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Key Takeaway : Hulnnywin AulUiauru laggard
== ysA

NuwWe PCE USuanainiunin ruulonndannanitigUnun 1nmodduninisus:su FED (13 8.A.) 919:USuannanilionunnainAInnsoll

- éwl S&P500 Usulnanuasinuidainatineana:idnaut 2023 veulusAsasan 4,600
- Consensus UoJABT S&P500 U 2024 rHiiiade 4,700 90 Ing BofA wod 5,000 9A9nAnISAIAUTA st JPM UauWen 4,200 91nIASUININILG

- nagnsdnsulinadnus:y:619 Iu=Unfie Let profit run nEoBoRu Big Tech IWUIonanAgamd IUDSU 4,450 1o Hedge port s::4U

- nagnsdnsSulnifanials anursnvierirlsRuvunalkn na: switch IfurnlsAUVLNANAT / SonanngaMdaduuasu 4,450 1a:NAULNEORU Big tech IEUIAL

- NauAUVUIANa FUanKtinuzun On Holding, CrowdStrike, Palo Alto, Zscaler

- Structure Note : Adidas, On Holding, Sketcher : strike 80%, Kl 60%, Yield 15%

CHINA

- IASYINYIUNAULNY:a0610ad d:ouan Composite PMI Ranadainifiounou vruz:Rgonvietinu w.g. Kafiouanvundiifiounou

ASPGS Portfolio
- Buy : ON Holding, Microsoft, Amazon

&_r)ASIA PLUS
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Source: ASP Global Strategy
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P/E, EPS Revision

EPS Revision PE Band (10 Year)
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Source: Bloomberg as of 1 Dec 2023
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US : GDP Q3 99nu1ANI1A1A 1In PMI g-aoadnod

Third-Quarter GDP Revised Higher ISM Manufacturing Index w/Contributions
US economy grew at a 5.2% rate, compared to previously reported 4.9% B New Orders (R1)
roductic
HGDP (QoQ, SAAR) M Consumer spending (QoQ, SAAR) L14.0 & -E.ﬂfﬁﬁﬁif&fkla)l) 0.
E M Inventories (R1) 0
M Supplier Deliveries (R1) 8
L12.0 ) W [SM Manufacturing (1s) (Ll)&\
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Source: Bureau of Economic Analysis B|00mbel’g n NAPMNEWO Index (ISM Manufactu us ers SA) ECAN ISM 50 based

® ns: nSO\]W’IfUUUEIHSVS']U\]’]U GDP Us:=91lnsund 3 (ﬂ’]ﬂﬂ']SfUﬂS\]naE)\]) oanmn 5.2%QoQ zsuaun:nmsds mmmsnsun 1 ns MU 4.9%QoQ lla: EIJﬂO’]ﬂOIaVﬂ’]ﬂﬂ']SﬂJVO\]
undInsI: HnS AU 5.0%QoQ Zi\]ﬂ']SlJSUUS UItUN1IsvU9INASINauU IﬂﬂVUTUHOUVO\]ﬂ']SE]\]nU\IO\]ﬂ’]ﬂIOﬂUU na: ﬂ']STU‘\')']UVO\]SVUWa om\llsnmun'\suﬁnnnndsuaa

n1susInAlu Q3 veneondi 3.6%QoQ Bulasudeduryuninmsusinanuaudna:usnis InsruonniAuluINAEATSn Housing, Utilities, Food service, Recreational Goods Al
paInUaINISUSINAY:nauuNL:=aondlu Q4

ABUNIANISWANVOIENSY (ISM Manufacturing) NSUETONS:AIU 46.7 TUuIfouw. 8. 1a:=AN3MARNS:AU 47.6 InfistguntusSuUAIAING1S:AU 50 39UdBN10: KANIVOINIANISWANANSY
TnoidunisnnaoinsonuduiGoun 13
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US: PCE USuanaJ / FED Member IFnouiiululnuitiounansuianiu

Core PCE Price Index v. Overall PCE Price Index Housing (Rent) PCE Price Index, % Year-over-Year Durable Goods PCE Price Index, % Year-over-Year
% change from same month in prior year 8.0%
: 10%
7%
7.0%
- 8%
6.0%
55 6%
5.0%
4% 4%
4.0%
3% 2%
3.0%
2% 2 .0% 0% \
1% 1.0% -2%
0% 0.0% -a%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2046 2017 2018 2019 2020 2021 2022 2023 2015 2017 2019 2021 2023
Source: BEA WOLFSTREET.com Source: BEA WOLFSTREET.com Source: BEA WOLFSTREET.com

*  Ruoilugjusinm (PCE) Idiou m.A. IWUVU 3.0% YoY auAAlazanadanifiounoun 3.4% veuzARueilagjusinaWugau (Core PCE) 1diou m.A. IWUTU 3.5% YoY muAAIazanadanifiou
foun 3.7%

