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Key Takeaway : S:6:dUSNEUWOU S:8:810VUO
#5= US

- fdlaviAsuINansgIsus:aamadngilulnivoa Ins GDP Q1 ogi 1.6% QoQ WN3IATA Fu S&P PMI 18UB:a0M0aIASIIISN

- Ruwe PCE dyoanunaiiuna:ainsnnin duualinainued FED AvnaniDuunuvu dsoneidudedonadunann
- waus:neuns S&P 500 99nUIED 46% ByeanurrAnaAANagindiAaasiusfninuiaw:sy Al diwalinainAnAovusio

- thenagnsuais:e:naninanaruiilomavulfiioen Eamings growth idndaannazInsieitiov rinanen9e:tiuwouidugaunennouiioa FED

Uz Let Profit Run sioluiuansgiia:gegonuiuosuusiony S&P500 A 5,000 lla: 4,800 AItiundu Quality Growth HEDKRUSEAAYUANSIANA

CHINA

- nusthBeifurinlsdnsugiSunouidedlsig uSIonuuaSUABT HSI index A 17,000 adusunau Inedstidiuoduwugiu 19,000 a:iuasinulnnjinatinean 20,000

- UaVIFASUIRYIUGIDAUIFBVBUIRLIREIaWIENURUEAIazN1ADEINISUNSWE IFUDYS:8:dU9195U10UIER N valuation ARUINIA: Flow Tharindunkisn

® JAPAN

- BOJ GUAAISNSInONITENS:AU 0% - 0.1% niuAaia:lulfidvdnyryrnuiusonaginaninivoa duwaniiulsusouna:iduuonsonanns:g:du

&; Stock Focus

- Tesla, Meta Platform, Alphabet, Microsoft, Ping An Insurance

Source: ASP Global Strategy
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US Market
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US : ao1aviAsugnvansgisuszaondad / RUIWaguguvuuInNnoIAIm

US Growth Slows and Inflation Accelerates

GDP weighed down by trade and inventories, while underlying demand holds up

M Change in gross domestic product (QoQ, SAAR) M Change in real final sales to private domestic purchasers (QoQ, SAAR)

+12.00
+10.00

1U9249d

W Change in core PCE price index (QoQ, SAAR)
o 'l\"‘\\ ,,/»--""/” ‘\“\\

Q1 Q2 @3 Q4 Q Q2 @3 Q4 Q1
2021 2022

Source: Bureau of Economic Analysis

Bloomberg @

S&P Global Flash US PMI

Index, sa, »50 = growth since previous month

Composite Output Manufacturing Output Services Business Activity
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Source: S&P Global PMI.
© 2024 S&P Global.

* GDP 1Q24 s:a0M0adunagi 1.6% QoQ AIN3IAAN 2.5% QoQ Ssoufivs:=aemdasninsunanoun 3.47% QoQ douniufdlav PCE price 1Q24 Vo1Md 3.4% QoQ
IwuVUINInsunanounvenmd 1.8% QoQ wioufiu Core PCE Price NVENesd 3.7% QoQ gindinnn 3.4% QoQ lazwuvuanlnsundnaunveemd 3.4% QoQ

* S&P Global PMI ifiou 1U.8. 9onus:aoidad Ine PMI Manufacturing o¢ifl 49.9 mn31AnAR 52.0 ass:aofdadenidiounaun 51.9 vruzA PMI Services o 50.9 #Andn

ANAR 52.0 llaanadenNIAounaui 51.7

* oglsAmulniAsuAmansudoulas avAUs:nouniAlullTsIEgNsAAIALS |daumnmsvvmsmﬂmsuﬁnm?uamﬁw (final sales to private domestic purchasers) %dlU
S9UFUAIAYIAAY N1SA la:N1sIEgeveassSguratunasuSuRUIWoIED:veuMd 3.1% B:aomdadiantiouinidu 9 nlnsuianaun 3.3%

Source: Bloomberg, S&P Global
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US : iuiwogau nanu FED AYASNITYUIUNIIATA

