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Key Takeaway : fi1ls Q1 90nu1A HuunaAVuls

#== US

ADIAVAANAISINUIROU IU.8.8080YrynrusoufoadnisnuauIeIu SnsN1SINUIWLTU A=A iRulns:=aoia KUUAIUKSY FED nduunannoniiodnasy

- FED GuAnynoniDe Diwus:asnistin QT na:dudryryrnuliivunenidoiduuons:u:4u iss:e:nawsosnuiuosioltoy
- waus:neuns 1Q24 99NU1EIN31AA Vru=N Consensus AMAMIS 2Q24 Ndu 7 unwWnna:nauinaluladlnse
- thenagnsuais:e:naninanaruiilomavulfiioen Eamings growth idndaannazInsieitiov rinanen9e:tiuwouidugaunennouiioa FED

- Uzt Let Profit Run solufiuansgiia: “dode” mMulluaSuUUSIonu S&P500 A 5,000 la: 4,800 9AILiUNEU Quality Growth HEoRUSIEAAVUANIIAA

CHINA

- wanasus:yu Politburo @anunlunAniyuanmalAsugnaN1nadinisunswe lnuitiunnlvdtyniguniudnuaunan
- egIsfimumoiaviAsugneaandiwauuaulnggonvIsUnugInAfAd 50%YoY Ik Caixin PMI 3n1swanfuusBnvuinnaty — VUNAISnNISIAVU

- nuzinBaifirinls / SofouSioruuasudsti HSI index A 17,300 InaGnuosinu19,000 na: 20,000 9AAUETAU / luzti Stop loss KiNKan 17,300 97

&) Stock Focus

- AMD, Amazon, Apple, Novo Nordisk, BYD, Porsche

&_r)ASIA PLUS

Securities

Source: ASP Global Strategy
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Forward P/E and EPS Revision

EPS Revision 3M PE Band (10 Year)
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Seasonality Effect : Sell in May [ugalunainm1ads:ine

S&P500 +0.52% in May

Source: Trading View

Year
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Avgs:

StDev:

Pas%:

Year
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Avgs:
StDev:
Pos%:

Jan
-3.10%
-5.07%

1.79%
5.62%
7.87%
-0.16%
-1.11%
-5.26%
6.18%
1.59%

0.83%
4.65
50%

Jan
6.35%

-4.82%

4.59%
4.72%

-0.29%
-1.70%
-2.48%
-0.08%
-2.45%
-0.03%

0.38%
3.66
30%

Feb
5.49%
-0.41%
3.72%
-3.89%
2.97%
-8.41%
2.61%
-3.14%
-2.61%
5.17%

0.15%
4.58
50%

Feb
1.06%
-7.62%
3.72%
-4.85%
-0.36%
-6.36%
6.56%
-3.15%
-2.03%
1.18%

-1.18%
4.49
40%

Mar Apr May Jun Jul Aug Sep
-1.74% 0.85% 1.05% -2.10% 1.97% -6.26% -2.64%
6.60% 0.27% 1.53% 0.09% 3.56% -0.12% -0.12%
-0.04% 0.91% 1.16% 0.48% 1.93% 0.05% 1.93%
-2.69% 0.27% 2.16% 0.48% 3.60% 3.03% 0.43%
1.79% 3.93% -6.58% 6.89% 1.31% -1.81% 1.72%
-12.51% 12.68% 4.53% 1.84% 5.51% 7.01% -3.92%
4.24% 5.24% 0.55% 2.22% 2.28% 2.90% -4.76%
3.58% -8.80% 0.01% -8.39% 9.11% -4.24% -9.34%
3.51% 1.46% 0.25%  6.47% 3.11% -1.77% -4.87%
3.10% -4.16% NaN% NaN% NaN% NaN% NaN%
0.58% 1.27% 0.52% 0.89% 3.60% -0.14% -2.40%
5.4 5.64 2.98 4,55 2.42 4.03 3.73
60% 80% 89%  78% 100% 44%  33%
NIFTY +1.68% in May
Mar Apr May Jun Jul Aug Sep
-4.62% -3.65% 3.08% -0.77% 1.96% -6.58% -0.28%
10.75% 1.44% 3.95% 1.56% 4.23% 1.71% -1.99%
3.31%  1.42% 3.41% -1.04% 5.84% -1.58% -1.30%
-3.61% 6.19% -0.03% -0.20% 5.99% 2.85% -6.42%
7.70% 1.07% 1.49% -1.12% -5.69% -0.85% 4.09%
-23.25% 14.68% -2.84% 7.53% 7.49% 2.84% -1.23%
1.11% -0.41% 6.50% 0.89% 0.26% | 8.69% 2.84%
3.99% -2.07% -3.03% -4.85% 8.73% 3.50% -3.74%
0.32% 4.06% 2.60% 3.53% 2.94% -2.53% 2.00%
1.57% 1.24% NaN% NaN% NaN% NaN% NaN%
-0.27% 2.40% 1.68% 0.61% 3.53% 0.89% -0.67%
9.31 514 3.16 3.46 437 437 3.3
70% 70% 67%  44%  B9%  56% 33%

Oct
8.30%
-1.94%
2.22%
-6.94%
2.04%
-2.77%
6.91%
7.99%
-2.20%
NaN%

1.51%
5.4
56%

Oct
1.47%
0.31%
5.59%

-4.98%
3.51%
3.51%
0.30%
5.37%
-2.84%
NaN%

1.36%
3.59
78%

Nov
0.05%
3.42%
2.81%
1.79%
3.40%

10.75%
-0.83%
5.38%
8.92%
NaN%

3.96%
3.84
89%

Nov

-1.62%
-4.79%
-1.05%
4.72%
1.50%
11.39%
-3.90%
4.14%
5.52%
NaN%

1.77%
5.19
56%

Dec
-1.75%
1.82%
0.98%
-9.18%
2.86%
3.71%
4.36%
-5.90%
4.42%
NaN%

0.15%
4.83
67%

Dec
0.14%
-0.47%
2.97%
-0.13%
0.93%
7.81%
2.18%
-3.48%
7.94%
NaN%

1.99%
3.8
67%

Year
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Avgs:

StDev:

Pos:

Year
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Avgs:

StDev:

Pos%:

Jan
7.16%
-6.44%
-0.36%
1.61%
6.23%
-1.23%
-0.80%
-3.88%
6.68%
1.39%

1.04%
4.56
50%

Jan
1.28%
-7.96%
-0.38%
1.46%
3.79%
-1.91%
0.80%
-6.22%
4.72%
8.43%

0.40%
4.9
60%

Feb
6.85%
-2.44%
2.81%
-4.00%
3.94%
-8.54%
2.31%
-3.36%
1.74%
1.84%

0.12%
4.57
60%

Feb
6.36%
-8.51%
0.41%
-4.46%
2.94%
-8.89%
4.71%
-1.76%
0.43%
7.94%

-0.08%
5.86
60%

Stoxx 600 -0.26% in May

Mar
1.30%
1.08%
2.94%
-2.31%
1.69%
-14.80%
6.08%
0.61%
-0.71%
3.65%

-0.05%
5.67
70%

Apr
-0.38%
1.17%
1.56%
3.90%
3.23%
6.24%
1.81%
-1.20%
1.92%
-1.52%

1.67%
2.39
70%

May
1.03%
1.75%
0.75%
-0.59%
-5.70%
3.04%
2.14%
-1.56%
-3.19%
NaN%

-0.26%
2.81
56%

Jun
-4.64%
-5.06%
-2.72%
-0.82%
4.28%

2.85%
1.36%
-8.15%
2.25%
NaN%

-1.18%
4.22
44%

Jul
3.95%
3.64%
-0.40%
3.07%
0.23%
-1.11%
1.97%
7.64%
2.04%
NaN%

2.34%
2.67
78%

Aug
-8.47%
0.48%
-1.05%
-2.39%
-1.63%
2.86%
1.98%
-5.28%
-2.79%
NaN%

-1.81%
3.53
33%

Sep
-4.14%
-0.18%
3.82%
0.24%
3.60%
-1.48%
-3.41%
-6.57%
-1.74%
NaN%

-1.10%
3.43
33%

Nikkei225 +2.18% in May

Mar
2.18%
4.57%
-1.10%
-2.78%
-0.84%

-10.53%
0.73%
4.88%
2.17%
3.07%

0.24%
4.52
60%

Apr
1.63%
-0.55%
1.52%
4.72%
4.97%
6.75%
-1.26%
-3.50%
2.91%
-4.86%

1.23%
3.78
60%

May
5.34%
3.41%
2.36%
-1.18%
-7.45%
8.34%
0.17%
1.61%
7.04%
NaN%

2.18%
4.76
78%

Jun
-1.59%
-9.63%

1.95%
0.46%
3.28%
1.87%
-0.24%
-3.25%
7.45%
NaN%

0.03%
4.74
56%

Jul
1.73%
6.38%

-0.54%
1.12%
1.15%

-2.59%

-5.24%
5.34%

-0.05%
NaN%

0.81%
3559
56%

Aug
-8.23%
1.92%
-1.40%
1.38%
-3.80%
6.59%
2.95%
1.04%
-1.67%
NaN’%

-0.13%
4.27
56%

Sep
-7.95%
-2.59%

3.61%
5.49%
5.08%
0.20%
4.85%
-7.67%
-2.33%
NaN%

-0.15%
5.32

56%0 7T

Oct
7.97%
-1.15%
1.82%
-5.63%
0.92%
-5.19%
4.57%
6.28%
-3.68%
NaN%

0.66%
4.97
56%

Oct
9.75%
5.93%
8.13%
-9.12%
5.38%
-0.90%
-1.90%
6.36%
-3.14%
NaN%

2.28%
6.29

56%

Nov
2.65%
0.89%
-2.16%
-1.14%
2.69%
13.73%
-2.66%
6.75%
6.45%
NaN%

3.02%
5.26
67%

Nov
3.48%
5.07%
3.24%
1.96%
1.60%

15.04%
-3.71%
1.38%

8.52%

NaN%

4.07%
5.25

Dec
-5.09%
5.68%
0.64%
-5.55%
2.06%
2.48%
5.37%
-3.45%
3.77%
NaN%

0.66%
Seik
67%

Dec
-3.61%
4.40%
0.18%

-10.45%
1.56%
3.82%
3.49%
-6.70%
-0.07%
NaN%

-0.82%
5.12
56%

O
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US : A21AVIASUYINdanSINIANISWaR ISUB=admMdal

Chart 2: Leading indicator of ISM has rolled over
ISM Manufacturing PMIvs ISM new orders/inventaries (pushed farward 3 months)

70 e [SM Mg PMI = |SM new orders/inventories (pushed forward 3m, RHS) 1.8
65 16
B0 1.4
55 1.2
50 ]

45 0.8
40 06
35 P,L;Eli'Tl 5  NET cod

o ISAB
90 92 '94 96 98 00 02 04 06 08 ‘10 “12 ‘14 16 18 20 22 24
Source: Bofa Global Investment Strategy, Bloomberg

US Job Openings Fell in March to the Lowest Since 2021
The quits rate declined to the lowest since 2020

W US job openings

________________________________________________________

W US quits rate

e
\

Sep Dec Mar Jun Sep Dec Mar  Jun  Sep Dec Mar Jun Sep Dec \Mar
2020 2021 2022 2023 2024

Source: US Bureau of Labor Statistics

1US2.J3d

A\
! .

