raeREE

Geladiiid

&
i = ]
i lied
i
AT
A4S \ |
1
r 1 E
g 5
) 3
. s
LIANNRRNRRNEREERR
BTy 0 - < - - - - - SRS

Rk
=~
SHES
=g’
%
‘51_
=§

et

Weekly Strategy 11 Sep 2023

ASP Global Strategy

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



NN (5/0bal Strategy

Key Takeaway : soiiuWeoon... 8o
== USA

AolavIFSuINYIazRaIAISIIUDNUIWAUWAIU dvwaliknatAuwou IU=U1TUAINISSIBVIUADIavIiiUIWe Sun 13 Nn.e.

- nnRuWooonuIINI AR IJudadsuonsonain nuztnvifunnlssisluRungduiwads:nouniseoniuiA U Communication, Con Disc, Technology
- WnivuWeooanu1gundnn Idudeduausionann Uoulluosu S&P500 USIon 4,300 9 ITugndoru

- %o KIKO FCN (ABNB, AMD, NFLX : strike 80%, KI 60%, Yield 14.5%)

CHINA

- psl HSI Index aglunsau sideway IBUIAL KAIADIAVIASYINVEIISDUID
- nusthngegBaa:au Auinalulagduvunalnnymunuosu isianuasnde KIKO Tdiagenn downside A91AR

- %va KIKO FCN (Anta Sport, Ping An Insurance, Meituan : strike 80%, KI 60%, Yield 12.7%)

EUROPE

- AdIavIASYZNY9aNUISaUId INRaIRAUUSUADaItioural 1. Ju9aNUIANIIAIA 2. TUs:N1ABDARUAU 3. valuation ;1

- IuUnngagBoad:ay AUNAUNUNISEOARUAUNIZU NAUWAIIIUIEA:SUIATS IIazN3UNAIANISNUNUIAUINA 15U FuATIUURNS

- ﬁvo KIKO FCN (LVMH, Kering, Richemont : strike 100%, KI 75%, Yield 15%)

&_r) ASIAPLUS
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P/E, EPS Revision

EPS Revision

%

8.00
6.00 5.54
4.00 3.40
2.30
2.00 1.17
033 0.08 I004 0.02 008 0-25
0.00 — e
- 24 _
0-14 -0.55 -0.58 -06 0 034
‘2.00 _1 78 152
-4.00
-6.00
-5.91  -6.03
-8.00
F & P IESS
N S é)\O Qé\ \z‘;) c;\

W EPS Revision 3M CHG

Source: Bloomberg as of 08 Sep 2023

O EPS Revision 1W CHG
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US : amalaviAsyIgneoonuiwauwaiu n1hnainadun1soiiuiwe

Services Activity Strengthens
e LA ISM gauge reaches six-month high on firmer orders and employment
1000 M Services index ‘ 70
200 +65
500 0 ©
400 7 B
187 (&35
I II” ”“I 111l
: [ | I +50
Ava. Hourly Earnin US Jobless Claims Drop to Lowest Level Since February
7 9 y 9 Continuing claims also decline in sign of resilient labor market
7 ® Number of initial jobless claims (SA)
5
5 43
i 3
3 @
3
0
%% Unemployment rate
4 ey * mamnaumnaoamwm/aonﬂsu Ha\]UUGI\]IIGWIUIﬂOUS’]ﬂ"IU’]UUUSUG]OIWUVUII&OHO’] 7%
' uan0'mum:)IaVIﬁsuvnoiuaUmHnoun\] ISM Service PMI Iia: Initial Jobless Claim i
i oonuANg AR on9iludeduruuliRueusumowuuTus:u=AalU
*  vru:AfoIaVAAAISWIUANENYYITUB:aas0gdsoItiod [ng Non-farm Payroll Ila: Average
. Hourly Earning szaamdad dou Unemployment rate IWUVU
8888888988888 8888 888 . . § . .
§8 553553 3852858825535 53% ° aAavasugineenuwduwauritinaindumsemsus:maiueluduwsn 13.n.e. U

Source: Bloomberg as of 08 Sep 2023
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US : Goldman Sachs anlon1anasiinn Recession gs=AuU 15%

Percent US 12-Month Ahead Recession Probability Percent
100 - — . GS Bloomberg Consensus - 100
+ April2022: September 2023: |
 Launched GS Loweredto 15%on |
i Tracking at 15% March 2023: | : TR
80 - ; y Raised to 35% | Continued Positive | L 80
' October 2022: | Banking | Labor Market and |
Raised to 35% | S Inflation News
Stress | '
on Hawkish Fed ! 5 ;
60 - :June 2022: *lune2023:1 S | 60
'Raised to 30% February2023:! Loweredto25% : '
ion Higher Loweredto 25% ! on Recedingi EJUly 2023:
'Inflation on Labor Market | Debt Limit and! :Lo:vered to
40 : Adjustment : Banking Risks! 120%on L 49
: H : Disinflation
! 3 Progress
20 - _‘_1 L 20
0 T . T T T : T ' ’I 0
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23

* Goldman Sachs Usuanlonmalunisiin Recession vedansgludn 12 idoutingntings=Au 15% 9nIAuAIA 20% vruzAlonnalunisifin Recession
AANIsnilng Bloomberg consensus 9¢iRs:AU 60% IUodanAdiavivuiwalia:nanissatunoonundudnyryiuidauon

Source : Goldman Sachs as of 08 Sep 2023
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US : Consensus AN Headline CPI IVT;UIIGi Core CPIl anav

US Headline CPI YoY % US Core CPI YoY %
I Actual --Q-- Forecast I Actual --O-- Forecast
6.00%
6.00% oy 550% @ MW@
‘... ..... o
5.00% O--...... 5.00% “@.... 4.70%
.. '-O
4.50% ... 4.20%
4.00% .. 3.50% ®
320% @ 4.00%
o0 o B B B B X
3.50%
2.00% 3.00%
Jan Feb Mar Apr May Jun Jul Aug Jan Feb Mar Apr May Jun Jul Aug

* nammaRuWendlUiRou .. 9:voruMads:Au 3.5% BudunisUSUAdVUIFEUN 2 AnFanu 91NS1ATWANIURUSUAIWUTU douniuioWugiunAIngn
gzaMoaluNvgns:nU 4.2% Baidunisanay 5 IHouRnsionu Ing Broker House Kangiinuluavdn snijodad AngaUnu a:zsnAUnu:idusvAds:naunaniu
nasnlrRuWewugiudSunoanad

