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Key Takeaway : AOUIAENAIASIUNAAUAAIA

@ Global

- Bloomberg Economic Us:I0uan1un1sniddsiioa — N1s1 3 scenario :
- aNUNISNUFNAUSIONUDASII9a N1 IA=WSUIIAUIAUIUDU AMRWans:NUso GDP U 2024 1 0.1% auwanoiuiwWolwiuvu 0.1%
- aniunasnininvag@maluiauirusunazgisuninwans:nusao GDP U 2024 i 0.3% nauuiwaiwiuvu 0.2% vou=nuadsinuadun $94 naunsisa

- anumsninnvengsioludasiioana:asiulnunsd AMAwans:nUsio GDP U 2024 i 1% na=iiuiiaivuiu 1.2% 1a:019noliiin recession vruziuay
saAUJU919USUVUUNN $150 mounsisa

= USA

- RuWe CPI NolUUsUTUMUSIAUNTUIAz09NUNEIN3IAA VEU:NRUITEWUFILSONUINUATA

- woJ S&P500 NsaU 4,200 - 4,370 9n 10UYRBea:auNa:fioundunwals:nounisiia: Outlook 9onuAA T8iinngu Tech, Comm. Service Nla: Cons Dis.

CHINA

- RuWoesenunliveneia miknainnauunmioasednouidediAsugningnio=uiln
- AUNMSNAULVOIUINSNNSNSAUIASUZANANINUAIUIIIAY

- drSudnadnus:g=g19 liu:Un wait and see IWoS9S1UA:IBYAVOILINSNISANC) / S:zdUlAUIRIAISATIUSOU

Source : ASP Global Strategy
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9ds119a-N16ISuUISIVU NAAUFUNSWEIdaanalan

* Scenario f 1 (J990U) UovanIUNISAIFAA
Economic Impact of War USIorUd&snioa N1 llazwsullauIauIuau AR

Global growth and inflation impact of three scenarios for how the Israel- Wans:nuo GDP T 2024 10.1% Na:dians
Hamas conflict could evolve NUIWeIWUVU 0.1% Viu=nNavsiAtuIbuonaUSuU

Vuidntious1o $4 rouisisa 91NNISAANSY

Impact on oil Impact on global - o - , —
Scenario | Details prices and VIX* | GDP and inflation** RAULIIINAMSAISoNTIOSIU
Confined | - Ground invasion of Gaza Oil: +$4/barrel GDP: -01 ppts. * Mtissubinisdsoonthiu 7 nauuisisasiodu
war - Limited broader regional conflict VIX: Noimpact | Inflation: +01 ppts. (0.7% voynisusInaununulan) na:idinis
- Lower Iranian crude output Wans19 3 awuusisanodu (3% voadnisusinm
Proxy | - Multifront war in Gaza, West Bank, Oil: +$8/barrel | GDP: -0.3 ppts. thiundtan)
war Lebanon, Syria VIX: +8 points Inflation: +0.2 ppts. . e 2 = = = Sna-
_Unrest in wider Middle East inAn1saininaineluannAeo nasanwanona:

&innss1odasiiealnenduaunalul 2014 By
duwalhlyide8dn 2 wuau ag1lsfiniusiAn

Source: Bloomberg Economics UIudSuvu 2% la:natnAulnsuns:nudnnn
“Impact calibrated based on 2014 Gaza War, 2006 |srael-Lebanon War, and 1990-1991 Gulf War.

“Impact on year on year change in global GDP and inflation for 2024, estimated using Bayesian

Global VAR

Source: Bloomberg as of 14 Oct 2023
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9ds19a-N181IsuUlsIVU NARUFUNSWEIdevnolan

Confined Conflict or Regional War? * Scenario 2 WweovANIUNISNUKINVE1YADIU
Three scenarios for how the Israel-Hamas conflict could evolve lauusUIA=BISBITNSAIUAYUIINGSIU ANA
) . wans:numd GDP U 2024 n 0.3% lla:diwasno
Confined war Proxy war Direct war SUNToRLT . s ¥ US
Hostilities largely confined to  Spill-over to Lebanon and Military exchanges between 'JL"‘" OIWLVU 0;.2 % Vﬂ:l-nUE’)\]S’]ﬂ’]U’]UUO’W su
Israel and the Palestinian Syria, proxy war between regional enemies Israel and Vus19 10% U1 $94 nounsisa
territories Israel and Iran Iran _ _ . _ .
* Yair Golan 9RndauU1BNSTaN1d&asiioa Na1991
anuN1snicmunanooIfavuls Kindasieain
mslouFnIsINIAWUAU
;"‘:ﬁé SYRIA * innnsninlndiAsdluefnAe Israel-Hezbollah
1aun TuU 2006 FudwalisAunl
LEBANON RAN w?rj( au ulou) EJU 096 Ewaalwa s i ugu
Gaza JSuvu $5 siounsisaludununano npdsuag $5
Tudunaun veu:NnanAUlRSUWanNs:NUINA
ISRAEL
50 mi 100 mi 500 mi
50 km 100 km 500 km

Source: Bloomberg Economics

Source: Bloomberg as of 14 Oct 2023
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9ds19a-N181IsuUlsIVU NARUFUNSWEIdevnolan

Conflict in Middle East Could Stall Global Growth ® Scenario 3 USJANUMSAIMINVENBADSHIN
Global GDP growth in three scenarios for the Israel-Hamas conflict dasIvaNa:6sUlAYNSI ALANSINUAD GDP