* FntiisunaisnaneanunlinouifululnuAtiounatsuInVuludunKuauun Tne Christopher Waller 1a: Austan Goolsbee Buiduidinrtiniane Hawkish @onualkAouIRusIdnsInonity
ulsurgvaawnluvru:Ueglus:AUNITUIOAUINIWEIWBIAD la:AdlavRUIWoVaIansFn1avusSundadludnsINsomniSo uonaNt Goolsbee Na1931VIgANAVdIAKINIWA:ASISNSIRONITYN
szaugvidunanuauinuld

*  aglsfinu Michelle Bowman guiduidnrtinisunansnandnninuntigunsyuuasuwasudusiossuvudnsineniiednasntv viuzA Thomas Barkin (Non-voter) IRduniunisvaluiule
9uIWovavansge:Usundasgidnungvouwnns:=au 2% nsolu

* Jerome Powell Us:sruiwnnaadtveustgunaoniuluniwne:Us:madesusntionuie niov:rinmsaininide=eunansulounenisiuibioln na:n1sandulelunisus:sunsa:asSso:vuagiu
Voyaniwalisu

Source: Bloomberg, Wolfstreet, Infoquest
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US : naannm FED hgavunoniJonuuaunad nsnovduni Dot Plot

FED Watch Tool (2 Dec 23) FED Dot Plot (Sep 23)
__Median: |  Median: | Median:  Median: i Median:
CME FEDWATCH TOOL - MEETING PROBABILITIES — 5.6% 5.1% 3.9% 2.9% : 2.5% _ 6.5%
MEETING DATE 325-350 | 350-375 375-400 ) 400-425 | 425-450 450-475 | 475-500 500-525 525-550  550-575 o o s T R : ) o "' 6.0%
121372023 0.0% 0.0% 0.0% 0.0% 0.0% | 98.8% 1.2% : sesssss ssee . ' : 5.5%
1/31/2024 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | 14.3%  84.7% 1.0% : : p ' 5.0%
3/20/2024  00% 00% 00%| 00%| 00% 00% 83% 551% 362% 04% B e . . - 4.5%
2/M1/2024 0.0% 0.0% 0.0% 0.0% 0.0% 99% | 41.9% | 41.5% 105% 0.1% - - . - -
6/12/2024 0.0% 0.0% 0.0% 0.0% 51% 367% 416% 15.0% 1.6% 0.0% I . . H - — 4.0%
713172024 0.0% 0.0% 0.0% 41% | 306% | 406% 201% 4.2% 0.3% 0.0% - Py i * - 3.5%
9/M18/2024 0.0% 0.0% 3.4% ] 258% | 38.8% | 238% 7.1% 1.0% 0.1% 0.0% : : * 3.0%
1M/7i2024 0.0% 22% | 18.0% ] 34.3% | 29.1% 12.9% 3.1% 0.4% 0.0% 0.0% : o - S e -.:.. - : P : 2 5%
12M18/2024 16% | 13.7%  299%(| 305% | 17.3% 58% 1.1% 0.1% 0.0% 0.0% —— o atantilll sesrrtmsasers RTINS, + - SR A—
2.0%
. v o - - 1.5%
* matnuad FED ngavumaniUgiduniuuaunas lunasus:yusou s.a. 23 (13 s.A. 23) R RN
la:A1ne:=annanidavadiiv 5 ASluUrktNIKnas 4.00 - 4.25% ru aul 2024 - i
* vru:n FED Dot Plot (Sep 23) 2:annoniUgIWeNIA 1 - 2 ASIIKAD 5.1% 0.0%
- 1 1 | | i 1 |
. Lo — - L] - — r — 1
poVARMIUNISUS:3UI1 FED 2:USunnnisniannaniduadinila 2023 2024 2025 2026 Longer Run




NN (5/0bal Strategy

US : Target S&P 2024 Fhlaé:EJegjﬁ: 4,700

Wall Street's Crystal Ball .
JPMorgan has lowest year-end S&P 500 target for 2024 Wall Street strategists: year end S&P 500 forecasts

M S&P 500 INDEX - Last Price

+ Deutsche Bank 5100

S e R —— | e a———" v e « BMO Capital Markets 5100
+ RBC Capital Markets 5000

w/ e e e e T Sl T s
e e e By ) Sl T e (e <00  Barciaye 4800
--------- o o B0 o o . A B T 3 3 o i g e R S o B B I A o + Goldman Sachs 4700
r4000 + UBS Global Wealth Mgmt 4700

« Wells Fargo Securities 4625

3500 « Morgan Stanley 4500

Dec Mar Jun Sep Dec Mar Jun Sep
2022 2023 Source: MarketWatch
Source: Bloomberg Bloomberg m

* Bank of America (Bull) bouasl 5,000 9nlul 2024 1a:A1m EPS growth 6% Ineiddedunyuan 1. Pension Fund fioruags:aumngniusau 25 U 2. nlsusSEnan
n:Jguwulm recession TUN&o na:zgnusltiivimulasio 3. nasidenauiludevenyuiAsugnaluds:inAvnuloune Re-shoring (hegiuniswannauansy) / s:3un&u
Healthcare 1tavanniidndousialnansggu 4. wans:nuannanitoguaglus=nunannisin