Source: Investing, Bloomberg as of 08 Sep 2023
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CME guAvuad FED gAnN1svunonIdona

MEETING PROBABILITIES

MEETING DATE 225-250 350-3T75 275-400 400-425 425-450 4530475 473-500

972002023 0.0% | 00%| 00% 00%
11172023 00% | 00% % 00% 00% 00%| 00% 00%
12132023 00% | 00% 00%  00% | 00%| 00% 0.0%
1731720241 0.0% | 00%| 00% @ 00% 00% 00%| 0.3%
32002024 0.0% | 00% 00% 0.0%  00%,| 01% 40%
af1/2024 . 0.0% | 00%| 00%  00% 6 01% 2.8%| 159%
6M12/2024 | 00% | 00% 00% 00% 06%| 6.1% 23.1%
713172024 00% | 00% 00% 05% 49%| 195% 345%
9M18/2024 | 00% | 00% 04% 3.9% 16.0% | 309% 297%
172024 0.0% | 03%  246% 11.5% | 254%| 301% 20.3%
12182024 | 02% | 20% 91%  21.6% | 288% | 23.0% 11.3%

* nawmAIR FED AunoniUendn 90% luideunuansud (19 - 20 n.g.)

* InAIANISNUNISVUMDNITYSOUIROU W.U. — S.A. Ulanadifiou 50/50 Ne:=AvnoniTunsSavunoniUy diwalknainAnsuvidwuwou

Source: CME Fed watch Tool, as of 09 Sep 2023

0.0%
3.4%
3.3%
2.7%
1.7%
0.3%
0.4%
0. 1%
0.0%
0.0%

500-525 | 525-550 | 550-575% | 575-600
00%  920% &850%
0.0%  53.1% 43.6%
20%  32.7%  42.0%
10.4% | 50.9%  35.6%
25.0% | 43.4% | 23.8%
J39.5%  30.0% | &1%
I376%  23.6%| 6.6%
28.1% | 106% | 1.7%
148% | 39% | 05%

T9%  1.7% 02%

34%  06% 0.1%

0.0%
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CH : RUIW92UNauUIVE19MI dryryruiBauonvaIN1sSWunINWIASUIND

Jan/23 Feb/22 Mar/23 Apr/23 May/23 Jun/23 Juli23 Aug/23

mmm Service mmm Food Ex-Food
. 0 50.1  52.6 51.9 492 488 49 493 49.7
% Consumer Good =o=Headline CPI =0=Core CPI % PMI Manu 19.8 50.5 515 514 514 49 49.2 49.4
20 0.3 2.1 0.4 By 205 0 0.1 0.3
545 563 58.2 56.4 545 532 51.5 51
15 PMI Non-Manu 52 54.9 55 57 54.9 53.7 52.9 51.1
2 1.4 . 0.6 0.4 05 14 0.1
10 o0 1 0.7 01 020 ot 03 ol
0, . . . . I -U. .
CPIYoY % 29 1.9 1 0.4 0.4 021 04 0.1
5 -0.1 -0.9 0.3 0.3 -0.2 02l _og___.d
0.8 14 T e 46 5.4 4.4 2
0)
0 PP1YoY % 05 13 25 32 43 5 a1 31
03 0.1 0 0.4 03 0.4 0.3 0.1
-5
. Bls 10.6 184  12.7 R 25
(0)
Retail sale YoY% 35 7.4 21 137 3.2 45 3
-10 g g g g g g g 0 50 256 1 0.1 B
sc P s s55cfEes55c886255¢<
SN2 < = 3ICSENE =< =ICE NS =3I . . 2.4 3.9 5.6 35 4.4 3.7
= N = N = N N In rial Pr ion
NONNRERRNFPRNRNJINRNPNMNNRNaIRN® dustrial Productio 2l 4 109 3.8 2.7 4.4 3.8
0.2 0.1 e 0.3 1.7 0.7

*  FUIoIUNAULIVENERIBNASY HaulBiounourktinIuIWe CPI nagdIdunsaisnuuadies n.w. U 2021 a:foufianssunIASUINNISUNGUUIVENgD

*  AAnNIsUs:NIARIaVIASYYNYd1ATY 91N Retail Sale l1a: Industrial Production KiNoanu1gundnAIn uonﬁu§guwa§uIﬁoonmmsmsns:djumsugﬁoaah\wimfio\]
niAthenagnsn1mnd1 Down side vouIASYINIIAz-NAIMAUIUISUIINAUINTU

Source: Investing, Bloomberg as of 08 Sep 2023
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Activity continues to disappoint in Europe, implying stock downside

S&P Eurozone Composite PMI on 8/31/23 (R1) WSE&P EU Manufacturing PMI on 8/31/23 (R1)

W Stoxx Europe 600 (L1)

g
=
]
a
>
a
o
=
—

Source: S&P Global, Bloomberg

Stoxx 600

All Securtties
Materials
Industrials
Consumer Staples
Energy
Technology
Consumer Discretionary
Communications
Financials

Health Care
Utilities

Real Estate

Source: Bloomberg as of 08 Sep 2023

CQ223
7.05%
-58.14%
-9.79%
-7.79%
-52.21%
14.43%
-9.32%
-3.34%
126.64%
5.03%
13.89%
-84.46%

EU : IiAsugnavnlun ingunazosanunu

Stocks Are Disconnecting from Macroeconomic Data

EPS
cQ323
-12.80%
-49.93%
-28.72%
4.28%
-45.81%
-1.70%
19.68%
5.02%
22.63%
-2.06%
-16.78%
9.52%

cQ423
-9.92%
0.75%
-15.11%
7.68%
-35.85%
8.98%
15.86%
-39.18%
0.77%
9.66%
-8.56%
7.55%

sjulod xapug

CQ223

-8.60%
-14.07%
3.42%
0.25%
-26.79%
5.17%
12.08%
-3.54%
-17.09%
1.43%
-27.98%
-2.05%

2023

Bloomberg @
Sale

CQ3 23 CQ4 23
-3.87% -0.23%
-11.62% -9.23%
-0.20% -0.29%
0.69% 1.96%
-14.20%  -12.80%
0.47% -0.39%
3.51% 3.13%
-2.04% -0.05%
-3.86% -6.94%
1.22% 2.62%
-7.88% 42.93%
-16.59% -9.94%