_ U 2024 A 1% duwasioduiiloivuvu 1.2% la:
2024 GDP growth forecast, by scenario # Actual GDP growth, 2015-2019 avg. o _ i ¥
919N91AINA recession VrU:NUOJISIALNTUDIR

+4% . )
— JSuvuunn $150 nounsisa
3 * MIUSSIUDIPVOADIIUSOUIIOWUSUAS 15U BISY
- 85N 191VU l1a:uIsU TUNISAIUINSBIAR=IUAN
n$oo1vsoulutivasutngounnugasyasuidu
2 Idun1unasauuniungisSendnaty Ineunuso
20% vadlanwuidunad
1 * innn1sninindiAsdluefindo Oil Embargo Tut
1973 Buidunasiuunasdvoonuriuldyi
0 n=dumn rSaimnNIsnidsnunsnAaloniud 1990
. . . . %9 LPL Research Iwgnidodinanisninlinain
Pre-war baseline Confined war Proxy war Direct war Kuansdusuad 7% na: 8% Tudod 1 1IBaufing
. IKAINTSTU
Source: Bloomberg Economics
Note: Global GDP growth for 2024, estimated using Bayesian global VAR
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LPL Uay Geopolitical doulhnjidulonialuniso

Stocks Usually Take Geopolitical Events In Stride
S&P 500 Index And Select Geopolitical Events

S&P 500 Returns Days
Market Shock Events Event Date One Da Total Drawdown Bottom Recove
Pearl Harbor Attack 12/7/1941 (3.8%) (19.8%) 143 307
N. Korean Invades S. Korea 6/25/1950 (5.4%) (12.9%) 23 82
Hungarian Uprising 10/23/1956 (0.2%) (0.8%) 3 4
Suez Crisis 10/29/1956 0.3% (1.5%) 3 -
Cuban Missile Crisis 10/16/1962 (0.3%) (6.6%) 8 18
Kennedy Assassination 11/22/1963 (2.8%) (2.8%) 1 1
Gulf of Tonkin Incident 8/2/1964 (0.2%) (2.2%) 25 41
Six-Day War 6/5/1967 (1.5%) (1.5%) 1 2
Tet Offensive 1/30/1968 (0.5%) (6.0%) 36 65
Munich Olympics 9/5/1972 (0.3%) (4.3%) 42 57
Yom Kippur War 10/6/1973 0.3% (0.6%) 5 6
Regional war Reagan Shooting 3/30/1981 (0.3%) (0.3%) 1 2
(Gulf war) - Iraq's Invasion of Kuwait 8/2/1990 (1.1%) (16.9%) 71 189
U.S. Terrorist Attacks 9/11/2001 (4.9%) (11.6%) 11 31
Madrid Bombing 3/11/2004 (1.5%) (2.9%) 14 20
London Subway Bombing 7/5/2005 0.9% 0.0% 1 4
Boston Marathon Bombing 4/15/2013 (2.3%) (3.0%) 4 15
Bombing of Syria 4/7/2017 (0.1%) (1.2%) 7 18
Short-term North Korea Missile Crisis 7/28/2017 (0.1%) (1.5%) 14 36
] # Saudi Aramco Drone Strike 9/14/2019 (0.3%) (4.0%) 19 41
conflict Iranian General Killed In Airstrike 1/3/2020 (0.7%) (0.7%) 1 5
U.S. Pulls Out of Afghanistan 8/30/2021 0.4% (0.1%) 1 3
Escalation of Russia/Ukraine Conflict 2/17/2022 (2.1%) (6.8%) 13 23
Israel-Hamas War 10/9/2023 0.3% ? ? ?
Average (1.1%) (4.7%) 194 42.3

