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Key Takeaway : ARmURNUIWoaNSY nanKuansggouautudunozinunils
E= SA

- AUNBN FED Nisazniaudadnyryrnulnu Hawkish NAAUAAAS:8:U VEUzRRIAVAANAISINILUSONUIANIIAIA gumongyuuadnisiusuannoniteludi

- ArmuRuWe CPI Tusudimsll MAB:aeMdaduIaEgn 2.9% YoY mnoenugindA1n o19nAdUnanAlus:u:du

- nuztn Let Profit Run / segaBaifiuriils Aunau Tech SU Al iU Semiconductor lla: Cybersecurity) IJonanngo 1UISU 4,800

China

- mn§gaanU'msms|vTiea§'1\1FmU|z‘§oduiﬁana\1r1U||a:§nm|aﬁasmwma'mr1u nnUndIns1:Kidoulnnyuoaidunndeduuons:g=du
- vru:AdoIaviduWe CPI senuramaananiuseu 14 U adunotumidasioanio:iuiln 10udedunaiunatniu

- anmlwewanauinu CSI300 KavinAnlansyIusanuwauwau [ne 2 dUnrrasnsudunainiduuon na:e:Ususmoanadludn 2 dUaKanlu

Vietnam

- ussnaan:IdeulunainAudAUINSIBVIURaUS:NBUNIS 4Q23 9aNUNIIAD 96% wudimlIsiAuln +30.5% YoY

- VN Direct uaunitnaisii VNI Index Aul) 2024 ogih 1350 90 HAUIASUIAYIBuALUMAaINUAD viuzNReniTetiusllivanadsieition ruu Credit Growth IAUln

67 Stock Focus

- BABA, DIS, PYPL, LLY, UBER, ARM, EL

Source: ASP Global Strategy
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EPS Revision & Forward Valuation

EPS Revision 1M Forward Valuation 10 Year
% ) .
1.5 0 01392 40
11 35 35
1.0 30 30
0.5 0.4 25 O 239 25
I 0.1 20 O 201 izo.z 20
0.0 = l 16.0
E l 1 . 13.9 138 1
0.1 ﬁ nm !10 3
-0. 10 310
05 02 53 .03 e
-0.5 5 5
-0.7 0.8
10 -0. 0 0
w o = o [e] o < o > —
g x ¢ @m 8 r 8 ¥ ® I 5 & 28 £ 8 a 8 5§ E 8
2 & & ¥ ¢ Lk = g5 2 g = 5 % e x R 2 9 Z
o3 =t ) = ;5 = 0 Z — Z 2 s @ 2 2] © ©
%) < s o o = ) = 2 % £ .
z = m T = ® =
“ ® = B2 M -so 1SD 2SD oCurrent ~AVG
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US : FED Member §J Hawkish anrtsJedena Bond Yield uwou

Loretta Mester
Columbus, Ohio
(Cleveland) . > r L L e
Fob 06 e NIsNInuANSoUIdaVaINIsannoNItEgIlBAIFUILIDIINNISAVAIUNISAOUANRUIWOIILIASRIWSA:
e B —r 1 1 L 1 _: 1] 1 _‘: Ll — b d b B [~
. gunvidnoulunuuauay niveualugounuiuuiuvsaRuwWalns:zaanoavlnunasnnny
Neel Kashkari v v
Event in Mankato
(Minneapolis)
Fob 05 CBS “60 Minutes” Jerome Powell e o79fousSOHAITUIALTIv:annNITEASIISN IT0u9NGoIWISTUNIKIUBASSRSIRUIWOrNEUInEoUED
e —_ 1 L
interview broadcast (Fed chair) avun 2% ayesu
Southwestern .
Michelle Bowman . o Ve @ead e ™~
Graduate School of e povuwWo:Usunoanavso 1nguiIsalune=-ninisannonits
) (Fed governor)
Banking
Feb 02
Wall Street Journal Austan Goolsbee e , o B
_ , _ . *  HINMAIANSWIUGIAJIVIINSIANDIUDY :BIUARNISINANUISOIIASUININANDY
interview (President Chicago)
Jerome Powell «  msanmoniUeluidiou T.a. GuiSoiulugusiosnmsiAuuorinavasdnsauidnungedudueiutivo:=usu
Jan 31 FOMC Meeting

(Fed chair) annoNIlY VrU:NIASYINansTdunaiuinsy dou QT :0N1swAs1gazIduniBuAniuiRou i.A.

Source: Bloomberg, CNBC
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US : AiRnundiavivuiwodansy hnNanAdovuo1aNnAUuAaIn#AaItiod
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Jan-23 I
Feb-23 I

Mar-23 I

Apr-23 I

Headline CPI (YoY %)

May-23 I

mActual e Forecast

Jun-23 I

Jul-23 I

Aug-23 T

Sep-23 T

olvovicl J

Nov-23 D

3.40%

Dec-23 I

2.9%F
[ J

Jan-24

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

MEETING DATE 300-325 325-350 350-375

312072024
oM/2024
6/12/2024
713172024
911872024
117772024
12/18/2024
1/29/2025
3272025

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.6%

CME FEDWATCH TOOL - MEETING PROBABILITIES

00% 0.0%
0.0% 0.0%
0.0% 0.0%
00% 0.0%
00% 0.0%
00% 2.7%
16% 12.6%
5.5%  18.6%

J75-400 400-425 425-450 450-475

0.0%
0.0%
0.0%
0.0%
3.7%
19.0%
29.4%
30.3%

0.0%
0.0%
0.0%
0.0%
6.3%
251%
36.2%
31.8%
26.9%

0.0%
0.0%
0.0%
7.0%
38.3%
40.6%
29.0%
18.1%
13.6%

0.0%
0.0%
B8.3%
41.8%
42.2%
24.4%
11.0%
5.5%
3.9%

500-525 525-550

475-500
0.0%  17.5%
8.9%  50.5%
47.68%  41.2%
422% | 6.5%
1M1.9% | 1.2%
26% | 0.5%
20% | 0.2%
09% 0.1%
06% | 0.0%

82.5%
40.6%
2.7%
0.4%
0.0%
0.0%
0.0%
0.0%
0.0%

o JunIuIWoansgNe:In1sUs:NATUSUTSIANSA 13 N.W. [RERAINAIND:VENUAD 2.9% anadaniGiounoun 3.4% YoY Viu:A Core CPl AMAVENEED 3.7% anadainiFiou

foun 3.9% YoY

v

* AJU Goldman Sachs ANA FuWo CPI 1a: PCE dlomarnmovuluidiou u.a. mudedunania egnlsfimunailnsuna 2 U 2024 An Core PCE 9:USUAvadunogn 2.2%

*  JogUunanduay FED 9:anmonide 6 ASUUT aountnouiiuved FED (Dot Plot) Re:anneniGuivied 3 Sy udurmniiuiossnunaindinn natntlonnausuo

anavgovau

Source: Bloomberg, CME Fed Watch Tool
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US Earnings Outlook 1Q24

- Data as of 9 Feb

- Tech : TSMC, NFLX, SAP, NOW, ASML, LRCX, QCOM, MSFT, AMZN, META, PLTR, SPOT, FTNT,
RBLX, UBER, CMG, ARM, CFLT, AFRM, NET, CYBR

- Consumer Disc / Staple / Travel : CFR, PG, UAL, LVMH, AAL, AXP, GM, DECK, RACE, EL, F, ELF, HLT
DIS, KER, RMS

- Non-Tech : JPM, GS, NVO, MA, GSK, MRK, CAT, LLY

C, MS, LOGI, DHI, JNJ, INTC, KLAC, WDC, PFE, BA, GOOGL, AMD, AAPL, SKX,

BAC, WFC, UNH, DAL, SCHW, TXN, TSLA, V, SBUX, UPS, ADS, SNAP, IFX,

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group QO&%IE@ PLUS
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US : aswuniduloniaso AuwugauAItiusu Al isisanuosu 4800

Positive Outlook Theme 1Q24 (From latest Earnings or Catalysts)

- Al / Data center / Semi : Amazon, Microsoft, Google, Meta, AMD, Nvidia, Intel, TSMC, ASML, Adobe, ServiceNow, SAP, Salesforce
- Data Analytics / Cloud Computing : Snowflake, Datadog, MongoDB, CLOU ETF, ARKW ETF
- Cyber Security : Palo Alto, CrowdStrike, Cloudflare, Zscaler, Fortinet

- Advertising & Streaming growth : Meta, Google, Netflix, Roku, Pinterest, Spotify

