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Key Takeaway : FED Nuionanavnuudundweiden

- wanisUs:yu FOMC UuRanInonitug lazninannonide 1 ASIUU viu=n Jerome WadiiuiWoanaviia:-unouAunin

- nuzUi Let Profit Run / mingdiounsgoIwu luzunngeuBalijotiods 1UoSuU S&P500 fi 5,200 Ila: 5,100 9 IUNAU Tech, Semiconductor, Quality Growth

& EUROPE

- palnuuwounavdsu.WsuiAaus:n1Aguaniduwalingu Bank ia: Utilities Wuwou / sinu GS wauuadnanglsunauunlnragidonsy

- Iu=UNsSaBaIloilNAUBAIUKAINISIAONAY / IuzunfiadnSuwainuidd InsnanniunuasSudinty STOXX600 h 500 9A

CHINA

- IAsugNawWuUEINIIAIA / Iuzunfieoduniswusmd ndaifunlssiemonuua soufivasnu KIKO FCN Inguauiuasusst HSI index A 18,000 11a: 17,600

® JAPAN

- BOJ TusuAituulgueniugongdiwanatndsuvu 1nundinsi:Aguuasvunaniie 2 ASIUU / luzUunngogBod:=auiaw:=nau Financials 1a: Trading Company

&) Stock and Theme Focus

- Oracle, Broadcom, Adobe, Al Devices

Source: ASP Global Strategy
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Market Performance & Valuation

Market Performance PE Band (10 Year)

Index Performance 12M EPS Reuvision EPS Revison

ndex M@ M @) M (%) 3M (%)  Momentum (%) [ %
MSCIWorld | 3492.1 6 3.8 0.6 2l8 _ - 0 -
MSCI EM 1076.9 ; 4.1 1.0 2.2 T
S&P500 5431.6 4 6.1 1.2 4.1 — 25 O 25.4 o5
NASDAQ 17688.9 . 10.7 po 6.3 — O 225 Ol21s
STOXX600 511.1 Dk 1.2 1.4 3.2 —— 20 O 197 20
TOPIX 2703.8 : 1.2 1.8 3.7 —_ l
! - 15 15.6 15
CSI300 3541.5 : I -os 0.5 [(®-45 — 150 i 14.1' ! i
HS! Index 17941.8 5 7.3 11 0.2 — 0 i : 12-08 Iﬁ,o 12'4! "
Nifty 50 23465.6 4 6.5 0.7 6.1 e 8.8
Kospi 2757.9 . 3.4 2.0 9.9 —_— 5 5
Vietnam 1279.9 . 1.3 0.4 0.3 —
° = f= j=J f= > f= = o o = ©
= b= S b= s b= =4 32 o =
: 5 & & £ 3 8 & £ 8 & 7
3 = @ a 2 w 5 =
= < w § -
. -25D . -1SD 15D 25D O Current - AVG

Source: Bloomberg as of 17 June 2024
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US : wanasus:3u FOMC 1a:0981Nnatoanuinnonanm

The Fed's June Dot Plot

5.50 4 S —
[N H N

w S &
= 2 =
It It It

Implied fed funds target rate

g
i

2.50+

© FOMC dats median
< OIS - Latest value
< Fed funds futures - Latest value

—eo-ee. M FOMC members' dot projections for meeting date 06/12/2024

20i24

Source: Federal Reserve

20“25

Projection Year End

Longer Term

Bloomberg @

FOMC May Project Higher for Longer Rates as Inflation Persists
Fed forecasts may show faster growth, less unemployment in 2023

H 2023 W 2024 W 2025 Longer term

GDP growth

Unemployment rate

PG iaion [

Core PCE inflation

o] 2 4 6%
Source: Bloomberg News survey of economists June 2-7
Economists were asked to estimate the median submissions of Federal Open
Market Committee participants in the Summary of Economic Projections. Bloomberg

* wansUs:yu FOMC Tndirgununranguhenianisndld IngUsuds:unninisnonite (Dot Plot) Zul 2024 avikdaiiA 1 ASY ognIsAnUEIENUUIIBIUINFONISIAUTANIY
IFISUFNNAzONSINISINIIU ULuBIMTdNSInoNITuN9E UL lUS-AUGUIAIFASUINOVR BuBounaEAUNNdAISaINISINAIASUZNINANDY Inuiisivazidunio

* FED GURAISnsInoNIDens:6IU 5.25% - 5.50% I0UASIA 7 Ainsonu vruznannisninisnonideuleuns (Dot Plot) USuannaniGeiweuniA 1 Asainntulut) 2024 (@1niau 3
ASY) 1a:zam 4 ASVlUU 2025 (N1AU 3 ASY) vru:NRaNIUYsS:8:910USUVUUI9EN 2.8%

*  AAMsiU 2024 Fuile PCE Inflation USUVUUNALOEN 2.6% 910 2.4% IBAAANSRI GDP A 2.1% lla: Unemployment rate Al 4%

* foylinatvoy Jerome Powell TnoUIVUIONaMRAY Imas:uﬁu|v"\/aﬁUs:mﬂaenuﬂnmuﬁunu"'lmm‘lu (o'msauFilla"os:anO'luﬁunﬁ'lu"ou) INGIAVARNIUADIAVEADIU

Source: Bloomberg
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US : RuiWodianisulsuanas

Cooler Inflation a Step in Right Direction for Fed

Core CPI rose a less-than-forecast 0.2% in broad easing, helped by services
CME FEDWATCH TOOL - CONDITIOMAL MEETING PROBAEILITIES

M Change in consumer price index ex-food, energy (MoM) MChange in services prices ex-food, energy & housing (MoM)

+1.00
MEETING DATE  3200-325 325-350 3250-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550
049 713172024 00% | 00% 0.0% | 0.0% | 11.4% B58.6%
) ‘ +0.60 9Ma/2024 | 0.0% | 00%| 00% 00% 00%| 00% 00% 7.3% | 608% 319%
A 5 11772024 | 00% | 00% 00% | 00% 00%| 00% 30% 294% | 489% 187%
ro:40 % 12/18/2024 | 0.0% | 0.0% 0.0% | 00%| 0.0% 23%| 233%  444% 257%| 43%
| 1/29/2025 | 00% | 00% 00% | 00% 6 14% | 151% | 361%  330%| 127% 1.7%
I I II I & 3M2025 | 0.0% | 0.0%| 0.0% | 09% 105%| 29.0%  340% 195% | 5S4% 0.6%
w 43072025 | 0.0% | 00%| 04% | 55% 193% | 31.4% 27 1%  12.8% | 31% 0.3%
- 6M3/2025 | 0.0% | 0.3%| 3.7% 144% 271% | 28.7%  17.9%  66% | 13% 0.1%
Mar  Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec  Mar Jun TI30/2025 | 01% | 1.7%| 8.0% | 196% 27 7% | 243% | 133%  44%| 08% 01%
2021 2022 2023 2024
Source: Bureau of Labor Statistics, Bloomberg Bloomberg @

*  @Aolaviauiwe CPI NolU Isou w.A. vagid 3.3% YoY Aindinlaliazimaunoun 3.4% IngrininguainimaaunauntinvangfndIwed 0.01% MoM douiduiwawugau (Core CPI) VON8/D
3.4% YoY »N31AIAN 3.5% lla:anadaniniounaun 3.6%

*  FuiwWewugnullsouAniga (Core Services Ex Housing CPI) -0.045%MoM nasioiduasaisniuaunsd 2021 nlEnatnidnouidadusnininAnwiiuiwedgudsusioanavsioitiod FED
919 IduUlgutgNISNULoUAaIBUINNIAIALD

*  AolaviuWeINNIANISWER (PPI) IF0U W.A. VEMEAD 2.2% YoY AIN3IATAR 2.5% nazifiounoun 2.3% douRuewugnu (Core PPI) Vg0 2.3% YoY AINd1AAN 2.4% lia:
IRouUNaun 2.5%

[ "
—

*  uUNJ FED 2:TAmn1sniannaniTuIwen 1 ASY Ipadlaviiuiwonoonug:=aonsavavwalnainuoul 2024 o19annonitulnnv 2 ASY

Source: Bloomberg
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US : I NNADINISEOIWU lIUu=UNgauBaliJogoMd / IU9SU 5,200 a: 5,100

