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W — “w 8 J |
Key Takeaway : gUNUIWD HINAIAIA:HUUAAIAVUAD
#== US

- ArmUAdIaVAUIWS 14 - 15 w.A. Mns:aamdaduainanailomaiusio / InInginatAnuednainiloniagedululonnado

= Ut Let Profit Run sialuiuansgiia: “goBe” mMuIuoSUUSIonu S&P500 A 5,000 1a: 4,800 9AILiUNEU Quality Growth HEOKUSIEAORIUANIAIA

CHINA

- 1swedduidlemalusies:u=du a9 INAIaVARUINBIEoIIUKEA AdlavUT-ddoan Ia:IufesenunAindiAa soudiuiRunisiindoAuveatinadnusasi
- oglsfAinu Citi 1a: Morgan Stanley Uadnanni upside 31narnasdadewugauna:zAilsusenann:1IGoudgluldnyryrrullusmo
- nusthlenedusunauinalulad Insuednuosudisti HSI index Al 17,800 na:iuddnu 19,000 / 20,000 9AMIUEAIAU / IUzL Stop loss KNKam 17,300 9A

- Structured Note iSulAwamouiinuay Izt KIKO FCN §1984 Tencent, JD.com, PDD TRwamaulinuus:zuacu 17 % (strike 80%, Knock In 60%)

EUROPE

- ¢l STOXX 600 nusltivusumavulnnifu naudoiaviAsugneglsU GDP la: PMI Wudadn veu:A ECB Giusltivannanituniou FED iJudedsuonsioglsy

- rinlsawti STOXX 600 09nUNANIAATY 7% llazAingalusou 3 Insund dvwalAtindinsn:AUsurnlsastivuna: UBS USuAmuzuinidu Overweight

&; Stock Focus

- Disney, ARM, Ferrari, Uber, Shopify, Airbnb

Source: ASP Global Strategy
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US : Aolavmanmiisgyrudauiioad / qu FED naulvannoniUe

US Core Consumer Price Index Seen Cooling a Touch

Slowdown would be step in right direction, but more progress needed for Fed Contributions to Core CPI (MoM, ppts)

0.6

/~ Change in consumer price index (MoM) M Change in CPI ex-food, energy (MoM) MS F'cst
Median forecasts 05 —>
0.5%
0.4
0.3 N
0.2 . .
0.1
O — e
. . l =
-0.1
-0.2 , .
Shelter = \/ehicles mmmm Other Core Services
-0.3 Medical Other Core Goods e Core CPI
2%202 2?;3 Apr A Aug Oct Bec 2':(;354 ApE Aug-23 Sep-23 Oct-23 Nov-23 Dec23 Jan24 Feb-24 Mar-24 Apr-24
Source: Bureau of Labor Statistics, Bloomberg Source: Bureau of Labor St lorgan Stan orecasts

AolavaanAlisivudauneadsiaition Inugvoadannisstainusenuii 2.31 iduAuU gundnAAR 2.13 IduAU BIrnYAguanIG n.o. 2023 la:denndodAufon1sIgIuuen

NIANISINUASIA:INSINSIWNU Rdudryryrrudoulionountind
aUmriARmIUUS:NARUD PPI (14 W.A.) 1a: CPI (15 W.A.) & Consensus UVRUIWD CPI 9:3:a0610adIK30 3.4%YoY 91N 3.5%YoY luideunou
Morgan Stanley AARUIWe Core CPI 3:a0/9ad91nty Core good Ranadsialitiod 1azn1A Service 9:WanNNaUUB:a0aJ9n Car insurance NWavuluidouriou

Bank of America UaJRUIWaIRoU I1U.8. 3:a0MA2a91NNIAUSNAS IInRUIWarUanAE10191ulRanadso nazon9luiwaawolrk FED nduleannonidy

ASIAPLUS

Securities



I (5/0bal Strategy

US : ngoaBod:-ausounnatngoso S&P500 1ussu 5,000

* thenagnsueds:o:natinainruiloniavulinoon Earings growth ARndrmanazInsaition Ikinainonv9:tuwouidugos9nAounioa FED Avmenidounundnin
* uzUhdnadnus:o:619 Let Profit Run fielufuansy naaunsndevuliiiuosuusionu S&P500 A 5,000 Nla: 4,800 9AItiungu Quality Growth K8orus1eRoRNUANIIAA

o Joduideusiotnnnu ; naAnlads:N1Avu Q1, Adlaviuiwe PPI ia: CPI (14-15 w.A.) mMag:aasoliaziJuuonsonain

S&P 500 Index, 1D, SP 05225.49 H5239.66 L5209.68 (C5222.69 +B8.62 (+0.17%) JsD
Vol 6 34855
EMA (200, close, 0, EMA, 20) 4786.10 L i | +
o, BT
[ ) T
L L) T*
0.236 (4990.84) O : md” IJ'T 5000.00
'F' o L
A
" ift R 4800.00
0.5 (4684.32) l++*'l!+ ol P — ]
///
0.618 (4547.31) i+*-“'+!i++l + . *-uh'r*l'll- _— 4600.00
ol i *
' i l .J.. +i.Tll*lli II +I* .!.J.*“-.IJ,TI '-l-ﬂ-
T 1 * / .
N 1tk ) il ol . 4400.00
ey //_'m!t“T'LA‘I\L///
P
Y o 4200.00
T g L gl Iy
L L
FL——_— 4000.00
3800.00
Apr Jun Jul 2 Sep 3 Nov 2024 Feb Apr May
T TradingView
ASIAPLUS
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Source: ASP Global Strategy, Trading View
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US : FCN Recommendation

Coupon p.a.
Product Currency | BBGCode1 | BBG Code2 | BBGCode3 | Strike(%) (KO Barrier(%) ':o/) P Tenor (m) |KI Barrier (%)
()
FCN USD AMD US MU US UBER US 80 97 12.84 6 60
FCN USD AMD US MELI US MU US 80 97 12.56 6 60
FCN USD AMD US META US MU US 80 97 12.54 6 60
FCN USD ABNB US AMD US MU US 80 97 12.46 6 60
FCN USD AMD US MU US NFLX US 80 97 12.04 6 60
FCN USD AMD US EL US MU US 80 97 11.94 6 60
FCN USD AMD US AMZN US MU US 80 97 11.28 6 60
FCN USD AMD US GOOGL Us MU US 80 97 11.03 6 60
FCN USD ABNB US AMD US META US 80 97 11.02 6 60
- Big cap with high volatility : ABNB, AMD, AMZN, EL, GOOGL, MELI, META, MU, NFLX, UBER
- Very high volatility stock : TSLA, PANW, NVDA, CRWD, AVGO, SHOP, FSLR, CROX, ONON
~O

ASIAPLUS

Securities
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US / EU Earnings Outlook 2Q24

- Tech : TSM, NFLX, SAP, SPOT, TXN, LRCX, SK Hynix, MSFT, GOOGL, SNAP, WDC, KLAC, ASMI, Samsung, NXPI, SMCI,
FSLR, PINS, AMZN, QCOM, SQ, PLTR, IFX, LYFT, ANET, DDOG, ARM

- Consumer Disc / Staple / Travel : DAL, UAL, GM, UPS, HLT, CMG, F, RMS, SKX, RCL, PRADA, MONC, DPZ, BKNG,
CROX, PUMA

- Non-Tech : C, GS, MS, UNH, ISGR, AXP, V, NEE, BIIB, BNP, BARC, ABBV, LLY, PFE, GSK, NVO, MRNA, UBS

JPM, WFC, BAC, ASML, MC, CDNS, PEP, META, NOW, CAT, BESI, STM, P911, DBK, SOFI, ON, ADS, PYPL, AMD, EL,
CYBR, AAPL, FTNT, NET,

JNJ, TSLA, ENPH, KER, INTC, MA, MAR, SBUX, CVS, EXPE, SEDG, RBLX, TPR

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group &?.,Lé PLUS
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US : so... asuniduloniase Aunauinalulagna:su Al

Positive Outlook Tech Theme (ISemIUdIMUAIILUNEUTIRINUUATAN)

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

- Fintech : Block, PayPal

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

- PC / Hardware / Server Recovery : Xiaomi, Samsung, MediaTek, Lenovo, Dell, Logitech

: Datadog, Snowflake, CLOU ETF, ARKW ETF

CrowdStrike, Cloudflare, Zscaler, Fortinet, Palo Alto

- Clean Energy (onannnssudilliilu 1densesned) : First Solar, NextEra

Source: ASP Global Strategy
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US : Balance Port n8AU Non-Tech

Positive Outlook Non-Tech Theme (IS&vmUaInuAIIUUNdUIR9INUUaIaN)

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

Financial : American Express, Visa, UBS, BNP Paribas, Europe Bank ETF (EUFN US), Goldman Sachs, Blackrock, Morgan Stanley

Travel / Consumption : Uber, Airbnb, Hilton, Target, LYFT, Booking, Airbus, Trip.com, Monster Beverage, Celsius

Strong Brands : LVIVIH, Estee Lauder, Adidas, Porsche, L’Oreal, Richemont, Hermes, Decker, Ferrari, Ralph Lauren, Crocs

ASIAPLUS

Securities

Source: ASP Global Strategy
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CH

s191ANISNOVINYIBEIIIUNSIIUAVU IR

Exhibit 1: Domestic tourism data during the Labor Day holiday improved from previous long holidays, although per head spending softened
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Source: Goldman Sachs

ovlugn

AoIAVNNSHoUINEOVIUS:INABUBOIUREASNINANTANISIU
rs=auguaniduds:dnnisni gogaliuauuyuueInIsWuAovey
n1AusInA

