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Key Takeaway : Sondo 8o0dn Sosio
5= USA

- A21aVNSIIIUUBNMANISINUASAUSUADIWLTU VruzAANdaIssnusiedaluslsuioanad a:fieunisiin Rebalance Tuma1AIsdiIu KUULUUOIEANISTU
dnsInoNIUY Ia:N1SINAIASUENYB:a0MoIuU Soft Landing I0udadsuonsoruansy

- nustndukosriifuninls nsdiinannnisgenoadun TuAunau Technology AlRSUUs:Testion Al soufiulwaus:neunisaenuni lla: valuation aglus=Aun
[AVREIV

CHINA

Al PMI Caixin Manufacturing 99nu1ainaA1n wSaunuiuniASgin1soanuinsnIsEosanduiiunouiau 1I0udavuiBauonsoninadinisSunsSwe

- wads:naunsinsund 2 vaunauinAduWumdsaiou Inulngniuseu 3 U unlnendu Communication Service, Consumer Discretionary niaz IT
- nuzUngoifiumilsAu IngBoiloavuusionunuasu Iiunduiwads:nounisoanuii IsUnau Technology Ko

- aunulu Bonus Enhanced Note TuAuinAlulagsu navonnnlsWudosaiou 1a: downside 910

Stock Update

- BYD, Nio, Xiaomi, Pinduoduo, Netflix, Tesla

&_r) ASIAPLUS
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Forward P/E and EPS Revision

EPS Revision Forward PE 10 YEAR AVG
% iy x
6.00 40.00 40.00
4.04 36.61
4.00 3.23 35.00 I 35.00
2.20 30.00 30.00
2.00
o 099 g6
A1 0.27 3 0.34 029 .10 0.08 25.00 . 25.00

0.00 — = = — B .
-0.12 i 0-4 A : .03 20.00 . O 20.7 . . 20.89 20.00
2,00 : -0.64 . i 18.1 .
-

: ]
15.00 [] - i 1531 - 15.00
i13.5 12.9 ﬂ12 — = 12.52
~4.00
-3.57 10.00 10.00
u9.25
-6.00 _5.38 5.00 5.00
-6.19
-8.00 0.00 0.00
z 4 z © < z © I 9o o > > Q < q o 2 & m S
> ®) = o] =z T = 72 92) m R n o i) = 3 Z -
@ 3 A a = 3 Q - w - Q Q & o = > o s %)
5 - 5§ ° B s £ ° & 3 3 & =
> o > a S © §
M EPS Revision 3M CHG  [@ EPS Revision W CHG Boso  W.aso 1so M2sp  ocurent  -AvG
ASIAPLUS

Source : ASP Research , Bloomberg data as of 03 Sep 2023
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A21aVNISYIWIUUINNTIANISINUASAUSUADIWUVU VIU:

N1sINmA Rebalance Tunannaisdiiu

ln’ation

$45 Finan’iti

ional and
services

[
b4 Mining and loggi
g ® ction
2 §35 Ma
3
b o
& Other
E Tral tion
Z $25 es
‘hospitality
815
-40 -20 0 20 40 60

Nonfarm Payrolls - One Month Change (thousands)

Source: Bloomberg, as of 8/31/2023
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NA1Y1JIISYIIUS1982lUIUSUMDanay a-nau

US ISM Manufacturing PMI

Jan/21
Feb/21
Mar/21
Apr/21
May/21
Jun/21

Jul/21
Aug/21
Sep/21
Oct/21
Nov/21
Dec/21
Jan/22
Feb/22
Mar/22
Apr/22
May/22
Jun/22

Jul/22
Aug/22
Sep/22
Oct/22

Nov/22
Dec/22
Jan/23
Feb/23
Mar/23
Apr/23
May/23
Jun/23

Jul/23
Aug/23

47.6

*  FA21aVNISINIIUUDNNIANISINERSNUSUADIWLTU VEUzNAN9NIISINIUSTIY 8.U. USURDanal d:founsinm Rebalance Tlumainiisgunu nuuyuay FED gANISVUSMST

AONIDY

* vru:AABT PMI ISM Manufacturing o¢ii 47.6 8un31ANAN 47 SoufiuWulU9NIFiounoun 46 a:fauntwvedniAniswaniusudosvu sudumssoumulonialunising
IASUINB=a0MIIIUU Soft Landing Inegouioanavnalatuidudadouonsiodunsweidevsouiiviuansy

Source : ASP Research , Bloomberg data as of 03 Sep 2023
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onannssw Digital Payment Aunisinuvunmifiou
*  JogUuanannnssu Digital Payment onadu9nsIGuulsursnIsURUIoAved FED rlAAUNUNYINSRUVeIUSENmAMe Ia:Us:s1susn0ansguSumIwuaivu duwalkionssuniiAsugnos:ao

noavla:lg Digital Payment Utiooay

*  UDNIMNUIAUSIYIAUEIONNAAUIINNISIVILNIVOY Klaus1eThu NisunISWItUBESoUiy Big Tech o819 Apple lla: Google NUIASUES Ecosystem TAAUUSEN

PayPal has over 24

merchants.