Source: LPL Research, Factset

O

ASIAPLUS

Securities



NN (5/0bal Strategy

S&P 500 Index Returns Near a

Market Shock Events Event Date 1 Month 3 Months 6 Months 12 Months Recession?
Germany Invades France 5/10/1540 (19.9%) (12.7%) {4.5%) (18.7%) No
Pearl Harbor Attack 127711941 (1.0%) (11.0%) (6.5%) 4.3% No
N. Korean Invades S. Korea 6/25/1950 (10.0%) 1.6% 4.1% 11.7% No
Hungarian Uprising 10/23/1956 (2.1%) (2.8%) (1.3%) {11.7%) Yes
Suez Crisis 10/29/1956 (4.4%) (3.6%) {0.0%) {11.6%) Yes
Cuban Missile Crisis 10/16/1962 5.1% 14.1% 20.7% 27.8% No
Kennedy Assassination 11/22/1963 6.8% 11.99 15.5% % No
Gulf of Tonkin Incident 8/2/1964 (1.6%) 1.9% 5.3% No
Six-Day War 6/5/1967 3.3% 5.9% 7.5% No
Tet Offensive 1/30/1968 (3.8%) 5.1% 5.2% No
Penn Central Bankruptcy 6/21/1970 (0.1%) 7.2% 16.8% Yes
Munich Olympics 9/5/1972 (1.0%) 5.7% 2.3% No
Yom Kippur War 10/6/1973 (3.9%) (10.7%) (15.3%) Yes
Regional war - Oil Embargo 10/16/1973 (7.0%) (13.2%) (14.4%) Yes
Nixon Resigns 8/9/1974 (14.4%) (7.0%) (2.8%) 4% Yes
Reagan Shooting 3/30/1981 (0.9%) (1.8%) (14.0%) (16.4%) Yes
Continental lllinois Bailout 5/9/1984 (3.1%) 1.0% 6.4% 12.8% No
. 1987 Stock Market Crash 10/19/1987 8.1% 10.9% 14.7% 22.9% No
Regional war - Iraq's Invasion of Kuwait 8/2/1990 (8.2%) (13.5%) (2.1%) 10.1% Yes
Soros Breaks Bank of England 9/16/1892 (2.5%) 3.0% 6.8% 9.9% No
(Gulf war) First World Trade Center Bombing 2/26/1993 1.7% 2.0% 4.0% 4.7% No
Asian Financial Crisis 10/8/1997 (3.7%) (1.8%) 14.1% (1.5%) No
U.S.S. Cole Yemen Bombing 10/12/2000 2.7% (0.9%) (11.3%) (19.6%) Yes
U.S. Terrorist Attacks 9/11/2001 (0.2%) 2.59 6.7% (18.4%) Yes
Iraq war started 3/20/2003 1.9% 13.6% 18.7% 26.7% No
Madrid Bombing 3/11/2004 3.5% 2.7% 1.5% 8.4% No
London Subway Bombing 71512005 3.3% 1.8% 5.3% 5.5% No
Bear Stearns Collapses 3/14/2008 3.6% 5.6% (2.8%) {41.5%) Yes
Lehman Brothers Collapses 9/15/2008 (16.3%) (26.2%) (34.8%) {(11.7%) Yes
Boston Marathon Bombing 4/15/2013 6.3% 8.4° 9.7% 17.9% No
Russia annexed Crimea 2/20/2014 1.5% 2.6% 8.0 14.7% No
BREXIT 6/24/2016 6.5% 6.2% 11.0% 19.7% No
Bombing of Syria 4/7/2017 1.8% 3.1% 7.6% 12.8% No
Short-term North Korea Missile Crisis 7/28/2017 (1.1%) 3.6% 14.8% 13.4% No
. - Saudi Aramco Drone Strike 9/14/2019 (1.4%) 5.4% (8.8%) 12.5% No
conflict Iranian General Killed In Airstrike 1/3/2020 1.9% (23.1%) (4.2%) 14.4% Yes
U.S. Pulls Out of Afghanistan 8/30/2021 (3.7%) 2.8% (3.4%) (12.0%) No
Escalation of Russia/Ukraine Conflict 2/117/2022 1.8% (10.9%) (2.2%) (6.9%) No

Israel-Hamas War 10/7/2023 ? ? ? ? ?
Average if no recession (0.1%) 3.1% 6.3% 9.2%
Average if recession (3.8%) (6.7%) (6.1%) (11.5%)
Source: LPL Research, Factset AS'A PLUS
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Short-term impact of various geopolitical events on Brent prices

% change

125 125
100 : 100
Regional war
. . — (Gulf war)
Hamas attack: 2025-10-0)7/
75 g 75
rf)‘:) O
< Gulf War (Aug. 1990)
25 V 4 Arab Spring (Dec. 2010)
* — N = N L. Russian invasion
o ,} e = <l i & 7 =« |OfUkraine (Feb.2022)
O .‘- \’ o o = ,.r‘ o o 2 e INA= L9 ‘
>4 — N y A e ]
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US : Iuiwagundnnma ualpgsinwasiuniwuvu

[l Al Items 3.700 Food 0.498 M Energy -0.073 M Commodities Excluding Food And Energy Commodities 0.014 M Services Excluding Energy Services 3.261 Il Core CPI 4.247 Commodities Excluding Food And Energy Commodities 0.013 [ Services Excluding Energy Services 4.133
-
10.000 P7.000

CPI YoY CPI Core YoY

CFA Ry '
\

2020 | 2021 ‘ 2022 2023

A
o) 28
9 2
' °
Jujod 86BIUSIIRd /IUBded

Yoo . ey W & ¥
Now [
§§ﬂ§§

Jujod abejusdIad/AUsdiad

i
I
=3
S
S

[ 2019 [ 2020 [ 2021 2022 \ 2023 201 2019
M All Items 0.396 1 Food 0.031 M Energy 0.109 M Commodities Excluding Food And Energy Commodities -0.082 M Services Excluding Energy Services 0.334 Il Core CPI 0.323 1 Commodities Excluding Food And Energy Commodities -0.103 M Services Excluding Energy Services 0.420

CPI MoM

P-2.000

CPI Core MoM

Julod abejUsdIad/IUsdlad
Jujod sbejusdlad/AUsdied

D 12
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.l n

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

* JuWe CPI ansginou n.8. Ve1gnd 3.7% YoY gundnn1nn 3.6% YoY 91NS1AMWAINIUNUSUAIIWLTU ImInInuInaunau
*  douRNuIWoWUFIU VEMRI 4.1% YoY INNUNnanA1ma soufivanadsanimaunoun 4.3% YoY Idiiuiwan1AuSNISUSUADIWLTU

Source: Bloomberg as of 13 Oct 2023
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US : Boa:auna:fio Quality stock / IfiunlsAu High beta

Stock Theme Focus

- Big Tech : Microsoft (MSFT), Meta Platform (META), Alphabet (GOOGL), Amazon (AMZN)

- Semiconductors : NVDIA (NVDA), Advanced Micro Devices (AMD), Intel (INTC), Micron (MU)

- Software & Cybersecurity : Adobe (ADBE), CrowdStrike (CRWD), Palo Alto (PANW), Cybersecurity ETF (BUG)
- PC : HP (HPQ)

- Luxury & Apparel : LVMH (MC), Hermes (RMS), Nike (NKE)

- ETC : India, Vietham, Japan (Take profit if BOJ hikes in Dec.)