NS:NSOUIMIUSSSUIIAzNASHOUINED (MCT) IWUAIaVAISIAUNTY
n1oluds:ziNAogn 295 aUINY +7.6% YoY lla: +28.2% 100
Ingunul 2019 soufivins:=augugaiduds:annisni

dousnelfisou9nnisrioviiuoegn 1.66 IIAUAUKEOU
(Us:unru 23.1 wuanunoaansansy) +12.7% YoY la: +13.5
IJaIingunud 2019

' < - [ — — ¥ 8 ¥ -
aglsnmusislnNnNiIsnevingslnassonunInNIU 2019 v
11.5% ‘8‘0|0us:ﬁuvhe_lnmnqnlnnmanqnma’[ui'] 2024 Iney
dountivunaNNIsSIngalijousaduInNvu Nlrknasidauliovay

Goldman Sachs U9331NIASFEIIAIINTURADITINSNISNSAU
IASWIN? ITOWSTUNINNIADEINSUNSWENEE:a06M10
SoUNVADUIBDIIUNUSUAVIUSI:UN a:NouvnNNIsiBanesoro
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CH : AoiaviAsugNaIsuwWunuuivadeoon na=nuluts

China Consumer Inflation Edges Up

Change in exports and imports
Industrial prices extend decline as deflationary pressures remain
30% /Y WCPI WPPI M Core CPI 15
10
15 ~ \
Exports
\_\ o
\‘ S
PA " &
0,
® 1.5% %
X/ 3
S~
<
\/ i
-15
04 L5
-30
! ! ! ' : ! : : : : 2018 2019 2020 2021 2022 2023 2024
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Source: National Bureau of Statistics Bloomberg @
2022 2023 2024

gondgoanvavIuIRou 1U.9. VEUMI 1.5% YoY gundininn 1.0% YoY I1a:=wannauuIvargAInavinounaunnfig -7.5% YoY doun1An1suniinvengnd 8.4%YoY gundn
ATAN 5.4% lla=WaNNAUUIVYIUAINATINOUNDUNAAD -1.9% YoY Bud:nounisusinaluds:inAWumo
Sns1IuUe CPI Ifau 1.9, VE9ED 0.3%YoY fing1AInIa:wuInI@aunouf 0.1%YoY veu:i PPI duUsuad -2.5%YoY Avuanifaunouf -2.8%YoY 1sgndnninn -

2.3%YoY
*  UNIASYIFA1ansN Capital Economics mmrﬁo|avmse’l\]aaniuomnmozléuu:aoﬁoa\]|doamnmsuﬁnﬂr‘izs:aaﬁoaaiunejudszlnﬂvaJU'ma"o ogNISAMIUNISUITIT

nuoltivAesqusuAawLVUIReTIssnuuINNSIEIeNIMsAdavesniASgNatuauunsneaswritAsiosdinisuivaudna:anausnag 10ugIuouLN
* ING Economics UaJ9N1SUNIVIgIaIu1SNNSIADIA 15N1S&avoona1iwdryndulunuuauiudniuimouvivniin
N’ ASIAPLUS
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CH : Fund Flow svsanlrnanauivanasauunNvu

Flows Favorable For Stocks on Both Sides of Border Earnings on an Auspicious Path

: April marked CSI 300's first monthly upgrade of EPS estimate in seven
M Accumulation(Close) (.CHFLOW F) -100.961B Lo
"|||” ROC (1) (SHSZ300) 0.3155
L 508 +4.00
+-100B +2.00
N |
.............. ) !
................... A i 10.00
------------- !
------------------- F-2008 -
Outflows totalling 218b yuan,.."" I' lI +-2.00
s 1
Net buying/ selling of Hong Kong stocks via trading link 20B g: : |
5 1 1 +-4.00
1
108 = I| H
o i 'l
0 a \ 1 r-6.00
o L
53 days S, “ ,’
e ——— b O £ L J r-8.00
Aug Sep Oct Nov Dec Jan Feb Mar Apr
2023 2024 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: Bloomberg Bloomberg m Source: Bloomberg Bloomberg m

*  UnavnusNsAISUNaUUNBoRUIUBNASIAWATAAWINEDY U.A. - J990U TRUTKaNIUN&oN3 1 1Idudukeou viu=A Bloomberg IgisuIRun1sUsuUs=urnumsrnlsvu

* Goldman Sachs (10 w.A.) Uay Fund Flow dillomalnaninsiaitiou 91 valuation nanafsn veuzAnednuAu (long only) ia: hedge fund Janmu=Audus:Auninanlusou 5 U
* HSBC (10 w.n.) Uavnanidlon1ausuvuandadsuonandngn 9INUInNsNIsWauAatefinuadria: valuation Fign soufiunnsTuGdeduauinuIWUIRL

* Giti (10 w.A.) USuanAniu:zUua3uidu neutral ravsiAusuvuunsy Insuegdedewugudlildnynyrruniswuna:usuAniuzunaduireiuiu overweight 910 earnings growth

* Morgan Stanley UauiUnaul Hang Seng IWgd 18,500 9 IisiGlonaVuagnainaunusnus1ndd underweight 3ulngnagnsiuzungaidusigngunwaus:nounisa

Source: Bloomberg
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CH : MS uov Bull Case asli HSI o¢ii 18,500 9 Isifioviidedunuu

* mawnAuIudsunovulRegnlnmifu Inotudusanslnsund 2 Nuuu Asl

, . . . .y i ki !

Global funds’ underweight in China/HK equities pulled CSIB00 Hlax HS! Indiex USURONTLTU +3.64% +14.65% mudhdu menad
: : MnRhnaneidaulrnyluds:inARugenuinsnisaliuauunatnodinisunswe

back in April 2024 e g '

- soufuAdIaviAsygnaWumosialtiod

<N AUM: AUM: AUM AUM: AUM: AUM: , .

1.0 US$7Z2bn USSZ31bn US$61bn US$o7on US$1590n US$108bn * Morgan Stanley uadiinivunlna manRUIUIIVITUSOUTIN 1.

00 IASYFNISULIFUSNIWUINTU 2. NS:918AUIFBIoNIINanSTIaziyJu

o I i I IWOHANIAUIAIFNS:MINUSINA 13 3. UNavNUNIAdYINAULIWU
' dndounisavnuannauntin N Underweight
2.0

a0 J99Uu Valuation 1idaingunuastidugnolanisuunauletiovas avuudaren
2:MiAnanusSunodvusiofno 1. Earnings Momentum 2. n1susInA
nANsU 3. ulgurgaduauuNIAEIKISUNSWE 4. IUIWaIlUUdDU®

-4.0

5.0
us non-US us non-US us non-US i =, : . i
Managers Managers Managers Managers Managers Managers *  Morgan Stanley Us:Iu Bull case Asli MSCI China lla: HSI I_lndex ogn 60
Global Equity Funds AxJ Equity Funds EM Equity Funds lia: 18,500 97 Tﬂ9"U=ma\"]u"uﬂus_‘:9ﬂ°“a=/"_§° Q.t:la'mssunmau‘h
= Oct-22 Dec-22 Jun-23 Dec-23 Jan-24 mFeb-24 m Mar-24 mApr-24 U'Iﬂf.lmn':l'sa\'ll]UIUﬂUU IﬂUIUUﬂQUDUIIUO[UUﬂVU DeifuAUBowiLTnSe
Tulrieunti

*  thenagnssnaUs:inAueInduATIUSILILIBIUONUNVUIAIA (Media and
Entertainment, Smart Phone, Travel, Macau Casino, Insurance, Broker,
Delivery, Household Appliances, Sportwear, Property)

Source: LGT, Morgan Stanley
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CH : nu:tinfioWeduwu / lusgiau 19,000 na: 20,000

* whgnagnsuaviduiloniaiusos:o:4du 910 1) valuation NAT 2) NISIVIBDAUVaIUNAINUANBIA 3) AdIAVIASUINVNISUDDNUIWURAD 11a: 4) IMTNYIUINIININSNISOAINT
ogIsNmUS:8:81083lUIKUdY Y IUNISWUAOVaINIISUSENAN:ITuU

* u:thfloioduiunduinalulad InsuouiuosuAsT HSI index AIdU EMA 20 5u i 17,800 (USUVU1N 17,300) azIuosinuwugu 19,000 naziuosnulrnyinatinean 20,000

* lluzun Stop loss KNKaA 17,300 9A

o JRduIFuvsiovAnmIU ; ﬂQmaUS:mﬁ\lU Q1 (12 - 31 w.A.) 1a=A21avIASYYN Fixed Asset Investment, Retail Sales, Industrial Production 17 w.A.

Hang Seng Index, 1D, TVC 018669.43 H18993.28 L18657.51 C18963.69 +425.87 (+2.30%) HKD
Vol: The data vendor doesn't provide volume data for this symbol. 21000.00
EMA (20, CLOT) {
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CH : FCN Recommendation

Product | Currency | BBGCode1 | BBG Code2 | BBG Code3 | Strike (%) |KO Barrier (%) C°"T;'; P21 Tenor(m) |KiBarrier (%)
FCN usD 6862 HK 9618 HK PDD US 80 97 19.76 6 60
FCN usbD 1810 HK 9618 HK PDD US 80 97 17.54 6 60
FCN usbD 2020 HK 9618 HK PDD US 80 97 17.36 6 60
FCN usbD 9618 HK 9888 HK PDD US 80 97 17.36 6 60
FCN usbD 9618 HK 9988 HK PDD US 80 97 17.33 6 60
FCN usbD 700 HK 9618 HK PDD US 80 97 17.2 6 60
FCN USD 1810 HK 6862 HK 9618 HK 80 97 17.08 6 60
FCN usbD 9618 HK 9961 HK PDD US 80 97 16.99 6 60
FCN usbD 6862 HK 9888 HK PDD US 80 97 16.84 6 60
FCN usbD 6862 HK 9618 HK 9888 HK 80 97 16.79 6 60
FCN USD 2020 HK 6862 HK 9618 HK 80 97 16.24 6 60

- Big cap with high volatility : Xiaomi (1810), Anta Sport (2020), Haidilao (6862), Tencent (700), JD.com (9618), Baidu (9988), Alibaba (9988), NetEase (9999),
PDD Holding (PDD)

- [Uﬁunaqns'ﬁi']ddszlnﬂua\]na:UﬁﬁlluofﬁuIﬁuuonU1nﬁuTﬁllﬁ (Media and Entertainment, Smart Phone, Travel, Macau Casino, Insurance, Broker, Delivery,
Household Appliances, Sportwear, Property)

Source: ASP Global Strategy
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China Earnings 1Q24 Result

Li Ning, Anta Sport, Ping An Insurance, Great Wall motor, HKEX, AlA, China Life Insurance, Haier, China Eastern Airline,
Midea Group, ICBC, HSBC

China Duty Free, Moutai, BYD, Agricultural Bank, Wuliangye, Bank of China, China Merchant Bank,

China Construction Bank,

Negative

Longi,
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L.