Bloomberg @

* molaviAsugnaludunkntiruunseunoas SuidulUlunFAnuIRgoiU GDP Asnediunounting Ine ISM Manufacturing PMI 150U 1.9, :a0adindo 49.2 SIwanNaUUINAGD

3nASy Inededunanu191nid Production 1a: New Order Rianay

*  mIKLwIUIUASU (Job Opening) aajﬁ' 8.48 dUFINIKLUY BIFNIIANAN 8.69 SUAIKUY IAazanadenifiounou 3.25 ||auf;h||hu'\1||a:ﬁﬂs:ﬁuﬁ'lamt]uﬁ\mvi a.n. 2020

*  A21AVNISIIUNIAINBU (ADP Nonfarm Employment) InoU 1U.8. ISU=a0M0adIngd 1.92 IdusAlinudnInounaun 2.08 IFUANIIKUY IRGIGINIIAIAN 1.79 IFusInug

Source: Bank of America, Bloomberg

ASIAPLUS
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US : adlavmanniisdiaudasumdad iuunIIunIvannonive

US Labor Market Downshifts

Job growth and hourly earnings moderate, while unemployment rate rises to 3.9%

7M Change in payrolls (MoM) B SMAVG (3) (NFP TCH) 242

+1000

+800
Smallest advance in six months

(o)
o
o

A

o

o
spuesnoy|

I L 175

W Change in average hourly earnings (YoY)

v v ®
o o © ¥
o =) 8

Jun Sep Dec Mar Jun Sep
2021 2022

Source: Bureau of Labor Statistics

JuadJiad

g
=}

Dec Mar Jun Sep Dec Mar
2023 2024
Bloomberg @

US Companies Hire at a Strong Pace in April

Wage growth cooled for workers who changed jobs

M Change in private payrolls 1200
: +1000
~800 O;
_ C
~600 &.
=1
L400 &
M Change in wages for job changers (YoY) M Change in wages for job stayers (YoY) [
F15.0
o
[0}
=3
0
g m
3
=
0.0
Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
2021 2022 2023 2024
Source: ADP Research Institute Bloomberg B

*  AIAVAAIANISIWIUINOU IU.8.8vdrYry1nusoufndadnifmuouINNIU SRSINISITMNIUIWUTU A=A WIRUIRS:a9nau uE0unarunUIoanIuURUuIWOINMATANISIIUIA:
HUUADIUK3Y FED nduunannoniiudnAsy

*  MSYINIUUDNNIANISINUAS (Nonfarm Payrolls) 10U 1U.8. 98N 1.75 IdusIinuUy AMNIIAIAN 2.38 IFUATIKUY lazanadaniAounaun 3.15 IaumAIIKLY

*  9MSINISINNU (Unemployment Rate) 150U 1U.9. 9gN 3.9% dundinniazinounaun 3.8%

*  Asus9B9luY (Average Hourly Earnings) 150U 1U.9). agjﬁ 3.9%YoY #N3INANA 4.0%YoY llazanadaNASInoun 4.1%YoY

Source: Bloomberg

ASIAPLUS
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US : wanasUs:zyu FED 10uuons:g:du s:g:nanmaovnuiiuiwosio

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

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

6/12/2024
71312024
9M16/2024
11772024
12/18/2024

00% | 00% | 00% 6 O00% B82% 918%
0.0% | 0.0%| 00% 00% 00% 25% 341% 634%
0.0% | 0.0% | 00% 00% 1.4% | 19.6% | 499%  29.1%
0.0% | 00%| 00% 05% 86% 31.7% 416% 17.5%
00%  00% 03% 50% 214% 372% 282% T7.8%

1/29/2025
31972025
413002023

00%  01% 25% 127% 288% 33.0% 187% 42%
0.1% 1.4% | 79%| 21.2% | 310% | 255% | 1M0% | 20%
06% | 3.9%| 13.0%  249% 289% 200% | 76% | 12%

Fed's Unwind Keeps Rolling for Now
It's unclear how much longer quantitative tightening will continue

M Federal Reserve balance sheet: total liabilities and capital on 4/24/24

(suomia) asn

2M-~ mDeposits held by depository institutions on 4/24/24 (R1) MBalances at reverse repo facility (R1)
B Treasury general account on 4/24/24.(L1)

< / VNV
1.5M ( X

M-

|

0.5M~ /
N/ AN ¢ AV

\Va N /”

0~ N

2018 2019 2020 2021 2022

Source: Federal Reserve Board of Governors

(suomt3) asn

2024
Bloomberg @

* wansus:3u FOMC GuRnidnsineniJons:=Au 5.25 - 5.50% auan Ineidunisasansineniionsui 6 Ansenu agwlsinulnunisUs=ululAvugonaguNnaInmioa

* FED Diwug:aon1sanvunnduna (QT) 91n $9.5 nidudusioifiou Inde $6.0 rHijuduselReuBuAndtindIns:HAMIANTow Tnenuuidus:aonisannisiionsouwusUuns

Sgu1a91n $6 nidudaumnoaans IKao $2.5 nidudrunoaans doulwun1sanns1ans MBS AJINTIAUN $3.5 Kidudruinniau Bue:dwaludun 1 T.9. 2024

*  vru:N¥ouNISIKauNuni Jerome Powell Iwaonidlonnatiosunn (unlikely) NR:wannauuivunoniUs ¥oslinainnalgndunudauInivu

* oglsfinu FED uoundvliaunasne:iSuanneniUeitiovoniuieduogs:auaanaluinangungsniuiov:anad luvu=RIASUgNNaznaAISIUSIITIINS

* Bank of America SuavninMsninisannanitenduisniuifioususinu InedieniuoAnnsRUIWev:ginINSIAdIAzanadd fiu LPL Financial uavwaus=suidulumumin
KNS FED :aan1sanvuinvunaadluuiuandInavniswounangulouny (easing conditions) UINNIMR:IWUAIWINVIGOA

Source: Bloomberg, CME Fed Watch Tool

O
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US : waus:nouns 1Q24 9onU1giN31AAUINGATUMAIG 1Q22

Reported Sales Surprise %  Earnings Surprise % EPS Surprise (%)
S&P500 396 499 1.08 % 8.91 %
10.0%
> Materials 25 28 0.17 % 5.02 % 8.9%
9.0%
> Industrials 61 71 0.86 % 13.96 % 6.0 e
. 0
> Consumer Staples 26 38 0.31 % 8.38 % 7.0% 6.6%
> Energy 23 25 1.95 % 0.50 % 6.0%
> Technology 58 81 0.93 % 4.71 % T
> Consumer Discretionary | 37 52 0.30 % 18.27 % 4.0% 3.6%
2.9%
> Communications 14 23 0.53 % 13.94 % 3.0% ’
> Financials 54 58 414 % 9.24 % 2.0% 1.8%
> Health Care 49 63 0.94 % 10.48 % 1.0% I
> Utilities 23 30 (4.85)% 717 % 0.0% ~ ~ ~ ~ o o o - <
N N N N N N N N N
> Real Estate 26 30 1.40 % 2.62 % o> S S S ol S S S S
O O O O O O O O O

*  J99UUAl S&P500 s1ednuwaus:nounis 1Q24 oonuIEo 396 91N 500 USBN (79%) WUIN 77% VoduSBnnsiednulundorinlsaundn Consensus A1n Insiadunilsgy
N91AAN 8.91% wannauuisundvunsuisniusau 3 Insund soutvunanlusau 8 Insuna

e fils S&P500 1AUIN 4.6% YoY Tu 1Q24 s=aasnadonlnsuianoun 7.95% YoY 1stn3ins1-KAnnalsasto:Insesfovuuni 9.3% YoY Tu 2Q24

*  Kunu 11 anarnssuluast S&P500 oonuaind1An thinenau Consumer Discretionary +18.27%, Industrials +13.96% Nla: Communication Services +13.94%

Source: Bloomberg as of 3 May 2024
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US : Aunadu 7 unwwdulngnlu Q2 / veuzi Healthcare wanlansy

CQ423 =CQL24 CQ224 mCQ324 mCQ424

1 N

60.0%

50.0%
40.0%
30.0% 27.7%
20.0%
17.3%
20.0% 0 14.5% 13.7%
9.3%
10.0% II I I II II 7'20/i 700/" 4.6% I 150 I II I
0.0% I - I - i me
-0.4%
-10.0% O o
.0% -7.0%
-20.0%
-30.0%
-40.0%
= 3 o > > 3 ® 2 2 & 3 Z Z
8 R} S ks o T = o 5 & S 5 T
= S o c o = c c i ] 7] Q
c o} < £ L o3 ) [} © u N S <
) N T G n O £ @ — = >
© . ) I} LL (0] () =
= = T = - £
N~ e >
£ 2
k O j S
O

* Consensus MR 2Q24 [ 5 gnarnssuniAulnIAUNSABT S&P500 Unlnenaw 7 Magnificent iIRMAS19:In 27.7% mUAounaw Communication Services +20.0% (META,
GOOGL) vruzNnau Healthcare +17.3% wannauuaulnaSuisniusau 2 Insund na=nau Technology +14.5% IAulnsaitiov

Source: Bloomberg as of 3 May 2024
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US / EU Earnings Outlook 2Q24

- Tech : TSM, NFLX, SAP, SPOT, TXN, LRCX, SK Hynix, MSFT, GOOGL, SNAP, WDC, KLAC, ASMI, Samsung, NXPI, SMCI,
FSLR, PINS, AMZN, QCOM, SQ