Trading Idea

- Big Tech : Apple (AAPL)

- Media : Netflix (NFLX), Pinterest (PINS), Disney (DIS),

- Semiconductors : TSMC (TSM), ASML (ASML), Broadcom (AVGO)

- EV : Tesla (TSLA), Xpeng (XPEV)

- Midcap : Uber (UBER), ON Holding (ONON), Airbnb (ABNB), Salesforce (CRM), Oracle (ORCL), Lululemon (LULU), Chipotle (CMG)
- ETC : Korea, Samsung, SK Hynix, Xiaomi (1810 HK)

Source : ASP Global Strategy
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Most Anticipated Earnings Releases

for the week beginning

October 16, 2023
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CH : aoi1aviFsuInaluwumd a:nounianisusinagudynn

Service Food Ex-Food Chinese Exports Fall For Fifth Straight Month

But decline in Sept. was shallower than expected
MExports (in U.S. dollar terms) M Imports
/\ 150

mmmm Consumer Good s=O==Headline CPI O Core CPI %

o
=

\ F40

+30

F20 oe
=<
~

b0 <

0

H-10

H-20

ZT W Z g T T L OWZGEGIT T LOZG IO
< 5 %’ % 7 52 5 'C?D % 7 52 5 'c?D % ? 5 < 5 %’ Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
S T T BB S T O T A T B 0 2022 2023
Source: General Administration of Customs Bloomberg m
*  JuiWaIuiriou N.g. VE19A 0% YoY ;MINI1AIRN 0.2% YoY soufivs=asfoadaininounaun 0.1% YoY a:naunisusinAnguliwusno
* yruzNNIsUNNIIa:NsavoangIAInAMIZUNU Inanianisavoannaaaiduiioun 5 Anmonu douniasulrnafdiduimaaun 10 fnmonu
* gounnudeguunninsgns:AUIASUINAIWeIIANtoINTUU MIKnanduAtuoaniAnisusinavessunguliWunonazenemikus:inATuNinganio:Rutn
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CH : UIRSNISNSAUIASYINY 1AVEIWNSONIKOY 2?2

Broad Bucget Defloll | | 0 China Fiscal Deficit (% of GDP)
China's fiscal gap much bigger when special bond sales are included %o
W Official deficit M Special local government bond issuance 5

Special sovereign bond issuance
10 trillion yuan

= 4 36
32
3 3 3
3 28 . _-2_ 28 _ N__W__28_
23
e 2 2 21
2
15
.1
0
2016 2017 2018 2019 2020 2021 2022 2023 0
Sources: China's Ministry of Finance reports o o o o o o o o o o o o o o o
Note: Figures for 2023 are budget forecasts. 8 o - ™ w 2 O (o)) -~  w o 8 b N 5

*  5udumsh 10 f.A. Bloomberg $1891U31 FuMainseuuInsNIsns:AUIAsugivsaulklweliussailiruie GDP 1iuln 5% Wl Ingiluniseonnsianski 1 aaudiureouiwoasnulnsyasiy
WUZU llazunsnssunanoanduwaliisgulramitiusuls:uinuvinnauinndn 3% ved GDP duidus:aungnaouauldnauntind

* pImsNsaINanafiaulASUaUURIINANUNSSUNISUS:9aNUss s uIrasR Saduanitng ryrymnnounuImawssmauuouam la:And9:Us:gunuiudaneinoudl

*  AMUUNIASYIANENSVOY Trivium na: Citi JOVIMWUAINAND919[ASUNISOUUABIVIRDU W.U. l1az S.A. VruzAn1J Bloomberg IW831 KINVNAINENDIAAVUDSY UIameuwmnﬁ' GDP 2:1mulpinu
1UnuneTutins:au 5% 1Uovna:Rauliirusn N1ASFIDNASIIONTAUNISWENIUIKUIEVOINISIAUTANWIASYIN

* &dou Goldman Sachs Uoy91 N1ASgoRlUIATEIUUS: mrumumans 61U 3% vou GDP Tuld 1si9:07191838n1sTenlnosinniseannsiaskinauikdsiulingonsaldlnogtveatntin Fvoneldinaiunu
N919:WIUNISWRISTUIVAISTUNA IIsiTIISunaAUNINISIdoutiosndn

Source : Bloomberg, Goldman Sachs
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CH : noJnu Hu

HUIJIN Bofusunaisiunsansniiunst) 2015

ijin

IV1aJnuUAKUSUIAS ASIISNUUSMIIAU 2015

Stock No. of Shares Amount (CHY)
Bank of China 24.9M 93.8M
Agricultural Bank 37.3M 136.1M
China Construction 18.4M 116.7M
ICBC 27.6M 130.3M
Sum 476.9M

