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- - X ¥
Key Takeaway : Aa1ANaulINIandNIvagvIvu

USA E=

- maIMnauuIivoanidaiiounonIDuvIvudnASy KAy Us. FED SuATILO319:-VUnonIDuso undniiuiov:adunns:auidinune 2%

- AUanSTInSuuinggodds:n1Awads:nounis KNKUanSIEgonaIuI9INAIUNIIIAISaINISVUADNITY Iu:Unngegd:-aulirunaunwads:naunisidiusliivoonua
( Technology, Communication Services lla: Consumer Discretionary)

CHINA

- netigefoadumnIMuISy 19,000 9ARAIUINSNNSan Loan Prime Rate IuWgdwarionouiosnsiinadnu

- Alibaba IfieanuaUs:nAUsuilasutusmiss:aua thenagnsuaunidudeduiBauoniiunisuditiuveaussn lunissitiussia Cloud nlaz Al UnnVu 1a:0A21UK3337
§s196WNa1201910u Growth Engine fidlklivounal

Japan e

- BOJ guAvmituulvungnisivunvuwounatusmal Inunisag noniden -0.1% na: AvulsungnduAl 10-Year Japanese bond yield N 0%
- vouzRRuWeIdou w.A. 99nU1EININATA NAAU BOJ YuneniDuniazvenensau Yield Curve Control (Juausionanniu)

- Goldman Sachs Uauaisli TOPIX Full 2023 agifi 2,300 9ndoudn 12 iFouingrtinuauidn 2,500 9A wioulyuuedBiuonaINNIsIUasuladBalnsasiavoaus:ine
tydu

&_r)ASIA PLUS
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Investment Idea : Buy On Dip

E= ¢ Buy On Dip Aungu Fangman gy Turn All Time High T8 Alphabet (GOOGL US), Amazon (AMZN US), Meta
(META US), Netflix (NFLX US) wSaunau Semiconductor N Wall street Analyst Ihnouaule

* nuidaniasudSuwasn Switch vigrun1 New high 11180 BEN Note inuniwauntou Downside Risk llu=unwau
1. Tesla W80 Nvidia Woa1y Coupon TRguvu wiouTomaritrinls

2. Analyst Idea Hanogofiuau Isnn Adobe , Meli , Uber

B 4wnyduns TUsionSowoanAd Ténn Alibaba , JD.com , Meituan , Xiaomi

O ASIAPLUS
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Tesla : AnSNNINNS

Investment Idea

" Model 3 nnsuluansy Téunueulviumsigisu EV tax credits yar $7,500 sioAu
NMOUKUNTDIWeIA Model 3 Performance (8 June)

" FidguvionatoanitivasesnoudlwwanEuinsgrudan Tesla Dansne:IHSuRU
atiuauuennMAsgnanewuduneaariduisonulanildediDuuinsgruaina
9872 CCS (12 June)

= Usuvusimsnausluina Y sports utility Tuansy $250 sioAu GutiuidunisusuvusiAn
ASIA 3 Tusou 2 1Fiou s1ANSNBUS Model Y 9:ISURAUAJIA $47,740 foAU Veu=AsU
long-range l1a: performance S1AMEIAVIAU (14 June)

| |

Rivian USBNJWAnSNoUd 1a: BTC Power Guanin3ousnse v:aluauunnsls
UnsgaudaniuuiRgonuny Tesla nunisanaul? GM nla: Ford Nidnasus:nAlU

fountind (21 June)

Structured Note Idea

" Wall street Analyst SUNgo8 Recommend to sell KaJSIANDIOESOUIISY
U99U0u Forward pe ratio = 74.53x

" Strike price @80% 9:IMAUSIANEIAANOUALINAY: Breakout Yuwn A $ 205.28 Inge:
U Forward p/e ratio @ strike price = 59.62x

|

Knock in @60% 9:00 Downside risk protect gufiv 40% BaidugnhsiAmiganoun
$1MAUR:USURON $154 Tne: Forward p/e ratio @ Knock in price = 44.71x

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

400M

TSLA

Strike 80% , $206

b o
]l“ll,m ﬂw '“Hll

Knock in 60% , $154

"\

M*w- i M

L [l**
“FMW +_. e

TSLA | Tesla, Inc.

Index NDX, S&P 500 P/E 75.54 EPS (ttm) 3.40 Insider Own 0.10%
Market Cap 797.47B Forward P/E  52.87 EPS nextY  4.85 Insider Trans -6.70%:
Income 11.798B PEG 7.40 EPS next Q 0.79 Inst Own 44.80%
Sales £6.03B P/S 9.27 EPS this ¥ 121.70% Inst Trans 2.03%
Book/sh 15.18 P/B 16.90 EPS next Y 40.30% ROA 15.10%
Cash/sh 7.21 P/C 35.60 EPS next 5Y 10.21% ROE 27.90%
Dividend P/FCF 138.02 EPS past 5Y | 39.90% ROI 26.10%
Dividend % - Quick Ratio  1.00 Sales past 5Y 47.30% Gross Margin 23.10%
Employees 127855 Current Ratio 1.60 Sales Q/Q 24.40% Oper. Margin  14.80%
Optionable  Yes Debt/Eq 0.06 EPS Q/Q -23.90% Profit Margin 13.70%
Shertable  Yes LT Debt/Eqg  0.03 Earnings Apr 19 AMC Payout 0.00%
Recom 2.60 SMAZ0 11.32% SMASD 31.66% SMAZOOD 31.14%
Financials X
Tesla, Inc.
Overview Statements Statistics Dividends Revenue
EPS Annual  Quarterly Revenue
0.9
0.6
0.3
FORECAST
0.0
Q2 a2 Q422 Q123 @23 @ Q423 (-1l @2 Q3
cy: USD Q323 Currency: USD
Reported 1.05 1.19 0.85 = = Reported
Estimate 1.00 1.13 0.85 0.77 0.84 Estimate:

Surprise

- Surprise

X

; i ﬁ"'**'r’

4

------n---------------.-:"’qﬁ“i

Shs Qutstand 3.178B
Shs Float 2.76B
Short Float / Ratioc 3.31% [

ASIAPLUS

Securities

-8.01 (3.03%)

e
At

M

l.ll.ﬁll.ll
[145
wl“u ~

T EEEEEEENI

Perf Week
Perf Month  38.13%
Perf Quarter 33.49%

0.27%

0.67

Short Interest 91.19M Perf Half Y 86.21%
Target Price 197.13 Perf Year B8.69%
52W Range 101.81 - 314.67 Perf YTD 108.31%
52W High -18.45% Beta 2.04
52W Low 152.04% ATR 10.86
RSI (14) 67.60 Wolatility 5.14% 4.42%
Rel Volume 1.29 Prev Close  264.61
Avg Volume 136.34M Price 256.60
Volume 176,076,178 Change -3.03%
Annual  Quarterly
288
21B
148
7B
FORECAST
0B
Q422 at Q2 5 x] Q473 Qi24
Repo E
Q422 Q123 Q223 Q323
21.458 24.328 23.338 — —
21.988 24.67B 23.60B 23.948 25.12B

Source : ASP Research , Trading View , Finviz , Calculate from Bloomberg data
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Securities

NVidia: VQ\]ﬁUﬁO\]G NVDA s omisr s o oz vosssom 8'16“'9__;;& B

422.09

P 1 ¢ . 400
Investment Idea Strike 80% , $338 _ ey

. - It
B sglnlnsund 2 AN9NUNJIASI:KUDNIdUINNIT 50% SOUNVUSENIWY:ISINISWARNTA . ¢
° Knock in 60% , $254