' MERCHANT .

PLATFORM

:1‘ PAYPAL ECOSYSTEM

.
- . EL B A W e

! less Venmo Fees!
of 2.9% + $0.03 |

VENMO
\_USER2

WITHDRAW
BALAMCE

1% CHARGE

Activity shared socially

&

Source: Bloomberg, Mckinsey, PWC, Forbes, Quartr, EY, CNBC (data as of 1/9/2023)

3% CHARGE
CREDAT
B
= w
Tt & 0% CHARGE
PiEpiaid E
BANK
o ACCOUNT
=
&
A Payment to = 0% CHARGE
merchant E
i BALANCE %
: Payment from User 1to User 2
H Merchant
E receives
i payment

|
I
| ’ o~ |
\| Digital Wallet ®Pay GPay P Paypal |
| venmo [ cashApp Zelle ||
|
L o o o e L __________ )
Braintree
Gateways * PayPaline
authorize net
A Visa Solution a llgu “

l\\W/ /.

WORLDLINE stripe
globalpayments

Payment

Processors

1 [
[ 1
1 [
[ 1
1 [
[ 1
1 [
[ 1
1 [
I Merchant f B S I
I quare
I Acquirers Iser"- I
1 [
[ 1
1 [
[ 1
1 [
[ 1
1 [
[ 1
1 [

ASIAPLUS

Securities



Global Strategy

onannnssu Digital Payment 9U1AANN1I8N18 1A:NISIVIVUNSIAINOA

Competitors Summary Fed’s Balance sheet vs. Payment stocks Age Distribution
JPM, WFG, 9 9
Parent Company Paypal Block Apple 60%  &7%
Capital One
Digital Wallet | Venmo CashApp Zelle ApplePay 50% 18% 49%
Revenue in $ Millions o
935 3513 - 1900
(2022) 39%
40%
% revenue of parent's 35%
20% 65% 100% 1%
company s0% sy 2%
# of active users in ’
- 75 51 61 521.4
Millions 19% 20%
Average Transaction 20% 15%
70 138 272 23
Amount per user ($) 9%
ARPU ($) 12.47 68.88 - 3.64 10%
Volume in $ Millions 5250 7058 16592 11992
) i ) ) 0%
Aims for younger Aims toward the Promotesits Enhances its own 18-29 30-49 50-64 65+
Differentiation users with its  unbanked/under top tier banks' ecosystem and
social aspects banked security ease of use W Venmo W Zelle W Cash App
ASWIADY
1) nsifeiuiunvu Inerow :giausielhnjogwidu Traditional Banks AU Big Techs Afulugnanrnssu Digital Wallets
2) RulleriudnsineniUenaurntkgusinananiasanisigsrenuauduilos duwali Transaction anadiia:ns:nunnwals:nounisniveunau payment
3) N1sri1 Quantitative Tightening vou FED duwans:nusiaaniwadadlunain rlinasisnernnoas istivegnlsfiniy 61 FED nduuariaulgune Quantitative Easing Aunautitloniane:lsus:losu
4) Student Loan Debt luansgnsodneluiSoqle:idunonanu nistmrAula:waus:naunisiwsi:gondsgovey online la:wuluns:1Uaveugusinananriel By Venmo Aosa:lnSuwans:nuunngn

Source: Bloomberg, Mckinsey, PWC, Forbes, Quartr, EY, CNBC (data as of 1/9/2023) N” ASIA PLUS
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UIMSNISANOVIIUATIUUIU NS:AU Demand NNADEINISUNSWE

52
China Housing Slump Has Lasted More Than Two Years

August sales drop was the deepest in over a year 51.5

BE0PG year-on-yea 51
50.5

I _ 50

|

49
May  Jul Sep ar May Jul Sep Jz ar May  Jul I 48.5

— 18

surce: China Real Estate Information Corp. Bloomberg Oct 2022 Jan 2022 Apr 2023 Jul 2023

* PMI Caixin Manufacturing Ifiou d.n. ogi 51 gananA1AN 49.3 soufiurins:AuauanidunSansnuuAdis n.w. 2023

* vruzIRgINUAUIAUNISUS:NIAARIIINUAIDUUIUKANISNIKGD 20% dounavi 2 g 30% soufivunisannaniteoaunngoUukavisniuinas dwa 25 n.g. U uananu
gvonviinisUsuandnsinoniiedudonogonfuiorosidunisisy Demand lunainodunisunswenaigonvigiauain 100 gWwiunodunisunSwedgunvanay
roltiov ninourtindnisusunowuvulugovautitiounidnisiUads:inFAirugdiuuy

wASIA PLUS
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waus:naunisnau Tech vo1gndlnn NUIASUINIUISUB=a0ND