* JP Morgan (Bear) uaunst 4,200 9nlul 2024 1azA1m EPS growth 2-3% lngnainiddedunanuen 1. N10:1ASYZNNIAUNAINIgUINTU Sunnnunisinulnvausieln
amsnls soufunisBoruAuanal 2. yannatniuagius:audy ulidonnaanuulounun1siFuniviugonIa: geopolitical risk NGV 3. ADWWUWIUNANNGILIUIFDONA 4.
uztnnsnansni

Source: Bloomberg, MarketWatch, CNBC, BofA
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US : S&P Indsusinu 4,600 / SoBo(IWU)IUISU 4,450

nagnsnisainu

*  Unavnus:g:919 llu=undio Let profit run hS9BOAU Big Tech IWUIIOMaINEOMI IUDSU 4,450 KSd Hedge port S:8:8u

*  Onifivils awasnvigrinnnlsAuvunalkey na: switch IfVAISAUVUNANaT / SoMaIngomdauIudsu 4,450 la:nau1Boru Big tech IsUIAU

SE:P 500 Index, 1D, SP 04554.87 H4569.89 L4537.24 C4567.81 +17.24 (+0.38%) N UsD

nml‘ N T 4800.00

T 4200.00

. ”\ [ ! .

“|H| | Nl' M‘ lhl‘ MH w| ||"||||||| ||||||||

Source: TradingView, Chart as of 30 Nov

||'|||“" 3800.00

3600.00
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US : Let Profit Run / ifurlsAuvuiAnany

Positive Outlook Theme (From latest Earnings or Catalysts)

Source: ASP Global Strategy

Al / Data center and Cloud : Amazon, Microsoft, AMD, Intel, TSMC, Adobe, SAP, ServiceNow, Datadog, Snowflake, Salesforce
Advertising & Streaming growth : Meta, Google, Netflix, Roku, Pinterest, Snap, Spotify

Smartphone Recovery : Xiaomi, Samsung, MediaTek, Qualcomm, TSMC

PC Recovery : Dell, HPQ, Logitech

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

Cyber Security : Palo Alto, Cloudflare, CrowdStrike, Zscaler

E-commerce and Payment : Shopify, MercadoLibre, PayPal, Block

Sportwear : ON Holding, Nike, Adidas, Skechers, Decker

Strong Brands : Hermes, Ferrari, Hugo Boss, Starbucks, Chipotle Mexican Grill, Monster beverage, Celsius,

Traveling : Uber, Booking, TripAdvisor, Airbus, Royal Caribbean, Hilton

Healthcare : Novo Nordisk, Eli lily, United Health ﬁUBUIIUOIﬁ’]U o98of0s:0:-aU
Financial : JP Morgan, Wells Fargo, UBS, Deutsche Bank KUvuIaAnNanJd ||u:lj'1?‘§a|ﬁ\1ﬁ'ﬂs
ETC : REIT, Vietnam, India |

&_r) ASIAPLUS
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Footwear : Earnings Momentum AVU QoQ / Inventory an

i NKE: Stable Revenue /Inventory Drop PN ADS: Revenue Growth QoQ /Inventory Drop
Powered By FinChat.io Powered By FinChat.io

44, 2% a 12,825 12,939
12,390

® [nventory % Chg. (Quarterly) (%) ® Total Revenues (Quarterly) (Millions) (CAGR: 5.71%)
® Total Revenues (Quarterly) (Millions) (CAGR: 4.58%) ® |Inventory % Chg. (Quarterly) (%)
Total Revenues % Chg. (Quarterly) (%) Total Revenues % Chg. (Quarterly) (%)

* Nike n1a: Adidas zs'oan'oum]'mﬁﬁﬂvﬁanmﬁumnS'wIﬁr;iom\nﬁ§urﬁoama\1mnnmuﬁaoalﬁsugﬁozs:aarﬁo la:UryrnN1SUSHISAUATAIAAY IHIKAINIS US:NIFAIU Q2
Wu91anIuUNISNd Inventory to sales USUfoRvU

* yvou:AnauUs:NIAIU 3Q23 wudnsnelAisSulinIsUSUSORTU QoQ idonndadriumiav Retail sales anSgnoonuaa soufivdrymi Inventory anadsoltiod

Source: Finchat 2.0
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Footwear : Earnings Momentum AVU QoQ / Inventory an

