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- nuansgusumoanal asd Dow Jones -1.00%, S&P500  -0.72% -
Ila= NASDAQ -0.95% InsnvanuastidnauiduduRassfinnonu aou Dowdones | s0.17028 | -1.00%
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NAACUINSSUNNS Fed addnynynnunasiiia Higher For Longer wsau NASDAQ | 1624045 | -095%
AuduAIavAaAISIIURIAVEAngU anlonanisannoniDuliou e GTovem | Smer o
U.g. ad Japan NIKKEI225  39,838.91 0.09%
- ma1anuglsudarinisdevieoud aut STOXX600 -0.80% doudsl CSIB00 358068 -0.42%
BuqUsumslunsau -0.22% i -1.13% InennnAAUIINWanaUINU o HSCE 596072  258%
WusUnshanaus:InAluglsURAnRAovUAUGarsy ndia  NIFTYSO 2245330  -0.04%
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IASUNINAIAGT PMI 00NUNGIN0IATA VIUsIREoAUSIAISIHUURIN | Vemam w0 129230 -0.02%
Java1awzmavadusInenn:zIgduu Gold Gold Future 2,261.00 1.10%
- V19K UIWIAN Tesla, Great Wall Motor, Netease, Samsung Ol | WTOilFuture | 8515 1.72%
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Tesla Consensus Trends in Wrong Direction
Analysts slashed estimates as quarter came to a close RESEARCH DIVISION
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MAIANUENST : nuansguSuAoanay Asd Dow Jones -1.00%, S&P500

~0.72% 11a: NASDAQ -0.95% InenvaiuasddnauiJudui douinnonu

NOISIAId HOHVY3S34H A9

AOUNNWANOUINUWUSUNSAANAIYUNNS:AUSIEAUUAIA W.8. NN
NAACUENSSUNNS Fed addnynynnunising Higher For Longer wsaufudu
AolaVAANAISIUNEIANENKEU anlonanisannoniDuifiou 0.9. av

- KU 89N 11 anamnssuludsl S&P500 USumdanau [ne Energy +1.37%
USusIwuvuuInAan InalalssnuuansiAEyryIinduauassmun W
+1.72% dounau Utilities +0.17% lla: Communication Services +0.09%

- dounKuUNaW Healthcare AUSUAdanaIUINAER -1.77% Unlngrunau
Uszﬁuavmw Humana -13.14%, CVS Health -7.21% lla: UnitedHealth -
6.44% HAIMUILIIUAINUAIU Medicare ansy (CMS) Us:n1AUSUIW LIU
$19918 Medicare IWou 3.7% U 2025 Suin1uTnoukUNIA=UYNIN
nanowoUs:ioulo

- vru:Anau Consumer Discretionary USUADaUIISIIBUAU -1.28% [nuQn
NAAUIINSIAIKU Tesla -4.9% HAIUSEINYWansnIWwWIdrys1foIusn,
SY1EIUONAIUDU 1Q24 IWeJ 386,810 AU UDENIIATAN 457,000 AU

soutvanad 8.5% YoY

- WaRRUINUWUSUNSANASVU MS:AUaNantuAdIn W.o. 2023 KAl Winun
ulguNgNISHUAKSTIIAIAIANYNYIUNISAVAaNITy81ouU IngUs. FED
a1 San Francisco UaanTudaousiJunnadsuannonituiioddnniiu
WodiganoUmiune 2% veu:R Us. a1 Cleveland UauonnsannaniTon

ISoinulUTANUIBIUINNOINMSAIRENITUTUS:AUEENoUNU

- vruzAfoIavidnsuaiAsd1u (Job Opening) IGoU N.W. 28R 8.756 alu
FIIKUY MINIIANAISNUDERA 8.760 aUANIKUY IMIWLYUINNIFOUNDUR
8.748 aUFINUY 99WISARIUTNSIEOU 1ITASUATASINUMNDIASINIS
9IUAILI0YA 1.36 IN1 MS:AUANEATUSOU 4 1Eou UIEoIwWUINIIU

auisniBonsodvavun1NIngINvu

- CME Fed Watch Tool UsuanlonianisannoniC olulfiou 0.9, adirndo
56.3% mmﬁuﬁ 63.8%
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nannruglsy : panaruglsudarnnisdoviuonull aiut STOXX600 -0.80%

doudstiduqUsuAaluNsau -0.22% fiv -1.13% [negnnAAUINWanaUINU
WusUnshanaus:InAluglsURAnRAovunUEarsy