.. e
lllllllllllllllllllllllllllllllll.l..‘l__l"'i(..l..’.lllllnlqnh1l1lllllllllllllllllll:-::-

. . . ™ g
UNVuIwanoudauadsnonduaaInN1siudw Al BuldTuindoulu ChatGPT (25 May)

P
& et [ v o —_ ¥ 1,
u S']U-[ﬂQ’]nS‘SﬁOQ']ﬂ Data Center wanusy Intel iIdunSansn Ila:O:ﬂaﬁUIUUNVU’lTUQSﬂo ﬁ_.-"""' Dq*oleuw e
: q?'nimw*-uq i m‘"q vau‘.ﬂ
M’LWMI'M‘M:H- MMN- e

Data Center Nuf Ineglaniuogny Advance Micro Device Suld@unsninuvulalusw

= et
SEAUANUNIWEN (25 May) = I Tl
" A1ANISNUSSNRINUDY a: AWABINISIU PC ISUIRUdyry1vuWumd ragds:auliymn o [ sarae [7E 21058 |es(am) 102 nsider Own [0.40% [She Outstand [2.478 Sroh |
oo - = Market Cap 1043.05B Forward F/E  40.64 EPS next Y 10.38 Insider Trans -7.90% Shs Float 2.36B Perf Month  37.54%
Pent up demand n|WUVUU’]ﬂTUU 2020 - 2021 ay Lockdown — Work From Home Income  4.79B PEG 10.35 EPSnextQ  2.05 InstOwn  65.90% Short Flost / Ratio 1.14% / 0.57 Perf Quarter 55.23%
Sales 25.888 PiS 20.31 EPSthisY  -54.70%  InstTrans  -0.84% Short Interest  26.88M Perf Half Y  162.41%
Book/sh  9.93 P/B 22.51 EPS nextY  33.53% ROA 11.30% Target Price 467.95 Perf Year  158.00%
Cash/sh  6.20 p/C 68.08 EPS next 5Y  21.20% ROE 20.90% 52W Range 108.13-420.00 PerfYID  188.83%
Dividend  0.16 p/FCF 221.74 EPS past 5Y  B.60% ROI 13.30% 52w High -4.05% Beta 1.76
Dividend % 0.04% Quick Ratio  2.80 Sales past 5Y 22.70% Gross Margin 56.30% 52W Low 290.35% ATR 14.65
Employees 26196 Current Ratio 3.40 Sales Q/Q -13.20% Oper. Margin  17.40% RSI (14) 67.25 Wolatility 2.70% 3.81%:
Optionable  Yes Debt/Eg 0.45 EPS Q/Q 28.70% Profit Margin  18.50% Rel Volume 0.75 Frev Close  430.25
Shortable Yes LT Debt/Eq  0.40 Earnings May 24 AMC Payout 8.30% Avg Volume 47.16M Price 422.09
Structured Note Idea Recom 1.90 SMA20 6.08% SMAS0 28.26% SMA200 95.22% Volume 35,564,278  Chanae -1.90%
Financials x
T o . _ NVIDIA Corporation
" Wall street AnalystuoaidurAuni 1, Valuation 1wy 39iSUIU:zU1 Semiconductor 719
. . ! QOverview Statements Statistics Dividends Revenue
dunsmMauinnwaunnd1 JegUu Forward pe ratio = 55.08x . cevense pp—
Annual  Quarterly I UaLen
" Strike price @80% 1Uus1AUs:zUuASINWVaINIsns:Inaun gap N $ 338 [ne9:i0
1.8 10.58
Forward p/e ratio @ strike price = 44.06x
0.6 3.38
" Knock in @60% 9:iJ Downside risk protect gifiv 40% %310ugnNs1AIRINIGEIV nn I oo I S LN S— N i
v 1 @ n @ an Qi Q@ @2 Q423 Qi 24 2 Bz ¥ 2 12 @B o) U2 Ly
rted t R Est
aswguluiiou 1u.6. - w.n. Inv Forward p/e ratio @ Knock in price = 33.05x —_— "R ‘
Currency: USD Q3122 Q4 22 Q123 Q223 Q323 Currency: US Q322 Q4 22 Q123 Q223
o D e - _ _ Reported 5.938 6.058 7.198 = =
— - 6| nen e e Estimate 5.788 6.028 6.538 10.598 11.678
Surprise _17.7¢ +8.53 +18.02 - - Surprise +2.60 +0.60 +10.10 - -

S 02-680-1111,02-680-1000 ) www.zs 0000~
\ 02-680-1111, 02-680-1000 www.asiaplus.co.th Asia Plus Group Source : ASP Research , Trading View , Finviz , Calculate from Bloomberg data
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ADUNYIAISOVAONITYNAUIDNASY

o v s e Country/Region/World JRsighiiolg Contributor Composite v O Yearly O Quarterly
5.08% = nited States Browse | O Private Official ) |
Actual / Forecasts Probability of Recession 65.0%
MA 4.76% - Indicator QB2 (422 Q123 0223 (323 (423 Q124 Q224 Q324 Q4 24+
J R Economic Activity
Real GDP (YoY%) 9 09 16 19 09 02 01 02 1.0 14
B Real GOP (QUQ¥SAAR) | 32 26 13 06 -05 04 08 16 19 20
Price Indices
CPI (YoY%) J 71 58 42 35 32 28 26 25
& PCE Price Index (YoY%) 3 57 49 38 35 33 28 25 24
Core PCE (yoy%) 0 48 47 44 40 3.6 30 27 25
Labor Market
Unemployment (%) : ; : : 8 42 46 47 46
- Non Farm Payrolls (000s.. - - -50  -20 80
Average Hourly Earnings.. 5.1 4. : : d 38 36 34 32

* Us. FED nnavulounenisiuna:nno:iAsugiesounsiUseaninedinsaludun 21 na: 22 0.9. Ineiwedn FED dunswsouvudnsinonilosio WelkiuWenauringnseuidnnunens:=au 2%
Ingiawn:zRuIWaWuUguNgus:-aanotoundINAIALS 1IUN1SUS:BUSOUNLWIULN Fed DURAIONSINONITUNSAU 5 - 5.25%

*  TnedeqUuuesiuansgduavioadeinisvunenibe rlinaiaruansgilentafe:-ususoaounmiaviAsugn (ManfAdlaviAsugiveonuIgnsMmMARuansge:-neusuluBiuonitoson
naAv:AROIUI FED o1es:aomsVumeniDoWetdosindelnsugie) lnsiawazaoiavnisinsugedeguudgonaniannsy

* agwlsinunuvuwenalUia:nuwewugiudiusltivususoanasogisioltion 9InAaNSSUNWIASEINIIA:N1SIIIUNG:an0al [ne 3Q23 NatnAIRRUIW:E:a0fM0aIuNagNs:AU 3.5% dou
N1SINIURARAU 3 Kidus1e MIKiwaAuNIsVUADNITeEINAIAD thenagnsuaviluduno:n:gouda:aurulungunwaus:naunisiinudltiveanuis Kinas U S&P500 USUADaIUI91NADILMI0A
ISoun1sVudnNsImanIdy