* thenagnsueds::nanaiaudlonavVulilunusliiu sideway to side way up InlfiSud998UoN97N Earnings growth Isiuey valuation NgvenvadwaliALVuIDus1enau
* dnsutjAlosiu:u Let Profit Run / mnfedn1sBoIwu nuztnnsesBeilogond 1tiundu Tech, Semiconductor, Quality Growth HE9KUSEAAYUANIIANA

* uasuiBaINAtinea S&P500 a8 5,200 Ila: 5,100 97 / Consensus WadIhaulR 5,145 9m Ine Evercore USuidnuidu 6,000 9m (GS, UBS n1a: BMO A 5,600 96)

S&P 500 Index, 1D, SP 05,424.08 H5,432.39 15,403.75 (5,431.61 —2.14 (-0.04%) usD

Vol 2.1888
EMA-{200;-elose;-0;-EMA;20) -4,900:15 IR SPX | 5,431.61

EMA (20, close)

(=]

T "
* I
T I
|"|1-+1‘|“‘*“T i ' ........... fye e et 5,114.13

..................................................................................................................................................................................................................... :
T
o U I 5,000.00
i ot J e
Wt —
T it . — 4,800.00
_—
.l
e L |r*—uip|ﬁl"' - 4,600.00
T I*ilTll ] iH"‘ //
' i l ' *lli 'I *I !iJ-*** I‘TI fﬂ_d_/
.+| Ton, g4t foe (Rl L iy e L 4,400.00
g VR T —
| H | Hl 4,200.00
4,000.00
Jul Aug Sep Oct Nov Dec 2024 Feb Mar Apr May Jun 28

: ing Vi 7 ) ASIAPLU
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US : go8o nunauinnalulagna:=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, Applied Material, Qualcomm, Micron, Texas Instrument, ADI
- 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

- Cyber Security : CrowdStrike, Palo Alto, Zscaler

w ASIAPLUS

Securities

Source: ASP Global Strategy
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US : Balance Port n8AU 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,

invrilsngulsis:losuon Yield USunoav (Sevnudisuaoiuuinauleoinuuada)

- Cryptocurrency : Bitcoin Strategy ETF (BITO US), VanEck Digital Transformation ETF (DAPP US), Coinbase, MicroStrategy
- Clean Energy (|§an'§aswneju) : First Solar, NextEra, Next Tracker, Enphase, Solar ETF (TAN ETF)

- Home Builder : D.R. Horton, Home Depo, Lennar, S&P Homebuilders ETF (XHB ETF)

&_r) ASIAPLUS

Securities

Source: ASP Global Strategy
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US : KIKO FCN Recommendation (with TSLA)

Product Currency BBG Code1 | BBGCode2 | BBGCode3 | Strike(%) |KO Barrier (%) Cou;(:;n; P8 Tenor (m) | Kl Barrier (%)
FCN uUsD AAPL US AMD US TSLA US 80 97 18.28 6 65
FCN uUsD AAPL US CRWD US TSLA US 80 97 18.26 6 65
FCN uUsD META US MSFT US TSLA US 80 97 17.66 6 65
FCN uUsD AVGO US PANW US TSLA US 80 97 17.56 6 65
FCN uUsD AAPL US META US TSLA US 80 97 17.48 6 65
FCN uUsD MSFT US TSLA US UBER US 80 97 17.46 6 65
FCN uUsD AAPL US TSLA US UBER US 80 97 17.27 6 65
FCN uUsD AVGO US MSFT US TSLA US 80 97 16.38 6 65
FCN usD MSFT US PANW US TSLA US 80 97 16.19 6 65
FCN uUsD AAPL US PANW US TSLA US 80 97 16.01 6 65

Source: ASP Global Strategy

O
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US : KIKO FCN Recommendation (without TSLA, MU)

Product Currency BBG Code1 | BBGCode2 | BBGCode3 | Strike(%) |KO Barrier (%) Cou;(:;or)\ p-a. Tenor (m) [ Kl Barrier (%)
FCN uUsD AMD US CRWD US META US 80 97 14.84 6 65
FCN uUsD AMD US CRWD US UBER US 80 97 14.64 6 65
FCN uUsD AMD US META US UBER US 80 97 13.92 6 65
FCN uUsD CRWD US META US UBER US 80 97 138.7 6 65
FCN uUsD AMD US AVGO US CRWD US 80 97 13.08 6 65
FCN uUsD AMD US META US PANW US 80 97 13.01 6 65
FCN uUsD AMD US PANW US UBER US 80 97 13.01 6 65
FCN uUsD AMD US CRWD US PANW US 80 97 12.88 6 65
FCN uUSsD AVGO US CRWD US META US 80 97 12.68 6 65

Source: ASP Global Strategy

O
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US : ELN Recommendation (1 month)

ELN ELN with Daily Knock out
Product Issuer Underlying | Strike (%) | Yield (%) Tenor Product Underlying Tenor Strike DKO Yield (%)

ELN LTQ AMD US 90 14.27 1 mth Dally KO ELN AMD US 1 mth 90% 110% 6.07
ELN LTQ AVGO US 920 8.54 1 mth Daily KOELN| AVGO US 1 mth 90% 110% 0.64
ELN LTQ CRWD US 90 6.61 1 mth Daily KO ELN| CRWD US 1 mth 90% 110% NA

ELN LTQ META US 90 16.23 1 mth Daily KOELN| META US 1 mth 90% 110% 8.32
ELN LTQ MU US 90 26.93 1 mth Daily KO ELN MU US 1 mth 90% 110% 16.89
ELN LTQ TSLA US 90 33.76 1 mth Daily KOELN| TSLAUS 1 mth 90% 110% 22.16
ELN LTQ UBER US 90 8.22 1 mth Daily KO ELN| UBER US 1 mth 90% 110% 0.53

O ASIAPLUS

Source: ASP Global Strategy
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EU : nasiiJaviunuuau NanAUumMaInkuwWwouyIdIaonNAy

Le Pen’s Party Seen Winning Biggest Share of Seats 200 - 10Y sovereign bond spread ——France OAT bond spread
Projected number of lawmakers in French National Assembly - relatve s German: konds (hp} B
® Lower end of forecast range @ ..upper end sovereign
o debt crisis
160 4
Left alliance *—
140 - Draghi's
Macron's party, allies o — o ol Whatever it
‘ takes'
. 100 A
Center-right groups L 2 2017 election
80 (Frexit fears) 2022
MNartional Rally *— & election
60 - ECB
[ I [ I [ I e PEPP
0 50 100 150 200 250 40 - Financial
Crisis
Source: Elabe for BFMTY and Tribune Dimanche o
Mote: Online poll of 1,502 people conducted June 11-12 i
ECB QE
0 . ! ; ; : ; ; ; ; : ; ; ; ; : ;
0s ©06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

* IJosun 9 0.u. lunisidonmusganiglsu wssanisidioduevonsainusguraauisnadaziuuiFsdlfivuvulunaneus:inAnoglsU Tnglawn:iu Us:inAuSaiAaRwssasguna
J990ud813 Renaissance IAA:IUUIFSIIWEIIA 15% doun1dwssA National Rally vou Marine Le Pen NIAlU 30% avwalr Usu. WSuiAaanguleguaniia:annisidonau
aunBnanigiinusiunsinu seunsnludun 30 0.u.0 nazideniuseu 2 Tuduf 7 n.A.