AU 9 91N 11 anarnssulsumdanay Unlnenau Real Estate -2.20% [ng
DNNAAUIINWANBUINUWUSURSARAAIVU d0UnHUNAL Energy +3.08%
lla: Materials +0.02%

Al S&P Global PMI glsUiFou .A. 09 46.1 LINNINAARN 45.7 Inanad
MNIfouNaUn 46.5% soufiurNans:aU 50 Buidulsurnfouias 21 IFou
idovandugnnanuaIN NMANIswWanTuds:inAlgasutina:usuiAa ouls
nUSIAHLNISIUIRAnaIUINGATUAIN W.8. 2023 UBTIRUDRUIWOE
oglunFinAWaunanuBuIduwainomsstuulounsnIsiuved ECB
IUUENS29ANANSURUIWEINYUSINATUBN 1 TvaskuiFiou O.A. VoI
FUIWo9:veNuMD 3.1% YoY anadenwaadnsoldiou n.w. AAIADI9:
VE1UAD 3.3% YoY soufiuidus:au manduauin n.w. 2022 r$ofosod
ISURUAIASIUSAIBY-gIASU Viu:IREoAUUSINAUY ECB 9:annoniTulu
IRnouU J.9. 2024

vousAsulinainanniunisus:niAaolaviiuiweliou J.a. IngA1A919:
VEUED 2.5% YoY anadaniFounaun 2.6% YoV vou:nkmuwawugiuAia
VONURAD 3.0% YoY anauaniFiounaun 3.1% YoY

MaARUTU : s HSI Index USUAOVUIISIONUT mausuluoluunsiusionnyg
IASUINMAIABT PMI 09nUNINNANA VouziReonudulAIskuuINU9dY
IAWNAI0VOIUSBNIAN:ITYU

Xiaomi USUASVU +8.97% rs:AuaNaniusou 1 U haunauungovioduiuin
Surgnendludunrinias Ialsaruuannsidnfasn SU7 ulivonveutiy 9
AOUAUTU 24 BolIISN 10EOV19S189IUINUSBNOIRNISYNESNSUAINAND
V1ANUST0 1 kidunoaansmoAuTudl InUn3IAST:HeN Citi oy Xiaomi U
[FUNUKUAILUNDUSENAANISNSWAUSNYUR TWWNEoUTHEY 1a:A0W
IBuourynuauisniwunntnusndganiululnsuesndvase: dadu
ANUAUUANYUSINAB0FUBULOU

Trip.com USUAOVU +9.21% HaulindiAs1:na1n Citi UsSuwusianiUnrung

soufigAVANIUZUN Buy Itodenniualuunisiauntvidiuus:inFliaznigus:in
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AWUASING d1UNUSKHISNISASORAUIVITOUIKIBIATUAIAUSUICUNTSIAU
NWIVI0ONWIUINU BOJINANNARIIL:I0EUYN 1.78 auASInodu KioAn
1Ju 74.5% YoY

UNavnuu&aoU 1ISUTUULDUIBIUONADKUTULINTU NNEKAINANAIA
USu@avulnsna 15% 9n9nmndnlusosdaeidiou u.A. Awiuun ny
1 91u08N1sW 18I TYVou Kingston Securities Ltd. 18 001manan UIU
IuAUThtylaznannsosndlawuenaaallia nadnuoluuwululnsunat
vruzAUSINIANIsaunswes:aulanag Lazard, Manulife Investment