Earnings and Sales Surprise

Sale mEPS
Financials 66.7%
Utilities 20.5%
Stoxx600 — 20.0%
Health Care 4.1%
Technology 2.4%
Real Estate
Industrials
Communications -5.6%
Consumer Discretionary -5.9%
Materials -6.2%
Energy -7.3%
Consumer Staples -14.0%
-15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

* iAsugnglsUnioglunio=soundnazidun recession nnatnAuiddeduuonaInwads:nounis Q2
NAN9IATA (Financials, Utilities, Healthcare) la:n1sgoAufu

* vru:AAANnsnd rinls 3Q23 Inesoudugoune IRAUNEU Financials Ila: Consumer Discretionary
(Luxury) dnudltivinulncoitiov

* yaAWuguvesnanglsuags:aum Ine Forward PE agi 12.8x (-1SD 91nAIaae 10 U)

O ASIAPLUS
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EU : us@nanan:z1i0susoruiugvaniduds:=dnanasni

Cash return of European equities reaches record high Sectors Most focused on buybacks include Energy, Financials and
driven by increase in buyback activity Information Technology
21 1]
_ Diwidends 50%
= T00 | it Buybacks 45%
g 00 —Taie Sharehalder Retum 40%
= 35%
: =111} 30%
2 400 25%
= 20%
g %0 15%
£ 20 10%
2 5%
] e i ‘ > 0 c > » c o 1%} > ") ) Q
5 0 b o - 24 © kel 2 2 © 8 o 2 @ ©
A e vy e 8 58 = §¢; £ 3 5 £ & ¢
d 100 w § EE » €2 3 =« g8 S5 s Md
& s 8¢ 5 32 B = cg T ©
# - 28§ g5 FOC & 1B
3 (@]
7] Q
1li] c O
%8 00 01 02 O3 04 05 06 07 08 O 10 11 12 13 14 15 16 17 18 18 20 21 22 Z3 8
Source: Morgan Stanley, September 2023 2023H1 w2021H1

* nnisifiuvioyaved MS wudJeeUuusinenn:iGeulunainfuglsuiiuanegius=auan dwalkiinisdreduwana:BoRuAu duaniduds=aAn1snisalu
Jeduuonsomnainiuglsy

* Vru:An1g Goldman Sachs $1691U31 >25% vedusinglsUliinarofiumssoruru Inedoulnnjeslunau Energy, Financial, IT

Source: Morgan Stanley, Goldman Sachs

ASIAPLUS
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Oil : S7AUATUVUN=gIUdATU

/ Global oil consumption / Forecast June-Dec 2023 Chart 2: Oil price at 10-month high, and US crude inventories at 40-year low
110 million b/d US crude oil, days of supply including Strategic Petroleum Reserve (SPR)
1 .
-A-U.g.é(.)ié-p.e-a-k ----------------------------------------------------- feme 122 . w—— S crude oil, days of supply incl. SPR ;ﬂz': 20
ays
95 =
90 80
85
80 . _Average:6sdoys Ml T VY N
75 60
70
50
I I 1 I 1 1 I 1 1 1 65 a6 dBVS
1995 1998 2001 2004 2007 2010 2013 2016 2019 2023 40
'82 '86 '90 '94 '8 '02 '06 10 "14 18 22
Source: Bloomberg, International Energy Agency, JODI, EIA Do bl i S i Olossliae: Gobal Puiaincial Bika

* samuUtudSuARIWUVUsiaItaY InstusuissuiReuduiuundryryrgovigundunuasdritn WTI uoniidonan 7% navsignons:idevenginatdsuanninainiswaning
aunsloidu9iuou 1 druunsisasnodu suivaudu

* dousadulaninisuSuannisduoanundugnannlan 3 nauuisisasioduauiivaul sou 2 UszinFidoaniduus:uacu 1.3 duunsisisasnodu n§os10 1.3% Vol Global
Oil Demand

* rilAnanMuoasedguniunFudo vrusidgonunatektosulin1ANIsnisn guaAnisTguniue:AesqUsuAsVUTUaUNAR Itioy nIAsugR9laniSuLounane Mk
1IJudnUavenuulisnnUUUSUADIWLTU

Source: IEA, JODI, EIA, Bank of America Investment Strategy, Global Financial data, Bloomberg AS'A PLUS
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Luxury : parndunnususniuvinulnda: 6%

*  AmANsn Market Size VodaUANIUUSFAKSAIAT 2023 Uiy 2030 :IAUINIINS=AU 3.7 IdudURaaNsds:AU 2.60 duneaans nioAndunisiAulAIUUNUAUSTY 6% IneldSulsiruu9INNISA
FuAuussngiJuduAn Veblen Good (VUSIANFUATIISIADIUADINISEDIWUVU) lla: Maslow's Hierarchy (NQUfjA0IUADINISTUWUZIUVOILYBE) NADUADINISEIgAVaIAU ASIA Aodaninuzny

AIAUBIRINNAWIINAUNIUNNADAWWIWDTRTUADIOY

The marketsize of personal luxury goods

600
500
400

300

363

281 280
262
245 244 254
o7 212 219 220
200 186
167
100 I |
0

Size in terms of $ Bn

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Bain Consulting, Weng Lim: Understanding consumer values and socialization- a case of luxury products, Investopedia

370

560

2030

Veblen Goods vs Normal Goods

(§)a0ud_

R

Veblen Good

Normal Good

Quantity (Units)>

The “Asian” Marslows Hierarchy

Upper level
needs WEST ASIA

Self-actualisation Status

Belonging

Safety

Lower |eue|/ Physiolegical \ / Physiological \

needs

Affiliation

&_r) ASIAPLUS
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Luxury : STAMAUIUSUAIUUBUzRanIdUelus::810

*  wameuInuveInduauAIuusAnsineiaasiuofnUUAIAY 1999 — 2021 TRwameuInu Outperformed nananulugosnnamiduvivuna:viad

Strong performance in every business cycle (1999-2021) 10y performance of each brands
30.0% 2200.00%
2000.00%
) 24.8%
25.0% 1800.00%
1600.00%
20.0% TSLA  +1440.93%
1400.00%
16.6%
16.0% 1200.00%
15.0%

1000.00%

+844.76%

21d 13h

10.0%
5.0% 337.53%
2.9%
200.00%
- 1.0%
0.1%

0.0% ’ — i
Up-cycle returns Down- cycle returns Overall long- term returns S "'mr

17 TradingView G -200.00%

® Global Luxury (MSCI ACWI Luxury) u Global equity (MSCI ACWI)