* ON HOLDING DECKERS ADIDAS SKECHERS
uUsD usD EUR uUsD
Overview
Market Cap (mn) 9,159 16,768 165,508 33,599 8,854
Last Price 28.79 651.68 108.75 186.66 57.5
Consensus TP 35.00 635.88 118.72 186.24 63.33
Consensus TP Upside % 21.6% -2.4% 92% -0.2% 10.1%
Total Revenue (mn) 2,027.9 4,060.3 53,198.0 21,608.0 8,074.1
Growth Over Prior Year 58.4% 11.9% 3.9% -4.0% 8.5%
Gross Profit (mn) 1,202.1 2,137.4 23,958.8 10,243.2 41529
Gross Margin % 59.3% 526% 45.0% 47.4% 51.4%
EBITDA (mn) 306.2 8142 7,457.5 1,376.3 956.6
Margin % 15.1% 20.1% 14.0% 6.4% 11.8%
EBIT (mn) 2196 759.7 6,704.3 266.7 791.4
Margin % 10.8% 18.7% 126% 1.2% 9.8%
Net Income (mn) 151.3 608.7 5,719.7 (4.2) 552.6
Margin % 7.5% 15.0% 10.8% (0.0%) 6.8%
Growth Over Prior Year 150.3% 17.8% 128% (100.7 %) 48.1%

&_r)ASIA PLUS

Securities

Source: Bloomberg
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Footwear : Earnings Momentum AVU QoQ / Inventory an

Stock 2 Stock 3 Yield % Strike %
ADS GY LULU US ONON US 15.07 80 60
ADS GY AMZN US ONON US 14.63 80 60
ADS GY ONON US SKX US 14.56 80 60
LULU US ONON US SKX US 14.46 80 60
ADS GY DECK US ONON US 14.42 80 60
ADS GY ONON US TGT US 14.42 80 60
ADS GY ONON US RMS FP 14.33 80 60
AMZN US LULU US ONON US 14.3 80 60
ADS GY MC FP ONON US 14.22 80 60
AMZN US ONON US SKX US 14.14 80 60
DECK US LULU US ONON US 14.11 80 60
LULU US ONON US TGT US 14.11 80 60
ADS GY NKE US ONON US 14.04 80 60
AAPL US ADS GY ONON US 13.99 80 60

Source: ASP Global Strategy
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US Earnings Outlook Q4

- Tech : NFLX, SAP, TSMC, SPOT, LOGI, MSFT, SNAP, NOW, META, AMZN, INTC, BYD, WDC, PINS,
Samsung, FSLR, AMD, QCOM, SHOP, PANW, SQ, NET, AYX, UBER, DDOG, RIVN, IFX, ZM, NVDA,
ZS, CRWD, SNOW, CRM, SNPS

- Consumer Disc / Staple / Travel : PUMA, RMS FP, KO, HLT, RCL, DECK, SKX, CMG, MCD, MELI,
SBUX, ELF, RACE, EXPE, MNST, CELH, RBLX, RL, TGT, M, FL, ULTA

- Non-Tech : JPM, C, WFC, BAC, UNH, RTX, NVO, UBS, TRIP, DIS, AFRM

GS, LRCX, ASML, AXP, GM, NEE, V, GOOGL, BA, MA, F, PYPL, LLY, ABNB, AAPL, NXPI, ADS, ARM,
HD, ONON, WMT, AMAT, HPQ, BBY, ADI,

MS, MC FP, TSLA, CNDS, KER FP, UPS, ENPH, CVX, ON, CAT, PFE, EL, MAR, SEDG, ALB, MRNA,
CROX, FTNT, EBAY, WBD, UPST, BYND, LCID, CFR, SE, CSCO, LOW, DE, DELL

Source: Global Strategy, Data as of 1 Dec 2023
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IASUINYUNAUUB:a0Mal

China's Economic Activity Falters . China Home Sales Slowdown Continues Despite
Manufacturing contracts again, services sector shrinks for first time in 2023 Intervention

B Monthly sales by top 100 developers compared with year earlier
40%

W Manufacturing ™ Services M Construction

2020 2021 2022 2023 Feb May Aug Nov Feb May Aug Nov
Source: National Bureau of Statistics Bloomberg m 2022 2023

®* Composite PMI (Nov) ogjﬁ 50.4 anvTNIFiounaun 50.6 a:founNwIASYFNNB:a0MoadmoItio IOUIMSNISNS=AUIASYYND [ne China Manufacturing PMI (Nov) oa‘jﬁ'
49.4 AMNIATAN 49.6 lazanaNIRdUNDdUN 49.5 Veu:NN1AUSN1S Non-manufacturing PMI (Nov) 98 50.2 #N31A1AN 51.1 lazanvninounaun 50.6

* Bloomberg Economic IW&N1S09N sovereign bonds 91U0U 1 A&MUd1ungou:BoulAIFASUINIUVEEMIIA 0.1%YoY Tu 4Q23 1a: 0.5% YoY Tul 2024 KinNNASTU
Umsnasns:AuIAsuINaIwWUIRUiugosUaneli InunisanmaniUouloune 10 bps soufivan RRR ad 25bps 9:3061A GDP vangn2Iwuvu 1.8 ppts ul 2024

*  gonvigUuvadywiunadanisunswesielnny 100 usen USuanav 29.6%YoY KAROUANVURNIADUNOUN 27.5%

Source: Bloomberg, China Real Estate Information Corp.