- Consumer Disc / Staple / Travel : DAL, UAL, GM, UPS, HLT, CMG, F, RMS, SKX, RCL, PRADA, MONC, DPZ, BKNG
- Non-Tech : C, GS, MS, UNH, ISGR, AXP, V, NEE, BIIB, BNP, BARC, ABBV, LLY, PFE, GSK, NVO, MERNA

JPM, WFC, BAC, ASML, MC, CDNS, PEP, META, NOW, CAT, BESI, STM, P911, DBK,

Negative

JNJ, TSLA, ENPH, KER, INTC, MA, MAR, SBUX, CVS, EXPE

Q) 02-680-1111,02-680-1000 () wwwasiapus.coth ) Q) € € AsiaPlus Group ASIAPLUS
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US : so... asuniduloniase Aunauinalulagna:su Al

Positive Outlook Tech Theme (ISemIUdIMUAILNEUTIRINUUATAN)

- Al / Data center / Software : Amazon, Microsoft, Google, Adobe, ServiceNow, Oracle, SAP, Palantir, Meta

- Semiconductor : AMD, Nvidia, TSMC, ASML, Broadcom, Lam Research, Qualcomm, Micron, Marvell, Texas Instrument
- Advertising & Streaming : Netflix, Disney, Meta, Google, Trade Desk, Pinterest, Spotify, Snap

- Fintech : Block, PayPal, Adyen

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

- PC / Hardware / Server Recovery : Xiaomi, Samsung, MediaTek, Lenovo, Dell, Logitech

: Datadog, Snowflake, CLOU ETF, ARKW ETF

CrowdStrike, Cloudflare, Zscaler, Fortinet, Palo Alto

- Clean Energy (onannnssudilliilu 1densesned) : First Solar, NextEra

Source: ASP Global Strategy
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US : Balance Port n8AU Non-Tech

Positive Outlook Non-Tech Theme (IS&vmUaInuAIIUUNdUlRINUUAaIaN)

Healthcare : Novo Nordisk, Eli Lily, Merck, GSK, Moderna, Biogen, Amgen, Pfizer, Pharma ETF (PPH ETF)

Financial : American Express, Visa, BNP Paribas, Goldman Sachs, Blackrock, Morgan Stanley, Mastercard

Travel / Consumption : Airbnb, Hilton, Target, LYFT, Uber, Booking, Airbus, TripAdvisor, Trip.com, Monster Beverage, Celsius, Expedia

Strong Brands : LVIVIH, Estee Lauder, Adidas, Porsche, L’Oreal, Richemont, Hermes, Decker, Ferrari, Ralph Lauren, Crocs

w ASIAPLUS

Securities

Source: ASP Global Strategy
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US : hgooBoa:audotnnaingofo S&P500 1ussu 5,000 na: 4,800

I - YV X 2w . a1 | ] - ' - = J
* thenagnduaus:g:natnalnrubloniavulsisioonn Eamings growth ARndamanazInseition isnainor99:tuwouilugoigainnoiunioa FED AmaNITEUUNIIAA
* uzUhdnadnus:o:619 Let Profit Run fielufuansy na-aunsndeivuliiiuosuusionu S&P500 A 5,000 Nla: 4,800 AItiungu Quality Growth K8orus1eRoRNUANSIAA
. S:Gﬂs:5\1nejuﬁ sensitive i09nS1MONITY 18U Real Estate, REITs, Clean Energy, ﬁuﬁﬁms:hﬁq\l, ﬁuﬁﬂﬂu'ﬁwaﬁﬂs

o Joduideisiovinnu ; nan1ads:naAu Q1, Aalavivuiwe CPI (15 w.A.)

S&P 500 Index, 1D, SP 05122.78 H5139.12 L5101.22 C5127.80 +63.61 (+1.26%) usD
¥ab 32053
EMAT{LUU, TIOSE, U, EMA, LU] 4704.54 l
M f o ahamn 5200.00
L
|"IHr I+ h l 512780
0.236 (4990.84) A ‘l " J 5000.00
g "
ey
" !I 4800.00
0.5 (4684.32) if"llﬁ Wyl _—
0.618 (4547.31) ‘ o I‘_“w.l" 4600.00
' [t
1' *I'Il | h‘ i |l |m
4400.00

LY
.+| T, “l' i* I’ """' ifﬂll‘
Iu*h joir’ ! b, _—

i 4200.00
wa} “ ‘ f fl i |"11“|“m' i I fi hm‘ " *' : / |l"
' T Wi '%HT‘ g — e —
|

|
I |
”| | Ilil | |

Wl
Sep Nov 2023 Mar May Jul Sep Nov 2024 Mar May

Source: ASP Global Strategy, Trading View

!'*IP'I'T“" 3800.00
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CH : Politburo dudryryrruindryrin Supply lunarnodan

Policy April 2024 December 2023 * wanisus:yu Politburo @onunlunAN1IUINaIFASUINYIA:NIADEINISUNSWE
InoniASTInSyuoanUInsNISA IWaNnlvUryrnigUniuaunannia=ns:Au
vonv19UU SOUTURIINSUTBUINSNISDUIWUIRU 18U N1SannaoniUaNa=NIs

“Proactive fiscal policy,” “issue
and use ultra-long special

. . g “Proactive,” “stepped u 5] i m 6 0 -
Bliscal palioy sorerlonbonds sl earydata? PP Fj anonsINUaIsod (RRR) IWans:AUIASYINaluUSs:INA
S— fiscal appropriately . . .
. * vru:ndUnARuauL 1dea1dun urunaidaou IniUAIWsUINSNISEATHLIWE
spending intensity” v e m e oo x o, o e o e wE w
NS=AUNAINDEINISUNSWEBINSOIAQUAIINISENIANVOINAEINSUWEDUIU
“Prudent.” “use flexibly policy “Prudent” “flexible, TJauinasaduayuntuunudirnsugius:nauniswmunradunisunswe
. ] u X y | o g v & ' — —_ v — [ o
Moneta olic - appropriate, targeted and a:NnaulAIKuo mssnm|anusn'1wva\ma'mmuuum|Uu0'ls:a'mty
VPOISY 1 to0ls like interest rate and RRR” PR geffective"
* ING Bank Uay31 inavnisaiannisus=gullanylsidu “dryryrnuna” Ananali
_ “Strengthen the consistency IKU31 FuduANIKADIWEIATYNUNISSNUIATISNIWVOINISIAUTNNWIASUEND
“Strengthen the consistency of ) ) . v . _ _ v X =
; . of macroeconomic policy na:9:398lRanuisnussailnurenasinulnn 5% [ndngvu uanaINtins
Macroeconomic macroeconomic policy ... st et o . L - o o o
policy strengthen management of e P PRS naafivnonitenoldudryryrtuizauonuiniu :niARNourubdIbUlUNNIS
expectations" guigance on economic aﬂémsqdﬂunua‘,’lso{l

affairs”

a N

“Address risks in the real
“Study policies to digest housing b«
gy estate sector,” “speed up
stockpile,” “speed up the

Housing policy o the building of a new
build f devel t
AL development mode for the

mode for the real estate market” "
real estate market

S v

Source : Bloomberg

w ASIAPLUS
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CH : napadun1guluwu / Us:zsasulsaieuos dulunauds:=audni

Chinese Households Cautious About Spending
Household savings rate yet to normalize to pre-pandemic levels
409 7 Household savings to income ratio, seasonally adjusted

China Home Sales Slump Continued Despite Support

B Monthly sales by top 100 developers compared with year earlier

— 0.38

0.36

0.34

0.32

I [ I I I ! 1 1 1 I I | T 0.30
Feb Apr Jun Aug Oct Dec Feb Apr Jun Aug Oct Dec Feb Apr ' ' ' ' ' ' T T T ' ' ' T .
2022 2023 2024 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q4 Q4 Q3 Q1
2013 2014 2015 2016 2017 2018 2019 2020 20212022 2024

SOUICESCluna Real EslEieniomation: com: Source: Bloomberg calculations based on data from China's National Bureau of Statistics

*  AuiNIASFR:WOUAANYNNHUIEAUDTINISUNSWEUINANUASY m:iUquuaTaIu'|ﬁua‘rytywmmsﬁ/uﬁovoumnaa‘omTuﬁu Tugme=dusamtnuidiou G.A. AGIKARD 2.2% YoY
anavmdItioduINIAD 9 IKDURNMDNU IazNARIUINGAUUAUIRU 2015 IEUIREINUEDAVISUIUIRDU IV.8. RAKAAIUINNIT 50% SOUTINHAAIUIEAD 11 IRDURRMDAU

* vru:NdtinanAIKIsIRIU IwedUssBsudIGandoun1saausiestelfingundluafn BuaounouiBalusunisusInARgulLNAUL

Source : Bloomberg
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CH : asUugunIASYINY8gIwauwanu anouniswumaniuauniauo

China’s Manufacturing Expansion Accelerates China’s Factory Activity in Best Rising Streak Since Last March
Official PMI signals expansion for a second month in April

54
W Manufacturing purchasing managers' index ™ Non-manufacturing PMI 60
/\
52 o ® 4
/ \ - S SSRG U F / \ F55
"'0.) — " -3 | T\ |
50 \/ [NV VM S A o T e L T e e e - - e A 150
\ | \ *} g Contraction
48 ’,“"’ v L45 o
/ =
—
46 v H40
Caixin China manufacturing 1
44 I +35
|
{
42 T R R B I I | 1 L L | ! F30
Jan. Jan. Jan. April
2021 2022 2023 2024
i L 2018 2019 2020 2021 2022 2023 2024
Sources: Caixin, S&P Global ’ Source: National Bureau of Statistics Bloomberg @

* @l Caixin China Manufacturing PMI ifiou 10.9. 9gA 51.4 dund1AAN 51.0 IazWLVu9NIFieuneun 51.1 soufiuauaniuseu 13 ifiou a-fioufiumswanluusBnvuiAnay
— VUAIBNISIAOVU

* ogIsAimu ABT China Manufacturing PMI 15iou 1.9 9gii 50.4 mJgun31AAR 50.3 Iss:aafoenifiounoun 50.8 veuzA Non-Manufacturing PMI (Apr) ol 51.2 Uou
N31A1IAN 52.2 llazanadanifounaun 53.0 a:Noufivn1ANISWARIIA:NIAUSNISISUL:a9M0ad NMenaaugngouinAnialgai

* @olaviguoonuIwauwau a:feuliifusniswWusoveuiAsugiadugawusalaiaue

Source: Caixin, S&P Global, Bloomberg
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CH : §uBonu / IUDAUIBIWUFIU 19,000 / IU9GNUINATA 20,000

* Boifunnls / Bonousiorunuosunsti HSI index N 17,300 IWodusulou Inuastilinuosuwugau 19,000 naziusfiulrnjinalnoain 20,000

* Uz Stop loss HNKaA 17,300 9A (USUVU9IN 16,000 9M)
* aunulu Structured Note IWoanAOUIABIEOIASUTAVSINUAILEA

o JoduiFessiotAnmu : gonUnindoon (9 w.A.), Adiavivunilo CPI (11 w.A.)