* Tnonnwssa National Rally TaSuA:ziuuidsddquouuin o1avwalusu.Wsuira (unaseov) na:uetnUunygmauIINAUa:wssA (Cohabitation) BunalKinanWTANGIAIU
ulgug 1BU aAnNIsaduayuUNIsewsw annisaduauuulounegunondou la:wunasatuauunisasnusuwasuidusu

* uoneNTnWssA National Rally Insatiuauuulsuneien@oeonsinnauanniwelsu (EU) nisananginBunudidiwaausonadnu Pension Fund soulufisnissniduuloune
VINAANISAGJIWUTU IUNDIASI:AIDIDN9ENWaNS:NUADSUAUADIIIUNIBOND (Credit Rating)

Source: Bloomberg, Reuter
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EU : Un3dins1:rivodnau Finance QNNAAU

France Has Slipped From Deficit Reduction Path France Credit-Rating Watch
M Forecast budget balances as share off GDP in April 2023 M ..in April 2024 / S&P Global Ratings / Moody’s Investors Service / Fitch Ratings DBRS / Scope
0% 10 Levels above junk
9
8
7
6
5
4
3
2
1
T T T T T T T T T T T T T T O
: ! : : : 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
2022 2023 2024 2025 2026 2027
Source: French Finance Ministry Bloisrikiarg ﬁg?;?es.:cilgg rI:r)lgg ;?l rating France in June 2017 Bloomberg

*  YUUBIVaYIBEOBItYINAIUSINARDUTNWAUWEIU [ne Bank of America la: HSBC soufislwadisovnduteudoulnnjuaudnwssa National Rally 9:a11snASodIFe
Vuunnls oglsfinu Bloomberg Economist J3MwssA Renaissanc 9:6uAsadidaavaunibonaiinisgryidentiounvdou

* Tumumaianu Amundi UBYNANNAULSIIAED19 underperform nainglsd vruzNdMsIwanduUINUWUSUNSWSIIAdD19USUTUS:8:dU Inwans:nulliuasunsy

* CIO vay Group Richelieu Iwggndusunmstine=Ifisuwans:nuiBgauuinnan 9INAcUMYoasUNsAITUUTBUNEVIARaNasiafiosNWNIN1SHUVousTEdaatludnis
anNdUAUADIULNIBOND (credit rating)

'
—_—

* Barclays UauyadWiBolugusinAv:INAAoUHUWoUTUs:a:duitiosmsidenaidiluiusudadudedudiosinnu viuAuaindunidndousteliluds:inAguisu Bank na:
Utilities 9:UA2WWUWOU

* ogIsAMUINIIAST=KIN Citi, SocGen, lla: Goldman Sachs duiiyuuoviBIUINFonanriuglsUitioson msiaulavesrlsia:anmwiondountiAsugneniduded
auuayudunsweige

Source: Bloomberg
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EU : Goldman Sachs uaynannglsunauvuilnnaviaony

wanlsidondy Scenario 1
wssAvaudsu. uansavlia=wssAsoulASy
Idguvuin

ulsursnisitiou / *  Sguragaiu ulvurginu
IASUYN9 *  vinnadulds:uruinidoulnu

AENRE VLY IR *  French Credit Spread USuanay
*  maMAUUSUTU

Source: Goldman Sachs

Scenario 2 (Base Case)
wssAthefu National Rally TAsuideiOudunu
KU IsifoudnASTUNasouiuwssAdU

o ulgurgiAsugRAUAsUIUAITAR
*  viARaYuUs:UIULINTU

®*  French Credit Spread NSJA0S:AUGY

*  pawwAulnusoulSUAITU

*  n&u Bank Ila: Utilities soufiundunidselsilu
Js:inAgudgugnnanu

Scenario 3
wssAtefAu National Rally IAsuideaidu
Sudunty nazavsgunaidesinouan

*  UndwWlunuuaugu (tvvenJeuululnb
n1sus:=n1Aulaung
*  maln=-NauUINIoAa ‘Frexit’

*  French Credit Spread USUfiovu
* mainrudSumoasnalnuiownnau Bank,

Utilities, Construction and Material

wASIA PLUS
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Source: Goldman Sachs

EU : Goldman Sachs uanausu1A1ISwUWoUgy

Exhibit 8: Companies with exposure to France >30%, and their correlation to OAT-Bund spread

Based on 10-year correlation, weekly moves, displayed daily

Company name

VINCI
AMUNDI (W1)

CREDIT AGRICOLE
BNP PARIBAS

ADP

SOCIETE GENERALE
EIFFAGE

LA FRANCAISE DES JEUX
BOUYGUES

ENGIE

RENAULT

GETLINK

ORANGE

KLEPIERRE REIT
VIVENDI

ICADE REIT

GECINA

UNIBAIL RODAMCO
BUREAU VERITAS
SPIE

ELIS

ALTEN

CARREFOUR

SOPRA STERIA GROUP
TRIGANO

Super sector

Construction and Materials
Financial Services

Banks

Banks

Industrial Goods and Services
Banks

Construction and Materials
Travel and Leisure
Construction and Materials
Utilities

Automobiles and Parts
Industrial Goods and Services
Telecommunications

Real Estate

Media

Real Estate

Real Estate

Real Estate

Industrial Goods and Services
Construction and Materials
Industrial Goods and Services
Technology

Personal Care, Drug and Grocery Stores

Technology

Consumer Products and Services

Correlation to
OAT-Bund spread

France exposure

45%
48%
51%
30%
72%
48%
74%
100%
55%
36%
30%
47%
54%
41%
46%
100%
100%
31%
39%
40%
31%
31%
46%
48%
31%

Market cap
(EUR bn)

60.8
131
41.7
69.9
11.9
18.7
8.9
6.0
121
341
15.0
9.0
254
7.6
10.2
2.0
74
10.7
12.9
6.1
5.3
4.0
101
44
27

Net debt /
EBITDA

1.2
-1.1
NA
NA
3.9
NA
24
-1.2
1.3
27
-1.1
46
23
7.4
1.4
10.1
10.9
9.7
0.7
1.4
1.9
-1.0
1.3
0.8
-11

Source: Datastream, Goldman Sachs Global Investment Research

O
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EU : Goldman Sachs uadngunistglnsangds:indA Uwans:nuanm

Source: Goldman Sachs

Company

Gaztransport & Technigaz
STMicroelectronics
Remy Cointreau
Vallourec
Teleperformance
Publicis Groupe
Soitec

SCOR

Pernod Ricard
Sartorius Stedim Biotech
Technip Energies
Kering

Ubisoft Entertainment
Sanofi
EssilorLuxottica
Interparfums

L'Oreal

Schneider Electric
bioMerieux

Rubis

Arkema

Christian Dior

LVMH

Societe BIC

Danone

Michelin

Hermes International
Sodexo

Valeo

Dassault Systemes
Average

Sector

Energy

Technology

Consumer Staples
Energy

Industrials

Consumer Discretionary
Technology

Financials

Consumer Staples
Health Care

Energy

Consumer Discretionary
Consumer Discretionary
Health Care

Health Care

Consumer Discretionary
Consumer Discretionary
Industrials

Health Care

Consumer Discretionary
Basic Materials
Consumer Discretionary
Consumer Discretionary
Consumer Staples
Consumer Staples
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Technology

Market Cap (EUR

Bin)
45

37.1
4.1
35
59

257
41
45

p3.9

175
38

388
28

1114

943

32
2411
131.9

108
3.1
6.5

125.3
365.9
27
40.6
27.3
2289

12.6
25
478
54.7

12m fwd P/E

141
16.7
204
6.7
6.4
136
248
56
155
36.2
a7
16.9
136
109
277
232
335
26.1
222
84
89
NA
220
10.5
16.3
107
459
151
56
264
17.7

Net Debt /
France Exposure EBITDA

1% -1.0
1% -08
1% 19

1% 02

2% 18
2% -0.1
2% 03
2% NM
3% 29
3% 25
4% -5.1
4% 2.1

5% 1.0
5% 04
5% 0.8
6% 04
6% 0.1

6% 1.0
6% -0.1
7% 16
7% 15
8% NM
8% 04
8% 08
8% 19
9% 05
9% 1.7
13% 20
13% 13
14% 07
6% 0.5

Rel. Perf. since
June 7

-6%
-1%
-4%
-6%
-6%
-1%
3%
-6%
-5%
-3%
-5%
-3%
-5%
-3%
-1%
-6%
-1%
0%
-5%
-9%
-5%
-4%
-4%
-8%
0%
2%
2%
-4%
-6%
-5%
-4%

Source: Datastream, FactSet, Goldman Sachs Global Investment Research
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EU : UoIS:8:-dUlduiou IAS:=8=812893A

* thenagnsuainanlloniaduwous:e:du sunsne:inoudausiumsidenavegulsinus:u:01950998Uon91N 1) IFSUINILUIAMNEATUNED 2) AMANsninlsasl
Wun3SyUnau 3) ulsurenisiiuwounatunay ECB annaniUy l1a: 4) valuation 9gs=aumnanA0as 10 U

* u:thsaBailioinouBrisunainisidondd / iusthfiedmnsugiasnunds Tnudst STOXX600 GiluasudrAryh 500 9A ninkanv:IdudryryrnuliAiBanatnoa
* naunuiu:un Ao MEURO, ONE-EUROEQ / ETF ia:ius1gfoliu=unAa ASML, NOVO

e Joduiduu : nsidondunSuiaa Tuduf 30 0.9 na: 7 n.A.