Management lla: Candriam Belgium NV aulenauunasnuiuiu

STOCK HIGHLIGHT

Tesla (TSLA US) USUi0ay 4.90% MaiusBnIggonauausnauniulnsuna
1 nasoaviJunsuisnuuavinlnsuna 2 0 2020 Tngusenivggonaduou
IFoulunAUOYR 89,064 AU IWVU 47.5% MoM I1a: 0.2% YoY Ingona
UoudnSUInsUnE 1 0onUNoYIWadIA 3.87 IAUAU anad 8.53% YoY Burn
N9IAUNDIASMANAR 4.49 IdUAU Insganaiuoudnsusu Model 3 lla:
Model Y 0y 3.69 IdUAU Buanad 10% 1laIfsunudneunuIa:tioonun
RINOIANAN 4.27 IGUAU dMSuN1swanUu ulnsuradauisnwanin
433,371 AU BamnonidruneReulon 452,976 Au Inslusruoutiidusneus
SU Model 3/Y 91u2u 412,376 AU FufigannonUruioR AANISUToR
439,194 AUADYIBUNU

Great Wall Motor (2333 HK, 601633 CH) USUsioVu 7.36% Ileoutiiunann
Jound HAIUSBNSBuUMIsansd 2023 0onuUNANoRINIIAS AR [ne
waus:nounsd 2023 s1ulnegyn 1.73 IdUAUNEIU IWUT U 26 % YoY
TnalAuunUAUNDIAS1:HAA S1ETArdNY1I Automobile 9YR 1.53 Iduaiu
MOOU IWUVU 26% YoY #ino1AAn 1.50 liduauneou dnsarlsvunuogi
18.7% FN9NANAN 15.8% vruzAnnlsanSogn 7.02 Wuauruou anad 15%
YoY InfiN91ANAR 6.82 Wualukuou uananduusynlndnissnediu
gonviusnaumlulfioudunAUoaNUIagR 100,200 AU IWUVU 11% YoY B

souvuonVIBTunuUS:INAR 35,800 Au lazidusonviusnous NEV 21,900

AU ritinwsougemvelulnsuna 1 ogh 275,300 AU IWUVU 25% YoY
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Netease (NTES US, 9999 HK) USUsToay 6.88% lunaingovndidooud

VrU:AN1UNIIASI:H JPMorgan nanafians:idanausuinulnualdniwy
10nATUdUrNIAANINAANATY TREUSENWIDNSITARAdINL Condor Heroes
Tu5UR 28 DuNALARWAULN Ia:U99UULYIUANAUR 21 dHSUINUARTIBLUU i0S
TuFu IfBUAUAIIUANANIIVOITNAINURAINNRANSUAU 1 Tu 5 vru:T
UniauinuuAulnisTnAd9stuluIBiauneUs:aunisunisiauinuiia:
ArUNTWvadNwarSuUINudafiol uanN9INTUN1IUSENIAGNSIIFINA
goluulauINUEKSUIBNBUTUBISUINANABIKVAIIAIUR 4-6 VLU TR
9:aunsniaulnWeunnuaiA 3 3oluduimioan 2 Nu-3nu a:dun 7
wwsu:luaunsiaulniay

Samsung Electronics (005930 KS) USUSIoVU 3.66% 1001t fnanduaniu
souIfiou 3 U nauds1aviuonusEninsauUsuvusIAn solid state drive (SSD)
WSaUAUNWUNIIASI:K Citi TN1SUSUIW US1ANIUrMUAgIT 9991NADL
nodnstuaounIfneoAu Al ATuinsy Inen1u Maeil Business Newspapaer
$189U2INT Samsung 9:0N1sUSUSIAN SSD drSunauanAtaAnsyU
25% QoQ TUBNIMSNE 2 9INAIUMDINISOUWITIINSIFIHSUUSENINAS:
sulanAMoINISAST data centers UDNINUUNILNIIASI:K Citi TRIWeti
Uadeisulu 30 SUmMoUSENAATININAIISINNSAITUINUTUEOU NAND 9:
break-even UlRSUE 1 1TOI9INANURNDINTS SSD drsulslunisenuu Al
RISV u FuUsuUs:unnrunsalsinsuna 1 guvu wsouUSuIwIusSIAN
W muneunegi 120,000 9oumnorU MNIAUAIALTKION 110,000 JoUMOKU