Tech, Consumer Saw Biggest Positive Earnings Surprises

MSCI China . =
Comm Servy _ 18.5
Discretionary _ 23.2
Staples . -51

Energy 2

Financials l 45

Health Care _ 459

Industrials . -34

I [ El
Materials _ 240
RealEstate | -o-

Utilities N7

Source: Bloomberg Intelligence
Mote: EPS surprise is actual 20 EPS over estimate, weighted by MSCI China weight

Tech's EPS Growth Highest Since 3Q20
® MSCI| China ® Tech (Broadline Retail + Interactive Media & Services)

ll:

. :III'I.I

2020 3Q20 4Q20 1Q21 2021 30G21 4021 1Q22 2022 3Q22 4Q22 1Q23 2Q23

Source: Bloomberg Intelligence

-50

* waus:naunishundu Technology voydulu 2Q23 Inulnuingatiuauin 3Q20 douwads:naunishundl Communication Service, Consumer Discretionary
lla: Information Technology IAUlRABUNU dounnuiAsygNvUludUUQNAnUIINKaeJ9vy

* vru:Nn1lsvaunau Real Estate USusMoanasunngn 91nAuMuoaisod ntidesouiivnainddusunswanaguluwumo

Source : ASP Research, Bloomberg data as of 03 Sep 2023

ASIAPLUS
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BYD (1211 HK) waus:naufsiaitiov na:vondiuousieifouringngianlruluiioudininu

Highlights

e waus:nounmsadaliisnsalFUSURDIWILTU 72.7% YoY o8 2.60 ldUdUureou Ilazrnls

anSogn 1.10 KOUAUKEOU IWUVU 204.7% YoY
BYD's Gross Margins Hold Up in China Price War

Despite sector-wide discounting, BYD sales, profitability remain robust
/ Gross Margin

e Tudoulnsuna 2 sreldiogh 1.4 1aUdU IWUTU 67% YoY lia: rilsogn 6.82 Wudu IWUVU
144.7% YoY aglunseuRusBningmANSIIS 6.37 WUSUKEIU-7.57 WUdUKeoU

e gonduuousnauringnguaniniiogh 700,244 AU IWUVU 98% YoY/28% QoQ uuidu
pure battery ev 352,163 AU IWUVU 95%YoY/ 33% QoQ Ila: PHEV 348,081 AU IWUVU
101% YoY/23%QoQ

o dmsarnlsiusiululnsuna 2 Guususoldavuuegi 18.73% IGoifisunusodnsunansni
17.86%

Breakdown

e waus:neumshlnAiRudUIEISIHULLINSNBUS EV A Dynasty lla: Ocean series Al
gonduuausrginouniyngidnlnuluinoudininu

o dmsrnlsRmuvudoutivlfissnuunmsatuuluvunRTrogiu

e uan9NUuusBnldimMsvenelUlunatasnls:ina InoGlsssuluds:inAsineg 15U F9ATUS

Source: BYD, Bloomberg Bloomberg

Ia-oodinside InvgondiuousnaudiwwWaseguiFuslundilisnvesusenogn
612,425 Audu iaidugendvoanAniudngdouds:ucu 10%

ecurities
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BYD (1211 HK) waus:nau#sieitiov na:vondiuousiuifouringngianiruluidouduniau

BYD monthly NEV sales
300,000
250,000
200,000
150,000
100,000
50,000
| SREEEETEENIATIERIERISEEANIIREIIRE

Source: Company reports

BYD's overseas passenger NEV sales

30,000

25,023
25,000
20,000 18,169

15,002 14,827
15,000 135512

10,409 10203 10,536
10,000

5,000 I I I
0 I
O

Jan Feb Mar Apr May Jun Jul Aug Sep ct

Source: Company reports m2022 =2023

Source: CnEVPost, Company Reports

Jan-23

Feb
Jun
Jul

Aug

Mar
Apr
May

© CnEVPost

Nov Dec

© CnEVPost

Breakdown

e jUSMSUEIUSENTISIFUNMUseaIASIUNIAUSIAN [nensWawasnousfrainkane
Sula:nanranesIAIeRIAALGo SutillURNISWUNAUAAWaUWEIU ITusneuslu
sAAGAUAUISOITATY IaWUNWIEenTRAUGUSINA

e TugouliferRngRtinuun USBNINMSIUARISNBUASU Tang Ns1ANM1aT Tudu Chengdu
Auto Show uonmnlfuﬂmsltlnﬁ0||usuoisnaum’lvslv"\l'm§ 2 IIlUSUS MY Yangwang lla: Fang
Cheng Bao Rids1ANAdIF 1 d1Uneou sounigudsnausian 2 luinanitius1ANAINSIAING
284 Seagull 1a: Dolphin NVKUATIWOAAWANS:NUIINNISINGTUNNAIUSIAT Ao
danguundaiu