Source :Bloomberg data as of 24 June 2023 N; ASIAPLUS

Securities




US Earning

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



NN (5/0bal Strategy

uzuarunidnusltivwads:nounisoanuIi

Sector Sector

CQ422 CQ123] CQ223 CQ323 CQ423 CQ422 CQ12 CQ223 CQ323 CQ423
S&P500 -2.74% -3.35% -3.88% 0.15% 7.17% S&P500 5.54% 4.26% -0.72% 0.40% 2.69%
Materials -24.48% -25.84%)| -30.76% -9.56% -3.28% Materials -4.80% -7.71% -8.70% -2.99% 0.74%
Industrials 36.21%  22.45%) -30.02% 12.18% 8.29% Industrials 10.16% 7.58%| -10.10% 2.16% 2.28%
Consumer Staples -3.43% -2.18% -0.53% 3.75% 5.46% Consumer Staples 5.86% 5.17% 2.85% 3.05% 3.41%
Energy 55.41% 15.03% -47.62% -39.44% -24.41% Energy 14.98% -3.59% -26.06% -20.45% -10.32%
Technology -9.06% -7.26%)  11.31% 2.29%  12.00% Technology -1.68% -1.66% 14.96% 2.11% 7.05%
Consumer Discretionary 15.48% 18.42%) -35.65% 12.93% 12.73% Consumer Discretionary 10.90% 9.05% -3.75% 4.80% 4.24%
Communications -25.37% -9.96% 7.84% 26.39%  42.27% Communications 1.35% 2.25% 3.81% 4.62% 4.64%
Financials -12.86% 3.68% 6.99% 10.47% 3.11% Financials 3.26%  11.27% 7.66% 1.20% 4.21%
Health Care -5.85% -16.88%| -17.04% -8.13% 0.88% Health Care 4.22% 4.09% 2.72% 4.58% 4.81%
Utilities -12.07% | -21.19% -0.13%  13.25%  40.02% Utilities 9.78% |  13.00% -1.52% -2.12% -5.18%
Real Estate 7.15% -0.33% 5.87% -1.26% 7.75% Real Estate 7.91% 6.32% 4.11% 4.66% 6.41%

» - - -
Sector D Sector . :

CQ122 CQ222 CQ322 CQ422 CQ123 CQl122 CQ222 CQ322 CQ422 CQ123
All Securities 5.56% 3.27% 2.55% 1.37% 6.62% All Securities 2.20% 2.65% 2.69% 1.90% 2.58%
Materials 9.79% 3.02% -3.53% 2.56% | 17.19% Materials 3.94% 1.38% 1.09% -0.99% 0.38%
Industrials 1.80% 4.12% -5.70% -0.25%  10.44% Industrials 0.62% 0.37% 0.22% 0.59% 2.07%
Consumer Staples 4.81% 4.41% 5.35% 4.56% 6.34% Consumer Staples 3.02% 1.98% 2.78% 1.52% 1.73%
Energy 0.62%  10.26% 9.32% 1.96% 7.32% Energy 3.77% 9.53% 9.09% 2.11% 2.53%
Technology 5.07% 1.93% 4.01% 1.78% 5.35% Technology 1.89% -0.03% 1.23% -0.49% 1.79%
Consumer Discretionary 2.87% -6.81% -0.57% 9.79%  20.52% Consumer Discretionary 0.79% 1.33% 0.39% 2.63% 2.77%
Communications 2.28% -6.87% -7.57% -8.06% 4.21% Communications -0.36% -0.34% -0.62% 0.22% 0.54%
Financials 8.20% 5.45% 3.19% -0.41% 4.80% Financials 1.44% 2.53% 4.35% 1.03% 3.11%
Health Care 8.08% 7.01% 7.51% 5.02% 6.81% Health Care 2.84% 2.76% 1.84% 1.85% 3.20%
Utilities 15.47% 6.90% 0.28% -3.08% -9.02% Utilities 10.59% 15.51% 1558% 33.47% 12.23%
Real Estate 5.67% 1.15% 2.61% -1.47% 0.98% Real Estate 2.05% 3.46% 0.05% 1.87% 2.01%

*  RuansginsSoufoninggodus:niAwads:nounis 2Q23 Ing Bloomberg mMarilsved S&P500 KAMAD 3.88% dougonviaUsufoanadiduiun 0.72%

* vrusArnlsrieRuna:senvievednau Technology, Communication Services lla: Financials 9:vengfosioltiodfus 2Q23 — 4Q23 vruzAnau Consumer Discretionary rinls
MoAUIIasaAVIu9:nAMDIU 2Q23 Inv:-wanWunazinulnlnoglnnirulu 3Q23 1a: 4Q23

* thonagnsiu:un Buy on Dip Ingidnuosuastn 4,300 - 4,250 9» luKUNdU Technology, Communication Services lla: Consumer Discretionary 1Uoy9ni0unguni
nuoltivwads:nouniseanuiRluounan

wASIA PLUS

Securities

Source :Bloomberg data as of 24 June 2023
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HSI Index nauuraAIuoSuU 19,000 9A SOUINSNAS AN. IWUIAL

Published on TradingView.com, Jun 24, 2023 07:10 UTC

HANG SENG INDEX FUTURES, 1D, HKEX O18877 H18%00 L18676 C18764 -111 (-0.59%) HKD

Vol 15.681K
23000

22000
21000
20000

I
ll ll N
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T!+ 18000

17000

L

T TradingView

X)) ASIAPLUS
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Alibaba (9988 HK, BABA US)

Revenue breakdown | 1916 4Q23 MAnm 1azs1elé cloud wankadoAsaisn

Figure 4: Revenue breakdown (FY22)

Digial media & Other revenue ,L ssnv cloud (9% snelnsou) Useln 1.86 KIUSUKEOU WANKARD 2% YoY zs\lldun'\smmonsuusn llazneingn
e'*e”j’;:me“ i AR 2.02 Kijudureou agNISHnIU Adj.EBITDA 8% cloud 1AUln 39%YoY LA 385 dUKBOU
Cloud computing and e " v — - ] . _ -
mal ,nr,a,,m?,u,e | uUSBNsnelsisou 2.08 naudureoUIRUINIWEY 2%YoY NIa:AN3IAIAN 2.09 IFUSUKEOU
9%
| ssA9 E-commerce 3u (65% seldisou) Usneliinnfd 3% YoY LA 1.36 IdUdUKEoUNAzAINGIANAN 1.42
Core e-commerce IAUAIUKEIU AUgDRBOVIEFUAT (GMV) vou Tmall 1a: Taobao NHAND
87%
Source: Company reports.
Figure 5: E-commerce revenue breakdown (FY22) 1 fiussiiv E-commerce TusnaUs:InA (9% sneléisou) IRUTR 29%YoY 1A 1.85 KluduruouBAnsIANAR
o Internatonal 1.69 hbuatuneou Ine Lazada, AliExpress lla: Trendyol Ushelaiaulanniwanwasu angandugodunin
MIMENe revenue oox o, . _ . " R
8% IWUVU duwalr Adj.EBITDA ssnia E-commerce fuUs:INAVIANUanavikas 2.33 Wuanungou 91nVIANU 2.56
\ wuanungouluUnou
Local consumer China commerce
services revenue
6% 80% o v — i SR S i "
1 nnlssioruizuln 34.7%YoY U 10.71 KEOUFDKUBIANIIAIAN 9.45 HoUsORU
Cainsao

6%

Source: Compeny reports.

