanauinunzandnlugounNdnsInoniUuagius:augs 1I0udadennausio NIM J9rnliiinisUsu
00% £208.2bn ﬂﬁﬂﬂ"lsm'aﬂa\]
- = *  uenonludinisUs:mABoRUAUSENUIINGIATNDIAS1AAANSIEOBUSSINIADUEAKIIN
:L: i.lf‘ . NIl £1,600r £1,618m

AIEA? 2055

waUs:NoUNISAvaNUALNEIAKSY SOUNYNISTNUSENAUSNYI Boston Consulting Group IWoE0Y
Franchise strength driving consistent capital and liquidity over time

Historical performance (%)

UsuUsaUs:ansnwvedsiatdu na:guliisuviessivduaiorusinalulsesiiu Bien99:0nsvig

CET1ratio 11.4% MDA! hurdle B — 138% ' P . \
13-14%target ssnvdunluddoudinrysaluaniuounnn
2019 2020 2021 2022 Q123 N
82%
73%
Loan: deposit ratio \__’————
2019 2020 2021 2022 Q123
160% 163%
Liquidity coverage >100% regulatory minimum
ratio £122bn surplus
2019 2020 2021 2022 Q123
Net stable fund e
Gz _e 2 nding >100% regulatory minimum Disclosed from FY22
ratio
2022 Q123

‘:\DJ 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group ASIAPLUS
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Lioyds (LLOY LN)

LLOYDS

Sustainable performance supports a digital, inclusive and
purpose-led market

e @ aunsweaurse Tudouveuntide NiKidusoganls funbisnsnsdousvsiels

nONIT:USUAIWLTU SoumidnisUSuuUs:urrunisarsunatvuannountin

*  misNs189uaNUININGIANAITDIINANIEIIUINNISVIANUIINNISHDUAN

Performance Digitalisation Purpose Culture
= Proven profitable performance with =  Strong progress made on Lloyd's =  Working with global governments =  Fourth Market Policies & Practices
combined ratio of 91.9% and GWP digitalisation journey, including and policymakers to provide return demonstrates strong Y - X ' X - . - °
growth of 19% with premiums delivery of the first two digital customers with protection and progress towards a diverse and - YV - ’[ 1
rising to £46.7bn processing phases with the Joint confidence inclusive culture u m']U wanshnuv']namsqmanIUUnIWUa\]VU Vm"nﬂqﬂnqSﬂq Bvqun']Sﬂflluu
=  Exceptionally strong capital Venture = Convening the industry to drive = 32% women in leadership (+2%
position, with increased central = Londoen Market Data Council action on climate change, through increase) and 9% ethnic - . . - .
solvency coverage ratio to 412% introduces global recognised data the Sustainable Markets Initiative representation in leadership (+4% C) P _ H - L —_ 4 e — =0 H ' -
- Invostment ikl kmprove Sandard 151 GoPOrio a1 aupcning e LioydsofLongion. 175) dnSunulaunuiauluidasundas n13919mnsaiuIWelu UK 9:83WuvuogmaItio
significantly from 2023 onwards specialty (re)insurance Foundation, supporting =  Culture now embedded as a
= Faster Claims Payment solution communities around the world gateway principle in Lloyd's
supports customers in the wake of regulatory oversight framework P
Hurricane lan nmf]U

LLOYD'S

Performance turnaround delivers solid underwriting result *  vruzAN Lioyds levdunidugiiaumedusinogenduselnnilu UK 0199:1WBty

97.0% fox. con 19 AUN1SB:=aaMdVaIRaInUIUItDIR NSNS INONITENISHEUNIWIVUFINSULNSE
o 104.5% 110.3%
o5t = o7% Thu nSayNNdwdInanIUuaoumd 90199:ns:NUsWIRINNISHEUNO99:3:a0

75% —
noav

55%

35%

5% -3.9% -0.9% -1.8% -21% -3.6%
FY 2018 FY 2019 FY 2020 FY 2021 FY 2022
= Major claims ratio = Expense ratio m Attritional loss ratio u PY release ratio
© Lloyd's 2023 * Major claims are based on syndicates’ internal definition which may not align to those used for Lioyd's market reporting 5
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Valuation na:duwavaJnau Bank unaule