2015 2016 2017 2018 2019 2020 2021 022 2023 (=)

Source: : Refinitive, Bloomberg (data as of 6/9/2023) ASIAPLUS
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Luxury : Valuation & Outlook

Companies 5y P/E

Outlooks

e— P/E e = Avg +18D -18D

65.0x

60.0x A‘A

55.0x v
-

Hermes (RMS) oo | _ _
45.0x
20.0x \ 43.9x

Source: :

35.0x

30.0x

e—— P/E e = Avg +1SD -18D
40.0x
35.0x
LVMH (MC) 00x
- en e - en e - -
25.0x
\
20.0x 20.7x

15.0x

Bloomberg, company website (data as of 6/9/2023)

Earnings:

Outlooks:

Earnings:

Outlooks:

$1916 2Q23 1AUTR 27.5% YoY AndAAh 23.6%

sneldilududinraneagnu Leather goods 1RUTR 23.2% ANSNAAR 21.1%
msIAUAIBININIARRTEIRAIRUNSTAING ogluanSgIAUTRGY 20.5% YoY AndA1AR 11.5%
|25'U|ﬁU:)ﬁUQUmﬂ5uqn:\1 France, Europe, Japan lla: Asia Pacific

rinlsved Q2 1AUln 22% ogin 3.3 hiludugls

dmsull 2023 tindIAsT=AARseTGe=o8RA 1.3 nijudugls 1AUln 16.21% YoY
rnlse:0¢A 4 Wudnugls IAuln 20.53% YoY
PEG 2.95x

sneldisou 2Q23 ogif 2.12 nijudugls IWLVU 13% YoY And1A1nR 2.10 nijudugls

nsiAulAlugou Fashion & Leather Goods IWUVU 21% YoY Aind1Aan 20.8%
swldmuisia:uszinniaulnlus=Audesnaniuau sniSulududn wines and spirits AQNNARLIINA
Floun1sRgouRodnsulusus Hennessy Cognac Tuansg Ifgjushisuaisngamaniunasgléuinuwuly
4o

snsrlshanadunonAlgsneninisnanangaiuiugosnsalisn 1tes9niin1sdn event IWEUTsS 1
USBnAASANIEIeludoutio-anadlugoindatnay

dmsull 2023 iNdIAs:KARSseTGe=oER 7.9 nijudugls IRUlN 10.68% YoY
rils9:0¢ 1.64 nijudugls 1AUTR 16.79% YoY
UndIAs1:KUaIIdMsIAlsAnaRoUUR:IduWesIATUS:B:duIniu

PEG 1.38x

w ASIAPLUS
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Luxury : Valuation & Outlook

Companies 5y P/E
e P/E Ratio - e Avg
+1SD -1SD

30.0x

Kering (KER) 200
20.0x - a» e» e - aea» e
15.0x A‘

14.4x
10.0x
e— P/E = = Avg +1 8D -18D

40.0x
35.0x

. 30.0x

Richemont (CFR)

25.0x

20.0x

15.0x

10.0x

Source: : Bloomberg, company website (data as of 6/9/2023)

156.8x

Outlooks

Earnings:

Outlooks:

Earnings:

Outlooks:

sneldisou 2Q23 g 5.1 nidudugls WYL 1.7% YoY mndnAnaf 5.2 rijudugls

gomV1g Comparable Revenue 15Uln 3% YoY Uioen31AInan 4.46% YoY
snelfilususnanagny Gueci IR 1% YoY Uoondnn1ni 4.23% YoY
IBUIREOAUIUSUABUIAY Yves Saint Laurent, Bottega Veneta lla: 3uq AIAUINAINSIAANIKUA

dnsutl 2023 UndiAs1:KMAIIseTEe=agR 2.1 bludugls IAUTN 1.94% YoY
rnlse:0¢ 3.7 Wudugls anad 1.66% YoY

Gucci Mavegjlukou re- branding HlfSULaneUSUAR

Catalyst Aon1SIUARMD collection (Fall/Winter) post- Bizarri IUD quiet luxury VoJ Gucci
PEG =3.17x

sneléisou 1Q24 (Fuanlnuigu 2023) ogif 5.32 Wudnugls IWUVU 19% YoY #nd AR 5.37 wiudnug
Is

slAludIoILSNHAAD 2% YoY 18n31ANNLDISI9:IAUTRN 5% YoY

veusRlunTn1ABUqAY glsu 1orBe lewsniiazn=3ueannany soutiy tgUu IRUTRISANSAAMATSAIKUA

dnsul 2024 UndiAs1:KMAISTEe=agR 2.4 nlludugls IRUIN 7.44% YoY

rils9:0¢ 4.2 Wudugls anad 7.59% YoY

$1AUWN Cartier lunanniodesduaunsnsnusIATREIA Burn9INUIWNIUSUsKSaEWIBU AP,
Patek Philippe RUSUMDanadlugountinuun

PEG = 0.75x

O ASIAPLUS
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Luxury : KIKO FCN Recommendation

O ASIAPLUS

-

K E

-

W MOET HENNESSYe LOUIS VUITTON

RICHEMONT

mnderlying : CFR SW, KER FP, MC FP
Strike : 100%
Yield : 15% p.a.
Knock-In : 75%
Tenor : 6 Month

%uto Call : 97%
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Novo Nordisk (NOVOB DC)

Revenue by category Highlights

70,000.00 182.9 20000 e sglEsouaEh DKK5.43 Mijudu IWUVU 32%YoY UosndnAnai DKK5.51 nijudiu

60,000.00 1531 150,00 - o . L . )

50,000.00 53 1237 1305 127.0 * uvidushglinaniudou Diabetes & Obesity care i DKK5.02 hidudnu Ueundininn DKK5.05 kidu

100.00 .

40,000.00 S e30-BR%0 ¢ AU

30,000.00 . . . I l 50.00

20,000.00 148 22181 w220 pg247 »a258 [2211 ] 23.1 . 228 be 1455 1320 *  s10l6 Diabetes Care 9¢ii DKK3.99 hidudnu Ingidselnvangnanage Ozempic agn

10,000.00 I l I . . | DKK2.21 hijudu 1auln 54.02% YoY Anidudndou 40.7% 2nsieléisou

0.00 -50.00
202103 202104 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023 Q2 Z?Fz\zsa 2?}:2334 *  s19li Obesity Care ogjil DKK1.03 nijudnu snelfionenanesny Wegovy ogii
X X DKK?7.52 Wudu 15uln 536.58% YoY AniJudndou 13.8% 91nselsisou
I Diabetes Care Obesity Care Rare Disease
Diabetes Care (YoY) Obesity Care (YoY) Rare Disease (YoY) ¢  siglaludou Rare disease ogjﬁ' DKK4.11 Wudau Goundnnini DKK4.65 Wudnu
Revenue by product *  ansristusdiuegh 85.5% IRBuNUBouIRBoAUVaIUniouR 85.3% Ia:AndnA1nn 84.4% vru:h
70.000.00 10.000.00 Operating margin ogii 44% TndiAyAuAIA
60.000.00 1,081.0 1,076.0 . ) o ¥ - . 3 d .