- Strong Brands : Richemont, LVMH, Hermes, Ferrari, Kering

- Healthcare : Novo Nordisk, Elil Lily, Merck, GSK

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

- PC Recovery : Dell, HPQ, Logitech

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

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

- Sportswear : ON Holding, Decker

Source: ASP Global Strategy
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US : Cloud nauulinulnisyfovu

Amazon

AWS YoY Growth (cc)

Q4
21

$5,2245,204

$4,564

$3.172

Q3
‘20

a4
Q4

‘20

$3,044

Qi1
‘21

37%

Q1
'22

33%

12%

Q2
'22

Q3
‘22

Q4
'22

Q1
‘23

Q2
23

Q3
23

AWS Quarterly Net New ARR Added (SM)

$6,680

$5,192

$3,360

2640 0 53,196 $3,144

13%

Q4
23

$4,580
$3,676

0.6

o
v
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0.1
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$6,000

55,000
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Microsoft

Azure YoY Growth (cc)

o . 49%
46% 450 070 46% 46%
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US : Cloud nauulinulnisyfovu

Global X Cloud Computing ETF, 1D, NASDAQ 023.19 H23.64 L23.16 C23.47 +0.54 (+2.35%) ushD ARK Next Generation Internet ETF, 1D, Arca 076.22 H76.80 L75.81 C76.51 +1.90 (+2.55%) UusD
Vol 421.349K Vol 340.689K
! CLOU ETF 3250 i 160.00
M, W’\ w1 ARKW ETF
AW 30.00
r,ﬂ#vwlm' “j“‘ “ - Follow BUY IJ \* — Follow BUY 140.00
| \ ! 27.50 HJ
i _ i 0 _
';hﬁf” | \1 Stop loss $21.2 (downside 10%) 2 0 \‘F ‘1’ - Stop loss $67 (downside 12%) 120
‘ \ T
1/ o w _% mn >15% exposure to Crypto. 100.00
....................................... ‘IH'WMWU 21 25 HIP U ”ll‘\
w I h JAHF"!M‘WMM » 20 00 (\H iui . S
! \ i ﬁ'\ J.M : FJ WP e L. e e P 67.37
W [ M\ ﬂ’{ 1, H f{f J\ W Jh i 17.50 i W “M \ A e I £0 00
‘\H M lu\ J*\ “ ﬁ“ L ||W hw, LA ﬂ‘”ﬁw\aﬂwn\. ey
\'. 15.00 Wyl AW ) 40.00
12.50
20.00
(o) 10.00 )
MACD (12, 26, close, 9, EMA, EMA) 0.0212 0.2662 0.2450 2.00 MACD (12, : 6 close, 9, EMA, EMA) 0.5509 0.7066 0.1557 4.00
0.0000 \ (
“ ] I|||||||||m1|“|l| "m iy ||:_ f 0.0000
RSI (14, close, SMA, 14, 2) 63.48 ©o0o00 £0.00 RS (14, close, S, _1f1_z_)_a:4_;z_o__"__o_¢_a_o_ o0 JJ“ --pJMM _____________ 75,00

Source: Trading View

AT AT R Y ST W . T M o Py _
\f/(g v WW{NN@ ?’N L‘M A W\rﬂw‘ %Wh W W«v/\\ﬁ%ﬂw \Nn 40.00 WWV/V h ﬁ‘gk Jw /'N k% W/MM“ \,\k hpﬂ]\( WV Mﬂ w ‘ b\[ﬁ\ \JM ij 50.00
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CH : NMASFINSEUBounaANU duuauunuwllus:g:=gu

China Stocks Get Multiple Boosts

=M CSI 300 Index M Close on 02/05 ---- 3200.42

09:30 10:00 10:30 11:00 13:30 14:00 14:30
06 Feb 2024 06 Feb 2024

Source: Bloomberg

*  MAsgINSsULaNUINSNISIoas Ao UIBalUTAUNaVNUIa:SnuIaTiusnwaaiAnu Tnedeguulius:n1AoenuEs 3 Unsnis 1. JauunouduwouRdAUNAvaInaTA 2.

t3320

+3300

F3280

3260

3240

3220

+3200

3180

sjul0d

Bloomberg @

Record Trading Volume on a Small-Cap ETF

B GF CSI 1000 ETF - Trading Volume S

r1B

S3JeYS JO JaquInN

+0.5B

H\H\HVHHIMHUHMMHHMH!|||||HmInmunmul|h||m|u|mmMH\HHH\HH“HHH\IHWH|\\nl!nhHHuuuunnunnmumml||nnHH!Hmumn"anL L

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
2023 2024

Source: Bloomberg Bloomberg @

Augaiinuingnannlus:o:919 1a: 3.Usuusu nsvgsesaiuulligesmia-nssovislnaldioyanielu

*  TRonN1N1ASFONINWUIA ne\]qunowud\]ﬁunﬁamﬁ VoJIU (Central Huijin Investment) |vT/'umsﬁonsa\ﬂuna\1nuﬁakuamd?iau (ETF) eiawaTﬁgadmwﬁovwvaa CSI1000
ETF Budoulrhnjus:naulUsouriu Mid-Small Cap USUsIWIVU is:auguaniduds:danasnina:anidu 5 Innideinsununniasgingingosindonaianuluidou n.n. 2558
nylvayavn Goldman Sachs 1we uiRou u.A. NMASTIANNED ETF Tunaimidosno 7 niduduneou (9.7 Wuatunoaans)

* vruzIRgoNU Usu. Xi Jinping INSEUKISONUANUNSSUNISANNUAIIANaNNSWEVaUIU (CSRC) fiundIAUNUNVOILINSINISEO8InGonaINNU naong1fivndudintylunisisy
BouIndovoun1nsy ognlsfinusigazideniaz:nuonunisinlvidius:uygniau duwalAisunainisuILgoyissvigninlsdnnsy

Source: Bloomberg
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CH : undins1:=rAdoulnnjuad ¥ounuu Sentiment s:g:=guinauu

yuuavsauloueNIsEosIndonaInnu

SCBAM uowasmsaswiafivsnwlrinaaruvesnasginaitio:ualugmsmousuiBauonvesnannlélus:o:du irlus:u:o100ynIsy
Tnsvasny Nunno=iuiln Inslawn:Tuastigiuan (PPI) na: seaviednuRnafosaition Sunuidusonadunansonsiudslus:o:
nanvIla:enoVauIAsugNoIUAIL KINTNaINUANAKSINS Tum Around VOURNAIFSUERAY IIA: NMANSaYNU NSoan
umsnIsgouIndeadwraitiosennnmadouduiinodiluegnuin Bu unsnisnisiuwiafiosniwvednannu UINSNS
n1sdansnis:hlingeusu unsMsns:=FugUaA na:ifdrynigumuluninadanie soufiy ulounenINMSRU 1IBU N1san
nonIly 1éo USuan RRR IWUIRLBNHDY

KASSET Tfiyuued Underweight Ao1aviASUER9ISUNSIAD (91N Neutral) 9nUnsMswWelIAsEgRennoesUs:nA Inlnesoundn
IFiSUgN9 (1a:rialsusEnenn:ieu) aavdnualtivAe:Nusiolsignlus:essioll Tuveu:ndryrnininedinid SuauidudedediAtysio
nsWusovadnAIFsugNe yaAvesnanlnusoulsualunndtAaasesn Ifa:founouivoadinunduIFedNIASugRalU
S=AUKTINED

Union Bancaire Priv€e uauRuIUeWILWUAONUL V Shape adwhnamAAKS IGoveninanisnideeUuindiAgsiuinanisnidod 2015 Binananou

§UluBIUINSTD 2 IABUINAUU Nouv:USUsanadso

OCBC BANK, SINGAPORE  IWelinanruiiunisusumovueswdudiu UryrnlunannodummsunsweslusiediisumsiiiviuBisnuanVuiiesosiw unaiu
igolu

Source: Bloomberg, SCBAM, KAsset
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CH : Ruilanaitiov nsvgnlusau 14 U/ anmiwenarnnululinondaidn