Exhibit 5: The gap in dividend yield to the market is close to Exhibit 6: Dividend estimates have been revised up for 2024

the widest level over the last 20 years and 2025; but the equity still lags

European Banks (SX7E) 12m fwd Dividend Yield vs. Euro STOXX European Banks (SX7E) Dividend Future and Equity. Indexed
Price Performance since Jan-2022

6% 150

—SKTE 2024 Dividend SX7E 2125 Dividend SXTE Price
% ——SX7E 12m fwd Dividend Yield vs. Euro STOXX 140 afr
e 120 ¥
4% +4% g
- 120 Wl

/|
110 Nf % A )
% : # | ;
100 | e
1% : I & F
a0 r "H\r . "
a% ' - 1 FA LS
b E .h"‘"". 'M
, v F.
1% m ‘_
.1 &0
04 06 OB 11 I 14 16 1B 1 S Jar-22 Apr-22 Jul-2z Oet-22 Jan-23 Aor-23 Juk-23
sourca: FactSet, Goldman Sachs Ghobal Investment Research Zource: Bloomberg, Goldman Sachs Global Investment Reseanch

* Au Bank glsUdvguuBovigns:=Au 8% dividend yield douduwaninnisiludn 12 inouivrkinveundusuinisuiNnaduuavodnstiu Stoxx EU fid 4% uindn
fuseu20U

* uaNYINUUNJIAS1:HVOY Goldman Sach gunndtduwaveadnau Bank Tul 2024 1a: 2025 2:gvavwUVuagmaItio viu:NsiARugsAvVugINdiduduwa (Uad
1ulemalunisadnu 1o NsIANEY Laggard)
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BOJ Suprise narnndonisusunsou YCC

u = Conducting Yield Curve Control (YCC) with Greater Flexibility
B OJ AdJ u sts Yl eld C u rve contrOI ® The Bank judges that sustainable and stable achievement of the price stability target of 2 percent has not yet

" - T o u come in sight, and thus patiently continues with monetary easing.
dds ﬂEX'I blllllty, Offe rs tO buy at 1 6 eve ry bUS'lness day @ With extremely high uncertainties for economic activity and prices, the Bank enhances the sustainability of

monetary easing by conducting YCC with greater flexibility.

Previous Conduct of YCC Conduct of YCC with Greater Flexibility

Strictly capping 10-year JGB yields Nimbly mndumqg
15 % Strictly capping 10-year JGB yields 15 2 % by fixed-rate PU’C“SEDPNSUOHS mar-&e{ operations
10 4 by fixed-rate purchase operations

otate ews Zoom
IIAPAN: GOVE- L0 Y- = LASE PIICE 0155 - e e e AR i

\ 1.0 =~ Reference
0.5 ] Range of 10-year JGB 05 ' S rflg"j o

L Range of 10-year JGB
0.0 00 g
0.5 | vields fluctuations 05 | yields fluctuations
1.0 4 1.0 A
15 J 18 <

-
0.20 e Outiook for Prices Inflation Expectations Enhancing the sustainability of

yly % chg. % monetary easing by conducting

25 o == Market participants
ol —— Economists YCC with greater flexibility
0.00 i on - Households <
(ﬂ’y;:ﬁ’;‘;ég)ﬁ et L] (20 H,;S » If upside risks to Japan’s economic
food and enesgy) activity and prices materialize
-0.20 F’:“" 2023 . +25 +3.2 - Decline in real interest rates
recasts made) +1 8 +25 e i
[ in Apr. 2023 - Mitigating the effects on the
-0.40 Fiscal 2024 +1.9 417 functioning of bond markets, etc.
orecasts made]
+2.0 +1.7
r in Apr. 2023 » If downside risks to Japan’s economic
-0.60 Fiscal 2025 +16 +18 activity and prices materialize
orecasts made]
+1. +1. e M
r in Apr. 2023 16 18 I - Decline in long-term interest rates
o Figerss indicate the medians of Board rwy
woly. N

* BOJ TUAAIIRSINONITY S:8:4UR-0.1% MUAnaAAA VruzIRsonudnisUsunsaullruneved YCC 9 niauagn £0.5% TKanunsndangulfiuinddu
Ine BOJ d@w1snSudo JGB 10Y [ANs:=AU 1% INuN1sgonansinaniuginui 0.5% [Alunnduninis

* {udouvay MANISNIFISUFNY Bod Un1susSuiiuiwon1nnsnit 2023 Vuru Core CPI 1a: Headline CPI nnlnainuaddn BOJ maue:aiduulauny
nsiiuiniiusonvulusutAn Buiduus:lususondusuinis

wASIA PLUS

Securities




Global X Cloud Computing : CLOU

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



NN (5/0bal Strategy

CLOU: Global X Cloud Computing ETF

CLOU seeks to provide investment results that correspond generally to the total return, before fees and expenses, of the Indxx Global Cloud Computing Index.

