raeREE

Geladiiid

&
i = ]
i lied
i
AT
A4S \ |
1
r 1 E
g 5
) 3
. s
LIANNRRNRRNEREERR
BTy 0 - < - - - - - SRS

Rk
=~
SHES
=g’
%
‘51_
=§

et

Weekly Strategy 4 Jun 2024

ASP Global Strategy

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



NN (5/0bal Strategy

Key Takeaway : an$gsoUs:=su FED / Sugfivu

== US

- folaviAsugNola-na1AISHUBSUTNANs:a0M0aIdNAST veu:ARUWe PCE hgnanisuSuvumuan 10udeduaduauuli FED annoniDels

- nutihdeadnuiiotiodd IUSSU 5,050 — 5,100 IiUNAU Tech, Semiconductor, Quality Growth H§oRUS19AAYUANSIAA

/"% CLEAN ENERGY

- nauwannua:ernisunauuntiuwansunnuiduuoniugod 1 idountinuun 91NA9UGEINISIWWARIWLTU1N Al 13:A9MUK3Y FED annenily

- nusthBeifurinls SulsdlwWwaginua:onn / nauwasnunasennag Ined19aanuasuen ICLN ETF A $14.6 ia:iuztn stop loss minkan $14

CHINA

- folaviAsugneadnoenuwalWaNUIRTNIASUIAansSUadIFountnGEUWUAD vrusn IMF USuAnan1sni GDP Sul 2024 1a=U 2025 Vu ds=Alu 5% lia: 4.5%
- Goldman Sachs UednandugeIduiSosUns laastoUs:uaru 5-6% vruzArsAdutionsosAUTUAIIA:TN1SUSUUS:UUrIsSMSNEU Internet VU

- nuzthgeBoifurinlssnusonuua Insuouiuaduasti HSI index A 18,000 - 18,300 n1aiiuzti Stop loss KiNKaA 18,000 97

% Stock Focus

- HP Inc, Salesforce, High-bandwidth memory

Source: ASP Global Strategy
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Market Performance & Valuation

Market Performance PE Band (10 Year)
Index Index Performance 12M EPS Reuwsion EPS Revison % &
M%) M%) 1M (%) 3V (%)  Momentum (%)

MSCIWorld | 3453.4 |1 2.7 27 0.3 0.9 _ * %
MSCI EM 1069.3 0.7 3.8 k: 1.1 —— 25 O 25.4 25
S&P500 5283.4 3.0 3.0 0.8 0.6 — 20 o104 & 21~‘3I Q 213 20
NASDAQ | 16828.7 || 4.2 3.8 03 0.1 — " I LB 159 ! "
STOXX600 519.9 2.8 4.5 0.3 0.4 e i 12.7 i ' i ﬁ 152 - 13.051.4
TOPIX 2792.5 2.3 3.2 0. 8.2 — 1 Be- E 10
CSI300 3588.8 [I -0.4 1.4 6 [ W71 — 5 5
HSIindex | 18403.0 [f 0.4 10.9 4 | B2sa | — ] 0
Nifty 50 232639 | 1135 3.8 0 64 | — i & § &8 § ¥ § §; 8 g5 g 2
Kospi 2665.2 [§ -0.4 0.3 0. 1l6 = 3 g2 3 2 § " S 3 L = 3
Vietnam 1260.0 8.5 15 2 E 3.5 e B -2sp ] -120 1SD 62SD oCurrent —AVG

Source: Bloomberg as of 04 June 2024
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US : iuiwaniuatn navldauwads:=yu FED 12 iJ.9.

US Economy Cooled in First Quarter . Annual change in US Personal Consumption Expenditures
Revised data showed softer consumer spending, notably on vehicles

M Real gross domestic product (QoQ, SAAR) M Real personal spending (QoQ, SAAR) 114.0 Prlce Index
5 In April the nationwide rate remained unchanged at 2.7%
F12.
+10.0 e
8.0 *6
e
[0]
F6.0 a +5
o
3
r4.0 = +4
2.0
] -
H0.0 e
+2
F-2.0
+1
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024
Source: Bureau of Economic Analysis Bloomberg @ 0

2020 2021 2022 2023 2024

*  AolavIASUENYNa:RAAISIUIBUTAANIB:a0M0aIdNAST vruARUIWe PCE ngansusuvumuain 10udedualiuauuls FED anneniUalilng

* GDP 1Q24 (AMANISNUASIA 2 91NNIKLUA 3 ASJ) VU 1.3% MINIIUSUICUNISIASIISNA 1.6% llazanadanlnsunanoun 3.4% IneinisUsu Real Consumer
Spending auu19gh 2.0% MIN3IAIAN 2.5% llazanasnlnsunanaun 3.3% a:fieulriruiivnisusinaluds:inAny:aono

*  fUADIAVEVOAIARNISINNIUASIISNOERA 2.19 NIAUFNIKLLINSIAAR 2.18 Az IWUVURINASIAOUR 2.16 IduAU
* vru:Niuie PCE Ifiou 1U.8.vengid 2.7%YoY Innuinannainnasidiounau soufiy Core PCE IfioU 1.6, VgD 2.8%YoY InnuinainAanazisiounou

* (990U CME Fed Watch Tool M FED llomaannonie 1 asuiniau isiSovuiduifiou n.o. 91niAu w.g. uidudedeusiodinniu Dot Plot seu 12 0.9. U

Source: Bloomberg, Reuter, Bureau of Economic Analysis
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US : oa:-ausonnaingosns S&P500 1ussu 5,050 na: 5,100

* thenagnsueds:o:nanainudlonaVulilunusliiu sideway to side way up InelfiSuTd998UoN97N Earnings growth Isiuey valuation RavenvddwaliAuvuIdusienau
* rinnanmdaidosuiouadIuaSUWUFIU 5,050 ol BuINNUS:AU Forward PE 20x Anannusugnuadlusosnandifiouinunou (USUsios Earnings Growth)
* Uzt Let Profit Run née SoaunuiGiogoma Iiungu Tech, Semiconductor, Quality Growth H§oRUS1eAdAYUANSIAIA

 JoduidesiosAnmu : PCE la: GDP Q1 (30 - 31 w.A.)

S&P 500 Index, 1D, SP 05,243.21 H5,280.33 15,191.68 C5,277.50 +42.03 (+0.80%) usD
Vol 3.699B —
EMA (200, close, 0, EMA, 20) 4,851.11
. o !hllfl_ﬂ_! m 5,277.50
Lo i N >,200.00
I |
I"ITJI!'* 0 ILIITFIJ‘T* ......................................... 5,114.13
LT W ! 5,000.00
et
'
. ' - 4,800.00
++*'I!+* *1- “I* T L fﬂ__ﬂd__———-’_ﬂf
_——
o sl | 4,600.00
i Hud | I P | L —
s J'i'T'J‘a"I RN i - —

’ *l. ‘Tll il !lll* . TI T l"‘ - 4,400.00

ol i | ity a1l _—

iy i I -
S M !I 4,200.00
— — .li
4,000.00
3,800.00
Jul Aug Sep Oct Nov Dec 2024 Feb Mar Apr May Jun
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US : 080 hunauinaluladna:su Al

Positive Outlook Tech Theme (ISemIUdIMUAILNEUTIRINUUATAN)