wASIA PLUS
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China Earnings Outlook Q4

Data as of 1 Dec

AlA, BYD, MGM, Anta Sports, Li Auto, Tencent, JD.com, NetEase, Xiaomi, Trip.com, Baidu, PDD

HKEX, China Duty Free, Xpeng, Alibaba

Negative

Ping An Insurance, Bank of China, Li Ning, Meituan, BiliBili

Source: ASP Global Strategy, Data as of 1 Dec
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PDD Holdings (PDD US)

* siglnsouoanuidgn 6.88 nuuatureou IAUlM 94% YoY ANJIAIAN 5.49 niJuanungou
BulAnsgnyuNIwuNIsIduadouanvad Temu  AESDIILIEOUNIUINWNISAAINIINAINY
2819 Shein [n
PDD Holdings Inc. (PDD) . . .
Peets By Siratephersl ) *  Tnganunsniuselnnanangsne Online market services Nusnelnogn 3.97 ridu

&ungou 1Ruln 39.62% YoY ANd1ATAN 3.89 niJuanuneou

37,8328

| * $19lRdndouu19NssNY Transaction services Nidselnogn 2.92 niduduneou

e 15Ul 315% YoY ANgIANAR 1.66 KOUSIUKEOU

30,965.2

28,4821
27,2444

25223.4
22,425
18,922
18,080 17,947 18,202.3
14,1 ,347.
12,485
9,686 1,055 ,392.6)
022.3
216.2
9.4
A 7242 [R°%"
477
268 931 ,008
106 ,049 139 332

@ Online Marketing Services & Others Revenue (Quarterly) (Millions) (CAGR: 45.65%)
@ Transaction Services Revenue (Quarterly) (Millions) (CAGR: 139.25%)

*  dns1lseNNIsAITLIIUENUIBEN 24.20% KARMDAY 5.2% YoY IANSIAAN 20.8%
* rlsansrioriuoonuiogi 11.61 Huou IAUIN 34.69% YoY ANJ1AAR 8.81 Heou

* JPMorgan s]\lmﬁﬂuu:lj']agjr‘i Overweight IneuavdnsilfnimulauINGy 315% Yo Téisu
ISUALULN9TIN Temu Buwaus:neunisdua:fouliiRuiiuls:ansniwnissitudnunavulng
sreldsowanarurigidnisiaulnegusoltiol vruzAnsvIANUVEY Temu AIWUTULNIWEY
IAntiouidoiisunulnsunanuiuun na: lKUSENG Return on Investments Ay

00
@ ¢
X X

* Goldman Sachs guavAIU=LN Buy Insuausnnisiaulaveurnlsiulnsunatlsitssnuuuian
1) milssowannurivos Temu hNiRAUIRoEWMADIUDY 2) NWUNISAAIAVOILWUSHISHD
Jszansniwuinvuavwalhsielaluds:inaAiinisiauln

Source: Company Data, Bloomberg, Finchat
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Meituan (3690 HK)

* s1wlfisousanuiagn 7.65 Kuduneou IAUTR 22% YoY AindA1AN 7.60 Hijudureou

] — i v e — o -
& Meituan Quarterly Result * §sf9 Core local commerce Nusiulnogn 5.77 ndudunaou IAUIn 25% YoY ANIN

Powered By FinChat.io ATAN 5.68 nidudnuneou Taus:Tusuaneondionrnis AIBUlR 23%YoY nazseldivoy

0.3% 67,0606 [sulisu/$auonsSNIWIVU 30.5%YoY

62,618.9
60,128.9

*  5MSINTISINNISATITUIIU HAADIKED 4.39% 91N 6.9% [ulnsiuianoau Bua:Nounwunsidany

519%
50,938.4

46,268.8 d.6%

AuNIslzurun na:n1s9nlUsiudu Nvergmonoi 55%YoY

* Adjusted EBITDA 9onunogi 6.19 Wuduruou 1AUln 29% YoY oonuimindnAIan 7.13

now wuaauneou
5.5 SR * JPMorgan upuAiiuzUnna:snAulanunen (Overweight: HK$195) IsiuoddInaInoaibinas
2 saas 0.4 1,025 Usuannasmanasainlsvesusenadlulnsunantintiosonisunaiiuain  food-  delivery
wom  wm swm wem eem wm volume Ag:aoMoauiiazn1sasnuAUINVUItiodRINMSINITURZWVU
Total Revenues (Quarterly) (Millions) (CAGR: 36.04%)
® EOTDAMergn(Quarterl) (6 * Goldman Sachs gvAvAiuzUn Buy isidsusianidinungadnegn $HK176 990 HK$205 Tng

EBITDA (Quarterly) (Millions)
uoYITuILUSEN:TdmsNSIAULN (CAGR) dnSul 2023-2025 vousielnogdn 20% Ngundn

lundguanannssuiRgonu 1RUNJIASI1:HANRIVASINISTUINSUNE 4 9198:a0Mdad [nulawA:

Tussnananaeing core commerce

Source: Company Data, Bloomberg, Finchat
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CrowdStrike (CRWD US)

Strong Revenue Growth

M Subscription Professional Services

Annual Revenue - FY24 YTD Revenue
. . Subscription . Subscription
($inmillions) YoV Growth ($inmillions) YoY Growth

$22412
$129.6

$14516 $1,603.9

92.1

94% 94%
Subscription Subscription
Revenue Revenue

9MOFY23 9MOFY24

CROWDSTRIKE

Source: Company Data, Bloomberg

snelfisouoenunesn $786 du IAUTR 35.31% YoY AndrAnan $777 &u

*  Bus19lA91NN1S subscription HdndouuNtiv 93% vousiulaninum

Annual recurring revenue 9onu19gn $3.15 wuanu 15uln 34.73% YoY ASINUNUNJIAS1:KATA

* Net recurring revenue a8 $223.1 &u wanfonauuiAulnogn 12.62% YoY 91n 2 Tns
Unanwauw

Total Billings lulnsunatioonunsindnnafh $821.5 d1u 1uln 9.20% YoY
snsnlsonNNIsANTUINUSEA 22.35% VenufaNgaunaniAeonuvedUnountini 15.45%
rnlsansrioruagin $0.82 1IAUIN 105% YoY AndnAAR $0.74

dnsSunudyusmnisinunisusSunisainnisnisielavuuiogn $3.05 wuaiu 9nninguadldnnsou
$3.03 - 3.04 Wuau Bugunatnian $3.04 wudiu unlunartugusnisuaudnmisgnsmonu9:
90NU19ES:HIN $2.95- 2.96 BugundnAAn $2.83

Stephens gyAvATIIUzUN Overweight lnelAinAwaddnsinlsnvenemodiwalhussnidnilsngu
NIINUNJIAS1:KAANA=EIIASUISInYUIN annual recurring revenue NOONUIANIIAIA

Morgan Stanley &uAdAnIuzUn Equal-Weight lia:s1anidnrunen $203 InelAInnwadnfiand
IFsygnalandulnsulsunnauNiUIWaIa:noNITuNgY IRWAUS:NdOUNISVOIUSENEIONUN
INAINSY a:MoulA91n Annual recurring revenue Noglus:Aungy
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Cybersecurity : PANW, CRWD, ZS U lluztngo

(Million $) Cybersecurity- Total Billings

Fortinet Inc Akamai

2000
1500
1000

500

Okta Inc Check Point

Holdings Inc Software

e I

Technolog

Zscaler Inc

Palo Alto SentinelOne Inc

Networks Inc Technologies Inc

Crowdstrike

1Q23 2Q23 W 3Q23 MW 4Q23E 1Q24E

Source: ASP Global Strategy
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Snowflake (SNOW US)

* sneldisouoonuiogi $734.2 31U 1AUIN 32% YoY And1AAR $713.8 d1u Busreliuniiy 95% vousnalfisouun

MNYDAVIYVON cloud product
* gom Total Customers oonuU"0EiN 8,907 $18 IAUTR 22.15% YoY MSUAURUNDIAST:A
I Strong Combination of Scale & Growth * gon Remaining Performance Obligation aanU’laijﬁ: $3.7 noudu 1AUlR 23% YoY
Annual Revenue (Milions) Quarterly Revenue (Milions) * gon Billings onunegn $816.3 &u 1AUIRA 35.33% YoY AndrAAN $801.6 &u

* gom Retention rate onUNPEN 135% fuNiv:UnIsHARMoaY 30% IUaingunuUnourtnIkfgIoanul

> $2,066

32% YIY > $734

rowth ANg1ATAN 131.2%
$674
$624 = o o V — . o i v ~ . 4
$589 *  dmnsaNMIseINNISANIUUINUDINUNBYN 9.8% IRUINIINBIVIDANIRBINUVDIUNDUNUNN 7.79% ANIIAIAN 4.59%
$557
$698 . )
! * milsansroruoonuiagn $0.25 IRuln 127.27% YoY AndATAN $0.16
[ ]

e dnSunudyusmnisindnisdsunisainnisnisnelavuuiagn $2.65 wuaiu 910 $2.60 Wuaiu andnnn $2.61

69% Y/IY
Growth

!