ASIAPLUS

Securities

Source : Company Report, Bloomberg
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Alibaba (9988 HK, BABA US)

Revenue Growth By Segment ™ 1 Outlook
40

35
30
25

20
15 uaNAMNUGINSE IPO §SN9SUE:AINED Freshippo N18lU 6 INBUNUNDUSSNHvlavannd
10 I II Cainiao Tu 12 - 18 1FiouTIKL

|

-5

2022 Q3 m2022Q4 m2023Q1 m2023Q2 2023 Q3 2023 Q4 (End March 2023)
nignavds=nAsugusmisiniwenuunisusulasvastussnlnoinsoungnssne cloud aonwiu

nsvreduwanngtioiuiauiduiunielu 12 isiouvumtin

(&)]

China Commerce International Commerce Local Consumer Services Cainiao Logistics Cloud Computing 1\ /I\ Ana|yst
Services

2023 04 (End March 2023) UndIASIK Jefferies TRNDWIKUIN Alibaba (BABA US) ri'ﬁé\]aaﬂuahuhd\]r‘iﬁei'ms“un'lsnhﬁa
Tonmalu Al nasondmsusuilasutiusms Insueddrennisusuilasugiusinsanan AN

Daniel Zhang idN1sfinoavaneIkuUvUs:suIa: CEO VouusSBNIREIAIUSHISIUdoUSSH9

China Commerce. 65.4% Cloud 8unavegluvumaunisAtunsignssne

Innovation Initiatives &
Other, 0.3% . v v
n'13|UasJumun§\1u0:n'ﬂhﬂm Zhang mman\nuuasqanq3|ﬁufmiuqsﬁo cloud intelligence

Digital Media & Entertainment, 4.0% na: Tenalumsiing Al veu: Alibaba Gueglusnuiane:laus-Tostien Al idiosenniJugitintu

Cloud i 8,000 Cloud souﬁaﬁmsa\]r}u deep learning lla: large language model AdNsU 2018 Inetindins=H
oud Computing, 8.9% o L B _ o
TAAMU=UNN Buy AogstAidnrung $181 soru

Cainiao Logistics Services, 6.5% International Commerce, 8.9%
Local Consumer Services, 6.0%

Source : Company Report, Bloomberg

ASIAPLUS
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Alibaba (9988 HK, BABA US)

Table 1: China e-commerce market forecasts

2022-2025 * JP Morgan A1ANISNU e-commerce TUIU :10UTRM 14% (CAGR) Tugov
2019 2020 2021 2022E 2023E 2024E 2025E CAGR

China total retail sales (RMB bn) 40802 39198 44082 45405 40446 52413 55033 7% Aaleit) 2022-2025
' 0458 17889 1A243  A7R05 _ J0544 23382 28077 o i . _ 4 I o .
I_DMWEMM online physical good sales 8262 10839 13408 14638 16969 19302 21,844 v dgoutivuavdnnisiaulne:geavlaissnyuanauderuiuand Niinastduiu
Yo 310 240 0% 50 4% 2% o B T R T
Physical goods as % of online sales 81% - - 839 835 3% a3% inAaluladinazduinesiinnuinvu gye:nlKidugosntananne:idunoisiiu
Online penetration 20% 28% 30% 32% 4% KYE 39% \
GMV from decentralized platiorms 460 1713 3125 4212 5465 6853  £.198 25% nasusinAiiaoawuly
YoY 273% 82% 35% 30% 25% 20% .
As % of total retail sales 1% 4% % 9% 1% 13% 15% * vru:N Alibaba 1999199:0nNAAUTUNSIEIEOUILININISAANATANUIW
GMV from centralized platforms 9785 11776 13915 14480 16074 17848 19,121 10%
YoY 0% 18% % 1Mk 10% 8% nawosudnlos:u:aU SOUNVUSENAUY IRGINOVIIUSEN:EIasNas
As % of total retail sales 24% 30% 32% 32% 33% % 35%
China local consumption 2500 19500 24100 26900 29700 32500 35300 - nsiAulnne GMV  1a: s1gla dauasniguaanAuAlrnugusinale
China online local consumption 2,048 1,761 2,592 2,782 3,823 4,99 6,076 30% o e L2 . - e ¥
Online penetration a5 - 1% 10% 13% 159 17% ANJBoIN1aWlau Bu9:308BAIBUNUNISINIVUNSUNISIVU
GMV from decentralized platformsa 225 450 810 1,040 1,407 1,846 2,283
As % of local consumption 1% 2% 4% 4% 58 % E% * nlAovdInanm e-commerce uduzdIaruasnIRUIniAUS:UITU 14%
GMV from centralized platforms 1,823 1311 1682 1742 2416 3,145 3,793 30% L
As % of local consumption 8% % 7% 6% 8% 10% 1% (CAGR) Tugoul 2022-2025 9ndndou ecommerce penetration NIWUVU

Spurce: NBS data. J P. Morgan esimaies. ) ) )
91N 30% ul 2021 wnegn 38% Tul 2025 BanisAIANISNUdRZoUN

IWUVUU donndadnisiwuvulugadnouniss=uinvaulndn

Source : Company Report, Bloomberg
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Alibaba (9988 HK, BABA US)

Competitive Landscape of Select Business Groups

Taobao Tmall Global Digital Cloud
Commerce Commerce Intelligence

Local Services Group
Group Group Group

Others Others

16% 30% Others
53%

Tokopedia
PDD (GoTo) Meituan

16% Huawei 70%
JD.com 9%
30% Shopee

(Sea)
41%
Alibaba Terq\c;:nt Ele.me Amap
50% Lazada (Alibaba] (Alibaba)
(CULTLE) Alibaba 232 | 57%

14% 290%

China Southeast Asia Cloud
E-commerce E-commerce

Food Delivery Navigation

Source: IDC, QuestMobile, iPrice, Syntun, Company Filings, Bloomberg Intelligence

Changes in Alibaba's Segment Reporting

12 months ended March 2020 - Old Segmentation 9 months ended December 2022 - New Segmentation

Digital Maedia &
Cloud Entertainment Innovation

93 3% Initiativas & Others

0%

Digital Media &
Entartainmant Innovation Initiativas
4% & Others
1%
Cloud Cainiao
Computing 6%
8%

Local Consumer
Saervices
6%

China
Commerce
68%

International
Commerce
8%

Source: Company Flings

Source : Company Report, Bloomberg

N1 Bloomberg Intelligence Wodlutiuus:uaru 2024 USBNLAILIUAY:=WENIIUASUALAUNU NazItiuUs:ansnw
NSAITUIIU IWST:3UoR:TRIRURNTSANTINSY souRINSVeneAovadssivnarodna:ladamndne:aunsnidu
maIsunisiAulniusunAn

J1U event 618 Juﬂuﬁoéﬂﬁmr‘ioﬂmuomvw FIAINFNEISOTUIAADUEDAVIETEIUINNTT 45% INUOAVIEY
ooulalivadussn SrIGiAn3Nduny Douyin, Kuaishou la: PDD

Tudoussiane:=inas split 99U BUIKUUSENUSUTASIaEWLUSINS IWolATwnAaTuIka:ssAeRRBIVU SOUnVAnD
N1SS=ALNUISIAY 6 55719 9199:IRURUNUTHAENUIIINKUBUY A Sea, Meituan Nlas JD.com NIFiU319:10U
ADWIABIENSU Sea l1a: Meituan UINN3A IdoveniJumséneuainuuitulugiaulunsia-nau
S:gzg10uVISEN=AwsnIAuln CAGR Tuld 13%-15% Tul 2023-2025 91NNISVE18USNIS e-commerce
Adlunazsngus=Ine souRduousdnsmlstiualtive:venamovuluauiil 2025 LiauNsAIUALAUNU 13:NSIWL
Js=ansnawnisaidudnu

