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Key Takeaway : AifMUWaUs:y3uU FED lia= BOJ
E= USA

—

- /tiuieny CPI na: PPl 90nungundnAnm viu:Rnannistsudis a81unonuiuoasn FED 919AdnoniDuuundnnIn

- 1u:U" Let Profit Run nSogalidagainiuu iwonnnuwaus:su FED Audun 20 i.A. [ngnainninainonide 1nasnu1dun1io Dot Plot

China

- pa1ARUIUSUIDUIAISIINNISIAIAISRUIWONAULVEIUAD V19N1ADEIKISUNSWEIIa:J99aRuS19A0 SOUTY valuation ma1ANAILIN
- ogNIsnnIuNInDdInIY SuliidryryrruWuso Inas1nUauNauuInARIUINTU 1a:0USEN9dInIY WRAUABIS:HU

- nagnsiuztheuifurinlss=o:4u IneBonuasu Hang Seng 16,100 — 16,200 9 lIa=v1uAILIFIU 17,000 - 17,500 9 Kinuiulfidunnageu 18,000 9A

® Japan

- AAmuwanisuszsu BOJ 53U 19 .A. nanmnnsnenibeiiionvadidnyryiniiunenitelundinnll nindiuuvunoniDuluiSonatnonavuléisio
Y g ®
@, Korea

- nuztinBoifiurinls SCBKEQTG USIonUAsT 2,625 9n HasdveanWu vruznmansnirnlsastimulnissiovud nazyaAwugiulnwg

% Stock Focus

- Porsche, On Holding, Adidas, Adobe

Source: ASP Global Strategy
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Source: Bloomberg as of 15 Mar 2024
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US : CPI a: PPl 2onu1gunonnin

US - Producer Price Index [PPI]
U.S. consumer price index MacroMicro.me

Year-over-year percent change as of February 2024 »

— All items Less food and energy

8%

6 g 6
o
& 4
4 3.89
2
3
2 0
-2
T T T T T T T T T T T T T
Jan  Apr Jul Oct Jan Apr  Jul Oct Jan Apr  Jul Oct Jan -4
2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: U.S. Bureau of Labor Statistics " — US - Producer Price Index [PPI] (SA, YoY)
1 - N eau d r atiStics .
Data as of March 12, 2024 C\NBAC — US - Core Producer Price Index [Core PPI] (YoY)

* Juiwe CPI ansgifou N.wW. VO18Md 3.2%YoY qandﬁn'mr‘imnuazlﬁouﬁaur‘i 3.1% YoY eiouﬁwv"\lav‘\?ugﬁuvmuﬁo 3.8% YoY g\mdﬂmmr‘i 3.7% YoY linanaJaininou
noun 3.9% YoY

* IRuWooaNUNEIN31AA I Super Core CPI BuIDURUWaIUSIUSIATWENIU 9IM1S laRegonde laziJusistin FED [dWonsunnissiGuulounsnsiiu voneiomioy
0.47% MoM anavanifdpunadunveemd 0.87% MoM auwali CME Fed Watch Tool AMalul 2024 FED 9:annonide 4 ASIIKJoUIAL

* Gu PPl IFiou N.w. VgD 1.6%YoY 8ind1A1an 1.1%YoY a:wuvuinidounoun 1.0%YoY veu=A Core PPl ol 2.0%YoY nsufdnidiouniounsiaindnan 1.9%
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|
1 O 1

US : Retail Sales Wunsinangnn1m / ARMIUwaUs:yu FED

US retail sales
February 2024 CME FEDWATCH TOOL - MEETING PROBAEILITIES

Building Materials

MEETING DATE  350-375 | 375-400  400-425 | 425-450  450-475 4T75-500  500-525  525-550

Motor Vehicle & Parts Dealers

Electronics & Appliance Stores

Gasolne Statons 320/2024 00% 00% 00% 00% 10% 990%

methmee 5//2024 00% 00% 00% 00% 00% 01% 60% 839%
L Fomdsnices B12/2024  00% 00% 00% 00% 00% 33% 530% 437%

Food & Beverage Stores 7312024 00%  00% 00% 00% 14% 248% 490% 247%
s 9/18/2024 00% 0.0% 00% 10% 185% 425% 313% 67%
-y PZ‘ICR;' 172024 00% | 0.0% 05%| 9.1%| 296% 37.3% 19.9% 36%
Ry s Siree 12/18/2024  00% 03% 60% 222% 345% 262% 05% 13%
T 11292025 02% 32% 142% 285% 303% 17.7% 53% 06%
o G B EYPattwich 7 change, menfrevermenty 3/19/2025 | 16% 85% 210% 293% 243% 118% 31% 03%

* Retail sales InouU N.W. NAUUAWUEAD 0.6% MoM 1NIRUNDUNKARD 1.1% IKWUAININIIAIAN 0.8% MoM
*  narduavdryryrnunivnsy IngvoadannissIUIWUVUIWEY 2.09 IAUTIKUY ANIIAIAN 2.18 IFUTIKUY lazanaddNASINauUN 2.10 IdusIIKUY

* @olaviiuWoru CPI, PPl Ila: PCE Reonungunannn a:fiouuiodulsumoauligiazonvdiwalfidnnuneRuiion 2% vodsunmsnauidnouinneuiniu veu:i
MAANSIIUNIWSIUTIIIINSIIAIASUINTIWUAD dvwalrinainuad FED iSuannoniUuifou 0.9. lazannanitoiwey 3 ASIiuld (Auinuanddnirknau)

* nuzthARAIUKaUs:3U FED Ausuf 20 O.A. IngnainAnAInonie IRZuRLN9UmAS Dot Plot dunsus:susouandnainnisniannenite 3 ASIU 2024 finu Morgan
Stanley l1a: Wolfe Research Ifoud1n1ansnd Dot Plot GlomausuanlonanisannoniUginaaiwed 2 ASY (worse case)

Source: EY Pantheon, CME FedWatch Tool
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US : Let Profit Run / oilogaiinduitiufuwugauna:sSu Al / 1uasu 4,950

* Unainus:u:619 dnsniie Let Profit Run 16 idiovonrinlsvesistidnuoltiviaulnsoitiesinlnenauinalulad na-idedsusneniusliivnisannenitelull 2024

* Unifurils nusthAnaunssvierinnlsiunduinalulad / o1euudvierindlsiunauinalulad na:fieRuanseselru nays:yu FED 19 — 20 b.A.