1a=E9AJANIUUN Buy

PVH (PVH US) USUNI9VadIusuminauinin1gog1d Tommy Hilfiger na:
Calvin Klein USURADaJ 22.22% rnauustninAtnnstulualuudnsudiivoy
NOAUNDIAS1:HAN UATIWaUs:nounsiulnsunaangnnoonuAinanAn
Inowaus:nounsinsing 4 s1elnsouogyn $2.49 Wuau INMAUBIIAENAU
voudnau AnonAAR $2.42 wuau shelanana niusua Calvin Klein ogi
$1.06 Wuau IWUVU 4.3% YoY #ino1AaR $1.04 Wuanu 1a:s1elnainiu
sun Tommy Hilfiger og $1.35 Wuanu IWUVU 0.8% YoY #indnAnn $1.34

Wuau smsnilsvunuegn 60.3% IWLTURINBoUIRSoUVEITNOUR 56.8%

ANo1ANAR 59.8% lla: Adj EPS ogh $3.72 IWUVUNsadIRsanuvesdneun
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$2.38 Aino1AAN $3.52 drSulnsuna 1 uSEnAIRsTgTnanad 11% YoY

la=uay EPS oy $2.15 UounanAAR $2.58 dnsunidusinainsioln
anad 6%-7% YoY l1a: uad EPS 0g Tusou $10.75-$11.00 M1N91ATAR
$12.04

UBS (UBS US, UBSG SW) USUGaVU 0.07% Tumannansy vouzAyusSkIs
IWoRuILUNISTN “Share Buyback Program” h§onssonudu Insonuiiuuon

9:0nsBonuuntiy $2 Wuanu neludanad 2026

Alibaba (9988 HK, BABA US) USUETOV U 1.20% 181GIURAIASaINY KAV
USBNUs:N1ANIATNISAN Share Buyback UNdd $4.8 wuanululnsuna 1
Ba10unsBoruAuUINREATUAINUSENIA IPONVAUNTUMATA

Nio (NIO US) USUgoad 2.15% HaulndiAs1:nan Barclays Indnisusuan
ANIIUzUNVedUSBNadunogi Underweight 910 Equal- weight la:gulaUsu
sAIUnUNEadeN $5 Uegn $4 monu InuinnuavasnisUsuanFIu=Ln
TunSulIRAVUKAIUSUNIWEUORAIUBUSOVaVIFDUDUNAUDaNUNEIWANTH
gonauuousnlUlnsSUNE 1 09NUINSIAAINAINIINISAIANISURLUSHIS
IngTnlon 3.1 - 3.3 KJUAU AOBIKATUN3IAS1:KIITADUMIOAN AW
nounsvadsnsulnuAwadnaalud 2024 unlunondumana EV Insiaw:Tu
FUATNISIVITURIWULINYU AIGUUNGIAS1:KHFIL0I0T NIO Aauindoyiu
AvAITaINsIa:gvunalhynouInes N Tesla a: BYD auwaln Nio 019
vaAngvunAla:nswensisidunonisus:aunonudiSelunannsn EV Iu

Estee Lauder (EL US) USUADV U 0.49% KAUUNIIASI1:K 91N Citi TnUSU
AU=UWU9 N Neutral u1du Buy a:aulaususnandarungiu $15 unogn
$175 nonu InuUNdIAS1:HUBI0NSIAMURUSUaNaIUNTUBOIR WILLINA
nsnelan hafoasegnallovia:ansinilshooulo InogNIsinIu
Undinsn=HeIoselavesusBninanv:inennian uanlunorduussndul
umsNsiuNIsAoUAUAUATAYAIO WTUSANSNWUINVU Bu9:s0uThrinls
anunsnvengmolud 2025 - 2026

DoorDash (DASH US) USUF9ay 0.54% vu=AUN3IAS1:H91N CFRA USU
AUzUAYU9 N Hold un1du Buy Inelrinawac fuiuaniunisninisiws

S:UNAVOU Covid- 19 9:AFAAaNuaN 115 DoorDash duAdiGiulnosumaItiona:
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USBNS:UUNNSInavay DoorDash DA sticky BurinfnanAlugnelUTsves

NOISINId HOHVYIS3H A

AIVY soulUiunoumaINIsSVouUSINARIWLTU

Source: Bloomberg, Seeking Alpha, Investing
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