Vru:AF0IaV China retail sales Tudouvau physical goods lla: catering AMR3TUASIUKANR:IRUIRIGtouNIAA
91nn1shugnidsnldlurinnisdisosuniuidiouwnuniau Baninsiesimulnldlugindntugosnsalisnsios
idouendvluiRuuinsnisns:AulAsygiofv:inugosludoud Guenve:1ludedunnausieldludou e-

commerce 1BUnuU

O ASIAPLUS



NN (G/obal Strategy

Alibaba (9988 HK, BABA US)

China Cloud Services: Market Share

AGBaBE (CNY o : - * TudouusnisaanouniinisanAtusNsiazsssultisulVluipipuiuyguueud1o199:ns:NUNIsHLIUU 2024

% YoY Growth

% Market Share 5 % 3 % 5 ' Y e ;. v - A . -

T:ncent (ENY Billion) : : : 19.5° npiwoaswnsinulnlus:e:619 SOUH\]IUUﬂ’]Sﬂ\]Qﬂ@ﬂﬂ']IWOUO\]ﬂUﬂ'WSIIV\]VU’\')"IﬂQIIV\] Tngrawn:znsitiulu

YoY Growth )
% Market Share % 5 % 5 5 5 \

P i ‘ : : : dou Generative-Al IWaUaunuAINvagN Tencent, Baidu, JD.com
% Market Share % % % %

China Telecom (CNY Billion) - - - - 18.: o . o, _ . r . 2 — 4 . P _ VL X
% YoY Growth Cao® * fundlugovnuruunasinulniugoutivo:gnag 1iaineunuEodU 2018-2021 115iIS19199:IKUNSIAUINISIADTU
% Market Share % % % %

Baidu (CNY Billion) . . - - -7 »
it il : e Tugowulunyg 2025 fusenauisnavpnanAsielruglnsenl

Others
% YoY Growth

& Parteot Shwre iy iy % * vru:AIeISoqTlNWUSENIAUNISIUAADIASaUTONAENUNU ChatGPT 98 Tongyi Qianwen (TQ) Tugouiugin

BlASUAIAUT9INUSENUINNSGA 200,000 s1e NsluaudUnrkasondnisidnao Svonee=idulonia

Source: IDC, Bloomberg Intelligence

Cloud-Market Shares in China . . . ,
hulunisasusialnndoutluauinm

Company

— o : . _ _ - * souNINIsIigNssivAaloUoanuItU 9199:10ulonan:mikusENnAUInsAVUNALSI8THOYvaIU N

i Services o ot o iy ey 9 Syurailuyfiou wnaunu na:a199:10udoutivhdoswanau Alicloud IJidulasninenanauus:91s1a na:

Microsoft

Baidu

Inspur 9% 1% : : : 2% annoWvdaINEoNUTevoavNNIAUNgs:IToU
I(ir;gscft
Yonyou Network

Kingdee
Salesforce
Others

Source: IDC, Bloomberg Intelligence

Source : Company Report, Bloomberg
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JD .com (9618 HK, JD US)

Revenue 2023 Ql * Us:n1Avu 1Q23 na:Iknnnasnianognnim

e TrousSENTswIEn 2.43 naudnureouliuln 1.4%YoY 1a:AnN31AIAR 2.40 IAUSIUKEoU

Logistics & Other Services
12%

* FunauindadlEiwWnloonviuAndniAA vruzAANIEII86IU Fulfilment anad 0.6%YoY SOUR

Marketplace & ANlBI19NIsUSHIsNanay
Advertising . . o 4 . . o .
8% * duwalA Adj.EBITDA v&ngMaNd1 57%YoY UIN 9.5 WUAUKEIUBIANIIAIAN 7.8 WUAIUKEOU
Electronics I s D . y L
& Home * vru:Nn"lsso ADR agn 4.76 KYOUMDMNUDYBIANIIAIAN 3.59 NUJURDNLIOY
Appliances . . . . -
General 48% * MudusenlANmIAY Sandy Ran Xu hWSe CFO 1aUVUIdU CEO Aulku Kav Lei Xu a19onmoginAwa
Merchan%i;e & Others doumd fu Citi - uaudnisUsulasIassenvdwalAusBnAoUAUAMTEIBUINTU VU= Atlantic
% P _ = S R .
Equities la: Bloomberg UadduSEna19iin1sUSUNagnshavisuidedounuinisnann
80,000.0 90.0
70,000.0 80.0
60,000.0 70.0
50,000.0 600
50.0
40,000.0
40.0
30,000.0 30.0
20,000.0 200
10,000.0 10.0
0.0 0.0

Q2 2021Q3 2021Q4 2021Q1 2022Q2 2022Q3 2022Q4 2022Q1 2023Q2 2023Q3 2023
Est Est

I Revenue

Growth %, YoY

ASIAPLUS
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JD .com (9618 HK, JD US)

Revenue Growth By Segment
2021 Q2 w2021 Q3 ®=2021Q4 m=2022Q1 m2022Q2 m2022Q3 m2022 Q4 m2023Q1

100.00
50.00 I I
-50.00
Electronics & Home General Merchandise & Marketplace & Advertising Logistics & Other Services
Appliances Others

* NMIdN3IAs1:KAANSAITS Inennu Citi IwedsanvielusodinAnia 618 Auuuvedn JD IRUIAUS=UITU 6%-8% YoY reaguanlkl 1a:AndnAnn Citi AMATIS9:IRUTRN 2%-5% YoY
* oglsimumsiAulndutioondnlugosURuiuun Rgonviedudisou (GMV) 1AUTR 10.3% Yoy n1a: Iiuln 27.7% Yoy Tul 2021

* VayaaNn Syntun USBNNUSNYT UN1SSOUSOUEOAVIEEUANSIU (GMV) vadlwanwasu e-commerce VUIRTHEYNY Tmall vod Alibaba, JD .com lia: Pinduoduo 8¢ 6.14 IdUaUKEoU IWIVU

5.4% YoY

. vm:r‘imst?o'ﬁﬂr‘idauuaaﬂurﬁgunz?aLJ AOUMIoAINEoAUNATAIISIIUIEzadIKISUNSWE 10UdryryrrunisWusmonsounsaia:rtiIFeTUILUALKAIINNISWURAE0IKAINISS:Unavaulndn [nesondn

UanluidiouwnuninuUSURTUIWEN 12.7% tioandniAalsn 13.6% laziaulnlusnsiignaviioifeunuifouuunauniauln 18.4%

Source : Company Report, Bloomberg

ASIAPLUS

Securities




NN (5/0bal Strategy

= Adjusted Gross Margin (%)

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00

0.00
2021 Q2

Network Type

Warehouse Network

Line-Haul Transportation

Network

Last-Mile Delivery
Network

Bulky Item Logistics
Network

Cold Chain Logistics
Network

Cross-Border Logistics
Network

Deppon Logistics

JD .com (9618 HK, JD US)

2021 Q3

JD.com Logistics Capabilities

Facility Type

Warehouses

Sorting Centres &
Transporation
Resources

Delivery Stations &
Self-Service
Stations

Warehouses

Warchouses &
Vehicles

Warehouses

Service Stations &
Warchouses

Details

= 1,500 self-operated warehouses
- 2,000 owner-operator cloud warehouses

- 40,000 trucks and other vehicles
- 400 sorting centers
- 1,000 air cargo routes

- 400 railway routes (of which 200 are high-

speed routes)

- 290,000 in-house delivery personnel

= 18,000 delivery stations covering over 300
prefecture-level administrative regions in 31
provinces and municipalities

- 200 warehouses

- 200 sorting centers

= 100 temperature-controlled cold storage
warechouses for fresh, frozen and refrigerated
products

