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- Bloomberg survey An BOJ 91990nUdudryryrnuvunaniiodnaslunisus:yusou u.A. 1a:VU9sy IU.9. 24

ASPGS Portfolio
- Buy : FSLR, SOXX (switch from SMH)

- Sell : Tencent, NetEase, Nike

Source: ASP Global Strategy
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P/E, EPS Revision

EPS Revision PE Band (10 Year)
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US : GDP Q3 3:a9/2a4 IMAIANSIIUSIIVIINSY

e US Initial Claims Rise Less Than Forecast
Low levels indicate ongoing labor-market resilience
= : BUS Initl jobless claims 8 four-week average +270.0
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mm Pesonal Consumption Expenditures = Fixed Investment e e Rms:on Source: US Department of Labor B‘mhefg 2

i Change In Private Inventories == Exports

= Imports = Government Consumption Expenditures

®  NS:NSWUBEANSTS189IU GDP Us:911nsund 3 (AnnisninSuannng) agn 4.9% QoQ MINIIAAN 5.2% IEIWUTUNIASUNEROURA 2.1%
* msusInalulnsuna 3 (Us:urrunsASuganing) ogn 3.1% QoQ MIN3IAAN 3.6% IFIVUTUINIRSUNEROURN 0.8%
* vosuadannisanuASIIsn agi 2.05 IAUAU BuFnd1ATA aounanasiugaTaInsy

*  MolaviAsugNeNoanuIgauloNdINIRdIWaNnINIUINIa:au InunatauesditiolAsugivoonudaulo o1vidulonalisurnisnanssuanmoniCelfiSovuna-unnanfing
ArAnasnulsn 3 ASy aglsnnuidaiAsugnodaulionaltiol 9198iwalrinduuoa Recession Nauun 3aidudavusiosnnmu

Source: Bloomberg, Zerohedge
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US : 9ns1iduiwo PCE anadmaliaz:ANo1AIA

Core PCE Price Index v. Overall PCE Price Index

% change from same month in prior year
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* Fuwauuyusina (PCE) Indou w.g. IWUVU 2.6% YoY UoundmnainAini 2.8% lia:
anasninounaun 3.0% vru:NiduiwWeaiuwuSInAwugnu (Core PCE) InduU W.¢
IWUVU 3.2% YoY Uogndmnainninn 3.3% llaz:anadanimounaun 3.4%

* mndaiuWo PCE INYUNU 6 Inounaurlin (6m annualized rate) 2:wudiiuIwWo
¥ov 6 InaunwIuul USuanadiSonannnna:nuidanungveod FED 149

* nanIuuay FED Glonadannanituidovuiduidiou b.a. 24

Source: Bloomberg, Wolfstreet, CME FedWatch Tool

Below Target by One Measure
Underlying US inflation has drifted below Fed's goal for first time in three years

/" Personal consumption expenditures price index ex-food, energy (6m annualized rate)
/" Fed's 2% inflation goal
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US : Wall Street Usuidéistivu nas FED daémmamnqmﬁumemﬁu

Wall Street's Crystal Ball
Growing number of firms see S&P 500 top 5,000 in 2024
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Wall Street 8luiuuasuonfonatnuansy Ins&UnKknuIuu Goldman Sachs
Jsuidnrunenst S&P500 aul 24 vuidu 5,100 9A91NIA 4,700 97

J99Uu Consensus UaviUnuneg S&P500 aut 2024 i 4,881 Ine Oppenheimer
Ia: Fundstrat TRIUNgagnn 5,200 97 vruzn JPMorgan TAIUAAEAN 4,200 90

FIRM 2024 EPS LATEST TARGET IMPLIED P/E
BANK OF AMERICA $235 5000 21.28
BARCLAYS $233 4800 20.6
BMO $250 5100 20.4
CFRA $243 4940 20.34
CITI $245 5100 20.82
DEUTSCHE BANK $250 5100 20.4
EVERCORE ISI $221 4750 21.49
GOLDMAN SACHS $237 5100 21.52
JPMORGAN CHASE $225 4200 18.67
MORGAN STANLEY $229 4500 19.65
OPPENHEIMER $240 5200 21.67
RBC $232 5000 21.55
UBS $225 4850 21.56
WELLS FARGO $220 4700 21.36
AVERAGE $235 4881 20.80