Hang Seng Index, 1D, TVC 018488.55 H18590.17 L18389.54 C18578.31 +102.38 (+0.55%) HKD
Vol: The data vendor doesn't provide volume data for this symbol.

EMA (200, cl , 0, EMA, 20) 17319.72
(200, close ) 1 24000.00

........................................ ’ 22700'85
l” 22000.00
fﬂu

'L'r'lh‘ 21000.00
............................ | . .. !! ﬂﬁ

— i ,f— ‘-————jTl_‘______ .
_\_\_\__\_‘\_\_\_\_‘_—H—\_
"Wﬂ *l .L“iﬁi *I I #-r [ — 19000.00
Il i ¥ ”i" Jf S : P Hs! | 18578.31
U S P QP —— R T 18290.1
NW, i *d' #l iI'I'+I l.'i* '*!i*l T o 'ltl
........ o SO SOOI SO 1 L SIS h*ﬂ'ﬁﬁmw
Ity L
......................................................................................................................................................................................................................... "ﬂ"iﬁﬂw‘h
L ' ﬂjﬁ
ﬁ 15000.00
2023 Mar May Jul Sep Nov 2024 Mar May
U TradingView
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China Earnings 1Q24 Result

Li Ning, Anta Sport, Ping An Insurance, Great Wall motor, HKEX, AlA, China Life Insurance, Haier, China Eastern Airline,
Midea Group, ICBC, HSBC

China Duty Free, Moutai, BYD, Agricultural Bank, Wuliangye, Bank of China, China Merchant Bank,

China Construction Bank

Negative

LONG,
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AMD (AMD US)

nsifulnvousnels Datacenter lla: Client sasuiustelfinkamoadlu Gaming la: Embedded

*  Advanced Micro Devices (AMD US) Iwgwaus:naunisinsund 1 9onu1andna ikgusnisaianisaisieladnsulnsuna
2 wauwanu

*  Inesneldisoueanunagh $5.47 Wudiu IAuln 2.24% YoYAndAAR $5.45 Wudu

*  1UselinaneIn Datacenter (Jdndousieliiog 42.8%) ogf $2.34 Wudu AU 2.4% QoQ lla: 80% YoY

AMD IS UNIQUELY POSITIONED IN Al rownang2stian .

*  s19la Client (Bdndousielnogn 25%) ogn $1.37 wuanu 1nuln 85% YoY And1Aan $1.29 Wuaiu

*  s10ld Gaming (dndousnulfiogi 17%) ogh $922 U KAMoad 32.6% QOQ 11a:48% YoY lla=830onUIAINGT
AAN $965.5 &U

*  s19li Embedded (Gdndousnelsiogh 15%) ogjfl $846 &1U HAADAY 20% QoQ lla: 46% YoY

Enterprise Embedded *  TngdnsailsvusiunaansiilsennisAtunudnmsvenefooinUniountinunegh 52% iias 21% nudiau Geansarls

: TUALDONUINSIAMAVIUERSNSIAINNSANTUINUENUNANGIATAR 20.8% dvwalinilsanssorusenunogi $0.62 IAuln
Leadership accelerator World's first data center Broad ecosystem of OEM  Technology leadership with Single Chip Intelligence 21N $060 '[uUnlaqu:i‘] ||a:fj{|aeanu’]ﬁnd']ﬂ’]ﬂﬁ $O6‘1

for generative Al, APU for HPC and Al and solution partners upgraded on-die Al neural at the Edge for all
LLMs and inferencing processing unit (NPU) Embedded Markets

nusltivnasiaulpvay GPU Tu Datacenter iAo wanlauingovuwSaununIsvangfovasdnsinilsvugiu

ADVANCING END-TO-END Al INFRASTRUCTURE

ULTS - AP

AMDZ1 . v — - . x ° — v — . v
A *  Tugou earnings call gusrsinowWUUlauINVUTULDAVIE GPU d1rsu Datacenter na:lndnisusuninnisnisnelnan GPU

dnsunat Vuunegh $4 Wudu 9nAlnsueIdnselfiv=0onuegUs=unn $3.5/ 2.0 Wudu 3/ 6 IfouRindo nuaau

*  Buniselioniy Embedded @idnsrinlsVUAUREIER) 9:00NUIMINGIANA IdRSIAISTUSUSIoaNUNOLR 52.3% Findn
ATAUINTIY 30 bps Vaa6d 150 bps QoQ lla: 230 bps YoY

*  AMA31 product mix 9:AVU Bue:gosnUUNTSVENRIVaIdnsIls InsedunouTuinssegwraitioluanannssy
Datacenter 1a:n1SWUovaudU Embedded iU Gaming

*  AIANISNISN SnsNIISTUSiU (gross margin) 9:vengsioagsioitiovia:auiaus Ilafsuidusielnsund InavuvuaIN
52.3% Tulnsuna 1 U 2024 10u 53.3%/53.9%/54.6% [ulnsund 2/3/4 U 2024 pudau

Source: Company Reports w ASIA PLUS
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AMD (AMD US)

dounununIspaNARIWUVUTUKUOAKL Server CPU

° - 1l 1l —_ 2 ¥ . v — '
DATA CENTER SEGMENT Q1 2024 Tulnsuna 1 AMD Gdoundinunismainiurnuonnly Server CPU RIWLVU a:=Maulsionnnisiaulavod AMD Tundu
anf Enterprise 910U end- market NUSBNIAgdndoULioendn Intel
Revenue Operating Margin - ' L = ' e 2 ¥ ' 2o e -
- AMDZIAMDR AMDZ1 AMDZY *  ynlUnondudounuinunisnainvod AMD 9199:1WUIUDIRESUNU Intel 089s0nISOBIVUTUEoIASIUKAVaIU 2024
EPYC INSTINCT XILINX PENSANDO
sz P —— llaz 2025 1GovNN1sWunovauPC 11a:n1sIUaAAD Turin (Server CPU) hidan10nonssu Zen 5 Nwanuudd TSMC N4
rategic Highlights . . B .
eyl " tpacsing 78 1 Camiaie sl since G423 node [NBEUSKISIBOIN Turin 9:308IRUSENaWsSNsaVSUUSUNTUIIUNKaNKanguINVUIa:tnwanwosunogs:ndng
1% o - R : e
" Neary 900 publc cloud stances powered by AVD NISWAIUN91N partners Vo AMD A8 Turin uINN91 Genoa (Server CPU sunauntin) fiv 30%
_—— Google, Oracle Cloud, Microsoft Azure and others
Q12023 Q1 2024 Q1 2023 Q12024 . Ent::pnseadopuon of EPYC CPUs accelerating
with key deployments at American Airlines, DBS
Revenue e ting Income Emirates Bank, Shell and ST Micro
$2.3 Billion $541 Million * 00 0. ot i Us=tumsinsung 2
Up 80% yly vs. $148 Million a year ago increasing generative Al performance _ . . _ . R _ e 3 .
, * Nextgen “Tur' EPYC processors, based on Zen *  uUsEnmMaNsnios1elngnsulnsuna 2 9:08Us:unru $5.7 Wuanu (1InuUln 4% QoQ lia: 6% YoY) IIRGJoonuImAINa
Strong growth in both AMD Instinct GPUs Primarily due to operating leverage 5" core, on track to launch later this year o
and 4t Gen AMD EPYC CPU sales driven by higher revenue _ v
nnamAAld 1%
*  Tudouvasdnsinlsvusiu usnisuadldn 53% (vonemd 70bps QoQ) 1a:dnsu AlEaulunissitiuguuedldn
$1.80 Wuanu (1nuln 4% QoQ)
CLIENT SEGMENT Q1 2024 . e . . _ - e S
*  dwnSusrgnuonnl LusnisnInaselaen Data center 9:awsninulnludnsidovran iijoingunulnsunanauntin
Revenue Operating Margin *  AIR91$181AN Client A:17UlM 3 - 7% QoQ Vru:Ns1elnNBU Embedded 2:ulAdN1sIauln QoQ 11a: Gaming 2=
AMDD1 AMDIl AMDIl . . . e .
- —— RYZEN  QYEEN JRSASRIERER namalUaINsunulnsuanaurin Inglnsuwads:nuainAdusauliovol Desktop GPUs lla: semi- Custom SoCs.
o
- - Strategic Highlights
Q12023 Q12024 ’ Eg:g);: CpLES./:;:dT: ?;ET:ti;e:y:Enhg:goégfg ~ yuuadN1savnu
(23)% = Launched Ryzen PRO 8000 Series desktop CPUs, . . o —u o - g —_ 1 v — v :
th frst processors with dedicated, on-chip Al *  nwuignagnsiu:unno Inefuidwads:naunisinsunate=eanuiandininiazsielnen Datacenter 2:1RUIAIARNGY

Q12023 Q1 2024
Revenue

$1.4 Billion
Up 85% yly vs. $172 Million Loss
ayear ago
Primarily driven by AMD Ryzen

8000 Series processor sales Primarily driven by higher revenue

Source: Company Reports

accelerators for commercial desktop PCs

= 150 I1SVs on track to be developing for AMD Al PCs

by the end of 2024

= Next-gen “Strix Point" processors on track to

launch second half 2024

UndIAS1:AAA IIFISIEITAIIUNI0ARS 1) NSINITUAU Nvidia Tunatn GPU d11Su Datacenter 2) AdUdouliovod U
Embedded 1U0991NN"1S8:a0M0VoIQNaIMNSs Comms. Infrastructure, Industrial, Automotive 3) AdWGOUIIOVOY
9MannssU Gaming avwalAsolAlnIsnAMdasuINNI 65% 2N Inguanlulnsiuna 1 voul 2022

wASIA PLUS
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AMD (AMD US)

May 02 - 04:00PM ET

AMD Advanced Micro Devices Inc. 1 46. 1 6 1 Ig?;

Technology - Semiconductars - USA - NASD Stock Detail Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert
# Draw  ©Q Ideas Candl... Intraday | Daily | Weekly Monthly [E <, Share HIF - |
145.73 147.62 141.15 146.16 49 T6M
220
lJrT
!l lT 200
!. *

& 180

**J-T* i! +1 I*i [, Pt T"l ~

++T+l .