' 536.6  608.0 Looooo ©  Ebitogn DKK2.39 niudnu IWLU 30% YoY tiesndtAnan DKK2.46 rijudnu

50,000.00 225.0 299.5 1,000

133.7 _ _ . _ ,
40,000.00 93.0 10000 °  Milsansagn DKK1.94 nidudnu IWUVU 46% YoY Uandininan DKK2.03 hijudiu
30,000.00 63.7 732 807 : 843  5g4 632 _ 540 '

b 36.7 .| 36.6 . L . . L
20,000.00 10.00 * udltiudrnSunud vavsnelnnluduwans:nuannAiuiAuln 27 %-33% IWUVUINNauntInUauld
10,000.00 B B . . l I I 24%-30% UNdIAS1=KAAN 30.6%

0.00 1.00
2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 202204 2023Q1 2023 Q2 2(()3\333 2?5334 *  ou operating profit AlUSOUWANS:NUINARU [nVU 31%-37% IWUVURINAOUKLINALNTS 28%-
34% Uoun31AAR 37.3%
m Ozempic Wegovy Others Ozempic (YoY) Wegovy (YoY)

Securities

Source: Bloomberg (data as of 8/9/2023) N’- AS'A PLUS
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Novo Nordisk (NOVOB DC)

Breakdown

Current Market Cap
M NOVOB DC Equity (EUR) 411.736B
M MC FP Equity (EUR)  364.9898

4508

3008

2508

Sep Oct Nov Dec Jan Feb Mar Apr May
2022 2023
NOVOB DC Equity (Novo Nordisk A/S) Daily 08SEP2022-08SEP2023 Copyrighte 2023 Bloomberg Finance L.P.

Source: Bloomberg (data as of 8/9/2023)

08-Sep-2023 15:43:02

YaAUSENIBIKnUSENIUSUSMgaEnd LVMH Vuuniduusenityaruniantutiiglsu
fogisdnuuINgUatAvassnannudouRgnnatafiuidusgauin fosnoudSovedsondn

Ny Wegovy lla: Ozempic zs'osns:r;"]unmuﬂauﬁIVTiUVuvedqmaﬂhnssu pharmaceutical

veu:AON3IASN:AUNS8Uaue:ITU 1 TugAvieAnganiAEtiun Vru:AUSEN3UYBN 40 91
USBnrasweneuldnuiongedounuisniunisnainnuniy Novo Unlng Eli Lilly & Co. A
ATNSEIYT mounjaro AlGAMSUSNUIsSAILINOTU 2:IASUNMSEUTR9INNWAaNSFTRaNSN
1&snunlsndoulstuti

1Gesnainmslisunowtiouagwsoni$o 19N GLP-1 Aiduluianalddmnsugossnuns:Au
dhmaluidendnsugdoslsAuInonu IRWUSIUENINUUSIAUISNEIUS:TUAI UGN

o mslogusomi§atugosiunisaninntinliidnsios rlEAoulsSUAoWTsUIDULEILIN
na:riRganangAslanoanunsiinfiven Ozepic vadgUdoslaniutnou AliWadwario
ADUADINNS

USBnwSouoNFMUNBEIanUnln Wegovy Tu UK Weidunaidenirulunissnunlnu
tJoslsndou InsauAne:in1sanana=s1annIsiingy dmsunisqiiaunutidoosicyn
TKUSNstiaumUNauTvvauny National Institute for Care and Excellence n8onlfionns
aun:1dauld

) ASIAPLUS
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Novo Nordisk (NOVOB DC)

Novo Nordisk- PEG bands

3.5x

Breakdown
3.0x s e 4 - - - _:
e TudoudeduisvangniuiioudirniAuiinisivgwanisnnaadvelsn Wegovy N
2.5x - = = - = - - - e = - - - e = o = - ausnannouIFeavealsarolalazraoniFoauadlsiiv 1 Tu 5 §geannisAnundo:
2.0x iJuwaRFeUSENAMMIKAI1SNIRSNUUSENUS:ALUTUNNSEOBANEVEd Wegovy T6
1.5 - s uanNUUUSENTFTNMSIWUANANISNIgonVIEia:AlsdrSURIUVU 9anNTsIAuln
1.0x ' ' ' ' VoJAy Wegovy lla: Ozempic RIJudoruu
2018 2019 2020 2021 2022
PEG ratio 415D 1D — — Avg e oglsinuusEnoev:Us:aunudyniniuanu supply I0099NUSENMay
wenguISIinavwaniieliWeaswasonusounsTudosn
Novo Nordisk- P/E (NT|V|) bands ° NWUN3IAST:K Citigroup NE1997Md Novo lia: Eli Lilly 9:Asaunanniuizy
35.0x 34.0x structural duopoly l1azARdamanvavnNisqialsnadou:iRulneguINiuan
10Us09nT
30.0x
250 *  aranusenntvemnnadlunisiinga Inversago Pharma USBNWWaUNg1anUkin
OX |o= o= o o o o o o o o - = - - - - - - - - - . )
lazg11uIKoU YaA $1.08 wudnu Ingitiuimiunnoen INV-202 guidugnnuning
20.0x P~ e . = o 1
- TuandulUsiuna:gosiviwannyiia:nduALNAIILBYINDINAS BiasnnlAR{UNS
15.0x - - - - - nadouTuIsnia:fMainadous:e:AdesdrsugUosiumounidulsln
2018 2019 2020 2021 2022 2023
e P /E ratio +1SD -1SD == == Avg

Source: Bloomberg (data as of 8/9/2023) N’- AS'A PLUS
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Client Solutions Group

Dell Technologies

Strong sequential growth and profitability driven by pricing discipline and operating model