High Growth Potential Structural Tailwinds /< Unconstrained Approach
O The global cloud computing market accounts for Demand for cloud computing services ~ = ! Cloud computing spans multiple segments, and its most
,7 lessthan 15% of global IT spending, highlighting surged in the pandemic and seemunlikelyto  f Y © VT jhhovative companies include both household names
¢ substantial room for further adoption. Forecasts abate, as work, school, and social activities : : : : : and newcomers from around the world. CLOU invests
suggest global cloud spending is expacted to 1— moved increasingly to digital experiences O \ 1 1 1 accordingly, without regard for sector or geography.

grow from $400bn in 2021 to $1.6tn in 2030.!

Inception Date: 04/12/19 Total Expense Ratio: 0.68%
Key Facts Ticker: CLOU Stats & Fees
Tracking-Index: Indxx Global Cloud Computing Index Number of Stock Holdings: 352
CLOU SECTOR BREAKDOWN?23 CLOU TOP 10 HOLDINGS?
1.17% . . : -
A 3.54%  0.15% Name Ticker Weight %
7.94%' g ‘ Workiva Inc WK 5.23%
‘ = Information Technology Workday Inc WDAY 5.21%
Key = Communication Services Shopify Inc SHOP 5.03%
TR Real Estate Salesforce Inc CRM 4.83%
) ) Five9 Inc FIVN 4.80%
= Consumer Discretionary 3
Netflix Inc NFLX 4.54%
Bisan<an] SPS Commerce Inc SPSC 4.45%
. = Other Wix.com Ltd WIX 4.39%
83.31% DigitalOcean Holdings Inc DOCN 4.36%
Qualys Inc QLYS 4.09%
1. Amazon, Jul 2022. 2. Source: Global X ETFs, as of 03/31/2023. Hold ngs are subject to change 3. “Other” classifies a company as one that does not primarily fit into any of the other sectors. It can include companies with diverse range of business activities or not

nmarily focused on a specific industry, "Other" may also include cash positions and/or allocations outside of equ such as currency positions

ASIAPLUS
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Subscription Software Recurring Business Models Are Inherently Efficient and Resilient

Subscription software models increase cost predictability. Also, platforms can leverage their positioning to upsell and cross-sell end clients into more services,
boosting top-line growth and margins.

Subscription-based models keep costs of servicing an existing customer low, directing a large portion of the

revenue from existing customers to discover new customers.

20 200%
<0 Magic Number and Net Retention Rate for Leading SAAS Stocks 200%
i1 180% 3
- 1.5 !
~e. 1
' = B A a—
- 2 A 160% :
] =
N :_:' 10 14{')0 ",——
1 d = ‘
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s Magic Number =g ! Relention Rale
Magic number is a sales efficiency number defined as the output of a year’s worth of revenue growth for every dollar spent on sales and marketing. Magic number can be defined as
the percentage of incremental dollar earned in revenue for every dollar spent on sales and marketing for the previous quarter, which is an industrywide used metrnc for the efficiency
of distribution power of the recurring business model. Net retention rate is defined as the percentage of recurring revenue that’s retained from existing customers over a fixed period
SaaS businesses have a net retention rate of over 100%, which indicates that cumrent customers almost always end up spending more on tools than they did before. Both ratios
underline the efficiency and slickiness of the cloud software mode!
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Workiva is a cloud based software-as-a-service company that enables the use of connected
data and automation of reporting across finance, accounting, risk and compliance.

Business Models i Clients

B Subscription and Support Professional Services

Sources: Company Data, Bloomberg



Workday is a cloud based on- demand financial management, human capital management, and
student information system software vendor, powered by Al.