Chinese Consumer Price Deflation Deepens Before Chinese New Year After Chinese New Year
Producer prices fell for a 16th month year -4w -3w -2w -lw +lw +2wW +3w +4w
B Producer price index M Consumer price index M Core CPI (excluding food & energy) 2013 452% -0.92% 66?% 1.04% -6.32% 2.78% -2.32% -257%
2014 -3.75% -1.20% 3.08% -1.93% 0.46% 3.76% -1.36% -3.77%
2015 -1.74% -3.85% -3.55% 475% 1.51% 1.43% -2.64% 4.00%
2016 -1.22% -0.17% -5.38% 0.60% 296% -3.39% 495% -244%
o° 2017 1.14% -0.83% 1.05% 0.99% -0.69% 1.46% 0.23% 153%
;ar 2018 143%  224%  -251% [-1008% | 329%  262% -134%  2.30%
@ 2019 194%  237% 051%  198% | 281% = 543% = 652% @ -2.46%
S 2020 3.06% 0.44% -0.20% -363% -2.60% 2.25% 406% -505%
2021 -0.68% 2.05% -391% 2.46% 591% -0.50% -7.65% -1.39%
2022 -2.39% -1.98% 1.11% -451% 0.82% 1.08% -167% -1.68%
2023 1.13% | 282% 2.35% 263% -0.95% -085%  -175% 0.66%
2024 181%  226%  029% | 516%
Avg Return -0.06% 0.27% -0.04% -0.05% 0.66% 1.46% -0.27% -0.99%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Probability 58% 50% 58% 67% 58% 73% 36% 36%

Source: National Bureau of Statistics Bloomberg @

* FJuno CPI SunAf 0.8% YoY LINN3ManAIAR -0.5% YoY soufivnadounanluseu 14 Unas InegnnadueinsiAatmsiusuioanad 5.9% &oussti Core CPI
VU19£19 0.4% anadaninaunaun +0.6% YoY vouznkuiwWe PPl KM 2.5% YoY 1Iitound1AInn -2.6% YoY lla:anadainASinoaun -2.7% YoY IINKAAIUIIEAD 16 Inou
ARMoNU

e ognlsAinuwadisorTNIASLEANENS9IN Reuter UaY PBOC 9:ufinvdnsinoniduluidou n.w. U idiavnsdiaunissnuiatosniwansiianiduuvesiiuneou $9o1a1du
dadunmnnumann

* anmwslu 10 UNuuun wansuinuveusst CSI300 HaviNnANMansyIuvonuUIauwau Inswanauinu 2 dunrnasnsyduiduuon naze:usunoanadiudn 2 dUnKsioun
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@ Hang Seng Index - 1D - TVC =  076282.39 H16408.15 L16035.43 C16081.90 -54.98 (-0.34%) HKD -
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' g ' / 18%
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VN : n1ls9aAn:10gu Q4 [n 30%YoY

* J99UuusBnann:ideulunanAuidenuIuSIgIIULa

% released 4Q23 4Q73net  4Q23 net profit Contribution to N - .
results to sector revenue growth g':amh market's 4Q23 4Q22 NP growth FY23 NP growth Us=noaunis 4Q23 99nu1IIad 96% VaINuKUA WUI
market cap NP growth| " - c v _ o ' o _
P ® 96.0% 0% Bo.4% | & 323 I <o snelnnnAdaviantos -0.4% YoY IIinalsiauln
Banks ® 100.0% W 96% 2.5% o O1.8% 20.9% 1 38% 30.5% YoY
Industrial Metals 9 97.7% 4 a0 {“JNA i BEW -155.1% d 83%
Financial Senices < 96.7% L 15% ()2845%  3.4% = -100.1% UTETR e ngu Banking 3uilungununntinuanhgalusl
Construction & Materials i 80.9% N ea3% 145.6% U o2 -87.7% B TsiEul o . o Ul
Personal & Household Goods @ 8829 | -1.2% 128.2% | 0a% | -82.5% e nalsinuln 22.5% YoY ||a-nﬂ|vu 11.9% vavnasinuln
Industrial Y 89.4% il 4.6% | 40.92 - osuE  -522% W 13 mlsussnamn:iGeululnsunat [nglansskuuainnis
Food Producers 9 97.7% -21% 84.0% R -TB.3% [ 0.8% o g N , R {
Teshnology ® o8 190 W 71% 8o 4% | 06% 15 6% W 13.1% Avdrsounuogav na: credit growth NISIAOVU
Forestry & Paper D 87 6% B s2% 13.7% [ 0.0% -24.4% [ . , o 5
Chemicals ® 0o 87, B 4% | 3.1% | 02w 1 -30.0% B s ° vm:nn’ﬂsva\]nalu Real Estate &vluiddryryrruniswu
Insurance O 05 3%, | 09% | 2.2% . 00% -9.8% W 17.2% MO NAMD 19.6% YoY annlssouveussliav 3.1%
Health Care ® 88.2% I 30% | -1.2% [ 0.0% J 9.2% o 13.8% I - o o 0
Beverages ® Y B oo [ 2.8% T 0.0% e % R YoY AUgNNAAUINMISVoY VMH nrnid 91.0%
Industrial Transpertation ® 96.6% | 21% é?[ﬂm | -03% -2.6% i 1.4% YoY nytnnludusou VMH nnlsveundua:iauln
Oil & Gas ® 29 8% | 1.7% 12.4% | -08% -3.6% B -204% &1 . oo
14.9% YoY Bulnnsunuuannilsvou NVL RIWUV

Real Estate ® ca.8% [N -3 6% | SEY:H B =% -0.8% I 5% 9% Yo sulalsanyu Sved UVl
Utiltties @ 89.4% | 01% B20.0% I 12% 30.7% B -e1% 131.7% YoY
Automobiles & Parts ) 89.9% | -03% Bz02% | A 26.3% B s
Electricity ® 99.5% .E -8.0% Eﬂ-ﬂ% Il -1.7% . 7.5% Bl -3<3% e« [porilsvoundu Construction & Materials IRUIALAN
Retail ® 8.0% -0.5% 41,3% -0.8% -51,1% I 1 0 .o .
Telecommunications ® 99.6% e.0% (*)NA 4% 94.0% | -34% Investment NUSUAIVU &:Noun1ANISWanNveund
Support Senices D 88.0% 2z TG [ 0.2% -139.6% B s soitiog
Mining ® e7.e% R -2 IR+ | o7 -79.8% NG -107.2%
Real estate excluded WVHM | EEERTH 131.7%

(*) Recorded losses in the compared quarter * AuNdu Personal & Household Goods IAUlR

(**) Removed scaling bar for ilustration purpose 128.2% UJBHun1ANISUSINANvalgfalnm
Source: VNDIRECT RESEARCH, COMPANY REPORTS

Source: VNDirect
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Credit growth shows improvement in the last quarter
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S0CHBs == SCB5 e System credit growth (voy)
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S8 lwgng tai khoan chirng khoéan clia NDT trong nuéc
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i == TBng s& tai khodn

fisti PMI mMamsuaavedUs:inABenuuifiou U.A. 50.3 WanNauuIginas:au 50 Suidulsuvenesonsuisniusau 5 idou lHisuruuangonAdidelni a:fliouniAnis
wanndguadiRuln dounalavnisAns:rouuds:inAvavidunuugIiRulnoagmaItiov IngNIANISEI0oNIRDU U.A. VEIUAD +7% MoM, +42% YoY I1sunavuiduimaun 5
ARNMDAU VEUzNYOAUNVIWITU +4% MoM, +33 YoY% vengsaiduimaun 5 Anmonu

fnu Credit Growth Tu 8.A. 2023 IAUTR 13.7% YoY vru=ATut 2024 Sgunaauidn Credit Growth IAUTR 14% - 15% YoY Tngléiisgnuuandununienisiuimadia:

IASUFNINWUED

Vietnam Securities Depository (VSD) iwg91usutnadnuidaUnyginou U.A. 2024 USUADIWUVU 125,169 UryE IWUVURINIADU §.A. $19 3 IN1 soufivunnnanlusau 4 1Rou
MIKGrYBUNavnunalUIWUVULegn 7.35 ulnyd Nulinuoaviuniasgauidinuigduouidatnysikuewuvuidu 9 arulnyslul 2025 a: 11 d1ulnyETud 2030

Source: Bloomberg, VNDirect, Vietnam Securities Depository
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VN : VN Direct uouidnasun 1350 9/ (12%)

Negative Scenario

Base Scenario

Positive Scenario

VNDIRECT

US Fed

US Dollar

Vietnam Exports

Vietnam credit growth

Forecast

Source : VNDIRECT

No rate cuts in 1H24. Less than three cuts
in 2024

DXY remains above 102 pt threshold

Vietnam’s export growth is far below our

expectations

Credit growth is far from the full-year 2024
growth target of 15%

VN Index closes 2024 at 1,280
(13.9x P/E with 14% EPS)

First cut in 2Q24. At least three rate cuts
in 2024.