Source: Bloomberg, CNBC
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US : GS USun1nnasni FED annoniDusadns o.n. 24

Percent change, year ago Percent change, year ago

Core PCE Inflation
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Source: Goldman Sachs Global Investment Research
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* Goldman Sachs UJUUDIYUINUINVU
N19nas FED AMANISIURYAVUADNIUY

* AInduIWe Core PCE 9:USumdoanay
IndiRgunsoullnrunen 2% duwalk FED
2:15uUsuannonidunsuisniuldiou U.n.
2024 9nIALAAIAY:annoNITelulns
u1d 3 lazn1rlSuandnsInoNIty 5 ASY
ul 2024

* AnIASYFNanSgU 2024 9:vu19MD
1088519 2% UU998KyUINNIANISIN
JUR:EIAITIINSY

 Usuidnune S&P500 AUl 2024 Vuui
5,100 9/ 9INIAUN 4,700 9INNIWNISAR
MONITUNISOVU 1a:IASUFNINIVIINSY
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US : invnalsAuvuinna lads:losunoniUevuausou

Benefit Theme From Lower Rate (Ef’lHS_Uﬂ’ISEI\]r]U)

- Fixed Income : u]umsqmsnﬁmqmo 20 Year Treasury ETF (TLT)
- REIT : Real Estate ETF (VNQ), Data center REIT ETF (VPN)
- Other Markets (Weak Dollar) : India, Vietnam, Korea

Benefit Theme From Lower Rate (d11Sun1sifiunls)

- Mid-Small Cap : Russell 2000 ETF (IWM)

- Financial : Regional Bank ETF (KRE), Charles Schwab (SCHW), Bank of America (BAC), Well Fargo (WFC)

- Bitcoin : Digital Transformation ETF (DAPP), Transformational Data Sharing ETF (BLOK), Bitcoin ETF (BITO)

- Clean Energy : Clean Energy ETF (ICLN), Solar ETF (TAN), Wind ETF (FAN), SolarEdge (SEDG), Enphase (ENPH), First Solar (FSLR)
- Real Estate : Real Estate ETF (XLRE)

- Commodity : Gold Miner ETF (GDX), Copper Miner ETF (COPX)

- ETC : Biotechnology ETF (IBB)

Source: ASP Global Strategy
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US : Let Profit Run AUWUgZURAIGUSU Al / s:331IU9FU 4,800 95

Positive Outlook Theme (From latest Earnings or Catalysts)

- Al/Data center and Cloud : Amazon, Microsoft, Google, Meta, AMD, Nvidia, Intel, TSMC, Adobe, ServiceNow, SAP, Salesforce
- Cyber Security : Palo Alto, CrowdStrike, Cloudflare, Zscaler

- Data Analytics : Snowflake, Datadog, MongoDB

- Advertising & Streaming growth : Meta, Google, Netflix, Roku, Pinterest, Snap, Spotify

- Smartphone Recovery : Xiaomi, Samsung, MediaTek, Qualcomm, TSMC

- PC Recovery : Dell, HPQ, Logitech

- Memory chip Recovery : Micron, Western Digital, Samsung, SK Hynix

- Traveling : Uber, Booking, TripAdvisor, Airbus, Royal Caribbean, Hilton

- Financial : JP Morgan, Wells Fargo, UBS, Deutsche Bank

- Sportwear : ON Holding, , Adidas, Skechers, Decker

- Strong Brands : Hermes, Ferrari, Hugo Boss, Starbucks, Chipotle Mexican Grill, Monster beverage, Celsius,

Source: ASP Global Strategy
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CH : JUUUAAIADNITY IWUISINAAUNISWURAIVOJIASUIND
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* PBOC GuRnIdnsImeniJoRur Loan Prime Rate muUAA Ing China Loan Prime Rate 5Y ogifl 4.20% na: 1 Uagin 3.45% aidunsainonily
4 pSunAroNU asansinaaulBnuiAsugnIuUlnaiawIzNINDFINISUNSWE