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

- Semiconductor : AMD, Nvidia, TSMC, ASML, Broadcom, Lam Research, Qualcomm, Micron, Texas Instrument, Analog Device, Marvelt
- Hardware / Server Recovery : Apple, Dell, SMCI, Lenovo, HPE, Arista Network, Logitech

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

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

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

- Cyber Security : CrowdStrike, Palo Alto

w ASIAPLUS
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US : Balance Port n28AU Non-Tech

Positive Outlook Non-Tech Theme (IS&vmUaInuAIIUUNdUlRINUUAaIaN)

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, LYFT, Booking, Airbus, Trip.com, Monster Beverage, Celsius

Strong Brands : ON Holding, Crocs, Estee Lauder, Adidas, L’Oreal, Decker, Ferrari, Ralph Lauren, Etrope-ttxtty

invrilsngulsis:losuon Yield USunoav (Sevnudisuaoiuuinauleoinuuada)

- Cryptocurrency : Bitcoin Strategy ETF (BITO US), VanEck Digital Transformation ETF (DAPP US), Coinbase, MicroStrategy

- Clean Energy (QmaﬂhnSSUTUVVu IAon%osuMo) : First Solar, NextEra, Next Tracker, Enphase, Solar ETF (TAN ETF)

&_r) ASIAPLUS

Securities

Source: ASP Global Strategy
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ICLN +8% MoM

LIT -5%MoM
KARS -6%MoM

Name Daily 1 Week ° 1 Month * YTD = 1 Year : 3 Years
B iShares PHLX Semiconductor -0.81% -1.91% B8.25% 21.86% 45.12% 64.55%
BE iShares Global Clean Energy -0.47% 0.34% 8.09% -3.85% -20.25% -32.23%
5 VanEck Vectors Gold Miners -0.73% 0.11% 5.50% 13.83% 12.38% -7.52%
E= Communication Services Select Sector SPDR 1.07% 0.37% 3.80% 14.59% 31.82% 6.65%
B Technology Select Sector SPDR 0.16% -2.34% 3.76% 9.19% 25.92% 52.98%
EE Invesco QQQ Trust 0.00% -1.58% 3.50% 10.06% 27.09% 36.58%
BE ishares S&P 500 0.88% -0.41% 3.13% 10.96% 23.31% 26.06%
B= Real Estate Select Sector SPDR 1.98% 1.87% 2.78% -5.02% 3.37% -14.53%
¥E Financial Select Sector SPDR 1.46% 0.07% 2.69% 10.74% 26.95% 8.52%
B Vanguard REIT 1.87% 1.69% 2.39% -5.79% 1.56% -18.78%
B Materials Select Sector SPDR 1.21% 0.19% 2.23% 7.00% 16.49% 4.34%
= SPDR Portfolio S&P 500 Value 1.60% 0.35% 2.09% 5.90% 18.50% 22.08%
B Health Care Select Sector SPDR 1.46% -0.50% 2.04% 5.37% 10.27% 18.08%
B= iShares S&P Midcap 400 1.31% 0.27% 2.00% 7.67% 19.22% 10.09%
B= iShares Russell 2000 0.84% 0.16% 1.92% 2.52% 13.05% -3.12%
E= Consumer Staples Select Sector SPDR 1.56% 0.31% 1.92% 7.37% 5.07% 8.52%
BE Global X Video Games & Esports 0.72% 0.68% 1.66% 3.52% 4.04% -34.03%
5 Global X U.S. Infrastructure Development 0.73% -1.05% 1.07% 12.30% 34.66% 45.71%
B Energy Select Sector SPDR 2.49% 2.00% 0.69% 11.16% 16.65% 68.29%
&= jShares Nasdaq Biotechnology 0.40% -1.32% 0.66% -1.45% 3.80% -11.27%
85 Industrial Select Sector SPDR 1.21% -0.76% 0.60% 8.35% 22.36% 17.63%
E= Consumer Discretionary Select Sector SPDR 0.56% 0.24% -1.13% -1.59% 12.08% 3.71%
BE Global X Cybersecurity 0.54% -3.96% -1.85% -4.06% 18.55% 5.04%
B= Global X Cloud Computing 0.36% -2.16% -3.85% -13.95% 2.79% -24.12%
BE Global X Lithium -0.57% -1.87% -5.52% -14.68% -31.39% -35.27%
B KraneShares Electric Vehicles and Future Mobi... -0.79% -0.00% -6.43% -17.28% -28.80% -50.82%
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Clean Energy : AoqUMadN1SIWWAISUAIVUIIN Al

Year-on-year change in electricity generation in the United States, 2019-2026 Power generation share in the United States in July and August, 2021-2023
100%
£ 300
E oOther
200 80% @Solar
X mWind Onshore
L] £
100 o & 60% oNuclear
® [ §_ mHydro
0 £ . mCoal
! Eu 40% @ MNatural Gas
-100 o
20% 40% 43% 45%
-200
300 0%
2019 2020 2021 2022 2023 2024 2025 2026 2021 2022 2023

mCoal BGas ONuclear ©OOther non-renewables ©ORenewables @ Netchange . - . -
g Source: IEA analysis based on official data from country and national regulatory authorities.

*  nauwaulwih nauuiduds:iiuRnaintinouaulonasnisasnulu Data center naznsus:uoauwa Al dulinoudiounsiwwaiSudoVu Ine Goldman Sachs Us:1Gun9W
AovunN1sIWW19:nauuniAulnISuAoVU 10U 2.2% CAGR Tul 2022 - 2030 :nnAuAaINIsIWWATUNAsIAulniag 0% CAGR 693U 2012 — 2022 1a:A1M31 8% VOIAII
fnovniIsIwwAlul 2030 2:U191nIawN: Data center

* Goldman Sachs Us:iidugnansgsiosinisasnlsdwniwuan 47 GW Tukou 2024 — 2030 [nen1ndn 40% :10uwaNUE:0A

* Wells Fargo Wounouaadnsiwwimauln 20% nietul 2023 (Us:=uaruta: 2%) lazn1nd1 8% voadnduaadnisiwwAlul 2030 2:u191n1awA: Data center IBUIRYINU GS
[noiJSauineudn Al & Data center 2:18wavaulwwauinnonidou New York fiv 7 1n1 Tuu 2030

* |EA Us:idunousiounisiwwanauunidiuln 1.5% CAGR Tugou 2024 — 2026 Bu 30% voundUEiodnISIWWAdouIwu9:u191nNNISveny Data Center

Source : IEA, Goldman Sachs, CNBC, Wells Fargo
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Clean Energy : AUS19A2 JU298U2NUINVU

® 30 May: First Solar : UBS believes Higher U.S. import tariffs could eventually support higher pricing for shares of First Solar after 2026. Target price raised
to $350 from $270

®* 30 May: First Solar and Enphase : RBC Analysts said Trade Policy and Inflation Reduction Act Rules to Boost Onshoring of Solar Manufacturing.

® 28 May : Vesta Wind System surged 4.6%. Vestas is far and away the best-quality bellwether for a wind equipment manufacturer given its order growth

and book-to-bill ratio, (a measure of how strong demand is) have shown Vesta is still in a very interesting upturn for wind power as the energy transition.

® 28 May : Orsted also rose 2.5%. The company announced last week a $680 million investment from JPMorgan for two of its energy projects. Separately,

Orsted will sell another 1m tons of carbon removal certificates over a 10-year period to Microsoft from its Avedore power station.