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES INFLATION'S DECLINE SLOWS TO START 2024

The Personal Consumption Expenditures (PCE) Price Index excluding food and energy and the
, si 1/1/2020.
MEETING DATE  375-400 | 400-425 425-450 450-475 475-500 500-525 525-550 Fineelfd

PERCENT CHANGE FROM A YEAR AGO

5/1/2024 0.0% 00% 00% 00% 24% 97.6%
6/12/2024 0.0% 0.0% 0.0% 0.0% 02% 10.8% 88.9%
7/31/2024 0.0% 4 0.0% 0.0% 0.0% 2.6% 28.6% 68.7% -

9/18/2024  0.0% K 0.0% 0.0% 1.0% 125% 43.8% 42.6%
11/7/2024 | 0.0% 0.0%| 02% 3.6% 19.6% 43.6% 33.0%
12/18/2024  0.0% 01% 1.5% 9.8% 28.8% 39.5% 20.2%
1/29/2025 0.0% 05%  3.9% 153% 31.9% 33.9% 14.4%
3/19/2025 02% 1.8% 8.1% 21.4% 327% 26.7% 91%
4/30/2025 0.6% 3.5% M.7% 245% 311% 220% 6.6%

4%

CORE PCE
* PCE Price index I@ouiunAu V1960 2.7%YoY UiNN3Imnatnalnm 2.6%YoY lia:
IWUVUINIRoUNaUn 2.5%

2%

* Core PCE Price Index I89uUGUIAUVET9ED 2.8% YoY UINNIInatnnInni 2.6%
YoY nnininuinaunau
0%

* polaviiuWeduus:nAuIwSounuadlav GDP Tuduwnid dvwalinainfiuoadi 2020 2 202 207 20

FED Qtﬂ\]ﬂan|UUU']u—\7u IﬂUUQQ‘Uuma']ﬂUO\] FED Qtaﬂﬂaﬂll_jﬂlv_\.lﬂ\] 1 ﬂ§\] TL“ﬁOu SOURCE: BUREAU OF LABOR STATISTICS - SHADED AREAS INDICATE U.S. RECESSIONS
AUYYU (44 %) KSOWNFAINYU (44 %)

Source: Yahoo Finance, CME Fed Watch Tool

yahoo/finance
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US : wads:nounis Q1 99nuIANIIAIA 1a=gINIIATIDAEY

*  J990u (Voyafiudun 27 1.9. 24) GUSBNIUABT S&P500 Us:NAJuIED
240 USBN nSoAnIduU 46% Inawudn

*  81% sSigviuwanIIsANIIAIA BuAnNd1AI0ay 10U N 75%

*  MIsANJIAINIDAY 9% ANJIAMI0AY 9 InsuIddournadnauiin
ANIIAAIWEN 7%

* Mlsast S&P500 Tu 1Q24 1HUln 3.1%YoY

* nau Communication l1a: Consumer Discretionary NIsAnd1An
UINNER

Source: Yahoo Finance, FactSet, Bloomberg
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(Source: FactSet)

Consumer

S&P 500 Earnings Above, In-Line, Below Estimates: Q1 2024

Health Care Services |Technology| Staples S&P 500 Disc. Industrials | Utilities Materials | Financials |Real Estate| Energy
= Below 0% 9% 12% 7% 17% 17% 19% 14% 23% 28% 13% 20%
In-Line 0% 0% 0% 7% 6% 9% 7% 14% 8% 4% 25% 20%
= Above 100% 91% 88% 87% 7% 74% 74% 71% 69%% 68% 63% 60%
ASIAPLUS
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US / EU Earnings Outlook 2Q24

e -Tech: TSM, NFLX, SAP, SPOT, TXN, LRCX, SK Hynix, MSFT, GOOGL, SNAP, WDC, KLAC
e - Consumer Disc / Staple / Travel : DAL, UAL, GM, UPS, HLT, CMG, F, RMS, SKX, RCL, PRADA, MONC
e -Non-Tech:C, GS, MS, UNH, ISGR, AXP, V, NEE, BIIB, BNP, DBK, BARC

o JPM, WFC, BAC, ASML, MC, CONS, PEP META, NOW, CAT, BESH STV, POT1

Negative

e JNJ, TSLA, ENPH, KER, INTC

Q) 02-680-1111,02-680-1000 () wwwasiapus.coth ) Q) € € AsiaPlus Group ASIAPLUS
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US : g0 S&P500 nussu 5,000 1a: 4,800