$15.5B

REVENUE +9% YIY ﬂ";-:ﬁﬁ $13.4B $12.08 $12.98

- -23% YIY %% VIV -16% YIY
-16% 1Y
+8% Q/Q

2023 3023 4023 1024 2024

Commercial $12.1B, +15% ¥/ $10.7B, -13% Yy $10.7B, -17% Y7y $9.9B, -18% Y'Y $10.68B, -13% Y'Y
Consumer $3.3B, 9% YIY £3.0B, -29°: Yy $2.7TB, -40% ¥ $21B, -41% ¥y $2.48B, -29% Y'Y

Infrastructure Solutions Group

Strong sequential growth and heightened demand for Al servers

$9.5B $9.6B $9.9B
REVENUE +1205 YIY +12% Yy +7T% Y'Y $7.6B 33-.53
1% Y'Y -11% Y'Y
-11% Yy
+11% Q/Q
2Q23 3Q23 4023 1Q24 2024

Servers & Metworking
Storage

$5.2B, +16% YIY
$4.3B, +6% YIY

Source: Company Report

$5.2B, +14% YNy
$4.4B, +11% YIY

$4.9B, +5% Y
$5.0B, +10% Yy

$3.8B, -24% YIY
$3.8B, -11% Y/IY

54.38, -18% YIY
54.2B, -3%YY

Highlight

o sngldisouagi $2.29 nijudu anad 13% YoY IsENIIANAR $2.08 Kijudu
. sn6léi Client Solution Group A $1.29 KUUSU ANS1AA $1.21 Kilu
au
. s16l§i Infrastructure Solutions Group i $8.46 Wudnu anad 11% YoY
AngAAR $7.35 Wudnu
] s10lEdUY $1.53 Wudnu Andnnian $1.17 Wudau
e AdjEPS ogf $1.74 AindAn $1.14

Breakdown

o swldsielnsurdoanuiiindiAnansenvisRInaUWIInasdoUyAAala:
aunsni data center AUSUADEVU IAUTR 10% QoQ BoBIWUAIIKSIVOINSWU
noluranm

e Gross margin IWUVU 2.7 pts YoY 99NN1sAHUAS A8 WbUS:anSnwiia:n1s

anfunuluniswanag

w ASIAPLUS
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1.4x
1.2x
1.0x
0.8x
0.6x

0.4x ~

0.2x
0.0x

Dell- PEG bands

Dell Technologies

1.2x

2019

11.0x
10.0x
9.0x
8.0x
7.0x
6.0x
5.0x

2020

PEG Ratio

2021

+1SD -1SD

Dell- P/E (NTM) bands

4.0x /\hv—‘
v

3.0x
2.0x

2022

- = Avg

2023

10.5x

2018

2019

e P /E ratio

Source: Bloomberg (data as of 8/9/2023)

2020

+1SD

2021

-1SD

- = Avg

Breakdown

s usmsiweiRuaUauARUSUADTFAVUISONSIRANATS Ia:U0u31USENV:TASUISIKUULINNISVOY
auAnngosTRssivanursnls Al lTudedunuus:u:u198nsios Insrawr:TuiiounsngAu fosinnd
rilEnuusSENdTnMsUSUNsAAnTsnisteldvedlnsunantiniu ogh 2.3 rijudnugundninann
AATSA 2.17 Kidudu nazuedsenvigvesUivuunogh $8.95 nijudu- $9.15 nijudu a:flouns
Jsusmoanad 12% YoY 9nUniountinisfigugndnitindins rdoulhnianaldn $8.69 nijudnu néo
JSumoanauus:uaru 15% YoY

e uanintionntinsannisnivediusiisivesdmatalinsWuAonauui§onsrhnREoUNIAU
N GUSK1s HP Inc (HPQ US) Adnnsusuanus:=uarumsiul laznanasnnisiwusovevgUauAduls
$:9:1021810UNUNSNAATS la:NSAUSBNTanAN Corporate lla: pricing discipline ALNNGN

duwalfisnAiuvey Dell duisurtindingogg HP Inc (HPQ US)

. TuidiouwnunAURWIULIUSENUS:N1ANsSouonu Nvidia (NVDA US) Tun1syoslkusEnsnug

anuasnivafiunisus:uoawa Generative Al WU on-premise data center 161
Analyst Recommendation

. Morgan Stanley (Overweight, s7A1101une $70) : JagU0u Dell GuIduuSBnduausUY Ifgonu IT
hardware HaJ9INIKUAD catalyst Anannkiane souNINIsUSURANISANTUNURGVU 9 nnAsTEane

ansnosAlaINSusNIW IUIRBauNIsISusovedludou Al server usteldinaznnls

. Barclays InUSuanAiiuzun91n Equal weight 10u Underweight ||a:mmo"13'1m|U'mmuv:ogjﬁ'
$53 a:rioulomausufoasdn 20% 91ns1MUJe9Uu Ml Barclays AMA3noUlUILUBUVey
IFSUFRRR:IJUANARUNISWUROVaINaA PC l1a: Server/Storage UNTUNIGU UNJIASI=HEIUOY

3nan fund Al 9199:10unBdEKUUS8TRVeY Dell IRfguluauIsnuINAINUSIETHIIN

) ASIAPLUS
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UIluu APPLE Inawans:nuagiisuy 222

Bank of America's Wamsi Mohan: he rates Apple shares as neutral with a 12-month price target of $US210 ($329). Revenue 2024 (Fwd)

“We note that the recent launch and availability of a domestic high-end smartphone as a real alternative to an 19.2%
iPhone coincides with the timing of this potential ban."

Mr Mohan also said he sees a potential 5 million to 10 million “headwind” if a ban moved forward and was
enforced. He said China accounts for roughly 40-50 million iPhone units

"We estimate that every one million iPhones translates to about a penny in EPS. The prior foreign branded laptop
ban announced in 2022 allowed for a two-year timeframe to comply. It remains unclear what the timing of this
potential ban would be.”

Wedbush Securities’ Dan Ives: he rates Apple as outperform with a $US230 price target.

O Greater China @ Other Country

“We believe in a worst-case scenario any China government agency iPhone ban is way overblown as to quantify it's AAPL  USUoavnauEonansnr sneviusnsuiinisaanaidsikidaniing

less than about 500,000 iPhones of roughly 45 million we expect to be sold in China over the next 12 months. VounLoguSguUnanay la=o19veneludsgdamnnesniannasly iPhone

* Wedbush : worse case scenario Ns=nU 500,00 IASoV IRguganvigluIu

We believe despite the loud noise Apple has seen massive share gains in China smartphone market as we estimate soUR 45 Fuindod @ADL 19%)

Cupertino has gained roughly 300 bps of market share in the key China market over the last 18 months with iPhone .