EU : IASUZN9WIUWUYAMNER Viu=NABTELINIASUgNaveruiosoltion

Eurozone GDP recovery

Eurozone Composite PMI
%

mmm EU GDP (QoQ %)  =O==EU Prob of Recession (%) %o Manufacturing — ee=Composite === Services
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S 0§ 0§ 0§ 8 § & &8 & § 8 & & § & § § § & § § § & 8§
5 c o o 5 [ O o 5 c o 3] 5 o 2 b3 o = 2 3 o s = 3 a
= 3 8 8 = 3 & &8 = 3 &8 8 = s <« =z L = £ =z L = a =z U

® IﬂSUVﬁOUISL”D’ISU’]ﬂ 1 U 2024 vo19/2 0.3% QoQ a\mmmmn 0.1% QOQ na: wannaumvmamonsuusniusou 2 Insunda hamwumnmsmm|nsuvnonmnaum\1mnun Viu: nUoouu

Consensus UO\]IOﬂ'\EIﬂ’]SIﬂﬂIﬂSUVﬂQﬂﬂﬂOUTUOﬂ 12 IFIOUV']\]HU']OUH 45% amaamnlmsmanoun 65% d: nOU’[HIHUO’]IﬂSUVﬂOU[Oﬂ']ETU']UWUQﬂ[}'I'IEIF]ISUUSOEJIIEIO

fuddIaviLnIAsugiveg st PMI wannauunlsuvenuiona:is:auaiansioltiod Ing PMI soun1AUSMSIAzNIANNSWARIGOU 1.6, ogA 51.7 Ms:Augiantuadisidou 0.6, 2023 dou PMI
N1AUSNISagN 53.3 Ms:AUGIdAUUATIA U.8. 2023 IBUNU
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EU : N1ls 1Q24 anoan1a viuznAatnnasnunsimulnasyunay

n1ls 1Q24 9oNUIANIINTA Earnings Forecast to grow in 2H24
Report Sales Surprise  Earnings Surprise
STOXX600 33 513 -0.9% 7.8% 15.0% e 123% " 13.2%
> Materials 36 56 -1.6% 14.3% 10.0% - 8%
5.0%
> Consumer Staples 29 42 1.1% 6.0%
> Energy 12 15 -4.4% 7.5% 0.0% I
> Technology 25 33 -1.5% 7.3% -5.0%
-5.3%
> Consumer Discretionary 30 52 0.0% -0.4% 10.0%
> Communications 18 30 3.4% 2.4% 1% o
> Financials 59 94 2.1% 12.0% oo 15.2%
™ ™ ™ ™ < < < < Lo
> Utilities 11 22 -15.4% -2.1% o a o i, 3 a N g 8
o o g 8 8 g 8 8 8 8 8

* J9quuusenean:Iduulunsi STOXX600 s1eviuwads=naunisuiias 336 usun (65%) INIsnamd 5.3% YoY NIk Earnings surprise 2ONUIANINIAN 7.8% dudnlusou
3 Insund Ingiown:ngu Material 1a: Energy 8ulaus:losuainsinn commodity AUSUADVU SoUfivndu Financial AdNUSIUUAVUTUSSAY IB 11a: wealth

* Vru: Consensus MAMIS:nauUIRUIRIFTUASIUKAY IIGinEiUﬁv:I§UIﬁun'lSIﬁU[mTu Q2 Adndu Communication 1a: Consumer Discretionary (Luxury)

Source: Bloomberg

&_r)ASIA PLUS
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Travel & Leisure

5.0
| 3.3

Utility

EU : ndu Travel, Utility 1a: Bank gnusurilsVuunian

m EPS Revision 3M CHG

19 18

Bank

Technology

12 g9 08 o5

Retail

Construction & Materials

Industrial Good & Services

Automobiles

Media

Financials

EPS Revision 1W CHG

Insurance

04 06 08 0.9 _

Real Estate

]
12 4,

Telecom

Healthcare

-1.9

Personal care & Grocery stores

-2.0

Energy

Consumer Products

Chemicals

25 I I I
-3.7

3.7 47

Food Beverage and Tobaco

Basic Resources

Earnings Still Point to Outperformance for European Banks

Profit forecasts continue to rise, although at slower pace

0.80- W Stoxx 600 Banks Index forward EPS relative to Stoxx Europe 600 (R1) M Relative price (L1) +1.00 -n

: 9

B 0.80 5
= ru.

© 0.60- a

[0} m

O o

= F0.60 \»n

Ct 0.40~ =

o

e

0.20- L0.40 ©

250~ M Stoxx 600 Banks Index Forward EPS (R1) M Price (L1)

'25 T

200+ " g

.g 1 +20 9:

=~ 150+ o

o t15 M

o

100~ +10 &

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: Bloomberg Bloomberg @

*  naus:MAWaNISAITUIU Q1 UNdIAS1:KATNMSUSUUS:uAruN1ss1enduvulunau Travel, Utility 1a: Bank unniian 5%, 3.3% lia: 1.9% fugod 3 dUnARuuun

* vru:A UBS (10 W.A.) Us“uﬁ'mu:lj"ma'qusU\"iuffJu Overweight 1tio991n 1) Economic surprise 910 GDP 1a: PMI 2) uloungnisiiuain ECB Auounanei$onsn FED
3) Valuation AfN3A 11a: Dividend yield I"igldnd'l US 4) Earnings Revision AIWUVU

* UBS ||u:Lj'1ﬁ‘u valuation Gi’] 15U Danone, Nestle, Heineken, Mercedes-Benz, Banco Santander, Standard Chartered, Novartis, Moncler, Richemont

Source: Bloomberg

O
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EU : WuiWoy:=aoaviSonuu ECB annoniUgifou ..

Interest rate & Inflation ECB Interest rate Forecast

Core CPl e CP| e=< e Deposit Rate

0

4 ®
6 L] L
4
3.5 . e

2 L
° 3

=+ =+ =+ =t =t =+

o & = = ) §
_2f—zzf—me—zzf—me—zzr—mzr—zzr—mzr—z g 5 E; % 5 3

3
@O S @ @O S @ @O S @ @O S @ @O )
T3 IRELT 22 RE L2020 2R < = °° z =
8] SIS ] S NN ] SIS 9] SIS L8]

C’DBDDD—‘—\B —s—smmﬁmmmwmgwmm#h

RuWoglsUounansausoitiovlnumstinuonalU (CPI) IFiou 1U.8. 98 2.4% YoY rns:=Aumantuadis n.o. 2021 douiiuiWowugiu (Core CPI) ogif 2.7% rinszAumdAtUAdIG
1.9, 2022

*  nannIn ECB 2:UsuandnsanoniGensaisniuidiou 0.6. 2024 31u0U 25bps riouv:UsSuandn 2 Asuluidou n.g. 1a: s.A. SouNvaudusiuou 75bps Tl 2024

vouznsunAIsnawadarsosiaususuannonitelundoysouimau .A. Nuuuw AMusurnIsnawadinudsuandnsinoniUaluidosouiu w.a. 1a:A1usuIAISNaNdINNBITURAIADNITY
Tudumrnuuu Inavdryryrruannoanidonou FED

WeulyununisiulnANLouAany duwanantlonnainna Re-rating IWLVU InaJeguu Stoxx 600 ov1eh Forward PE 14.5x §uadnndnAiade 10 UA 15.7x
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Q2 Results for Fiscal 2024

(In Billions, Except Per Share Amounts)

$21.8 $22.1 $3.8

$33

$21

$0.7

Q223

Qz'23 Q224 Q2'23 Q224 Q2'23 Q2'24
Revenues Income Before Total Segment

Income Taxes Operating Incomel(!)