@ s&P 500 Index- 1D-SP  ® 05175.14 H5176.85 15138.27 €5152.90 -12.40 (-0.24%) USD .
[5152.90] 0.00 [ 5152.90] 00 00
: ; .“ L8 SPX 5152.90
Vol 527M e 05:20:23
i r'J' !“! 000.00
.................. @rh*T! 4950.00
N W
—Io ............................................................................................................................................................................................................................ II+*‘**T ...... *-T++! .......................................................... 4800_00
o I‘|’+i ! Il*l T
[}
1
e L R T 4600.00
a I*il ' +m*'+
i it TI**' i II I AL LTI i
Tin ] t 4400.00
Fro et I iy ol
. l I .i
bokl T' I
1 hl l “ 4200.00
LT I 1-'
I“ﬂ *il f I I h TT i l
r' 4000.00
May Jun Jul Aug Sep Oct Nov Dec 2024 Feb Mar )
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US : Let Profit Run / Soiogaiinduitiufuwugauna:su Al / 1uasu 4,950

Let Profit Run : Positive Outlook Tech Theme 1Q24

Al / Data center / Software : Amazon, Microsoft, Google, Meta, Adobe, ServiceNow, Oracle, SAP, Salesforce, Palantir
Semiconductor : AMD, Nvidia, Intel, TSMC, ASML, Broadcom, Lam Research, Qualcomm, Micron, Marvell

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

Advertising & Streaming : Disney, Meta, Google, Trade Desk, Netflix, Pinterest, Spotify

Hardware Recovery : Xiaomi, Samsung, MediaTek, Lenovo, Dell, Logitech

Data Analytics / Cloud Computing : Datadog, Snowflake, CLOU ETF, ARKW ETF

Cyber Security : CrowdStrike, Cloudflare, Zscaler, Fortinet, Palo Alto

Buy on Dip : Positive Outlook Non-Tech Theme 1Q24

Source: ASP Global Strategy

Lower Bond Yield : Russell 2000 (IWM ETF), Bond & Treasury bill (TLT ETF), Global REITs (VNQ ETF)

Traveling / Consumption : Airbnb, Uber, Booking, TripAdvisor, Hilton, Trip.com, Door Dash, LYFT, Monster Beverage, Celsius
Strong Brands : Richemont, LVMH, Hermes, ON Holding, Decker, Ferrari, Estee Lauder, L’Oreal, Ralph Lauren, Kering
Healthcare : Novo Nordisk, Elil Lily, Merck, GSK

wASIA PLUS

Securities




NN (5/0bal Strategy

US Earnings Outlook 1Q24

- Consumer Disc / Staple / Travel : CFR, PG, UAL, LVMH, AAL, GM, DECK, RACE, EL, F, ELF, HLT DIS, KER, RMS, ABNB,
LYFT, TRIP, CROX, WMT, TCOM, DASH, Li Auto, FSLR, NCLH, CPNG, DUOL, CELH, BIRK, SE, TGT, JD, ADS, P911

- Non-Tech : JPM, GS, NVO, MA, GSK, MRK, CAT, LLY, AXP, SQ

C, MS, LOGI, DHI, JNJ, INTC, KLAC, WDC, PFE, BA, GOOGL, AMD, AAPL, SKX, ON, MCD, ENPH, NXPI, BABA, PYPL,
EXPE, PINS, CDNS, SHOP, DDOG, BIIB, AKAM, CSCO, SONY, ALB, HD, ADI, MELI, BKNG, WDAY, LOW, M, HPQ,
SNOW, CRM, MNST, MRVL,

BAC, WFC, UNH, DAL, SCHW, TXN, TSLA, V, SBUX, UPS, ADS, SNAP, IFX, MAR, LSCC, UPST, TWLO, DE, ROKU,
PANW, SEDG, U, PUM, MDB,

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group ) ASIAPLUS
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CH : na1nuinda1nNU92981aw1=Aovods1gusyn

@ Hang Seng Index - 1D - TVC 016758.36 H16821.13 L16550.42 C16720.90 -240.77 (-1.42%) HKD

[16720.50 ) 0.00 [16720.50 ]

23000.00

"VOI""'I"':‘I\": .............................................................................................................................................. 22700.85

EMA 200 cldse O EMA 20 17448.44
&

22000.00

21000.00

20000.00

19000.00

15000.00

17
2023 Mar May Jul Sep Nov 2024 Mar May &

1D 3D 1M 3M eM YTD 1Y 3Y Al _‘ﬁ 16:01:37 (UTC+7)

Source: Trading View, Bloomberg

Ge3un 12 [.A. HSI Tech Index USUADVUISIAIWATRTUAIIAQAREAEIN U.A.
2024 AstUSUIWITUNIN 20% Bufioilduntivludtyryrnuniandlfiiudinainiu
dounvonvuuInNIassundn

oglIsiimuwug AstiRUSURoVULIISIdU ThssnuuINNguedInISUNSWE
na:Jedu1awn=AoveIusSEnvnAn:Ideu Iu

Xiaomi USUVUN3N 11.34% HAIEUSHISUS:NAI19:1SUdIUoUSn EV Su SU7
ASansnludum 28 b.A. T Tuidousinue 91uou 29 iovvadiu nigluinisidniue
$1ANEUNDIASI:K97N Bloomberg Us:1dus1A1IUAROA 220,000 - 260,000
neousoAuNa:Us:ITuUsonduuaulutin 30,000 - 50,000 Au Saidudwlssiso
sneldsouUs:uanu 4% uld

Haidilao (6862 HK) USUVU 13.62% 1ay Citi USuwuUs:uacunassiglsinaznnls
vo\lusunounau 2025 a:fiousiodnsinnlsArlaaNdAIRTUTALIULA Imaszm
AIWUVULIOII9 Jlansgnyuannluimanwsulsdlrusoutivonsinisnyuidguli:=n A
||v\1||ns\ﬂumouunsqnuua-qumwus FlRGNsIiUAIANSNs ETETLD
2024/2025 VU 7%/8% mUEAU IBUIRsonun1sUSUIWUAIANISNiMIsansvu
64%/72%

