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Key Takeaway : nawnfvoa FED luSuannon / saguiu Q1

= s

nanANauuNuoafoiaviiuWaisiou .n. RvenungundnAin la:auaniusou 6 ifou duwalinainued FED 9:annonitunA 2 ASITuUG
vru:ARoWTANGIN=AusennaNnauuNs:AUTAINAISIVIEAUNSWEIFDT e nanAnUTAIGIAuNTsIdedluansNudAn
nu=tntinadnus:e:619 Let Profit Run sioluRuansy na=anuisngevulsiRnuosuusionu S&P500 A 5,000 - 5,050 9 ILiU Balance Portfolio Ns:91endu

nu=tanifarinls anunsnvierindnlstuRuRUSUTULN nasseBelniilugouds:n1AyurSeniuosu S&P500 A 5,000 - 5,050

CHINA

Uil CPI 1dau U.A. 99nUAINGIAIA Vru:A PPI Kaaosaitiod 18 IfiouAnsonu a:fouldryrinutlndiliindnany
finu GDP 9onunAna A siAdIavnAN1suSInAla:odunduig vouzRisuosnsns:auIAsugnadurilienn

Iuzthdnadnus:e:e198:a0nsadnu EdnIfuinlsnsunouIelaas anwrsnifunnlsiunsoudisti HSI index A 16,000 — 17,000 90

Vietnam

nuztnvierimlsna:senauingoidoAiiunainauuiiiuAn ndusunAisnannauuinouAuAulnenisean T-bill AnenIDudd 4.5%

&) Stock Focus

Source: ASP Global Strategy

TSMC, JP Morgan, Bank of America, Citi, Wells Fargo
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Source: Bloomberg as of 11 Apr 2024
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9ds119a-dns1usSuUISIVU NARuFUNSweIdaanolan

Economic Impact of War

Global growth and inflation impact of three scenarios for how the Israel-
Hamas conflict could evolve

Impact on oil Impact on global
Scenario | Details prices and VIX* | GDP and inflation**
Confined | - Ground invasion of Gaza Oil: +$4/barrel GDP: -01 ppts.
war - Limited broader regional conflict VIX: No impact Inflation: +01 ppts.
- Lower Iranian crude output
Proxy - Multifront war in Gaza, West Bank, Oil: +$8/barrel GDP: -0.3 ppts.
war Lebanon, Syria VIX: +8 points

'

- Unrest in wider Middle East

Source: Bloomberg Economics
“Impact calibrated based on 2014 Gaza War, 2006 Israel-Lebanon War, and 1990-1991 Gulf War.
“*Impact on year on year change in global GDP and inflation for 2024, estimated using Bayesian

Global VAR

Source: Bloomberg as of Oct 2023

Inflation: +0.2 ppts.

nowliasulun=susennannauunidudedonasiudunsweidoy
Tugoudumknuuun Tnedeeuuldens:AuunduaunsIus:n3g
5asn0a-ansulnunsd By Bloomberg (#.A. 2023) AR
wans:nusio GDP U 2024 A 1% ddwasohuniaivuvu 1.2%

ogulsfinu AiunagnsisauosnisisiAinduv:usuvunsdls
2:A0u0rynANU supply chain 18U SKSTUVOSIUITOWUSITAS 18U
Bisw 35N 1wiuu na:unisu TunisndunsaveanunulusF
nz3umn (Oil Embargo 1973) hSo 5hs"|uUm$'a\1unuaes'qa§\1|fJu
Idun1anisautngunuidondnAry Tnedndusio 20% voulan
WauIduNG NutrnIUTEiRndryrIsunano IsTuadwans:nNUso
s1PUUINR

nulidsSauidnNIsavoonuiu 7 nauuisisanoadu (0.7 % vouns
usInaudunvlan) a:N1ain1swansio 3 awuulsisasiodu (3%
vounisusInaundunulan)
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nnIUidJrynaAnu supply chain shAMUNCOUINUSUVUNA

Short-term impact of various geopolitical events on Brent prices
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GS UoV upside UNJUIIMNAIWSI: OPEC UN1adn1swaninasuin

Exhibit 1: Elevated OPEC Spare Capacity is a Key Buffer to Upside 0il Price Risk

OPEC ex Iran Spare Capacity OPEC+ Spare Capacity by Origin

Percent as Percent of Global Production Percent mb/d mb/d
12 - ; ~ 12 14 - - 14
! m Others
H 4 M Iran: Now Sanctioned 5
10 3 - 10 12 12
i mVenezuela: Now Sanctioned
10 4 mlrag - 10
B -8
m Kuwait
8 - - 8
mUAE
6 - -6
6 - 6
4 -4
4 - 4
2 4 -2 2 - 2
0 T T T T T T T T |E T 0 0 1 1 ] ] T T T 0
1992 1996 2000 2004 2008 2012 2016 2020 2024 2028 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

LHS: We estimate OPEC ex Iran 2024Q1 total production capacity of 42mb/d and total production of 36mb/d. We estimate 2024Q1 total production capacity (mb/d) of 11.5 in Saudi Arabia, 4.1 in the
UAE, 2.9 in Kuwait, 4.8 in Irag, and 0.8 in Venezuela. Global production is a 12-month moving average.

Source: Platts, IEA, OPEC, EIA, Goldman Sachs Global Investment Research

Source: ICE, Macrobond, Data as of Oct 2023
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S&P 500 Index Returns
Market Shock Events Event Date 1 Month 3 Months 6 Months 12 Months