Analyst Comments

o Citigroup (Buy, snAdaruneg HKD602) : nmwsournlsAtainsvamnsundadisn Ingiown:
Tudou auto segment ARMIAANBTFISINARUNFUAIASIUSIAT RUBOBInEoNanal 1a:
IFASYgA9 Tn1sUs=urrums3usnanusaririnlsanssoAululnsuna 2 Fuungh 8,900
HEOU 9NIAUA 7,100 reou Tulnsund 1 fuiivadawsiulnsund 2 9:a:fousnAvigiodgso
AuRanaviloINuuAulnsuNENaURNIU SOUAIENANAIUSENgIAIgonvIEdnSUNIUTA 3
anuAu

ASIAPLUS
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Nio (NIO US, 9866 HK) qunlsWusovnnisnouAuAEdngna:gonvionn1ndn:inaimsalugounsatdnay

Highlights

Nio quarterly deliveries

¢ waUs:neumslnsuna 2 shelfagh 8.77 Wuduneou anad 15% YoY tosndnAnn 9.15 WUdureou

45,000 , ,
40,000 *  gomduuouayn 23,520 AU anav 6.1% YoY Uound1A1nN 23,792 AU
35,000 V o snslsiusiuogh 1% anasondouiRuonuveddnioun 13% llaztieendnAaf 3.25%
i *  Adjloss per ADRs agjfi 3.7 neou lgndngouifsonuvadUniounvinnu 1.34 Kuou nasign3nAARUeIse:
25,000
5 66 VIANU 2.41 Keou
15,000 e dwnsSulmsund 3 wausielnoglugod 1.89 nijudu-1.95 nijuau ANG1ATAN 1.72 Kudu IazAIRgoNEIUDU
10,000 o¢jl 55,000-57,000 AU FANANAN 48,465 AU
5,000
0 Breakdown
Ql Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2
2019 2020 2021 2022 2023 . . . Lo .
*  USMISOBUNEMINITOINAINISINWUNIIUVIZNIUSURAKSIINDU 087 BMW, Mercedes lla: Audi 1Uod91n
Source: Company reports © CnEVPost . . .
idainvunUiuBedUOUWINIUIA:AUAIEIUISNIUNTISVIEEUAT USBNSIAVMIUKATIIUSUAINATUOE)
" " . Qg NIBUVLNARLVIBVaIUSUSKSN BMW Ila: Mercedes Gvunalhngndveuussn 6-7 Inn Gan1svinwdneui
Nio monthly deliveries , , © , o , L ,
< 000 powIBaumanuUanAmNIWeIwa :TiaursnmifianAinnAduwWIwelRlA naziJasuidumédagels nMiKusEnISY
29, . . . .
veneludoutinugasnunisindnung nisidausionuan laz9usunuvigiwasouiuindaunisiaulniusunnn
20,000 > _ R . - . D e v e D@ -
e  uannUuNsIVaguwanniurilug NT2.0 Platform wSaununisvenelasaienivainsy ilinindndunoisy
Iyt nsiAulnuASIURaS
10,000
Analyst Comment
5,000
. . Citigroup (Buy s1A11U1Mu1g USD19.20/HKD147.90) : ushisnanafivdnsanlsiudouvevsnaus Ranadlu
Inswna 2 iavensiunuluniswanngs wiaunuldsluduna:AnisnatnNIWUVUIUEIS:nIWNISWauWaIuUNIs
Source: Company reports © CnEVPost IJaguwu ARd1R:IRUNsWusoveudnsininlsvusiuunags:audashaniulnsuna 3 na:suidan 15% Tulnsuna 4

nmsauAiETeluuninesidedwiius:-ansnwiia:sonvioRiiains

Securities

Source: CnEVPost, Company Reports N’- AS'A PLUS
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Xiaomi (1810 HK) dnsnalsvuauniynguaninu nssnuuvineonvisiuduawsiieu

Steadfast Execution of Smartphone Premiumization Strategy

Three Design Principles of Premium Smartphones:

All-round performance, no shortcoming °
Focus on user experience, not on specifications
Deep integration between software and hardware

RMB4,000-6,000 Smartphone

Mainland China
Market Share'in Mainland China

Smartphone
ASP (RMB)

Premium Smartphone
as % of Total
Smartphone Units Sold in

Mainland China’ T ol

Highlights

sneliisoulnsuna 2 g 6.74 MUAUKBOU anad 4% YoY AN3ANAR 6.58 KOUAUKEOU
e s19lfnan9n Smartphone A 3.66 KiJUSUKEOU anad 13% YoY ANSIAAN 3.65 Hiju
anungou
* 57916 10T and lifestyle products 9 2.23 HGUAUKEOU IWUVU 12% YoY AndnAn
2.07 hijudureou
¢ $70lf9N internet services agjf 7.44 WUAUKEOU IWUVU 6.8% YoY ANSIAA 7.29
wuaunegou
dndousglnfuiBinionin
e sngliiennuagi 3.96 MUAUNEOU IWUVU 9.3% YoY
e swidirwUs:nAogn 2.78 rijuduneou anad 18% YoY
Adj Net income agjfi 5.14 Wudureou IWLVUIINEouIREoAUVaIUnioun 2.08 Wuduneou lla:

AN3IAIAN 4.08 WUSUKEIU

16.9% »
[ ]
Q2 2022 Q22023 Q2 2022 Q2 2023 Q2 2022 Q2 2023
'By units sold in mainland China, according to third-party data. Premium smartphones in mainland China are smartphones with retail prices at or above RMB3,000
[ ]
I No.2
No.3 21.2%
- Europe No.5
12.9% I No.2 13.4%
Global 17.1% @— Mainland China
Middle East
? No.3
No.3 14.1%
—e
16.5% —e No.3 Southeast
Latin America 8.6% No.4 2
Africa 15.0%
India
1

Source: Canalys, by shipments

Source : Company Reports, Canalys

Breakdown

o gusmsauthnuelumstiwissivsneudiwilugguns=Aulan Inelinisasnuagnantiniuns
aslswnuNIsWan N1sowsINguenTsiAulns:o:o10oLsgdyun 1 Tu 5 veulan veuzRaan
TrisunnseudAINNINS Buandisrelsludoutie=budouaatuayusielanmbuls:unn 5%
nselasouiut 2024

e rlsAIssmovulgissnuuNnagnsRItiuludumausniwunuuwsIDeuiu Tnesiavigiodevey
Xiaomi USUSOVU 2.8% YoY a8 1,112 noou vruzAtluFuognIfgos1AveioasUSusoIvuvu

N31 24% YoY weunusnAdiunuauffanad 18U SoC, display, cameras

w ASIAPLUS
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Xiaomi (1810 HK) ansnalsvuauniynguaninu nsunuuvineonvisiuduawsiieu

Lowest Inventory Levels in 10 Quarters

Breakdown
1.0% e loT and lifestyle products Ieissnuunsielglugouindodldiwwavuinalnegnieludau nfuidn
57.8 ) .
= 30 50.4 na: duAnlawalpduogasaisanusielion auisnid na: nddfiod Nanad vruzndnsanils
42.6 - = R " - v - . ' =3 [ -
17.2% 38.5 VuRU 17.6% avaniduds:=danisadlansanyunduanlawalnausogng na:inmuianni GPM gu

16.8% 16.6%
*  mli9rglunmsvigna:nisnaindsunoanad 16% YoY nanquianAganeluussynturi nasvuds

TUslugu na: TuyruRuSusioanay IsuIRsanuAlEgeTunsusHisiUSuaanad 13% YoY vru:i

H n H AEI1eNIAIU R&D USURADVU 21% 9nAli91eIneonussie smart EV lla: new initiative 3uq

(2.4) (2.9) (3.5) (3.7) (3.3) 4 2 ¥
(12202243 20225G4 20223 Q1:202% 102 2023 Q2 2022 @3 2022 Q4 2022 Q12023 @2 2023 niwuvu
™ Row materils . WUSKISIWEdN1SIIUNII 3,000 AIIKUIIWOE8TUINADUNISWEIUN Al 99NNISISVAITIUIVEY

ChatGPT

'including work In progress, spare parts, and others

) ) e TudoumssAtuulusuusEnrasweneuaAItunisiigonadouiunungrue lnidnymn
Investments in Al Since 2016

NWANUVOVANIEIFAINY SOUNUNWSTUNaVOIBUIRY

Analyst Comment

Al CV Team Xiaomi Al Lab Al Camera Autonomous Xiaomi Robot LLM Team

Alacrihniieampptidnciies o UGETE . Citi (Buy, S1A1Jrune HKD15.7) : waus:neunissnglfioonuidonndodiuiinia veuzAnals
%, > = s - ° V ow . ' — I
JSumalanendmsannlsia:zn1snouAuAiEanenavu And1ssia smartphone 2:a1snasy

cv MACE cv MACE cv MACE cv MACE cv CloudML NLP CloudML

Machine MAGE Acoustics CloudML  Machine MAGE Machine  CloudML  Acoustics cv MiNLP msiaulnlnlulnsutatidainsunulnsuianuiuul wSaunouuAsvasdnsinlsnoglus:auad
learning CloudML Voice MiINLP learning CloudML learning Voice v v
Multi-media NLP Graph NLP -y — o —_ - — °
Knowiedge platform Knowiedge . CICC (Buy, s"1Unnung HKD15.8) : dnsamnlslussivauisniwuvensmnorngngudn ia=nis
grapl ulti-media grap!
Machine earch Machine - — v J R . X . — P . — . 3
tearning e iearning IANISEUAIAIAAVRIIS=AUNITIIINSIUINTU WDV bullish TussNa EV voyusBnno:Isuwaniugoinsy

Unsnveul 2024 vruzRnowumManduluwadwshoanundmaslea:ouludoutiovessiAiundo

3,000+ Al-related employees

Notes: CV denotes computer vision. NLP denotes natural language processing. LLM denotes large language model.