DXY stay in the range of 100-102 points

Vietnam's exports meet our 2024 export

growth forecast (6.8%)

Vietnam credit growth meets SBV's plan

of increase 15% yoy in 2024

VN Index closes 2024 at 1,350
(14.3x P/E with 16 - 18% EPS growth)

First cut in March. More than three
cuts in 2024.

DXY fall below 100 pt threshold

Vietnam's export growth exceeds our

2024 export growth forecast (>8%)

Vietnam’s credit growth exceeds the
2024 plan of 15%

VN Index closes 2024 at 1,430
(15.0x P/E with 18% EPS)

wASIA PLUS
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VN : afABnaunsuau VNI USUvu +1.45% Tugou 1 1diou

5 days before Lunar New Year 5 days after Lunar New Year 4 weeks before Lunar New Year 4 weeks after Lunar New Year
2001 8.64% 9.69% 10.50% 6.01%
2002 -2.25% 6.87% 6.39% 6.24%
2003 0.60% -2.12% 5.81% -4.85%
2004 5.72% 13.08% -8.33% 28.45%
2005 0.79% -1.02% 0.27% 0.42%
2006 -0.34% 4.11% -1.54% 27.42%
2007 2.89% 5.95% -5.56% 2.45%
2008 10.77% -8.96% 3.71% -22.87%
2009 -0.95% -7.12% 0.41% -16.70%
2010 2.83% -1.99% -0.31% 4.83%
2011 -1.71% 0.68% -5.89% -10.31%
2012 5.27% 7.69% -4.50% 8.12%
2013 2.19% -3.31% -6.34% -4.73%
2014 0.59% 1.32% -9.19% 5.38%
2015 2.28% 0.59% -1.29% -2.47%
2016 -0.09% 1.70% 2.81% 5.31%
2017 2.05% 0.68% -4.65% 2.47%
2018 4.76% 5.65% 0.22% 8.54%
2019 -0.02% 4.65% -3.06% 7.81%
2020 2.47% 6.61% -2.82% -5.89%
2021 3.66% 5.62% 7.11% 5.98%
2022 -3.02% -1.53% 0.23% -1.29%
2023 -4.32% 0.81% -7.92% -4.40%
Median 2.05% 0.68% -1.54% 2.45%
Mean 1.86% 0.99% -1.62% 1.45%

ASIAPLUS
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VIETMAM INDEX, TW, HOSE 1198.53 +25.98 (+2.22%) VND

1640.00
1600.00
1560.00
VND)IRECT

1480.00

Best Case >> 20% m

1400.00
Base Case >> 12% .

‘ 1320.00
Worst Case => 7%
A

1240.00

1160.00
1120.00
1080.00
1040.00
1000.00
960.00

920.00

sogoBon 1udSU 1,160

w 840.00
oAU 1,250 na: 1,300
760.00
720.00
680.00
Jun 16 2020 May Sep 2021 May Sep 2022 May Sep 2023 May Sep 2024 May

7 TradingView
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Top Pick : FUEVFVN (Diamond ETF), Principal VNEQ

5Y MAX Sharpe Sharpe Sharpe

Master Fund NAV FundSize YTD. 1Y 3YAnmn.5YAnn. DD SD1Y SD3Y SD5Y 1Y 3Y 5Y
PRINCIPAL-VNEQ Principal Vietnam Equity Fund ~ 12.3456  8527.005 | 8.39 839 1422 | 1.38 16.49 859 7.47 -43.72  22.05 21.69 23.79 0.54 0.31 0.29
B-VIETNAM Bualuang Vietnam Equity Fund ~ 9.6257  3246.485  7.70 770 1474 029 1854 -34.88  20.03 0.53
ASP-VIET Asset Plus Vietnam Growth Fund 8.9116  2219.184  6.40 6.40 1494 -272 725 1.24 3.41 24.87 23.14 24.28 0.37 0.02 0.18
TMB-ES- TMB EASTSPRING Vietnam
VIETNAM Active 7.3167  2535.801 2.49 2.49 9.92 -426  3.47 -47.81  19.72 0.42
K-VIETNAM K Vietnam Equity Fund 12.4971 9149.097  7.51 7.51 12.60 -4.34 1023  5.60 5.30 -38.47 2098 18.89  21.61 0.27 0.16 0.23
T VIETNAM TISCO Vietnam Equity Fund 9.5679 227.6505  8.79 6.21 10.21 2.39  18.06 -38.17  17.93 0.67
KFViet Krungsti Vietnam Equity Fund 8.6374 2425545  2.16 1.46 7.83 -9.01 433  -5.44  0.72 -48.58 @ 25.21 22.83 2424  -0.05 -0.11 0.09
SCBViet SCB Vietnam Equity 7.3649 2205.528  7.91 4.95 7.72 -3.65  8.36 -46.20 21.18 -0.03
KT-Vietnam KTAM Vietnam Equity Fund 8.8786 1268.548  9.78 6.48 9.74  -350 12.24 -34.35  19.56 0.23

Source : Bloomberg as of 2 Feb

w ASIAPLUS
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Paypal (PYPL US)

=@= Y/Y growth
FXN Y/Y growth
=l Non-GAAP operating margin

Focused on driving profitable growth

REVENUE ($M) TRANSACTION MARGIN $ ($M)
+9% driven by Braintree, PayPal branded checkout, and interest income Focused on driving transaction margin $ improvement
$8,026
$7,383 7,040 $7,287 $7,418 $3,671 $3,672

53,369

$3,348

(3%)

Q4'22 Qra3 Q223 Q323 Q423 Q4'22 Q123 Q2'23 Q323 Q423

NON-GAAP EPS
+19% driven by ongoing expense discipline and share repurchase

NON-GAAP OPERATING INCOME ($M) AND MARGIN
39bps of operating margin expansion driven by opex leverage

51,872 $1.48

Q4'22 Qra3 Q223 Q323 Q423 Q4'22 Q123 Q2'23 Q323 Q423

ﬁ PayPal 2024 peypaitoldings, Inc.  For 3 reconciliation of non-GAAP financial measures to the most directly comparable GAAP financial measures, please see the Supplementa! Information Q4'23 Investor Update + 6

Source: Company Reports

Highlights

usBNIKAIRMsNUAMTSTUUTRAINSALINGIASY=KUDY Bulie=sneunuwals:nounisinsuna 4 A

snelana=nlseonuiAndIAIANAIY

Inelnsund 4 sneldiogh $8.03 WUU IWUVU 8.7% YoY Aind1A1af $7.87 Wiudu

91uou payment volume ogjfl $4.10 IAUAU IWLVU 15% YoY An31AAR $4.04 Iaudu
97U0U payment transactions agﬁ 6.80 WUSU IWUVU 13% YoY AN31ANAR 6.60 WuSu

F1uoudryBanAninns active agin 426 &u anav 2.1% YoY UeundnAan 427.98 d1u
oM

rls9NMsAIGuU (adjusted) o&if 23.3% IWUVUINEIUIREUVEIUROUR 22.9% FNdn
AR 22%

nUUTK Adj EPS senunagn $1.48 IWUVURINGouIRuanuvedUnioun $1.24 AndnAan $1.36
Tnsuna 1 USBnaIselER:IAUTR 6.5%-7% AIUGUSOUWANS:NUINAINU lazA1A Adj EPS
2:IWUVUTUS:AU mid single digits

dMSUNIUUSBNUDY Adj EPS aglukou $5.10 An3n3IAS1:HANAR $5.49 Uodns:Idiuan
das-0gAUs:UNNU $5 WUU MNSIANAR $6.19 Wudu ila: Us:mABeruadutios $5

wuanu

Securities
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Paypal (PYPL US)

finviz Sun FEB 11 2024 11:35 PM ET

PYPL +2.78 (4.95%)

26.21 2922 26.16 36.91 31.04M

|} oo
i ket
" Ll ll.i* +i *' * —

| *mﬁﬂ | ___h_",J

|T 4_+ 'JfT +++' I* J t t
v hf.-L NEE L l' .i“'ﬂ'__ .

ITTII +” I
— ) 'ﬂ”ﬂ+4 |y i |
i P ' i““‘*.ﬁ,ﬁl
— L
u [
May Jun Jul Aug Sep Ot Mov Dec 2024 Feb

Analyst Comments

UndIAs1:A91N Mizuho (Neutral) bavdnfividwads:naounisinsund 4 vouusen:0onuIANIIAIRIUKANYIDRA IKNISAIANISNUVEIEUSHISUUDONUIRINIIAIADEWUIN

Source: finviz
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Arm Holdings (ARM US)

What Have We Done Since 20167

Then?