Business Models Clients

- o
Blackstone pwc
B O~

TARGET KSREAN AIR

B Subscription and Support Professional Services

Sources: Company Data, Bloomberg
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GSPA : Performance YTD +25.34%, ACWI + 16.54%

29 Jul 23
Upside /
Downside

MC FP Equity
META US Equity
700 HK Equiity
CRM US Equity
GOOGL US Equity
SMH US Equity
XLC US Equity
AMZN US Equity
NVDA US Equity
ADBE US Equity
INDA US EQUITY
JETS US EQUITY
9988 HK Equity
9618 HK equity
MU US EQUITY
AMD US EQUITY
CRWD US Equity
ASML NA Equity
XPEV US Equity
DDOG US Equity
UBER US EQUITY

SHOP US EQUITY

Start
6 Dec 22
8 Feb 23
9 Feb 23
15 Mar 23
17 Mar 23
28 Apr 23
28 Apr 23
8 May 23
3 Jan 23
2 Jun 23
2 Jun 23
7 Jun 23
28 Jun 23
28 Jun 23
25 May 23
25 May 23
9 May 23
17 Mar 23
11 Jul 23
11 Jul 23
13 Jul 23
13 Jul 23

Stock Recommend
Last Price

841.20
325.48
350.40
225.60
132.58
160.50
68.81
132.21
467.50
528.87
44.50
21.22
95.90
153.40
71.20
112.96
155.60
653.00
23.39
112.19
48.14
66.04

Return
17.8%
77.4%
-11.4%
23.3%
30.5%
29.8%
14.9%
24.9%
226.6%
21.2%
5.3%
10.6%
13.7%
11.2%
2.3%
-6.1%
19.7%
9.5%
56.2%
6.9%
5.5%
-6.2%

Support

Level
800.00
275.00
310.00
205.00
114.00
143.00
63.00
120.00
400.00
470.00
43.00
21.00
85.00
138.00
60.00
107.00
140.00
639.00
16.00
100.00
41.50
60.00

% To

5.2%
18.4%
13.0%
10.0%
16.3%
12.2%

9.2%
10.2%
16.9%
12.5%

3.5%

1.0%
12.8%
11.2%
18.7%

5.6%
11.1%

2.2%
46.2%
12.2%
16.0%
10.1%

Data as of

Consensus

Trailing Stop Target Price

941.43
360.12
449.36
241.97

154.67

148.21
490.79
551.15

134.22
227.70
76.40
133.02
176.73
741.75
14.76
104.35
53.28
64.62

11.9%

10.6%

28.2%
7.3%

16.7%

12.1%
5.0%
4.2%

40.0%
48.4%
7.3%
17.8%
13.6%
13.6%
-36.9%
-7.0%
10.7%
-2.2%
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GSPA : Performance YTD +25.34%, ACWI + 16.54%

%
30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

1Jan 23

14 Jan 23

27 Jan 23

9 Feb 23

22 Feb 23
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Securities

1w 1M 3M YTD MAX
Port 2.08% 4.23% 6.32% 12.70% 25.34% 25.34%
MSCI ACWI 0.77% 1.16% 4.61% 7.71% 16.54% 16.54%
Alpha 1.31% 3.07% 1.71% 4.99% 8.80% 9.30%
Portfolio Beta 1.31
GSPA Performance YTD ASP Global Strategy PA
= GSPA % =—Benchmark % EV,4% Internet, 3%
25 34% China Ecommerce, 5% CASH, 14%
Travel, 5% Luxury, 5%
16.54% India ETF, 5%
E-commerce, 7% Tech, 16%
Q Q 3 Q Q 3 3 Q Q 3 Q Q Semi, 18% China Tech, 3%
g g E:' E:' E:' g g 5 3 3 = 3 Softw 15%
~ Q o w @ E 3 8 § o w Q ornware, (]
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Entry Date Stocks
3-May-23 AMD
3-Apr-23 BYD
3-Apr-23  NXPI semi
3-Apr-23 ST Micro
3-Apr-23 Infineon
6-Apr-23 Sands China
8-May-23  Crude Qil