Source: Carson Research

Germany Invades France 5/10/1940 (19.9%) (12.7%) (4.5%) (18.7%)
Pearl Harbor Attack 12/7/1941 (1.0%) (11.0%) (6.5%) 4.3%
N. Korean Invades S. Korea 6/25/1950 (10.0%) 1.6% 4.1% 11.7%
Hungarian Uprising 10/23/1956 (2.1%) (2.8%) (1.3%) (11.7%)
Suez Crisis 10/29/1956 (4.4%) (3.6%)
Cuban Missile Crisis 10/16/1962 5 1% 14.1%
Kennedy Assassination 11/22/1963 6.8% 11.9%
Gulf of Tonkin Incident 8/2/1964 (1.6%) 1.9%
Six-Day War 6/5/1967 3.3% 59%
Tet Offensive 1/30/1968 (3.8%) 5.1% 5
Penn Central Bankruptcy 6/21/1970 (0.1%) 7.2%
Munich Olym pics 9/5/1972 (1.0%) 5 7% 2.3%
Yom Kippur War 10/6/1973 (3.9%) (10.7%) (15.3%)
Oil Embargo 10/16/1973 (7.0%) (13.2%) (14.4%)
Nixon Resigns 8/9/1974 (14.4%) (7.0%) (2.8%)
Reagan Shooting 3/30/1981 (0.9%) (1.8%) (14.0%)
Continental lllinois Bailout 5/9/1984 (3.1%) 1.0% 8.4% 2
1987 Stock Market Crash 10/19/1987 B 1% 10.9% 14 7% 22
Iraq’s Invasion of Kuwait 8/2/1990 (8.2%) (13.5%) (2.1%) 10.1
Soros Breaks Bank of England 9/16/1992 (2 5%) 3.0% 6 8% 9 4%
First World Trade Center Bom bing 2/26/1993 1.7% 2.0% 4.0% 4.7%
Asian Financial Crisis 10/8/1997 (3.7%) (1.8%) 14 1% (1.5%)
U.S.S. Cole Yemen Bom bing 10/12/2000 2 7% (0.9%) (11.3%) (19.6%)
U.S. Terrorist Attacks 9/11/2001 {0.2%) 2 5% (18.4%)
Iraq war started 3/20/2003 1.9% 13.6% 18.7% 28.7%
Madrid Bombing 3/11/2004 5 27% 1.5% 8 4%
London Subway Bombing 71512005 1.8% 53% 55%
Bear Stearns Collapses 3/14/2008 3.6% 5 6% (2.8%) (41.5%)
Lehman Brothers Collapses 9/15/2008 (16.3%) (26.2%) (34.8%) (11.7%)
Boston Marathon Bombing 4/15/2013 8.3% 8. 4% 9.7% 17 9%
Russia annexed Crimea 2/20/2014 1.5% 2.6% 8.0% 14 7%
BREXIT 6/24/2018 6 5% 629 11.0% 19 7%
Bom bing of Syria 4712017 1.8% 3.1% 7.6% 12.8%
North Korea Missile Crisis 7/282017 (1.1%) 3 6% 14.8% 3.4%
Saudi Aram co Drone Strike 9/14/2019 (1.4%) 54% (8.8%) 12.5%
Iranian General Killed In Airstrike 1/3/2020 1.9% (23.1%) (4.2%) 14 4%
U.S. Pulls Out of Afghanistan 8/30/2021 (3.7%) 2 8% (4.9%) (12.0%)
Russia invades Ukraine 212412022 (7 2%) (2.1%) (7.1%)
Ham as attacks Isreal 10/7/2023 1.3% 10 6% ? ?
All Years (1950 - 2023)
Average 0.7% 2 2% 4 4% g 0%
Median 1.0% 2.5% 1.9% 10.3%
% Higher 60.5% 65.8% 89.9% 736
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US : luiwagunonn1n narnusSuyuuadnisannanive

Exhibit 4: CPI heatmap (% m/m)

U.S. consumer price index Headline and core CPI rose by 0.4% m/m in March
Year-over-year percent change January 2021-March 2024 Feb-24 weight | Comp Mar-24 Feb-24 Jan-24 Dec-23 Nov-23 Oct-23 Sep-23 Aug-23 Jul-23 Jun-23 May-23 Apr-23
100.0 Headline CPI 0378% 044% 031% 023% 0.16% 0.08% 0.36% ﬁo.ms 021% 0.11% 043%
— All items Less food and energy 135 Food . 39% | O. 017% 029% 019% 024% 0.19% 0.16%
67 Energy 11% 226% -091% -021% -156% -213% 1.15% [4360M-002% 049%
o
o 798 Core CPI 031% 024% 0.32% [0.23% 0.36%
188 Core Goods 022% -003% -023% -021%
3 169 Core Goods ex Used Cars 003% -001% 003% -0.16% -001% 002% |006%
35 Household Furnishings and Supplies -011% -030% _{J.ZO% 0.19% -023% -035%
7 26 Apparel 001% -035% 015% 0.13% 015% 020% 0.26%
6.1 Motor Vehicles & parts -022% -065% -0.54% -0.56% -0.23% [F109% b
36 New Vehicles 006% [024% 03% -005% -0.09% -0.14%
5 19 Used Cars and Trucks 137% -041% -179% -1.86% -147% -060%
o 15 Medical Care Commodities 046% 042% -029% 0.56% 0.19% 0.46%
o 20 Recreation Commodities 0.15% 033% -0.44% 031% -006% 027%
5 Less food 09 Education and Communication Commodities -127% 033% -070% -125% -007% -020% -0.18%
+ energy 08 Alcoholic Beverages 032% |060% | -002% 020% 006% 046% 042%
4 3.8 14 Other Goods [093%0 055% 021% 046% 020% 060%  0.19%
610 Core Services 052% 038% 043% 048%
3 266 Core Services ex Rent and OER 0.57% 034% b 035%
All items 362 Shelter 057% 0 048% 041% 048%
3.5% 26.7 Owners' Equivalent Rent of Residences 0.50% | 0.50% 047%
2 76 Rent of Primary Residence 0.46% 047% 048%
14 Lodging Away From Home .81% .19% -1.16% -166% |
1 11 Water & Sewer & Trash Collection Services 026% 045% 051% 040% O 036%
. . . . . . . . . . . . . 65 Medical Care Services ] 020% 025% -0.04% FOBTH -006% -0.05% -0.06%
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan gg Tra:iﬁg:?:izsemces g “39'% ?%& g ]0232?; ggx 8;?: —_0'82% Yesi e 25113?;
2021 2022 2023 2024 33 Recreation Services 006%  045% 039% Ji5%N 006% 011% 052% b 0.74%
50 Education and Communication Services 002% 006% Of 0.07%
Source: U.S. Bureau of Labor Statistics \‘k 15 Other Personal Services 026% 064% 070% -007% 023%
Data as of April 10, 2024 CNBC Source: BLS, BofA Global Research

* CPI (YoY) (Mar) v&ngid 3.5% gunanannn 3.4% llazwuvuainidiounoun 3.2% soufiurins=auauaniuseu 6 15iou dou Core CPI (YoY) (Mar) Voufia 3.8% dundnA1an
3.7% sinnnuideunau Insduiduidioun 4 AvuWosonNUNGIN3IMaINAIA

*  FufewugiuniAusnsiusouRagonfie (Service Ex Housing) Baiduuinsaniiuiiowugnui Fed 1AnoudAty venesd 4.8% YoY rs:auauantuadisifiouuunau
2022 rniNguNIBdunau +0.65% MoM IngavAUs:naunuSunovuunignao AMUSNIsSAIUVUEN (Transportation Service) +1.52% MoM

* vouznRUIWa9INAIY (Shelter cost) BuldurtviuavAUs:nauRNuIWavaunInadunISUNSwannatndumuadiia:AnIdu 1 Tu 3 vauns:ng1 CPI USUADIWILVU +0.4% MoM Iia:

+5.7% YoY

Source: Bloomberg, CNBC, BofA ASIAPLUS
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US : marndSuyuuadinaoannaanileiweniin 2 ASY

Fed call as of 4/11/2024 ) v .
* 990U CME Fed Watch Tool nMalul 2024 2:andnsinaoniToiwediA 2 AS

Fiistens  Culs 2024 Exbisne IfGu 91nIALAIA 3 ASY soufiuidaukodioanisannanitensaisnluiduidiou
Bank of America  December 25 BPS 4/12/2024 N.9. NIAUATA D.9.
Barclays September 25 BPS 4/10/2024 . . . .
BNPP July 50 BPS 4/10/2024 * Goldman Sachs : USuuuauindoannoniUgif 2 ASIoNIAL 3 ASIUU Ing
Citigroup June 125 BPS  1/12/2024 Idounisannanidensaisnidu n.A. 9NIALUAIA U.9. lazandnASaluidiou w.e.
Deutsche Bank December 25 BPS 4/11/2024 navvNUu:USuannonidulnsunda:ASuvauou 25bps Tul 2025
Evercore |SI July 50 BPS 4/11/2024 ¥ . . y
Goldman Sachs July 50 BPS 4/10/2024 * Well Fargo : ~n FED annoniussod 3Q24 lla= 4Q24 ASva: 25bps IUDJIININU
HSBC June 75 BPS  12/17/2023 IWonoonu1gundIAIAWSaUAUIASBENINGITIINSI MIKAUzNSSU FOMC 9:0
Jefferies June 75BPS 2122024 192 UNMSWAUNADIAVIASUEAIWUIRU a8 wlsAnudunduassiuiooiu
JP Morgan July 75BPS  4/512024 nusltivdsusmoanai isonelgioalunuiu
LH Meyer September 50 BPS 4/10/2024 . L. ;
Mizuho Not 2024 0 BPS 12/5/2023 * Bloomberg Economics : 1aaunisannonitgnsuisnididuimou n.a. 9NIAY
Morgan Stanley June 100 BPS  11/12/2023 AR 0.9, soufivdSuds:urrunasniivuiwovu Insaniduiwanolunazisuiwe
MUFG June 125 BPS  4/1/2024 wugugul 2024 ogii 3.4% lla: 3.9% MWaIAU (VS 3.2%, 3.2% nourtinl)
Nomura July 50 BPS 3/15/2024 .. . e e .
Oxford Economics  June 75 BPS  3/14/2024 * Barclays : FED 2:annanidgluinou n.g. IWgIIA 1 ASIINMUulul 2024 1a:i
RBC December 25BPS  4/10/2024 TenaidaulUiluisiou s.A. KniiuWodus:aanoluidulununAald ogwlsi
TD Securities September 50 BPS  4/10/2024 muludud 2025 AMndnaNITyI:=anay 100bps gs=nU 4.00% — 4.25%
UBS September 50 BPS 4/10/2024
Wells Fargo September 50 BPS 4/11/2024

Source: The Wall Street Journal

Source: Bloomberg as of 16 Apr 2024

wASIA PLUS
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US : so%0 S&P500 naviuoonrhéonussu 5,000 - 5,050

* nu=titinadnus:u:619 Let Profit Run foluAuansy a:aunsngomulsiinuosuusionu S&P500 A 5,000 - 5,050 9A ILu Balance Portfolio NS:91engu

* usthanifurinls anunsnvierinrlstuiunuSuUTUL na:seBelnulugosls:nAvun§oniuosu S&P500 A 5,000 - 5,050

* J99u1duunaumnnu : nAN1aus=N1AIU Q1 JumIRnau Big Tech la:nau Semiconductor (KIN9ONUIANIIATA D1HUUNAAVURID)

S&P 500 Index, 1D, SP 05149.67 H5168.43 L5052.47 C5061.81 -61.59 (~1.20%) USD
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US Earnings Outlook 2Q24

- Tech:
- Consumer Disc / Staple / Travel :

- Non-Tech: C, GS

JPM, WFC

Negative
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US : Let Profit Run Kunauinalulagna:su Al

Let Profit Run : Positive Outlook Tech Theme (IS&umuaInUAIUUNEUIRINUUAYEN)

Source: ASP Global Strategy

Al / Data center / Software : Amazon, Microsoft, Google, Meta, Adobe, ServiceNow, Oracle, SAP, Palantir
Semiconductor : AMD, Nvidia, Intel, TSMC, ASML, Broadcom, Lam Research, Qualcomm, Micron, Marvell
Memory chip Recovery : Micron, Western Digital, Samsung, SK Hynix

Advertising & Streaming : Disney, Meta, Google, Trade Desk, Netflix, Pinterest, Spotify

Hardware Recovery : Xiaomi, Samsung, MediaTek, Lenovo, Dell, Logitech

Data Analytics / Cloud Computing : Datadog, Snowflake, CLOU ETF, ARKW ETF

Cyber Security : CrowdStrike, Cloudflare, Zscaler, Fortinet, Palo Alto

O

ASIAPLUS

Securities
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US : Balance Port n8AU Non-Tech

Buy on Dip : Positive Outlook Non-Tech Theme (iSemiuaiauaAduUrdaulenuuada)

Travel / Consumption : Target, Airbnb, LYFT, Uber, Booking, Airbus, TripAdvisor, Trip.com, Door Dash, Monster Beverage, Celsius
- Strong Brands : Porsche, Estee Lauder, Adidas, L’Oreal, Richemont, LVMH, Hermes, Decker, Ferrari, Ralph Lauren, Crocs

- Real Estate / Construction : Home Depot, Caterpillar, Deere, D.R. Horton, Lennar, Home construction ETF (ITB ETF)

- Healthcare : Novo Nordisk, Eli Lily, Merck, GSK, Moderna, Pharma ETF (PPH ETF)

- Financial : UBS, BNP Paribas, JPMorgan, Blackrock, Morgan Stanley

- Energy : Occidental, Exxon, Chevron

w ASIAPLUS

Securities

Source: ASP Global Strategy




Most Anticipated Earnings Releases

for the week beginning

E ®<EARNINGS

9 W WHISPERS April 15,2024
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CH : Fitch Rating USuandunu Credit Outlook gs=AuU Negative 91N Staple

China's Public Debt Burden Has Doubled in a Decade
CHlN A's CREDrr R AT'NGS [MF measure of general government gross debt as share of GDP

Actual Farecast
RATING AGENCY L-T CREDIT RATING OUTLOOK

Fitch A+ Negative
Moody's A1l Negative

S&P A+ Stable

L B m e T
Source: Ratings Agencies, Bioomberg 02 04 '0é6 08 10 12 '14 ‘'l ‘18 ‘20 '22 '24 26 2028