“ ___ S +!+I \‘\#\ 160

i+++fl.!“' . i e 140
. [ -
] ) ,l . “.-lﬁ*" b ""T-il e 120
byl T +7 e
2000 .-I-T L i !‘l' . -.ll lH-.* +*T+*j I'F*H-l* +' — -
150M 1l '*4.* "**lT ++ﬁ.L+_I_ I ____________-—- »
100M Bhgy® l*i‘j—!_—-"__-_
S0M
Aug Se Oct Nov Dec 2024 Feb Mar Apr May

Analyst Comments

- UNdIAS1:K9IN Morgan Stanley (Overweight: $176) uaudwaus:nounsisinsund 1 a: Us=urrunistnsiuna 2 sanunsiiuan Insnouaulevedtinasnu9:aghissne Al
- UNdIAS KN Piper Sandler (Overweight: $270) uaddwaus=neunsinsuna 1 Tiisgnyu9InBU MI300 la=ssie Datacenter Isignansioss eléluily Gaming na: Embedded

Source: finviz
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127,358

@ AMZN

AMZN
® AMZN
® AMZN

143,083 143,313 150,000
134,383
100,000
70,543
51,096 52,966 57,267 54,670
50,000
21,354 22,140 23,059 24,204 25,037
9,657 9,894 10,170 10,488 10,722
[ | [ | [ .
Q323

Q23 Q223

Amazon (AMZN US)

B) Amazon.com, Inc.

200,000

169,961

Q4'23 Q24

- Total Revenues (Quarterly) (Millions) (Total Change: 12.53%) (CAGR: 12.49%)

- AWS Revenue (Quarterly) (Millions) (Total Change: 17.25%) (CAGR: 17.20%)

- Subscription Services Revenue (Quarterly) (Millions) (Total Change: 11.03%) (CAGR: 11.00%)
- Online Stores Revenue (Quarterly) (Millions) (Total Change: 6.99%) (CAGR: 6.97%)

Powered by .r FinChat

Source: Company Reports

snelgsoulAulnlsiAngIAn wouRUSNSINISINNISANTUINUVENERAOVULIDEIUS:AIU 2 Kanh 10.68%

iJunduiisn

waus:nounisinsuna 1 sneléisouoenunegn $1.43 Iaudnu AUl 12.53% YoY la=Andinan
$1.43 naudu

nuaidusnelsinanenn Online Stores (Tandousielsiogh 38%) IAUIN 7.0% YoY o $5.47 nijudu
pNSAATEIIANGuR $5.48 Kijudu s1eld Third-Party Seller Services (Jdndouseldiogn
24%) ogjfi $3.46 HUAU IAUIN 16% YoY MSIAUAINDIAST:-KAA $16TH9NSSA9 cloud computing
ot AWS (Jdndouselfiogin 18%) IAUlR 3.44% QoQ 11a:17.25% YoY ogji $2.50 hijudu Anda
AAR $2.41 rijudu $"eT6 Advertising (Tdndousnelfiogn 8%) AUl 24% YoY ogn $1.18 riju
&u AngAAR $1.17 kidudu

snsrlsonmssituiuaanunegi 10.68% veneio9n 3.75% Tulnsuanountina:gieantn
AngnAAR 7.63% Tuvru=Arnlsansseruoenuagi $0.98 IAUIN 216.13% YoY lla=0onuUAndIAA
A $0.83

SSﬁOﬂa']OﬁlﬁUTMIS'\]IﬁOT‘iU MNOUAIIIADINISVOY Al ﬁIVT;UﬁU KUUSNSINISVENUAD

msiaulavesrlshlanisudulsssyuoinmisiaulnlusainkanessiofmldogulnainu Insiaw:
NSISIAVUVOT AWS RIFuAoUsiosnsagnanlainssdnsuanAnluils AWS 9annnsrindryoyns:o:
g19WSoUAUVUINAYURTHOYVU RUWSoURU generative Al Aidudouus:nau rinlk runrate vou
AWS U990ueg $1 naudusiaUingo nyudnsnrlsnnisAItUNUVENgMouINAGAMIIRUSENG
nssneunusteliiveussionanaragn 37.6% WumovngosURtiuunRneuntindssiawununis
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B Amazon.com, Inc.

169,961

143,083
134,383
127,358
70,543
51,096 52,966 57,267
21,354 22,140 23,059 24,204
9,657 9,894 10,170 10,488
Q3'23

Q4'23

Q123 Q2'23

@ AMZN - Total Revenues (Quarterly) (Millions) (Total Change: 12.53%) (CAGR: 12.49%)

AMZN - AWS Revenue (Quarterly) (Millions) (Total Change: 17.25%) (CAGR: 17.20%)
@ AMZN - Subscription Services Revenue (Quarterly) (Millions) (Total Change: 11.03%) (CAGR: 11.00%)
@ AMZN - Online Stores Revenue (Quarterly) (Millions) (Total Change: 6.99%) (CAGR: 6.97%)

Source: Company Reports

Amazon (AMZN US)
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54,670
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10,722
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Powered by _r FinChat
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naudnu 1ouINdNIsSsouwans:NUANNATRUNUIREoVouRdiwalikafioal 60bps WSouAUNIS
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AUS:3useItoT VrUAANANISNIATTSINNISANTUINUSONUINSIATAS:HIW $1.0 — 1.4 KUSU
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InAlulad dnsunissedsunousiodnisiiAUIRTuIURIREAUTEIAU Al a: NSIWUAIIAIUISINIEIU

Al vou AWS agiIsfimuninisainue:IWuvu IRgusHisaubiyuuainAsens:iakiuanvesuseniudequu

Yuuainisadnu

*  nwhunagnsiu:undie let profit run idasenistuesusendndlius:Tusu snmsiAulnfiSuiovedssie
AaNLIFoBADWENUISOVEY Al WEDUAUSRSIAISAVENMOVU IBUIREoAULULBIIUS:8:810 91NNTS
iAulnAvauwaulunankatessie nazansarlsvnnisAtunuRBiusltiuvenefvetsoItiod 910
msAusEndn1sasnuagndniudouveuin$evneiu logistics AN sVUdIAsonISaNa:iAuNu
Alg9nontiovay ssiivnanouRlfiIssnuUINNSUSUTS Al soufiussiiv advertising Aidns rnlsauia:i
MSVENEVUNRagWseItior

ASIAPLUS

Securities



NN (5/0bal Strategy

Amazon (AMZN US)

AMZN Amazon.com Inc.

May 02 © 04:00PM ET

184.72

Consumer Cyclical - Internet Retail - USA - NASD Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio
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Analyst Comments

- Un3IAS1:KIN JPMorgan (Overweight: $240) badnualtiunsiulnvod AWS §aivanns issiovianunsios CAPEX AWUvUTUU 2024
- Un31As1:KaN Citi (Buy: $245) Uoud1ssN9 Datacenter vouusBniinisiaulnvausielioganiuinsy Inglsinssnyuain AOUGIINISWANANUARIAAIAUVOY AWS
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Novo Nordisk (NVO US)

Sales growth of 24% driven by both operating units

Reported geographic sales split for first quarter of 2024

DKK  MInsulin W GLP-1

billion  m Obesity care Rare disease

50

35%
o | %]
International Operations
30
B
.
0

NAO 10 EMEA China RoW

Europe,
,sales growth rates are

Source: Company Reports

m Other diabetes
1 Growth at CER

Reported therapy area sales and growth for first quarter of 2024

DKK

® North America Operations International Operations

billion 1 Growth at CER

100

80

60

40

20

2% 10 10
35% NAO NAO 10

37% NAO

Total GLP-1 Insulin  Obesity care Rare disease

Middle East and Africa; China: Mainland China, Hong Kong and Taiwan; RoW: Rest of World; NAO: North America Operations; CER: Constant exchange rates
atCeR

asunawsouwauds:znaunsinsuid 1

USEnIvewaus:nounisinsuna 1 sanuirEndtAa Ingsialsivovsn Ozempic AvoNUIANIIAIA Bossaissialsivoy
Wegovy AoonuIMIAIA
Tnosneléisouaanunogn DKK 6.53 nijudu 1Auln 22.45% YoY llaz8doenunindnAnai DKK 6.38 hijudnu
*  iusnelinanonensnunlsAiutnoiueEing Ozempic Rselfogh DKK 2.78 nijudnu 1AUln 41.60% YoY llazd
oonUNANIIANAR DKK2.70 Hijudu
o sglionensnunlsndouasny Wegovy ogifl DKK 9.38 Wudnu 1aUln 105.5% YoY lisioonuimindrn1nh DKK
1.06 Hijudu
SnsnlsTURALUVENEAD 0.10% 9 nUnountiunogh 84.80% AndANAR 84.72% Unlundndudnsaiilsonms
AITUNUEIoONUNOLR 48.73% BuvenemoonUnountisununaAngnAni 45.18%
TuvruzArnIsanssiorusonuogi DKK 5.68 IAUln 29.38% YoY AndaAan DKK 5.23 tjusmislainisusuls:uarums
snssiaulnvasselfidmsunitiuaninuAnAs19:RUTN 18 - 26% Weglunseu 19 - 27% FulindiAs1:KAIAG9:
IAUlR 25.9%

nsiBulnRITIINSdIazdouNiInWNIsnaIARITUTU

snelfisouveuusBnimsiAuln 24% YoY (Iusouwans:nuAniu) Inemsiaulnvessielilunsutlasunssnyuunnenlu
nau GLP-1 [Gandousneliuanian) Iauln 32% nuGios Insulin/ Obsesity Care/ Rare Disease AUMSIAULR 9/ 42/ -
3% mwanu

Tudouveusneliimuniina srelienaiusSnntioduldndouRunigaia:isnsimsiAulnegi 35% muunsios EMEA/
3u n1a: UszinAnIng RMSIAUTR 13%/ 7% lla: 8% AUENAU

Novo Nordisk 8uausndnunnouidugiinlneidndountinisnainvessilunau GLP-1 A 55.3% Iuln 0.8% 1Gaifigu
Aulneunti duwarhlgounuinnsnainvedesnuilsAIuoUVENeRD 1.8% nUneuntinunogn 34% Baussq
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Novo Nordisk (NVO US)

Diabetes value market leadership reached 34%

Novo Nordisk global diabetes value market shares

60% e==Diabetes e==GLP-1 e==Insulin
53.7% 54.5% 55.3%
50.8%
50%
43.8% 43.8% A% -

40%

34.0%

30.5% 32.2%
30% 29.2%

0%

2021 2022 2023 2024

CER: Constant exchange rates; I0: International Operations; NAO: North America Operations
Note: Sales growth rates are at CER
Source: IQIA MAT, Feb 2024 (Spot rate); Volume growth based on Moving Annual Total (MAT), Market values are based on the list prices

Source: Company Reports

Diabetes value market leadership expansion
driven by the GLP-1 franchise

Diabetes care sales grew by 24% (CER) with global value
market share increase driven by market share gains in both 10
and NAO.