STOXX 600, 1D, TVC 0517.06 H517.06 L509.59 C511.06 -4.99 (-0.97%) EUR
WabZthedata vendor doesn't provide volume data for this symbol.
EMA (200, close, U, EMA, Z0] 489.78 [ iy
EMA (20, close) I * T!IJrT..I il!' T"I 51.;. ‘.9‘.3
il 1 -
..................................................................................................................................................................................................................................... 4 ..I..............................I.................... sesssssssanas pas
LT T g8 S0P | 511.06
0.236 (502.73) e ! ﬂ — L
1 [
.................................................................................................................................................................................................... illmulh"”” 498.22
|l+.|. -
_,—'—’—'_F/—‘_'—
_ I’“'l*'“*lhl i
0.5 (477.19) 'l'l+'+T=m+i'ﬁ“iil . _— 480.00
0l i —
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CH : nasusInAguius1:zu viuzndungnnugilgaeuos

Exhibit 9: Tourism data weakened modestly during the Dragon Boat Festival vs. the previous
% Labor Day holiday

China's inflation steady in May

China's consumer inflation held steady in May while producer price declines eased, but the underlying
trend suggests Beijing would need to do mare to prop up an uneven economic recovery.
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* MolavnisnavingalugouinANisdurgm 3 dunuinuurAduiwaaund InuUusurtunisiauntanavineoneluds:ind +6.3% YoY lla:s1elavnnisnadinediauln 8.1% YoY Bunu 2 1iuln 20% 1a:
3% mwaauidoinisunul 2019 knisiAulny:asnoidoinsunudurgndus TUUT IBU SU 1SINU (+28.2%/+13.5%) Nlaz3Uiduiiy (+11.5%/+12.7%) InsAiganuinagsiotnnovinuoanay 12.3%
97U 2019 Buova:Nouiunsiganuns:Uns:3auNvuU a:znoufeIn1shilasuludiiossod nSanwainanavinuasIAUs:Han/ansinn

* oglsiniu Societe Generale USUIWUATIUzUNNSaUNUEs=AU Overweight Tunataruduidunsuisnuuadieg s.A. 2022 iavaniudltivniswusnovadinlsusiniia: Momentum 139UdNVY
ulunegatuauuveaninsy Inenu:unavnulunainAudosny azAu large stocks soufiviundunwads:naudinngu na:iin1ssreduwanauniaus

Source: Bloomberg, Reuter, Citi, Goldman Sachs
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CH : 1auinvnalsnsau HSI Su 18,000 A1u 19,600

. [ihanaqns’uoﬁuds?ug'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:UnfieniaduniswWusmo / ifurinlss1ufonuuA Insuedanuasuast HSI index A 18,000 ila: 17,600 ia=ussinulknyinalinean 19,600 Kankan 18,000 9A IuzUrgAITunals

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

Hang Seng pdex 1D, TVC 018,028.07 H18,109.89 L17,927.16 C17,941.79 -170.85 (-0.94%) HKD
Vol vendor doesn't provide volume data for this symbol.
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Source: ASP Global Strategy, Trading View
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CH : goBoinunAls snumdnwauds:Nnounish

Positive Outlook Theme

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

- Entertainment : Tencent (700 HK)

- Smartphone : Xiaomi (1810 HK)

- Delivery : Meituan (3690 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)

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

- Sportswear : Anta Sport (2020 HK)

Source: ASP Global Strategy

w ASIAPLUS

Securities




NN (5/0bal Strategy

CH : KIKO FCN Recommendation

Product Currency BBG Code1 | BBGCode2 | BBGCode3 | Strike(%) |KO Barrier (%) Cou;(:;or)\ p-a. Tenor (m) [ Kl Barrier (%)
FCN UsD 3690 HK 9618 HK PDD US 80 97 15.32 6 65
FCN uUsD 2318 HK 3690 HK PDD US 80 97 14.24 6 65
FCN uUsD 3690 HK 9988 HK PDD US 80 97 13.84 6 65
FCN uUsD 3690 HK 9961 HK PDD US 80 97 13.58 6 65
FCN uUsD 1810 HK 3690 HK PDD US 80 97 13.37 6 65
FCN uUsD 3690 HK 700 HK PDD US 80 97 13.3 6 65
FCN uUsD 2020 HK 3690 HK PDD US 80 97 13.26 6 65
FCN uUsD 3690 HK 9888 HK PDD US 80 97 13.25 6 65
FCN uUsD 1810 HK 3690 HK 9618 HK 80 97 12.78 6 65
FCN uUsD 3690 HK 9618 HK 9961 HK 80 97 12.38 6 65

Source: ASP Global Strategy
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JP : AoIAVIASUYNAWaUWEIU NazunAN1INAVU

Contraction Confirmed Changing Tide
A revised report showed that Japan's GDP shrank in the first quarter of 2024 Households boosted spending for the first time in 14 months in April
M Annualized GDP Change QoQ M Japan Household Spend Two-or-more-person Households Real YoY - Last Price F2.0
+F1.0
k4.0 0.5
- -
‘2.0 +-1.0
o
% F-2.0
0]
L0.0 2 H-3.0
F-4.0
F-5.0
F-6.0
r-4.0
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Mar Jun Sep Dec Mar i
2021 2022 2023 2024 2023 2024
Source: Cabinet Office. Previous results may have been revised. Bloomberg m Source: Japan's internal affairs ministry Bloomberg m

°  AaIAaVIASYINYgVATORNUWEUWaNUIRUNANARVUlRY GDP wannauu -1.8%YOY anlnsunanaunvenand 0.4%YOY llarnmd -0.5% QoQ Inugnnanuannis
usSInANTAINBUNKAD 0.7% QoQ BIITUNISHARD 4 TnsunanaEanU IEgAtdUAIIA Subprime Crisis U 2008

* ognlsnniuniANISUSINATENYYIUNISWUAINRVUKAY Consumer Spending 1ADU 1U.8. USUADIWVU 0.5% YoY wannauuniduuonasaisniusau 14 1nou Ing
an10ud98 Sompo Institute Plus AMAN1ANISUSINAY:A28WUAD2INANYNISIIUNUSUADTU soufivnisannidinulana:nidnagonudonsio

Source: Bloomberg
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kT4
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JP : BOJ §ywWounang inn1nvunanios 2 ASviudd

BOJ keeps rates unchanged BOJ’s Bond Buying Slows to a Decade Low
The Bank of Japan (BOJ) maintained its short-term interest rate target at a range of 0-0.1% on June 14 HBQOJs gross monthly bond DUFChE‘ISE‘S
but said it would trim bond buying in the future to allow long-term interest rates to move more.
¥25 ftrillion
20
Core CPI —
L2 s
10
5
0
“ 203 205 2017 2019 2021 2023

Source: LSEG Datastream | Reuters, June 14, 2024 | By Pasit Kongkunakornkul

T Sources: Bank of Japan

* BOJ iJun 8 sio 1 1583 AVONSINONITUNS:AU 0.0% - 0.1% MIUAIASIUNIAIVUIRDIRUIVAEOWUSURSSTUMasalnouldn 6 awuauigu dounwnnainninldoidsvairiao 5
auduigu ogwlsfiniu BOJ duasdniiwu:anddiiunisivagalunisus:gunsunnluisiou n.a.