I - YV X 2w . a1 | ] - ' - = J
* whenagnsueus:u=natinaariublonavuléisiosnn Eamings growth ARngaaazinseition irnaino9e=tuwouidugosenaoiuiuoa FED AvaaniDeuundinin

* uzUhdnadnus:o:619 Let Profit Run fielufuansy na-aunsndeivuliiiuosuusionu S&P500 A 5,000 Nla: 4,800 AItiungu Quality Growth K8orus1eRoRNUANSIAA

. S:Gﬂs:5\1nejuﬁ sensitive H09MNSINONITY 13U Real Estate, REITs, Clean Energy, ﬁur‘iﬁms:hdqa, ﬁuﬁﬂﬂu'ﬁwaﬁﬂs

* Uoduiduvsiovnnmu : ngmaus:nMmiu Q1 Jumpnadu Big Tech / Audun 1 w.n. FED Mesting

S&P 500 Index, 1D, SP 05084.65 H5114.62 L5073.14 C5099.95 +51.54 (+1.028
Yo 24485

J]

usD

5200.00

" EL ' SPX | 5099.95
............................................................................................................................................................................................................................ [ SRR . N s .
S i Hy 5050.00
oL L

.
Lt
et 4800.00
0.5 (4684.32) .++*'I!+* tup I* et
0.618 (4547.31) e *H'*”l ! il 4600.00
i Ll * T
i .J.- J-ilTl**lli .I +I¢ -!-J'**d..l*-r'
" ' + .
L e L o . el - Lol 4400.00
[ |
il Uy 4200.00
1(4102.78) I.i’ ’
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3800.00
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ASIAPLUS

Source: ASP Global Strategy, Trading View
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US : so... aswuniduloniase Aunauinalulagna:su Al

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

- Al / Data center / Software : Amazon, Microsoft, Google, Adobe, ServiceNow, Oracle, SAP, Palantir, Meta

- Semiconductor : AMD, Nvidia, TSMC, ASML, Broadcom, Lam Research, Qualcomm, Micron, Marvell, Texas Instrument
- Memory chip Recovery : Micron, Western Digital, Samsung, SK Hynix

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

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

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

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

Source: ASP Global Strategy

&_r) ASIAPLUS
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US : Balance Port n28AU Non-Tech

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

Financial : American Express, Visa, BNP Paribas, Goldman Sachs, Blackrock, Morgan Stanley

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

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

- Energy : Occidental, Exxon, Chevron

Source: ASP Global Strategy
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CH : UniAsugAMansUSU GDP Vuvru:i UBS UaJoduna Bottom 1130

UBS Sees China Property Woes To Ease In Next Two Years China's 2024 Growth Outlook Raised
o Economists forecast GDP to increase 4.8% this year after solid first-quarter
Residential sales by area Residential development New housing starts data
investments
10% 10% 10% ® New survey @ Previous survey
— — = 5.5%
I 5.0
s !
¢ 45
it e o -
¢ o
-40 -40
— — — 40

I I | |
2022 '23 '24 2025 : , , , : , : : ,
2Q 2024 3Q 2024 4Q 2024 1Q 2025 2Q 2025 3Q 2025 4Q2025 2024 2025

I I I I I | | I
2022 '23 '24 2025 2022 '23 '24 2025

Source: Bloomberg survey

Source: UBS, the Statistics Bureau of China Note: Previous forecast for 4Q 2025 is not available.
Note: 2024 and 2025 figures are UBS estimates. Bloomberg