Li Ning (2331 HK) USUsoVU 8.07% Kauisneddiudni Li Ning ofmun
guunanniiazEnemIus BN asworstuniunisiineRuotinusBneanaNmann
Kudouny

w ASIAPLUS
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CH : nMnadun1évluau nav Country Garden WaURAE1S:HU

China Real Estate's Shrinking Giants
Vanke is the latest embattled developer to be cut to junk

Vanke

China
Evergrande
$2.2B
$275M
As of B
March 13,2024
Source: Bloomberg
Note: Market cap for the Hong Kong-listed shares Bloomberg

Private Developers' Market Values Plunge

Evergrande
Country Garden
Longfor

Sunac

\]1”

Shimao
Greenland F
Gemdale
Seazen
Cifi
Greentown . ; ; |
100 200 300B
Market value (HK$)

|

o

Source: Bloomberg Bloomberg

* 3uf 12 i.A. grinuanannsRuvesduliUs:suniSonusunAISYUNATHY IngvelAIWUNISAUUAUUGUNISRIU IA:VENgS:8:19a1ASURMKUANISENSTNNUSEN China
Vanke Co. 8uailduussnwiutedunisunswenisonvieidudsuau 2 Tuds:inAdu udeguuirtiausol Unis:rliausol 1.28 3ud1ureou (178 WUdunoaansansy) 1a:znsa
asntinangyana:Asunirunags:luli soutivaonaniiuyann 600 aunvaasansgne=asunirualuidoudnuisu uidudrynyrcunnaadldiKudnninsgwsouaduauunin

o0dun1SUNSWINRNNadsauno

* 5usioun Country Garden USBNa&InISUNSWES18THONUS:INARURAUABISHTWUSUNSANARUKEOUASIISNIUOU 96 dUKedU (13 dunoaansansy) Inu
nountintluimdu n.8. 2023 USBNIAYIWBHY UrynIngaNUIRaIUISNVENES:8:10a1N1sE1S-nUAUNanaiunoaansooniuan 3 Ul

Source: Bloomberg
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CH : saAUuNauvuInnmduINvu / PBOC TuannoniDe

China Keeps MLF Rate Unchanged in Line with Estimates

B One-year MLF rate
3.30
3.20
3.10
+3.00
+2.90 o
+2.80
+2.70
+2.60
+2.50
JUN ;s Sep... Dec... Mar Jun Sep...Dec... Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec...
2019 2020 2021 2022 2023 2024
Source: Bloomberg Bloomberg @
China's Loans Expand at Slowest Pace on Record in February
Broad credit growth was also near record low
/ Renminbi bank loan stock Aggregate financing stock
16% y/y
14
12
10
8

T T T T T T T

2018 2019 2020 2021 2022 2023 2024

Source: People's Bank of China, Bloomberg

Source: Bloomberg, Macro Micro

China - National Housing Prices
MacroMicro.me | MacroMicro

Percent

2012 2014 2016 2018 2020 2022 2024

— National Housing Prices (YoY)

drunuuaAnIBIAVaIUINY S1IANUIUNDUSINARUIRDU N.W. 98N -1.4% YoY hRn
AOUINNSIIASINOUN -0.7% BuIJUNISHAMD 8 IrduRARMaNU INBUKUNNIAST
warg9anUlyueBuInGoNIA9EININSWEIEIAMU

PBOC UunAvdnsinonidy MLF 91g 1U Ns:AU 2.5% donndainunnatnn1innistd
ITov9INSFUIaUADINISSNLNIANUSNIWAINUKEIU KAJWanoUINUWUSUNSEHSY
llazANNuUn©aaNSISUANAIVU

UNIASUZANEnS9N Bloomberg AR PBOC 9:USUMD MLF 01g 1 Uaunsansniu 2Q24
91U0U 10bps soUNVUIIUOU 30bps

w ASIAPLUS
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CH : Valuation Qn nsinAN1sninilsanavemoitiov

HSI Index Average Forward P/E 10 Year EPS Revision (YTD)

e===HS| Index =—=CSI300

AVG. =115

15-Jan-24

< <
i a
[ o c
(0] ]
I -
— [s.0]
o o

22-Jan-24
29-Jan-24
05-Feb-24
12-Feb-24
19-Feb-24
26-Feb-24
04-Mar-24
11-Mar-24

=x o w - oo an L] — o o)
~— -~ ~— -~ — — o (o] o o
(o] (o] (o] (o] (o] (o] (o] (o] (o] (o]
o (] o (] o (] o (] o (]

*  J99Uunsli HSI Index Bov1e Forward P/E As:AU 9.3 I mndaAniaaedoundy 10 U 11.5 I d@ounidisunainfuraneus:inAnslanhdevieiiuAnioaudounds 10 U

* agwIsimuduausaud (YTD) tndiAsi:KUSuUs:urunisnunilsvaunst HSI Index 1a: CSI300 avagusaitod Inoninanilse:anau -4.9% lia: -3.5% nauannu 39uds
IMMaIARUIUR:=GIWBYISINAAU SuriTiiswasdnatnduniwvednis Rebound 970 valuation Neinaduia:=gviulaivasu Trend 10unusltiuvavu nsauaundwa
Us=naunisvegusenann:idgu=wannauuiinuln

* nagnsiu:unWeafunlss:u:du InuBoIuosu Hang Seng 16,100 - 16,200 9A lA=vI8AIUIFIU 17,000 - 17,500 90 KNLUTAZUNAZoU 18,000 90

Source: Bloomberg as of 15 Mar
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@ Hang Seng Index - 1D - TVC  ™=—_016758.36 H16821.13 L16550.42 C16720.90 -240.77 (-1.42%] HKD
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JP : iuiwanauunau IFsugnaNauuIuon hyu BOJ Yunaniuy

Picking Up Japan Q4 GDP revised up to slight expansion

Tokyo's resurgent inflation supports BOJ rate hike case Japan's economy grew by 0.4% in Q4, beating the earlier estimate of a 0.4% contraction. Capital expenditure
B Tokyo CPI ex fresh food rose by 2.0% quarter-on-quarter, while private consumption fell by 0.39
GDP (Annualised) Exports of goods and services
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Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec
2021 2022 2023 2024 Source: LSEG Datastream; Japan's Cabinet Office | Reuters, March 11, 2024 | By Pasit Kongkunakornkul
Bloomberg

