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MARKET SUMMARY
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- PANMRUAKSIWINEU AuT Dow jones +1.03%, S&P500 +0.89% lia: -
NASDAQ +1.25% r9ngudniJuds:3an1sudnAsSy nousu wanis Sl | TEEENE | 6
Us=yuRoanuiwounaunanAn Ingdolav Dot Plot SuAIUUUaINISan Us aps00 | 522462 | 09%
noNIDY 3 ASIIUTT vru:NIAsugNaansgonuoluunisifin No Landing NASDAQ. | 1636041 | 1.25%
nag FED U§UﬁOIaVIﬂSUQﬁQﬁV‘5U Europe  STOXX600 50521 0.00%
- mwdnaaruglsUluiasundag STOXX +0.0% dounstiduqususolu Jpan  NKKERZ2S 4000360 -
NSOUIIAU -0.48% 1 +0.15% [nigisti CAC-40 vouuSuiAausuidanal _ CS1300 358538  0.22%
ImUanmﬁumnﬁuna"uéuﬁﬁnusud@ nav Kering USuds:untuniswa o HSCE 580399  041%
Js:nounnsinsuna 1 av India NIFTY50 21,839.10  0.10%
- ulinaInRUIUUSUASTUNSOUIAU NUNANNISEOVIORWUWOU nay | Thalad  SET 137318 -067%
PBOC JufinudnsinoniJo LPR o1y 1 Jia: 5 Un1uAn veusiisnd | Viemem VN0 125006 197%
nannUSUAVUIISY MutivarsghauwanisUsguoanuiwounanenoni Gold  GoldFutre 216100  006%
AN Qil WTI Oil Future 81.68 -2.14%
- V19K udwian Micron, LiNing, Tesla, Kering, Samsung Electronics, 1D | USDollarindex | 10335 | -0.01%
Tencent, Pinduoduo ndex LastClose | bps
Gov. US Gov 10Y 4.2728% -2
GLOBAL MARKET UPDATE vws  THGeior sz 0
Micron Returns to Profit After Slump \. J
2023 was a very tough year for memory chipmakers
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MANNHUANST : MANARUARSIWIN:8U AT Dow jones +1.03%, S&P500

+0.89% lla= NASDAQ +1.25% ringnguaniJuus:=aan1snisnAsSy mousu
wansuszyRoanuIWounanunAA Ingoiav Dot Plot SuAdyuuoInis
annoniUy 3 ASIUTT vou:NiASugRvansgoiuoluunsiiin No Landing Had
FED USUS0IaVIASUIRvATU

KU 9910 11 amdimairnssuTudsd S&P500 USUAoY u Inenau
Communication Services +1.45% guiJun1sUSUAOVULINAEA NOUSU
IualuunIsIAUIRIASYEANGIAITIINSY KaJd FED Gn1susuds:uncunis
FI01aVIASUIAAVU

MIUA2UNAU Communication Services +1.26% [nglAISIKULIINSIATAU
Paramount +11.8% rnawusynanalontwaunia:InsnAusoThyInsu
volauav18e91n Apollo Global Management yann 1.1 nijuaiunoaans
ansy InoiduyaniiginoiyanisnAimaiavedussniuveu:d dgegn 7.7

Wwuanunoaans

OiWeu 2 nauamarnssuiniunusuaoanas Ing Healthcare -0.23% lla:
Energy -0.09%

ANUENSSUNTSTRAIAONITONS:AU 5.25% - 5.50% 1I0UASIA 5 AnmonU I
wan1sUs:yu FOMC 9onuiwounatgnannainAn Ineginudolav Dot
Plot 31Ju UuUaInoNITYVaUIANUNSSUNIS Fed 1oA 3 ASITUTTINNAUA
nanAAaseunaululFiou s.A. VouAdUNSWILSIAIAANYIAUFADNINTS
IKuuIWo9:USUADanaud s:Au 2% ogdidunouannanide Ing

snea:iBundAryduaieumnalUl

Dot Plot Tud 2024 §goyh 3 ASIINIALBIrTnAonIUuauTde-ogns:AU 4.6%
ogWlsfinu ud 2025 Uoydv:annonily 3 ASI MNIALAATON 4 ASY N