* UBS Usuthntinmisadnulusuidu overweight Tna0e98ranunan valuation Agn vuzAvasnainodsnisundwaluduonstinuansanluisousosids itieenandnauad
nazgunu9:iIsunauunaunauinvuannulsuigsouinaovednnsy Ined 2024 AMngonv1unagonfuv:zAINARD 7% YoY anad?nu 2023 NKAMIS10 20% YoY Viu=NnNs
= v ' v ' — e - — — ;I - -~
ISuAunea$wlnsiNsInUL:HARD 7% YoY 1unu anaseinl 2023 NHRA0s10 30% YoV lia:dlentawusiolul 2025 i10usiuly

* vruAUNIAsuAansIEUSUUS:uUN1SRi GDP 2Q24 voudulu ds:AU 5.3% 91NIAUATA 4.9% SoufaUSuuNSIAUTRATY 2024 VURDBISUAU dS:AU 4.8% 91NIAUANA
4.6% Tuidiauriountin UsBTRIRUYUULUIAsUgRvbIUSIUAVU BuiDuJedenuulk Downside veunanRuIuanay

Source: Bloomberg

wASIA PLUS
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e sl el

CH : asuulonnanauuanaaauusiotu 19,000 9m

HSI Index Average Forward P/E 10 Year Foreign Buying of China Stocks Tops Record

M net buying/ selling of mainland stocks via the connect links

14.0 . ) - .9 .

13.0

120 1A - a MVW YWy

11.0 AVG. = 10.63

10.0

9.0 -1SD

8.0
-2SD

7.0

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

2017 2018 2019 2020 2021 2022
Source: Bloomberg

258

+20B

158

+10B

5B

uena

+-5B

r-10B

+-15B

+-20B

2024
Bloomberg @

* IsWovIASURYIUSITAMUIEBIIBUIAL Ingiawr:GuRuilana:n1nedInISUNSWERWUREEI919NARUNIANISUSINA vruzARMISUSENAN:IGoUnd A-share 1a: H-share

Tuiddryryrrunasusuds:urunisnilsvuiagy

* upitiouen Valuation SovrodeUuagius:Auninga -2SD Sounau 10 U Baa:fieuvnodreluwoaunosiiado veu:NiSul Research house AsAISUUSUANIU:UVUEAIWATHISU

U Fund Flow Tnariin rinlisauednmanniilonnaina Technical Rebound 910 PE Rerating VUlUovnei -1SD (PE 9.39x) K&o Average PE (PE 10.6x)

*  JogUulindinsn:rAAMsNnnlssoRUVeIdst HSI Index A 2,014 HKD sioAU

® Target A -1SD PE = 2,014 x 9.39 = HSI Index 18,911

Source: Bloomberg as of 26 April

&_r)ASIA PLUS
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CH : av8aVuvIg nuosuBawugau 19,000 / nussinuinalia 20,000

* dmSulinasnunSunouIFsdlfas aursnifurIsIfUSIonuIuaSUAET HSI index A 17,000 IWodusunou Tnedstidiiuasinuwugau 19,000 naziuasinulkniinatinoan 20,000
Iu=Un Stop loss KNKaA 16,000 9A (HNABTHaANUSSU 17,000 9:iSUIdudryryarunlui)

* vru:NUnavnus:g:g101s199AdILELNDIO IToINNsUSINANB:aoMday uonAuNIASTIWBrYaUassAlunisidulsutens:AuIAsuIN

Hang Seng Index, 1D, TVC 017336.20 H17758.24 36.20 C17651.16 +366.61 (+2.12%) HKD
Vol: The data vendor doesn't provide volume data for this s

ala’ala’s
ﬁ““\m‘__x .......................................................................................................................................................................................................................................................................................... 22700.85

22000.00
21000.00
20000.00

19000.00

|
' |4 |“ ' -
................................................... PE— L : eSO | 500000
TIl~ 'l LY | : _". f - m 17651.16
| | : ﬂ )