Reuters Graphics

Source: Japan's ministry of internal affairs

* sl Headline CPI vounsulmifigaus:inArgJuidiou n.w. venefo 2.6% YoY uvunidieunaun 1.6% YoY soufiaidunisuSudomiuvunSaisniuseu 4 idiou gou Core
CPI v&19/2 2.5% YoY IWUVURINIRBUNDUN 1.6% YoY na: iuiwe PPI 1iou N.w. va1emd 0.6% YoY gundunaunaun 0.2% YoY lia:nis:auguaniusau 4 15ou

* vru:AsSguragJuusuwuUs:uarunis GDP Tu 4Q23 10U +0.4% 91nIAUA -0.4% rlAIASugNeaunsnanIaed Technical Recession I6

* AolaviiuWenoonulgundIMANiazIFAsygNaNILINg Recession I0udadgdaduayuli BOJ umoniUe veu:iRgonu n1sus:guAdissnuds:91U (Shunto) 10uUdnntivdade
nands:naunisanauleiSounisvunaniUyveod BOJ isunu $99:Swanisus:yuludui

Source: Bloomberg, LESEG, Reuters
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JP : [on1avunoniteluimau U.A. IWUgIVu npgdoulnnyduuon 10.9.

Wage Jump

Japan's workers secured the largest pay hike in more than 30 years . EIU‘]WUS'EIHnﬂWIISJJ'IUIQIQU (Japanese Trade Union Confederation) K$o 1Svln (Rengo)

M S e g e e NE1991 anmwisavuluirdovrsvesnuiBundedliusuvuAsaiade 5.28% Tuld ifiounu
5 3.8% TudriouBaidunsusuvurndnsilnniianiuseu 30 Ulne Honda anadie=Usuvu
: Ruifiou 5.6% dou MAZDA 9:USUVU 6.8% 6inu NISSAN Motor USUVUANMaUINU 5% lia:
. Toyota mnavie:UsuAIsIASITlrnyRanlusou 25 U
2 ([ ]

wad1soUNIASUIANEnNSIIN Bloomberg Survey 10U J.A. (NOUAJIAVATYW) IWe BOJ U
Tonnavunonideluipiou U.A. (19 U.A.) R 38% IWUVUIINWAdNSIIAOU U.A. Buagn 8%
veuznlonavunaniteluinou 1.8, anasu1dgn 54% MNIRUDLN 59%

1990 1995 2000 2005 2010 2015 2020
Source: Japanese Trade Union Confederation, known as Rengo - * UBS WaunMsvunonIdginau 1U.9. Inu1=aundn 1tade1n BOJ SuADIN1SSoUsIUvoya
Note: 2024 fi is based on the first tall oomberg B | - — . - 4 J P~ T TR o
e Bhmeton e Y IWUIRUINgONUNISIAUTAVOIAIISY VeuzNAIUIFeIVIRUIWoRIUguEuUtUSIATDagHIN
April Remains Most Favored Timing for Hike ANISYIAUIAMINDNS:AU 5%
Surging bets on March show growing risk of early move
M January survey M March o Morgan Stanley mn BOJ v:vuneniUeluiiiou U.n. U avwalilsuiiuaAn eglsiniuuoy
- namdavulasonsidoniJusiendu InsBuseulurundunlsus:losuanainnisufsdoudns
4B na:n1susInAluds:inAngavu soufivlASuwans:nuaINANRIUIING
*  Financials : TiUs:ToguonmsiuneniduninunsUaouriiia: Roll over nsanstill)
= * Real Estate : 9:99AaITaINSY Iiod9nansinanibeifesiduntegius-aunidosionisainu
. o *  Consumption : RuieAnsuIa:RUWesANEURAGIEU duwaRronduanannssuRitiunay
—  —=m == = , ) , e
March April June July Sept. Oct. Dec. 1Q 2025 Beyond ﬂO\]ﬂ']Sﬂ']U’[ULJS-Inﬂ (IBU mmsna-mdan)

Source: Bloomberg surveys Bloomberg

Source: Bloomberg, UBS, Morgan Stanley
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KR : A21aVIASUINIWUAINOIUDY
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Yo
50
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* AolaviAsugNAvavINalawWumagwkaitiou Inuausl PMI voainiralsisou n.w. ogn 50.7 ds:=asnoavidntioganisiounaun 51.2 isiidunisagintiolsuveamons:au 50

U39 3 InouRnnonU

* yruzANIANISEoNVaNINKETAIRDU N.W. VO8I 4.8% BIIJUNISVENEMIUIIED 6 IRouAnsanU Uilnunisasoansdu Semiconductor a:fauliikudiniAniswannilu
UszinfAnazsingds:inAWUMD naviAsugnanansus:inAnolanaiuisavengnolnananim Insiawr:iAsugneansgsadugnanveuininals. sududedsuonsognairnssy

Semiconductor

Source: Bloomberg
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KR : 1Q24 finlsInnsy nsegstnatsus=inAnolan

CQR323 "CQ423 mCQl24 " CQ224 CQ324

80.0%
60.0% 57.3% 55.7%
40.0% 36.9%
0
20.0% N-o% 18.4%
9.7%
I 4.0%
0.0% [ | - 0
-2.7%
-5.5%
-20.0%
-40.0%
KOSPI Nifty 7 Magnificent NASDAQ TOPIX NIKKEI225 S&P500 Vietnam Index  SET Index

Source: Bloomberg

-6.6%

HANG SENG

-6.7%

-15.4% -15.8%

CSI300 RUSSELL2000 STOXX600
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KR : Aanalsiaulansy vouzn Valuation agninonAliaaedounas 10 U