Source: International Monetary Fund Bloomberg

® Fitch rating USuandusu Credit Outlook vodUs:inAZuaugs:Au Negative 9NIAUNS:AU Stable 1UovanTnowiTuUlUIARUS:INATUR:ADIIWBYNIS:HUFUNIWLTU 21nN1STE
ulvuronispans:=AUIASUEIN? InoAnIgannIsvInnasuds=uculul 2024 9:0¢N 7.1% IWUVUINUNDUBIOYN 5.8 % Viu:NNISIAUIANIASYINIAIN=VEERD 4.5% Tu
U 2024 s=a9m2av9nUnaunifuln 5.2% agNISAnIUGIAISUAU Credit S:0:NaWVOIUSINATUNS:AU A+

o NISAMUUNIASUTANENSIIN Societe Generale SA UaIN1SUSUaRdUAUIASANY:dIwans:NUsionangna 1ovannaalinsiuiudyrriauna:annmnodinisunswe
vovaulundo IneggornanalunniniSodnuIdeIvouIASHINNGE:a0MUINNIN
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CH : CPI a1A1m 11a: PPI a1 omnoitiov 18 IRdURRADNU

China Consumer Inflation Fades Medium Term Lending Facility Rate

Industrial prices continue falling as deflationary pressure lingers
15 2.80%

ECPI WPPI MCore CPI

J 4 275%

e 2.70%

2.65%

K/K abueyd &

2.60 %

2.55 %

-5 2.50%

2018 2019 2020 2021 2022 2023 2024 245%
s B i iatiaie Bloomitisi Jan 2022 Apr 2023 Jul 2022 Oct 2023 Jan 2024 Apr 2024

* Fuo CPIIFiou .A. VoA +0.1% YoY And1AAn +0.4% YoY llazanadennifiounsun +0.7% YoY Inegnnaduaniduielunuonenisnusudoanal -3.2% YoY
IUavINAdUADdINTISNanalnavaudandungAINANIa douRUIWOWUIIUVEIEAD 0.6% YoY anavaninounaun +1.2%

* vru:ARUWo PPl KAMD -2.8% IAUARaIAAAIAzKARIWLVUINIRDU Nouf -2.7% soufiuidunisradouiidn 18 ifiounnsonu a:feulAiRusigus:neunisiiauisn
vus1mMauMIa MIAIASUINIFUIIWBYAIIFLIISOIN0:RULADE

* wSounuulu PBOC Suniiiuanidns1noniUs Medium Term Lending Facility Rate Ns:z6U 2.5% 10UIFioun 9 AnAonUEIasIIsInAAUsAoNISWUAIVOUIASUTRadU

Source: Bloomberg, Tradingeconomics
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CH : GDP ano1A1a 1InnN1ANISUSInAlazodun1aane

China's Economic Growth Beats Forecast
GDP expands at 5.3% in the first quarter year on year

/ GDP growth (Yo') GDP growth (QoQ)
20%

—\ :
\/ -10

-20

I I ]
Q3 Q1 Qs Q1 Q3 &) Q3 Qi Q3 Qi
2019 2020 2021 2022 2023 2024

Source: National Bureau of Statistics, Bloomberg

China's Growth Momentum Cools in March
Industrial output, retail sales both rise at a slower pace, missing projections

/ Industrrial output y/y Retail sales y/y

20%

10

/___/\—_—/\/v_f_—\ o

/
-10
-20
| I I | | I I I -
Apr Jul Oct Jan Apr Jul Oct Jan
2022 2023 2024
Source: National Bureau of Statistics, Bloomberg
Note: NBS only releases combined figures for January and February. Bloomberg

* IAsugNevaudululnsna 1 U 2024 veonuofi 5.3% YoY gundn1nn 4.8% YoY naswuvunlnsunanoun 5.2% YoY soufiuainda 5% sadus=aunmsiaulmidinunen

nMASTAILS

* VIUzIRYONUADIAV Fixed asset investment 150U U.A. VE1UAI 4.5% dun31A1AN 4.0% la:WLVUINIFBUNDUN 4.2% la:wuvuiduidioun 2 ansonu d:Raudininionsuil

n1saunusioltiod

* oagwlsfiniu Ao1av GDP Noanuia avluazriountwnukuniaualu iwsizfioiaveanfidandua:riouniAn1susSinAluds:zINANGUVENEADIWEN 3.1% AINIIAIAN 5.1% lia:
anaJnNIRaunNaun 5.5% soufivs=aamauas 4 Insunanaconu uinlunartuduaunst 2019 ureuiideguu IutinAntadurgnundlnuiasnnisusinasonuradugundy
2019 13uRIWedINANIa Qingming NWuwinatuddiduns:=anna:riouliikusinaAnisusIinAnnaus:asgioay

Source: Bloomberg

&_r) ASIAPLUS

Securities




NN (5/0bal Strategy

CH : 9u:1uBrygUdassnlunisannonite

US-China Yield Gap Nears Record Again

Divergent monetary policies, growth outlook led to widening gap
M China 10-year government bond yield ™ 10-year Treasury yield on 4/10/24

LA
o | ﬁ«,éarfﬁ WA\
bWy

o
2.00 R
o
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>
—t
- l.%
0.00 N
o)
o.
5
(-2.25 1
'04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24
Source: People's Bank of China, US Treasury Bloomberg @

China Loans Expand at Slowest Pace on Record in March
Broad credit growth was also at record low

/ Renminbi bank loan stock Aggregate financing stock

16%y/y
14
12
10
8
T T T T T T T T
2017 2018 2019 2020 2021 2022 2023 2024
Source: People's Bank of China, Bloomberg Bloomberg

*  UNIASYZANENSIIUOUUINUDIONILT GDP voI3uR:veesainaAIa inadAds:nounsluduntwauwauii uinsnisns:AuIAsEgN9NNIASZagaAsinowIdu

* ogIsindaguuIumaniugryiodnnnlunisns:AUIASYIRaUINUIY SUINUlsuIenisadunidaisndulaunikbouluasmtiosnNTagUiudnsndou Debt to GDP ogj

Al 287.8% Buidus:=AUavanluUsS=amAn1SvaIUs:INFIU

* muulsurenisiiu AldauisnlduulfiAuus:ansniwiunu Itsuannoaaisia:uanouwusUnssguravasansgusuvuagisiollion duwaliduv:iusryaudassAlunisan
ponIUy IWs1:9:MIKANUKEoUSouAn MlkIuaesiasrululdnnsansnsadouiiunudisadvedsuinisinu (RRR) IWalkiuvridnugisaunanad iisfiwusinolavnisitios
nonAAld InumoiavvoduiBosiolriuvadauiAou J.A. IWUVUIWEY 3.1 8UaTUKgoU MNIIATIAN 3.7 a1UAIUKEOU