@fs»ep+ Domestic(!) Subscribers

46.3 46.1 54.0
Q2'23 Q1'24 Q2'24

@n’sﬂep+ International(® Subscribers

58.6 65.2 63.6

Q223 Q1l'24 Q2'24

Disney+ Domestic ARPU) $7.14 $8.15 $8.00
Disney+ International ARPU2) $5.93 $5.91 $6.66

Source: Company Reports

$0.69

$1.21

$0.93

Q223 Q2'24

Diluted EPS
Excluding Certain Items()

Q2’24 vs.
Q2’23 Q1’24
+7.7 +7.9
+5.0 (1.6)
+50.86 ($0.15)
+50.73 +$0.75

Disney (DIS US)

nawsauwauds=naunasinsuid 1

*  swidisouoenunogi $2.21 Kudu IAUIN 1.2% YoY ASIUAUNIIASI-KAA
*  s19liinan9n Entertainment (dndousnelfiogn 44.4%) agi $9.80 Wudu nafoad 4.98% YoY mndnA1ARi $1.03 ijudu

*  s19lafundu Entertainment u191n 3 dou TAin sneli9n Direct- to Consumer (DTC) Asou Disney+ Nla: Hulu IRUTR
12% YoY Uegh $5.6 Wudu 166 Linear Networks $usougod TV o6 ABC lla: Disney Channel HAfday 6.67%
YoY unagi $2.8 Wudnu ia: $116 Content Sales usounwaunsvad Disney Aradoad 39.1% YoY Unagh $1.4
wuanu
*  s10ldi Experiences (dndousnelfiogn 38%) ogn $8.39 Wudu IAUlN 9.77% YoY AndaAan $8.18 Wudu

*  s$19109N Sports (ﬁndouswlﬁosjr‘i 19.5%) og'r‘i $4.31 Wudu 15UTR 2.04% YoY nsunURUNIIASI:HAA

*  gon Subscribers Vou Disney+ 0onunogii 153 d1Us18 KARDAY 2.66% YoY MNS1ANAN 155.66 A1USTE

= X o

*  Milnls9nnisAtugiueanunagh $3.85 Wudu IAUTR 17% YoY AindnAan $3.51 Wudiu tuvrusRrinlsanssoRuaenun
ogjfl $1.21 venuf29n $0.93 Tulniountin na:gieonunindnAiai $1.12

e gusmsusumanisnidnsinsiaulnveurilsansroRugnSuniUvVuLNeEn 25% NIAUATRISA 20% IAfdanngan
undinsn:zAuauld

JsziudnA

*  gom subscribers VoJ Disney+ Dnasiauln 6.3 drudnyBlulnsunad Insgonadnsaundninmisiaulnuintiy 8 SudnyBluansy
Veu:RgonaiAsauBnved Disney+ International TNSHARANIWENIANTSE9INNNSIWIUSIA subscription Vru:znselsiodgso
Ury3 (ARPU) Unnsiauln 6% anlnsunanaundn ndaus:unru $0.44 Imalrﬁusahqumnn'lsU§u3'mﬁuvaa Disney+
International duwalf ARPU venusid $0.75 Unogi $6.66 saise ARPU Arndoay $0.15 nogh $8.00 Tuansy

ASIAPLUS
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Disney (DIS US)

Js:ziaudnAny

Entertainment DTC Quarterly Results , _ o C oz e e
(in Bions) *  gom subscriber vod Hulu 1auls 5 naulnygidaineunulnsuidanountn uanlunondusielniodesodnygvod Hulu

SVOD Tinshnsioauiania $0.45 ideifounulnsuianounti itiosansielsaniusuifiniad

* In Q2'24, Entertainment DTC generated
$47 million in operating income, an

improvement of over $600 million vs. the *  nsiAulnveu streaming platforms Vo Disney+ lla: Hulu dvwali Entertainment DTC wannauuiidnils $47

prior year and ~$185 million vs. Q1°24

& IRvunUInsuanouRvIANU $100 U Ia=vaANU $600 dulugouoaniAeonuvedUniou GubnlsiSondn

* Entertainment DTC revenue increased 13%
vs. the prior year and 2% vs. Q1'24

WusnisAald

*  s19lii9nn ESPN Tuansgiimsiauli 5.4% YoY unag $3.90 wudnu Tdissryuanselilusnuniivuiu

Operating
Income (Loss) ($0.6)

* isrIsoINNISAITUINUTNISHARAIAY 11% YoY wiegh 8.0 Seudu InsgnnaduanAtEdesulUsinsuiia:
NSWARS18NMsagu College Football Playoff Agwululnsunat

Revenue $5.0 $5.0 $5.0 $5.5 $5.6

*  s19lii91n Domestic Parks & Experiences MsIAuln 7.1% YoY unogi $6 Wudnu veuzArlsonnissitudiu

, , 1AUlR 6.7% YoY w19gn $1.6 Wudnu Tasunuu9InnIsIwus1AISIAMORSdoudUNiiazN1sAUANANIEI1oND

Ravatities Domestic Parks & Experiences . . .
* Higher results vs. the prior year were due to increases at Walt Disney World and Js:ansnawunvuveud Disney World lia: Disney Cruise Line 395088a188ANE919NaIN31AAVOY Disneyland

Domestic Parks & Disney Cruise Line, partially offset by lower results at Disneyland Resort hd

Experiences * Increase at Walt Disney World was driven by higher average ticket prices,

lower depreciation and cost savings initiatives, partially offset by higher

- $6.0
Isl-2 $09 Isl'5 $0.9

Q2'23 Q2'24

Operating Income

$15 $1.6
I o2 $0.4 I 03 S04

Q2123 Q2'24

Domestic Parks &
Experiences

Source: Company Reports

costs due to inflation

* Growth at Disney Cruise Line was due to an increase in average ticket prices,

partially offset by higher costs

* Lower results at Disneyland were due to higher costs driven by inflation,

partially offset by higher attendance and per capita spend

Operating income increased vs. the prior year driven by Hong Kong Disneyland:

Guest spending growth due to increases in average ticket prices and food,
beverage and merchandise spending

Higher volumes resulting from increases in attendance and occupied room
nights

Increased costs driven by inflation and new guest offerings

* 5701697 International Parks & Experience 1AUlR 25% YoY Wnogi $1.5 Wudu veuzArIsiauln 50% YoY un

ogf $300 du InglfsunsuruUINNSIWUSIANAUATU Hongkong Disneyland SOUTNSRsINISIAWN (occupied

room) AIWUUINVUEDY

JuuayNIsavnu

$:6:4USIAKUDNONNAAUIINADUAYOasaIUSIiuNSIAUTRVed Streaming AlTonnas:aamoadlulnsunantin
muwaveIngMa ANEIeMsMeunanRINeaUaNS cricket TU India la:n1sUsuUs:unturlsVuvouUSSH
oanurNG A aglsfimuuaululoniaiinngoua:aulusosnsiAKRuTnIsUSURAdaIUN Hadwaus:nounis
Inesoudugenuiiia:rils91n DTC 0onUNFing AR BaUSMSUEY319:10u Growth Driver HanveJusGnlu

ouInRn

Securities
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Disney (DIS US)

May 09 - 04:00PM ET

DIS wait Disney Co 105.80 *034%

Communication Services - Entertainment - USA - NYSE Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert
# Draw  Q Ideas Candl... Intraday Weekly Monthly (B <, Share O -
104.51 106.13 104.39 105.80 15.06M ___,.--"" 125.00
__,..»-'# i%__"“"'x-u____ 120.00
P i-w
. = 11500
. 1 '* hl* ii. o
it L H'l P 7 j
T “T (| i H-' I LI i _—;_,-! Tt 110.00
_— L byg 10520
’__,--f""'-'- T 100.00
et ; gl .
it s} — -
___;-"'--'- F I‘I“T.;. +*i*.l‘*l.iT* + i! I *’,..--""
1 e b ' il i!" 90.00
By —~ i "
+ Catt oy,
—.-,r.m+. e sat b T+J- i * sty *'.*l* " et 35.00
gom TJ'J'-r!+ ¢ '*-;J.*'i l. + ';lﬂTl 5
40M TR b £0.00
® N
Aug Sey Oct Nov Dec 2024 Feb Mar Apr May .
Analyst Comments

- Un3IAS:KIIN Wolfe Research (Peer Perform) oddnwaus:naunas Sports lia: Direct to consumer NoanU1EN31A1R AUSIETHYIN Experience NASIAIA BAIBEAIIUSOUNIDVOISIETE
97N Linear Networks lla= Content Sales unnlungniurinlsenila DTC duanunsnwannauuniduuan isangne:davanusiolulnsunantinitiossnAntdsneves Hotstar
- UndIAS1:KIN KeyBanc Capital (Sector- weight) Uaugnwaus:nounisIngsouoanuangma isinouivoasioUs:uncunisinsund 3 Aivonuioanuidauliondimaieviantios

Source: finviz AS'A PLUS
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Q12024 HIGHLIGHTS

Ferrari (RACE US)

SHIPMENTS@ NET REVENUES
[uNITS) (em)
Q124 3,560 Q124 1,585
-0.2% +10.9%

Q123 3,567 Q1'23 1,429
ADJ. EBIT® ADJ. DILUTED EARNINGS PER SHARE®
(€M and margin %) (€)

+14.8% +20.4%
Q123 385 26.9% Q1'23 1.62
ADJ. EBITDA® INDUSTRIAL FREE CASH FLOW®@
(€M and margin %) (em)

+12.7% +19.2%
Q1'23 537 37.6% Q1'23 269

Source: Company Reports

nwsouwads:=naunslinsund 1

*  snoldisouoenuiegn 1.59 Wudugls 1AUln 4.07% QoQ Nia: 10.92% YoY AndnAAR 1.57 Wudu

*  gonduaululnsunatioonunogi 3.56 WUAU nARdaY 0.2% YoY rnanAan 3.62 WuAu Inssandiusudoulring

ogjluglsu 1.57 WuAU IAUTn 2.5% YoY AN31ANAR 1.49 WUAU mUUNGDY ansy/ Fu Al 997/ 317 AumuEAU B3

FN3IMARIERINTNTA

o nsarlsenmssidunuiiande:venedoonUniountin 1% uiegh 27.9% IkfidioenuiAindnnn 28%

*  rilsgnSroueanunagn 1.95 gls venemaen 1.62 glslulnountin a:fliounsiAuln 20% YoY lia:dueanuniingn

AIAR 1.86 gls

Js:inudAny

CEO yuuainfdnsunsisuduli 91n pricing power Nla: country mix ArIKIRUNTsiAUTavassteldna:riisiu

s=udonanilvondiuouv:pAsuTINsIAoIdoIRguAUURIED ItovNUSENItunagnsATrAUEANAU value

UANNJ1 volume

*  dwouluinasneusinbegludeaUuiunduindetsuidunid 9 su na: InSeaurlousn 4 Su GuAnidudndousondi