* nu:ztroifiurinls EWY ETF n8o SCBKEQTG Imgnagnssoso

KOSPI 10Year Average Forward P/E BolugnRlfIUSBUUSION 2,625 9A HAVIASYIAYINHAEY

55.00 dryryruiWumosiaitioslngiawn:Aolavaiooninana veu:i
AIRNIsninnlsusBnean:ITsuAulnISsAoVUDT na:yann

wugaulunwy
20.00 } .
* J990unsil KOSPI BovaouSIonu Forward PE 11.26x 8

TndiRovANodsdounad 10 UR 11.87x na:mnsiAaas 5 Ui
12.9x Bugdmanyanlunwg

15.00

Avg. =11.87 .
* [BIunAUAoa nAstiusAIUIIUU sideway Vuuin:g 2,680 M U

Tomaiduvavuseulku Inguadnuadnuiisni 2,790 ia: 3,030
1JugmAnnnals veu=Ninuasu 2,625 yndalijnosnan agalse
5.00 MIIU=UN cut loss KNKan 2,560 A/

10.00 11.26

* powIFEeY 1) N1siFonaanolUdun 10 1u.9. uisauouidudede
uonlng Goldman Sachs AIRIAVaoIWssADUlouelunis
aduauumnananu 'Value-Up program' soufivduloungannni
IJURAIRU 2) ADUWUWOUMUUTBUNENISNUVOVANST HINan
AONIDEEINIIANA 919duwaausodunsw

0.00

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Source: Bloomberg
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KR : Value Up Program 10uJ998uons:g:419

Timeline WU Corporate Reform vod TSE &uldioandn 3 U

4/2/2022  The Japan stock market was restructured into three new market segments (Prime, Standard, Growth)
712972022 The 1st Council of Experts Concerning the Follow-up of Market Restructuring was conducted to promote sustainable growth and improve corporate values of listed companies under the new structure
9/9/2022 The 2nd Council was conducted, inviting Fidelity International to share their views on the reform from a sustainability perspective
9/30/2022 The TSE collected opinions from market participants (%30-10/21) to determine what to focus on in the reform
10/5/2022 The 3rd Council was conducted, focusing on the topic of improving meduim to long term corporate values
11/25/2022 The 4th Council was conducted, summarnzing the takeaways from the public opinions gathered in October
12/28/2022 The 5th Council was conducted, suggesting some potential target (1x PBR, 8% ROE) for the market
1/10/2023 The 6th Council was conducted, organizing suggestions in previous Councils
1/25/2023 The Tth Council was conducted, outlining the TSE's motives and plans for the governance reform program
2/15/2023 The 8th Council was conducted, proposing a framework for how corporates can respond to its request
3/31/2023 The 9th Council was conducted, providing a more detailed description of its reform strategy, which seeks to improve PBR and ROE of Prime listed companies to keep up with other developed market indices
41252023 The 10th Council was conducted, focusing on how to raise corporate awareness on the reform program
8/29/2023 The 11th Council was conducted, showing initial statistics of companies responded to TSE's request and reiterated that all Prime and Standard companies should respond to its request not just those with a low PBER
10/11/2023 The 12th Council was conducted, announcing that the TSE will publish a monthly list of companies that have responded to its request
12/18/2023 The 13th Council was conducted, focusing on measures to encourage TSE Growth companies to invest in growth
1/M15/2024 The first monthly list showing the ticker, name, sector, market segment, and respond date of responders was published
1/17/2024 The 14th Council was conducted, providing detailed statistics on the number of disclosures based on the first monthly list

R LR b Ll 5URA 26 N.W. 2024 KUOBUMIAUGIUNISRU (FSC) laznanaranniweinra (KRX) Us:n1Ainssurii

GICS Industry Group Korea Japan ACWorld 1 o _ . o _ P v X
Utilities 0.39 0.63 1.50 ‘Korea Value Up Program’ Buidunwudfisunainnuadienuiwunnainnannswargyduninauntnt Asitu
Banks 0.42 0.77 0.9 n1sIWuwamduinulrnuifioAUWIUNISBaRUAUIa=919iuduwa soufivaduauunisiinfigioya
Insurance 0.54 0.97 1.59 ) ) .
Energy 0.60 0.62 1.55 * pmsnismunaloldulllnenouainsts sinvanvesryJuniduuinsnisivdvAulia:anadunading
Telco 0.64 1.73 1.55 ,
Auto & Components 0.65 1.10 1.41 * vru:N Goldman Sachs Uy funigulsurganadulnunoualasia IkAdudngoUVaIUNaINUSIY
Materials 0.69 1.22 1.77 gouNIWITU (30% Vvaunann) o91vdvwaliusenann:z10oudisunanuunvurIniudnwunisiwuwanauinu
Transportation 0.77 1.15 2.73 P v v

— nowWNoru
Diversified Financials 0.72 1.03 2.28 v !
C Durables & A | 0.88 1.51 3.12 r .y = . A oaw . - ,

ONSUMET “UTables = Pppare * udraranannsweargJuldioanuinnan 3 U Tunisus=suiia-ngogoonuInsnIsmAge
Consumer Serv. 1.00 7.41 9.27 1 1

Source: Goldman Sachs
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KR : Value Up Program 10uJ998uons:g:919

‘Korea Value Up Program’ §ivansiga:idendnuinia:navlsioan Inunisus:yunsunnldogiusou w.n. 2024

Category

Details

ESG

* Specify the corporations under duty and disclosure items for mandatory ESG disclosure of listed firms, which will begin in 2025,
and provide ESG-related policy fund supportOin diverse areas.

Foreign investors'
market accessibility

* Establish an investment environment congruent with global standards to boost the attractiveness of domestic capital markets by
abolishing the foreign investor registration system, phasing in English disclosure requirement for listed firms, etc.

Information Flow
(Dividend)

* Create general shareholder-friendly rules regarding dividend through a revision of the Financial Investment Services and
Capital Markets Act (FSCMA) and inducing change in dividend practices, in order to enable investors fo invest in companies with
knowledge on dividend information.

Shareholders Protection
from Split-off IPO

Shareholders of listed companies who have been opposed to the company's split off decision will have the right to request that
the company purchase his/her shares. Shareholders who voted against the split off decision at a general meeting for deciding
the prospects of a split off can sell their shares at a price determined prior to the split off set in motion.

Mandatory Tender Offer in

If a company becomes the largest shareholder of a listed company with a 25 percent or more stake through an M&A deal, the
company must take a tender offer for a total of 50 percent or more of the shares, including a controlling stake and ordinary

ME&A Deals ,
shareholders' shares
* Seek improvement of the rnights and interests of general shareholders by bolstering the disclosure requirement on the purpose
Buyback of treasury stock acquisition and disposition, strengthening penalties for the violation of the reporting duty on stocks held in
bulk (a.k.a. 5% rule), etc.
Public Funds * Prepare a comprehensive plan to improve the competitiveness of publicly offered funds to boost their profitability and expand their

investor base.