General Purpose CPU

Oth
< Mobile

Now?
MARKET
SPECIFIC
STRATEGY Mobile
Consumer
Electronics
Total Compute Neoverse Automotive loT
(Mobile) (Cloud) Enhanced Solutions

[ Arm Platform Approach |

CPU and subsystems for every target end-market

Mobile — Total Compute Subsystem
ToOLS

SOFTWARE

Contex-
a0

SUPPORT

Infrastructure - Neoverse Compute Subsystem
Upto

140%

Price/Performance

TooLs

SOFTWARE

2182000: -

SUPPORT

ARMvVS ARCHITECTURE

android ax (BN j
)
[ e | g
ARMvS ARCHITECTURE "
‘IOS T S pyrorch A tinex @ rearat
ARM PHYSICAL IP TensorFlow  AVIDIA J v
i hi d Sub: -
Automotive Enhanced Subsystem 10T Solutions Subsystem Consumer loT
SOAFEE v e
SOFTWARE Ecosystem Middleware u - i -
mm = Libraries, reference stacks, & oo
E — = tools SmartSpeskers  Smart Cameras Drones Autenomous
ety Operati Firmy
Q m - = Refailve Sy SemFiiNae Industrial loT
o - e =
5 ETT— = |

[ —

ARM ARCHITECTURE
ARM PHYSICAL IP

cPU CPU

Mali Ethos-U
GPU NPU

T moB

Industrial PC Edge Industrial  Network  Smart
server display. Hub display.

-
@ Increasing performance @ Power efficiency

19 ©2024 Arm

Source: Company Reports

@ Software ecosystem

arm

Highlights

Iwswads:znaunisinsuna 3 (ﬁuqm SuonAL 24) wiouuUSUITUATANISNIdKSUNY
ANJIUNDJIAS1KAA
Inelnsund 3 sneldisouagil $824 d1u AndnAAn $760 &u nuaidu

*  s79ld royalty ogjfi $470 &1U IWLVU 10.59% YoY AindnAAR $448.9 &u

*  s19ld license and other ogjfl $354 d1U IWLVU 18.39% YoY#AndnAAn $311.8

au

rinlsiusiu (adjusted) a8 $797 &1U ANSIANAR $746.1 S A:rloudnsarinlsi 96.7%
ANSAIAN 96.4%

rls9NnsAITUNU (adjusted) g $338 &1U FiNGIATAR $274.4 U a:rioudnsarnlsh
41% BNSIAIAR 35.7%

duwali Adj EPS oonunogi 29 1sus And1Ann 25 1sUs

dnsulnsina 4 UsBnARseliegluBod $850 41U-$900 &1u Aind1AAR $778.5 du
UJ Adj EPS ogjlugod 28 1susi-32 Isus And1Ann 21 1sus

dmSunIdusBnUsUIWUANANTSRUsTeTEVULNeETUEOY $3.16 WUSU-$3.21 WUSU 91N
InURUDITS $2.96 WUAIU-$3.08 WUAU ANd1AIARA $3.02 WU SOURIUSUIWL
ARSI Adj EPS Vuunagiugod $1.20-$1.24 9nrieuntiin,als $1-$1.10 fingAn
A $1.05

ASIAPLUS
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Arm Holdings (ARM US)

finviz

ARM

105.52 117.82 102.09 11521 45.00M

r ﬁ'hﬂlmf':_ft_________________

tp'_:r_-____.___- -
!fl . ‘r’fr
A @

T-
Mo Dec 2024 Feb

1.
!T!r!* *.,J“ --¢+.

Se Oct

Analyst Comments

Sun FEB 11 2024 11:36 PM ET
+1.32 (1.16%)

1521

*  (nJIAS1:H91N Bernstein (Underperform: $46) uovonwaus:noaunisinsund 4 aonmu‘fm||ns'\1nd'1ﬁma'mmﬂ||a:LnnIUno"lﬁuﬁalﬁﬁn'\sU§umsmmmsm’ehhs“uﬁuﬂfue‘)nﬁoufmﬂlﬁusuhqummnémmmsﬁu

Royalty Rate AGIUSIGURGVU

*  (INdIAS1:H9N Bloomberg Intelligence UaudMsAsnelfivaIusEnvesnsIUnaoonuFEindnAA a:feutivanAimsiuasuunidanidnenssy vo GaursinvigsontiosAgindsunourtinna: Arm uanunsnliey

dounuununN1smannval Servers [A9NAY

Source: finviz

ASIAPLUS
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Walt Disney (DIS US)

Q1 Results for Fiscal 2024 Highlights

(In Billions, Except Per Share Amounts)

$23.5 $23.5

$3.9 $1.22

$1.04 $0.99 °
$3.0
$2.9
$0.70
$1.8

Q123 Q124 Q123 Q124 Q1'23 Q1'24 Q123 Q124 Q1'23 Q124

.
Revenues Income Before Total Segment Diluted EPS Diluted EPS
Income Taxes Operating Incomel!) Excluding Certain Items(!)

Entertainment DTC Quarterly Results

(In Billions)

(22 (2L o2k gtz a12% + Q1’24 Entertainment DTC operating loss
improved by about $850 million vs. the prior
year and by nearly $300 million vs. Q423 .
= Revenue increased sequentially by over 10%,
benefitting from higher subscription and L4
advertising revenue

Operating Loss (51.0)

Revenue $4.8 $5.0 $5.0 $5.0 §5.5

Source: Company Reports

srevurnlsiulnsuna 1 @uan SusiAu 23) sanunEndAn wounuTrAANTsnuDIturnlsdrsuRTUReaNUNEE

IVaNNSa
Inalnsuna 1 s1eldisouagh $2.36 MU IWLTU 0.2% YoY UesndnAman $2.38 nijudu niudu

*  s79ld Entertainment ogii $9.98 Wudu anay 6.5% YoY UeundnAnan $1.05 hijudu

*  $10l6i Sports o $4.84 WUAU IWLVU 4.2% YoY UoendnAnf $4.62 Wudu

*  $10l6 Experience ogifi $9.13 Wudu IWUVU 6.9% YoY AndnAnn $9.04 Wudu
Tudouveurinlsonmssituiuegh $3.88 WudU IWLTU 27% YoY AindnAnan $3.3 wudnu iuidu

*  milsennssitugiu Entertainment ogin $874 d1u IWUVUINEouIRBoAUVaIUnoun $345 d1u AndiAAN
$604.1 &u

*  VIANUYMSAITUIIU Sports agiA $103 &U anau 37% YoY And1MARL319:vIANU $151.7 &
*  rilsonnsANIGUINU Experiences g $3.11 WU&U IWUVU 8.5% YoY Aind1A1mR $2.99 Wudnu
HUUTK Adj EPS 9onunagfi $1.22 IWLTU9NE0uIRsonuvesUnioun 99 18us la:ind AR 99 rsus

Tudouveuvduouausn Disney+ aajﬁ 149.6 d7uUryT ana 1.3 dU0ny3 AnNsIAAR 151.2 31udyE ogdlsinuustn
Aadnlulnsuna 2 9ausuauIBN2:USUAIMLTUUS:ULU 5.5 81U-6 AUTnyE

uan9INGUUSENANAEINSUNIY Adj EPS 9:0giUs:untu $4.60 AndnAnan $4.27 TeiisuryuonniuumsUs=naaAlgsnsn
guadlUidunuithRaidlSdmsunalioys 2024 $7.5 Viudnu souﬁamssi"uUu\nuﬁU§uﬁolﬁﬁ'\7ua£i'ms‘sﬁvam§uﬁ\1ﬁlﬁms
vmn‘uﬁlﬁaaam‘s:oﬂq llazAndne=wannaunilsiulnsuna 4 Udnyg 2024 7]

uanondudlsiimsUs:=nrBeruAU $3 Wudnu na:91eduwaiuiu 50% unegh 45 rsusFaRu 9NAountnGR 30 Isusisio

Au

ASIAPLUS
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Walt Disney (DIS US)

Sun FEB 11 2024 11:36 PM ET
DIS -2.15 (1.84%)

s

Ity 4

J —— luﬂli

LN
; — e ﬂh
l”*'*'ﬁ Pl '“ = ﬁﬂ_—_—_— i Ly, e l

I 0, 1t N L . * Th“ 4'"*+l “H
T . * .
. . ll \ i++l+' ! J,.|.+l J,. ™ | !
+-+. +M h 1ifty] i|¢ , Iﬁ*_ vt
I[ TLLT' ++'i*l- ‘4.1.“
s ) JL" : - o Moy Dec 2024 Feb
Analyst Comments