® 27 May : Enphase jumped 6.5% and Sunrun surged 11.7% and other US-listed solar and battery suppliers appear poised for a jump in demand as power-
hungry Al queries and data centers propel electricity consumption. US data-center electricity use is poised to surge 4-10x by 2030, according to Bl

calculations, and such growth will drive demand for solar plus battery storage and gas generation.
® 27 May : Vertiv also surged 4.9%. It launches a New Al Hub, featuring industry’s first Al reference design portfolio for Critical Digital Infrastructure.

® 23 May : First Solar Shares Surge 8.1% on Al-Driven Electricity Demand Outlook, UBS Raises Price Target. Piper Sandler also raised the price target to
$219 from $195, maintaining an Overweight rating.

Source: ASP Global Strategy, Trading View, Investing, Seeking Alpha, Bloomberg
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Clean Energy : BoIfiarinls / 1uoSu ICLN $14.6 / Stoploss < $14

* thonagnsuounduwaniua:onn dlonnausuvus:o:du 910 1) Sunisadnulu Data center 2) TiUs:TostionneniDuviad 3) Ja98uonIndnenannisiuniwalsansiu
o Uzt Boifiurinls lawn=8u [salwiiln / TsdlwWWawannua:01n / NAUWANNUIAIONAE IaKENIASINaU EV / IUAINGDS

®* Top pick : First Solar, NextEra, Enphase, Solar ETF (TAN ETF), Clean Energy ETF (ICLN ETF)

* u:U1BoUSIOnUIUASU iShares Global Clean Energy ETF (ICLN ETF) $14.6 na:iu:zun Stop loss Hinnan $14.0

* J9vuide : ulvungnisiiuvey FED (N1sAvaanilegy 91vduwans:nuidvausonisasnuluwagiiua:01m) / n1sidanmuansy

iShares Global Clean Energy ETF, 1D, NASDAQ 015.01 H15.15 L14.79 C14.97 -0.07 (-0.47%) usD
Vol 3.377M FAVRE V]
TEMAT200; close; 0, EMA, 20) 14.77
i T 19.00
. } .
"”+++*7Fh+'*'!+l“l+ o i. Mo, L —
gt T*I —__ 18.00
-' H“Nﬁ.\__
N = 17.00
L) TTI I h“\h\‘_"“"-—-______¥___
Pt _ T 16.00
! L lli. i+ l .+I+*Il ———ﬁ__________hh__—_
1 4 [ 4
i | T'“”!i . s W LA ICLN | 14.97
ffﬁﬁﬁﬁﬁfﬁﬁfﬁﬁﬁﬁﬁfﬁﬁfﬁﬁﬁﬁﬁfﬁﬁfﬁﬁﬁﬁﬁfﬁﬁfﬁﬁﬁﬁﬁfﬁﬁfﬁﬁﬁﬁﬁfﬁﬁfﬁﬁﬁﬁﬁfﬁﬁfﬁﬁﬁﬁﬁfﬁﬁfﬁﬁﬁﬁﬁfﬁﬁf_T.'Iﬁfﬁfi.‘flﬁ.'.'i'.ﬁfffffffffl;ﬁ;"”lél* iﬁflfffffﬁffff..iﬁfﬁ';i """ ot el
we ot o ! St it gl i 14.06
AL 1y | AL
R TR wibughs,? 13.00
12.00
11.00
©) ® 10.00
Jun Jul Aug Sep Oct Nov Dec 2024 Feb Mar Apr May Jun
Source: ASP Global Strategy, Trading View SAStIA PLUS
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Goldman Sachs Top pick

Market Cap ($bn) Forward P/E SD 5 Year AVG. EPS Growth 24 Forward PEG Target Price ($)
CAT US Equity CATERPILLAR INC 165.9 Industrials 15.5 1.16 24 1.9 351.3 4%
NEE US Equity NEXTERA ENERGY 160.7 Utilities 23.1 -0.62 7.3 - 76.2 -3%
ETN US Equity EATON CORP PLC 133.6 Industrials 31.2 3.01 156.2 21 338.3 1%
SO US Equity SOUTHERN CO 85.5 Utilities 19.0 1.38 10.0 2.5 76.9 -2%
GEV US Equity GE VERNOVA INC 48.0 Industrials 41.2 1.67 - 0.5 166.7 -5%
SRE US Equity SEMPRA 47.1 Utilities 15.1 -1.41 41 3.7 83.6 12%
PWR US Equity QUANTA SERVICES 41.0 Industrials 32.2 2.21 17.9 24 279.0 0%
VRT US Equity VERTIV HOLDING-A 38.3 Industrials 41.2 3.86 34.5 1.2 103.3 1%
XEL US Equity XCEL ENERGY INC 30.2 Utilities 156.1 -2.41 6.3 21 62.0 14%
FSLR US Equity FIRST SOLAR INC 29.6 Information Technology 18.5 2.30 75.3 0.5 249.8 -10%
NVT US Equity NVENT ELECTRIC 13.7 Industrials 25.2 2.81 6.3 - 87.8 6%
FLNC US Equity FLUENCE ENERGY | 4.6 Industrials 51.5 0.09 - - 28.7 12%
Morgan Stanley Top pick

Market Cap ($bn)

Forward P/E

SD 5 Year AVG.

EPS Growth 24

Forward PEG

Target Price ($)

2308 TT Equity DELTA ELEC 844.2 Information Technology 23.5 0.20 1.6 2.0 357.8 10%

NEE US Equity NEXTERA ENERGY 160.7 Utilities 23.1 -0.62 7.3 - 76.2 -3%

PLD US Equity PROLOGIS INC 99.6 Real Estate 40.0 -1.23 -4.2 4.1 130.0 21%

RWE GR Equity RWE AG 25.8 Utilities - -1.83 -55.3 - 44.6 28%

AES US Equity AES CORP 156.5 Utilities 11.5 0.46 8.5 1.3 22.2 2%

BE US Equity BLOOM ENERGY C-A 3.8 Industrials 69.9 -0.40 - 0.6 16.2 -2%
Bank of America Top pick

Ticker

Market Cap ($bn)

Sector

Forward P/E

SD 5 Year AVG.

EPS Growth 24

Forward PEG

Target Price ($)

CAT US Equity CATERPILLAR INC 165.9 Industrials 15.5 1.16 24 1.9 351.3 4%
ETN US Equity EATON CORP PLC 133.6 Industrials 31.2 3.01 15.2 21 338.3 1%
EQIX US Equity EQUINIX INC 72.2 Real Estate 68.0 -0.20 5.7 6.0 906.0 19%
DLR US Equity DIGITAL REALTY 47.7 Real Estate 124.4 0.16 -43.9 - 147.7 3%
AZPN US Equity ASPEN TECHNOLOGY 13.3 Information Technology 32.5 - 10.4 21 218.7 4%
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CH : m21aVIFSUYN209NUIWAUWEIU IHNAIAUOII:AVU

China Caixin Manufacturing PMI at Two-Year High

Private survey result contrasts with weakness in official survey

M China Official Manufacturing PMI M Caixin China Manufacturing PMI r53

Expansion
A

H46

Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
2021 2022 2023 2024
Source: Caixin, S&P Global, National Bureau of Statistics Bloomberg @

IMF Raises Forecast for China's Growth
Fund now expects China to grow 5% this year, around the government's
target