= 30 warehouses for pharmaceuticals and
medical instruments

- 90 bonded warehouses, international direct
mail warehouses and overseas warehouses

- 9,000 service stations
= 132 sorting centers
- 20,000 vehicles

Source: Company Filings, Bloomberg Intelligence

Source : Company Report, Bloomberg

Margin
Adjusted Operating Margin (%)
— — 14.82
3.24
2021 Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1

Size

approximately 30 million
sqm inclusive of all
warehouses

NA

NA

4 million sqm

Cold chain warchouses:
500,000 sqm
Pharmaceutical warchouses:
200,000 sqm

900,000 sqm

Sorting centers: 2 million
sqm

Bloomberg Intelligence UaI31N1SAUSENWENEIUVENEAUKAINKANEVOIFUANIWOIWUNISIAUTAVOY
Gross merchandise value N1sanANlE91e Iazpounfuinssiuladamng 2:a1u1snEogIwunisiaulvey
rnlsTAAuUSBNIATUUT
nusENnlRtnsvenelasaneladamndogusioitionoisunousiosnisiudouusnisAnuania:Tadannd
Bue:gouvenednsnnlsliunun1sUSBNAUE ALIAUAUATAD IWolKIAnUs:AnSN1w wiounuve1ens
usnisladamndluiowadniARidu Third-party §iog

InSovwaadanndvunnlnngved JD.com wioune:Aipanusurnuluia:faUs:inARFiouNsIRN:na1ATU
souAYUSBNIazevAnsMeuanilulfegneluwan IWeinduls:snsifounynuavaddu oy nusENG
AveusenOUE:RONAUaDIaRNENHaINKatgsoutiunIsIAINUIUSUIUURTY

InsusEniinnsiioAuUs=unru 63% veou JD Logistics haganieanzideululunatananniwsgdeandluiut
2021 1n§0VI8AAVAUATVOY JD Logistics US:NoUREAaVEUAIRANITUNISIOVNINNGA 1,500 NIKY 1Az

AAVAUATUUS:=UUAA12ANAITUNISIRgIRIVEIUINND 2,000 1IKd tU Sun 31 SudAU

ADIARIKUVOIUNDIAST:KEIUTHEYUBIIN non-GAAP operating margin AMA31:VEI8AD 100 bps UNOY
A 3.6% Tul 2024 IRisunAul 2022 Reg 2.6% InalfissnuuvnrlsenAUania:TasaRndnusumogu

uanaINtuUNdInsS:Kdoulrngdauavsnlunilsiudou retail 2:1EUIAIUUNUGU 10% TUouiiul 2024 Gioe
lsAvUTUINgaavrsludouved third-party RIJUAdKUU BuIFBonuMsidgeindsiaznouiivluniss

aUluvauylduunn1ndne:guvu
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350,000.0
300,000.0
250,000.0
200,000.0
150,000.0
100,000.0
50,000.0
0.0

50

40

N
o

-
o

0

-10

Source : Company Report, Bloomberg

25.0 Online
20.0 Marketin
15.0

10.0 9

5.0 Servic...
0.0

Q2 Q3 Q4 Q1 Q2

Bl Revenue = Growth %, YoY

Q3 Q4 Q1 Q2
2021 2021 2021 2022 2022 2022 2022 2023 2023 2023

Est

30.0

Q3

Commis

Est sion

Meituan (3690 HK)

28%

Revenue growth breadown by product

Delivery Services

W 2021Q4 W2022Q1

W 2022 Q2

W 2022 Q3

Commission

W 2022Q4 W2023Q1

Q1 2023

Online Marke Ing Services

W 2023 Q2 (Fwd)

W 2023 Q3 (Fwd)

Other
Services
30%

Delivery
Services
29%

srevurils 1Q23 fndiAna wiouniduolurosiinuiginluanannssuInay
011s Bunlv:inasTEsnonenIsnaInRIwuTU IWeNgddouniinnismnann
nasudmsTnlsius:o:Ina0
sneliisouegn 5.86 nludUKEOUIAULR 27%YoY ANSANARN 5.75 HiJuduneou
e  s19l6i Core local commerce 4.29 KJUSUKEOU ANJNAAR 4.16 KU
anunuou
e 519l New initiative 1.57 Wijudureou tosndiAian 1.61 nijudiu
Heou
snsannlsvusiumuvuidu 33.8% 91 23.2% Tudnou
rls9nMsAIduguegA 3.6 WUAUKEoU WANINVIANU 5.6 WUUKeouTul
fiouna:AngnAAR 233 d1u Budountivunenritlsnisnauyarveuiuadnu 1.3

Wuanuneou

ASIAPLUS
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Meituan (3690 HK)

®  UndIAs1:H Citigroup Lavwads:naunitvinsylulnsuna 1 urendnsannlsivenemnovu souninsiaulneguuadlussivdndonrisAounagnsninisnatnnius:ansnaw volauaula

anA1 la:n1saduayuvng

®  S&P Global Rating Na@10lus1evuiiv Meituan (3690 HK) AAnndne:laus:lestionniswusoangUauAusniseauladriosnuluiu Ingusudtusena:lads:TosuannisWunoog1Iivainsyan
nuNIsnauingo nasusinAveawlau souny N1ssSuus:NMuaIKIsSUSNUIU YAITIDEWUSNAS In-store lAzNISVIANUAAAAY new initiative :8ISNENSAU Ebitda lla: NS:zaRuaniiwuvulaiu

dn 2 Uintin Ingaudn Adj Ebitda 9:ag¢Nus:u1mu 2 ridudnuneoulud 2023 1ia: 2.2 niduanureoulul 2024 9 nnaurtinnuavld 1.65 KUUAUKEOU Nla: 1.89 KJUATUKYIUNIUAINU

e HilnadevunyunnmsinulniudouvousielnsounuaInNssne food delivery N1a: In-store vouzNARNIsiludoudnsanlsiudou in-store, NoviNgona:zIsvisy SuAdIAL NANRI19:anuIagn 35%

Tul 2024 11a: 2025 91NA 45.5% TUU 2022 MNANKANSINITURIVUZIVUINGiIEURTNTAL

ASIAPLUS

Securities

Source : Company Report, Bloomberg
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70

60

50

4

3

(4]

Meituan (3690 HK)

* Bloomberg Intelligence AMMIIAIISVOT Meituan 2:rnlsRN31ANAIUTT Ranbineurtinte:dnouivoasoniss:ao

Alibaba and Meituan: Comparable Financials

Billions (CNY) Billions (CNY) Moay KavNIUTNISTNIANUINSNISIADA Buonev:MlKAUTNISIEUSNAS delivery Uogad Ikianwaus=naunis
Revenue Adjusted Operating Profit/(Loss)# e

= Meituan

I I I I Tnsuna 1 RRUIneEWININSY Budoulfanuisnus:HanAEI8THANIU economies of scale NR:IDUAIEIUITUSAU

m Alibaba-Local Consumer 1
Services+
o
I I I dmsnnls
* [RYUDIIUSENTAANNAR NY:EUSOIWUS:AU Adj Ebitda margin Tul 2023 deIRguRulRWIULT KaJ9INUSEN
datiutunisanitiuguegwiiUs:=ansnwludoussiio Newer initiatives B99:10uwan grocery, group buying SOUAY

. ride sharing l1az bike sharing AtIUKUNsTReNIsannIsiEIreIvUISINMsIEUTAVeIsTals Isutiuds:ansnawliu