Date of Huijin
Purchase One Week Afterward|One Month After] One Year After
09/23/2008 4.2% -14.8% 29.1%
10/11/2009 2.8% 9.7% -3.0%
10/10/2011 4.1% 5.8% -9.6%
10/12/2012 1.1% -1.2% 5.8%
06/17/2013 -9.0% -5.2% -4.2%
7/8/2015 8.5% 6.8% -14.8%
AVG. 2.0% 0.2% 0.6%

* 5uws 11 f.A. Central Huijin Investment naunuAcUUIATEIRoRUTReSTUNaTU TATNsNBarusuNASTnnyEIKIVesFUTAIN Bank of China (3988 HK), Agricultural Bank of China (1288 HK),
China Construction Bank (939 HK) 1a: Industrial and Commercial Bank of China (1398 HK) souyan1ndn 477 awuneou ($65 a1u) na:inwu:ga1wudnniglu 6 inauinnin

*  NISNAUUIVOINSINUAUIINAYES NININYBIUINFONAINKAIIINNSOINU [ Bloomberg IWod

FUnK 1a=Usuvu 0.17% nauwuld 1 1iou

AR

v

n9nAINounulu 2008 Al Shanghai Composite Index TNUSUADVU 1.96% Tuzkou 1

*  MUUNJIASI:AIIA=EIRNISNDINUTULUDUIBIUINIAY China International Capital Corp NA1931N1SNAUNIVaINaINUAIIUINIANE8WUAIWIUTIVOIUNaINU a9 nafAnaniinuSuvusosnd
10% n1elu 3 10U vru:A Saxo Capital Markets IWg3JaAINISaINUSoUTN 477 a1UK8oU SIAINIINISaINUSOUNBUKLNN 2 Kiudruneou isuedidudryryrrunalunisaduayusIAIiu

Source : Bloomberg
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CH : HSI Unidaaagiun1susumovusid 10%

Up71to11%
Down 10 to 13%

+* M Up 15to 18%
Down 4 to 7%

MNow Dec 2023
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LVMH (MC FP) Q3 Revenue Call

Organic Revenue Growth by Segments

5Y- P/E Bands

40.0%
40.0x
30.0%
35.0x
20.0% v
9.0% 12.6% 30.0x
10.0% - = =111% — e e gl e e e e e e e\ - - - ok = =
- T 25.0x
0
0.0% 3.0% — », 32% “/\.'
20.0x v
" 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 Q2 2023Q3 s 2023Q4E 19.9x
-10.0% 7
15.0x
-14.0%
-20.0% 2018 2019 2020 2021 2022
=  Wines & Spirits Fashion & Leather Goods Perfume & Cosmetics Watches & Jewelry
P/E == == Avg. +1SD -18D
*  gomv1uvad LVMH Tu Q3 9onunmindritindinsn:HAnalS
* Leather Goods and Fashion organic revenue 90nu1 +9%; consensus ANAISA +11.2%
Organic Revenue Growth by Regions 9 .
®  Wines & Spirits organic revenue 90n1 -14%; consensus AMAIIN -2.79%
60.0% * Perfumes & Cosmetic organic revenue 99NU1 +9%; consensus AAISA +11.3%
®  Watches & Jewelry 99nU1 +3%; consensus ARISA +9.2%
40.0% *  Organic sales Tu anSg 0o +2%; consensus AATIA +2.86%
30.0% - L
- *  Organic sales Tu 19188 90NN +11%j; consensus AMAIIN +18.4%
— o 271% L
20.0% y O(V\ « - * Organic sales Tu glsU 9onu1 +7%; consensus AAIIA +12.1%
. o (] P~ 1, st
s N S - 114% *  Organic sales Tu tyJu @9nU1 +30%; consensus AALIN +21.1%
0.0% 0% SIS * sfiveglsiniu NMsAmANTsnived consensus 99NUIA a:flaufiunsWumo snidu natacyJuioanumig s1els
. (] ' 1 R - - X
2.0% 197N tgdu Guiduiwen 7.0% vouselaninum
2021Q4 2022Q1 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4E . B .. L
unlUnaU P/E vou LVMH Taagunsangn -1 SD vedAniaas 5U R 19.9x
- 9 - . o 1t v x " . .
20.0% * Morgan Stanley &yauriuzUnIdN Overweight azlfinanadnfiviinasus:nAdiv:eonugnainnia:aiuwans:nuso

aMaNNSSU Luxury IiRo1UAAKIIvautnadnuiia:undinsirilaanadiuinisunu
* RBC duadANIu=UNISA Outperform isfilfIwefiafiv outlook Alliiuaunia:Tonnausu earning revision av

=  Europe @ =———  Asia(Excl. Japan) =———  Japan United States

ASIAPLUS

Source : Company data
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US Banks

Big US Banks Notch Record Third-Quarter Profit
The lenders' results have been helped by the Fed's interest rate increases

M JPMorgan M Citigroup & Wells Fargo

Q3 Q3 Q3 Q3 Q3 Q3 Q3 Q3
2016 2017 2018 2019 2020 2021 2022 2023

Source: Company filings Bloomberg

Source : Bloomberg, Company filings
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US Banks

Name Sentimenﬂ Highlights
Citigroup (C US)