ThaonIDus:u:u10WLVUUITU 2.6% 9NIAUR 2.5%

Dn1susumalaviAsugnelud 2024 AVU IngAIR91 GDP 9:vo18/AagIfY
2.1% MNIAUAAIDIWEY 1.4% UaNINTLNISUSUARNIASINISINIIUAY
30 4.0% NIAUN 4.1% a-naulkIFUoIASUIAYarRSITILSTUUNNSIAR No

Landing UaN9NTSIUSUIWUANANTSTU GDP T 2025 lla: 2026 15Ufiu
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naglnaduaunatgndIn1In lunuoaiduiwonAnvulusounudnwiuun

IGogvnIdudaveniingnia (Seasonal) uluidasuindadiusluuraiveouiiu
wWoRogTuRANIB:a0s0ad 28 WISAMUGIAIARMUOEINATA IaknIFu
DADUIBOIR RUIWO:WANNAUTUUISNASY AWSOU:AINONITYUIUNITRA

AR

IwuNsanvuavunadilulaveasulunisus:sunsull INAU=NSSUNNSEoU
TaryiRunoB9nAosISUB:asluiSo Itovene:1Junisyosanlonalunisiin

anwaaouREuEoRull

nannnuglsy : astinannruglsUluilasunias STOXX +0.0% dounstioue
USuAdTunsaulinu -0.48% 1 +0.15% [neist CAC-40 vouuSuiAaUSUAD
anaulngNNNAAUIINKUNZUAUATIUSUAKS Had Kerring USUUS:UNUNTS
wads=naunisinsuna 1 av

AU 7 910 11 anarnssuluast STOXX600 USUADIWUT U Inarunaui
InBoUlONSOVILANSINONITUUSUASVULNAER Utilities +1.01% Inalaisg
AUUIWUIBIU9INKU Terna + 3.59% hauy A1dussA9s:uuaslwwigin
5MATILUAINUANUWANIUKLUIBEU lla:ons=aulasavisTnidus:uunana
yanNa" 16.5 Wualugls ud 5 Jvaunun $uuseniweonnelud 2028 9:
anunsnasNMlsansinuinnon 8% mod dou Real Estate +0.89%

doUrUNaU Consumer Discretionary USUgioanay -0.64% HAINNAAUINNN
ajuﬁuﬁwuuushmgs‘uﬁoa\]nsa UnTnonU Kering -11.94% nauussnAn
selnlnsuna 1 U 2024 9:anaus1o 10% InennnafUIINgonVIgvadluuSn
Gucci Inglaw1:n0N1AIFUIUBWN Nt UN31AsIKN Citi Iwa1Tundy
AryryURUNMINaN0NAMNSSUAUANUUSANS

MAIMKUTU : 01ulnatnUSuAsTiunsaunu NUNaNNISEoVIoN UWOU
hau PBOC Juiinudnsinoniie LPR o1 1 Jiia: 5 UnuAa veu:Risnd
nanUSUAVUIISY mMUEarSIHaTWan1sUs:suoenuIWoUAaNENINAAA

UNIASUIFANENSIIN Bloomberg UoduAIavIASUINIusouaudnUS:NA

00NUNAVAYYINUNSWURONATU IIa:anA01UISiSUTUNSNS=AUIASUEAR
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F1JunoteoNUINSNISNS=AUIASUFNAWUIAU InuA1na19:USUandnsn
mamﬁumq 1 U av91uou 30bps Tud 2024 Ingnuviduannsya: 10bps
J1uou 3 ASY