UOU 54% l1a: 46% mIUEIAU

*  USBnduALSNus:AUNagnsvavganveludu IAKdU la: saundlAegludndouds:uicu 10% vevgondauaunrnun

ions:919n0UIFsIINSTEANS:9NAD [neweneWIUAWALIASVIIUSUAUANAIUINNSINSILULOAVTE

*  gonAdvgodnSusnausiluinadagUudananlfirutivnonuiiuinsinnauundaonndodnus:nuuni Aosgonviglu

nNSURGegdUINU:VIEKUANED Ia:noutilfisuiUnveuluina Dodici Cilindri Coupe lla: Spider

ASIAPLUS
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Ferrari (RACE US)

Js:inudrAny

*  oglsAnuUSENauluTIWUL:IWUsIMSNdmSusuIRURTognasnUSUTUIdoUansUnngo

o uriens otharudns ararec) 2023 2024 ip:wanauldounisuSunsivaouynnavu Nijdndouds:=uanu 19% 9ns1elsludou Cars
ACTUAL GUIDANCE P ..
Based on the following assumptions for the year: and spare parts Tulmsunat IﬂUlOW'l:TUSgUOU'N Purosangue lia: Daytona
+ Paositive product and country mix along with strong — _ - Yo e o v 1 — — v » R
personalizations NET REVENUES 60 ce4 e Unaunuiianduonus:urnunisnil AUSENGAIKISInIAL nadulis AiuUSUsoay
» Racing activities impacted by lower Formula 1 ranking ADJ.EBIT 162 2177 KAV INEUSHsguAIUs=uruNiss1elndnSunadidn 6.4 wudiugls nndanian 7.0
in 2023 despite higher number of races in the 2024 (margin %) 27.4% 227% . _ . L ool . , 4
calendar wudnugls na:gvaunilsansmoruldn 7.50 gls mndnAnn 8.36 gls
ADJ. DILUTED EPS
- Lifestyle activities expected to increase top line €) 6.900(2 27.50142)
contribution while investing to accelerate w
development ADJ. EBITDA 2.28 2245 . . ) )
in% 38.2% 238% -] alal A, “117%Za 0. AL IR i1
. Cost inflation to persist (margin %) *  nWISTIUzUAVIENINIS KaveNIsTIAguzUEomInAdun 19 unsiAU 2026 Itiovanua
« Continuous brand investments SIS T RE= ceE T Us:=naun1snsigdiuaonuIABUTNWALWEIU ViuzNUSBNgIAIUS:uarun1sginSunalldini
+ Robust Industrial free cash flow generation, partially 1AV NunawsiAMRUNgoviweaglus:AuwsIdouiainunuAiaasluafin GudagUusiAAu
offset by increased capital expenditures and higher x o .. _ . a . _ o , . _
tax payment Bovagogn P/E (NTM) 46.32 1IN IngunuAiade 5 Udounadogn 39.98 In1 Intios:Au
+1SD

Source: Company Reports AS'A PLUS
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Ferrari (RACE US)

RACE Ferrari N.V.

Auto Man NYSE Stock Detail

Intraday Weekly Monthly B

Consumer Cyelical ufacturers

Italy

52 Draw Q Ideas Candl...

40421 408.27 404.07 407 43 255.2TK

. *LT+iq

W o |

LN ﬂl""J.
.*++!T'+

2.0M
1.5M
1.0M

0.5M

& &
b, e

Sep Oct Nov

Seut

Dec Feb

Analyst Comments

Compare Perf.

e
ek .+T* T Hl! .lJ-l!

i

407.43

Save to Portfolio

Revenue - Options Chain

May 0% - 04:00PM ET

+1.211
0.30%

Create Alert

< Share O -

gy

L] T

[ 0% go
“i TiTJ.IJ,”'!- 4-!

I

460

440

420

8

407.43
400

- (UN31AS1:K91N RBC (Outperform) UaydnsiARuUSUADadItiosentinasnudoulnnynnk3asngushse:dnsusuls:unruniswads:neunisinsuna 2 Vu agulsfinuindins1:KAngn

gusmsilemausuUs:unrumssieliiazmisvululnsunantin

- UndIAs1:H91N Morgan Stanley (Overweight) Uoy31s1ANAUIASUIISIKUUIINNISVENERAIVDY P/E Ratio (dns1dousinsonls) unauifiouv:nunia FINUNEAOIUIN HINSIATRU=EIAY

Jsusovuldiegnbtiodranylulld usEne:Foviinisusuuds:untunisAInnIsniaus:noun1siudn

Source: finviz
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Arm (ARM US)

- - -

nawsouwauds=naunasinsund 4

{ A
I $928m !
I
1 " o o — o 2 .
\ 1 sglasousanuagn $928 du 1Ruln 12.60% QoQ 11a:46.60% YoY AndiA1nn $880.4 &1u
1 $414m I
5354 1 . o1 X ow . ° o — i - o1 X 5 . =
o $258m s $299m o S N | L ¢ dnsanlsiudunazdnsinnlsennisAItuguaNUIagn 95.58% lla: 42.13% dnsINISVUAUDONUININGIAIAN
5259m | | . f
I ! 96.39% Vru:NdNsSINISINNISANTUIUEIDONUIANIIANAN 40.47%
I
1 $514m 1 . . i _ _ . o . _ . r
e e e e s374m $400m ! '+ rhisgnssiafueenunogn $0.36 wannauundriilsendniountiiia:gveenuiindaninf $0.30
I
| 1 o v o . v . v . 4 v )
s a1 @ 3 4 a1 I ¢ dnsulasunat Wusnisnndnselne=oonuiagiunsou $875 — 925 a1u gundrn1an $868 a1 lazAndnnlse:
1 s ' ' > '
FYe22 FYEs Fre2a Se-==f 9oNUN9gSs:HIN $0.32 - 0.36 B3ANI1AAN $0.31 vruzNARIsrwindrnSunilogiunsou $3.80 - 4.10 Wuau mn
mRojahy  mLicenseand Other Revenue n3AAN $4.01 WuAU nazuedrinlsanssoRuagn $1.45 - 1.65 And1AAN $1.53
s51m UszifudAry
$470m . r - , . - ,
$424m $434m $442m $425m cs00m sa18m *  swlisouinulin 13% QoQ 11a: 47% YoY gundnluds:dmnna nussnelananidu 2 asu
$374m

*  s19lii9nn License IAUlN 17% QoQ lla: 60% YoY W1agn $414 d1u Tiisanuu9nguougidonu License (Arm Total
Access) 222 $18 RIWUVUAU IP products lazAo1udiosnss IP vesusBniumstihunwansuias dnsuniswimun
Al Tu datacenter AdVATMALINNIAINITUNaA Insson Annualized Contract Value Gnsiuln 2% QoQ lla: 15%
YoY unegii $1.18 Wudu

19% 17% 8% (12%) (8%) (5%) 1% 37% *  s19lfiA1avans (Royalty) IAUTR 9% QoQ na: 37% YoY mogjﬁ' $514 a1u IﬂﬂIﬁs“u||suhqumnnmuﬁoumsr‘ig\ﬂu
Qs a @2 @3 a at @ a s msunanmdnenssy Armve ualEwmudU InesieliAiavans snauisniwuidulanainsuitoifeunudnountin
FYE22 FYE23 FYE24 ; ; . , oo,
1avnauisSniwunidanidnunssy Armv9 ausnsadsu Al lla:iAnavansngundn Armv8 Isuddndouny
Royalty revenue Y/¥ Growth / (Decline) ~ =0— Q/Q Growth / (Decline)

MSAANIWULUINTU S18TA9INananKNSsSUEUBUFATNISUNS:UU ADAS Ui GurikanUnonssuvesdU Arm Ao
Touwuvudiwalisnelirnavansannnannenususimsiaulnegnanfuinsuteirsunutneurntin egnalsfinusiols

970 loT/Embedded Tmshamoasoninountinitiovenanannssulnusouiinotudeunana-Nugoginsinain

Source: Company Reports AS'A PLUS
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Source: Company Reports

FYE14

$1,052m

Q1

FYE1S

$1,080m

5188m

Q2

$1,009m

$259m

Qs
FYE23

mm License and other revenue

FYE1E

$259m

Q4

$1,030m $1,048m

$275m

a1

5388m

Royalty revenue by architecture

FYE17

FYE18

Arm

FYE19

v7 &older

FYE20

FYE21
FYE22

ArmvE mArmv

[t=]

FYE23

=0~ Annualized Contract Value (ACV)

FYE24

Q1FYE24

$1,160m

53_14m

Q2FYE24

Arm (ARM US)

$1,182m

Q3FYE24

Q4FYE24

Remaining Performance Obligation (backlog) Iiulniantiosaninsuraneuntinnazisiuln 45% 9nUneu
nliunegin $2.48 InelAsulssnuuINNISHdYrYIyaraIatsadunuanAAls:e:10ane19

AlE9elunsAItiuIUrAADAY 165 YoY Unag $511 &u riunand Headcount AWLYU 19% YoY

a:foufunwunsAoUAUANEI1evVeIgUSHSATUSANSNW

snsalsvuiuna:amsiilsenMsAItuIIUaenuUIeLn 95.58% lla: 42.13% IngdnsarlsVusUVenefo
0.4% QoQ IIFKARDAY 0.15% YoY Vru:AdnsInalsonnIsANITUIIUKAGIDAdT.7% QoQ IIFVEN8A9IN -
0.16% TuUnaurtin

gonduuauBUIUInsUNE 4 KARDaY 9% QoQ lIa: 10% YoY nagh 7 Wudiusu itesengnAnlu
onarnssu loT oglugounss:uneauAAIAAIdoUIRU FaNTBUNSU 10T 9:091UouUn1SWARREY IR
yaAAsUTEn Audumshafoadvedtsanvislunan loT Fulllddiwans:nusosielsisou