1Q21 3Q21 1Q22 3Q22 1Q23 1Q21 3Q21 1Q22 3Q22 1Q23

nnshnnAlsiNu veusAANTEIeNINISAANARIWLTU 15% Yoy Tulnsuna 1 nasenneurtindanadUanulnsunain

itosennisitnition Ande:duategvuiiviioulnuneu IWelauslUsiugu IWevunsiggnaeniusiudia:

Source: Company Filings

40.00

20.00

0.00

-20.00

-40.00

Margin ylguunu delivery, in-store, llazNINgonUAUNBIRYD IsRdNUSENITUYUNTunan delivery Bauaudnsiglanuan

VuRzISusIntinAEgreRIwuTUTUTRsUNE 2 na:i0uwalkdnsanlswuvuidoifeuduUnuuun

/
—— — * vru:An Tencent lidn1sandndounistioRusiis 24 GurAu veuzRdryryrlunisiduwusinsnussiasounue:
2.55 . Xy
- 1.58 - rualuaulx
=T =.
2022 2021 Q3  2024=Q4...2022 & 22 Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 o . . : . . ' 2 — v '
< @ a ¥12.67 * yruzNA2IaV China retail sales Tudouvau physical goods lla: catering AMAITUASIUKaNR:IAUIRIAtIoINIIATIA
-7.89 -20.69 1011 (Fwd)———(Fwa)
nN1siuguidsninlurinnisdsoauniuimeuwnuniny Bunndnv:iaulnlnlugindnlugounssdisnaos 1o
nluIkuuIRSNISNS: mumsuvnono :ugosludoud Bvonee:10udedennausieliludou e-commerce
— Gross Margin (%) Operating Margin (%)

: Company Report, Bloomberg w ASIAPLUS
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100,000
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

45%

Source : Company Report, Bloomberg

Xiaomi (1810 HK)

Revenue with YoY% growth

64.0 60

2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
(Fwd) (Fwd)

Bl Revenue === YQY Growth

Regional Revenue 1Q23 Segment Revenue 1Q23

12% 1%
B Mainland China | B Smartphones
‘ B loT & Lifestyle Products
B Rest of the World 28% ’ B Internet Services
55% 50% M Others

Xiaomi (1810 HK) Us:nAwanisaAtudnu 1Q23 selfinnfmotioundniundinsKAinain

* s"9lfisoUnARD 19%YoY g 5.95 HjUAUKBOU IKANSIAAN 5.88 HJudUKeoU B
njgidussne

* s19l6 Smartphone 3.50 KUUSMUKEOU KARD 24% YoY IRANSIAAR 3.46 Kijudu
Heou

* 579l 10T & Lifestyle 1.68 KUUSUKEOU HARD 14% YoY IIKFANIIAIAR 1.66 KOUSU

* $19l6 Internet Services 7 WUAIUKEOU HAGD 1.6% YoY UioundnAafi 7.05 Wuaiu
Heou

o solEluFu 3.25 KHUSUKEOU KA 9.5% YoY
o solErUs:INA 2.70 KUUSIUKEIU KARD 28% YoY

* fudnsinlsVusiuvenufmouesn 19.5% nuAn IWLTUINEaUIRsUVIUnoun
17.3%

* duwalirisAlidusitonisWiAusaqiRuln 13%YoY ogf 3.23 Wudureou AndnAan
3.0 Wuaurgou

ASIAPLUS
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Gross Profit Margin Improved in Q1 2023

11.2%

9.9%

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023

17.3%

Xiaomi (1810 HK)

Lowest

56.1
19.5%

17.2%
16.8% 16.6%

Q1 2022

Q12022 Q2 2022 Q3 2022 Q4 2022 Q12023

B Raw materials

Inventory Levels in 9 Quarters

57.8 \‘
53.0

50.4
42.6

HH

2.4) 2.9) (3.5) (3.7)
Q2 2022 Q3 2022 Q4 2022 Q1 2023

Finished goods Others' Provision for impairment

*  UNJIAS1:K9N Citi bavwaus:naunsinsund 1 IndeveruunisansinilsnUsumolanvu soununisnouAuAUNUAIEIne dnsulnsund 2 uavdn vonduuauia:

snelpfudouausniwue:gannnosie Inaglunsouninual IiageNNIsvudUMIKUNY:UEouNs:AUludoUl

Source : Company Report, Bloomberg

ASIAPLUS

Securities



NN (G/obal Strategy

Xiaomi (1810 HK)

Bloomberg Intelligence Smartphone Forecast ) . .
* Bloomberg Intelligence Wavganviiazansinlsiut 2023 SudaIfiosNIWiu 1a:A1n319:Wundnauulivainsdiut

Value ( in Mns) v v - 1 = w — — . . & e o o . - i
3G $1,455 $903 $519 KU1 M2UNISANaNaouaUATAYAAIEOUINU la:NISWaNwaIUauIsSnIiwsnavu 0:|Uumoa'mrynothuUsunTuorﬂun
416 $100,173 $62,884 $46,206

e $398,500 $416,447 $463,263 .

Total $500,128 $480,234 $509,987 Tnsuianaanu

Units (ir; millions) . . N \ . = . , _: , , . . . x = = = ” . = . _
ig & * BuingoanunisverugotnWiustus:InA NA1R019:308N IRganduuauWuAINauuI Dund9:=idAoIy PNIASYANTINY
5G

Tomal L2 18 SyransiunaindiAryoguduiRe /1015 TISISUIRUNANIINAVU 29NN Ecomic  Times  AlAS1891UTINIY

AsSP — e v W v — ol U V. & . . —
2.5G SQU']E]OUIﬂUIﬂUﬂ’]SSO\]VOTHn‘NUSUH naziusumndu«vodau umssuqsnvna\]nuTumququnluostQSM G6J
3G $68.66

aG $183.16 \ - . D e

5G $624.94 6 U19:annUMIASERMaUSHENIA

Blended ASP $415 3

ywih

* Tudouselfionn Internet Services NUSASIATISTURAUS:AUZIUS=UITU 70% lIAzuoAVIBTIIWUTU §39:10ufonuUUTA

Source: IDC, Bloomberg Intelligence

milsussniaula islulnsunationa:Irunisiaulnngnal ItoveNgUaAaSNIWURGISoUAD Y:diwaniauouse

Smartphone Installed Base Trend

* Tudouveussiiv EV mn31e:ifudedenaduriilsvesusdnluounamitiosendeeUudnasingiufias soufivonee:idu

Large non-5G base opportunity

AONANUADSIKUAIYIBUNU

* Juollivlnsuna 2 vadsnalnv:anals:aAu single-digit BvanavludndounnavavidoiNsunugaddaadlnsunantiauun
- | I I vruzNdnsnlsAInae:IkunIsUsSuAdRvUItios9n usEnlAgounuinnisnatniudouwsivouaursniwuniwuvu

2018 2019 2020

sasuAUEdoUanRIaUBUINVUTUEOY event 618 AWUUA

Source: IDC< Bloomberg Intelligence

Source : Company Report, Bloomberg
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Xiaomi (1810 HK)

Smartphone Units' Regional Growth Trends

USA —westem burope * TudoumANIsninanm smartphone ANASINIUREIKARD 4% ITiOVRINADUGIDINISABOUIND
itovenms=son1sdwinsnaunsniveuusina woumistAveiodusiontosRanasaINNs
s:ungAuATAYAAY Tngon9v:IRunisifudolusoslatst na:Wusonduuamiansaiutl 2024
21nAUFan1stunisawinsnaunsni nazn1swmutaunsni 56 Tniafiosvu waunu