15 giving Apple incremental momentum on this front.” * Bank of America : MAv19NS:NUBAAVIBTOIWU 5 - 10 AruiASadlulritn
InguANIsnisanvieludusioUn 40 - 50 d1uindeod ndeAniduns:nu
finls 0.81 - 1.6% (IsKINwaAVElolWuTUNIENIKUA NS:NUAILS 8.2%)

Source: : Bloomberg

ASIAPLUS

Securities
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Macro Economic

Strategy

Products

Risk / Catalyst

September Outlook : US

nanlunntnAuNIsTunaNiDevedsurmsidudadonaniugodt GuidauRWIULAdIaVINAATAISIIUNSOURAaY duwalfnatnnIANISNISUIATSY:
ngansVunenideazisuannenidonaitkin 10udedsuansionann

waus:=neumsaoulnnjveuAulusst S&P500 sonuFEndIAATU Q2 la-nnmsninauuiRulnsIovudus Q3 TnenduRiRulingaia-InnaasTlsnn
nEjU Technology, Communication Services, Consumer Discretionary lia: Financials

Valuation nawnnauumwilne Forward PE S&P a8 20.27 I gundiAniadsdounds 10 UR 19.04 i

vaunatniduniw sideway up Li'\[ﬂﬂﬂ&iu Technology, Communication Services, Consumer Discretionary

nuogd:auidonaingand luRundunwaus:naunisaiia: Valuation Tiwe

IU9SU S&P500 A 4,450 1a: 4,300 9m

1don MSFT, NVDA lia: NLFX 10u Top-pick / @uasnifivinlsiungu software (CRM, ADBE), Cybersecurity (PANW), lia: EV (TSLA)

rninSunUIFBNIAUIUNaKSoiiEAaoURUUINIAD UzUn KIKO FCN 1U9991n{ strike Nnngoaundoy

IU=UNARAUADIAVIASUTANAzNAAISIIU KINSoNUIRINGANDTRITudedsuoNTubodl Iwstzon9rlAsuNAsSNaIrgANISTURDNIDY

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - gﬁ!eéPLUS
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Macro Economic

Strategy

Products

Risk / Catalyst

September Outlook : EU

RuavevglsUdiotilus=auay InesratiuRususamiuiudiwaliiiuiodutlonnalsugovusio nadul ECB Vunenibosioioanmarkue
folavIFisugnveonuIs:aafasioltion Ingiawr:nousiosnsaudovesninssivluglsuradounantiuauirtnisUufinata mlknduiuirisiods:308ou
vy Credit Tightening 13:ADIFSIIBISUU

waus:=neumsaoulhnyveuAuluasl STOXX 600 eanuAnd1MAlu Q2 veus valuation ARN3NadguINIa:in1sBoRUAUganduUs:3mnNsni KuulA

manglsul downside 9117

vauna1nidunw sideway IneiiuoSuveunsti Stoxx50 A 4,500 90

awrsniauifivrnlslalneidoniawn:nauRinisBoRUAUZUIU NAUWAINNUNIAzSUNAS IAzNAURANANSAIUIAUTAR 15U FUANIUURKS

nuzutnadnulu Structured Note &wduAUNDSwIRIRUINDEWEUIAUD IazdAdIUNUNIUABRIUIWBIAzIASYIND IBU FUATIUURAKS

sIAUNTUNUSUADIWLVUINNISA OPEC+ anmasniswan auwaliiiuiweluglsudSunoiwuvu nuu ECB VumaniUuso

IASUINIIUNL:=a060 moei\lwans:nusimnsugﬁm|a:Qma'lmssuaiwqﬁﬁswlﬁna‘nU'anJs:lnm‘;u

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - gﬁ!eéPLUS
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September Outlook : China

* AsUgNIUWUADIFFINGIAIA niunsidaidodnaziuinsnisns=AUIASUIN? [nedavunanurnanaINNINDEInISUNSWE (@onAnIsloumInIA $1A
DAIINNA Na:N1SEAUAEIS:HT) 1a:0rynIN1SEAUAEIS:HTVauSTUNariodnu

) *  SgunanasuinsnaUINbUINSNISNSAUIASYIN 15U nsanmaNIUY Nla: ns:zun1susinAldudadeuonidus:ze:=q Bua:rioudnsguraifuna:wanenuy

Macro Economic

nilvdrynn oglsinunaIAUoIsIUINSNISANGRIUIWeIWaRaNISIAUlAVOUIASUIN

*  waus:nounisdoulnnjvaviuinalulagiua:nountwnisWunosaiou fundu E-commerce, do, nduidaiidou 15U $1uanns arenistu Aalu

*  Valuation nanaglus=aumling Forward PE HSI a¢jfl 9.11 I mindnAnaaedounay 10 U 10.31 i1 (-1SD)

* 1oV HSI Index 1Junaw sideway Indvaglunsou 17,500 - 19,000 9A 115l HSTECH 10U sideway up

Strategy *  nwoya-aunauinalulagiumuiuosu IneitiuduvuialkrnyAuals:nounisiia: OUTLOOK oonuif

* IfuMlIsawl HSI mMUNSaU lla: Wait and see NGUOAIKISUNSWE SUNATS

*  mnsundwidsiliuunaselidndouuunnid uzin Bonus Enhanced Note (FCN) TuAuinAlulagdu itiou9nid downside miia=guilugdogaiou

Products o
* jdon Li Auto 1Uu Top-pick llazKUNdUAUNE:aulaiin Baba, Tencent, Baidu, NetEase, PDD

* IUzUNAAMUADIAVIASLINY (PMI, CPI, Retail sales, 99nv189din) KINoanUIAN31ARo1IJudadouon

Risk / Catalyst

*  ArRmUUInsNIsINivdtyrniNInadIniIsSunsSwe msﬁmﬁmhs:nﬁvaas“gmaﬁa\lﬁu ||a:mmsmsns:r;"!wnsugﬁmvTimﬁu

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - gﬁ!eéPLUS
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Macro Economic

Strategy

Risk / Catalyst

September Outlook : Japan

surAISNaN&aIdnynyItuUNISANTUUTEUIYNISRUIVILIOR la:0790N1SIWUSRSInoNITelUBUIAA KaJdN1SUSU YCC mmﬁuasjr‘i +0.5% Thauasn
danguldiungavu