Source: Goldman Sachs
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Porsche (P911 GR)

Porsche as a leading luxury brand
TOP 10 MOST VALUABLE LUXURY AND PREMIUM BRANDS 2023

< 2 & i 3¢ !

| 22 T i cuccl
S LouSVUITION CHANEL = @

<

DIOR

Caurtier TIFFANY & CO.

Automotive — Deep Dive on Deliveries
RESULTS 2023

REGIONAL DISTRIBUTION,
% OF DELIVERIES

MODEL DISTRIBUTION,
IN K UNITS

Overseas and Emerging Markets with

“16% 10% strongest regional growth (+16 %)

Deliveries compared to previous year:
911+24 %; 718 +13 %; Taycan +17 %

Cayenne deliveries moderately lower
compared to last year due to model
changeover

Incoming orders remain robust
Germany China
Europe (excl. GER) [l RoW
North America

Order bank remains at satisfying high
level

it

Source: Company Reports

Highlights

Porsche (P911 GR) USugiovu funiustne:onasikninnasiniilsiul 2024 souliondAtndinsiH
AANSATS 1douennlisuwans:nuandunuAigsneRgiuennisidafosneusluinalkiia:aau

ANgaINNWVedIAsuygRanalan

uSBniwewaus:nounist 2023 sneliagn 4.05 rkijudugls IWUVU 7.7% YoY AindAm 4.03 Kidu
anugls

snsrinlsnnsAItiuIULER 18% INMAUBovIREdUVedUneuntin na=AindAIAR 17.8%

duwalirilsonnisaAtiugueonuegn 7.28 Wudugls IWUVU 7.6% YoY findnAnaf 7.19 Wudiu
gls

dnsuninnisoilull 2024 usBnuavsielnoglukou 4.0 nidudnugls-4.2 nidudnugls INBuUnU
UN31AS=KATAR 4.09 KGUAUETS Ia:UeIdMSAISINMSANTGUILLETUEOY 15%-17% MING1AA
A 17.4% 1tiovonlfsuwans:nuannisinssuitnafosnausluinaliy 4 SUTUUT duonee:lsunu

AnlggeRgIvuTuNsISINIswan Isueaidudedunnius:u:4u

vru=NNWGUSHsiwgddnsuyuuedius:u:nan duasdnidrnuigvasdnsinilsennisaidudiuld
Tugou 17%-19% na:Tus:u:e108udnNe:a§answanauInUALINGT 20%

uenvndudunisenauuaulusulRtuL9:anal 9INMSINITUAZY WEUAUNIISINAAUDIN
IFASUFAY IHUSENAGIAVEUNSNS:AULANTS Ia:HENIASINSIVEaIASIUNAIUSIAT SOUAJEY
awnsnasngonaiueURIAUIATS folssnuuINNTNIABUY souNuUaIsManIURDARGoUUSU

1 Tu 4 vesganv1eveausEN:n1siusionduunieiudatedd wioununisiUafolaududiAniainsy
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Porsche (P911 GR)

EUR - @ PORSCHE AG VZ-1D - XETR = D 087.62 H89.06 LB7.10 CB7.62 —0.74 (-0.84%)
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82.50

77.50 i fiu' 'I'I
i

75.00 ‘l '

72.50 "' “l

70.00

17 TradingView
250 9 a0
e Oct Mov Dec 2023 Feb Mar Apr 3 Jun Jul Aug Sep Oct Mov Dec 2024 Feb Mar
Analyst Comments

- JPMorgan (Overweight, stAJarung EUR120) : USuwuus:uncurinlsdansul 2024 1a: 2025 itiedannueddnnisidnsmosngusiliio:goaisaiuslivvesrinlsiugosndatnas Inenanosnlugoundadisnvedttio:
10uBoaIKINsIVAs LU la:=MsiSUIUARSTUING eMacan 9:Sugowisaiusliivrlsiunsidnasvesdl wisunuissruunnisinAosnauslkuTul 2025

- Bernstein (Market-perform, s1aniJanune EURSS) : waus:nounast) 2023 fnlsoansantuiurinlsiangaaimintios veuznsialsina:nnlsaonndouiunain Tudouveuns:IidiuanannisAItudug
ITaINSy Sanilnsuna 4 2:1WBryYAUISINNARUIINAIS:AUFUAIAIAGY BWWaneIsu la: N1siUnfd Cayenne Uaudns:e:duanlisuwans:nuanniualtiuhseundntindinsizKaoulnnnn isuaviiulonadnsu
TugounsuUnasvedliina:U 2025

Source: TradingView
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On Holding Revenue

Powered By FinChat.io

480.5

® Revenues (Quarterly) (Millions) (Total Change: 36.31%) (CAGR: 28.07%)
® GrossProfit Margin (Quarterly) (%6) (Total Change: 5.78%) (CAGR: 4.59%)

Source: FinChat

On Holdings (ONON US)

Highlights

On Holding (ONON US) USusidaurauiugninnisrisialsinul 2024 a:snegusialsiulnsund 4 s

no1AA IiNIlsUN&9:=ANIIAA
TnousSGNTsTelsisou 447 duwWSari 1IRUIN 22% YoY MINSIAIAR 451 duwSar
IRSMSIAISVUBUVENEAoUIA 60.3% 9nTUNouUn 58.5% lla:AndnATAR 59.3%

Juduwalii Adj.EBITDA ogii 72 druwsuriduiauln 16%YoY 1a=Andinnn 66 uwsir

v

AuiUSHsUaIselETUTnsUNE 1 ogf 495 SuwSur tosndAaR 527.1 WS iazn1nAgd
2024 9giA 2.25 WUSUWSIAGIAINGIAIAR 2.32 WUSUWSIr nazuod Adj.EBITDA margin A 16.0-