Source: Bloomberg
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CH : avovuviensau 16,000 - 17,000

* dmSulnasnunSunouiFedlfas aursnifurnIsIAUSIonuIUaSUAET HSI index A 16200 - 16000 97 IngItiuRURSIBIUWAUS:NEUNISEONUAA 1a:00998UINIAWN=AD
* vru:nUnadnus:g:g101s1guAdIULng=aanIsadnu Iiad9nNnisusInAns:=aanoad uonNnuNIASTIWBYaUassAlunisiBuloununs:AUIASYIND

* oglsfimudnsutnadnuiiiuunnountintingo nuzuadieitionen nanalddusunaselus:Auntiando a:fieu9n Valuation NBoVI8USIoNU -2SD Sounds 10 U vruzh
und1ns1:AISUINIsUSUUS:utuNsnnlsvu uugonlumivavwads:=naunisonvuiugnnndnluissusosnad

HKD

20000.00
19000.00

18000.00

16248.98

15000.00

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

U TradingView

Source: ASP Global Strategy, Trading View

ASIAPLUS

Securities




Vietnam

Q) 02-680-1111,02-680-1000 () wwwasiapus.coth ) Q) € € AsiaPlus Group ASIAPLUS



NN (5/0bal Strategy

VN : SUNATISNAWNAUUIADUAUAIIRIU / Interbank rate Wy

(%)
14
12

10

Jan-23

Bank Overnight

AN

Feb-23 Mar-23

VN Index

RW

Oct-23  Nov-23 Dec-23 Jan-24

Feb-24 Mar-24  Apr-24
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1100
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* Uay9NAIUNIaII FED 2:annonidoliovadinido 2 ASluli Us:naununouinaidviun:ausonnad duwalhnidunoadasinegnn lazA1ikunadnauiu1douni veu:i
SUTIATSNANIBYAUIISUANITUNISODNADINU (T-bill) IWDFRIENTWAGDIIazAUALSNSMIaNIUagudnASy

* lngdun 12 .9. sUINISNAWIDYAUI (SBV) 90N T-bill N1 1 KIUAUADININSINONIUY 4 — 4.5% BIGUNIS=AU overnight rate BOUNWIULIN 0.5 - 1.5% duwalhnaini
LUDIIISUNIATISNANDINAULIVURDNITEDNASIIWOAIUAUATINU Ia:NARURaIARUTUEIIU

* fnu Dragon Capital UoydARUASIeN98oURNARTIEN 3-3.5% (25,000-25,200/USD) Tuidounnend itiosandedungnianaznnfived FED Nannonidedndrnnm B
o19duwalisunnIswarusgnauuvunanity Deposit rate 0.3 - 0.5% Tuizisunalu 11, Dragon Capital aviJudaduaus:g:-duna:anirun1s:nanalssoddanstiio FED

iSuannnoNIDY

* Aunagnsiu:unieriimlslunainRuidenuiu dnsutnifunlsitiosonisunadudnuulouisnisiuaunana lasiu=unAnmunauindodnasuiioAiunasnauuIioan

Source: Cafevn, Bloomberg, Dragon Capital
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TSMC (TSM US)

Chipmaker TSMC Expects Growth to Bounce Back in 2024
Executives project a reversal of 2023's decline as Al drives tech demand
B Revenue growth (% yoy) M Outlook

2019 2020 2021 2022 2023 2024
Source: TSMC

Biden's Chips Push
US Commerce Department is divvying up $39 billion in Chips Act grants

Secure Enclave Program _ 3.5K

GlobalFoundries Inc. - 1.5K
Microchip Technology Inc. I 162.0
BAE Systems Plc | 35.0

Source: Commerce Department
Note: Award amounts represent preliminary agreements that could still change, and do not include loans
and tax credits that some companies will win in addition to direct grants.

Source: Bloomberg

Highlights

TSMC (TSM US, 2330 TT) iwgsielaiulnsund 1 |vTiuT7umnquusaumnnd'1 1U
Aosiissnyu9INNs:atun1swsun Al Aolan rlAdnowsiounsiuBUia:Bswioos
Arunwa IneusBnivssenveluoudiunAuagi NT$1.95 audiu ($6.10
WuEU) IWUVU 34.3% YoY riliisounilnsunagonvigogi NT$5.93 audnu
($1.85 KIJUAU) IWLUVU 16% YoY AnN3AaR NT$5.80 idudnu veuznusenAngnl
tsnglfio:nauuniAulnegIiaINSunasannountintlfSuwans:nUINYOAVIBVOY
aursniwuna:rouwainasiugosnaslndnnanad Gunnns0te:wannauuiauln
oglioy 20% YoY nauenUnuuunafo weunuavAnigsnelunisainu $2.8
nijudnu-$3.2 nijudu
uenNUUUSENUs:NAIwUTonNadiUovsuAUNS:NSoIWIBEVoIansy (US
Department of Commerce) IoSURUATUAUULANGY $6.6 WUSU 1a:Ruddu $5
wudu melsilasinis CHIPS and Science Act dnSunisaslsvuwansuiiin
awlu Arizona BauNNN3AUNIIASTKAATS SOUAY TSMC duldiwunisadnulu
ansg10u $6.5 niudu Inelswuwanh 2 v:TEinAlulagniswan 2nm Raladondn
nwuiauRadleY:IEiNAlula8 3nm doulswnuwani 3 2:15inAlulad 2nm Kéo
inAlulagRanaina

&_r) ASIAPLUS
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$B, EXCEPT PER SHARE DATA

JPMorgan Chase & Co. (JPM US)

1Q24

Reported FR impact ex. FR

Net interest income $23.2 $1.3 $21.9

Noninterest revenue 19.3 0.3 19.0

Managed revenue' [$B 1024 4Q23  1Q23 425 1.7 40.9

Net charge-offs $2.0 $2.2 $1.1

Expense Reserve build/(release) 0.1) 0.6 1.1 22.8 0.8 22.0

Credit costs Credit costs $1.9 $2.8 $2.3 1.9 (0.0) 1.9

Net income 1Q24 Tax rate $13.4 $0.7 $12.8

Effective rate: 22.4%

Net income applicable to common stockholders | Managed rate: 25.1%'6 | $12.9 $0.7 $12.3

EPS — diluted $4.44 $0.23 $4.21
2 1Q24 ROE O/H ratio 17% 1% 17%
ROE CCB 35% 53% ? ? ’

ROTCE?? CIB 18% 53% 21 1 20

CB 24% 38%
Overhead ratio — managed' AWM 33% 68% 53 (0) 54
Memo:

NIl excluding Markets * $23.0 $1.3 $21.7

NIR excluding Markets * 11.5 0.3 11.2

Markets revenue 8.0 - 8.0

Managed revenue' 42,5 1.7 40.9

Adjusted expense® $22.8 $0.8 $22.0
Adjusted overhead ratio ' 54% (0% 54%

Source: Company Reports

Highlights

JPMorgan Chase & Co. (JPM US) Iwuselfisouoenunogii $4.26 niiudnu 1auln 8.2% YoY Andn
ATAN $4.16 KU

IissnelinanansnelfinoniGuans (net interest income) (Ddndousnelfiogh 50.1%) Reanunogn
$2.31 niudnu 1AUln 11.45% YoY Isieanuasndnmaveddntiosn $2.32 nijudau
TudouveustglfduuenintionnmeniJe (non- interest income)

. 28s18[A9N FICC sales & trading (UeTmeiouszﬁasjr‘i 12.5%) HRMdal 7.05% YoY 1Uu
ASuisnaanslnsuna 2 vou U 2023 Unogh $5.30 WuduniazgioenuAngnAIan $5.20
wuanu

e swlé Equities Sales & Trading (Jdndousnelsiogn 6.3%) wannauuauln 0.07% YoY
unegh $2.69 Wudu SuidumsiaulnaSuisniusau 6 Insund IlazdyoenuIAndAAN
$2.51 wuau

. s181A91n Corporate & Investment Banking (UETﬂEiOUS’lUIﬁE)E‘jﬁ: 4.7%) 1AUln 20.98%
YoY unagin $2.00 Wudnu fing1Ann $1.89 Wudiu

unlUnanduvianueNnIsAvansad (Provision for credit losses) oonunagA $1.88 WudU HARD
ad 17.19% YoY N1a:890onunfind1nnnn $2.78 Wudau

TuvruzArIsansrousonuiegh $4.63 IAUTR 12.93% YoY AndnAARA $4.17
dmsunuliusmisgunisielineniGuansi $9.0 nijudu SusnanAnaR $9.07 nbludu unlundn

GugumndnAlEdnee:oonunogi $9.1 nijudu BITEUSUTUINIALA $9.0 Kijudu

ASIAPLUS
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JPMorgan Chase & Co. (JPM US)

Apr 12 - 04:00PM ET

-12.64V

JPM JPMorgan Chase & Co. 1 82.7 -6.47%

Financial - Banks - Diversified - USA - NYSE Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert
2 Draw  © Ideas Candl... Intraday | Daily | Weekly Monthly & < Share NI - |

188.00 188.93 182.54 182.79 31.22M

200.00

190.00

182.79

180.00

170.00

160.00

+¢i+ t o1
mﬂ*” i
L +'¢T. Lot ety n 150.00
L A LN W ¥
40M l"”‘T‘{'é' +4‘+*ﬂ] T l++T?ﬁ]d’
30M 140.00
20M
™ 1@ @B © @uE
Jul Aug Sep Oct Nov Dec 2024 Feb Mar Apr

Analyst Comments

- Un3IAS1:KIN Morgan Stanley (Overweight) Uou31WaUS:NOUNISEONUANINANANY top line lla: bottom line ||r;in'13ﬂ\m'mmsnjswlﬁman|ﬁﬂan§éﬂns‘uﬁaUﬁuﬁadﬂd'\Gmncﬁ 158 WISNMUUN3IAS1:KIUIIN
naNAAMARSISUSNSI=TN1sUSUUs=urumMssieliineniGuansvuluiiu Investor Day Us=91diouwnuniau
- UNJ1AS1:K97N Piper Sandler (Overweight) uaao"lmaUs:naun'lslmusouoonmﬁnd'lmqu'o"w:|Uupi'ﬂz§<har‘ia'1msnnouqulﬁﬁ agnlsfimuunanudoulnnyinoMuEAKINUAIIL conservative TunisUSuUs:uneu

nssneldineniDuansvedgusmsiulnsunad

Source: Finviz AS'A PLUS
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Citigroup (C US)

Financial Results Highlights

($ in MM, except EPS) 1024 % A QoQ % AYoY o Citigroup (C US) iInswaus:naunisinsuna 1 9anu1ninanin souluiiusnalinan FICC sales &
Net Interest Incorme 13.507 2)% 1% trading ﬁE)OﬂU’]ﬁﬂO"lF\‘]ﬂl'lzJUF]§\]I.ISﬂTUha’1£.JImSU’16 |

*  InusnelnsouvesusBdneanuogn $2.11 KUUAU nAMdad 1.60% YoY IIRgyoanuIandInInn
Non-Interest Revenue 7,597 NM (6)% G .

$2.04 ruuau

Total Revenues 21104 21% (2)% e sglinanonsieliinenideans (net interest income) (Tdndousnelsiogh 64%) Aoonunog)
Expenses 14,195 (11)% 7% A $1.35 nijudu 1Auln 0.86% YoY And1Am $1.31 nidudnu
NCLs 2.303 15% 77% e Tudouveausnelfiduuenixtionanneonile (non- interest income)
ACL Build and Other® 62 NM NM . 98s18[A9N FICC sales & trading (Uénéouswlﬁosjﬁ' 19.7%) nRMdad 10.73% YoY

tovavonlnsunanountin uregn $4.15 WUU la=830onuAindnAAR $4.12 Wudnu

Credit Costs 2,365 (33)% 20% . .
J sn9lA Equities sales & trading (Udndousnelnogn 5.8%) 1Uln 5.14% YoY unogn $1.22
EBT 4,544 NM (27)% N A oo
wuanu Ang1Aan $1.11 wuau
0, '
Income Taxes 1136 NM (26)% . s181A91N Corporate & Investment Banking (Wdndousialnoagn 8.1%) 1auln 50.22%
Net Income 3,37 NM (27)% YoY unegh $1.71 Wudu Sildisunssnuu9nnnsiaulnved investment banking iazn1snu
Net Income to Common 3,062 NM (29% 91N loan hedges Ranay dwarilfoonuAnsAAR $1.38 Wudiu
Diluted EPS $1.58 NM (28)% . s191A91N Wealth management (UﬁﬂEiOUS’]UIﬁOE‘J:ﬁ. 8.0%) rnkoav 4.02% YOYU’]G)E‘J:ﬁ=
. , , 1.70 Wudu mn31AAR $1.79 Wud
Efficiency Ratio (& in bps) 67% NM 530 $, 0 wuanu ov $1.79 wuanu .
v~ p— *  unlUngduvannuannisavdaisal (Provision for credit losses) @onu1agn $2.37 Wudnu 1auln
. (o]} ] i P
19.75% YoY AN21AAN $2.64 wuanu
@ 9 N — ' - e ~ 4