[
— —_

*  AIUUNJIAS :AEY SudulianunsnrinnisandnsinaniDels idovne:iduions=AulRidniiulnasenanUs:ineA

* oy WISANUGLISINAAUVOIIASUTRINE:a0610 SOUTVADIUMIDAN19:RUt)n ik Bloomberg Economics AU 2024 PBOC 9:Usuan
noniUy MLF av 30bps soufivan RRR auv 50bps Tul 2024

Source: Chinamoney, Bloomberg
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CH : SgunanussnaINusaulnuunuoa

*  nudgvurAURUZHoIA=FAIWUWIKIBEVIIU KED NPPA ags:1519n1s0onsWNNruneIiio
nouAUMsUSInAINuosaulau

NetEase Revenue Breakdown (Q3)

B Games and VAS * doudnAryfo 1) n1snouAuIuoUBolugIauUINUIaz9NANISIEINgvauiond BuinegnaouAuld
nountintingd) a: 2) ns9nalulAinuesuladdmisinuaasannisvigauawuiwesunu (i

W Youdao TUlAs:uswa:idun)

= Cloud Music *  MINISWNEAUUAFIUST UINSAINEONS:NUSIETE 50% voussivinuaaulauluus:ind 1s1edan

80% . . .
Others snglAvod Tencent l1a: NetEase 9:anadus:uaru 10% la: 25% muannu
(Domestic Games 55%)

° n\]Uﬂ']SﬂaUU’]ﬂOUﬂUSSﬂQIﬂUOOUIaUHOTHIﬂﬂﬂO']UIUIIUUOU naz10uININYNBIAURDADI
mouuuna\]nuonns\] Ha\]Uﬂ']SﬂOUﬂUEﬂaﬂ'[UU 2021 Uz U'manlaa\m']saunuiurﬁunau
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1% Ll Il 1 o = w1 L 4 r Ll L %4 b4 b 1
Tencent Revenue Breakdown (Q3) d Aberdeen UO\]O'm’]SﬂOUF]UUOTU\]IauIﬂUIla:O'mﬂﬂ']S'[Z‘JO’]EJVO\]QIEJ’]OﬂOUHU”ICﬂUTﬂa\]waﬂsan
Social N ) oA UaIUIsSniuniIsnINilsvauusBniny InN1sAouAUlunSItdiwans:=nuluoundnazij
i t 1 [J o J——— —_ ! ] 1
W Social Networks wans:nusianuaIuIsniunisnnnilsvesusuniuduagtuau

B Domestic Games

34%

* UOB Kay Hian uaudnamsnitikijouirnnisniningifavuluntnuiuuninesgunawsngunin
M International Games mnounuommmssumuiuou anlungndiu ndiIAs1=HdA2ILAI9a37 Fund Flows Glennalnia
oonNTUIToNIIN policy risk na: nmuluuuuouna\]

Online Ads
Fintech * LightStream Research uayo1nsoanunsnisiruiuasutididnruelunisinnanouaiuisn
vausenwruuinuluduna:uanldnandududiwans:nusanisinulniugnainnssy UNJIASIzA
16% Others

JuwavoinanduidlonradSugauadsio

Source: AAStock, Bloomberg w AS'A PLUS
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JP : BOJ éAvulegu1en1siuWounane InMatnAInI:=gn 1u.g. 24

Mind the Gap

Japan keeps its subzero rate as the Fed signals policy pivot in coming year
ECB deposit rate

/ BOJ policy rate / Fed funds upper bound

R ]
2023/12/31 /
m-0.1%
W 5.5%
4.0%

6%

1 1 i 1 1

1998 2005 2011 2017

Source: Bloomberg, BOJ, Fed, ECB
Note: BOJ used various policy rates in period and sometimes focused on QE

Spring Move
Surveyed BOJ watchers see April as most likely month for policy tightening