IWos116eN FICC sales & trading drSulnsuna 3 oonunAndlindiAs1KAA IUIReoUsIeldludou investment banking Rogs:=AUVOUUURAA FTKINDIASY:AD
YuULIIBIUINFowaUs:neuMsnianan Inslnsuna 3 USBniwestelfiegn $2.01 rijudu WUV 8.81% YoY #findiA1nR $1.93 hiludnu s1wlé FICC sales & trading ogn
A $3.56 WUAU IWUVU 14.09% YoY AndnAnn $3.25 Wudnu veuzi Adj EPS ogjfl $1.52 AndnA1nn $1.22 dnsrdou Common equity Tier 1 98 13.5% IWLVU9INEDY
IAgonuvedURIdon 12.2% senUdosauidonvauati $6.66 IAUAU LINNSIANAR $6.61 lAUAU dnSunluousaliRlutusousIBMsWIAURANIETULoY $7.8 MbUAU-
$7.9 nijudu na:ususnelfineniGuansagnus:uanu $4.75 Kijudu FndnAIAR $4.6 Kjudu GuSMSIWEsIETE Personal Banking IAulnVulus:AudednanvruzAnsiEsng
vouiusInAs:aoava:fioufiunoius:Uns:33lunistdsne uenvnduuseninisansiikugudnus:uaru 2,000 Amkustulnsunat rtEddiang wulUndonsn 7,000
AIIKUY is‘;\l'i’luouxl'luﬁ'ama\]mmnn’lsq\llGuTunﬁSU§UTﬂSJa§’1\1IVTI:QIU'UIUTU 5 ssfiananlann trading, banking, services, weal management lla: US consumer Vru:A
goniuLNUSURAdana 3% ItiovengnAdmsiaitiululumsanuiiwaneuinugs

Wells Fargo (WFC US) Iwswaus:nounsinsuna 3 senurind Aa Inusielfisouogn $2.09 HjudU IWUTU 6.9% YoY #indAIAR $2.02 rijudu s1eld Commercial banking ogi $3.41

WUEU IWUVU 15.35% YoY AndnAnmn $3.26 udnu s1alil Corporate and investment banking ogifi $4.92 WU&u IWUVU 21.26% YoY #ind1naf $4.08 Wudnu s1eld
wealth & Investment management ogjfi $3.70 WU&1U IWUVU 1.01% YoY UosndnAnan $3.74 Wudu sraliineniGuansogn $1.31 hGUAU IWLVU 8.3% YoY AndnAm
WELLS FARGO + i $1.28 nijudu rinlsansrofuagn $1.48 FindiAAR $1.25 TdnsanyunAurnlsTudou interest N1a: non-interest AUSUADEIVU lazvIANUIINNSAINSvRanay
snsndourinuselinoniGuansogi 3.03% ANSIANAR 2.93% dnsndou Common equity tier 1 9¢A 11% UINNSIAAR 10.7% VIANUIINNSAIANISDIRER $1.20 WUSU
AngnA1ARA $1.33 Wudu USBnUSUAMANSAID 2023 UauselinoniToansIWuvu 16% YoY IWUVUIINnaurtinfiuadlsh 14%

JPMorgan (JPM US : - ° = f v - . v X . ” ' "
gan( ) waus:naunisinsundangnsielana:miseonuimindanin dewaliussnidnisuSumanisnisielananitoansnitu Inswads:naunisinsund 3 snelasouagn $4.07 kidu

&MU IWUVU 21.48% YoY AindnAnan $3.99 riludu s1elél FICC sales & trading ogi $4.51 Wudnu USUAoVU 1.01% FndnAnan $4.36 Wudnu sneld Equities sales &
trading o¢ifl $2.07 Wudnu UsuAoanad 10.21% YoY UosnsnAini $2.27 Wudiu s1els investment banking o6 $1.61 Wudu anad 5.8% YoY IIANIAAR $1.48
JP MO RGAN \WUSIU vruzR EPS gl $4.33 IWUVUING0uIRBoRUVaUnouR $3.12 THlIssnuUINVIANUNISAVENSURER $1.38 WUdIU ANdIARRUeIS19:a8A $2.49 WUTU nsu
C & C tusmsiwewaus:nounishlgus:Tostionnusielinenioansia: credit cost Regnindrs:AuUNA Bunndbonatuule=nauings:auuna vruzRenwaus:neunish

HA S E O° TnaiRurnlAUSBnN1sUSUITUAANSNIZnSURWU Insuauselinenioanshludusounann Corporate & Investment banking (CIB) giAUs:=unru $8.9 hijudu IWuvu9N
nountinf $8.7 kijudnu uanvnluduuedfuwans:nuanasnsiuluginsusoununislouvevdasealudosdunritinuune:=aswans:nuronainidol wadia=onis

nsAnolan I1a:A0WAUWUSS:HIWNTNMA

Securities

Source : Company data, Bloomberg N’- AS'A PLUS
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Macro Economic

Strategy

Products

Risk / Catalyst

October Outlook : US

nanlunntnAuNisiuneniDeidudadenaniugout Ine FED nsouvunanibednasslulina:AvmeniDuunuvu (Higher for Longer) 9an1AUAIRNAY
ponidua:annanitunathtin Fududedenaiiunatns:o:du agnlsfiniudnisusuninnisnd GDP Vu 10udeduuons:8:619
waus:=neumsaoulnnjveuAulusst S&P500 sonuFEndIAATU Q2 la-nnmsninauuiRulnsIovudus Q3 TnenduRiRulingaia-InnaasTlsnn
nEjU Technology, Communication Services, Consumer Discretionary lia: Financials