/ Real GDP growth / April forecast May forecast
10%

L)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: China's National Bureau of Statistics, International Monetary Fund Bloomberg

*  AolaviFistgnvIuseNUIWdUWEU Inudisti Manufacturing PMI (May) o&if 49.5 /ndnAni 50.5 lazanalnnideunaun 50.4 soufiunauluningns=Au 50 Baidulsunnad
dnASy dou Non-Manufacturing PMI (May) ¢ 51.161n31A70N 51.5 lazanadaninounaun 51.2 anald PMI Composite PMI (May) 9¢h 51.0 anavaninaunaun 51.7

* vru:A Caixin Manufacturing PMI (May) 9giR 51.7 ionzuanaaiisidiou n.A. 2022 nd1A10R 51.6 lazWUTUNIFoUnouR 51.4 Gua:fiougnamnssuvunanaiu

* (iniASugAans$an Economist Intelligence Unit WodddiaviAsugnonoanuia:rioutiunisusinaduiis:aono agwlsfinullonan PMI 9:nauuavenesiovuluifiountin 16

IsIULIN LnsMsTrivesn1ASEIdU N1satuauuNInedInRY:ISUAIWaRoIASUFAY

* vru:A IMF DyuueuiBauansienisiulnveulFsugiieduuniu TneUsuaanisni GDP Fufvlul 2024 nazU 2025 Vu ds=AU 5% lla: 4.5% 9NIAUR 4.6% Na: 4.1%
MIUEIAU 1UoV9IN GDP 1Q24 NIAUIRIARANIIAIA SOUTINIASTNIINISONUINSNISAUUAUUIASYIND 98 ISANUISINARUANURNUIWOEIAIDESIUTINIAWANNKING

ANINIWANTKAIAKSISINAST:EI00NUINSNNSEIYInEDDE Rt

Source: Bloomberg, Investing
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CH : n1nodunnd lonaawunas

Shanghai Sees Jump in Weekend Sales of Used Homes China's Housing Market Slump Eases
B Existing-home sales Value of home sales looks to have stabilized in the last three months
MW Sales by top 100 developers
1.0
May 25-26 T
0.8
0.6
May 18-19 _
04
May 11-12 %
0
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Ju! CCI ‘'a Aor
Source: Shanghai's official property transaction house 2021 2022 2023 2024
Note: China's central government unveiled its rescue package on May 17. Shanghai : 3
followed through with its policy loosening on May 27. Bloomberg Source: Data compiled by Bloomberg from media reports

* fanssuluninadurSUNSWETAryryrtuWuASlUBoIaUAKALNULN KauTouBeuldstavaudnauisnvigodunisunswealunan 300 ruoslugovandlnn Inudndou 90%
1Wuadurnadivulky uidudndounamvuainidou U.a. AU veu:AGWunadurisunswesnelknyluilouduimu og1u Poly Developments lla: Galaxy Real Estate 16
gniannisidouannisvie

* U China Real Estate Information (CRIC) s18viugonvigUnuvadgwiiunadunisunswesielnng 100 daunsn USusnoanad 33.6% Yoy Tuidou w.a. BIRVUNAKARD
45% TuiRou 1U.9.

* UNJIAS1:KaN CGS International Securities HK JOV31NIADEIKISUNSWEIUSUIRUANYYICURRVUKAINIASTLOUAANEUINSNISANEIINaNIAOUW. A. ALIULA 13UV
9gonVIdInI:-WusmdvuUdNIuIRoU U.9.

Source: Bloomberg, Investing, CRIC
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CH : Goldman Sachs UavduiSoinulun9:eonannarnruiu

China Allocations in Active Funds and Hedge Funds Globally Global active funds
18% | e Mutusal Fund Global Globalex gy Asia
16% mandates rnanudates mandates mandates Aggregate
14%
12% J AUM (USSbn) 527 250 458 157 1392
10% 8.7% Current allocation in 19 204 239 249, 6%
8% China
6% 5.7% Positioning (bps,
o (Tth %ile) OW/UW vs MSCI -202 528 -359 -686 -340
Mote: Mutual fund includes GEM, AEJ, Global & Global ex-US mandate as of Apr indices)
2% | 2024: Hedge fund data is from Goldman Sachs Prime Services as of May 24th, Im plied flows for
0% mEDEd; Ij_t_arr:.ennlemls calcuﬁted baied on S-Fyear h|s:f:ry; ~ - every 100bps 6.3 28 46 16 14
e o < 2 3 x g g & positioning . ’ ' '
= | - = 5 L, 5 L ] change (USSbn)

Goldman Sachs uaamsdsumuva\lma'mhuiuaou Bull Market nSo Mid-Cycle Market ﬂwsaudnm Tnefugous:o:19a1 20 UAwuuA § 23 ns‘aﬁﬁau MSCI China Ing
USUASVUIRU 20% 9:0 22 ASuen 23 ASiNnaine:=ieeniswnaoegwlios 5% nnelu 20 Sudovne (WSeifauInN1 HSI 18,500 M) uumnoﬂlsumuvoumo MANMNS:NY

Vru:Al 12 290 23 ASY (52%) natnauisnnauuilsusovusioltion 3n 31% Ineiadenislu 3 Idounaun IsnstinluanuisnsnunluuaAuISls natnausnnaulun
UISUAUIR

puveyaiBidsuruive dndounisasnulunalniuiduvednadnu Hedge fund lia: Mutual Fund éluavagilus:aunnlainsunugovisuauilaidosnuuiiugUiuuiul 2023

Inenne 1% Anavnunalandeawudndounisasnuluduv=ns=AulfidnRulnaingnaindulfiuinNnan 1.4 nludunoaansansy

Source: EPFR, Goldman Sachs
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CH : EPS nau Internet Un1sUSuUs:uatunasnivu

2024/25E Average EPS revision

110 - i ; . . 12%/14% for MSCI China/CSI300 in 2024 (LOC);
Internet: +7% in past 12M; +2% ytd P ofiS o ' :
’ : fice Retums Index targets 70/4100 for MSC| China/CSI300
105 - _ )
—
\ 0/ o
100 = MSCI China: -12% in past 12M; -4% ytd
95 GSe 2024/25E +8%/+10% yoy OW Media, Retailing, Consumer Svcs, Food Bev, Tech Hardware
\@——.9\? o0 O Sectors MW Banks, Insurance, Pharma Biotech, Utilities, Real Estate, Consumer Durables,
Q0 - )\C\ ~ Transportation, Div Financials, Semis, HC Equip & Svcs
o D—O\ UW Autos, Energy, Materials, Capital Goods, Telecom
- « ARYL i . 5O
CSI300: -16% in past 12M; -5% ytd - ~O—0—, Themes: High Quality SOEs, China Rebalancing, Market Share Gainers,
GSe 2024/25E +9%/+11% yoy : : . , .
80 . . . . . . . . . : : . Margin Protectors, Shareholder Returns, Eamings Delivery, China Recovery Portfolio
@-. 8 & &« & 8§ 8 & & & & & N Factors/Styles: Large Caps, GARP, Stable Growth, Strong Balance Sheet
s 5§ 3 % § 8 3 8 & 6 & & &
= 5 2 2 o © z o S5 uw = < =