B October ™ December
50%

Oct. Dec. Beyond
2024 2024 2024

Jan March June July Sept

April

Dec

Source: Bloomberg survey

* BOJ uAAIaNSINONITeS:o:dun -0.1% Ia:AInsau 10-Year Japanese bond yield As=AU + 1.00% [ne BOJ dusituulsursnisiiukeuniialiiulesnArdwe:muiuge:rlAiuergJuat)
USIorunsauIlruNg 2% o8 ENEU BuaouniuAUIKUVeY sodLjdn BOJ NeenuSuvunaniUenourtind svdunisadnanidelunsidzvnaignoumuoanisvunonitgia:aiwauonsionann

Aurgulus=o:du

*  (ndins1:Hnatanisiiuenalavey Capital.com wod JegUunaniDuvevansgia:alsulitinugnaiania=tiusltivlsusnoad Fauesdinisi BOJ Avnenibena:us:10udniunisniduauinnauwaiao

*  vru:Awadsoe9NUnIASUAENSWU Bloomberg Survey Vauidiau s.A. Iwellonnatiy 50% Aluidou 1U.8. BOJ 2:Vudnsinonite Tnetnnagnsen Nomura Uay nin BOJ dllidvdryryarun
NuvonvulunasUs:guIRou U.A. 2024 19riAANNUIBUAUTUSDUATUSION 145 19U/ADaaNSINASY

Source : Bloomberg
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Micron (MU US) : srelawannauuiwusmd Tneldnssnuunn Al

MU CNBU and MBU Revenue
(in millions of $)

4,500
4,000

3,000

Q4'21 Q1'22 Q2'22 Q3'22

Q4 '22

m Computer and Networking (CNBU)

Amounts in millions, except per share

Revenue

‘ FQ1-24 ‘

$4,726

Q123

Q2'23

Mobile (MBU)

% of
Revenue

100%

‘ FQ4-23 ‘

$4,010

3,500 I
2,500 l
2,000 = =
1,500
1,000 - —1 = — = = = &
500 - —1 = —1 = — S = — I— =
0

Q3'23 Q4'23

Q4 '23

% of
Revenue

100%

Gross margin

37

1%

(366)

(9%)

Operating income (loss) (955) (20%) (1,208) (30%)
Income tax (provision) benefit (59) 14

Net income (loss) (1,048) (22%) (1,177) (29%)
Diluted earnings (loss) per share (0.95) (1.07)

Cash provided by operating
activities (GAAP)

1,401

249

Cash, marketable investments, and
restricted cash (GAAP)

9,839

10,517

Source: Company Data, Bloomberg, Seeking Alpha

Micron (MU US) Ingwads:znaunisinsund 1 (ﬁuam w.g. 2023) 9oNUANIIAAIA:EUSHISEITRNIsSAIANISNUISTTA
na:mlsansroAululnsund 2 oonu1gunaNUNIIASIKAA

snelrsouoonuiagn $4.73 wuaiu wannauuiauln 15.69% YoY Buildunsuisnaiislnsiuna 4 voul 2022 na:zéy
20NUANINAIAN $4.54 Wuaiu

* Compute and Networking (@ndousielfiotin 37%) Rsneléiogn $1.74 Wudu nAddad 0.52% YoY lsé
90NUIANIIAIAN $1.64 WUAIU

*  $579159n Mobile (dndousneléighn 27%) sonunagh $1.29 Wudu wannauunauln 97.4% Yoy 1dundansn
Tusou 2 U nazeanuananmman $1.12 wuanu
s19lAnIuWanNNnUT:
*  73% vousnelisou u191n DRAM Ingdnasizuln 24% QoQ shAvIegiadssiontos (ASP) 1AUln 3% QoQ
*  26% vousnglisou 191N NAND Ingidnisiauln 2% QoQ shAvrgiadgsontios (ASP) 1IRUln 20% QoQ

snsrnsTUAUGIWANNAULVENeAoegn 0.8% Buidundaisndanslnsund 1 veull Ia=dioenunAndinAINg19:kA
719 0.59%