11-May-23 Alibaba
17-Apr-23 Wynn Macau
18-May-23  Albemarle
22-May-23  JD.COM
22-May-23 Alibaba
22-May-23 Pacwest
22-May-23  Microsoft
22-May-23 Netflix
22-May-23 Micron
22-May-23 Sea Group
22-May-23 HP Inc
29-May-23 Moutai
30-May-23 Farfetch
30-May-23 Draftkings
30-May-23 Snowflake
30-May-23 BERKSHIRE
5-Jun-23 SOFI
5-Jun-23 ALTERYX
5-Jun-23 Li auto
5-Jun-23  Soft bank
5-Jun-23 Disney
5-Jun-23 Nike
12-Jun-23 TSMC
12-Jun-23 ASML
12-Jun-23  EU Bank
12-Jun-23 Ford
12-Jun-23 GM
12-Jun-23 Netflix
12-Jun-23 Adobe
20-Jun-23 Carnival
20-Jun-23 Amazon
20-Jun-23 SentinelOne
26-Jun-23 Al
26-Jun-23  EQUINIX

AMD US EQUITY
1211 hk equity
Nxpi us equity
STMPA FP Equity
ifx gy equity

1928 HK EQUITY

CLN3 COMB Comdty

BABA US EQUITY
1128 hk equity
ALB US EQUITY
9618 HK EQUITY
9988 HK EQUITY
PACW US EQUITY
MSFT US EQUITY
NFLX US EQUITY
MU US EQUITY
SE US EQUITY
HPQ US EQUITY
600519 ch equity
FTCH US EQUITY
DKNG US EQUITY
SNOW US EQUITY
BRK/B US Equity
SOFI US EQUITY
AYX US Equity
2015 hk equity
9984 JT EQUITY
DIS US EQUITY
NKE US EQUITY
TSM US EQUITY
ASML NA EQUITY
SX7P Index

F US EQUITY

GM US EQUITY
NFLX US EQUITY
ADBE US EQUITY
ccl us equity

amzn us equity

S us Equity

Al US EQUITY
EQIX US EQUITY

Earnings
Cars Delivery
Micro controller chip
Micro controller chip
Micro controller chip
Gross Gaming Revenue
Wcrude oil WTI
Deep Discount
Gross Gaming Revenue
Lithium price
Michael Burry
Michael Burry
Michael Burry
Stanley Druckenmiller
JPMorgan
Citi

Saudi Arabia's sovereign wealth fund

Warren Buffet
Goldman Sachs
Morgan Stanley

UBS
Deutsche Bank
Markel Corp
Debt Ceiling
Bank of America
Bank of America
ARM IPO
Morgan Stanley
Well Fargo
Pella Funs Management
Pella Funs Management
UBS
Citi

Free Rider
Fire Fire
JPM & BofA
Bofa
MS
Deutsche Bank
Bank of America

Spot price
81.62
231.4
181.98
48.375
36.87
28.8
73.07
87.89
8.58
210.14
140.1
83.6
6.85
321.18
363.01
66.23
67.97
30.71
1689
4.98
23.29
158.65
322.19
7.25
41.63
116.7
6022

91
105.2
107.06
671.5
151.44
13.78
36.67
423.97
474.63
15.9
125.78
15.27
31.96
759.94

Last price
112.96
271.2
223.31
48.395
39.375

30.8
#N/A N/A
100.55
8.22
208.05
153.4
95.9
9.45
338.37
425.78
71.2
63.72
32.63
1897
5.58
32.38
174.83
349.81
9.55
38.87
160.9
7098
86.13
108.62
100.86
653
163.72
13.26
38.05
425.78
528.87
18.49
132.21
15.48
39.76
797.36

Since Recommend
38.40%
17.20%
22.71%
0.04%
6.79%
6.94%

#VALUE!
14.40%
-4.20%
-0.99%

9.49%
14.71%
37.96%
5.35%
17.29%
7.50%
-6.25%
6.25%
12.31%
12.05%
39.03%
10.20%
8.57%
31.72%
-6.63%
37.87%
17.87%
-5.35%
3.25%
-5.79%
-2.76%
8.11%
-3.77%
3.76%
0.43%
11.43%
16.29%
5.11%
1.38%
24.41%
4.92%