- 07UU Li Ning USUSIVU +5.67% MauundIAS1-HaNN Jefferies SanvATiu=Un
Buy n2us1ANIUNKLNEA $68HK MauadIfudnyryIcuuonNanNs=AuauAIAY
ASIRISUAYA SoufivgonAMINBaINoaUlaURDONUAFNINAATU 4Q231I
snulnsouveunud 2023 9:00NU1MIN21ATA 1T 9991NNISIVITUTU

onaNssy Sport Wear Aisulisy

STOCK HIGHLIGHT

- Micron (MU US) USURA9VU 18.18% Tuwou After-hours HaenusSBNLwWan
BUruouAOUIISIBIIUWAUS:NoUNSINSUNE 2 @udn NUNWUS 24) na:Tn
ARNsnUiUIRSUNE 3 eanutegITuINSIIA:ANIAUNDIAS AR TneTns
Una 2 s1elRegn $5.82 Wuanu IWIUVU 58% YoY FinonAnan $5.35 Wuanu
smsnilsvunuegyn 20% wannauuJuuonrnaensodiReonuveddniao
Anau 31.4% AN01AAN 13.6% nuuln Adj EPS oonunogi 42 sum IRgu
AUBOIIALoAUVEITRIIAdAVIANU $1.91 MOKU FN91ANARLBIIN9:VIANU
24 18UANONU drSUlnsNE 3 USBNANRSETnoyTUBoy $6.4 WUATU-$6.8
Wuau fino1AAR $5.99 Wuanu uagdnsimlsvunuagiusod 25%-28%
ANDYANAN 20.9% Nlazued Adj EPS oglusod 38 [sum-52 15U findnAAn

24 18UR

- LiNing (2331 HK) USUETOV U 5.67% 1 ©91UT naya1nus¥nsiguiuwa
Uszneunisinsundaandnoonun veuzAUN3IAS ko ngonvigludou
godnwooulauauisnilAFNIIAIA WSOUAUS:AUFUATAIAAIN [
lafiusnwivu Inswads:nounisd 2023 snelnogyn 2.76 Kualtukneou
IWUVU 7% YoY UounanAan 2.79 riduanureou 1udidusieln Footwear
oA 1.34 rijuaureou anad 0.7% YoY UegnanAAn 1.46 njuanukeou

sn6ln Apparel 98 1.24 KHUAUKEOU IWUVU 16% YoY FnonAan 1.15
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niuau na:s1eln Equipment & Accessories OEUJ'ﬁ' 1.80 WUaIUKEOU IWLVU

11% YoY AinonAAf 1.72 Wuaunuou dnsarnlsvunuogn 48.4% iniu
oulReoUVeudnia0 ANoNANAR 48.2% vru:AnnlsanSeyn 3.19 Wuau
KU anad 22% YoY UogndnAIAR 3.52 WUaluraou NandIASI:H
Citigroup UoININSIdoUFUAAYAAINOYOAVIBTUS:AnSNWRREnTUSOU
5 JAWIULA veuzAnnIsAuddaannaaviuR N Citi AMA I8UIREITUNIY
UN3IASI:h Jefferies NA19fuS:AIUAUANAYASIN D18 USNIW WSOURAU

gonvioooulaululnsund 4 ARAGNATA

Tesla (TSLA US) USUG9V U 2.53% Vru:AUSENEN1sUSUIWUSIANSNEUR
Model Y sport utility TuU 5,000 Heou Fua:iSUaIINIUA 1 Iuueudunulu
nsindoulnolunsulion9:508IsVgoMVSTAIWILYUNOURNISUSUTUSIAND:T
wa 1a:naNUUONBIBNUUNOANSIANISTUSURASINAVUKAINDTN1SUSU
InfursIANTAL UIRBoAUNEUrUNTRIWIUSUYUS 1ANTutivgTsUla:ansy

Kering (KER FP) USufoad 11.91% uindanfusau 4 J KauusunAIANIstu
shusoulnlulnsina 1 9:anasus:unru 10% BaoUTHEYLINTOAVIBVOIIU
SUAKANOYY Gucci NANAINARAVIRaU 20% YoY lnglawn:vonvigluciy
loBuIUEWN Ingusun9:0n1ss1eviuwals:nounisinsuna 1 IU3URA 23
IUYIBU VEU:AN1WUN3IAS1:HAIAITUSEN:0N1sUSUanUs:unrudnsud
2024 ASITNY 1A= Citi Uaudn199:1JudryrynruasAUNIoATHAUNU
TunauiusuRauAKs auwalrnsiAMuluNauUSUADaINY LVMH (MC FP) -
1.63%, Burberry (BRBY LN) -3.29% l1a: Richemont (CFR SW) -2.18%