JuyaJnisavnu

dnsutinaunus:o:duiu:un elugounsiminisdend idesenwals:neunisinsuna 4 senuTannsy
wiounusreldRaulnunagius:Auginamluls:3annala:usengawannauuidmisoindnieuntin d1msu
Uszunrunisselilulnsuna 1 gusknsuedgundnitndinsiKana unlundadu Arm daddoundonng
n1smanAngunani 51% INeIRBUAUAINGaE1W x86 [ngdounuanunsnanavad Arm IWUVULING 12%
Aansil 2014 AdtisnduuauiRudialematumsiaulavessialiives Arm Ineandnenssu Armve Gaid
ANAvaNsAaBURZINSURourtn 9:UNAINU Armv7 la: Armve Tuaunsniwu 1Bswias 1ndedtETwii
lla:nanneIugUm

ASIAPLUS

Securities



I (5/0bal Strategy

Arm (ARM US)

May 09 - 04:00PM ET

ARM Arm Holdings plc. ADR 103.5932%:

Technology - Semiconductors - United Kingdom - NASD Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert

# Draw  Q Ideas Candl... Intraday Weekly Monthly B <, Share R -

160

i A
w S T

¢+T.|*#‘+|*

120

t i
l"j *T:ri'j'f_- i 100

o | I o

1000 T'ﬂ!*"’“ LTELL S S, oy E a8

o E w0

Sep Oct MNov Dec 2024 Feb Mar Apr May

Analyst Comments

- UN31AS1:K91N Bloomberg Intelligence Woudwaus=noumslnsuna 4 senuiainsusoulufiuus:urrumsinsuna 1 ReanurAEngnAm IFs1ARUKAUDNNAAURDEUS:UATUNSAVURA

20NUININIINIIASEAAIA
- Un3IAST:H9N Lynx Equity Strategy Uaudnsnalfiiningitndinsiknin $20 d1u Wlddtedrary 1devensieldidouniduAnavansanuisnaanisailfionn uanlundrduduuaudnsian
AuRUSuRsasudulonalunisa:au
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Uber (UBER US)

nawsouwauds:=naunasinsuia 1

Operating Metrics

° 3 = s 0 0, - 0, = BTaR [ H
Figures in Millons, excluding Monthly Trips / MAPC snelAsouanuiagn $1.01 nduanu 1IRUln 19.6% QoQ Na: 14.82% YoY nsununundins1:KAn Insuon Gross Bookings

+ 1 5 o/ soueaNUIaLR $3.77 KGUdU IAUTN 19.88% YoY MN3AAR $3.80 nijudu
(o]

MAPCs “ﬂm *  Gross Bookings VoJ 85719 Mobility 9onunogi $1.87 niiudu fndnAm $1.91 kidudu veu:A Gross Bookings Voussiv

e 13% 12% 15% 15% 15% MAPCS GrOWth YOY . .
Delivery l1a: Freight 9onunsinnn $1.77 riduanu nia: $1.28 wuanu

= 58 58 ° v ] - i v —_ 3 ' — v
Monthly 56 > + 6 % ° 9uouglduusainou oonu1dgn 149 a1us1e IRUIN 15% YoY AINIIAIAN 149.78 a1Use
Trips / MAPC =
10% 9% 9% 8% 6%

e Frequency Growth YoY *  Adj. EBITDA 9onunfi $1.38 Wudnu 1aUlnndn 82%YoY And1Aan $1.31 Wudu fosiissnuuandnsirinlseanunogin
- - 3.70% Venuid 1.30% 9nUniountin lazgdoenuAndnAIan -1.05%
aEE 21%
2282
Tri 2124 _ v ] i o v — 3 . ' ° 2 —
# o o *  Vvaanudnssarusanudgn $0.32 ginddnountinnvianu $0.08 1a:890anu1nINdINAINI=NLS $0.22 Basouii
24% 22% 25% 24% 21% Tr'lps Grthh YOY 1 1 1 v . 1
Q2023 Q2203 Q3202 Q420 QLo wans:NUNISVIANUINNISadNUNGNILIAUNSSUS
Mobility Highlights *  dwnsulnsund 2 usmsAndngon Gross Bookings 9:00NU10gs:n3 $3.88 - 4.03 KiJudu ANI1ATAN $4.00 nudu
$in Milions unlungndugouad EBITDA aglunsau $1.45 — 1.53 Wudu nsdn1mf $1.47 Wudnu

$19285

$16728 $17903 S1R6/0

$14.981

Gross o & o .
Bookings +2 6 /o Us:iaudnAry
Gy 43% 28% 30% 28% 26% G Bookinas Constant
ross bookIngs Constan ° . — — i o v - . i
R - N o Currency Gm(avth Yoy *  97uou Trips Inusoululnsuna 1 TnsiAuln 21% YoY wiegn 2.57 Wudusau donndouiuuon Gross Bookings NS
— v = $5537 $5633 1AUln 21% YoY (Iusouwaus:nuanAniiu) unagn $3.77 nduaiu Inglsissryuanduoudideusioniou (MAPC) NiRuln
Revenue 15% YoY unegh 149 &usie a:feufivnousiosnisiia=nsiEauusns Mobility nia: Delivery Aguoglus:Augy
% Constant Currency
Grovh Yo 78% 40% 3% n% 29% . .
Revenue Margin *  s1glAv Mobility insiauln 2% QoQ a: 30% YoY Ianssnuuui9n Gross Bookings NUNSIAUIN 3% QoQ 11a: 25% YoY
Adjusted EBITDA: Segment Adjusted . -
EBTOAMergin 2. % of Gross Bockings U19gn $5.6 Wuaiua:naufivdnuau trip volumes dvaglus:Augy unlundndu EBITDA dadnisiauln 40% YoY duwalr
Falusted dnsnrils EBITDA 1leIfigunu Gross Bookings 90nunagi 7.9% venuian 7.5% Tulnsuna neuntinna: 7.1% Tulneu

Q12023 Q22023 Q32023 Q42023 Q12024 ] ljr‘

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

Delivery Highlights UszifudnAny
$ in Millions

e L o *  msiaulnvesdnsimIsiAissnyuuIINNIsSAdUALANTENANIIAIA USBNIAUNTSIUAAD service Triiaging Shared
Gross - ‘ . _ - ,
Bookings +17 A) Rides Nidoon Gross Bookings IAUlaUNGY 6 1IN0
o 2% L 16% s % Gross Bookings Constant . . _ " . \ _ . . . .

e Currency Growth Yo *  s19ln9NW Delivery IAUlA 3% QoQ N1a: 4% YoY ogn $3.2 Wudnu nsinisusulasvasussivduwalh Delivery i

196% N ' '
Revenue T = 23 dndousnglinnanoad 240bps 9 NUNdurtin gom Bookings IAUIA 4% QoQ 11a: 18% YoY ulagn $1.77 ridu
o &u msiAulavey Topline la: s1eTA9INTwLANAINUTU duwalik EBITDA BmsiAuln 83% YoY unegh $528 d1u
% A O Q) . '
s 285 30% fesenue M [ngdnsnnls EBITDA aonuiagh 3% Andnlnsunanauntinn 2.8% nia: 1.9% uUnountin 1a:guanfuds:dmnna

19% 21% . Adjusted EBITDA: Segment Adjusted v v 1
Adiusted e =5 3528 EBITDA Margin as a % of Gross Bookings .
EETDA $288 $329 - *  Active merchant Inuln 12% YoY w1ogh 1 a1usey

Q12023 Q22023 Q32023 Q42023 Q12024 , - o e _ , ” e . ”

*  mssouleonu Instacart NIUJUUSNIS grocery delivery 9:3981A Uber anunsnivnfivanAngululaldiou
Uber [ng Uber 2:10unudnnisidounsindil Instacart

Adjusted EBITDA _ . L o _ y
$in Millions *  Retention rate lulnsunatidnisiauln 300 bps nUnountin Ine 15% vevanAnidusnas Delivery TAlE

USN1S Grocery and Retail I5ufiu

*  mesiAulaved Topline ATaINsIsounuNsAoUALATETI9RTUSANSNWaEroItion duwarinli Adjusted
+ 82% EBITDA 15Ul 7.725 QoQ lla: 82% YoY unagin $1.38 Wudnu veuzi Free Cash Flow IAulnuegh $4.2 Wudiu
uoglus:AunguRaniuUs=3mnavedustn

Adjusted EBITDA
Growth YoY
UuyeINIsaNnu
Q12023 Q22023 Q32023 Q42023 Q12024 e ustingouBod:auusIonuIuosU $61 HuNiusBna:sievIUKWaUs:NaUNIseNUIWALWEIU IalFAANIsNigon
: < — A 1 o
AcustectEBITDA Marginas a % of Gross Bookngs Gross Bookings NUoandiNdIAs1zAAIANISNIIS Ikisguuavirunisiaulnlnnludouvosnouaiuisniunisnnls

AYNdnsITISAVENeAD la:nsnouAuAIETIeedwtUs:ansnw AkUUTK EBITDA senunavaniduds:5ana

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

May 09 - 04:00PMET

UBER uber Technologies Inc 67.93 "2 30%

Technology - Software - Application - USA - NYSE Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert
& Draw  Q Ideas Candl... Intraday Weekly Monthly B <, Share %
66.81 68.57 66.75 67.93 25.8TM 85.00
.I !tﬂfi _ #lltiple Top 20,00
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Analyst Comments

- Un3IAS1:K91N JPMorgan (Overweight) Uaydnwaus:naunislnsunatioonuifindnnin InglaSunsunuuanAdwarsniunisinnalsvay Mobility, nasiaulaved Delivery 1a:0usKH1s
IGunsiaulnvou Free Cashflow
- UndIAS"=#9n RBC Capital Markets (Outperform: $85) Uaddnean Bookings ReanuriingAm gnanfosson Bookings 9Nty Mobility A1n31A1n 2% sRIsufios delivery Roanun