1W 1M
1.81% 1.55%
1.57% 9.44%
4.69% 11.79%
5.87% 8.50%
6.72% 7.48%
11.59% 14.50%
#VALUE! #VALUE!
9.09%  20.35%
8.44% 14.64%
-3.68%  -4.99%
5.65% 15.43%
5.04% 16.67%
-2.68% 12.10%
-1.57% 0.99%
-0.40%  -0.57%
8.45% 10.68%
4.15% 12.03%
1.21% 7.62%
7.10% 10.70%
1.45% -8.22%
4.18%  23.26%
-0.61%  -0.53%
1.17% 3.83%
1.27% 9.64%
-2.75% -13.00%
11.12% 19.10%
2.19% 5.36%
-1.20%  -3.17%
-0.40% -4.19%
3.71% 0.22%
4.40% -2.30%
1.25% 5.24%
-4.81% -11.30%
-1.30%  -0.39%
-0.40%  -0.57%
1.66% 9.32%
3.41% 7.75%
1.70% 3.37%
3.61% 4.17%
4.55% 10.75%
-1.21% 2.62%

74.40%
40.81%
41.31%
46.67%
38.50%
18.92%
-11.69%
14.14%
-5.52%
-4.06%
-30.34%
11.19%
-58.82%
41.09%
44.39%
42.46%
22.47%
21.44%
9.84%
17.97%
184.28%
21.80%
13.24%
107.16%
-23.29%
109.51%
25.76%
-0.86%
-7.17%
35.40%
29.61%
16.60%
19.86%
13.11%
44.39%
57.15%
129.40%
57.39%
6.10%
255.32%
21.73%
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Since Recommend

1W

wASIA PLUS

Securities

Entry Date
26-Jun-23
26-Jun-23
26-Jun-23
26-Jun-23
26-Jun-23
26-Jun-23

3-Jul-23

3-Jul-23

3-Jul-23

3-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23
10-Jul-23

Source :Bloomberg data as of 29 July 2023

Stocks
MARVELL
Broadcom

Baidu
Adobe
Mercado liber
uber
Snowflake
unity
Mongo DB
Zscaler
Rivian
Li auto
XPENG
Ferrari
Hertz
Albermale
Crowdstirke
datadog
Fortinet

Palo Aut
snowflake
Mongo DB

Roblox
NETEASE
BAIIDU

Ticker
MRVL US EQUITY
AVGO US EQUITY
BIDU US EQUITY
ADBE US EQUITY
MELI US EQUITY
UBER US EQUITY
SNOW US EQUITY
U US EQUITY
MDB US EQUITY
ZS US EQUITY
RIVN US Equity
LI US EQUITY
XPEV US EQUITY
RACE US EQUITY
HTZ US EQUITY
ALB US EQUITY
crwd us equity
ddog us equity
ftnt us equity
Panw us equity
SNOW US EQUITY
MDB US EQUITY
RBLX US EQUITY
NTES US EQUITY
BIDU US EQUITY

Bank of America
Bernstein
Morgan Stanley
Keith Bachman
UBS
Barclays
ASPGS Scan
ASPGS Scan
ASPGS Scan
ASPGS Scan
EV and Supply Chain
EV and Supply Chain
EV and Supply Chain
EV and Supply Chain
EV and Supply Chain
EV and Supply Chain
Software and Al
Software and Al
Software and Al
Software and Al
Software and Al
Software and Al
Software and Al
Software and Al
Software and Al

Spot price
57.75
821.63
139.59
479.51
1155.51
44.42
176.99
43.46
411.42
146.59
25.51
35.85
14.15
318.29
18.91
239.86
149.95
101.45
77.86
247.47
169.65
394.62
41.63
97.36
142.95

Last price
64.91
899.79
155.36
528.87
1225.02
48.14
174.83
45.39
411.62
157.49
26.94
42.72
23.39
321.82
15.95
208.05
155.6
112.19
76.8
248.44
174.83
411.62
38.93
108.5
155.36

12.40%
9.51%
11.30%
10.29%
6.02%
8.37%
-1.22%
4.44%
0.05%
7.44%
5.61%
19.16%
65.30%
1.11%
-15.65%
-13.26%
3.77%
10.59%
-1.36%
0.39%
3.05%
4.31%
-6.49%
11.44%
8.68%