Valuation nannindaulnalunseuAniodes:u:e19 Ine Forward PE S&P agius=uanu 19-20 I

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

nuogd:auidonaingand luRundunwaus:naunisaiia: Valuation Tiwe

IU2SU S&P500 A 4,200 9A IUIFU 4,370 A

1don GOOGL, MSFT nia: AMZN 10u Top-pick / @asnifivrinlsiungu software (CRM, ADBE), Cybersecurity (CRWD, PANW), lla:z EV (TSLA)

rninSunUIFeNIAUUNaKSoiidAaoURUUINIAD UL KIKO FCN 1Uav91nd strike NnngosunUog downside

IU=UNARAUADIAVIASUTANAzNAAISIIU KINSoNUIRINGANDTRITudedsuoNTubodl Iwstzon9rlAsuNAsSNaIrgANISTURDNIDY

Iu=thnauMsUs=NALaNMsANITUIUNAUSUNATSIa:NEUINA BadndmsIkmanisnifoiaviFsugialudkiin

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

Strategy

Products

Risk / Catalyst

October Outlook : EU

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

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

manglsul downside 9117

vauna1nidunw sideway IneiiuoSuveunisti Stoxx50 A 4,030 90

awrsniauifivrnlslalneidoniawn:nauRinisBoRUAUZUIU NAUWAINNUNIAzSUNAS IAzNAURANANSAIUIAUTAR 15U FUANIUURKS

nuzutnadnulu Structured Note &wduAUNDSwIRIRUINDEWEUIAUD IazdAdIUNUNIUABRIUIWBIAzIASYIND IBU FUATIUURAKS

sIAUNTUNUSUADIWLVUINNISA OPEC+ anmasniswan auwaliiiuiweluglsudSunoiwuvu nuu ECB VumaniUuso

IASUINIIUNL:=a060 moei\]wans:nusimnsugﬁm|a:Qma'lmssuahuqﬁﬁswlﬁna‘nU'anJs:lnm‘;u

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - g%leéPLUS
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Macro Economic

Strategy

Products

Risk / Catalyst

October Outlook : China

IASugRvIuUgs:HINMsWumdlnuIFouRtinuL Retail sales, Composite PMI SUIRUn1sWusio aglsfinuiddedonniiundnainninodunsunswen
Unnsiintngrs:nl na:guduazang

Sgunanazsu1nIsNaUINLIUINSNISNSAUIASYIN 15U nsanmaNIUY Nla: ns:zun1susinAldudadeuonidus:ze:=q Bua:rioudnsguraifuna:wanenuy
nilvdrynn oglsinunaIAUoIsIUINSNISANGRIUIWeIWaRaNISIAUlAVOUIASUIN
waus:=nounisdoulhnjveviuinalulagiua=fiounwniswWusnosaiou Tungdu E-commerce, Fo, nauinido 15U §1uems anenisiu AMalu

Valuation nanneglus:aumlng Forward PE HSI 9gii 9 I mnanAiadedounds 10 UA 10.31 11 (-1SD)

ey HSI Index 1I0unaw sideway down IIn3vaglunsau 17,500 - 19,000 9m 1K HSTECH 10U sideway

nyoyd:aunavinalulagaumunuosSu Imﬂ|Guﬁuvmmimpjﬁwads:naumsua: OUTLOOK 99nu1i

Wait and see 0T HSI Inslawn:nguadinisundwe sunans AGNUSIGUEILRA

nnSunoUIFsdlGUUNaIKEoldnEoURUUNNIED Iu=Uin Bonus Enhanced Note (FCN) TuRuinalulagdiu 1tiedani downside Aia=iuiudosaiou

ﬁuﬁdﬁa:aulﬁllﬁ Baba, Tencent, Baidu, NetEase, PDD, Li auto na:ifivnals Xiaomi, Meituan, Xpeng

nu=UNARAIUADIAVIASEEND (PMI, CPI, Retail sales, 80av180dur1) nnsanuandAnaRidudaveuon Insiaw:nasngnend Golden week (Oct)

ARMIUUINSNISINIVITYrINIADEInISUNSWE ||a:mmsmsns:r;"!wnsugﬁmvTimﬁu
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Macro Economic

Strategy

Risk / Catalyst

October Outlook : Japan

SUNAISNANAVANYYIUNISANTGUUTEUNENISRUILIOA 1a:0790Nn1sIWUSHsInonIDeluaudd

IAsugRvagiuNusItiunsyfd Inengdu Consumption Tuds:iNATASUIISIKULUIINNISVUATIISIEUERTUSEU 30 U Vouarnwiisduu Shunto i 3.6% IRBUNAU
AI03e 20 URLMUUIAUS:UI 2.0% 08IWUAIUATAKSINSUSINANAULAIAUTA

nananannswergJuiuimsnisatuauulfussnean:idourgdu Tmsusulasvasnaudnsiiazwuls:ansnawnasrinnnls Ineiwiu ROE lla: PBV dwal

na1nAIRKdINISEoRUAU Baidudaduuonsionain

UousTst Topix Index 10UNW sideway up InGIUOSURA 2,300 o)

ifurinlsAunauRlgUs:TuslguandouiAsugnaWumd IazgosulsunenisuNiuIoAlAINNU sulA1s MSRU Us:AU Iazndutiningidenisusing

nasAtuUlguIgNISIUNLIOAUINYU MIAAUNUNIINISRUVaVUSENIAN:IT8UluryJuIwuguvu
duAugguony nlAnisusinAna:NINssUNIASYINB:a0Md