ANoIAIA

Source: finviz AS'A PLUS
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$1 .9B @ 23% @ 29%

(excluding logistics)
Revenue

$1 .4B @ 20%

Merchant Solutions

$51 1 M @ 34%

Subscription Solutions

$36.2B @ 32%

GMV processed on Shopify Payments (GPV)*

@ GPV penetration of 60% vs 56% in Q1 2023

Source: Company Reports

Shopify (SHOP US)

nawsouwads:znaunasinsuia 1

sneldisouoonunogi $1.86 Wudu IAUIR 23.41% YoY And1A1nh $1.84 Wudu veusAthiulusouwans:nuan
N1SV1e8sAT logistic d:NounsiAuln 29% YoY

$"91AMANGIUN9IN Merchant Solutions A $1.35 Wudu IAUIN 19.89% YoY And1AAR $1.34 Wudiu
s$1916 subscription ogiA $511 &7U IWUVU 34% YoY An31AAR $498.1 d1u
gon Billings IAUIN 22.80% YoY W1ogh $1.84 Wudu nsiAURUNDIASIKAA

USUNrugomvea@UANSOU (Gross merchandise volume) IRUTR 22.77% YoY o $6.09 hijudnu AndAnh $5.95
noudu

snsamlsiusiuna:ansiflsanmssItunugIoenuogi 52% lla: 10.8% Venufd 3% lia: 12.86% 9nUneuntin
Ia:6090NUNANSIANAR 51.27% Nla: 10.54% AUEIAU

Tuvru=Arnlsansrofusenutag $0.20 910 $0.01 Tulnieuntin la:gueenuFEngANAR $0.17

dnsulnsund 2 fusmsaasielie=tnisiAulnlus=Au high-teen Anduds:unru 17-19% Ieifisunulneuntin
BuAnI03uAIN3TN3IASKANAR 19.35% a:flounmsiaulndnsiis:=aofoadungnluseu 2 U itiesenaoiuliitiueu
voulFsughna:n1stEsneveuusinaRlinous:Ins:33 uenvndunsinadudnaoutiviegnAnanveuussnidussie

vurRIaniazvuannaN $sene9:inauseulnosislugosiiuioninu na=dnsinoniGuagius:Auay

ueNAINTUSINIdMNSINIsTUSU:USURdanadUs:utu 50 basis points IDoIRBUAUInSUNE 1 azuauAntETelunis
ANTUIUR:IWUVUS:EIU low-to-mid-single digit Ioifauniulnsunaisn anAlEnNsnanlurantaleni
uanIKtioan Google SEO

wASIA PLUS
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Shopify (SHOP US)

Our attach rate reflects the strong relationship we
have with our merchants

s  gusmsiwewals:nounisinsuna 1 a=feusenunlfiRuiunisifulnegudung wEaUAUNISANTUINURD

Us=anSnw iia=e:uliusnunluiuuausial soufionisiaitiuasnuiielonagnsunisiaulntus=s=e1291nAdlu

2.69%

douveu international, enterprise, B2B lla: POS wSaununouauasniunisnanils

*  IngAnd Free Cash Flow margin 9:Avagfintios:AU 2 han Indidgsnulnsunaisnius:uan 12% a:fiousio
AoWIINSINWEIUNISRUIIazNISANTIUIULEWEUS:ENSNW isogdlsfinuaoiaviusanikuadusingai
Gn3Ins1:KANANISNUTSA 13%

Q12019 Q12020 Q12021 Q12022

Attach rate* JuuaJyniIsavnu

*  nuthenagnsuaistmAugaviadedunuulus:u:du faniwals:neunisinsunaiisne:eonunEndAa Isoy
Aansnilulnsuna 2 AUSENTKoaNUARINSIRUNSIASKANA FOBISINARUIINNIWVOIIASUININRAIWaRONS
s:Uns=aumsiEgneveugusinalugounno:Adnsneniuagius:Auas wiounINARUSSAIVLNAIENIA=VUIA

na MiKIswedIsIAKUL:daInAaugIUILDILU sideway to sideway down VrU=ATUS:8:610U0ISIAEDRAD

o iuduno:lunisiinnuoua:au ItiedenuavdusEnduinouunaulslunivesnisiiulnia:nouanuisniunshi
0 nnls

Free cash flow" Free cash flow margin*

@ fom s86Min Q1 2023 @ fom 6% in Q1 2023

Source: Company Reports w ASIA PLUS
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Shopify (SHOP US)

May 09 - 04:00PM ET

SHOP Shopify Inc 62.45 3%

echnology - Software - Application - Canada - NYSE Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert
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Analyst Comments

- UndIAS1:#97n Cowen (Hold: $80) UaudUs=uarums OPEX Rguvuiia=ansinnlsiugufioenusmngnan a-foufivdnsirlsonnisAduguideulondnnin aglsfimuus:=uruns
swldAlainsva:fouumsigsneveujusinaideglus:Augy
- UndIAS1:K1N Citi (Buy: $105) Uaudtuiison GMV Tulnsuna 1 9:a:rioulKIKuiiy e-commerce RINVINSY 116 take rates lia: LJs:mmmsﬁ'ﬂsqn%\]aar\mr;i'mo"]mm

Source: finviz
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Airbnb (ABNB US)

Revenue $2 14B nawsouwauds:znaumsinsuid 1
Q1 revenue of $2.14 billien increased 18% from Q1 2023 primarily driven *
continued strength in travel demand and the timing of Easter 18%Y/Y v — v . —_ 3 — — v - ' . i S
peomesseinRsigemena e the i or e VY () *  sngldogn $2.14 Wudu IWUVU 18% YoY And1AIan $2.06 Wudu veu:nyar Gross booking 98 $2.29 njudu
IWIVU 12% YoY And1A1an $2.23 hiJudu AogIIsInuu9INNU9IuouNIsay Nights and Experiences agjn 132.6
Net Income Ve . . e .
O most profitable Q1 ever-net ncome o $264 milion mere than $264M a7U IWUVU 9.5% YoY AndA1an 131.81 a1u 11a: yaAnisvadmonuagn $172.88 IWUVU 2.6% YoY ANdAIAN
doubled from @12023. We delivered a net income margin of 12% in 12% Net income margin
Q12024, up from 6% in Q1 2023 126% /Y $1 69.38
124% Y/Y (ex-FX)
*  Tudouvasdnsinils Adj Ebitda @onu1agn 20% anadanlnsund 4 N 33% IKIWLTUINEIIDaNRuoNUvadUnaun
Adjusted EBITDA* .
Our Q1 Adjusted EBITDA of $424 million represented a 20% $424 M 1 4% "a:ﬁnoqﬂ"ﬂﬁ 1 59%
Adjusted EBITDA Margin, up 6 percentage points from the prior 20% Adjusted EBITDA Margin
ycir,écmonstratingtﬁc cnr:ni:ucd sr.:cﬁgliof[thcbusitnc:: 62RY/Y N w o _1 — PR 4 ' —_ — —-— v - —_ ' — -
and discipline in managing our cost structure. B1% ¥/Y (ex-FX) o dvwalAnlsanssioruoonuiagn 41 IBUA IWUVUINEIVIRSINUVEIUNIIAON 18 I8UA lazAN31AIAN 30 IBUA
Free Cash Flow (“FCF”)* $1 QB Us:muéwﬁgg
We generated $1.9 billion of net cash provided by operating activities * . < . . _ . . . .
O O G e et (TP gy e *  msiaulavessielilinsunyueINAURABINISIAUNNNGIATITIINSIWSaUNUBoNINANMadainasiudoslanuiriou
dunAu 1deIngunuldnidonaglugodlnsunadey
Key Business Metrics e mslBnunewsnuliofioususiomiuvu InsluansguonnioulnanUSuAIWLTU 60% YoY Vru:AgondnuouN1ISoy

Gross Booking Value (“GBV") $ 22 9B WauoWanioIWILTU 21% YoY AnUU 54% 21N91UIUAUNISROINIRUA IWLVURINEINIDaNRsanuvedUnoun 49%
Strong growth in Nights and Experiences Booked and a modest *

increase in ADR drove $22.9 billion of GBV in Q12024 12 /Y *  Tusnuvav9ruounwnlulmsund 1 IWUVU 15% YoY Bud:fiounauiiiainsinuamuswwangiwolinainrkanena:

12% Y/ (ex-FX)

IWeWOROAIUADINISVEIaNAN UaN9INFIUSURILTUIED Saaitiulunisasnaus:aumsninalrAuLTgnu Inalds

Night: d E i Booked o [ ' b 3 g — o P S L. —- = - 3 - —
oS andExperiences Booke 132.6M MsUNs1eBaNWNNG 1,000 KuRdAtuNIWmeeNniulnsunal veuAFIUoUAWNRIWUVUUSURDIWLVUTUS:AU 2 hanlu
In @1 2024, Nights and Experiences Booked increased 9.5% . . I . .
comparedtothe prioryeer rtventey growihinalregions e nnQINA InglawA:TuduieiBendgwnia:anauaiuSNMAIWUYULINGY la:iJugdesniniANIuduAUNISYDUIRUINIWY

ungnlulnsunatinoy

Source: Company Reports AS'A PLUS
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Airbnb (ABNB US)

Quarterly Revenue ($M)

Revenue increased 18% from G 2023 to $2.1 billion, driven primarily by continued strength in demand and the timing of Easter.

$3,000M @ Y'v Change

18%

$2,250M 20%

$1,500M

$750M

$0M

a1 z2022 Q12023 an 2024

Quarterly Adjusted EBITDA ($M)

Q12024 Adjusted EBITDA was our highest first quarter ever, increasing 62% year-over-year.