15000.00

14000.00
Jul Sep Nov 2023 Mar May Jul Sep Nov 2024 Mar May Jul

¥ TradingView

Source: ASP Global Strategy, Trading View

ASIAPLUS
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JP : BOJ uaninonily gaRuisunidnsou 34 U

BOJ's Next Rate Hike Is Expected by October
July is the most popular month for an earliest rate action in a risk scenario

3.0

25

2.0

15

1.0

0.5

0.0

*  BOJ GURAIINSINONITENSAU 0% - 0.1% ASIAIIATASOUTVANINUNISITNEoWUSUNSSTUNalndIAgus:AUIAUFIUOUSI 6 S1UdUIBU (83.5 Wudlunoaans) Aoliou uanaNUey
IwudsavnIsiraniwagainwnisiulus:uuiAsugnadulUlunAnwaunany

BOJ Economic Forecast

28
24
18 19
12
11
I ] II
GDP CPI GDP CPI

2024

mJan ®=Apr

2025

M Earliest risk case M Base case

the

April June July Sept. Oct.

50%

Dec. Jan. March. Beyond Not

likely

Source: Bloomberg survey of 53 economists

*  Jnasusuds:unrunisaisoiaviFAsugng IneusaiAsugialul 2024 2:venemoanadia:usuiuilawuiu doulut) 2025 AmaIAsugiavergmInIauwSouUSURUIWoIWLVUISNUDY B
ANds=auidarunevey BOJ i 2% a:fieulrinudi BOJ Tiusltive:Aituulouveueunanesisll

*  ogWIsfinu BOJ nanosAiissRvuTu9=gosatuauunisifusiovednianisusin daandrdnyiunisworsnunnisidasunlasulsunemsiu viu:ndegquulniAsugrmansan Glomd
- J — - -~ — 1 B e 1 J — J : 1 -i
$19 40% A BOJ 9:vuponibetuidiou a.A. 2024 inniidedunsueniuinadu uriluseuduniiulueevunenietugoaifiou n.n. 2024

* (NNagns91n SAXO VauARUIBUTToN"ANIN=S:AU 158-160 I9u/noaans la:nndiednsTAARuNTaAVudeusudunv:Aourininsnisawsouadny ryruiuionuIniu veuzRnainu
tyJuiilonianaulunmaaaus:au 40,000 9ndnASI InglAlsuruunwauls:nounisiu Tech Wuansy na:znulsuntnuoltiugauAdadudaveuonsonilsusen

Source: Bloomberg

w ASIAPLUS
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Tesla (TSLA US)

A Highlights
Exhibit 1: Tesla’s automotive gross margin (including SBC and

: . . sreldina:ilsguninnnAAUIINYOAVILRL:a0adMoal
excluding automotive regulatory credits)

e waus:neumslnsuna 1 sheldogh $2.13 KiJudu nAAvad 8.7% YoY AN3ATAN $2.23
- hijud"u wans:nuNUanaluauUsnuusinkaAoaddundasNUUAWIRTRSUNE 2 U 2020 09NN
ogIWedIA 3.87 IAUAU anad 8.53% YoY BIMN3AUNIIASI-KANAN 4.49 IAUAU
25%

s Inggonduuoudnsusu Model 3 la: Model Y ogii 3.69 IlAUAU anad 10% Ideigunulneu

20% nlilazg90anuInINg1ARR 4.27 1auAu udimsuaniulnsunatiogh 433,371 Au Gunnd

margin

_— 1UHUNeRAISA 452,976 Au TneTugruoutidusnausisu Model 3/Y $1UdU 412,376 AU B

15%

gupnnduUarureRnansilSh 439,194 AugouIBUU

LOMOIve Foss

10% e dmsnlsvunuagn 17.4% anavengovingonuvadUnoun 19.3% ANd1AAN 16.5% Mls

AL

MNNIsANIUUNIUBEYN $1.17 Wudlu anad 56% YoY Uoendinian $1.53 wudu
*  Adj EPS agi 45 15us anadanygouiagonuvasdniaon 85 1sus toundin1nn 52 1sus Qn
ST, A8 | 06 Nl T G SRS DR S S NAAUYINAY ASP Nanad AfE91enu Al RAIWUTU Ia:Aunuiunisisiniswan Cybertruck lias