$1,219

$592

— v
M rProductRevenue [ Professional Services and Other Revenue Wua’]u

*  UNdIAS1KIN Citi SunvAnuztia:siAndnuien (Buy: $191) Inendrodtwads:neunisinsunatioonuniian

WeIReunU 6 Tnsunafnuun a:fouliikudmsinaRUvetanaIrnssu Cloud TatiugARnTNRaATUIED

* UnJIAS1KIN Evercore ISI dupdAniuzUnnazsiaidarnunen (Outperform: $195) Tnsuasdnwaus:nounish
oanuITuINSusoulUfiumsAtanisniNeanuIAng AR rfAdulesdnsNsiAuTnvessteldiezaunsoringm

anlulnsunantin

Source: Company Data, Bloomberg

ASIAPLUS

Securities




NN (5/0bal Strategy
Data Analytics : SNOW JuU@ llUzU1EO

(Million $) Data Analytics- Total Billings

Snowflake

1600

1400

1200

1000

800

600

400

200

0

Datadog Inc MongoDB Inc

1Q23 2Q23 M 3Q23 M 4Q23E 1Q24E

Source: ASP Global Strategy
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Salesforce (CRM US)

* snglfisouoonuiegn $8.72 Wudwu 1AUln 11% YoY AndnAiaR $8.71 Wudiu ndusneldnantsienn

Subscription and support AidngouseliunGy 93%

* gon Total Billings Tulmsunatioonunogh $6.88 Wudu 1AUIR 11.95% YoY IisioonugndAAn

$7.04 wuanu
Salesforce Q3 FY24 Income Statement N L L .
o Q3 Fr2s * gom Remaining Performance Obligation AIJURYUMILOIVOIUNDIASI:AEI0ONUAIITIINSINIIAIAN
,:,MVLN I Operating profit h a —
sates [ $1.58 Wl $4.83 hiduanu 1”AUlR 20.75% YoY
Subscription ross profi ’7'“i"'a’8\‘(" Sl
$2.1B and support ¢ SGAZB " "ﬁ”' :”"pl"%“" — ° o — — 1 _ N —_ — TR v —
- . $8.18 Revenue T8 g ' , *  dmnsanmisennisAItunugueanuIdgn 31.16% ANJBavIDaNRgoNUVavUnNauninn 22.67% azay
Service ROV T (5028) .
e — o AN91AIAN 30.40%
Qrms O S
> * nlsansmoruoenuiogn $2.11 1Rulm 50.7% YoY ANdAAN $2.06
] N 2
@ <o o Frolemsion Costof b 2o *  dnsunulyusmisgundnismianisnisnelfiogn  $3.48  Wudiu  Bumsdnunundinsa:hAnmnainusunis
+ : services revenue 7% of revenue v v
=t +22% Y/IY ($2.2B) 1pp) YIY o —_ 1 v ¥ N - ' —
Qe e — s AIRNIsninlsanssaRuvuaglunsou $8.18 - 8.19 91NNSaU $8.04 - 8.06 ugundnAAN $8.06
Source: Quarterly results appeconomyinsights.com & APP ECONOMY |NS|C‘1'H')I;‘

* UNJIAS1:K9N Barclays guadAuzUIa:sIAIUInUIeER (Overweight: $260) InufundunavnuiinowAIANSY
ARIASNSINSIAUTAVOY current revenue performance obligation (CRPO) A 14%YoY na:Aouauisniu

nasnmisngevurnlruseniiwads:naunishauisninulnogsoitiodniunalsnanidena:uiwengd

* UnJIAs1:KIN Evercore ISI dupuAiuzunna:zsaaidarnunen (Outperform: $275) Inouavdwaus:=nounisi
oanuANIIAIISIHUULIINAIUABINISAGIa:ansIiIsvINNSANTUIUReaNUITaINSIa:fouTAIRUT

operating leverage Ngy

Source: Company Data, Bloomberg, APP ECONOMY INSIGHT
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EV/EBITDA
Market Cap Sales Growth (Y  Target Price EPS 1M
Ticker SD 5 Year Upside
($Bn) Forward 1Y CAGR) %) Revision
AVG.
Cybersecurity
* PANW US EQUITY PALO ALTO NETWOR 93.0 35.6x 1.40 24.8% 281.7 -5% 3.8%
* CRWD US EQUITY CROWDSTRIKE HO-A 56.9 58.6x -0.12 80.0% 235.0 1% 5.5%
FTNT US EQUITY  FORTINET INC 40.4 26.3x -0.40 24.2% 57.0 8% 1.6%
* ZS US EQUITY ZSCALER INC 29.3 59.1x -0.61 53.4% 206.7 5% 11.6%
AKAM US EQUITY AKAMAI TECHNOLOG 17.4 11.8x 0.76 7.8% 117.6 2% 3.2%
CHKP US EQUITY CHECK POINT SOFT 17.1 13.8x 0.29 4.7% 140.5 -4% 0.0%
OKTAUS EQUITY OKTA INC 11.0 24.0x -0.09 48.6% 83.5 25% 42.7%
S US EQUITY SENTINELONE IN-A 5.6 - - - 19.4 2% 0.0%
Data Analytics
ORCL US EQUITY ORACLE CORP 318.3 13.6x 1.66 4.9% 127.4 10% 0.0%
ADBE US EQUITY ADOBE INC 278.2 26.6x 0.33 19.2% 607.2 1% 0.0%
CRM US EQUITY  SALESFORCE INC 243.8 15.2x -1.02 24.4% 274.5 9% 3.8%
NOW US EQUITY  SERVICENOW INC 140.6 39.4x -0.43 30.4% 653.7 -5% -0.1%
i\{ SNOW US EQUITY SNOWFLAKE INC-A 61.9 153.7x -0.65 - 217.7 16% 15.2%
PLTR US EQUITY  PALANTIR TECHN-A 43.6 54.8x -0.25 - 16.1 -20% 2.7%
DDOG US EQUITY DATADOG INC-A 38.3 63.4x -0.08 75.4% 116.3 0% 27.1%
MDB US EQUITY MONGODB INC 29.7 136.6x -0.12 50.5% 435.5 5% -0.4%