UNdIAS KN Citi (Buy: $106) Uaudwaus=noumslnsunatioonunAeuinunsiiuRUN3IAS1KAA IREUSNSTETENMsAANMSRIdMSUATUReaNUNFNINNAaMANA Unu:AUEY3ISSAY Streaming 9:81UNSOWAEN
nauurlsadaisnlslulnsuna 4 voul 2024

UndIAs1:A91N Bloomberg Intelligence UoydwaUs:nouN1Isvoussiv Streaming oonulAsuTWan(d fiania:vaianu $138 dululmsunat 1sfgasnsnAn vIANU $390 auna:guA1ndNe=auisnwannauuil
rlslfTulnsuna 4 veaUdsios
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Alibaba (9988 HK, BABA US)

Exhibit 3 : Taobao-Tmall GMV has narrowed the gap with industry growth in Highlights
the Dec guarter

*  uSunweselisouvanuItioandnIm IUIINNISIRUIRlussNvnanating e-commerce 83AY
Taobao-Tmall gap vs. industry (ppts)

MBS industry online goods GMY (26Y0y) doUnD
15% ——Taobaco-Tmall GMY (%Yo )
p— *  TIngsrelnsoulnsund 3 (@udn SuonAu 23) onuagn 2.60 Iduatungou 1RUln 5.1% YoY
5% . 99NUIMINGIANAN 2.61 IFUEUKEOU
09 _—— e g ——
Be  ———— *  s516lAnANVOIUSENGIUNINSSAY e-commerce TuUs:INADE Taobao lla: Tmall o8
B 7% e W 5% 5% _5%% 504 . Loy . . . .
) -89 1.29 1IdUaUKYOU IWUVU 1.58 YoY ANd1AAN 1.33 lduanureou
—15mg ~12% -11% -11% -129%
=20%6

N 5 N 5 N . . L B $19l6 International Digital Commerce ogﬁ 2.85 KOUSMUKEOU AN3IAIAR 2.72 Kiju
=g g G T G g g &unsou

Asin calendar year

s19lA Local Services agin 1.52 nidudu IndIAggAUNUNDIAS1:AAA
Source: Company data, MBS, Goldman Sachs Global Investment Research

s1¢ln Cainiao Smart Logistics agn 2.85 hiduanungou ANd1A1AN 2.58 nijuatuneou
Exhibit 3: Alibaba share repurchase progress update

Alibaba Alibaba

Share ropurchased (USSmn) *  s70ldi Cloud Intelligence 9¢in 2.81 KUU&UKHBOU ANJIAAN 2.60 KUUAUKEOU
Share repurchased (US$mn) + Share-based compensation (USSmn) + Share-based compensation (USSmn)
— r % of s — 0% — 0L ICh % of adj avg mark v - . . i [ v 3 —
e BEC.JK ol vt prelt By i e i *  s79l6 Digital Media and Entertainment Group 9gi 5.04 Wuanu Uogndnnnnn 5.81
6,000 140% = Fully dilutied shares outstanding yoy growth
5,000 s oo 14% 13% . T wuaurngou
: 100% 5.000 . 1.0% . ) ) )
o ox 400 22 oo *  dmsmisvusiugoonuIagn 40% UN1SveeAo9NUNDUKUNN 39.21% lla:g90onuiAndIAIAn
.0%
o sk o s seod 0% 39.26%
2,000 % 2,000
20% -2.0% , . 13 Ve s
e PR \ 1 *  Tudouvey Adj EPS/ADRSs a¢ 18.97 haou anavngoviisonuvadUnoun 19.26 neou
% | i R K : Ao, 0% ¥
: > A . oy -20% 10212021 321 4Q21 1052'3322 32 Fierid L . > . _ -
ooy o o (GE 1R 202302 402 10R2ABIBIB e (100 28% AT aendSh  40% *  USBniwermauuitiuluniswWuwdrnsussiia Taobao & Tmall Group UaNIINUUUSNAVENE

Source: Company data, Goldman Sachs Global Investment Research

IwuNsBeRUAUYaAl $3.53 nbludnu Tudn 3 Usiend IWLVUIINIALA $9.5 Wudu

Source:Goldman Sachs AS'A PLUS
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Alibaba (9988 HK, BABA US)

finviz Sun FEB 11 2024 11:37 PM ET

BABA +1.24 (1.75%)
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/ T TJF g . it )
A, 15w .

.'T l i Ilﬂl !J’I g I*T* ++1‘ il +l1ll t — .

* ___________-- —
* ' + T T .J' I i“'r; IT** e
“ﬁ S o — - +“.+4‘l J -

i S — a0 i
- LBy
- i ﬂ*il*’ f | " i gt
oo Sl

—_ __4______ l- 1o
E ® il o

May Jun Jul Aug Sep Oct Maow Dec 2024 Feb

+l
‘ ! JrJrTT.*

*L*TI h 7202

Analyst Comments

*  (IN9IAS1=H9N Goldman Sachs (Buy) Tsiinsusuansiadnnuneaden $133 uneg $105 riofiu InsiinotunsoasonAnunmsaitussienan InsGlonianauunitiumsiaulnnaznisasnuuinnauau uinlungn

(u rinfsveu Taobao- Tmall §uinskAgioadiioIRuUiUNISAINNSURIAUTR 3% TugodRLIuLA

*  UnNdIAS1:HYIN Citi (Buy) UaudBunlisnelfisoua:0onuming1nIn IsgushaslAUs:n1AIWUNISH share repurchase lia: Ebitda figuoonUINSIAUANSIASIHAA

Source: finviz

ASIAPLUS
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Eli Lilly (LLY US)

Q4 2023 Update on Select Products

Il NEW PRODUCTS Highlights

Millions
58,000 mNew Products  m Growth Products MOUNIARD
« U.5. T2D injectable incretins TRx SOM over 27% and NBRx SOM over 38% —_ 0 v — %3 - v J —_ v
$7.000 st endor 4 203 * waUs:neumsinsund 4 vonuAndAIAIazEguSHIslAnisAAnIsnisielina:nlsgnssoRuoanun
ZEPBOUND
$6,000 mv-u:.:{;dpprwu\ and launch in Q4 2023 ﬁnd']ﬂ’]ﬂ
$5,000 = U.5. MCL approval in Q1 2023 and U.S. CLL/SLL approval in Q4 2023
4000 -850 U pprovalinH1 025U, aprol 04202 *  Ingsrelnsouoonuiagn $9.35 Wuaiu Iauln 28.1% YoY na:gvoanuiandin1ni $8.96 wuau nuvsneln
$3,000 | | i:;\:uc? PRODUCTS Hé—n-[ﬁo,m
$2,000 = SGLT2 market leader in several key countries with U.S. TRx SOM of 63% at
the end of Q4 . v
$1.000 s vz ot 22 * g1 Mounjaro drnSusnunlsAiurnonu srelnoonuiogn $2.21 wuaiu Invu 690% YoY ANd1AA
- U.5. immunology TRx SOM of nearly 6% at the end of 04 - [
0 a1 Q2 03| 4|1l 2|3 |aalar a2 a3 as|a1| a2l a3 s « US. TRx grew 14% vs. Q4 2022 n $1 .75 Wua']u
2020 2021 2022 2023 TRU.LLCLTLu injectable incretins TRx SOM of nearly 22% at the end of 04
ok o A S e o * @1 Trulicity BuidugnSnunlsaiuironuigunu Usnelsogn $1.67 Wudu namdad 14% YoY la:
*lardiance s part of the company's alkance with Boehringer Ingelnesm Lilly reparts as revenue royalties recenved an net sales of fardiance « Strong uptake in adjuvant breast cancer indication 1 ' — —
s, 2023 Q4 EARNINGS 10 20NUININIIAIAN $1.74 Wuanu

.y . e gV io AETIUNTsSNWI=ISoIGUL o8 $1.15 WUSIU IWUVU 42% YoY Uoundnaan $1.1
Initial 2024 Guidance erzenio ns U 42% Yoy Usend $1.18

wuanu
2023 Actuals 2024 Guidance 2024 Comments . . .