Tuvru=AvaANuanSroruoenuIegn $0.95 IIindsadioaRuanuveIUniountini $0.04 IkdioanuIAndIAIARYVIANU
$1.00

dnsulnsuna 2 GussAA31SelfA9:=0oNUNagS:HIN $5.1 — 5.5 AUA Gund1AAN $4.99 WUAU I1a:U9I5
viAnuans:aglunsau $0.21 - 0.35 BuANINUNIIASI1zAAINT19:vIANU $0.62
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Micron (MU US)
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* UnJIAS1:KAIN  Piper Sandler GuAuAnuzUNTSA (Neutral: $70) Insuaudwals:nounisinsunatine anmﬁno’wmoﬂﬁl|s\1hqu0'mmss:muﬁuﬁwnuna‘ur‘iﬁds:ansmwmnﬁu uanlunonuusy
High Bandwidth Memory auunmumaumanu

* (NJIAS:HYN Barclays GuAvAuzUAISA (Overweight: $95) InsaudisniAvgiadusorloaisuWusonauun diwaliansinalsinisvengonazoonunangiaia unlundnduusendalgisunsy
KUUINNISWAIUT HBM3E IWadauaulAnu Nvidia &mSu GPU su GH200 nia: H200 Tunasunluwsuun Al

Source: Bloomberg, Finviz
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FedEx (FDX US) : snelngnnanu 91nAdUlunuuouvaldIAsyIng

Transportation segment revenue performance

Gaining parcel share in the U.S. and internationally

+3%
$8.4B $8.6B 4%

FedEx Ground FedEx Freight
Revenue increase driven by higher »  Lower shipments offset an
yield and volume increase in yield
Focused on improving profitability *  Volume pressure moderated and
and maintaining our position as revenue per shipmenit inflected
price leader positively

Source: Company Data, Bloomberg

— -6%

FedEx Express

Experienced lower fuel
surcharges, reduced dermand
surcharges, and a mix shift toward
lower-yielding services

Global freight pounds down Yo'

FedEx (FDX US) Iwgwads:naunisinsund 2 (c?lvuam WOFRINNBU 2023) 9onUIIgNIAUNDIASIKANAIA:
LUSMsadlETEnIsAMANsnidnsuRTURcaNUININGIAA
snelfisoueonuog $2.22 Kiudu KAADAY 2.79% YoY mINd1AMAN $2.24 kijudu

* &s19 FedEx Express (Udndousnols 46%) nnmoad 5.61% YoY moajr‘i $1.03 Kijudu

*  ssN9 FedEx Ground (Jdndousnels 38%) AUl 2.93% YoY Unogh $8.64 Wudiu

* 55019 FedEx Freight [Gandousnelil 11%) nadoad 3.83% YoY Unogh $2.36 Wudnu

snslsINNSANTIUINUDONUNDER 6.41% TuNe=Tn1svensmoNgodivavedUnountinh 5.30% I
§999NUNILNINNIAN 6.57%

Tuvru=ArilsanSsorueanuegn $3.99 IAUIN 25.47% YoY 09nUIMINGIATAN $4.19

dnsSunudyusmisnindnselne:inisramodavisgauasdnilsanssoruv:aglunsou $17 — 18.5 Bunsy
UNUNJIAS1:AAIAN $18.22

UNJIAS1:KeN Jefferies GundAmU=UNISA (Hold: $265) InuassnansirinlsvedssiovuainigonA
(FedEx Express) ﬁugnnmﬁuadwr;ieldau iRQNsAIBElnuIgdouIINdNsINIlsvaussiavudinuun
(FedEx Ground) AimsvenedalienAlgsnenanad viunnoumandangududuwalisinmRudsuioad
ISUKAVINNISUSNIFIY

UndIAS1KIN Citi uAdAMU:UAR (Buy: $300) Tnenadiodnwaus:neunasiulnsunatioonuisinginim
agnLtudArY [nulASuwans:nuanN volume vou FedEx Express NAfoaV 1598 WISAMIU UNJIASIH
UOIIdNSINTISUNIR:NNINaYAMFANED
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NIKE (NKE US) : ushiasatnnasnisaelnlulnsunanun9:s:aond