* BOJ weilonavunoniDuuifiounsnNNIALKINIKUAYYICUNISWUSOVOUIASUTRRIa:RUIWe

*  MlUNIAsugAMansdoulnnjuay mnlddryryrrusnAnissnusuvulugodidiou 1w.u. Auuududedurnuurionsidsne 0198uAuRu BOJ Aituulsursnstiuwounany
Ity InurontnuNNagns N Mizuho Securities baydnidlonnatiovasn BOJ 2:vunanitoluinou n.A. 1dove1nuoydn BOJ SuAdnoanAnIASYgNanINiNISIiugom
nasatuulsurgnasiuSanull IuIRBoNUAKUNUNIASUIAERSVaN ltochu Research Institute MUOISIAIUMNINAISVIASUIANENSUUDUIKUNUINNINATNRIUIBUNSOURN

*  J99Uunannnin BOJ 9:VuneniGuidudiuau 2 ASalut) 2024 nuiaidu 0.15% Tuidiou n.A. n1a=an 0.15% Tuidiou n.A. 1o s.A. souITU 0.3%

Source: Bloomberg
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JP : youlnn BANK na: Trading Company

* thonagnsiiyuuedidunansonaniurgJuitiosnn 1) nusltivmsantuulsureivionlusunan 2) MsiludonaiAsugRenluitusu 3) fls 2Q24 GnusltiviAulns:=aodno
. ||u:dwnUoU§aa:aU|OW'1:neju Financials itiovanlgus:lusliannnisvumeniUe 1a: Trading Company 210 Corporate Governance
* 1uasuABt TOPIX A 2,700 9A / Stop loss A 2,600 9A Insnadnuiuztin Ao ASP-NGF (Only)

* Joduids : nsAituulouneves BOJ, ARulsunivAandudedeausionanniu

TOPIX Index, 1D, TSE 02,716.33 H2,755.23 L12,716.33 C2,746.61 +14.83 (+0.54%) JPY
Vol: The data vendor doesn't provide volume data for this symbol.
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Oracle (ORCL US)

nawsouwads:=naunasinsuia 1

*  swldsousenuegh $1.43 nijudu 1AUlN 3.25% Yo Iia: 7.58% QoQ 90nUIMINGIANAR $1.46 Kiudu
@ Oracle Corporation *  Remaining Performance Obligation InsIAUln 44.33% YoY Wogh $9.810 Hijudu sonUANSIANAR $7.39 Kiiu
12,000 é:]u

1023 . 5m3ﬂri'ﬂsvmmsd'uUumuoonmogjﬁ 46.68% VENUAI9IN 44.49% TuUniountin na:8yeonuAn3IAIAR 45.50%
9,963 ’ .

9,370 9.547 >.5% cee e dnlsanSsierusenunogi $1.63 HARIAY 2.40% YoY IFIAULR 15.6% QoQ 9oNUIAINGIAAN $1.65
6,000
*  1Uus"eldinaN9IN Cloud Services & License Support Aidndouselfiogn 72% 1Auln 9% YoY na: 2.72% QoQ Unagj
= 5,502 6000 A $1.023 nijudu And1AAR $1.020 Kiudu TEISIKULN Cloud Infrastructure (laaS) AUNSIAUTN 42% YoY na:
- — o Cloud Application (SaaS) RMsIAULA 10% YoY Itiesonmsiasutinuvesandlulglsaguuunanos nissoulienu
1,465 1 383 1 368

4,000 Microsoft lla: Google Tu multi- cloud capabilities Souldﬁdnﬂsadr]uofhdﬁialCia\]'[u Oracle Cloud Infrastructure

.= swli9n On Premise License oonu1agn $1.8 iudnu Ddndousneldiogn 13% HAoay 15% YoY Ila:goonuen
1,307 1,373 ’

. . naAAR $2.09 Wudnu Inesneldlugoud dosDu traditional software licensing Ingmsrafdaldonndodnunagns
[0}

Q2'23 Q3'23 Q4'23 Q124 Q224

vouusEnlunisadnulu cloud- based solutions

° w . g e - o ] ——— e 3 ' =
@ ORCL - Total Cloud Services and License Support Revenue (Quarterly) (Millions) (Total Change: 9.22%) (CAGR: 9.19%) S']UIFW']ﬂ Services Uamaouswlﬂoqn 9% Wuau Handad 6% YoY U']E)E‘Jln $1 37 WUaU l1a:8909nu1nIndIAIAN

ORCL - Infrastructure Cloud Services and License Support Revenue (Quarterly) (Millions) (Total Change: 12.29%) (CAGR: 12.2... $1 39 WUé']U S']UIﬁQ']n Hardware Uﬁmdousqd{ﬁadr‘-i 6% Hﬂﬁoa\] 0.94% YoY U']E)U.ﬁ. $842 é'\u ||Vi00ﬂU'\ﬁnd']ﬂ']ﬂh:
@ ORCL - Services Revenue (Quarterly) (Millions) (Total Change: -6.28%) (CAGR: -6.26%) e e
$796.3 au

Powered by § FinChat

*  Remaining Performance Obligation InnsIAUIRn 44.33% YoY W1gn $9.81 hiludu sonUFANIIAAN $7.39 Kiudu
BugungnAdIFineAIUSENUA Iazduasrieutivnotusiednisiumstd cloud infrastructure Aaglus=Augana: product
pipeline RTINSy TnusENTETNSAMEYrYIUINNGT 30 adU yanA1soundn $1.25 wijudnu TuTmsmaﬁﬁuQWmm Al
soulufvdnyryrvuninngnu OpenAl Tunasun Chat-GPT WA train Tu datacenter vod Oracle

Source: Company Reports AS'A PLUS
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(2 Oracle Corporation

Oracle (ORCL US)

72.6% 73%
& o 72§% — 0 7% 71.1% 70.9%
- & '
31% 2o
28.8% b
26.3% 27.1% 278% -
24%
19.4% 19.3% 181%
14.2% 15.3%
Q422 Q123 Q2'23 Q323 Q423 Q124

-8 ORCL - Gross Profit Margin (Quarterly) (%) (Total Change: -2.45%) (CAGR: -1.96%)
ORCL - Operating Margin (Quarterly) (%) (Total Change: 10.08%) (CAGR: 7.99%)
ORCL - Net Profit Margin (Quarterly) (%) (Total Change: 27.47%) (CAGR: 21.45%)

Source: Company Reports
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dnsrils9INNISAITIUINUSONIUNOER 46.68% VENufD91N 44.49% TuUnountin IazdsoenunindnAn
A 45.50% [iiSUIIsgnyuIn NsiAulnvedssiv Cloud RddnsiIsAganazn1sAouAUAEINGAD
Us=ansmwunniu IngAntgsnedunisnanasmndtdniountin 8% veuzAANEI iU Services AN
nounuin 12%

dnsulnsund 1 usmsaacseldRlulasuWans:nuINARUL=tlomaIAuln 6 - 8% YoY sneldienn
Cloud infrastructure IAUIA 21 - 23% YoY vruzArlsanssieru9=IAuln 11 - 15% YoY unaglunsau
$1.33-1.37

dmSUNnulUnys 2025 wusmisAndnsrelnv:inisinulnludnsiadaunanainnisinulnvag Al a:naulian
gom RPO Roglus:=Auiay unTUnatiugusmsaauaudnsielienn cloud infrastructure :iAUTALANGY
50% YoY

usBnnagnsTumsiAulnosnMsasnuluNSIWU Datacenters Aolan a:foulfionnus:uarunis CAPEX
Tulunyg 2025 vaugusiisNAndN9:gundnl 2024 dovini soulufivnagns Multi- cloud Strategy N
USBNKAYINaIuIsNSoulonu Amazon AWS Tunisnin Multi- cloud solution B9USBNIAIBUSTYTYISIUTO

flu Microsoft Azure lla: Google Cloud IWaaswaowdiargulrnuanAiunisigeu

YuueINISAINU

nuztnfie fantiwaus:neunsinsunatio:eonuinindAmmalunagsienis igon Remaining
Performance Obligation A $9.81 1ijudu UsgtvAnenwlunisiaulnveusieliluounnn udonndovnu
Uszuarunisidulaveusnglgivounvlnsunantinna:nalonyg 2025 ogwlsinouidesigioss:ns:39 Aon1s
INITuRe199:=duwaliusSBnIdudountinunsnannlinuAINis elrnjogy Google Cloud, Microsoft
Azure lla: Amazon AWS
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Oracle (ORCL US)
ORCL Oracle Corp. 1 39:8] ”“’é'g'éif

Technology - Software - Infrastructure - USA - NYSE Stock Detail - Compare Perf. -« Financials + Options Chain - Save to Portfolio - Create Alert

# Draw  ©Q Ideas Candle ... Intraday | Daily | Weekly Monthly & <, Share O - |
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Analyst Comments

- UndIAS1:#91n Morgan Stanley (Equal- weight: $125) Uou31n1sAUSBNIATNSHEYYIWINNG" 30 a0U Yarsounan $1.25 nidudu a:feufiunousiednishogius:augd ae=idunsy
ryuvadsrglnlusuIAn

- Un3IAS1:K91N JPMorgan (Neutral: $110) uaudnsnglslulasung 4 oonumINgIAIn ||vit]nauquz—iouihrguouﬁ'luua:auioﬁar‘is'ouﬁoﬁu Google Cloud lla: Microsoft OpenAl UNIUN3dn
dustMAUUSUATUIINUS:UNtUMsanrsINsIAulvedselinAng19:ogus:AUaeInan