$600M @ Adjusted EBITDA
% of revenue
20%
$500M

$300M

$200M

$0M

Q12022 Q12023 Q12024

Source: Company Reports

dnsulnsuna 2 usenuausielnogiugod $2.68 Wuau-$2.74 Wuanu a:founisiiuln 8%-10% BuAI0agmn
N3NUNBIAS:AUIISN $2.74 Wudu Ineuaidruounisvede:iaulneglus:AuRlndiAuaAulnsunE 1 Ruuun
UszUntu 9.5% YoY lia: yarinsvadsoAu9:USURoIwUTUIENGos Yo vru:Adnsarinls Adj EBITDA 9:U5UfD

anaviantios

agIsfinuusinuaudilulnsuna 3 msiAulnvausiglgio:suaovuibofeuiulnsund 2 na:ansaninls Adj
EBITDA dnsunaldundidiyuuesavinunuasinouRuadl3319:oglus:-Auuinnan 35%

uju§ms§\1m|Uuahﬁumsiﬁnmuéﬂﬁtyﬁuu5mnssuei'1hs“uu§n'13ha‘nﬁu'oaa§'1\m0'1uufmunsl\ﬂuamﬂm
uanNUUgIAVLVItUVEETUTunansaUs:inA lnglawr:natnndgaliudaumnd

yuyaynisadnu

Iuzthndaneesa:aulugoinsiARulinisUSuRdgoadunitiosnuesd fianiusen:Timanisnistelsioonun
AngeuuuRMAMsNIISTUTRsUNE 2 IsgunaRudedsnuuINnsunE 3 AnAge:IRUMSIAUTMISIAOVUITD
IRsuAUlnsuNa 2 dosnsuiuindounyonmsnedifualugoingsou nazinAmaleautn uenantudaRuiiunis
AduguegNbUs:ansmMwhziwasiondwausnlumsrirnlsAvUTUagWseItiod
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Airbnb (ABNB US)

May 02 - 04:00PM ET

ABNB Airbnb Inc 147.05 253+

Consumer Cyclical - Travel Services - USA - NASD Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert
# Draw  Q Ideas Candl... Intraday | Daily | Weekly Monthly [E < Share HO - |
146.60 150.01 145.57 147 .05 14.78M

=TT 170.00

gl ey
— iii*'* *l;T Jrl Tl“JrT-i-Il' lu* i *i 160.00

i *+ #TH. #H*l l 1. 147.05
'I'“T.' ] il *h Jr '“ h‘l ll'+ r HT a___,..-f -
T b b | B
I Jr+ 130.00
" “*IJ .* “h l++i.ri+||n1-+ f’”
B0M Jr T“ *i 4 “i l ,,f’ .
. iy |
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Analyst Comments

Un3IASN:K9IN Evercore (In- line: $140) Uaudnsneléiia: EBITDA TulnsunatioonundindaAia isAinnasnisiglfioonuisindiinainaim
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I (5/0bal Strategy

Stock Ticker Outlook/ Result Comment
Airbnb ABNB US / waus:nouns Q1 Aind1A1R; Q2 outlook sETFMANA
Arista Networks ANET US + waus:naunis Q1 99NUIANIIAIA; AMANISNUNIIS Q2 ANJIATA
Arm ARM US + waus:nounas Q1 double beat; Q2 outlook ANSAAA 115 full year AARMIENLIOY
Celsius Holdings CELH US / slfioonurmindrma IsdnsrlsAvunazigigounuinananaindsisoitios
Coupang CPNG US / snelfioonuAngdanA ki EBITDA fnAR
Crocs CROX US + waus:nounis Q1 9enUANIIAR; USUIMUAIANISIUNISIAUTAVOUIUSURKANoEMY Crocs YUANIFL
Datadog DDOG US + waus:noun1s Q1 senunFEndAMANazUSUAMANMSINIUTU; GuSHsoenaneiinLy
Disney DIS US / waus:noun1s Q2 9oNUNANIIATA IRAAISER streaming lla:gonauABNIKUANIIAA
Ferrari RACE US / waUs:naums Q1 senunEndAA; [ussduadUs:urunissielidnsunauls
Infineon IFX GR + waus:neun1s Q2 9eNUANIIAA; GUSSANAZRLTUNEUBU analog TtiuwugnmaRTUNED
Lucid LCID US / gonduausnia:srelAwannauuniAulnASIISN IFSIBIUVIANULAINTU
Lyft LYFT US + gon Booking lla:nN1[soonuiAndInIn
Nintendo 7974 JP / oV Nintendo switch llazrinlsmAnm; INSoUUAAD Nintendo Switch SulnUuNeTulT
Palantir PLTR US + waUs:neun1s Q1 9oNUNFANIIAA; uSsTN1sUSUUs:UruMssieliamnsuntvu
Puma PUMA GR + wads:naunis Q1 99nUIANIIAIA Iﬁus\mqumnémsﬁﬂsﬁuﬁur‘ioonmﬁno"lmﬂ; Full year outlook ANd1AIA
Roblox RBLX US - waus:nounis Q1 ANd1AR; usnisuSuiln Booking ad
Shopify SHOP US / waus:naunis Q1 ANd1AR; fullyear outlook dnsINISHAND 50bps
SMCI 981 HK / waus:nouns Q1 ANJ1AR; AANISNUSIUIN Q2 Tny:aand
SolarEdge SEDG US - waus:nounis Q1 18n31AM; Q2 outlook S1UTHAIAIA
Tapestry TPRUS - waus:nounis Q3 sneldrnn; Qu§msds‘ummmsru’swlﬁﬁaﬂau
Uber Technologies UBER US / waus:nounsiia: Gross Bookings AnAAIaNLaY; Q2 outlook mnasiAUTRsoItio
UBS UBS SW + waus:naunis Q1 wannauunils; s1ela wealth mgmt. 1a: IB AiNdAA

Source: Bloomberg, Investing &r) AS'A PLUS
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GSPA : Performance YTD + 8.66%, ACWI + 7.57%

META US Equity
GOOGL US Equity
AMZN US Equity
NVDA US Equity
MSFT US Equity
DIS US EQUITY
NVO US EQUITY
UBER US EQUITY
HD US Equity
ABNB US Equity
HD US Equity
TGT US EQUITY
TSM US Equity
MRNA US Equity
AMD US EQUITY
ORCL US EQUITY
SKX US EQUITY
EUFN US EQUITY

Stock Recommend
Start Last Price
8 Feb 23 476.20
17 Mar 23 168.65
8 May 23 187.48
3Jan 23 898.78
28 Aug 23 414.74
17 Oct 23 105.79
17 Oct 23 128.42
14 Nov 23 66.99
9 Jan 24 346.43
16 Feb 24 146.32
21 Mar 24 346.43
21 Mar 24 163.13
21 Mar 24 149.26
28 Mar 24 117.31
7 May 24 151.92
7 May 24 116.67
7 May 24 67.78
9 May 24 23.54

Return
159.6%
66.0%
77.2%
527.9%
28.1%
22.7%
26.9%
24.3%
0.1%
-4.1%
-12.3%
-4.1%
7.0%
10.1%
-1.6%
-1.1%
2.1%
0.8%

Support

Level
459.00
162.70
174.00
823.00
397.00
102.00
120.00
62.00
329.00
144.00
340.00
155.00
140.00
115.00
144.00
113.00
65.00
23.00

% To Consensus Upside /
Trailing Stop Target Price  Downside
3.7% 522.36 9.7%
3.7% 194.60 15.4%
7.7% 218.67 16.6%
9.2% 1002.00 11.5%
4.5% 481.65 16.1%
3.7% 126.50 19.6%
7.0% 138.11 7.5%
8.0% 88.40 32.0%
5.3% 380.40 9.8%
1.6% 152.29 4.1%
1.9% 380.40 9.8%
5.2% 184.94 13.4%
6.6% 161.88 8.5%
2.0% 138.91 18.4%
5.5% 189.31 24.6%
3.2% 138.69 18.9%
4.3% 73.31 8.2%
2.3% - -

Weight

6.0%
7.7%
7.8%
11.2%
5.6%
2.7%
5.4%
2.8%
4.7%
4.8%
4.7%
2.6%
2.9%
2.7%
2.5%
2.5%
2.6%
5.0%
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GSPA : Performance YTD + 8.66%, ACWI + 7.57%

Port 0.01% -0.19%  -3.60% -2.35% 8.66% 35.14%  44.96%
MSCI ACWI 0.31% 1.66% 1.20% 4.56% 7.57% 29.18%  29.44%
Alpha -0.30% -1.85% -480% -6.92% 1.09% 5.95% 17.72%
STD Benchmark 7.8% STD Port 9.6%
Portfolio Beta 1.12

GSPA Performance Since Inception
% ASP Global Strategy PA

— 0 —— 0
50.0% GSPA % Benchmark %

45.0%
40.0% Travel, 4.8%

35.0% EU Bank, 5.0%

Media. 2.7% China, 2.6%

CASH, 18.0%

30.0%

25.0%

20.0% Pharma, 8.1%

15.0%

10.0%
5.0%
0.0%

Tech, 16.5%
Retail, 9.8%

Software, 8.1%

1Jan 23
16 Jan 23
1 Apr23
16 Apr 23
1 May 23
16 May 23
31 May 23

Semi, 16.6%

31 Jan 23
15 Feb 23
2 Mar 23
17 Mar 23
15 Jun 23
30 Jun 23
15 Jul 23
30 Jul 23
14 Aug 23
29 Aug 23
13 Sep 23
28 Sep 23
13 Oct 23
28 Oct 23
12 Nov 23
27 Nov 23
12 Dec 23
27 Dec 23
11 Jan 24
26 Jan 24
10 Feb 24
25 Feb 24
11 Mar 24
26 Mar 24
10 Apr 24
25 Apr 24

E-commerce, 7.8%

o
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