IAsugRvagiuuoItiunsyfd Inenau Consumption Tuds:iNATASUIISIKULUIINMISVUATIISIEUERTUSEU 30 U Vouarnwiisddu Shunto i 3.6% IRBUAU
AI03e 20 URLIMUUIAUS:UIU 2.0% 08IWUAIUATAKSINSUSINANAULAIAUTA

nanAnannswergJuiuimsnisatuauuliussnean:idourgdu Tmsusulasvasnaudnsiiazwuls:ansnawnasriannls Ineiwiu ROE lla: PBV ddwal

na1nAIRKdINISEaRUAU Baidudaduuonsionann

YA Topix Index 10uNIW sideway up IneGiUISUR 2,300 ol

ifurinlsAunduAlsUs:TustiguandouiAsugnaWusd Ia:gosulsutenisuiuIoAlAInNgU suA1s MSRU Us:AU Ia:ndutiningidenisusina

MsANITUUTEUNEMSRURNLIAUINYU ATASUNUNYNMSRUVeIUSENYAN:ITeUTurGUUIWUEIVU
duAugguony nlAnisusinAna:NINssUNIASYIN9B:a9Md

Rulguigaursieltion MIALNNAEUAA U thidunwavu GaidudnkiadedurnuuRuielRUSURDIVLTU

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - &%LBPLUS
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September Outlook : Vietham

* IASYFNADYAUINTIUDILIUL:a0MIMUIASUINIAAEIATYDEWaNST 1a:009enaAuTuls:INARNNISEAUABS-HTNIADEIMSUNSWE (IRanavlido)
_ *  SyuialadsuinnnruigninadIn SUNSWEIULNNIAD 1a:00NUINSNISNS:AUIASUIND 18U N1san VAT veuznsurmsnanusuannanidusioltiovdiwa
Macro Economic

uansvanIwAaadlus:uUNISiTUIa:NAINKRU

*  Unavnusiegeunauunitnlnygsovrsrannsweisunovulu Q2 iswudifiouninunidunisgovisuu Margin dlinainuSuvulanainounuwouguuin

*  aJ VN Index I0unw sideway up iisivavitrunenstiweiA 1,236 9n (base case) duMIsln 5% la:AeNIteN 5.6%

Strategy

* u:thiie noBailiogolnuuauiuosun 1,139 9a ILuAUVUNRTHnYAWaUs:NounIsiia: OUTLOOK oonuif

Products e $omuliuu VNM US (ETF)

*  PANUAIUEUWOUZILIN IUsvNGidu 80-90% 10ulinadnusiugosna:ls margin
Risk / Catalyst *  ARMUADIaVIASUINIVOIAAEIANY 15U ansSTiazdu BarneonuIA:IduULaUINFoNISEI0aNVIBEAUIL

*  AAmuulouiensiu IBU N1sannaNIlY (+ fonain) n1snouAUNISUdouriiWeBovionanniws (- ronanm)

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - gﬁ!eéPLUS
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GSPA : Global Strategy portfolio Advisory
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GSPA : Performance YTD +22.41%, ACWI + 12.00%

Data as of 11 Sep 23

Support % To Consensus Upside /

Stock Recommend

Start Last Price Return Level Target Downside

Trailing

3.9%
4.1%
4.2%
4.2%
4.2%
4.1%
6.6%
5.1%
4.8%
2.5%
2.2%
2.3%
2.1%
2.0%
3.0%
2.2%
2.5%
1.6%
5.1%
2.5%
2.5%

MC FP Equity
META US Equity
CRM US Equity

GOOGL US Equity
SMH US Equity
AMZN US Equity
NVDA US Equity
ADBE US Equity
INDA US EQUITY
9988 HK Equity
9618 HK equity
MU US EQUITY
AMD US EQUITY
ASML NA Equity
XPEV US Equity
DDOG US Equity
UBER US EQUITY

700 HK Equity
NFLX US Equity
MSFT US Equity
TSLA US Equity

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

740.00
297.89
224.76
136.38
150.38
138.23
455.72
560.36
45.02
90.80
128.50
70.18
106.09
586.70
17.35
97.66
47.24
321.60
442.80
334.27
248.50

3.6%
62.4%
22.9%
34.2%
21.6%
30.6%
218.4%
28.4%
6.5%
7.6%
-6.9%
0.8%
-11.8%
-1.6%
15.9%
-7.0%
3.5%
-18.7%
5.0%
3.3%
4.1%

720.00
275.00
205.00
114.00
143.00
120.00
400.00
470.00
43.00
85.00
125.00
60.00
107.00
592.00
16.00
88.00
41.50
307.00
378.00
300.00
210.00

2.8%
8.3%
9.6%
19.6%
5.2%
15.2%
13.9%
19.2%
4.7%
6.8%
2.8%
17.0%
-0.9%
-0.9%
8.4%
11.0%
13.8%
4.8%
17.1%
11.4%
18.3%

930.86
373.74
258.46

151.94

173.58
645.87
566.28

138.07
220.51
76.49
140.66
734.43
18.94
106.44
58.40
442.76
465.72
393.17
268.42

25.8%
25.5%
15.0%
11.4%

25.6%
41.7%
1.1%

52.1%
71.6%
9.0%
32.6%
25.2%
9.2%
9.0%
23.6%
37.7%
5.2%
17.6%
8.0%
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GSPA : Performance YTD +22.41%, ACWI + 12.00%

5 Mar 23

1D 1W 1M 1\Y)| YTD MAX
Port 0.00% -0.81% 1.54% 1.73% 22.41% 28.30%
MSCI ACWI 0.00% -1.34% -0.97% 1.00% 12.00% 16.80%
Alpha 0.00% 0.53% 2.51% 0.73% 10.41% 11.84%
STD Benchmark 3.9% STD Port 5.1%
Portfolio Beta 1.14
ASP Global Strategy PA
GSPA Performance YTD y
—GSPA % ——Benchmark % Luxury, 4% @ ETF 5%
22.41% EV. 5%
China Tech, 2% CASH, 26%
China Ecommerce, 7%
12.00% Internet, 3%
E-commerce, 4%
Streamimg, 5%
Semi, 17%
SRAJIIJIIRRIIR/RIRAIIIARRIRLR Tech, 8%
5 5555533 85555333929%9%9¢%¢%
Esf‘ggg%%%;;g%mghﬁﬁiﬁﬁf Software, 14%
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