Source: finviz
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Broadcom (AVGO US)

nwsouwads:=naunslinsund 1

*  sigliisousenunagh $1.25 njudu IAUTR 42.99% YoY lla: 4.40% QoQ And1AAR $1.20 Kidudu

*  organic growth §dlusousnglfionn VMWare Gnasiauln 12% YoY
Broadcom Inc.

o amsrnlsiusulngsouoaNUIBLR 76.22% VENER9IN 75.64% TuUnountinia:duoenunfindAan 75.91%

8,000

7326 7,390 7200 s dnsisonnisAntunulngsousanunoti 57.23% nAMoaden 61.97% Tullneuntin ieanuiiAndimn

6,808 6,941 7,000 ﬁ 56.54%

*  rhisansriefusanunogi $10.96 IAUIN 6.20% YoY AngnAIAR $10.80

o *  TadmsUs=n1AnnsHin stock split A 10 - 1 Weltinaunus egosiia=winguusBnawsavifdeiu Ing
5,295 - '

. n1s split 9:AAVUTUSUN 15 NSNNIAL 2024
4,549 ' — e
*  drgduwaludnsi $5.25 soru

R UsziiudnAry
3,000 *  wisnwlinan9n Semiconductor Solutions dndousieliogn 57.7% 1AUTR 5.79% YoY unegh $7.20
1 092 o9 2144 WU gundnAnan 7.12 Wudu
2000
*  s19ln9n Networking (Udngousialnso semiconductor solution 51%) IAUlN 44% YoY U‘]Ogjﬁ
o $3.8 Wuanu Tslisunyuenneenvie Tomahawk 5, Jericho 3, PCI Express lia: NICS Aifainsy Ing
. MJ 4 s19nN1sidu networking switches AlFSUAWTEUTUNSWIIUNS:UUZoESTU Datacenter soulU
Q123 Q2'23 Q3'23 Q423 Q124

fiu custom chips NwanlAnuanA1og19 Google lla: Meta
@ AVGO - Subscriptions and Services Revenue (Quarterly) (Millions) (Total Change: 165.81%) (CAGR: 165.10%)
AVGO - Semiconductor Solutions Revenue (Quarterly) (Millions) (Total Change: 5.79%) (CAGR: 5.77%) ® s19lR91N Wireless (Uﬁﬂaﬂus’]ﬂlﬁma semiconductor solution 22%) Ul 2% YoY lin Hanoad

bowered by B FinChat 19% QoQ Itevennlfwans:numUNgNIa U1egh $1.6 Wudu

*  s$19lA9N Server Storage Connectivity (Udngousiolnsio semiconductor solution 11%) HANDAY
27% YoY unegh $824 du Inutjusmsanane:imsWusolusosnsalnagvod 2024

Source: Company Reports AS'A PLUS
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Broadcom (AVGO US)

Js:1iaudiAny

*  s$19lA9Nn Broadband (ddndousielnmo semiconductor solution 10%) hamoad 39% YoY U

(] Broadcom Inc. o e s v . o -
agn $730 du TASuwans:NUIINNISAINUVaIEIKUSNISATU telecom service provider Ny:aafo

8,000

7,390 a
7,326 7202
6,941

58 71000 *  Tudouveusnelfionnily Infrastructure dndousnalfiogn 42.3% 1AUln 174.55% YoY Unogii $5.29 Wudnu

ANJNAAR $4.93 Wudu

6,000

5,295 " — oo, . — i
*  $19lA9N VMWare (Jdndousielngo infrastructure solution 51%) IAUln 28% QoQ W10gN

5,000
494 $5.29 Wudu unlunsntugon Annualized Booking Value guin1siauln $700 &1u 9nlnsuna

4000 nourtin u1agn $1.90 Wuaiu Inuguskisiaidnisidasu business model voy VMWare T4
nateilu subscription- based model IWIWU recurring revenue llaz8ri product

3,000

modernization fogMsIAWANANUARANIKADIWENIA 4 KUSANL] 9 NIAUATWARNUZIUNGY 8 WU

1,992 1,959 2144
2000 $19N1S
1000 *  dnsrnlsvusulnesousenUNagn 76.22% VENefa9N 75.64% lullneuntiniazdsoenunzdindnAan
75.91% oglsAinusnsinnlsiugiuain Semiconductor solutions GN1sKAsaT 370 bps 2nUnountin
0 ] v — . . — X
o3 0223 0323 Q423 ar2a U19gn 67% IASuwans:nuaINNISWan custom chips NAUNUIUNISWARNIWULANTU
@ AVGO - Subscriptions and Services Revenue (Quarterly) (Millions) (Total Change: 165.81%) (CAGR: 165.10%) ° 59]8'\ﬂ°’f[30'\ﬂﬂ'135i']Il_.IU\]'lUIﬂEJSOUOOﬂU'lOE‘J:ﬁ 57.23% KWAM0aJIN 61.97% ’[UUﬂIOUHL‘h ||r;ieanu‘1ﬁn0"1

AVGO - Semiconductor Solutions Revenue (Quarterly) (Millions) (Total Change: 5.79%) (CAGR: 5.77%) . Do e .
ATAN 56.54% [ASuwans:nuaINNSIEIeAIUDVLIAzWAIUINIWLTU 4% YoY unagn $868 a1u BRIBunU

P dby & FinChat Cov e w o — : — . \
onereey s Hinkha IwuN1sanANEIeAUNSANTUIUIULN VMWare 91nIAURT quarterly spending run rate agin $2.3

Wudnu unegn $1.6 Wudu

Source: Company Reports AS'A PLUS
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Broadcom (AVGO US)

id Broadcom Inc. . . , . .
. *  dmSuds:urrunssrelanit gusmislninasusuidanungvuan $5.06 nijudau w1ogn $5.10 Kduau
5,000

TneuoussreliniNeaveunu Al 9:00nuUregn $1.10 Hijudu BugunaUs=urruNSIAL 10% NUEUSKAS

4,271 e §9U0u31518l697N Networking 2:0nsiAuln UINT 40% YoY Tl BuaundnArnsnineuntinh 35%
4,092 ,
4,000 ’ ™) ~ . 4 o : o ' — v
398 oo Iu9NAWABINTS Custom Chips Ragjlus:Augy Tudouves VMWare gushisandne:isneléisolns
unaUs:uru $4 wudu
3,168
sooo  WUUBINNSAUNU
2,715

* Iu:UmdIno:ngeea:aulugosnsimidnisgend Iavenwads:naunishalulnsunadlasunssnuuain
oo 29nV19BU networking NUNSIAUINOENINNINSY BuISWoIa18U Al GuauidusSunanvesliina:=gu

i o (a7 networking lla: custom chips vad Broadcom 10ugandsanAryluniswiuun Al Tu Datacenter uanlunan

Y Gun1siUasu business model Vo VMWare Unilu subscription based osnuus eliivesuseniii

1ooo recurring revenue TuounAn InsyuLoIVBIISIFORAZEIAUAANISAIVEULUSHISAURIdWaUS:NEUNTS
2:0onuIFgsaItiodlusunAn aglsAnUAMUIEBIRFaS:IAS:SuAoNsWusmoveselfTudoursi

poudninasAlUINuoToIU Al Rowv:rlEENIRAA Ia:duwans:nusionisiiulnvousels

Q123 Q2'23 Q3'23 Q423 Q124

@ AVGO - Infrastructure Software Operating Income (Quarterly) (Millions) (Total Change: 124.36%) (CAGR: 123.87%)
AVGO - Semiconductor Solutions Operating Income (Quarterly) (Millions) (Total Change: -0.55%) (CAGR: -0.55%)
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AVG 0 Broadcom Inc

Broadcom (AVGO US)

Jun 13 - 04:00PM ET

1,678.99"%:3%

Technology - Semiconductors - USA - NASD Stock Detail - Compare Perf. - Financials - Options Chain - Save to Portfolio - Create Alert
# Draw  Q Ideas Candle ... Intraday | Daily | Weekly Monthly [E <. Share ca i
1713.46 1735.85 1652.52 1675.99 &.55M B 1500
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P * 1678.99
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et o Lt B
- WA wrd B 7 _-la‘--"' 1200
o F------ . ] __--—-"'___-___-_
B S e f attt L 1100
o '* wy HAT -
o e 1000
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B e Tgey atf
U ™ - Ll e
5M "urerstrieed . 800
B ® alle afle ®
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Analyst Comments