Global diabetes value market share increased by 1.8%-points
to 34.0%

Exceeded strategic aspiration for 2025 by achieving a global
diabetes market value of more than 1/3

Novo Nordisk continues to be the global market leader in the
GLP-1 segment with a 55.3% value market share

Estimated global GLP-1 share of total diabetes prescriptions
is6.2%

s1916 Wegovy 99nUIsN3IAIAIRADILGIINSEIANDE

funisnels Wegovy Riauln 105.50% 9ntniountin 2:00nU1MNd1AA 11% 1tiodanusenlfdnisusuansimn
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WU 112z USENaaUs:audnynneniugUnui@uaD
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fnondAaINIsiuouInAn
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NV O Novo Nordisk ADR

Novo Nordisk (NVO US)

May 02 - 04:00PM ET
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Apple (AAPL US)

snelgisouUsusivanal 9INEoAVIENANDE iPhone AKAGD

*  USBniwusneldisouatn $9.08 nudU anad 4% YoY AndnATnR $9.00 rijudu

e udusnelfvniudouved Products Nsouny s1elsian iPhone agi $4.60 nijudu anav

Consensus Gurus

10.5% YoY IndIAguUAin3IAS AR S8l Mac ogi $7.5 Wudu IWUVU 3.9% YoY

SAAPL - 20'24 Kol Conikniis  Baet I = PriorYear  Y/Y ANJIIAIAN $6.86 Wuau s1elr iPad ogn $5.56 Wudiu anad 16.6% YoY Uagndnian

Revenues 90,753 90,325  Beat 0.5% 94,836  (4.3%) N gt S o o .
el 66886 66.050  Miss ©1%) 73,920 IRG5%) $5.91 Wudu nia: shelfauAndunegn $7.9 Wudu anad 9.7% YoY lesndnAinn $8.08

iPhone 45,963 45,725 Beat 0.5% 51,334 (10.5%) wuaau
Mac 7,451 6,785 Beat 9.8% 7,168 3.9%

iPad 5,559 5915  Miss (6.0%) 6670  (16.7%) *  vou:nsnwlaludouveu Services Sunvmlnognlnniruntgnguanirogn $2.39 niduju
Wrbls, Home, Access. 7,913 8,285 Miss (4.5%) 8,757 (9.6%)

Services 23,867 23,285 Beat 2.5% 20,907  14.2% a=naunisinulnlus=Aaudownani 14% YoY AndiAnAn $2.33 ndudiu

China Revenues 16,372 15850 | Beat 3.3% 7,812 | (8.1%) *  dnsarnlsiusdiuag 46.6% INAUAA 1a: EPS ogi $1.53 AingAAR $1.50

Gross Profit 42271 42,091  Beat 0.4% 41976  07% o e w . oy - y . 2
—————— 466%  466%  Miss (2bps) 44.3% 232bps *  uaNINUUUSBNTNSUS:NMATIIWUBORUAUIWLVULNDER $1.10 dudu unndnfuseu 3 Uargan

Operating Income 27,900 27910  Miss (0.0%) 28318 (1.5%) BoruAuUa: $9 rijudiu a:feunusliuns:nauannivuinsslusunnn la:91reRuduLavuvULIaEgN
Operating Margin 30.7% 30.9% Miss (16 bps) 29.9% 88 bps

EPS $1.53 $1.50 Beat 2.0% $1.52 0.7%

Free Cash Flow 20,694 18,600 Beat 11.3% 25,644 (19.3%)
*$ Metrics in MM except EPS @ConsensusGurus

$0.25 oAU 9NIALA 24 IBURFOAU

s1wlpluzuna@oloundnnin

*  swglaluds:nARu oonunegn $1.64 njudnu funde:usunoanay 8.1% YoY ktiodndunisususmo

anaulioandnUN3IAS1KAA a:USumdlGANIInsUnanou Aianad 13% YoY navansiodiudryiu
NSINITURGY 9INAINgoE N Huawei AMsiUnfodofiowSiduuialigidouniininisnain
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Apple (AAPL US)

ansnilslpiisynuuaniudoussiie Services BAIBUNUNISHARDIUEOUVOY Products

*  Tudouvasnouaunsnlunisritrnlsdu Teissnuuandnsarinlsiudouvad Services agiis:=AU 74.6% IWLVU 180 bps QoQ

Balsius:-Tostomnmsiaulntuusmshtsnsirinlsasogwidu advertising la: App Store n1sIAUTRIUUSNISATAUNUAIANREY

(operating leverage) 06 iCloud, Payments nla: TV+ doundonsie=iunososnuudnsiinlshiinouegiu

Consensus Gurus

*  dousnisunudnsimisiudouved Product Ranaunotin 36.6% USudad 280 bps QoQ Itiosendoutivun9inwans:nu

SAAPL - 20'24 Actual  Consensus Beat/Miss A PriorYear  Y/Y MnmungnaitivsaninsuranaulAsulissryuIMNseAVISTUBINSUKERA UDNIMNUUNQNNAAUIINTOAVIENNARADIAIUIN
Revenues 90,753 90,325 Beat 0.5% 94,836 (4.3%)

Products 66,886 66,950  Miss (0.1%) 73,929  (9.5%) andusunslnsuna 2 U 2020
iPhone 45963 45725  Beat 0.5% 51,334  (10.5%)
Mac 7,451 6,785  Beat 9.8% 7168  3.9%
iPad 5,559 5915  Miss (6.0%) 6670  (16.7%) . _ . L _ v o
Wrbls, Home, Access. 7,913 8285  Miss (4.5%) 8757  (9.6%) Insuna 3 masnelawannauuiauln Yoy wleunudunisidanadunnlky naznousninuuiniuinganu Al
Services 23,867 23285  Beat 25% 20,907  14.2% o o . Ly _ S .
PEN— 16372 15,850 3.3% 7,812 (81%) *  dmnSulnsuna 3 usenansielnsou:iRulmwuvUlus:AU low single digits 1aIRBUNUEoUIRBINUVOIUNIAD

Gross Profit 42,271 42,001 Beat 0.4% 41,976 0.7% .
Gross Margin 46.6% 46.6% i (2bps) 44.3% 232bps . . .
Operating Income 27,900 27,910 i (0.0%) 28318 (1.5%) 9nN1SIUAAD iPad Pro Tkl 2 sudnSuntinvovunn 13 U9 11a: 11 U0 NvawSounu 99 OLED soununisiunid magic
Operating Margin 30.7% 30.9% i (16 bps) 29.9% 88 bps . T . ,[ oL ox ,[ oo L = o I o
s si5s B 26k sisz B keyboard l1a: pencil T Tuviu Let Loose Ro=9nvuwIAWIudUn 7 wuuniau uonanuuusBnueudnsinilsvuagns:au

Free Cash Flow 20,694 18,600 11.3% 25,644 (19.3%) 45.5%-46.5%
*$ Metrics in MM except EPS @ConsensusGurus

uauselé Service 9:guiAUIRTUS=AUADIMAN BUIFBIAUSIBTHN iPad RuaId19:=WuRonauLIAUTN RAAS9:-TISIYU

JuuaynNIsavnu

*  nuthenagnsiuztnmno:neesa:aulugoinsiAulinisgono naveniunuslliunisiudonzveustelfisouRnne:
wannauuiaulnlulsiung 3 Aosnssnuuanmisiaulniudouvead Services la: N1sIUAAD Products Trid wSaunursuniuus
HUURINNSSISU Al AMMASIUSEN:Ts8a:I8oARBAIouUNYU Ae:IeTudiu Worldwide Developers Conference (WWDC)
A Apple 5va’uTun‘an TneUT0:SUdAVUAIFIUR 10 unusu URAUR 14 unuisu SOUTINISNISIASMAUNINY OpenAl
Ia: Google Tun1suin chatbot UATEIU I0S18 IWaIWLUS:ANANIWAIEISINEIU Al d1SUFUAN iPhone

e UoUusnArudovigogfis:Au P/E (NTM) 25.07 Inn IndiAeuiuAniads 5 Udounaun 24.86 Inn

Source: Company Reports w ASIA PLUS
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Apple (AAPL US)

May 02 © 04:00PM ET
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BYD NEV monthly sales

Source: Company Reports, Goldman Sachs

BYD (1211 HK)

© CnEVPost

snelgiRuTnludnsIB:aosal MUNaWNMSINUTUTUDNANNSSUREY

usBniwelnsuna 1 sneldisouoanuiog 1.25 Iaudureou IAUTR 3.9% YoY teundtindinsi:KAAR 1.33 iU