2.37%
0.34%
9.80%
1.66%
0.33%
1.93%
-0.61%
2.02%
0.45%
5.69%
6.61%
15.55%
60.65%
1.20%
-12.65%
-3.68%
3.11%
2.11%
-1.74%
1.89%
-0.61%
0.45%
-4.04%
6.15%
9.80%

M
11.20%  75.24%
4.32%  60.93%
15.46% 35.83%
9.32%  57.15%
457%  44.76%
13.06% 94.66%
-0.53%  21.80%
3.91%  58.76%
2.14% 109.11%
8.73%  40.74%
68.27% 46.17%
24.58% 109.41%
97.72% 135.31%
0.36%  50.23%
-12.02%  3.64%
-4.99%  -4.06%
8.06%  47.78%
16.32% 52.64%
2.28%  57.09%
-1.93%  78.04%
-0.53%  21.80%
2.14% 109.11%
0.49%  36.79%
10.73%  49.39%
15.46% 35.83%
O ASIAPLUS
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Date

Type

Ticker 1

Ticker 2

Ticker 3

Tenor Ko

Yield Next ob date

Kol

Ko2

Ko3

K11

K12

K13

o

ASIAPLUS

Securities

09-01-23
09-01-23
16-01-23
16-01-23
13-01-23
13-01-23
20-01-23
20-01-23
13-02-23
13-02-23
27-03-23
27-03-23
03-04-23
03-04-23
17-04-23
24-04-23
22-05-23
22-05-23
22-05-23
22-05-23
29-05-23
05-06-23
05-06-23
05-06-23
12-06-23
20-06-23
26-06-23
03-07-23
10-07-23
17-07-23
24-07-23

FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
BEN
FCN
FCN
FCN
FCN
FCN
FCN
FCN
BEN
FCN
FCN
BEN
BEN
BEN
BEN
BEN
BEN
FCN
FCN

1880 HK EQUITY
1211 HK EQUITY
1880 HK EQUITY
1211 HK EQUITY
AAPL US EQUITY
BA US EQUITY
700 HK EQUITY
1299 HK EQUITY
1928 HK EQUITY
1299 HK EQUITY
700 HK EQUITY

GOOGL US EQUITY

TSM US EQUITY
TSM US EQUITY
TSLA US EQUITY
3690 HK EQUITY
TSLA US EQUITY
TSLA US EQUITY
MU US EQUITY
MU US EQUITY
1810 HK EQUITY
TSLA US EQUITY
9988 HK EQUITY
9988 HK EQUITY
TSLA US EQUITY
NKE US EQUITY
TSLA US EQUITY
TSLA US EQUITY
8001 JP EQUITY
SONY US Equity
1211 HK EQUITY

2331 HK EQUITY
3690 HK EQUITY
2331 HK EQUITY
3690 HK EQUITY
asml na equity
NKE US EQUITY
2318 HK EQUITY
2318 HK EQUITY
2318 HK EQUITY
388 HK EQUITY
9888 HK EQUITY
META US EQUITY
ASML NA EQUITY
ASML NA EQUITY
MC FP EQUITY
9618 HK EQUITY
AMZN US EQUITY
AMZN US EQUITY
AMD US EQUITY
AMD US EQUITY
3690 HK EQUITY
AMZN US EQUITY
9618 HK EQUITY
3690 HK EQUITY
LI US EQUITY
SBUX US EQUITY
NVDA US EQUITY
LI US EQUITY

1876 HK EQUITY
9988 HK EQUITY
1876 HK EQUITY
9988 HK EQUITY
TSM US EQUITY
SBUX US EQUITY
9988 HK EQUITY
9988 HK EQUITY
9888 HK EQUITY
PDD US EQUITY
1211 HK EQUITY
NFLX US EQUITY
AMD US EQUITY
AMD US EQUITY
RMS FP EQUITY
1928 HK EQUITY
NKE US EQUITY
SBUX US EQUITY
TSM US EQUITY
ASML NA EQUITY
9988 HK EQUITY
NKE US EQUITY
9888 HK EQUITY
1810 HK EQUITY
1211 HK EQUITY
TGT US EQUITY

8002 JP EQUITY 8031 JP EQUITY
AMD US EQUITY TSLA US EQUITY
2015 HK EQUITY 9868 HK EQUITY

Source :Bloomberg data as of 29 July 2023

(o]

97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
97
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©