*  Mwsouwaus:NoUMSTIAYWEL : AMawaus:noun1sAsl A-Share IngsouduaviwdrynunisuSuds:=unrcunisnnlsansanay InglasulssnanuaINNinadinisunSweia:

nau Material soufivamanknssuluuanns eglsimuiunguinalulagila:usmsheanzidouuenUs:inATu (Off-shore) Idavwaus:nounistasuna 1 U 2024 Tfegna
IVaInsy duwalfitnisusuus:uarunsrialsansvuiantiostungull

* vru:=NJeuuduAvUs:urunsnisiaulnveasnilsans (EPS) vounsi MSCI China 2:1Uln 8% Tul 2024 Bunndds=uncunisinuiodevod Consensus N 13% IRATAIN:
Indirgunuus:uncunisineiodgvoutlaguskisnadnu (Buy-side Consensus) 91NN1swAAgnuUNadnukainknatgnaunalan

* youllBt MSCI China As:AU 70 n na= CSI300 AS=A1U 4100 9m [ng Overweight Tundu Media, Retail, Consumer Services, Food & Beverage lla: Tech hardware
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CH : 1auinvnalsnsau HSI Su 18,000 A1u 20,300

. [ihﬂnaqns'uaﬁuUsTug'lus:a:e:iu IR CToN15VUs0990 1) valuation AR 2) msn"n%ﬁuvauJna\]r!uchazﬂﬁ 3) AoWAANIUAISWUTU Q2 11a: 4) IR3NYIUININOEINT
aglsAnUGIIUIKUdrYryInuNIsWumavaunlsusEnann:1doulu Q1

* nu:thgedoiwedunisiusd / Ifurinlssiefonuun Insuedanuasust HSI index N 18,000 - 18,300 a:ussinulknyinalinaan 20,300 IIuzLih Stop loss KNKaA 18,000 9A

* 1sqwdIndununudliivwaus:=nounsiBauonuInNVulain Media and Entertainment, Smart Phone, Travel, Casino, Insurance, Broker, Delivery, Appliances, Sportwear

Vol: ndor doesnt |0 d lume data for this symbol.

EM ﬁw 2@ ........................................................................................................................................................................................................................................................................

20,000.00
U] + * i

H!xl; nglnd x, 1D, TVC 018,4 QJ}H&SBL'IE L18,077.39 C18,079.62 -150.58 (-0.83%) HKD

19,000.00

. W T o0 >

...................................................................... l ; 4
...................................................................... Tow iy i mm 18079 62

17,966.60

— '

_—

................................................................................................................................................................. l;,lﬁltl“ILl,lfh“l“'ﬁhw . 17,000.00

t

............................................................................................................................................................................................................................ b P*T S
Ll —

‘ 15,000.00

Mar Apr Jun Aug Sep Nov 2024 Mar May

Source: ASP Global Strategy, Trading View
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CH : goBoInunals srumdnwauds:Nnounish

Positive Outlook Theme

- E-commerce : JD.com (JD US, 9618 HK)

- Entertainment : Tencent (700 HK)

- Smartphone : Xiaomi (1810 HK)

- Travel : Trip.com (TCOM US, 9961 HK)

- Macau Casino : MGM China (2282 HK)

- Insurance : Ping An Insurance (2318 HK) , AlA (1299 HK)
- Broker : HKEX (388 HK)

- Delivery : Meituan (3619 HK)

- Appliances : Haier (6690 HK), Midea (000333 CH)

- Sportswear : Anta Sport (2020 HK)

Source: ASP Global Strategy
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CH : FCN Recommendation

Product Currency BBG Code1 | BBGCode2 | BBGCode3 | Strike (%) |KO Barrier (%) Cou?;t; P8 Tenor(m) | Kl Barrier (%)
FCN uUsD 2318 HK 9618 HK PDD US 80 97 15.1 6 65
FCN usD 2020 HK 2318 HK 9618 HK 80 97 14.32 6 65
FCN usD 2020 HK 9618 HK PDD US 80 97 14.2 6 65
FCN usD 1810 HK 2318 HK 9618 HK 80 97 13.8 6 65
FCN uUsD 2318 HK 9618 HK 9961 HK 80 97 13.6 6 65
FCN usD 2020 HK 2318 HK PDD US 80 97 13.6 6 65
FCN usD 2020 HK 9618 HK 9961 HK 80 97 13.33 6 65
FCN uUsD 1810 HK 2020 HK 9618 HK 80 97 13.28 6 65
FCN usD 9618 HK 9961 HK PDD US 80 97 13.1 6 65
FCN usD 1810 HK 9618 HK PDD US 80 97 13 6 65

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)

* Isqwadnaununusltivwads:naunisiBuuonunvulain Media and Entertainment, Smart Phone, Travel, Casino, Insurance, Broker, Delivery, Sportwear

Source: ASP Global Strategy
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HP Inc. (HPQ US)

nawsouwauds:=naunaslnsund 1

*  siesngliisouoanunogi $1.28 MUAU KARDAY 0.8 YoY NazdueonunindnAinni $1.26 niudu
o dnsrinls9NNNSANITLIILEDNUNOER 8.8% VENEd9N 8.6% Tudouioanifsanuvadlniountinazdueonuning

Netrevenue Non-GAAP operating profit2 ATAN 8.75%
i it! By ki o — . o3 — - ~ i
By key segment and business unit yreysegmen *  rhisansrorusenuiegn $0.82 IAUIN 2.50% YoY Nla:gy0anunindiAIan $0.81
Personal Systems Printing *  dmnsulnsunantin usruisAndnilsansmAoRuv:0onNu1ags:noN $0.78 — 0.92 BunsINUNUNDIINS1zANIA
Commercial Supplies , o o _ L. o o .o
49% _ 22%, *  TudouvevnuUgusmsiatnisusumanisnirinlsansvuainnsau $3.25 - 3.65 Uogin $3.30 - 3.60 [neA0audy
\ S‘l 3 b l | | IO n 20NUGINIIAMAR_ $3.42 Iaz89AJAIANISH Free Cashflow 157 $3.1 - 3.6 Wudu
Us:zisudna
Printing L. ” R s i B v ad L. J P v ad
81 28 Commercial Printing *  swglaaunsniuiln 2 dou Personal Systems uiidndousielnogn 66% na: Printing Nddndousiolnogn 34%
. /10% 62% of total
billion *  s79lA Personal Systems @onu1agn $8.43 Wudu wannauuiauln 3.1% YoY asuisniuseu 2 U
Drinting ] a=floufivdryryrumswusovedenannssu Personal Computers Inusnelfionandesrnstsielsiamdu
9 e do v i . _ '
2% §§3§?{}‘$@m| dndou 74% vru:NdndouvotanAs1euAnaoun 26% vondiuoulnusouinuln 7% YoY gundilnsund
Personal Systems fiountini 5% sneldRIAUIR 3% TssnuuINdnsINTsIAUlNVosanaIUoUVaIaNAoIAnsA 12% YoY
Personal Systems = 66% Consumer : :
Printing = 34% 17% gundlnsunanountini 2% sAIeNU 1) Average selling price AlARoaY 2) vondiuaudSUaNAT

squnaﬁ'mﬁoau 1% YoV 1ia: 3) snelaludundaluifudoyrycuvesniswusio

* 510697 Printing 9onunegn $4.37 WU nARoad 7.8% YoY s1el6ien Supplies agwiguniindnsu
IS0 print (Ddndousnalsi 66%) Aoad 5% YoY snelfvningod Print drmSugnAnavAns (Udndou
snelfiogn 27%) namoad 12% Yo lla:sneldidmsuanAnsiounna ([ddndousnaliiogn 7%) namoay
16% YoY Inesneldifnafalisuwans:nuen 1) AoTudednishiguagius:Aumn 2) Average selling price
AanadonnsINgiun1usnus AN ila: 3) MsiNaTuRgarinTUSEnddndounnisnainlu hardware A
Uogav