($ Bn) Nike Quarterly Result (%)
14 47
12 . 46
10 45

8
44

6
. 43
2 42
0 41

3Q22 4Q22 1Q23  2Q23 3Q23 4Q23 1Q24 2Q24

= Revenue Gross Margin

Nike Q2 FY24 Income Statement

Q2 FY24
nding Nov. 202

E 3
”I Operating profit
3 =

$8.6B $1 Net profit
2130 Gross profit 14 $1.68
$6.08 12% margin

- Interest +2pp Y/Y

$22M

»

Footwear

$3.88
(19) Y2Y

Apparel

Revenue 2pp Y/Y

$13.4B Other
%Y $75M
h— Tax
. ($0.3B)

Operating . Overhead
expenses ($3.0B)
C $0.5B ($4.1B)
Equipment ‘ Demand
B Creation
m-. $0.5B Cost of sales ($1.18)
SRR (13%) YIY ($7.4B)
Converse
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: Bloomberg, App Economy Insight

* Nike (NKE US) iwgwaus:nounisinsuia 2 (ﬁuqm wnAINI8U 2023) 2ONUINSIAUAUNIIASIKAIAIA

yusnisnaulhinanisaidnsunsiUrnasneanuinndimaiia:ussndudmigdnudnsunisusulaseasne
USBnuINDiy $450 alu  IpUSENUaYIR:=aasnanA(EIouInty $2 wuaaulus:zg:=g109nn1sUsSu

v

Insvasilunsut

*  snldisoueanuney $1.34 nludu IAUIN 0.5% YoY llazeenuInsIAURUNIIAST:KATA Insdnsinsiauln

vousnglnnuninNInoonNuIRoUVNWEUWEU
*  snlilueusnntiolidnsiNsraAoetn 3% 0onUNANSAAIAINHARD 4.45%
* s19lilu EMEA HRasoad 3% 9onuImIndannIng v:iauln 2.3%
o s8ldluTU IAUIN 8% MINSIAIAR 12.54%
* s10ldlu APAC AU LATAM duimsiaulnesnusiaitiosotin 10% gunanAai 5.59% sielinands
U1INMISVIESaVIiAWAGITandousioselfisouuINGY 64%
*  swglamuwannuni:
*  s19l6 Footwear 0onunsIANAR $8.61 Wudu 1Auln 1.21% YoY
* s19l5 Apparel 9oNUNSIAIAR $3.77 WUSIU I5HAGDAY 0.53% YoY

* s19ln Equipment oanmoajﬁ $479 dU 1AUTR 17.40% YoY 11a:00nUAN3IATAR $417 dU
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Nike (NKE US)
FI*TTTHI.-I-T'.T*!*TT!. 125.00

*T iJ“l 115.00
|* lT ﬁ_ﬂril 0
Til'++T|*h+T+

' ;
im‘lﬁ MTIT““ .TI

b P |
D l*'ﬂ“'*l*"* i ITh*a,ll ! I# 1"1””#
U q i | 10500

el
J.' "II! 100.00

ll-l-*l* bt At -
40M ] "

30M M-.* 80.00

20M

10M
© © @) E ...,
Apr May Jun Jul Aug Sep Cect Mov Dec
e USGNduanuIsns:UNeAUATAYAGIlSogNTUS:anSNwuNTU Inea:rfioulioNdnsINSIAUTAVOIEUAIAIAZNN -14.44% BIANSIAIAT -8.66%
o FnsnlsVUBUSIoONUIRNINANAR 44.6% nazvenefoidoiiouiulnountinh 42.9%

*  TuvnusArhlsanssiousenuifndiman $1.03 iAulnvINGoaniReonuvesniountini $0.85

e gusmsandnselilulnsuna 3 9:0mshafoad noune:iunauuiAuln Low single digit Tulnsuna 4 BurndAtindins1:KAAGSETRTR 5% na: 8% Tulnsund 3 a: 4 mudraulnenisAmanisiduwalitinadnuun

ADWMIDaIUSENINTURY:ADIIA promotion HiNIWons:=Ausenvy Bue:IdulsinAAusiodnsiIsvedusen

Source: Bloomberg, Finviz
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GSPA : Performance YTD +23.95%, ACWI + 19.13%