AUNEOU 91NYOAILOUAIHUASELR 6.26 IIAUAU IRVIAIWEY 13.44% YoY MN31ANAR 6.34 IFUAU WSUAUNIS
Usuamsimsnguslunankatesuinuitog 5%-20% runannisinsiulugnanknssufisuliss MlKUSGNou
IInwNMsnansneus NEV ululnsuna 1 ogh 32.2% anasengouifisonuvedUnioun 36.8% IIWLVUNInS
a4 31.9%

nasiaulniunaincaus:InA wSaUNUIUSUAS:AUWSIZUUEUHUUAIUEIUISDIUDUIAR

ogilsimuidontivuondioanndunandiiifuiionisiAulmlfziogn 98,000 AU IWUVU 153% YoY lla=lidngou
15.7% 9IN9IUOUIIAVIIAIHUA IWUVUINENIRIAUVEIURIED 7.1% Nla: 9 nlnsunanoun 10.3% IandiRufiy
msvenelunanasnals:ina iIJudndedetione:sosrnuunisifulavadsonvisuonintionnfuds:inARSUIRUNNS
iAulnlusnssIRanay

vousRdndougamelunususnitiunguandlunatns:AuuL AWENEIWLAIIY premiumization VoJIUSUA G (15U
Denza, Fangchengbao, Yangwang) fiidndouRiwuvusniugodioainunegh 3.9 niudu Iulnsuna néoAnidu
6.2% VoIgORaIUBUSIU FIWUVUININSUNERLNULNA 4.5% lla: 9nEodioaiFeonuvasnioun 4.4%
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BYD NEV monthly sales
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Source: Company Reports, Goldman Sachs
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gounaniigonuvesunngo IazoenuMng i 1.85 HuousoRU

Ulgeaathnunenisisiulnvodsonviefogatioo 20%

nwsounudonnsunanoudu usmsaudiwandaueuuinnan 3.6 AU iRuInagWlios 20% YoY nuaidulu
Us:inF 3.1 &UAU I1a: nansgUs:InAggean 500,000 AUTUUT wSaunawuvuBNIAn#9 10U 1,000,000 AUTUT
KU

VruzANUNDIAS1:KIIN GS ANATASUNE 2 ORZIUBUR:IWLTU 31% QoQ ol 818,000 AU llazrlssoAUVENEAD
Yuwnagh 9,200 nuausaAU 9NTasunE 1A 7,300 nuousroAU uonvNUUIdonsdoUAUAINUZOININISVY
guIRuRRITIINS VousanAATSaIIa:u0AVIEnAIINTNSIUAAD honor version Tulnsuna 11U iia: Aalaoshnin
flslizEingUALULT Iwsn=Tuone9:luIRuMsUSUansIAMMSRP (S1AvigALaRANIU=LA) 910 OEM Nision99:10u
n1sUsSustAvIgvaunRalaasinu

YuueINSaYNU

nuthenagnsiuztidieitiosondunbiusen:IwBryAiumsingTuluanarnssURSUIISI 9INEIASIUNWENUSIAN IR
IS0 USENY:aulGIUSBULIdUBUqTuamaNSSU AoBFIIMLAGVeIUSEN TumsiduguanasusnauATWA
fouAoUnaINHaneVaIWaRAtUARItUIUTUNdUaNARIRNANAL wiouAuNSIAUTURAARNIUS:INA 1A

Ao WaWIsniunsrirlsennsUs:HansavLNA IazAuNUdnNAURanay

veuzAde9UUSIARUBoVIsERs:AU P/E (NTM) 15.96 I IRBuAUANaas 5 Udoundun 48.40 Inn ogfiinos:Au -
1SD
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BYD (1211 HK)

@& BYD COMPANY LIMITED - 1D - HKEX ® O  ©0232.2 H233.2 L225.6 C227.0 +2.0 (+0.89%)
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HKD

H 280.0

l
j ,lhrh”l" I
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l ”I . 180.0
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r TradingVie\vt\;) @ a0 160.0

3 Jun Jul Aug Sep Oct Now Dec 2024 Feb Mar Apr May (=)

Analyst Comments

UN31AS1:K91N Morgan Stanley (Equal- weight: HK$225) iou31dnsarinlsiusiufioonunsndima saserlEsnsiunissitiunuigiiu ognlsimurilsiodesnoAunnfioal 22% QoQ
ueEh 6.6 WureoUu

Un3IASN:K9N Citigroup (Buy: HK$463) uoddndnsannlstitioltiufe:vensioogsoltiov nazA1nnasninilsgnsdnsulmnsuna 2 azviﬁ' HK$7.9 Wuanungou
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Automotive — Deep Dive on Deliveries

RESULTS Q1 2024

REGIONAL DISTRIBUTION,
% OF DELIVERIES

Germany
Europe (excl. GER)
North America’

Source: Company Reports

MODEL DISTRIBUTION,
IN K UNITS

PORSCHE

Porsche (P911)

Germany with strongest regional growth
(+36.7 %)

Deliveries compared to previous year:
Cayenne+19.8 %; 718 +20.1%

Panamera and Taycan deliveries decline
compared to last year due to model
changeover

Incoming orders for new Macan increase
with a decent mix — order book for China
opened April 25t

Order bank remains at satisfying high
level

PORSCHE
PRE ALYS
CALLQ

gonaiausnuusnnmo Insiawazluduna:oiusna

*  waus:noumslnsuna 1 senumndtindins1:KAA Inesielfisousenuiegn 9.01 Wudugls nn
f2au 13.3% QoQ lla: 11% YoY And1A1af 8.77 Wiudugls msarnlsennisaAiiuiu eanunagn
14.80% HARDAY 3.8% 9NUnountin Ia:gieanunriindnAAN15.38% dwalrrinlsansroruoanun
otjfi1.01 gls nA@oad 34.42% YoY Unagh 1.04 gls

*  ganduwaunolanagh 77,640 Au anad 4% YoY 9nsandiuauluIufanad 24% YoY agh 16,340
AU ItiegINUSBNIuItiunagnsTuNMSItUATUATUINNGIUSUNU IEHENIABIAIASIUNIANUSIAN lla:
Snuns:Audnsinls duwalfinoufiednissauoad vrusRlutiielusnianad 23% YoY ag 15,087
AU 9INWaNs:NUEIAS129NToTMNAAUNIIEUGUNIU dounAunanaluls:InAogWIsosUTRIWLTU
37% YoY ogjf 15,087 Au

*  Tnegonduuoudoulnnyibuludouveusnuus SUV Su Cayenne A 28,000 AU IWUVU 19.8% YoY
MUUNFDESNEUE SU Macan ogi 20,576 AU anay 13.8% YoY Vru:Agonvie Panamera ogji 6,139
AU ana 27.6% Bugnns:nuannisusuusaluinaludeatiu

dnsanlsonnNAAUINANET1IETUNISANTUINURIWLTU

*  UhuududRtnisidafoinalkiuingn iSUgios Panamera SUA 3 MUGeSNEUATWIRL Taycan rin
TRauidounsnaywans:nUAUAUANAIAAY $1UoUNSVIE WEouNUANTEIRIWLTUNITUZU R&D
AunudnnNAUAZU Ia:AEIwdmsumsiUafowaniinurlii

e swldfnamlfsuwans:nuINAUATAwSouTLneduanal wiounuAIUAeINSTB:aoavItiosen
fauingnisiasuvedluina Panamera lia: Taycan flAgonvne wholesales anad 17% lla:nagns
TunisitiuntuAINNISUNUTUIU IKQNBAIBEEoUtIVAduNagNSNWRuUSs:ToBUIN pricing N1a:

product mix

Securities
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Porsche (P911)

_ . gunvmamsnisrelfiia:dnsiilsnisAdunudsunadisiuiny
Group — Sales Revenue and Operating Profit .
Q1 RESULTS 2023 VS. 2024

dnsusnelanuddgunguadldlugouiaun 4-4.2 ndudugls ANdIAAN 4.06 Kidudnugls na:uev

gOAVIUSNEUA BEV 9:0dndouvuunogi 13-15% 9nlnsuna 1 A 5.6% #osissnuuen Taycan lia:
GROUP SALES GROUP OPERATING o T o L
REVENUE, IN € BN PROFIT, IN € BN macan sulhl veuznANIsnidnsinist 2024 GuavldiniauiBunu a¢ilusog 15-17% INvunuAIan

-10.8 % -30.3 % 16.7%

Decline in Group Sales Revenues as a e yuuadlus:eze190sENguAAIUNTUNISASNANSINTISPINNISANTUIIULINNTT 20% lazIUHUe
9.0 : 2 result of lower vehicle availability !

S:gNaWAIS 17%-19%

Stringent strategy execution with elevated

173
. spending for product, innovation and
Porsche brand

o S UUUaINISauNuU
Operating Profit in Financial Services at
RoS of 6.3 % *  nwugnagnsiu:unfionnsimdediuagirtionnonuasuing 82.80-83.00 gls naziuzunvigAnvIanu
<025 e 024 & 2023 Rl KINSIAHAANILOAINEND 1tiou9ns:u:duuaudnsiAliinausuiiuwaus:neunisReanu1MNgIATA
182% - RoS —{ 14.2% s _ , _ .
MnvonduaunNhnAdavitiovsNwans:nuvasnisusudsiluinalki na:n1ss:aonovovgondiuoulu
- UIAzvIUSN
PRESS & ANALYST 6 . « . = = _ - _ , . = _ =
ek *  egnlsnmuiswasdwonvigv:wunanduuilaimulnlnlugosnsidnasonissnuuannsidao

snousluinalhl gonndodiunInNIsnivasusEnAuavsielfia:ansirlsvounuUlsaAaiau
*  vru:AdegUusiARuBovagns:AU P/E (NTM) 15.31 I AndAiade 5 Udeundun 15.89 Inn

Source: Company Reports w ASIA PLUS
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Porsche (P911)

® PORSCHE AG VZ - 1D - XETR - D 083.94 H84.74 LB3.18 CB83.40 -0.30 (-0.36%)

2y
' ) U
il I W'*l

o 1
‘ 'np||+|l'|hhj '

I,
|

i
L ‘
|'+w""i~i " "l. '4”'11' "

EUR ~
1£49.0U

120.00
116.00
112.00
108.00
104.00
100.00
96.00

“h"f“*'x!”l“l

92.00

“rp‘ I

88.00

l*

L,
lhhl SN
' ""Hhuhl'

] "
'!li'ﬂ !

qF TradingView ®

Jun Jul Aug Sep Oct MNow Dec 2024 Feb

Analyst Comments

+|.!,|,| 80.00
76.00

72.00

:’) 68.00

Mar Apr May (=X

Source: finviz

Un31AST1:K9N Bernstein (Market- perform) UaudusBnsediandwals:naunsiuSudoivuatsoltiod Ilenaniduslotinwanaiia:nduduInasNIfavUAIIREaINASouT 202308 ls
finu AR31 NsUs:untuNs EBITDA vaunauuseni 16%&dmSull 2024 tine=1JulUTs itieuanmndne:ddnsirlsnntuinsuulugoinsindavedd
Un3IAS1:K9IN Morgan Stanley (Equal- weight) uoddnlnsuna 1 10ulnsuranianie InedalsennsAItuIUoNUIRINGIAIA 7%IN1SEIUoUSNBUY:anaWET 4% YoYIIRgonv1e

sngusanal 17% unlungliu GjusrisAndnt 2024 9:10u “Transition Year”