RoTCE 1.6% *  Tuvru:nrinlsanssioRusonuiogn $1.74 nanoad 6.30% YoY Ikdyoonuiandnninn $1.23
CET1 Capital Ratio®” 13.5% e dmsuniliusmsdunsaanisnisielfliogs:nang $8.0- 8.1 hijudu

ASIAPLUS

Securities

Source: Company Reports




NN (5/0bal Strategy

Citigroup (C US)

Apr 12 - 04:00PMET

Cciti 59.68:19%:
Citigroup Inc . -1.70%
Financial - Banks - Diversified - USA - NYSE Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert
2 Draw QO Ideas Candl... Intraday | Daily | Weekly Monthly B < Share HE - ;
62.11 62.60 L58.75 59.68 28.54M 64.00

62.00
59.68
58.00
56.00
54.00
52.00

50.00

. L *I i i+‘Ll ', 48.00
T Mlﬂ i a4 46.00
Thiy, 44.00
a b

42.00
60M I++++“"+J'+"-‘i T;ﬂ o0

40M ’
38.00

20M @ E
Jul Aug Sep Oct Nov Dec 2024 Feb Mar Apr

Analyst Comments

- (n3IAS"=H91n Evercore (Neutral: $60) UaydnrilsanshoanundindAalasulsiruuINselieIntiy non- interest income AlinsiAulnegsoltion souTUBumsavarsauRoanuring ma unTunsnduduueds
§sNv Corporate & Investment Banking 2:au1sniaulnlauiny 26%meludansli

- (n3IAS"=H91N Piper Sandler (Overweight) uaudrlsanshdndnamldiissnuunsieliinoniGuansia:msaouAuAlEinevedgushisidUs:-ansn1w unnlunsndunisisialieenunsndimalulnsuna 1 BarinlA
UndIAs1=KOUTRAUNISAMIANISNIFMSUNITVOIUSHNS

Source: Finviz AS'A PLUS
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Wells Fargo (WFC US)

Highlights

. Wells Fargo (WFC US) iwgwads:nauns Insund 1 9onu1andnnin insielnnanidognsuuaanu
Net Interest Income ($ in millions)

pNgAA agulsinuguSmsdunimMsamansnisielineniJoansamsunallsindoulnsunanou

13,336 13,163 13,105

12,771 BIAMIR:=HARoAY 7 -9% IbeIRuunul 2023

s snelfisoueanunagn $2.09 Hijudu 1AUTN 0.65% YoY FndnAnn $2.02 kijudu

e sglinanonsieliinenibeans (net interest income) RGIMARAIAY 8.32% YoY Fnsionu 2 Insuna
uegh $1.22 KbuAU 1azAN3AAR $1.23 Kijudu

¢ s10l69n Corporate & Investment Banking (Jdndousielfiogn 23.5%) iAuln 1.63% YoY wnagn
$4.98 Wudu AindnAnAR $4.85 Wudu

e s8N Wealth & investment management (Gangdousnelsiogn 17.9%) 1AUln 1.66% YoY Unog
A $3.74 Wudu AndnAaR $3.73 Wudnu

e s1wl6i9n Commercial banking (Jdndousialfiogh 15.1%) KAfoad 4.69% YoY Wnogh $3.15
Wudu 9onuAIN3IANAR $3.35 Wudnu

s VIANUIINNSAUENSaN (Provision for credit losses) 9onUNogR $938 d1U HAMDAT 22.29% YoY
laz8909nUNANIIANARA $1.27 Wudnu

1Q23 2Q23 3Q23 4Q23 1Q24 . o iy _ _ L |
i TuvruznmlsanssoAueanudgn $1.26 wannauuiauln 2.44% YoY l1a:690onuU1An3dnAIAN

$1.08

-o= Net Interest Margin (NIM) on a taxable-equivalent basis

Source: Company Reports AS'A PLUS
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Wells Fargo (WFC US)

Apr 12 - 04:00PM ET

WFC welis Fargo & Co. 56.47 335

Financial - Banks - Diversified - USA - NYSE Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert

& Draw  Q Ideas Candl... Intraday | Daily | Weekly Monthly [ < Share IV -

1 60.00

58.00

TlJr'nﬁT‘I'T[i] 56.47

20.UU

55.97 57.00 55.34 56.47 26.43M  -0.22 (0.39%)

ﬁ*ﬁ | 54.00
Hﬂ | 52,00
| 50.00

| 48.00

| 46.00
| 44.00
| 42.00

| 40.00

Eé 38.00

Jul Aug Sep Oct Nov Dec 2024 Feb Mar Apr

Analyst Comments

¢ (n3IAS1:K9N Piper Sandler (Hold) Sudyuuaiiuauwanu Inefianisinlse:-00nuAng1A1A9IN non- interest income Agulunaznisiud1sadRanadisundinsiuaId s eldinoniGuansisunuanauanlUndonas
guidlonadsunoay
¢ UNdIAS1:H9N Baird (Neutral) Ued31s18l6 non- interest income AITaINSY pnsRBEFoBANEI18luNsANITUINURZINS AR LINTUNSdUSMsIMIsanseNAanITe (net interest margin) Ranaddawaus:nurintk

swldinenioansnafoaioifisunulnsunanountin

Source: Finviz 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 YTD + 9.9%, ACWI + 4.3%

Stock Recommend Support % To Consensus  Upside/ .