REVENUE $34.1 billion $40.4-$41.6 billion | Zl‘ffffi.'ﬂ;fﬁﬁiﬁifﬂ}i.‘fi:,i?,‘:'f;,‘j;:‘fn;:;'” growth ° 81 Zepbound nidugnsnunlsndou Ogﬁ $175.8 a1u ANd1AAN $140.7 31U

Gross margin as a percent of revenue consistent with outlook — o Z o ' p— ' — — ' —
%:‘-ﬂ' e o ' ® OC‘IS’]ﬂ'ﬂSVUVIUOOﬂU']OE‘Jln 82.30% ANI1IAIAN 80.50% llazgyoonuigundinInn 80.05%

Research and development expense increase driven by
(GAAR) 30.3% 30% - 32% ongoing and new Iatiphase programs ! 2. . . _ = _ ~ , r
(NON-GAAP) 31.7% 31%-33% Marketing,seling & adiitrative expense incresse driven b TUVﬂJ:nﬂ'ﬂSE!nSVIOH‘UOOHU'IOQn $2.49 wannauuliaulm 19.14% YoY llaz9nuiananAInn $2.18

i recanily Ik s and- uncimion Rrodlict lindhias
PR So7milln | $1500)-S400) millon | Orve by Highe rest xpese *  dmnSunulgusisuesdnsalsiv:oonunogs:Ho $4.04 — 4.16 HUUAU GuN31AIAN $3.95 KUUAIU UBY
(NON-GAAP) ‘ $121 million | $(500) - $(400) million . . : L . y
TAX RATE 20.1% Approx. 14% Does not assume deferral or repeal of the 2017 Tax Act ﬂ'\ISE]nSVIOH‘UOQTUﬂSOU $1 2.2 - 1 2.7 |nUUnUUﬂ0|ﬂS'\=hF\'\ﬂn $1 2.56
(E(‘S\:L‘I;I;IGS PER SHARE? it 1 e Acquired IPR&D in:{luded in 2023 actuals, while 2024‘ » - .
(NON-GAAP) s632 Hamasian | SRRt acpmineaaied *  unlngtuduuassinousioinisvadgtanuktnguidunfosnisvaunalnliazAIN3IgIINNGINIAINIS
i bamie) it s e it e e o e wanveusuniuli sounumadtulisielne:inulnAosissiuindoudnmoenirugsnisenuuanvie
for amortization of s gible assets FX assumptions of 1.09 (Euro), 145 (Yen) and 7.20 (Renminbi)
16

2023 Q4 EARNINGS

Trulicity AnNA319:anavogsoltion

Source: Company Reports AS'A PLUS
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Eli Lilly (LLY US)

+4.48 (0.61%)

w 740.16
¥
&
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Analyst Comments

*  (iN3IASN:H91N Citi (Buy: $675) oddnwaus:naunisinsuna 4 duoenuiiuinsea:fioulfionnsialsivevsniunronuagy Mounjaro a:enantnkin Zephound Alfulnegsoition nandiuiivnonusiounisan

yusInanduagilus:auguot)

*  Un3IAS1:HIIN JPMorgan (Overweight) bagdnrinlsiulnsunatioonuiiainsuiivitinainaindne:eonuisingrain uanTundandndu product mix \IO\]U§GnGﬂO']UHa']nHa']ﬂ:é\]ﬂ’mol’]i):lf]UIIS\]Hquﬁ’]ﬁﬂJ']HS_Un']S

imulnius:zg=u19

Source: finviz

ASIAPLUS
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Uber (UBER US)

Platform Highlights
Mobility New Products Membership Advertising
Portfolio 19 million members
Members generate 30% of Gross Bookings H ighl ights
*‘& ~ @ Uber One
g Q ° _ _ _ -
Kt - IIE=010 = usuBnUs:nAwads:neunsinsund 4 oonuAnaAIN
— AN ] ' f
jl % === 3 *  TIngsrelisouoonuiogn $9.94 Wuaiu 1uln 15.44% YoY AndA1an $9.78 wuaiu
. == 00 B e S
Uber Connect Uber Rent . 71 1S - 1_ U ' $ . '
° H ®n 0, Tl ¥t in TLIAA T R \ A
E'_E — EE. gomn Gross Bookings UN1SInUln 22% 9N nouruIU19YN $3.76 Wuau 8IgundnInn
b *:{ °/ 8 $3.71 wudnu ndvidu
B= N '
Uber Valet Carshare - I“I = - I”I
Launched new features and announced Launched Uber One in seven new markets, Launched Sponsored ltems on Uber Eats * MOblllty bOOKings af‘!ﬁ $1 93 Hl‘JUE‘I"lU ﬁﬂ()‘]ﬂ'\ﬂﬁ $1 91 Hl‘JUE‘I"lU
market expansions across new Mobility bringing total to 25 markets globally to additional categories and markets.
Products. Mobility new products Gross Advertising revenue run-rate now exceeds o - . r .
Bookings run-rate of $11 bilion $900 rllion *  Delivery bookings 9gn $1.70 niduaau And1AAN $1.68 niduaau
Gross Bookings *  Freight bookings 96 $1.28 Wudnu InAuAA
$in Millions
— *  gonglEuusiuirou (Monthly Active Users) dnsimauln 14.5% anUneurtinuiagn 150
$33601 ' ]
$30749 &1UsT8 BIgINIAIAN 148.2 dUsTY
+2 1 C)/ *  TuvnusArlsansrerusenuiogh $0.66 IAUIRN 127.59% llazyoonuAndnAIAN $0.17
o .
Gross Bookings Constant *  dmnsulnsund 1 fusnsuaudn gross bookings 9:0¢s:ndW $3.7 - 3.85 Kiduau
Currency Growth YoY

UINN3INDIAST:KANAR $3.73 MJUANU IIa:Ud Adj Ebitda ogjludod $1.26 Wudu-$1.34
Wudu AngnAnn $1.25 Wwudiu

Q42022 Q12023 Q22023 Q32023 Q42023
19% 19% 16% 21% 22% % Growth YoY
26% 22% 18% 20% 21% % Constant Currency Growth YoY'

total coter ol and fees. of

Uber  Q&2073Eamngs  Note % Constant Cunency Growth Yor~

US dotar K

Source: Company Reports AS'A PLUS
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Uber (UBER US)

finviz Sun FEB 11 2024 11:37 PM ET
UBER -0.70 [u.sa%]
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Analyst Comments

*  UNdIAST:K9N JPMorgan (Overweight) uaao"lﬁauaUs:naumsua:msmﬂnﬂsrﬁvougu§nqsoanuqﬁndqmﬂﬁugﬂmUIﬁusunquansﬁo Mobility

*  (n3IAS1:KHN Citi (Buy: $75) Uaudsneléivoussie Mobility GnusltiuRavunazisnsarinlshiaulnognadung
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Estee Lauder (EL US)

Highlights

Estee Lauder Revenue and Gross margin

Powered By FinChat.io

@® TotalRevenues (Quarterly) (Millions) (CAGR: 7.03%)
Gross Profit Margin (Quarterly) (%) (CAGR: -0.90%) °

Source: FinChat.io

Iwywaus:=neunsinsuna 2 (Fuan Sud1AU 2023) 9enuFEn3 A LINTUNSTULUSHSAlRIWY
nwunisusulasvasuseningv:idinisdanwinaiuson 3 - 5%

Tnusnelfisoueanunagn $4.28 WUSU HAMDAY 7.4% YoY IIRGI0anUIANgIAIAR $4.23 WUU 1LY

snglprnaninan

*  nauus:inA EMEA ([dndousnelfiogn 37.2%) Ridsieldiogn $1.59 Wudnu rnaddad 13% YoY
IFGI00NUIANIIAIAR $1.54 Wudu

o swliluloy [Gandousnaliogh 33.9%) oonunogii $1.45 WUU nAGDAY 7.7% YoV lia:
20NUIMNINANAN $1.47 WU

o sliluansy ([Mdndousneldiogi 28.9%) sonunegh $1.24 Wudu IAUIR 0.6% YoY s
20NUIMINIIANAN $1.28 Wudu

Tudouvasdmsanlsiufuoanuiagn 73% nandavaNEavdaRganNuUvadUnountinn 73.6% IRGY
29NUNAN3IAAA 71%

Tuvru:Arnlsanseorusonuegn $0.88 KARdaVINURUKLNA $1.54 IKdJoanuIgInsnAAR $0.55
dnsulnsuna 3 gusisiiaiansninilsansseRuotis:nd $0.36 - 0.46 BurindANAR $0.80

veu:AdMSUAITGUSIsUaIdnrilsanssoruv:oenunagiunseu $2.08 - 2.23 niAuAUadIsTunsou
$2.17 - 2.42 Burn3AAn $2.38 Nuli

yusmisulananodnAlgdnedmnsunuunisusulnseasaussne:ogn $500 — 700 a1u IKIIUTR319MST
rlsveyusEne:anunsnvenemslinainisusulassaslunditia:uessnsielfludutine=ringnman
nglunsSunasvesl 2024

w ASIAPLUS
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Estee Lauder (EL US)

finviz Sun FEB 11 2024 11:38 PM ET
EL +2.57 (1.83%)