97
97

()}

60
60
60
60
80
80
78
79
70
70
75
80
80
80
75
80
80
80
80
80
80
76
77
80
80
85

85
70

60

13.60%
20.74%
13.60%
20.74%
15.00%
15.00%
15.00%
15.00%
15.00%
16.00%
12.00%
12.00%
13.12%
15.00%
15.00%
18.00%
16.58%
15.73%
13.18%
14.11%
15.24%
15%
15%
15.82%
21.09%
11.58%

17.54%
12.00%

6 97 63 60 15.00%

8-Feb-23
8-Feb-23
15-Feb-23
15-Feb-23
12-Feb-23
12-Feb-23
19-Feb-23
19-Feb-23
15-Mar-23
15-Mar-23
26-Apr-23
26-Apr-23
3-May-23
3-May-23
17-May-23
24-May-23
21-Jun-23
21-Jun-23
21-Jun-23
21-Jun-23
28-Jun-23
5-Jul-23
5-Jul-23
5-Jul-23
12-Jul-23
20-Jul-23

9-Aug-23
16-Aug-23
23-Aug-23

-23.9%
38.8%
-46.3%
23.3%
49.8%
14.9%
-7.8%
-8.3%
10.4%
-6.6%
-0.4%
33.4%
12.0%
12.0%
46.9%
6.7%
45.4%
45.4%
10.8%
10.8%
19.8%
26.2%
19.5%
19.5%
9.9%
2.2%

4.1%
3.0%
7.4%

-34.3%
-18.7%
-31.1%
-11.4%
11.3%
-13.1%
-6.9%
-6.9%
-0.3%
-0.2%
2.5%
65.4%
9.0%
9.0%
-0.7%
14.3%
18.5%
18.5%
7.8%
7.8%
26.8%
8.8%
14.3%
20.7%
41.4%
3.1%

4.9%
-1.6%
16.6%

-29.1%
-10.4%
-25.5%
-12.8%
19.8%
-2.7%
-15.0%
-15.0%
7.1%
-4.1%
34.4%
34.0%
20.6%
20.6%
7.0%
9.1%
1.6%
1.4%
13.4%
4.7%
27.1%
6.4%
18.0%
15.0%
9.4%
4.9%

8.0%
-5.4%
52.2%

-18.7%
-55.4%
15.1%
-49.8%
-44.9%
-28.2%
-12.8%
-11.2%
-34.7%
-22.7%
-22.3%
-38.2%
-26.4%
-26.4%
-47.4%
-22.7%
-43.3%
-43.3%
-25.6%
-25.6%
-31.2%
-37.9%
-33.6%
-31.0%
-25.0%
-14.3%

-15.9%
-29.9%
-39.2%

-5.9%
-23.9%
-10.2%
-30.2%
-25.9%

-5.1%
-13.7%
-12.6%
-27.6%
-27.7%
-24.6%
-50.1%
-24.3%
-24.3%
-22.1%
-27.8%
-30.4%
-30.4%
-23.5%
-23.5%
-34.9%
-28.0%
-30.5%
-31.7%
-41.7%
-15.0%

-16.4%
-26.7%
-44.0%

-12.8%
-30.9%
-17.0%
-29.1%
-31.2%
-15.3%
-5.4%
-4.2%
-32.6%
-24.7%
-42.5%
-38.4%
-31.6%
-31.6%
-27.7%
-24.4%
-18.9%
-18.7%
-27.2%
-21.2%
-35.1%
-26.4%
-32.7%
-28.3%
-24.6%
-16.4%

-18.9%
-23.7%
-57.1%

-21.7% -22.5% -15.1%
-21.3% -22.5% -15.1%
-44.0% -38.0% -42.3%
-33.8% -38.0% -35.5%
-48.2% -49.7% -61.7%
-53.6% -62.6% -53.8%
-44.8% -43.2% -48.7%
-64.9% -48.1% -51.8%
-42.0% -45.9% -43.3%
-57.5% -47.8% -39.1%
-57.5% -47.8% -39.0%
-44.2% -42.6% -45.4%
-44.2% -42.6% -40.9%
-51.0% -43.1% -41.9%
-48.2% -45.9% -47.6%
-39.9% -37.2% -34.6%
-42.4% -46.9% -59.4%
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