Source : Company Reports AS'A PLUS
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Pinduoduo (PDD US) soaviainulnm aoumomsugﬁoﬁuﬁu:aeﬁo

I Our key differences versus conventional players

Conventional e-commerce

Intent-driven shopping allows users to buy what they
know they want

Platform hosts an index of all SKUs and brands
Design -> Manufacturer -> User

Solitary shopping experience VS

Ineeda :

b: :
a (Bags )a
P — 5

Source : Company Reports

Pinduoduo’s next-generation new e-commerce platform

Feed-based shopping allows users to discover what they may not have
known they wanted

Platform provides better dynamic recommendations through
interactive features that learn user preferences

User -> Design -> Manufacturer

Fun and interactive shopping experience

Furniture

’ Fresh produce

Apparel

»&9 : Food & beverage

Cosmetics
‘ =
- Shoes & bags
&/ < </ ’

Highlights

e waus:noumslnsuna 2 sreldiogh 5.23 njudureou IWUVU 66.3% YoY AndiAnn
4.33 nijudureou

. $1616197n Online marketing services and other 3.79 KjudUKEOU IWLVU 50.69% YoY
AingAA A 3.21 Kidudureou

»  s19lfienn Transaction services g 1.44 HUAUKBOU IWUVU 130.81% YoY And1An
A 1.11 nijuduneou

*  AdjEPS per ADRs agji 10.47 Hgou #indnAAR 7.13 neou

Breakdown

e gusmsiweiRuivsuRuusveugusInaluBauon AualugnougiosnisAUTUTUKaIN
randuAwaniruri

e dnsrlsansotn 25% anasendodireanuvedUnioun 27.7% doutivenAntdsnelunis
ANITUIURUSUADIWLU 41% YoY 9nAnlEgneninisvigna:msnainfwugavu
tovnnsinsiulugnannnssu rlRwanwesudiodidueRUsouIndeIialAguSInAIE
aunlusiAfFadun

e usonldladnsiUaiwevunNisiiuvad Temu lisinanadmainoauladlusnuds:inAwunu
ASURMNMIBUINTUNISWAIUN MY3RIUSSSURINNAAU UINSFIUNWEIAU 1a:AU
fiounnsveurjusina vruzAU99UU Temu AseunaulunaiAngn 38 Molan ia:dgldiunde

FolFou 20.6 drulnBluansgauidiouduna muvoyaveun Data.ai
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Pinduoduo (PDD US) soaviainulnm aounwmsugﬁoﬁuﬁu:aeﬁo

Exhibit 5: PDD EBIT Breakdown
We expect PDD will no longer face earnings decline in 2023E

mPDD Group EBIT C'PDD Group EBIT (prior estimate)

main platform EBIT Duoduo Grocery EBIT
mTemu EBIT
120
98
100 79 89 87
80
60 50 49 a7

38 37 o K
40 L o
2 I I ; N K il 4
@) @® ml [ .

(40) (29) (24)
2022 2023E 2024E 2025E

Source: Company data, Goldman Sachs Global Investment Research

Exhibit 14: Temu MAU in the US market exceeded 45mn in July, and
from the ex. US market also exceeded 50mn, with a significant
contribution from the European market...

mn

100.0 mUS Europe (first 6 countries)
MNorth America ex. US = Oceania
90.0 m Europe (others) North Asia |
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0.0 —
R N N B -

; N of - o o« "
,;_g? [o NS I Sé\ <@ I = \3@‘\

\‘l‘;.
v M
k|

&

The first 6 European countries include France, Germany, Italy, the Netherlands, Spain and the UK
(launched in April 2023)

Exhibit 6: We estimate Temu incurred US$13 EBIT loss per order in
2023

Temu 2Q23 UE

32, 100%
7,23%
-25,-77% |
=13, -41%
6,-19% .2 5%
-13, -41%
AOV  Procurement Markup  Fuliiment  Marketing ;":e’::‘“' EBIT

Source: Company data, Goldman Sachs Global Investment Research

Exhibit 15: ...while Temu global DAU reached 10mn in July, with the
DAU/MAU ratio improving qoq to 12%

- US Europe (first 6 countries)
North America ex. US mmmm Oceania
= Europe (others) North Asia
14% 14% 14% 14% - 16%
10.0 13% 13% 13% o o
13% 14%
12% 129
8.0 - 12%
o W
1% 10%
6.0 — 8%
4.0 . 6%
4%
* I I -
o
0.0 — = m N 0%
o & o @ @