Source: Company Reports AS'A PLUS
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HP Inc. (HPQ US)

Js:1iaudiary

Revenue (Bilions) y/ygrowth(%) Non-GAAP diluted net EPS' y/y growth(%)
518 40% $120 140% . ° o o — gy v v -
§165 N ot dmsNlsoINNISANTUINUVDY Personal Systems 9gin 6% veemd 0.7% nUnaurtinainsunuluniswani
516
$146 5148 30% : T L TR PR . 4 . o o — . = o
o $55 ose S g 100 sz 9090 0% ANavlazNISAUANANTEI19NAVU ViuzNNSINTIS9INNISAILUIIUVSN Printing 99nu1agn 19% TulAidnns
i ~ - 8128 .
20% s0.82 so.g1 S082 .. — o v "o » I 1
se 5080 o e * iAUIn9INUNaUntNItDIRINNISINITUNNAIUSIANNAIRDATU
60%
50 gpm 10% .
. sas0 o e Rumdusenduldlasu§snelnen Al PC Tulnsunat isgusnisuaddn Al PC 9:ddndouuniiv 10% vovgonduuau
0%
20% 2 e - ' — -~ - — g - ' -~
© $040 . souluAsyUnauveu 2024 uanlundnUtugunInd:=ddndousiulauintiv 40 - 60% Tudn 3 Uvunlnna=9:40ulH
(10)% . C e e
s o e - o $1Avou PC 9:iJ average selling price NIWUVUUINDY 10%
201% (agpe ||
g2 (18.9)% (310)% (40)%
(21.7)% Y — v v o— ' - — ' 2 3 0 '
© o 000 o * d@wnSulpsunantingusnisAndnsielnan Personal Systems 2:1AUlRDEUS:UU 7-9% QoQ Buk1NI1EodI0an
2022 3Q22 4Q22 1023 2023 3023 4023 1a24 2024 2022 3Qz22 4022 1Q23 2023 3023 4023 1a24 2024 . . .
Revenue —Revemegrowthmcc = Revenue growth as reported Naor GI-\APmlutedne'LLPS( — Non-GAAP diluted net EPS growth UnMIua\]oqnwava\]anqa VfU:nUO\]OC‘]S'\ﬂ'ﬂSQ'\ﬂﬂ']Sﬂ']IUU\]'lun 5 _7% Tuaouva\] Print Fﬂﬂo’]s’]fﬂﬂ?thﬂma 1

~ 3% QoQ lIa:ANFNINSINISINNISANTUIUSIUD:=00NUIOEN 16 - 19%

Q3 FY24 net EPS guidance Juuaynisainu

GAAP diluted net EPS $0.63-80.77 = o ox L " o I SR - .
° szgzauIsIavsIAMNIsBavelus:=AuwSIdeu P/E (NTM) Intios:=au +2SD IdainguAiaas 5 Ugaunay nousu

Non-GAAP diluted net EPS' $0.78 -$0.92 AoWAAKSluauNARIUIED Itosendianisnelsivoy Personal Computers 2:1SUIRUSNYRYINUVOINISWURD 115
FY24 net EPS guidance 151AMN3WAUS=NOUNISVEIUSENGIR:IASUISINAAUINGIY Printing RnsivaiuRgulusinusiAm unlundndu
GAAP diluted net EPS $2.60-$2.90 usEnguladnIsidudoundinnisnannudouliiuaing oglsinus:e:ao1soairuivlonialunan
Non-GAAP diluted net EPS! $3.30 - $3.60 aunsni Al luaunAm Jailu=undnavnulh focus TUSW PC recovery Unu1nog Al PC 91NIIUSUARINY 98119

FY24 Free Cash Flow guidance Microsoft Surface AWaiUARSIUoNnENWIUL KSo Lenovo NIUAAD Thinkpad sulhuniinouauisniunis

o fiv Al Tnemsdanaioindeu Ia:1EIUnAIIL WWDC vod Apple Ro=3avuludun 10 - 14 Tnuneu 2024 Tunns
Free Cash Flow2 $3.1- $3.6 billion v :

iUn@dauAIkUqvay Apple Tuld

Securities

Source: Company Reports &r—) AS'A PLUS
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HP Inc. (HPQ US)

May 30 - 04:00FPM ET

HPQ HP Inc 38.36:2:%7

Technology « Computer Hardware - USA « NYSE Stock Detail - Compare Perf. - Revenue - Dividends - Options Chain - Save to Portfolio - Create Alert
# Draw  ©Q Ideas Candle ... Intraday | Daily | Weekly Monthly & <, Share O - |
34.40 39.52 34.40 38.36 35.2TM 40.00
TR
36.00
34.00
1 32.00
b +=TiJf i I ++* #1 nf.
4
*ﬁh* +iJ’T +“ T, i ""‘* ;.*J“il " ' !TT++“T hi li ._‘_J. 30.00
o TH + E L I
T I ! +4-+,. T J'|I +'I'* g, o Wb ey T n
1, pat % + S 2800
p e S J*-HF
|'+"| fetagl I

40M l | +¢¢*'4" H e

:‘H 't_*ll “ﬂ' e 26,00
10M
® ® ®
Sey Oct Mov Dec 2024 Feb Mar Apr May
Analyst Comments

- UndIAS1=#97n Morgan Stanley (Overweight: $37) uaudnnsiusioved PC 10udryry ruiaiss:o:-3uonedunnNnAAULNSSAY printing

- Un3IAST:K9N Citi (Buy: $37) Uaudnsnelsina:ansarinlsveuily Personal Systems aanU']ﬁno"\mmﬁaFj IswaUs:noun1s9IN Print AvonuismndnAmIWedIdntiosIinaNNASINGTu
nEusIAMRRIFEATU

Source: finviz AS'A PLUS
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Total Revenue

Subscription & Support Revenue

Current Remaining Performance Obligation
Total Remaining Performance Obligation
Operating Margin

Diluted Earnings Per Share?