141.59 145.23 140.61 143.34 2.58M

k
t 240
t _
*H i'JrJr.rl-v-'lll". i IT;-H +;.,._;+I_+I,i+_+__—————_____ -
+F !l .‘ i hailb R e "'rr. T
- 5] o ——
'“l! -1.++II*. e
Hhay lJ’ T
tm T4 T
o o —_— e
*.T.li* .*-'-r-"'**-r- “_____————“_________ .I; )
- & L LTt
Um +*T+.***T!*“**+l l b - +bueggl .T* 11334
L AN =I.l.-+T ! ' l *i-l-‘**___.
oM .* l**TT-r"'++*-LT __________—tt-“'_lt____ 3
SMA B.o4% 7 L
' ® ®© ®
May Jun Jul Aug Sep Ot MNow Dec 2024 Feb

Analyst Comments

Und1ns1:K91N Jefferies (Hold, s1A10nrune $115) U9I3INISMOUEUDIVOISIAMHUUSUADVUINUISY FINUNJIAS:HEIASaIRUNISWUSONBAIRUVaIsaAVIEluTUNa:shelfvnUunodiRuonauuINnay 1todan
pevdwaus:nounisnusielfineanuEnsinnItiosaNusEnTEAIRNIsIRdeIRUTU aglsfinuadRunaulelugou earning calls FonisAusisuavtianualtiviuduna:znisriod RezIFuNIsWusioRBasululnsuE 3
lla: 4 soufiuAININv:NauUIRUInluS:8:810

*  (iN3IAS1:H9N Wells Fargo (Overweight, sStAidanune $155) badwaus:neunisisieviusenuiluldlnaisuuinun soufiunisusuanmianisnininls ||r;iuo\]o'ﬂqn|ao§'wr‘iqmu"m:uhquuItJna"omnmsﬁmm'\uﬁuﬁ']

AVAAY Ia:An39:nauuBUInlugouAdIdras wioununwulunisusundnAniddnelus:a:10

Source: finviz AS'A PLUS
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N1IWsSoUwaus=NnoauNs

Revenue Earnings
Ticker

surprise surprise”*

() Malnsuna 1 snelédina: Adj EPS 1aulnlus=Aunaniies AmndnundinsizKH
ANKIY
PayPal PYPL US + + (-) oY Adj EPS lla: ns:Iaiuandas=dnsundlaingnnin
(-) Wieos Al AwidnaAdTHU AASR:RoVEoaNd9:IduRd¥osrnUUNIS
InUlR
(+) vous1ula na: Adj EPS Tnsund 4 Ang1nn
(+) Usuwuds:zuarunisdrsuntinusielsiia: Adj EPS llazngnn1n
Arm Holdings ARM US + + e o, L o
() snelAddndournainrkalgnuniu IdainsunuysadU 2016 NIWIWA
mobile UINNIIAZY
(+) MATASUIE 2 §9UDUEUEN Disney+ IWLVU 5.5 31U-6 81U KaINIRAS
u1da 1 KAMO
(+) oY Adj EPS drsunulansnnim ISUHUUINIWUASUALNISTEINY N1a:
Walt Disney DIS US - + vannuluansutiovad
(+) Qsﬁvam§ufiammwénna‘umrhlsn*wiwﬁouﬁumuuﬂﬁ
(+) ESPN in3suliusnisansuduiut) 2025
(+) UssmrABoruAU na:91eduwalvuvu

* Adjusted Earnings

Source : Bloomberg, Company Data N &ﬁl!ﬁsA PLUS
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N1IWsSoUwaus=NnoauNs

Revenue Earnings

Ticker _ _
surprise surprise*

(+) Us=nrdoRuAu $3.53 niludnu Tudn 3 Usie9nd WU nIAuA $9.5
Alibaba BABA US, 9988 HK - + wuau
(-) ¥9mVI8 e-commerce TuUs:INASUAINAAUMDWAUS:NOUNNS
(+) vavsnelinazrinlsdrsuniloonuAnstindinsi:KAn
Eli Lilly LLY US + + (+) A0WFiouNMsENanUINgaIdunfeIn1IsNNaIA llauNNSBwwaney
(+) Uﬁo:lﬁnsahqumnrﬁoa'ﬂmiqFizs'ounqumsﬁu[m
(+) Am Gross bookings Insuna 1 ANUNJIASI:KAA

Uber UBER US + + T
(+) oy Adj Ebitda AN91AA

) Insuna 3 uad EPS 20NUININIINTIA
) & dmsunvdusuannnnisnd EPS ave niaiu 1a:nnsnnn

(-
(-
Ester Lauder EL US + + (+) Unwunasusulasvastamidane annisdanawiniiu 3%-5%
(+) uounasNIwuUsulnsiadiagednsanilse:venemolfzvu
(#) A

AP mmswwuoumommamna 9= muaryryﬂmnﬂvumaluau

* Adjusted Earnings

Source : Bloomberg, Company Data N’ AS'A PLUS
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GSPA : Global Strategy portfolio Advisory

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group
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GSPA : Performance Sl +38.4%, ACWI +23.6%

Stock Recommend Support % To Consensus Upside /

Start Last Price  Return Level Trailing Stop Target Price  Downside Welght
META US Equity 8 Feb 23 468.11 155.2% 353.00 32.6% 513.44 9.7% 5.8%
GOOGL US Equity 17 Mar 23 149.00 46.6% 127.50 16.9% 165.14 10.8% 4.1%
AMZN US Equity 8 May 23 174.45 64.8% 144.00 21.1% 205.89 18.0% 4.6%
NVDA US Equity 3Jan 23 721.33 403.9% 500.00 44.3% 677.36 -6.1% 8.8%
ADBE US Equity 2 Jun 23 627.21 43.7% 565.00 11.0% 653.25 4.2% 5.0%
MSFT US Equity 28 Aug 23 420.55 29.9% 365.00 15.2% 464.45 10.4% 5.5%
AMD US EQUITY 14 Sep 23 172.48 61.8% 146.00 18.1% 190.70 10.6% 6.3%
PANW US Equity 29 Sep 23 376.90 60.8% 306.00 23.2% 333.72 -11.5% 6.5%
DIS US EQUITY 17 Oct 23 108.39 25.7% 91.00 19.1% 112.36 3.7% 2.7%
NVO US EQUITY 17 Oct 23 121.20 19.8% 105.00 15.4% 119.34 -1.5% 2.6%
UBER US EQUITY 2 Nov 23 70.91 52.6% 60.00 18.2% 78.68 11.0% 6.1%
AAPL US Equity 8 Nov 23 188.85 3.3% 180.00 4.9% 200.76 6.3% 2.2%
FUEVFVND VN EQUITY  15Nov23  28290.00 10.2% 26430.00 7.0% - - 4.8%
IWM US Equity 14 Dec 23 199.34 0.3% 191.00 4.4% - - 4.5%
BITO US Equity 14 Dec 23 22.54 6.1% 20.00 12.7% - - 2.4%
SOXX US Equity 20 Dec 23 629.43 13.9% 536.00 17.4% - - 5.1%
CCL US Equity 9 Jan 24 15.31 -11.9% 15.20 0.7% 21.35 39.5% 2.0%
HD US Equity 9 Jan 24 363.15 4.9% 338.00 7.4% 348.58 -4.0% 2.4%
CFR SW Equity 19 Jan 24 134.25 15.3% 115.00 16.7% 138.83 3.4% 2.7%
RACE US Equity 19 Jan 24 392.56 12.3% 330.00 19.0% 383.40 -2.3% 2.6%
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GSPA : Performance Sl +38.4%, ACWI +23.6%

1D 1W M 3M YTD Sl MAX
Port 1.20% 2.98% 9.92% 15.37% 11.28% 38.39% 38.39%
MSCI ACWI 0.40% 1.01% 3.47% 12.26% 2.88% 23.55% 23.55%
Alpha 0.80% 1.97% 6.45% 3.11% 8.40% 14.84% 14.84%
STD Benchmark 5.2% STD Port 5.9%
Portfolio Beta 1.26

GSPA Performance Since Inception
% —GSPA % ASP Global Strategy PA

—=Benchmark %

45.0%
40.0% 38.39% Vietnam ETFs, 4.8% Crypto, 2.4%
. (]
35.0% Pharma, 2.6% CASH, 13.4%
Luxury, 5.3%
30.0%
° . Travel, 2.0%
25 0% 23.55%
Retail, 2.4%
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