Rulguigaursieltion MIALNNAEUAA U thidunwavu GaidudnkiadedurnuuRuielRUSURDIVLTU
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Macro Economic

Strategy

Products

Risk / Catalyst

October Outlook : Vietham

IASUINYIBYAUILISUIKUAYYICUWUADINNIANISEAT9N Veu:R GDP aanuiaulmisusiovu 1I0udedeuons:g:810 aglsiinudinidnyrinsinin
g1s:rtlunnadunisSunsweUs:Usne isgunalsilsunfinnruieninadinisunsweldunnisn

fuulounensiiu IsUIRUNISAoUALANTWAdaITUS:UUIngMsoaNPSIasKlisy=du BuITuImnaNeBIaUNa:aounwUUlsuneWeuRany (@nnanIde)
AItUUANoUKtNT

JrusutinadnustegosilnUngBImugavusiaition IASUIRUANYrYIUNISAUAL Margin lending TuuSBnnannswenateika Baidudedunanus:=o:du

uav VN Index 1Junw sideway Inuavidrunenstiwedna 1,236 9m (base case) d9n1Isln 5% la:AeNICen 5.6%

Iu=Lirfie ndoBaiotiodnsudnanus:o:619 Ingueanuasun 1,120 9a IKUAUVULNATHNYAWaUs:neunisia: OUTLOOK aonuni

nuztniweaifurinlsszo=du Tunsau 1,120 - 1,240 1tiedenBJedunAAUS:8:dU9INNISASUALANTWAZDY

Fomutiuu VNM US (ETF)

naINDNIIULUWOUZIUIN 13 NLidu 80-90% 1Julinavnusiegosiia:lg margin
AARIUADIAVIASUINIVOIAAEIALY 18U ansgiazdu FarneanuRv:IduwaudnsonIsaueenvedBuAUIl

ARAIUTEUITNISNU 1IBU N1SaRAaNIUY (+ Aonain) N1snouAUNISUdouNIwaBavIunannswe (- fonain)
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GSPA : Global Strategy portfolio Advisory
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GSPA : Performance YTD +17.62%, ACWI + 8.78%

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

3.50% MC FP Equity 6 Dec 22 660.60 -7.5% 686.00 -3.7% 857.58 29.8%
7.05% META US Equity 8 Feb 23 314.69 71.6% 275.00 14.4% 373.33 18.6%
6.96% GOOGL US Equity 17 Mar 23 137.36 35.2% 125.40 9.5% 152.89 11.3%
4.01% AMZN US Equity 8 May 23 129.79 22.6% 121.23 7.1% 172.94 33.2%
6.53% NVDA US Equity 3Jan 23 454.61 217.6% 400.00 13.7% 653.34 43.7%
5.18% ADBE US Equity 2 Jun 23 548.76 25.8% 473.00 16.0% 597.58 8.9%
5.03% INDA US EQUITY 2 Jun 23 44.46 5.2% 43.00 3.4% - -
4.65% 9988 HK Equity 28 Jun 23 82.60 -2.1% 79.30 4.2% 136.40 65.1%
2.38% MU US EQUITY 25 May 23 69.21 -0.6% 63.90 8.3% 78.81 13.9%
4.62% AMD US EQUITY 25 May 23 105.09 -12.7% 95.26 10.3% 139.04 32.3%
2.45% UBER US EQUITY 13 Jul 23 43.48 -4.7% 43.00 1.1% 58.50 34.5%
1.59% 700 HK Equity 9 Feb 23 306.80 -22.4% 291.00 5.4% 442.33 44.2%
4.33% NFLX US Equity 11 Aug 23 355.68 -15.6% 368.00 -3.3% 463.26 30.2%
2.48% ZS US EQUITY 10 Oct 23 168.52 -2.0% 146.60 15.0% 185.36 10.0%
5.09% MSFT US Equity 28 Aug 23 327.73 1.2% 308.00 6.4% 396.17 20.9%
2.70% TSLA US Equity 28 Aug 23 251.12 5.2% 220.00 14.1% 261.93 4.3%
5.28% PANW US Equity 29 Sep 23 259.40 10.6% 225,00 15.3% 276.77 6.7%
2.58% NKE US Equity 29 Sep 23 99.91 4.5% 89.60 11.5% 120.16 20.3%

2.49% INTC US Equity 29 Sep 23 35.97 1.2% 34.00 5.8% 37.35 3.8%



GSPA : Performance YTD +17.62%, ACWI + 8.78%

1D 1w 1M 3M YTD MAX
Port -1.58% -0.79% -3.69% -5.58% 17.62% 28.30%
MSCI ACWI -0.81% 0.69% -3.12% -5.41% 8.78% 16.80%
Alpha -0.77% -1.48% -0.57% -0.17% 8.84% 11.84%
STD Benchmark 3.8% STD Port 4.9%
Portfolio Beta 1.08
GSPA Performance YTD ASP Global Strategy PA
% India ETF, 5.0%
20.0% —GSPA % -——Benchmark % Luxury, 3.5%
China TechE:f,Bzof.o?O/o CASH, 21.1%
25.0% v 0

China Ecommerce, 4.6%
20.0% Apperal, 2.6%
Internet, 2.4%

15.0% 17.62%
E-commerce,
10.0% 4.0%
9 8.78% _
5.0% Streamimg, 4.3% Software, 18.0%
0.0%
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