Operating Cash Flow

Free Cash Flow"

Source: Company Reports

GAAP
Quarterly Results Change Y/Y

$9,133M 11%
$8,585M 12%
$26.4B 10%
$53.9B 15%

18.7% 1,370 bps
$1.56 680%
$6,247M 39%
N/A N/A

Salesforce (CRM US)

Non-GAAP!
Quarterly Results Change Y/Y
$9,167M 11%
$8,617M 13%

N/A 10%
N/A N/A
32.1% 450 bps
$2.44 44%
N/A N/A
$6,084M 43%

nawsouwads:znaunaslnsuia 1

sneldiogn $9.13 WUU IWLVU 11% YoY UiesndnaAan $9.15 Wudu

yadryryriangne:imssugluounan (Remaining performance obligation) o¢iA $5.39 HjudU IWUVU
15% YoY Aind1Aan $5.35 nijudu

flsonMsANITuIIULER $2.93 WU IWUVU 29% YoY tosndnainh $2.95 Wudnu

Adj EPS IWUVUUNogA $2.44 IRsunugodioanifivonuvesdnioun $1.69 fAndnAnh $2.38

Js:1nudrAny

nivsnelirnanain Subscription and support agjﬁ $8.59 WUSIU IWUVU 12% YoY AndnAnan $8.57 Wudu
Ia: s1616i Professional services and other ogjfi $548 &1U anay 9.4% YoY amad $577 &usneliien
Subscription and support AlGUIA 12% YoY IASunsuruuaIN business model ARAIKD recurring revenue A
JuAY la:890 catalyst 93nN1sUa Al uald product singe souTuBisnsizulnvey Data Cloud Ine 25% vouda
AGyaA AU $1 auibusanineovednu Al

snslsINMSAITUINUTNISVENEAD 450 bps 9nUnountinunogi 32.1% a:floufiunsAIGUINURD

Us=ansnmwunnvuoinmsitiuna:nuunsnounAuAEsng

nusiu Marc Benioff CEO vedusBnnanadiwanisirindvegidouisusiuvadloniauniradinsuandiveous
Av:ausnideusionugnAveswonivagiosdsnistniafos Al vruzRisuduusen Al CRM duiu 1 vedlan M

THisteglusiinuunAne:gosusBninantiunisius:lustion Al TudnnAossusioand

ASIAPLUS
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Salesforce (CRM US)

Js:1iaudiary

o dwmdulnsuna 2 usBnAnsieldiogiubor $9.2 WuU-$9.25 Wudnu a:flounisiAuln 7%-8% YoY duiduns
iulnIWeds:AuIavHanIRuIdunSasNVeIusEn AN3IAAR $9.35 Wudu uoagama“tyry']r‘immd’m:ﬁmss“ug
TuaunAm:iRUINEEN 9% Nazued Adj EPS ogjlukod $2.34-$2.36 MN31AAR $2.40

dmSunullings 2025 USBnéuAdURIsETRoEN $3.77 KUAU-$3.80 KiUAU 1IAUTN 8%-9% LivondAAR

-

$3.80 Hijudu IFN1SUSUIWUAIANISI Adj EPS Uneglubo $9.86-$9.94 9niAuRIAuUdISN $9.68-$9.76
Year-over-Year Growth (0)] Q3 Q4 , 4

uINNIIAIAN $9.79

Current Remaining Performance
Obligation (cRPO) GAAP | CC*

12% [ 12% 12% [ 11% 14% [ 13% 12% [ 13% 10% [ 10% JuuaynNIsadnu

i Shwi 2 o — e = ° — 1l — —_ —_ P-4 ] ]
FX $ (Headwind) / Tailwind - B B - (5200M) e  dwSulinavnus:gzaunu:uarnduro:ngasvislugosnsininissurouvuun Iiavenwads:nounisisiediu
Total R ining Perf ] w - 4 _ - = - = 4 R 4 v & v
Obligation B oanee 11% 12% 21% 17% 15% panuwsSaunu Mmamsnilulnsuna 2 RiRuTnWess:AUKaNIReIduASIISNVEIUSENUU IaAdIRIAUTVNSTEINY
_ vosanAlunguavAnNsRguAIsound wSaununistn Al uUsulddunvsiodlds::10a1 egwlsfinudmsutinadnu
Operating Cash Flow 22% 142% 389% 22% 39% . - .
s:8:¢10 ISWavlugoInsIAMNIsgooauu idulenialunisiinneosa:auy 1togaNusEngudnowausnlunis
Free Cash Flow’ 21% 379% 1088% 27% 43% riarlsAniainsy wiounulonianisiaulnainmstin Al untd 9:gosasus:ansnwlaunuusenia:anAlu

aunAR vru:AU9UUSIAKRUGoVIBagR P/E (NTM) 21.24 In IRsunuAniade 5 Udiouradgotn 42.77 Iin mndn
S:AU -1SD

Source: Company Reports AS'A PLUS
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Salesforce (CRM US)

May 30 - 04:00PMET

CRM salesforce Inc 218.01 3535

Technology - Software - Application - USA - NYSE Stock Detail - Compare Perf. - Revenue - Dividends - Options Chain - Save to Portfolio - Create Alert
& Draw  Q Ideas Candle ... Intraday Weekly Monthly B <, Share %
223.40 22509 212.00 218.01 66.56M r_______ 20
i J”nl- i #1’ e T
i'l“r! l * i P 00
*.*l !* .l -HE"‘“-—-.I__‘_
* 1]
b ll “iTI-——T L T — 280
(nh — b It sl
L L ™
. ih--u-. J t _____.---""' _____———1.
li b 260
(LI W
41 +
i by ”’
240
* [t -
b o *“lw *...,»* " . f:ﬁﬁ.m
anl i -
?:-MJ'J-. "4-"' *.** . '*4.1.”**'*! --T* . i
gom_ Ml 4% *Tl LI 200
40M
2o E E ®©
Sep Oct Nov Dec 2024 Feb Mar Apr May
Analyst Comments

- UndIAs1:H91N JPMorgan (Overweight: $300) U9I31IG=IAA sell- off KAINISUS:NIAVU IHARIISIARUUSUADadrUNINUIU Uoy319:=a1u1sn rebound Ta
- Un3IAST:K9N Barclays (Overweight: $355) UaudfuiinduAIAKSI:AIsRaInIARSI8eA RPO 2:00nUmIN31A1R UNTUaRItU AANISAIIRSUNE 2 §900nUImINgIAIn

Source: finviz AS'A PLUS
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Theme: High-Bandwidth Memory

Investment Idea

SK Hynix (000660 KS)

= SK HYNIX - 1D - KRX D 0210,000 H210,000 L200,500 C202,500 O (0.00%) KRW

®  SK Securities U9Y31Samsung Electronics 9:gunulsids:Tustiannisidugjiau

(200000 ) ss0 (‘0500 |

d1AnyluBU High-bandwidth memory (HBM) Inondndins1:Auouomoudwwane T
ARDUTNFIIAItoNRINNS:UOUNISAIMSUWER HBM RgIN AMUNaIAUEDINIS
vou Al RTINSy MIKINAVOTINAIUNISWANVOUAINY 1A:IUAYEYINUSISSNID HBM M -r *
vosusinuugudunfiosmsvedmana an.. . p_-_* ________ -
" nwhenagnsuad sentiment AUABINTSEU HBM Rdundagius:Auaugosnuur | u“i”'*l IFI¢| - v
ldusnednArydnsunswansu HMB Ay SK Hynix (000660 KS), Micron (MU US) ~ — - - - - -mmm oo '_i_ - i*lr_‘“-_,,i —ﬁi —————————— *—Tf L
soufiy Samsung Electronics (005930 KS) soufugwangunsninlsluniswansu !-‘INF ii. "
|- S T T s s s s s s s s === Mot g -
I Top- pick veouisfungu: I |
I ®  Memory: SK Hynix|daumnu§@n|'fJuujlj'1'[un'lsw§m8LJ HBM3/ HBMSE lia: | WhededVier © | | e o e
ATRDTV:EWISNAVAIUIUININISHAIAUINNDT 50% FolUdn 2 -3 U I
I " Equipment: Lam Research (LRCX US) itiosonidugiuinluniswanindod Support & Resistance
l Deposition lla: Etching $aiduns:usunisadranyluniswandu uanlungndiu
l ISTUOIUSEN9:IFSUUs: TuslNNIsSWURIVOJOMEIHNSSU memory : nix 00 ” 10 up1 up2 i i
I idovanidndousieleiann memory anﬁ\] 44% I Samsung Electronics 005930 KS 75,700 72,000 69,500 81,200 85,000
L I EII LN IS SN IS S S S S S S S S S S . . - Micron MU US 128.17 125 117 142 160
" powiFs: 1) Jryrdinukodldouniu 2) dunuluniswaniaiuenvdiwans:nusio Lam Research LRCXUS 93563 910 865 1000 1070
snsarinls 3) nisWusovedanannnssuRgING IAA ASML ASML US 965.48 919 862 1033 1150
Tokyo Electron 8053 JT 34,210 34,450 32,250 37,460 40,150
Applied Materials AMAT US 214.21 212 190 232 240