- UndIAS1:HYIN Barclays (Overweight: $2000) oudUs:unrunissielsidansunud 2024 ReenunandAia ikiovan nasiaulnveay Al uinlungntuusEngudsielsionn VMWare Aidu

software l1a:a87 recurring revenue TRNUUSEN
Und1ns1:K91N Piper Sandler (Overweight: $2000) uoadmads:naumsﬁﬁnd’m’mlm"§U||suhqu0'm nsiEulavetsonvIy custom Al chips UINTUNIGULOISNBNATY catalyst Vou
Broadcom Aan1siaulnved VMWare Inegusmisaindnsielnv:auisninuln v $4 wualuselnsunaluounan
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Adobe (ADBE US)

nawsouwauds:naunasinsuid 1

e swifisouogh $5.31 Wudu IWLTU 10% YoY AndnAnn $5.29 Wudu

e yamdryryrimace:imssugluounan (Remaining performance obligation) o¢iA $1.79 MGUAU IWUTU
17% YoY And1A1nh $1.75 nidudu

e swldUs:9roURIWUVULNTHL (new annualized recurring revenue) vod Digital Media o¢ji $487 d1u #ndn

AN$433.2 41U
*  swldUs:9rioUvou Digital Media Souagin $1.63 Hijudu IWLUTU 15% YoY AndnA1nn $1.62 kidudu rils
Total Revenue Earnings Per Share Operating Cash Flows nnsAtuUUNGIRg $2.44 Wudu IWUVU 12% YoY AndAnan $2.42 Wudiu
- — (€79 Dﬂum;m o S op casz)ms o *  milsonnmsAntunuuniegn $2.44 Wiudhu |vTiu?"'uv1 2% YoY And1man $2.42 viudu |
o : ' *  misanssiaRuvinnisANtuuUNAagn $4.48 IWUVUINBoUIRBINUVaUNoun $3.91 ANJIAIAN $4.40
il as =
* wuisneldnanondesdedny steléudou Digital media ogR $3.91 Wudu IWLVU 11% YoY #ind1Aaf
Q2FY23 Q@FY24 QFY23 Q2FY24 Q2FY23 Q2FY24 ) oL
A —— A0 yly T e 28 yly Op Cash Owyly $3.89 wuanu selA Digital experience 0gi $1.33 WUdu IWUVU 8.59% YoY InAuAA [AISInuu9InNns
Constant currency (cc) <112 yly B Non-GAAPEPS  +15%yly IBudryryrnuandinsnelrinjogny Mercedes Benz lia: Marriott International Tun1sid Adobe Experience

Platform

*  Tuseliinanen Digital media nUaiduseliienn Creative Gailuynsowiiosansuaaniuunswn
ARcodAlo Weuundu la: sunw AsouNy Photoshop, illustrator, Premiere Pro lla: After Effects iU
sneldiogiA $3.13 WUSU IWLVU 9.8% YoY Inniuaa InsusBnldtnnsiUnfd Al- Features 961

Generative Fill I1a: Generative Expand Tu Photoshop Sulgin1snousuna

*  s10l8 Document Cloud Builuindouliodnsu ad1u Usuiiea 18U na: 1iss 1onans PDF o1y Adobe
Acrobat lla: Adobe Sign o¢jfi $782 &1u IWLVU 19% YoY And1Anh $759.5 d1u Tnwson
subscription vou Acrobat gvaglus:augu

Source: Company Reports AS'A PLUS
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Digital Media (pme) £

Revenue
$351B 1
$313B
Q2FY23 QFY24

B Document +19% yly (+19% cc)
B Creative B :10%y/y (+11% )
DMetotal ETEB -+ y/ly (+12% cc)

* Annualized Recurring Revenue

Net New ARR"

+5487M
+5165M

+$322M

Q2FY24

B Document +$165M
B Creative E +5322Mm
DMetotal +5487M

+Q2FY23 at December 2022 Currency Rates & Q2FY24 at December 2023 Currency Rates.

Digital Experience (px) A

Revenue
$1228 $133B
$1.078 $128
Q2FY23 Q2FY24

M DX subscription BY +13% y/y (+13% cc)
DX total I3 +9% Yy (+9% cC)

Source: Company Reports

Remaining Performance

Obligations (rro)

$15228 $17.86B
Q2FY23 Q2FY24
RPO +17% yly

Adobe (ADBE US)

Ending ARR*

$14148 516258
$25B $315B

$11.64B $1311B

QP23 QF24

B Document +243 yly cc
B Creative E :Mnylycc
DMetotal +13% yly cc

Total Revenue
by Geo

Americas
60%

Js:ziaudiArny

snelidoulnnyidulusUiluuSubscription ogjAl $5.06 WUdU IWLVU 12% YoY Aind1nai $5.02 Wudiu
veuzAselfsUIuU Product o8 $104 31U anad 20% YoY UeundnAnaf $115 a:fliounagnsveuseni

itiugounuselERINAVURADITioIINNAS subscription

dmsulnsuna 3 usBnueouseldiogiugoy $5.33 WuANU-$5.38 Wudu toundnAan $5.4 Wudu uou
sneldis:9raURvUVUUNTHUTUdouveq Digital Media g $460 d1U ANd1ATAR $435.2 dU a: Uey
rnlsansrouvNMsANGuIUUNFDgN $4.50-$4.55 AndAAN $4.48

dnsunIduSBnUSUIWUAANTSRIvaUavauselavuLegiUEol $2.14 nijudu-$2.15 Kiudu 910
fiountinfuoul3 $2.13 KUAU-$2.15 KA IRBUAUTNSIASAANAR $2.146 Kijudu VoIsTeTs
Us=9eioURIWUVUUNTHLVey Digital Media ogiAUs=unru $1.95 Wudnu IWLVUnRourtiniiuedls $1.90
Wudu find1an $1.88 Wudiu na:usuiuananisniinlsanssoiuainmssituinudniogiugoy
$18.00-$18.20 9niAUAULILS $17.60-$18.00 AndAAN $18.02

JuuaynNIsavnu

IuzUnfie navenwaus:neumslnsunatioonundndnAa TesunssruunselFlunnruoAKUATNS
iAUTmogITaINSY SoUTuGNISUSUIWUUS:ArunTsarSURTUVURIvauavausels a: Anls soufia
unsdndrAryasselfius:91sioURTHIUveY Digital Media Rualdzinganna a:fiounisiaulnveusialsiu
aUNARRGIAVTAWLUAY WauRUAdWASNTUNIsHARils aglsiinu AdUIESIARDUS:33 Aonis
INuvuludouvey Generative Al RoN99:UANIEIEoUNUIST8TEVEIUSEN soufiunisasusielsfionn Al A

0199:1UBoeITUNISIAUTAVaISTelfEINsIRARTS
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ADBE Adobe Inc

Adobe (ADBE US)

Jun 13 © 04:00PM ET

458.74°1%:

-0.25%

Technology - Software - Infrastructure - USA - NASD Stock Detail - Compare Perf. © Financials - Options Chain - Save to Portfolio - Create Alert
# Draw  Q ldeas Candle ... Intraday | Daily | Weekly Monthly B <. Share O -
457 87 462 .39 453.50 45574 7.59M 840
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' o 'TT i.*l l 0 - I' IJ,. l Tl. ~
l! i ll H 0 N 540
N *
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Analyst Comments
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*T‘**
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\f"wn\*ﬂ' r*””**n .