O ASIAPLUS

Source: Bloomberg, ASP Global Strategy
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GSPA : Global Strategy portfolio Advisory
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GSPA : Performance YTD +22.55%, ACWI + 15.22%

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

Stock Recommend

META US Equity

GOOGL US Equity

AMZMN US Equity
MNVDA US Equity
ADBE US Equity
MU US EQUITY
700 HK Equity
MSFT US Equity
AMD US EQUITY
PANW US Equity
MKE UsS Equity
INTC US Equity
DIS UsS EQUITY
NVO US EQUITY
UBER US EQUITY
AAPL US Equity
SMH US Equity
TSM US Equity

FUEVFVMND VM EQUITY

9999 HK EQUITY
OMON US Equity

Start
8Feb23
17 Mar 23
8 May 23

3Jan 23
2Jun 23

25 May 23
9 Feb 23
28 Aug 23
14 Sep 23
29 Sep 23
29 Sep 23
29 5ep 23
17 0ct 23
17 Oct 23
2 Mov 23
8 Mov 23
8 Mov 23
13 Nov 23
15 Mov 23
23 Nov 23

29 Mov 23

324.82
131.86
147.03
467 65
612.47
7593
319.00
374.51
121.39
206.16
113.48
43.74
92.58
10040
57.35
191.24
16113
98.55
24840.00
175.80

Last Price Reoturn

1%
29.8%
38.9%

226.7%
40.4%
9.1%
-19.4%
15.7%
13.8%
26.3%
18.7%
23.0%
7.4%
-0.8%
23.4%
4.6%
6.4%
2.2%
-3.2%
-3.0%
1.0%

Support

Level
300.00
125.40
132.00
406.00
565.00
72.00
291.00
340.00
110.00
266.00
105.00
40.50
a8.00
94 .00
52.00
181.00
151.00
9400
23000.00
168.00
26.00

% To
Trailing
8.3%
5.2%
11.4%
15.2%
8.4%
5.5%
9.6%
10.2%
10.4%
11.3%
8.1%
8.0%
5.2%
6.8%
10.3%
5.7%
6.7%
4 8%
8.0%
4 6%
16.4%

Target
376.05
153.15
176.56
653.62
607.15

81.63
44537
40915
131.24
281.75
118.72
38.01
105.76
100.64
62.03
198.43

11491

212.42
35.00

Consensus Upside /

Downside
15.8%
16.1%
20.1%
39.8%
-0.9%
7.5%
39.6%
9.2%
8.1%
-4.9%
4.6%
-13.1%
14.2%
0.2%
8.2%
3.8%

16.6%

20.8%

15.7%

Weight

7.0%
6.4%
6.4%

6.4%
5.5%
2.5%
1.6%
6.6%
2.8%
5.8%
53%
2.9%
2.6%
2.4%
53%
5.0%
2.6%
2.5%
4.8%
2.4%
2.5%

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

o @
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GSPA : Performance YTD +22.55%, ACWI + 15.22%

1W
Port 0.19% 0.07% 6_65% -0.70% 22.55% 28.30%
MSCI ACWI 0.45% 0.77% 8.54% 1.49% 1522% 16.80%
Alpha -0.26% -070% -189% -2.19% 7.33% 11.84%
5TD Benchmark 3.8% STD Port 4. 8%
Portfolio Beta 1.22
y GSPA Performance YTD ASP Global Strategy PA
0
—GSPA % =—Benchmark % 0 Vietnam ETFs, 4.8%
30.0% Pharma, 2.4% CASH, 10.4%
China Tech, 4.0%
25.0% 22.55% Media, 2.6%
20.0% E-commerce, 6.4%
15.0% 15.22% Tech, 24.0%
10.0% Apparel, 7.8%
5.0%
0.0%
Lo O o T o T o T o T o T o O o TN o T o T o T T T o T T N o T o T o T o TN o T T o T T o T o T T o T o T 0 T o Y o O 0 T o 5
(oY IS B oY I Y B Y I I N N Y I Y I o I o I o [T ¥ [N Y N Y I VT Y B Y Y Y AN Y Y Y I Y (R Y IR Y AN Y IO Y IO Y IR Y IO Y [ N [N N [N Y [ Y R Y |
ol b b b e e D 3e Dy = = = T
§5E8 8955552579 55555533333335388882533 Software, 17.9% o
TrFASCRVYNTFEC R RPRBTEP OO RATNEY Semi, 19.7%

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