ASIAPLUS
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Stock
Abbvie
Adidas
Agricultural Bank
AlA
Amazon
AMD
Apple
Bank of China
Block
Booking.com
China Construction Bank
China Life Insurance
China Merchant Bank
Cloudfare
Coca-Cola
Coinbase
CyberArk
Domono Pizza
Eli Lily

Source: Bloomberg, Investing

Ticker
ABBV US
ADS GY
1288 HK
1299 HK
AMZN US
AMD US
AAPL US
3988 HK
SQUS
BKNG US
939 HK
2628 HK
3968 HK
NET US
KO US
COIN US
CYBR US
DPZ US
LLY US

Outlook / Result

~N~ N~ 4+ N + +F+ N N N F+ + ~ - +

+

Comment
wads=nounis Q1 Us=u1tuns Q2 9onuIANIAIA IRQNNARUIIN AINY Humira
waus:noun1sQ1 MARIazAANIST EBIT ANATA
flsAAIRIN impairment charge; NIM nin
nsusssuUs:AUTKLUVE19/ 27% YoY lla:guliiwunisni share- buybacks
waus:Nounis Q1 9oNUIANIIAIAN; AMANISNISIETE Q2 MAIA BRIBGoanIsIEUlnVa AWS ATuINSd
$1916 GPU 11a: CPU 1aulnifu isgnanciosseliluily Gaming na: Embedded; Q2 Us=unrun1sinAIn
waus:=nounisia vonvigludus=aanotioundnnin quiunnd Ai dUnHkLN
waus:nouN1SQ1 9oNUIMINGIATA 1a: NIM KA
waus:NouUNISANGIAIA IIKigoR volume Km; IHUSUUS:UATUNTSATY
wads:naun1sANdAIn Iﬁns\mqumndﬂﬁdwr‘iﬁ"'md'lmﬂ nla:n1sInuAlnvoy gross booking
waUs:neumsQ1 9onUUANATAIN fee weakness i NIM §30onu1gingnAIA
nsusssUs:AUTHLeNUFENIAA + MsAoUAUANTEIBRRTU; AlsHVIN9INNISYIANUIINNNSAINU
waus:noun1sQ1 9onUINING AR l1az NIM He
waus:nounnsa; backlog IAUIR Ik guidance AR
Organic sales l1a:AlSOONUIANIIANAIN price mix AFVU lazA1ANSisTelEnUdsoonuIAndnAA
wauls:noun1sAndnIn YushislAus:uanunissielnananim
waus:nounis Q1 ANJIATA 1IKSIEIA recurring income B:aomoay
waus:naun1sQ1 aonuAndImA Taissnuunnisinulnvod SSSG luansy
waus:noun1swauwanu istiolliunisimuanvedsiglfidnsunitansinnnangrantanin

O

ASIAPLUS
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Stock
Estee Lauder
Expedia
First Solar
Fortinet
Haier Smart Home
HSBC
ICBC Bank

Kweichow Moutai

Marriott International

Mastercard
McDonald’s
Mercado Libre
Midea Group
Moderna
Norwegian Cruise
Novo Nordisk

NXPI

On Semiconductor
PayPal

Pfizer

Source: Bloomberg, Investing

Ticker
EL US
EXPE US
FSLR US
FTNT US
6690 HK

HSBA LN, 5 HK

1398 HK
600519 CH
MAR US
MA US
MCD US
MELI US
000333 CH
MRNA US
NCLH US
NVO US

NXPI US

ON US
PYPL US
PFE US

Outlook / Result
/

+

Comment
waus:neums Q3 9onuEndAm; s1eldluTu Wusd; outiook Q4 conservative
gonvoureuwnIAUINAINGIAIA GuSHsUSUUS:ununssneldinalay
waus=nounis Q1 AngAA IEUSUAANIST CAPEX Yugundnnn
waus:noun1salikigon billings 90NUIMIAIA; guidance ASIATA
waus:naun1sQ1 9onNuIANINAIA
waus:NauN1soaNIWEALWEIU IRTNWUNTSHT sharebuyback
waus:neumsQ1 mA1AIE NIM vorgfofngIAIm
snelfieonuAndAA IFflsAAA
s"9lfiAn31AA RevPar AUl isrlsia: outlook Q2 AINSIAA
waus:naun1sQ1 9oNUIANIINIA IRGUSHISUSUAINANISTU Rev. Growth ad
waus:Noun1seanuIINGAN; QNaANOY comparable sales
waus:=nounsinsunanndnam Tanssruuannisinulnves GMV
snelnna:nlsiuQ1 nulnfus:nuaasnan nuuwads:nduUNISANIIAIA
waus:neums Q1 viAnutiesndtAa; AdtseTERTY
waus:naunis Q1 nazus:urunis Q2 9onu1AndMA IRliwadnSunouAIAndIvatnasnu
s18l6 wegovy £17A1A 116 ozempic AN3IAR; USUUS:UUNISSIETEVUASIAA
waUs:neumsQ1 senuAndIARINNSKuAaved automotives GusHsANANSRiseTla:rls Q2
ANJ1AIA
waUs:neumsQ1 9enuIINANA Ia=Us=unrunis Q2 ARN3IAA IREUSHISUEd Q1 A Bottom
snelfiaingnAn TRIIssnuuIN transaction AIWLVU seldtnusltiviunlnegusaition
waus:nuamsQ1 AngAA; BuIRLIUSItUNISWUASARVU; USuUs:unrunisrlsiutivu

O
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Stock
Pinterest
Qualcomm

Samsung Electronics
Sofi Technologies

Starbuck
Super Micro Computer

Wouliangye Yibin

Source: Bloomberg, Investing

Ticker
PINS US
QCOM US
0005930 KS

SOFIUS

SBUX US
SMCI US
000858 CH

Outlook / Result

+

+

Comment
waus:nounisingd1A1n TllsaruuIN monthly active user 1a: ARPU AWUVUIA:AN3 AR
wads:nauns Q2 ANd1ATA; S18 smartphone chip 1AUIRA; outlook ANJIAA
waus:naun1sQ1 eonuAndn Inslasunssruuaneonviesy Al
waus:neumsQ1 senuwauwanu; Us=uarums Q2 fma isguskisusuusuds:unrunisrinlsit uay
phoplauly
comparable sales HAMOAIASIISNAVIF 2020 9NDNTARIGUVUIA:NISUSINARG:a050aY
waus:neumsQ1 I1a:Us=u1runsQ2 AngnA1mA IRUNaINUANAK3ILINNIIU
waus:NouN1SQ1 9oNUIANIIAMA IFNSIARUAAINNISANTUINUSONUIAINGIAA

O

ASIAPLUS
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GSPA : Performance YTD + 8.86%, ACWI + 5.82%

Support

META US Equity
GOOGL US Equity
AMZN US Equity
NVDA US Equity
MSFT US Equity
DIS US EQUITY
NVO US EQUITY
UBER US EQUITY
HD US Equity
RACE US Equity
DIS US EQUITY
ABNB US Equity
P911 GY EQUITY
TGT US EQUITY
TSM US Equity
MRNA US Equity

Stock Recommend

Start
8 Feb 23
17 Mar 23
8 May 23
3Jan 23

28 Aug 23
17 Oct 23
17 Oct 23
14 Nov 23
9Jan 24
19 Jan 24
14 Feb 24
16 Feb 24
19 Mar 24
21 Mar 24
21 Mar 24
28 Mar 24

Last Price

451.96
167.24
186.21
887.89
406.66
113.66
123.05
69.23
342.85
430.29
113.66
159.71
84.38
158.04
141.56
125.00

Return
146.4%
64.6%
76.0%
520.3%
25.6%
31.9%
21.6%
28.5%
-1.0%
23.1%
1.9%
4.7%
-9.4%
-71%
1.5%
17.3%

Level
420.00
146.00
160.00
823.00
397.00
110.00
120.00
67.00
329.00
400.00
0.00
140.00
84.00
155.00
124.00
99.00

% To Consensus Upside /
Trailing Stop Target Price  Downside
7.6% 523.88 15.9%
14.5% 194.59 16.4%
16.4% 218.47 17.3%
7.9% 994.72 12.0%
2.4% 479.84 18.0%
3.3% 129.03 13.5%
2.5% 137.67 11.9%
3.3% 89.79 29.7%
4.2% 382.26 11.5%
7.6% 409.32 -4.9%

- 129.03 13.5%
14.1% 152.35 -4.6%
0.5% 101.15 19.9%
2.0% 184.84 17.0%
14.2% 160.26 13.2%
26.3% 137.86 10.3%

Weight

5.7%
7.6%
7.7%
11.1%
5.5%
5.5%
5.2%
2.9%
4.6%
2.9%
5.5%
5.2%
2.4%
2.5%
2.7%
2.9%

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group
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w%IA PLUS

Securities

GSPA : Performance YTD + 8.86%, ACWI + 5.82%

Port 1.02% 0.00% -4.08% 0.74% 8.86% 35.39% 44 .96%
MSCI ACWI 1.15% 0.91% -1.10% 3.89% 5.82% 27.08% 29.44%
Alpha -0.13% -0.91% -2.99% -3.15% 3.05% 8.31% 17.72%
STD Benchmark 7.7% STD Port 9.6%
Portfolio Beta 1.01
GSPA Performance Since Inception ASP Global Strategy PA
%
50.0% = GSPA % —Benchmark % Travel, 5.2%
45 0% Luxury, 5.3%
40.0% Retail, 7.1% CASH, 25.6%
35.0%
30.0%
25.0%
20.0% Pharma, 8.1%
15.0%
10.0% Software, 5.5%
5.0%
R L L LR L I T LR R e peda, 55% Tech. 16.2%
§553:335555553359385555385583855535
ngﬁmt‘-e‘_egegﬁgzﬁﬂﬁgﬁgRgm:ﬁeﬁzgeﬁ E-commerce, 7.7% Semi, 13.8%

Q) 02-680-1111, 02-680-1000

www.asiaplus.co.th 0 o o e Asia Plus Group
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