Samsung Electronics (005930 KP) USUE9V U 5.63% 10091ud undalu
SOUNIM 6 IFoU KAUNI Nikkei Asia GN1SS1897U2INW Nvidia TR
RoVNISEOBUNUOEAIUTT High-bandwidth Midudouus:noudiArydrsu
FUUs:usawan1unIu Al 91NN Samsung [R891NS18ILE9INT Jensen
Huang Wnoiu Nvidia Thdun1unufiuiiuuvedussniunisdnnidu Bulanand
91vAdUlA T AWEATYITUADIUSoUG ovou Nvidia U SK Hynix la:
Samsung 1JUoENBI MUANA1OWTIFAWARTKAUNUNU Veu:A Samsung

lournauwgnguainuog WHUNIWolanuAIvIey W SK Hynix Tugouvey

ssA9BURUDEAINUTIENSU Al BuiduyintuniswandUruosnonust HBM
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- Tencent (700 HK) USUADV U 2.29% TuI1s13ud SuluuS¥ne:s1gviuwa
Us:nounnslnsuna 4 oonu1minanindiAsnAA Indn1stiAI U
IWUNTSEORUAUTUTTNOUFIUOURUIWLTUINIAD SOUNIIWUNTSIBUULa
Inolnsuna 4 snelnoyh 1.55 Idualureou IWUVU 7.1% YoY UognanAn
A 1.57 Iduaureou 1UdITU 1. sneln Online advertising 9gA 2.98 Kijuau
KYoU IWUVU 21% YoY AinonAan 2.83 nduaiunsou 2. s1eln Value-
Added Services 0gh 6.91 nijualuruou anad 1.9% YoY UounanAIAR
7.20 kijuanureou U NsTuln Domestic games oy 2.7 Kijualureou
anay 3.2% YoY UosnanAan 3.02 nijuatuneou snela International
games 9 1.39 KJUAUNBOU INTAUBIIIRBIAUVEITNOU UoYNINAIAN
1.46 rijuauneou sneln Social networks 0gA 2.82 KUaUKUU anal
1.4% YoY UosndnAan 2.88 rijuatunuou 3. sneln Fintech & business
services 94 5.44 KUAUKEIU IWUVU 15% YoY UasnanAan 5.48 1iju
auneou TudouveunnlsansATuTUSOUSIINISWIALM YR 4.27 hiu
anu IWLVU 44% YoY FindnAAR 4.20 kijualureou

- Pinduoduo (PDD US) USU#2V U 3.52% Kauusuniwanilsiulnsund 4
0oNUNFANIAAVIU:AATENETUNSAITUWUUSUADaINIUNANNISadnu
AIWLVUEMSUIWanWosU e-commerce 981 Temu NUtIUSHNSUOI0WA
Us=neunslulnsunatinoanufinanmalunnussnlASUISIKUUINAI
iGoluveuyusInAlUIURRTU InusnelnsousenuIeyR 8.89 nuauKeou
IAuln 123.21% YoY AinonANaR 7.99 nijuaukeou 1udsrelananinan
Online Marketplace Services $unsiAuln 57.19% 9nJnounuuIogy
4.87 rifuanurou AN91ANAR 4.60 KiJualukuou snela Transaction
services IAUIA 357.06% 91nTNoURUUOYRA 4.02 K uaUKuoU AiNoY
AAR 3.42 hijuaukeou ATsIBlngsoUEaNUILYR 3.14 KUuauruou
00NUININDANAN 3.19 KiJuanureou TuveusArlsansnornuoonuILYn

17.32 Heou IUTR 107.67% YoY AnotATnn 11.28 Kuou

Source: Bloomberg, Seeking Alpha, Investing
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