gondJuounanay

Source: Company data, Goldman Sachs Global Investment Research

ASIAPLUS
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Source: Company Reports, Goldman Sachs
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Exhibit 2: Tesla’s COGS per vehicle have trended downward over

time

hce (ox leased vohies)
n
)
)
-
-

______
......

OGS per ve

2017 2018 2010 2020 2021 2022 2023

Source: Company data, Goldman Sachs Global Investment Research

Source: Company Reports, Goldman Sachs

Tesla (TSLA US)

Highlights
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Source: Company Reports AS'A PLUS
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Ping An Insurance (2318 HK)

" N PEESZ PINGAN

| Steady OPAT from the Group’s Three Core Businesses

Spp— m Proportion (%) [lYoY change (%) o _
N MG meton/ Core financial businesses

remained stable

LaH" 27,288 70.5 22

; o The three core businesses
P&C 3874 10.0 (14.3) =3 delivered RMB39.8 bn in OPAT,
: up 0.3% YoY
Bank 8,654 224 23
Asset management 910 24 (30.3)
Technologym (202) (0.5) NIA
Others & elimination (1,816) (4.7) 3.2
The Group 38,709 100.0 (3.0)

Source: Company Reports

Highlights

Bloomberg Intelligence A1n Value of New Business 2:1aUlplaRNgNGN3IASI:HAALD

*  New Business RITuINSugaidudryryrcunnansunialsannisAiununasinnig nbaiba:anas
3% Tulmsunah 1 BudouThnyiinenAaulrunanuUs:AUE (P&C) RguVuunagh 99.6% 9NIAURA
98.7% lla:wanaulnuaNsadnuigeulio veuzAselivessuMsEunINsIAD Itesonmsiaulnved
Aurdenuundia:ArunwauBena dousnisuansimlsansonnanibena:seliAsssuitiounanad

*  UsBNnIFsuwans:nuIINNsadNUAVIANUIUZIIALINULY Aun1sfiouANEUNSWENdouRIingvod
AUBAINT NNSTOUAIVAIAAIANISAINU 11A:N1SVIANUINNSSUUS:AUNWAUIASAR UaYa{ullo:
IKUNISWURONAVURINNISHYADDNNISSUUS:AUNATUAUIBNIazN1SaINUAUSUATARVU

JyuyaynNIsavnu

e muthenagnsiu:tndio ItiovenwanisAtusuRUSUASTFFAVUTUZoUsSRraNeEN Life & Health
AlFISInUL9N Value of New Business AAUInwSounudnsailsvenmovu iia: Bank AlGisikuu
nnmsiaulavesduidoRtundIa-ALUNWAURERFAVU vru=RUJegs1AAUBovagh P/BV (NTM) 0.60
In IRsuAUANIaA 5 Udoundun 1.15 1M1 0gINas=AU -1SD lla:ddnsn1sdneRuduwalusou 12
IFioudanogn 7.5%

ASIAPLUS
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PING AN INSURANCE(GROUP)CO.OF CHINA - 1D - HKEX = D 035.20 H36.20 L35.00 C35.80 +0.55 (+1.56%) HKD -
v 1 62.00
‘ ' 60.00
\ '\ ‘ 58.00
l | “ “ l 56.00
T ” ‘ 54,00
I‘ | |’ .
IR I
} ¢| | "‘ ‘ | I ' | 52.00
mm l&lli i | “ Ili' 50.00
‘l H“I 48.00
l " i"h"‘ | 46.00
“M ‘“ i“ *| 44.00
L . L -
il mm' “ W 40.00
|¢ i !” T' 'l 38.00
!
|**¥ i | EDEED
! i -H; 1 I "l ”““ " | ‘ 34.00
l' 'l Wiyl | | 'M "'m " :
'I | 32.00
JIh * 30.00
517 TradingView ® ® @ 28.00
3 Jun Jul Aug Sep Oct Nov Dec 2024 Feb Mar Apr Mav @