The first 6 European countries include France, Germany, Italy, the Netherlands, Spain and the UK
(launched in April 2023)

Source: SensorTower

Source : Goldman Sachs

Source: SensorTower

Analyst Comments

Un3iAsn:AuaIRUNISVEnemovadiowdoul Temu Tunanmsaus:INARA
VONURIWUVUOENSORISoNselTudounsringsnssURIWUTU faide:
NAAUSASIAISTUOE AR

Goldman Sachs (Buy, sta1Uarune $129 910 $99) : nnlslnsund 2 9onun
AndAmedNldyy:=drAtyfiade:idnisainulunainstgds:iNAAU Temu
aguN lazNsivgvulugouiAuIley 618 Tudauagusunseiniu MiATNIS
Jsumnnsnidnsanilsia:nalsdnsunwanwosunaniuds:ing 910

Ao WaNUIsnluNTsiasad NsAIUALATEIE asualtiudnsarilsh
auinnauwalundu e-commerce U

JPMorgan (Overweight, snaUnrune $120) : srelsnaniiaulnein online
marketing ¥ouns:AuN1sassielndnsussie e-commerce Tuds:inAvoy
USEN WEouAUNISISUAOVUVeIST8TfiaN transaction services 99NN1S
FUGUURITIINSIU Temu Aitiosendinisadnuiun rlEdnsarnls

VuRUaIUNogR 64% 90 70% Tulnsunaanan
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Netflix (NFLX US) du One Piece WAgoRaUBNIWUTU

uso ~ @ Netflix, Inc. - 1D- NASDAQ = =  0437.73 H445.50 L435.93 C439.88 +6.20 (+1.43%) T
720.00 | | 439.88 | 0.00 | 439.88 104.95 (17.89%) 10495
680.00 IJ
640.00 HF w "1 . = ’
Mo b " e -
600,00 i ",w o s e : y o '
2’ \‘ - ol ) 4 .

560.00 [ . ’
520.00 \"W “MIJH’ ey ‘ = LJ'D lIﬂLN‘

: A A AME-

P‘ L H F"“H‘JI-J
480.00 ‘
[439.58 | NrLx I S W S — l ......................... S S S A N— . .,.ﬂ'ﬂ"ﬂ.\*mmlﬁ.|“.|“.
400.00 } HI lﬂ;’”",l -H [
360,00 | 1 ) ||| r* b ril'lwlﬂ I|
| ﬂ‘ h" f y iy M
120.00 [ W, et
\ ‘..l JPM " I|- "'|Wlb.\|ll
280.00 r'il || bl Wyl
| W
240.00 || rin,r“-"‘vl "‘h\w“"“uq‘lh \.'wr'
200.00 1 i
,{ﬂ IJ‘ ) A% i
L WY

160.00 Hi ‘rH‘ Il(
o | W TradingViey; ® @ ® @

z May Jul Sep Nowv 2022 Mar May Jul Sep Nov 2023 Mar May Jul Sep

*  Netflix hawnnwaflulandsnuoaulad 91Nn1sIUARIESE One Piece NMAAUIIAAIAIFAUWNAEURRWULN nasTasuns:ia
noUSURG Itavenidumspudlisunoutouiluegniuin aunsarigenvientivdonisaulfiuinnan 500 duiaunolan
tudanstinsiUngolul 1997

*  TngdmSususunwu One piece Nilu X la: Reddit Iddnsgusudmsunessunuiany Inglawn:Aoa:AsnanAiNIsoNWAT
10uagaunn souMIgdlsAzIuLINGBUTU Rotten Tomatoes i 95% vru:AlfiAzILU9NUNGSNIIDELN 80%

*  Tudou aliu: 8o MspudryJuduilugnanknsshimsiAulnfolan ia:rifinanequsBnnasnudesouny Sony Group Gulé

gmsadnulussiol IsuIReonU Netlfix Arduuasrmitionriosdunausnasgagsunolanis

Source : TradingView, Netflix ASIAPLUS
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Tesla (TSLA US) : idanasninu Talanoninu

Tesla’s Model S and X Show Their Age
Deliveries dipped early this year to an 18-month low

Tesla’s Many Model S and X Price Tweaks
Arecap of changes to the company’s high-end cars

/ Model S and X production Deliveries Model S Model X

Start of the year $104,990 $120,990
Jan. 12 $94,990 $109,990
March 5 $89,990 $99,990

April & $84,990 $94,990 duaunaidagonsuisnuidus:gzioaniiou 6 U
April 20 $87,490 $97,490
May 11 $88,490 $98,490
Aug. 14 $78,490 $88,490

geetl Ll I dnsuluina 3 AalrnusuuImsgrutuausndulnAs:g:n1y 606

Source: Tesla’s website Bloomberg

*  USENGN1sIUAAD Model 3  TaulhuinGnisusulsauingn

* Ingunmsdsusdanunglouide 1a:un1sdvs:g:nnlnavu lng
Q1 Q1 [ok] 3 o) 3 Q1
2018 2019 2023