Start Last Price  Return Level Trailing Stop Target Price Downside Welght
META US Equity 8 Feb 23 500.23 172.7% 450.00 11.2% 541.64 8.3% 6.3%
GOOGL US Equity 17 Mar 23 154.86 52.4% 146.00 6.1% 167.91 8.4% 7.0%
AMZN US Equity 8 May 23 183.62 73.5% 160.00 14.8% 210.59 14.7% 7.5%
NVDA US Equity 3Jan 23 860.01 500.8% 836.00 2.9% 994.16 15.6% 10.6%
MSFT US Equity 28 Aug 23 413.64 27.8% 397.00 4.2% 472.42 14.2% 5.5%
AMD US EQUITY 14 Sep 23 160.32 50.4% 160.00 0.2% 199.72 24.6% 5.9%
IWM US Equity 28 Mar 24 195.78 -6.9% 201.25 -2.7% - - 2.3%
DIS US EQUITY 17 Oct 23 112.95 31.0% 115.00 -1.8% 127.00 12.4% 5.4%
NVO US EQUITY 17 Oct 23 123.90 22.5% 120.00 3.3% 135.50 9.4% 5.1%
UBER US EQUITY 2 Nov 23 73.40 57.9% 74.00 -0.8% 89.51 22.0% 6.4%
FUEVFVND VN EQUITY 15Nov23  29570.00 15.2% 28000.00 5.6% - - 5.1%
BITO US Equity 14 Dec 23 27.68 30.3% 28.00 -1.1% - - 2.9%
HD US Equity 9 Jan 24 337.93 -2.4% 357.00 -5.3% 382.26 13.1% 4.5%
RACE US Equity 19 Jan 24 410.93 17.6% 410.00 0.2% 405.32 -1.4% 2.8%
QCOM US Equity 14 Feb 24 169.84 10.3% 156.00 8.9% 171.28 0.8% 2.8%
ABNB US Equity 16 Feb 24 155.60 2.0% 140.00 11.1% 148.77 -4.4% 5.1%
TMF US EQUITY 6 Mar 24 45.25 -21.8% 51.20 -11.6% - - 2.0%
P911 GY EQUITY 19 Mar 24 90.46 -2.9% 87.00 4.0% 100.80 11.4% 2.5%
TGT US EQUITY 21 Mar 24 165.01 -3.0% 155.00 6.5% 185.16 12.2% 2.6%
LYFT US EQUITY 21 Mar 24 17.98 -11.3% 17.20 4.5% 16.71 -71% 2.4%
TSM US Equity 21 Mar 24 140.14 0.5% 132.00 6.2% 153.68 9.7% 2.7%
MRNA US Equity 28 Mar 24 103.86 -2.5% 99.00 4.9% 132.05 27.1% 2.4%
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GSPA : Performance YTD + 9.9%, ACWI + 4.3%
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Port -1.93% -2.82% -3.19% 7.82% 9.90% 36.67% 44.96%
MSCI ACWI -1.00% -2.57% -1.25% 5.43% 4.27% 25.21% 29.44%
Alpha -0.93% -0.24% -1.94% 2.39% 5.63% 11.46% 17.26%
Portfolio Beta 1.32
GSPA Performance Since Inception
ASP Global Strategy PA
—GSPA % =—Benchmark % . gy
Mid-Small
Cap 2.3% Bond, 2.0%
Crypto, 2.9%
Vietnam ETFs, 5.1%
Pharma, 7.6%
Travel, 5.1%
Luxury, 5.3%
MO OOOMOOOOO0O0NO®OO S T st st s <
[ VI B & It I A I o I Y AT I AU B AV VI oV I oV A I B T NV I Y B o B T I I A I A I Y | Media,5.4%
SN mCc S S DDooD Y > >0 0 CcCcOo0o0s: s
E883533333388825233ss5p2p02332 £ commerce. 7 5%
vmrmofgwmmmﬂmmhmhw—mom‘_@o , 1.0
—_— e T M N~ T N e TN -l T

Retail, 7.1%

Software, 5.5%



usns wrnun
Un3IAs1:KJRFENUIIUGUKANNSWE
1avn:1Jeulndinsi:K:118824

lonsy ASNANIn |

undins1:RdedeWUTUFURaIANU

1avn:10gulndinsIzK:118166

L ® 2

ANWa AUDIGeS

W¥osUNJINSTH

insevlns Juinsavins

W¥osUNJINSTH

Disclaimer
Veyalulenansaluti sousouunNIKaTeyanLnEetio oglsia USENKANNSWE loiBe wad 1An Tuanursnie:Budunosusesnoiunnsodvasiioyalnantles Tis1Us:nnslng undinsazKlulenanst FaRVUlRgdIBIKANINNUANIBINISINGIA UKANNS

31As:H Na:01Idunnssun ndolauanu:Tkersovienannswelng nisanauledordovionannswelng voutjonu Tisne:inenmssruunacululenanstindelifiniu ouiduwasnnsiEaensuryrnuvedyeu Ingliidounuotiosndowus:ynwulng Au

usennannswe 1013e wada 91na Tuonsoiln

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o o Asia Plus Group N&ﬁ!ﬁ PLUS



	Slide 1: Weekly Strategy 17 April 2024 ASP Global Strategy
	Slide 2: Key Takeaway : ตลาดกังวล FED ไม่รีบลดดอก / รอลุ้นงบ Q1
	Slide 3: World Market Update
	Slide 4: Forward P/E and EPS Revision
	Slide 5: อิสราเอล-อิหร่านรุนแรงขึ้น กดดันสินทรัพย์เสี่ยงทั่วโลก
	Slide 6: หากไม่มีปัญหาด้าน supply chain ราคาน้ำมันมักปรับขึ้นจำกัด
	Slide 7: GS มอง upside น้ำมันมีจำกัดเพราะ OPEC มีกำลังการผลิตเหลือมาก
	Slide 8
	Slide 9: US Market
	Slide 10: US : เงินเฟ้อสูงกว่าคาด ตลาดปรับมุมมองการลดดอกเบี้ย
	Slide 11: US : ตลาดปรับมุมมองเหลือลดดอกเบี้ยเพียงแค่ 2 ครั้ง
	Slide 12: US : รอซื้อ S&P500 หลังงบออกหรือแนวรับ 5,000 – 5,050
	Slide 13: US Earnings Outlook 2Q24
	Slide 14: US : Let Profit Run หุ้นกลุ่มเทคโนโลยีและธีม AI
	Slide 15: US : Balance Port ด้วยหุ้น Non-Tech
	Slide 16
	Slide 17: China
	Slide 18: CH : Fitch Rating ปรับลดอันดับ Credit Outlook สู่ระดับ Negative จาก Staple
	Slide 19: CH : CPI ต่ำคาด และ PPI หดตัวต่อเนื่อง 18 เดือนติดต่อกัน
	Slide 20: CH : GDP ดีกว่าคาด แต่ภาคการบริโภคและอสังหายังแย่
	Slide 21: CH : จีนจะเผชิญอุปสรรคในการลดดอกเบี้ย 
	Slide 22: CH : ลงซื้อขึ้นขายกรอบ 16,000 – 17,000
	Slide 23: Vietnam
	Slide 24: VN : ธนาคารกลางกลับมาควบคุมค่าเงิน / Interbank rate พุ่ง 
	Slide 25:  Stock Focus
	Slide 26: TSMC (TSM US)
	Slide 27: JPMorgan Chase & Co. (JPM US)
	Slide 28: JPMorgan Chase & Co. (JPM US)
	Slide 29: Citigroup (C US)
	Slide 30: Citigroup (C US)
	Slide 31: Wells Fargo (WFC US)
	Slide 32: Wells Fargo (WFC US)
	Slide 33: GSPA : Global Strategy portfolio Advisory
	Slide 34: GSPA : Performance YTD + 9.9%, ACWI + 4.3%
	Slide 35: GSPA : Performance YTD + 9.9%, ACWI + 4.3%
	Slide 36: Global Strategy Team