Analyst Comments

- UndIns1:KeN Citi Uaudwaus:neumsinsund 1 TAsunssnyuvINyaAnsusssiilnineanuIAng 1AM IAAIS9INNISANTUINUKEINBONNAAUYINSSNY Asset management ia:

Technology aglsfinu uSMsANI1EMSURIT yarnsusssiTiu:gadiansnisiauinANTaINSg

- (ndIAs1:KeN Jefferies UauyaAnsusssUlUIAUIR 21% yoy TiSUISIKULUINNISVENEAdVEdnsinls unTundnliussiivadny Asset Management fiaunsnwannauuirinnils

Source: finviz
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GSPA : Performance YTD + 8.87%, ACWI + 4.87%

Stock Recommend Support % To Consensus Upside / e
Start Last Price  Return Level Trailing Stop Target Price Downside =

META US Equity 8 Feb 23 443.29 141.7% 420.00 5.5% 527.24 18.9% 5.6%
GOOGL US Equity 17 Mar 23 171.95 69.2% 146.00 17.8% 188.08 9.4% 7.9%
AMZN US Equity 8 May 23 179.62 69.7% 160.00 12.3% 212.27 18.2% 7.4%
NVDA US Equity 3Jan 23 877.35 512.9% 823.00 6.6% 994.16 13.3% 10.9%
MSFT US Equity 28 Aug 23 406.32 25.5% 397.00 2.3% 478.97 17.9% 5.5%
DIS US EQUITY 17 Oct 23 112.73 30.8% 110.00 2.5% 128.00 13.5% 5.4%
NVO US EQUITY 17 Oct 23 126.85 25.4% 120.00 5.7% 135.50 6.8% 5.3%
UBER US EQUITY 14 Nov 23 69.05 28.2% 67.00 3.1% 89.71 29.9% 2.9%
BITO US Equity 14 Dec 23 27.70 30.4% 26.60 41% - - 3.0%
HD US Equity 9 Jan 24 335.09 -3.2% 329.00 1.9% 382.26 14.1% 4.5%
RACE US Equity 19 Jan 24 422.46 20.9% 400.00 5.6% 410.19 -2.9% 2.9%
ABNB US Equity 16 Feb 24 164.23 7.7% 140.00 17.3% 151.94 -7.5% 5.4%
P911 GY EQUITY 19 Mar 24 89.80 -3.6% 87.00 3.2% 101.63 13.2% 2.5%
TGT US EQUITY 21 Mar 24 164.74 -3.2% 155.00 6.3% 185.16 12.4% 2.6%
TSM US Equity 21 Mar 24 138.30 -0.8% 124.00 11.5% 160.26 15.9% 2.7%
MRNA US Equity 28 Mar 24 107.97 1.3% 99.00 9.1% 132.05 22.3% 2.5%
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GSPA : Performance YTD + 8.87%, ACWI + 4.87%

2 Mar 23
17 Mar 23

1 Apr 23
16 Apr 23

Port 1.99% 299%  -525%  3.56% 8.87%  35.39%  44.96%
MSCI ACWI 0.90% 257%  -2.62%  3.90% 487%  2594%  29.44%
Alpha 1.09% 0.42%  -2.62% -0.34%  4.00% 9.46%  17.72%
Portfolio Beta 1.05
GSPA Performance Since Inception
ASP Global Strategy PA
—GSPA % -——Benchmark %
Crypto, 3.0%
Travel, 5.4%
Luxury, 5.4% CASH, 23.0%
Retail, 7.1%
Pharma, 7.8% >
Software, 5.5% Tech, 16.3%
IORNORIRRRIQTIAINIIIIIIILY edm 54%
TOSRBTRPIQeRCANRIRTR2E RSN
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