16.5% BIANIIANAR 15.9% nazeuidns:u=nalsnogutios 18%

uenNNUUUSENIWsIUTNSUNAISNAINSIRIWUEoUIUTUEEINWNISVIeIIUU Direct to consumer i
UINVU Vru=Rlugdouvedy Wholesale AiiulansalulnsunaireaiiuvesUiiaotiu Tnsunate:isuiunuay
mwsouduauidinasiAulnvassonvieRlutUsSoUWans:NUVaIANRUISH 26% YoY donndouiuludiu

Investor day IFiounanAURUSENANITINMSIAUTN CAGR A 26% TUaufiall 2026

veusAgnSunal 2024 Magnasidivin:rlgiuanndnlnuneRis uasdnv:iiulnagutios 30%
YoY lla:and1dnsrlsvugiuv:=ogins:Au 60% donndouiunustnUs:mAluneuntindsuidnung

Tus=g=nauvaussn

&_r) ASIAPLUS
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On Holdings (ONON US)

finviz Mon MAR 18 2024 12:15 AM ET

ONON +0.55 (1.68%)

32.66 33.57 3257 33.23 4 3TM

HMFWW B e Sy
;+'H1n” * o

l i Mﬁ “ +i+'ITl¢! l*!'iﬂﬁlm' mt ﬂ
i

T+

o 200

Jun Jul Aug Sep Oct Mov Dec 2024 Feb Mar

Analyst Comments

Baird (Outperform, s1Aidhnune $38) : fanistAAue:nouduadluBiaundisisaiuwals:nounis Isidesudulomateluduno:Agend ItosanuesdusudgiAGIuILUAURITIINS g
Asenladaudn a: Aowaunsniumsussalidnunednsungunals Sauesdne=gosrnyuwarlsiulifoenuintiondninm
Truist (Hold, s7A1dnune $29) : Issnaduvndnsianilasuiudedudnry rlAifinAoutuwouses1AAURE:ousiondWARNAIRZIVedtinadnu eglsimudATEUBoUTUIL

uAvadIlUSUA lazlonnalus:o10 1siguAds:0mns:39dmsu valuation Tudegou

Source: finviz
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Adidas (ADS GR)

FY 2023 REVENUE-GROWTH BY MARKET- EXCL. YEEZY

Highlights
A *  Adidas (ADS GR) USusioVuiuniusne:iwgvinnuainnisaduniululnsuna 4 uanndintindinstK
GREATER
+/-0%‘ +1% CHINA =
NORTH AIRNISNUISNATY
NS. 2022 EXCL. YEEZY
AMERICA +8%| +14%
.16% -14% vsi 208 EXCL. YEEZY . o . e Lo
IO L Yeezy * Ingwads:nounisinsund 4 shelasouagn 4.81 Wuatugls anav 7.6% YoY Innnuaa nuaidu
ASIA-PACIFIC . , s . . -
T *  s79ln North America 9gih 1.16 Wualugls anad 25% YoY Uoendnninn 1.33 wuaugls
*7% | +s%
il e vs.2022 EXCL. YEEZY : :
+22% | +22% ' ' *  s19li EMEA ogi 1.86 Wudugls anad 10% YoY Goendininan 1.96 Wuaiugls
vS. 2022 EXCL. YEEZY
i ” *  $79lA Greater China 9gn 670 &1ugls IWUVU 29% YoY AndiA1nn 580.6 augls
*  s19léi Asia Pacific o¢ii 570 d1ugls anad 5.9% YoY UesndnAnf 575.6 dugls
FY 2023 GUIDANCE EVOLUTION *  s19ld Latin America ogjfi 479 d1ugls anad 12% YoY UesndnAnan 480 &ugls
INITIAL GUIDANCE  UPDATED GUIDANCE | LATEST GUIDANCE | o dnsarnlsiusdiuag 44.6% IWUVUINLOUIRIAUVEJURIEOR 39.1% Lioun3AAR 45%
FEBRUARY 9 JULY 24 [ OCTOBER 17 DECEMBER 31

o dmsarnlsennisAtiuiuagn -7.8% USusdldAvUNGouIReonuvasURIEon -13.9% Yo ngndinn

NET SALES X 4 Y o
GROWTH HIGH-SINGLE-DIGIT MID-SINGLE-DIGIT 0% o )

OPERATING
PROFIT BREAK-EVEN BREAK-EVEN € 2352.%'.?{’.0"
UNDERLYING

*  duwalivianuennisAiduinuagh 377 &ugls anad 48% YoY #N31AIRNALEIS19:VIANU 372.4 d1ugls

*  dwmduldussnmagonvieunmAv:iaulalus:Au mid-single digit lazuaurilsonmssituuagRUs:u

OPERATING . s . .
PROFIT - € 700 MILLION - € 450 MILLION € 268 MILLION 500 augls MN3IAAN 855.8 augls
REPORTED

Source: Company Reports ASIA PLUS
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Adidas (ADS GR)

EUR - QADIDAS AG NAO.N. -1D - XETR - D 0205.90 H207.90 L204.80 C205.90 +0.90 (+0.44%)
[ zos.50 ] 0.00 [ zos.50
210.00 >
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Total Revenue

$4.66B EE2E
QIFY23 QIFY24
B Total Revenue T yly

Constant currency (cc) — +12% yly

Digital Media (pme) ©

Revenue

$3.40B PRI
20638 50758
$276B $3.078
QIFY23 QIFY24

W Document +18% yly (+18% cC)
W Creative [ +10% yfy (+12% cc)
DMetotal £ +12% yfy (+13% cc)

" Annualized Recurring Revenue

Earnings Per Share
(EPS) - Diluted

$4.48
$380
$271
$136
QFY23 QY24
B GAAPEPS 509 yly

M Non-GAAP EPS +18% yly

Net New ARR"

+5432M

+5143M
+5289M
QIFY24
W Document +5143Mm

B Creatve +$289M
DMetotal £ +$432M

+QIFY23 at December 2022 Currency Rates & QIFY24 at December 2023 Currency Rates.