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o 0 Asia Plus Group Note : US market data as of 04/06/24, Korea and Japan market data as of 03/06/24
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Semiconductor / Memory chip : FCN Recommendation

Product Currency | BBG Code1 | BBG Code?2 | BBG Code3 | Strike(%) |KO Barrier (%) C°"F(’;r; P21 Tenor (m) | Ki Barrier (%)
FCN usD 8035 JP MU US NVDA US 80 97 17.29 6 65
FCN usD AMD US MU US NVDA US 80 97 16.67 6 65
FCN usD 8035 JP AMD US MU US 80 97 16.45 6 65
FCN usD 8035 JP AMD US NVDA US 80 97 15.78 6 65
FCN usD MU US NVDA US TSM US 80 97 15.62 6 65
FCN usD AMAT US MU US NVDA US 80 97 14.9 6 65
FCN usD AMD US MU US TSM US 80 97 14.77 6 65
FCN usD LRCX US MU US NVDA US 80 97 14.6 6 65
FCN usD 8035 JP MU US TSMUS 80 97 14.47 6 65
FCN usD 8035 JP NVDA US TSM US 80 97 14.45 6 65

Source: ASP Global Strategy
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Stock Ticker Outlook / Result Comment
Salesforce CRM US - sl Q1 9onUIRINGIAIA; MAMSNISIETE Q2 sndAAlazIAUTRAMERAdIRITINATA
Dell Technologies DELL US / waus:noun1sIngsoueenNUIANg AR (commercial WU) 15 Gross lla: EBIT margin #1A1R; guidance Aind1AA
Zscaler ZS US + waus:noun1s Q1 vonuIFAnd AR naiiAmMNAsnidlsAsl 2025 Angnn
MongoDB MDB US - waus:neums Q1 9enuUFAN3IANA IRGUSSTR guidance Q2 la: NuUMAA
Gap GPS US + waus:nouns Q1 9onUFANI1AA Tdouliuy marketshare AIWUVU; USU guidance sheléia:zEBIT Yu
Costco COST US / s18ld Q1 eonUIMINIIAA IFAIIsTueoNUIANIIANA
Marvell Technology MRVL US / wads:naunnsoonuInsinIn segment Datacenter IRUIRM IWEJ segment 1REI; guidance ASIAIA
Ulta Beauty ULTA US - seldisnAm isdlseenuAng Inn; USu guidance sheldiiaznnlsvoanatad
SentinelOne Sus - waus:nounis Q1 vonuIEndInIA; IsdN1sUSUAANISNUSTelEnuUadsngnAn
HP HPQ US + waus:nouns Q1 9oNUFANIIAA BUIKUNISWUSOVE commercial PC
Footlocker FLUS / waus:nounis Q1 soNUIWEUWEIU; AJAANISTUNIISANSIAA
Birkenstock BIRK US + waus:nounis Q1 99NUIRNIINIA

&_r) ASIAPLUS

Securities

Source: Bloomberg, Investing
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GSPA : Performance YTD + 11.56%, ACWI + 8.50%

Stock Recommend

META US Equity
GOOGL US Equity
AMZN US Equity
NVDA US Equity
MSFT US Equity
NVO US EQUITY
UBER US EQUITY
TGTUS EQUITY
TSM US Equity
MRNA US Equity
AMD US EQUITY
ORCL US EQUITY
SKXUS EQUITY
EUFN US EQUITY
2828 HK EQUITY
9988 HK Equity
388 HK Equity
SMCI US Equity

PANW US Equity

Start Last Price

8 Feb 23

17 Mar 23
8 May 23
3 Jan 23

28 Aug 23
17 Oct 23
14 Nov 23
21 Mar 24
21 Mar 24
28 Mar 24
7 May 24
7 May 24
7 May 24
9 May 24
9 May 24
15 May 24
15 May 24
16 May 24

16 May 24

477.49
173.17
178.34
1150.00
413.52
135.62
63.79
153.03
154.95
147.82
163.55
119.28
70.45
24.25
65.94
76.15
270.60
770.59

294.48

Return
160.3%
70.4%
68.5%
703.4%
27.7%
34.1%
18.4%
-10.1%
11.1%
38.7%
5.9%
1.1%
6.1%
3.8%
-0.6%
-7.9%
-4.9%
-14.8%

-7.0%

Support

Level
459.00
162.70
174.00
1015.00
397.00
122.85
62.00
155.00
147.00
146.00
150.00
113.00
65.00
23.00
65.30
76.00
265.00
844.00

295.00

% To
Trailing
4.0%
6.4%
2.5%
13.3%
4.2%
10.4%
2.9%
-1.3%
5.4%
1.2%
9.0%
5.6%
8.4%
5.4%
1.0%
0.2%
2.1%
-8.7%

-0.2%

Consensus Upside /

Target
522.00
195.22
220.30

1201.14
482.08
142.11

88.70
174.75
163.38
144 .55
189.52
138.69
73.85

101.64
313.44
1012.67

341.94

Downside
9.3%
12.7%
23.5%
4.4%
16.6%
4.8%
39.1%
14.2%
5.4%
-2.2%
15.9%
16.3%
4.8%

33.5%
15.8%
31.4%

16.1%

Weight

5.9%
7.7%
7.2%
14.0%
5.4%
5.5%
2.6%
2.4%
2.9%
3.4%
5.1%
2.5%
2.6%
5.1%
2.4%
2.2%
2.3%
2.1%

2.3%
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GSPA : Performance YTD + 11.56%, ACWI + 8.50%

%
50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%
0.0%

1 Jan 23
16 Jan 23
31 Jan 23
15 Feb 23

2 Mar 23
17 Mar 23

Q) 02-680-1111, 02-680-1000

1D 1W 1M YTD Sl MAX
Port 1.02% -0.59% 2.48% -1.75% 11.56% 38.74% 44.96%
MSCI ACWI 0.41% -0.58% 2.53% 3.60% 850% 30.29% 31.50%
Alpha 0.61% -0.01% -0.05% -5.35% 3.07% 8.45% 17.26%
STD Benchmark 8.4% STD Port 9.9%
Porifolio Beta 1.16

GSPA Performance Since Inception
—GSPA % =———Benchmark %

1 Apr 23
16 Apr 23
1 May 23

16 May 23
31 May 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
10 May 24
25 May 24

0
O

e Asia Plus Group

www.asiaplus.co.th 0

ASP Global Strategy PA

China, 7.0%

0
EU Bank, 5.1% CASH, 16.4%

Pharma, 8.9%

Retail, 5.0%
Tech, 18.3%

Software,
10.2%

E-commerce, Semi, 22.0%

7.2%
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