“*IIJr 458.74
iﬂ-....._
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o H40

“E 420

- Un3IASN:K9IN Evercore (Outperform: $650) aydnwaus:naunisinsunatifeanuidindiaana:uszurcunisinsunantinfnnsnandnoudrArysio sentiment vouuNadnuagauIN

itiounnauntitnasus:NAIU patndnouivoasosielsioan Creative Cloud Alonias:aafona:nndndnsinisiaulniundilnase-oonuigndinin iswaus:nuonislnsunadniii

MANDYLUDIIBIVINFDSIANAU
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Theme: Al Device

Investment Idea

rulunauningoveaunu Al device AMRI9:IRSUUS:TosU nasusenoaniuusUogl Intel, AMD, Arm

la: Qualcomm Téiin1seoniuuBU CPU/NPU IWesausunisus=uanuwadiniugiu Al uuaunsni
[noiown:

InelindIns1:K91N Morgan Stanley MA3nsneléionn Al PC 9=dndouatin 2%/ 16%/ 28%/
48%/ 64% VougOAVIY PC MIKUATUT 2024/ 2025/ 2026/ 2027/ 2028 MUE1GU

Microsoft I6iin"siUnD Surface SUlKLATEBUVEY Qualcomm Snapdragon X Elite Ingtjidaus:
aunsnld Al uu PC vousolay lunisus:uonuwa

vusi HP nigalulssugstelionn Al PC Tulnsunatl isiusimsiuedan Al PC 9:Gdndouuniiy
10% vovgonduuousaulundiUnaaved 2024 unnlunsnliugumnsie:idandoustelsiuaniy 40 -
60% Tudn 3 Uinuntinna:e:508lis1Aved PC 9:0 average selling price AIWLVULUANGY 10%
anan Apple ldiinssouinalulagin Apple Intelligence RAUIOWWAIABU $SoUT Siri Az Ms
Unisnuanagny ChatGPT vadnid OpenAl inuagaunsniveuniy Apple nisiduwsinsogvidu
NINSAU OpenAl TUNSSoU ChatGPT Ung i0S18, iPad0S18 lla: macOS Sequoia TulaneUi
Fusouivorve:inisiwuluina Al duslusunANFILIBUIREIAU

r—_—_—_—_—_—_—_—_—_—_—

h_____________________

nthenagnsuavAulunguRiNealounu Al devices 0613 Apple, HP Inc, Dell, Lenovo,
Microsoft, Arm, Qualcomm :TsiUs:TostionnAusiesmsveurusina soufivanAntundueddns i
Floumsqunsnifseusunisus:usawadinsuinu Al Tngrawn: Bee=10udeduatiuauusionsWusio
VogamvIe PC soufiv auasniwu iia: swwanesingqiineoiou Top Pick vodisa Téin Apple
AWIFeN: 1) ADWFIedN1sTugUnsnifseusuMsiuudrsuU Al AtioendnAn 2) nstdsne
vouiusIinangaulie 3) MSINITUNWATUSIAN dlans:nuFodnsIls

Al Device

X

ASIAPLUS

Securities

Fri JUN 14 2024 5:53 AM ET

.17 (0.55%)

| 044

+

Name

Apple

HP Inc
Dell
Lenovo
Microsoft
Arm

Qualcomm

M,
qu |T“D*',ah.¢;H ‘h it ilT
]

—

T

y

it
e

Support & Resistance
Ticker Price Support 1 Support 2
AAPL US 212.49 198.76 185.51
HPQ US 35.51 34.06 30.68
DELL US 134.98 129.70 114.25
992 HK 10.74 10.56 9.50
MSFT US 442.57 429.86 416.29
ARM US 157.89 132.50 114.60
QCOM USs 215.33 194.67 180.03

ajfe)

Resist. 1

221.59
40.54
147.50
12.00
455.71
164.00
233.22

Resist. 2
257.13
42.78
167.40
13.22
471.69
193.94
246.36

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group
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Al Device : KIKO FCN Recommendation

Product Currency BBG Code1 | BBGCode2 | BBGCode3 | Strike(%) |KO Barrier (%) Cou;(:;or)\ p-a. Tenor (m) | Kl Barrier (%)
FCN UsD AMD US ARM US DELL US 80 97 15.71 6 55
FCN uUsD ARM US DELL US NVDA US 80 97 15.56 6 55
FCN uUsD 992 HK ARM US DELL US 80 97 15.54 6 55
FCN uUsD ARM US DELL US QCOM US 80 97 15.25 6 55
FCN uUsD AAPL US ARM US DELL US 80 97 15.12 6 55
FCN uUsD ARM US DELL US HPQ US 80 97 14.99 6 55
FCN uUsD 992 HK AMD US ARM US 80 97 14.84 6 55
FCN uUsD 992 HK ARM US NVDA US 80 97 14.82 6 55
FCN uUsD 992 HK ARM US QCOM US 80 97 14.48 6 55
FCN uUsD AMD US ARM US NVDA US 80 97 14.38 6 55

Source: ASP Global Strategy

O
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GSPA : Performance YTD +15.5%, ACWI + 9.66%

Stock Recommend

META US Equity
GOOGL US Equity
AMZN US Equity
NVDA US Equity
MSFT US Equity
NVO US EQUITY
UBER US EQUITY
TSM US Equity
MRNA US Equity
AMD US EQUITY
ORCL US EQUITY
SKX US EQUITY
EUFN US EQUITY
2828 HK EQUITY
388 HK Equity
SMCI US Equity
PANW US Equity
9618 HK equity
700 HK Equity
AMAT US Equity
LRCX US Equity
ENPH 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
28 Mar 24
7 May 24
7 May 24
7 May 24
9 May 24
9 May 24
15 May 24
16 May 24
16 May 24
5Jun 24
5 Jun 24
6Jun 24
6Jun 24

6Jun 24

504.16
176.79
183.66

131.88
44257
142.50
70.06
172.51
140.03
169.63
138.13
1217
21.97
65.12
257.60
844.54
317.31
113.90
379.80
237.03
1035.98

124.61

Return
174.9%
74.0%
73.5%
821.3%
36.7%
40.9%
30.0%
23.7%
31.4%
3.4%
17.1%
8.7%
-6.0%
-1.9%
-9.4%
-6.6%
0.2%
-4.6%
-0.3%
6.9%
7.7%

-5.8%

Support

Level
459.00
162.70
174.00
110.00
397.00
122.85
62.00
147.00
146.00
150.00
113.00
65.00
23.00
65.30
265.00
738.00
295.00
110.00
359.00
211.00
900.00

120.00

% To
Trailing
9.8%
8.7%
5.6%
19.9%
11.5%
16.0%
13.0%
17.4%
-4.1%
6.4%
22.2%
11.0%
-4.5%
-0.3%
-2.8%
14.4%
7.6%
3.5%
5.8%
12.3%
15.1%

3.8%

Target
522.41
196.30
219.95
125.34
489.30
146.80

86.87
167.19
14715
188.71
147.44

76.93

314.21
1038.57
340.46
157.45
472.05
236.88
1006.83

126.46

Consensus Upside /

Downside
3.6%
11.0%
19.8%
-5.0%
10.6%
3.0%
24.0%
-3.1%
5.1%
18.2%
6.7%
6.6%

22.0%
23.0%
7.3%
38.2%
24.3%
-0.1%
-2.8%

1.5%

Weight

6.0%
7.6%
7.2%
10.8%
5.6%
5.6%
2.7%
3.1%
3.1%
4.8%
2.8%
2.6%
4.4%
23%
21%
2.2%
4.5%
2.2%
2.3%
25%
25%

2.2%

Q) 02-680-1111,02-680-1000 () www.asiaplus.co.th
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%

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

GSPA Performance Since Inception

1 Apr 23
16 Apr 23

1 May 23

—GSPA %

15 Jul 23
30 Jul 23

O AsIAPLUS
. (0) (y
GSPA : Performance YTD +15.5%, ACWI + 9.66%

Port -038% 153% 451% 1.79% 1555% 43.70% 44.96%

MSCI ACWI -031% 0.38% 0.44% 3.86% 9.66% 31.70% 32.41%

Alpha -0.07% 1.15% 4.07% -2.07% 5.89% 12.01% 17.26%

STD Benchmark 8.7% STD Port 10.3%

Portfolio Beta 1.28
ASP Global Strategy PA
—=Benchmark %
1 0
China,9.0% — casH, 10.3%
EU Bank, 4.4%
Clean Energy, 2.2%
Retail, 2.6% _
Semi, 23.7%
E-commerce, 7.2%
Pharma, 8.7%

OO EOOMOOOMOOt <ttt <t <t <+ st <t st T
[N BN ot B AV VN AV BN AV I At AN YN AN BN YN VI AN BN oV oV BNt BN oV N ot

o ot h = 2 O 0 = = b 5y 5y
3385533 835533885255855 Software, 13.3%
QeRCRUNINTR2REQ8 282y Tech, 18.6%

16 May 23
31 May 23

15 Jun 23

30 Jun 23

14 Aug 23
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