Digital Experience (ox) B

Revenue
$1188 $129B
smés
QFY23 QIFY24
W DX subscription @ +125% y/y (+12% cc)
DX total @3 +10% y/y (+10% cc)

Source: Company Reports

Remaining Performance

Obligations (rro)
QIFY23 QIFY24
RPO +16% yly

Adobe (ADBE US)

Operating Cash Flows
(Op cash)

$1.69B

l -

QFY23 QFY24
QIFY24 GAAP EPS and Operating Cash Flows include the
S1 bilion payment resulting from the termination of the
Figma transaction
Ending ARR™*

$1367B $1576B

2398 L

$1128B $12.78B

QIFY23 QFY24

W Document +23% yly cc
W Creative [ +12% yfy cc
DMetotal £ +14% yly cc

Total Revenue
by Geo

Americas
60%

Highlights

Adobe (ADBE US) Usumaunaulfninnisnisialsiulnsunanalusandnaaidntiostisnegiunilsiulnsuna
1 (@udn n.w. 24) And1AA

TneusEnsreuustelalulnsuna 1 A $5.18 WUSU VEe6o 11%YoY S9And1nInn $5.14 Wudau iuvoanidu
snoléi Digital media A $3.82 Wudnu 15Ul 12%YoY BuAndnA1An $3.79 Wudiu
snoléi Digital experience N $1.29 Wudau 15Uln 9.3% YoY $uAn3AIAR $1.28 Wudiu

Tugdiouveuyardryrywnviu (Remaining performance obligations) ogA $1.76 MiJudU IWUTU 16% YoY

AngAAR $1.71 nijudnu
snelilkuUs=91sioUvoq Digital Media (Net new annualized recurring revenue) IUTR 5.4%YoY UNA $432

FuBmndnnnan $413.5 du

veusRrnlsunAreruagn $4.48 1AUTR 12%YoY lla:AndAAR $4.38

v o

AGEUSHsTEAANstUselilnsuna 2 Guan w.a. 24) sanurinsnamn Insuesstelilunseu $5.25 - 5.3

WudnuBasmnsnAan $5.3 wudnu weurinlsunisioruagiugor $4.35-$4.40 IRBUAUTNDIAS1:KANAN $4.38
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Adobe (ADBE US)
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ADBE -77.99 (13.67%)
48 503.13 5 953N - o

H‘." - Douﬁe ml " _|_II 620
H|ﬂ .
rﬂt* L -

‘*"”"" “+ h|l+ ' ' ;h" : IT
I .u' *l'f'mﬂ g i'*li ! b I i’ 'I.ﬁ S SIS e

ﬂﬂ*Lﬁ%ﬂﬂ&q___________________

}

o oyl
o +|
&M A0

Jun Jul Aug Sep Oct Mov Dec 2024 Feb Mar

Analyst Comments

RBC Capital Markets (Outperform, s1A1J1rune $630) waus:naunisiulnsunaoonunogaivainsy IHAIMNISNIRUSENTHK |ﬁmn°'1mu|ﬁuoﬁUQUauFié'1hs“uamwuoma"auTuJoqﬁu
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GSPA : Global Strategy portfolio Advisory
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GSPA : Performance YTD +13.5%, ACWI + 5.59%

Stock Recommend Support % To Consensus Upside / PR
Start Last Price Return Level Trailing Target Downside =

META US Equity 8 Feb 23 484.10 163.9% 450.00 7.6% 518.13 7.0% 5.9%
GOOGL US Equity ~ 17Mar23  141.18 38.9% 129.00 9.4% 165.56 17.3% 6.2%
AMZN US Equity 8 May 23 174.42 64.8% 160.00 9.0% 207.53 19.0% 6.9%
NVDA US Equity 3Jan 23 878.37 513.6% 740.00 18.7% 915.69 4.2% 10.5%
MSFT US Equity 28Aug23  416.42 28.6% 397.00 4.9% 463.74 11.4% 5.4%
AMD US EQUITY 14Sep23  191.06 79.2% 180.00 6.1% 197.43 3.3% 6.8%
PANW US Equity 29Sep23  282.16 20.4% 262.00 7.7% 333.16 18.1% 4.8%
DIS US EQUITY 170ct23  111.95 29.9% 107.00 4.6% 118.83 6.1% 5.2%
NVO US EQUITY 170ct23  132.37 30.9% 120.00 10.3% 131.11 -1.0% 5.3%
UBER US EQUITY 2 Nov 23 76.07 63.7% 74.00 2.8% 88.89 16.9% 6.4%
FUEVFVND VN EQUITY 15Nov23 30050.00 17.1% 28000.00 7.3% - - 5.0%
BITO US Equity 14 Dec 23 31.68 49.2% 25.00 26.7% - - 3.2%
HD US Equity 9Jan 24 373.23 7.8% 367.00 1.7% 374.53 0.3% 2.4%
CFR SW Equity 19Jan24  145.80 25.3% 135.00 8.0% 142.84 -2.0% 2.9%
RACE US Equity 19Jan24  424.54 21.5% 370.00 14.7% 397.01 -6.5% 2.8%
QCOM US Equity 14Feb24  167.20 8.6% 156.00 7.2% 164.36 -1.7% 2.7%
ABNB US Equity 16Feb24  160.64 5.3% 140.00 14.7% 143.75 -10.5% 2.6%
MRVL US Equity 22 Feb 24 66.87 -4.3% 71.60 -6.6% 88.61 32.5% 2.3%
TMF US EQUITY 6 Mar 24 52.34 -9.6% 51.20 2.2% - - 2.3%
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GSPA : Performance YTD +13.5%, ACWI + 5.59%

1D 1W 1M 3M YTD Sli MAX
Port -0.78% -1.12% 1.30% 13.51% 13.52% 41.17% 44.96%
MSCI ACWI -0.65% -0.48% 3.04% 7.14% 5.59% 26.80% 28.14%
Alpha -0.13% -0.64% -1.75% 6.37% 7.93% 14.37% 17.26%
STD Benchmark 6.5% STD Port 8.2%
Portfolio Beta 1.19
, , ASP Global Strategy PA
GSPA Performance Since Inception
GSPA % Bench % Crypto, 3.2% Bond, 2.3%
° enchmark o Vietnam ETFs, 5.0% CASH, 10.5%
Pharma, 5.3%
Luxury, 5.7%
Travel, 2 6% Tech, 18.4%
Retail, 2.4% [I—
Media, 5.2%
REQ2R Q2228882288833
§ 8§ 6 058 5533998598533 90 55 68 E-commerce, 6.9% Semi, 22.4%
chogcog lormaorogrcons= Software, 10.2%
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