Source: Company statements Bloomberg

nlaiums (377 ud) rion1ss1s9 1 ASuludu IWLVURINSU

sl Ta UIRSFIUIAUNLAIINUAUS:UINU 9% WSounin1sawINsaduY U

319:sUnsuAglauidus 90T InduAsansuvuIn 8 Uo lla:n1s
IWuanlwana:s:uuinSouided

*  vru:Af2 model  TMidusnANIUARD99NUIUINNIRAATSA
259,900 HeouluIu BanwanansuIALUS:UINU 12%

*  FunavniUamalufdoluy nausunldinisUsuansianlu
Model S sedan lla: Model X sport utility AiJu model Tusu
premium MuluaksgIa:3uad souMITNISUSUANSIANS:UUEDE
UV Full Self-Driving anaJ $3,000 U1ogA $12,000

Source : Bloomberg, Tesla, iMoD
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GSPA : Performance YTD +23.41%, ACWI + 13.53%
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Upside / Downside
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4.1%
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21%
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Source : ASP Research, Bloomberg as of 02 Sep 2023

MC FP Equity
META US Equity
CRM US Equity

GOOGL US Equity
SMH US Equity
AMZN US Equity
NVDA US Equity
ADBE US Equity
INDA US EQUITY
9988 HK Equity
9618 HK equity
MU US EQUITY
AMD US EQUITY
ASML NA Equity
XPEV US Equity
DDOG US Equity
UBER US EQUITY

700 HK Equity
NFLX US Equity
MSFT US Equity
TSLA US Equity

6 Dec 22
8 Feb 23
15 Mar 23
17 Mar 23
28 Apr 23
8 May 23
3 Jan 23
2Jun 23
2Jun 23
28 Jun 23
28 Jun 23
25 May 23
25 May 23
17 Mar 23
11 Jul 23
11 Jul 23
13 Jul 23
9 Feb 23
11 Aug 23
28 Aug 23
28 Aug 23

775.80
296.38
221.53
135.66
156.21
138.12
485.09
563.21
44.24
93.50
135.30
70.39
109.45
611.70
18.71
97.73
47.04
333.80
439.88
328.66
245.01

8.6%
61.6%
21.1%
33.5%
26.4%
30.5%
238.9%
29.1%
4.6%
10.8%
-2.0%
1.1%
-9.1%
2.6%
25.0%
-6.9%
3.1%
-15.6%
4.3%
1.5%
2.6%

800.00
275.00
205.00
114.00
143.00
120.00
400.00
470.00
43.00
85.00
138.00
60.00
107.00
639.00
16.00
100.00
41.50
307.00
378.00
300.00
210.00

-3.0%
7.8%
8.1%

19.0%
9.2%

15.1%

21.3%

19.8%
2.9%

10.0%
-2.0%

17.3%
2.3%
-4.3%

16.9%
-2.3%
13.3%
8.7%
16.4%
9.6%
16.7%

938.36
372.64
256.60
151.82

173.26
639.58
558.27

138.20
221.70
76.67
140.85
733.30
18.94
106.44
58.52
443.58
464.43
393.03
263.80

21.0%
25.7%
15.8%
11.9%

25.4%
31.8%
-0.9%

47.8%
63.9%
8.9%
28.7%
19.9%
1.2%
8.9%
24.4%
32.9%
5.6%
19.6%
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GSPA : Performance YTD +23.41%, ACWI + 13.53%

%
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Source : ASP Research, Bloomberg as of 02 Sep 2023
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Port 0.12% 3.06% -0.60% 3.78% 23.41% 28.30%
MSCI ACWI 0.16% 2.54% -0.69% 3.62% 13.53% 16.80%
Alpha -0.04% 0.52% 0.09% 0.16% 9.88% 11.84%
Portfolio Beta 1.14
GSPA Performance YTD ASP Global Strategy PA
= GSPA % =——=Benchmark %
Luxury, 4% India ETF, 5%
23.41% EV, 6%
CASH, 26%
China Tech, 2%
China Ecommerce, 7%
13.53%
internet, 3% [———
E-commerce, 4%
Streamimg, 5%
Semi, 17%
I I I I e I e e I R I I R e I I I B e Tech, 8%
[ N o B oV I oY I ¥ N ¥ N oV N ALV AV Y R A A A I I oY o D o IO oY B &Y N &Y Y oY |
= = b = = = T T T = = cC = 5 = (o)) BN NN o B
S33<<<88833333332223 Software. 149%
3 ﬁ — 9 9 ﬁ . 9 ﬁ [1p] g E 8 - o W 3 ﬁ — (0] are, (1]
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