Average Selling Price RNIWUVU
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P/E (NTM) ratio

Alibaba (BABA US) JD .com (JD US)
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Goldman Sachs USuiUn TOPIX gs:=Au 2,500 9A

Japan Inflation Exhibit 17: We expect TOPIX to reach 2,500 in 12 months

—CPl Japan YoY ===PPI| Japan CPI Ex Energy&Food
o TOPIX (Ihs) =mewes GS Estimate (Ihs) EPS (rhs)
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GSPA : Performance YTD +17.19%, ACWI + 10.63%
Stock Recommend Support % To Consensus Upside /
Start Last Price Return Level Trailing Stop Target Price Downside

MC FP Equity 6 Dec 22 830.10 16.2% 800.00 3.8% 935.97 12.8%

META US Equity 8 Feb 23 288.73 57.4% 258.00 11.9% 281.21 -2.6%

700 HK Equity 9 Feb 23 337.00 -14.8% 310.00 8.7% 451.94 34.1%

CRM US Equity 15 Mar 23 210.09 14.9% 205.00 2.5% 241.13 14.8%

GOOGL US Equity 17 Mar 23 122.34 20.4% 114.00 7.3% 131.27 7.3%

ASML NA Equity 17 Mar 23 640.80 7.5% 639.00 0.3% 717.14 11.9%
SMH US Equity 28 Apr 23 147.53 19.3% 143.00 3.2% -~ -~
XLC US Equity 28 Apr 23 64.06 6.9% 59.80 7.1% -~ -~

AMZN US Equity 8 May 23 129.33 22.2% 120.00 7.8% 141.19 9.2%

CRWD US Equity 9 May 23 143.65 10.6% 140.00 2.6% 176.95 23.2%

NVDA US Equity 3 Jan 23 422.09 194.9% 375.00 12.6% 456.35 8.1%

MU US EQUITY 25 May 23 65.28 -6.2% 64.00 2.0% 71.47 9.5%

AMD US EQUITY 25 May 23 110.01 -8.6% 116.00 -5.2% 130.53 18.6%

ADBE US Equity 2 Jun 23 484.72 11.1% 450.00 7.7% 540.84 11.6%
INDA US EQUITY 2 Jun 23 42.58 0.7% 39.50 7.8% -~ -~
JETS US EQUITY 7 Jun 23 20.21 5.3% 19.19 5.3% -~ -~
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GSPA : Performance YTD +17.19%, ACWI + 10.63%

1D 1W 1M 3M YTD MAX
Port -0.62% -1.87% 3.84% 6.21% 17.19% 19.91%
MSCI ACWI -0.95% -2.21% 3.86% 7.15% 10.63% 13.20%
Alpha 0.33% 0.34% -0.02% -0.94% 6.56% 9.30%
STD Benchmark 2.8% STD Port 3.4%
Portfolio Beta 1.11
GSPA Performance YTD ASP Global Strategy PA

%
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Entry Date

3-May-23
3-Apr-23
3-Apr-23
3-Apr-23
3-Apr-23
6-Apr-23
8-May-23
11-May-23
17-Apr-23
18-May-23
22-May-23
22-May-23
22-May-23
22-May-23
22-May-23
22-May-23
22-May-23
22-May-23
29-May-23
30-May-23
30-May-23
30-May-23
30-May-23
5-Jun-23
5-Jun-23
5-Jun-23
5-Jun-23
5-Jun-23
5-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
12-Jun-23
20-Jun-23
20-Jun-23

Stocks
AMD
BYD
NXPI semi
ST Micro
Infineon

Sands China

Crude Oil
Alibaba

Wynn Macau

Albemarle
JD.COM
Alibaba
Pacwest
Microsoft
Netflix
Micron
Sea Group
HP Inc
Moutai
Farfetch
Draftkings
Snowflake

BERKSHIRE

SOFI
ALTERYX
Li auto
Soft bank
Disney
Nike
TSMC
ASML
EU Bank
Ford
GM
Netflix
Adobe
Carnival
Amazon

20-Jun-23 SentinelOne

Source :Bloomberg data as of 24 June 2023

Ticker
AMD US EQUITY
1211 hk equity
nxpi us equity
STMPA FP Equity
ifx gy equity
1928 HK EQUITY

CLN3 COMB Comdty

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

F US EQUITY

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

amzn us equity

S us Equity

Earnings
Cars Delivery
Micro controller chip
Micro controller chip
Micro controller chip
Gross Gaming Revenue
Wcrude oil WTI
Deep Discount
Gross Gaming Revenue
Lithium price
Michael Burry
Michael Burry
Michael Burry
Stanley Druckenmiller
JPMorgan
Citi
Saudi Arabia's sovereign wealth fund
Warren Buffet
Goldman Sachs
Morgan Stanley
UBS
Deutsche Bank
Markel Corp
Debt Ceiling
Bank of America
Bank of America
ARM IPO
Morgan Stanley
Well Fargo
Pella Funs Management
Pella Funs Management
UBS
Citi

Free Rider
Fire Fire
JPM & BofA
Bofa
MS

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

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

Last price
110.01
256
188.69
42.635
35.705
28
70.5
84.92
7.46
220.18
140.1
84.05
7.23
335.02
424.02
65.28
58.91
29.61
1735.83
5.35
25.03
178.25
335.25
8.28
42.85
132.2
6625
88.1
109.52
101.91
640.8
148.95
14.02
36.18
424.02
484.72
15.8
129.33
15.45

Since Recommend
34.78%
10.63%
3.69%
-11.87%
-3.16%
-2.78%
-3.52%
-3.38%
-13.05%
4.78%

0.00%
0.54%
5.55%
4.31%
16.81%
-1.43%
-13.33%
-3.58%
2.77%
7.43%
7.47%
12.35%
4.05%
14.21%
2.93%
13.28%
10.01%
-3.19%
4.11%
-4.81%
-4.57%
-1.64%
1.74%
-1.34%
0.01%
2.13%
-0.63%
2.82%
1.18%

1W
-11.45%
-4.69%
-3.61%
-6.51%
-6.20%
-3.11%
5.04%
-7.90%
0.13%
-4.65%
-9.73%
-5.56%
-11.94%
-3.76%
-4.77%
-5.14%
-6.30%
-4.79%
0.52%
-8.08%
0.81%
-6.67%
-1.34%
-13.30%
-6.40%
-1.71%
-0.21%
-5.21%
-2.57%
-3.11%
-2.88%
-3.32%
-2.98%
-4.86%
-4.77%
-1.26%
-1.99%
1.75%
-7.21%

1M
1.61% 69.85%
3.23% 32.92%
13.31%  19.40%
8.47% 29.22%
5.87% 25.59%
13.13% 8.11%
-1.66% -11.69%
4.57% -3.60%
11.51% -14.25%
3.75% 1.53%
3.55% -36.38%
3.70% -2.55%
0.42%  -68.50%
6.75% 39.70%
16.22%  43.79%
-1.88%  30.61%
-6.77% 13.22%
-1.30% 10.20%
1.46% 0.51%
7.00% 13.11%
3.64% 119.75%
0.63% 24.18%
4.70% 8.53%
55.93% 79.61%
7.69%  -15.43%
17.41% 72.14%
30.98% 17.38%
-1.09% 1.40%
1.14% -6.40%
13.07% 36.81%
3.07% 27.19%
-0.83% 6.08%
23.74%  26.73%
12.08% 7.55%
16.22%  43.79%
32.52% 44.03%
48.08%  96.03%
10.78%  53.96%
-22.28% 5.89%
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