Stock Recommend Support % To Consensus Upside /
Woeight
Start Last Price Return Level Trailing Target Downside
META US Equity 8 Feb 23 353.39 92.7% 300.00 17.8% 379.56 74% 7.5%
GOOGL US Equity 17 Mar 23 141.49 39.2% 125.40 12.8% 154.23 9.0% 6.8%
AMZN US Equity 8 May 23 153.42 45.0% 132.00 16.2% 180.06 17.4% 6.6%
NVDA US Equity 3Jan 23 488.30 241.1% 406.00 20.3% 652.43 33.6% 6.7%
ADBE US Equity 2Jun 23 598.75 37.2% 590.00 1.5% 644 54 7.6% 5.4%
MSFT US Equity 28 Aug 23 374.58 15.7% 340.00 10.2% 41475 10.7% 6.5%
AMD US EQUITY 14 Sep 23 139.60 30.9% 124.00 12.6% 135.14 -3.2% 5.7%
PANW US Equity 29 Sep 23 298.21 27.2% 266.00 12.1% 296.56 -0.6% 5.8%
INTC US Equity 29 Sep 23 48.00 35.0% 40.50 18.5% 40.54 -15.5% 3.2%
DIS US EQUITY 170ct 23 91.02 5.6% 88.00 3.4% 105.29 15.7% 2.5%
NVO US EQUITY 17 0ct 23 102.71 1.5% 94.00 9.3% 111.19 8.3% 2.4%
UBER US EQUITY 2 Nov 23 61.71 32.8% 57.00 8.3% 64.98 5.3% 5.9%
AAPL US Equity 8 Nov 23 193.60 5.9% 189.00 2.4% 199.52 3.1% 5.0%
FUEVFVND VN EQUITY 15Nov23 25590.00 -0.3% 23000.00 11.3% - - 49%
ONON US Equity 29 Nov 23 28.03 -6.4% 26.00 7.8% 35.24 25.7% 2.3%
IWM US Equity 14 Dec 23 201.48 1.4% 0.00 - 0.00 0.0% 5.0%
BITO US Equity 14 Dec 23 21.44 0.9% 0.00 - 0.00 0.0% 2.5%
FSLR US Equity 20 Dec 23 170.39 3.5% 0.00 - 0.00 0.0% 2.6%
SOXX US Equity 20 Dec 23 569.89 3.1% 0.00 - 0.00 0.0% 2.6%

ASIAPLUS
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GSPA : Performance YTD +23.95%, ACWI + 19.13%

Port -1.44% -0.34% 0.70% 6.49% 23.95% 28.30%
MSCI ACWI 0.14% 0.66% 4.48% 8.75% 19.13% 19.24%
Alpha -1.58% -1.00% -3.78% -2.26% 4.82% 11.84%
STD Benchmark 4.2% STD Port 4.9%
Portfolio Beta 1.30
GSPA Performance YTD ASP Global Strategy PA
% -
Vietnam ETFs, 4.8%
L] D L] D 1
30.0% GSPA % Benchmark % Crypto. 2.5%
0, 0,
23.90% Apparel, 2.3% CASH, 10.2%
25.0% Media, 2.5%
Pharma, 2.4%
0
20.0% Solar, 2.6%
15.0% 9.13%
e US Small-Cap, 5.0%
10.0%
E-commerce, 6.6%
5.0% Tech, 25.3%
0.0%
MMM eE 0@ @O e e D DD
[V A I At I A VI oV I ot Iy a VI VI oV B a VI oY IR oV BN oV IR ot NN oV I AV NN AV Y I ot ot I VA oY AV ISR I aV ot iet oV oV IV oV oV B oV N oV BNt
C C C C O 0 = = = = = = S on o C CC 5 53 5 Do ooy oo = 2 2 vwao
ggggﬁfgggc%%%gggg—’;—’;—?iiiéééﬁﬁ%oooz‘jz"’z’aﬂﬂ Software, 17.6% Semi, 18.1%
‘_:KEEgmﬂﬁ‘_“:Eangeagx—mmmgﬁmﬁﬁmeﬁht,&_ht
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