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China NPC Disappoints !

+¢ US (Neutral) : n1sUSusdauvounsi VIX UuidudryryrnunAnmaInAaNeAIUTIoanaINsIuWaNISIZons TnglawnrnIRgunuanIuNIsninasitiodluls:INARENAUA
Funwsauwaus=neumsinsurdangneonuiinanannmasaition vrusAlluuann1Be=gounuu EPS ulntin Bailudedunuusionisusufovuvesnann dmnsudou
#19 Bond yield Anduviu 10udedurnuunisiiuAves USD vl nannudniiuaneuiinuidnd funio: Steepening vau Yield curve 91nA2WMAIDATURSoIN1ISNAULN
vouuWo (Reflation) neliiAsugnongunaiiuinsy ogwlsia AoUIFsNdAny Ao ulsungVunmBUNIWUIALYEY Trump 2:rlEnatntuwounnvulus:o:inktin
souRdnuollivamsmenidoulsuneviadved Fed on9siodnegns:=in

«% China (Neutral) : TuSUANS (8 W.8.) IG NPC audiryry1rusne:=iuinsnsnAan1sAduwuIALTUUKGN IdnanninndidnasinuvunaveduInsnisius:n1Aoonulunsal
soufivnouaElUNISWINSTUIIRSNSIWUIRL rEnatARUIUVIAISIKULTUAUAKT funsnaUUIVaIaIASIUNISAN 9:NARURINSSUIASUgNvlAdouoay viu:i
wanAuRuWelkguvu InensAns:HoAURITULAINTU (Usouansg«) 019lUIWaIwon9:3RIBaWaINNSANUANST NAMNIN9:anal

X/

«%» US-China trade war : lugJnsIUNISANASINOUKAY Trump SUANIKUIUS:SUNSURaNST< ITEUSUITUNMBUANAUIUIUSRSIA “sngn” AlekiFedls nalgdewalk
yaAINsAns:nouUsINAvesansgd  na=sulnuolliumvuiuludnss:aofonINIRgUAUAMdUY  funaauRUIASUISINARUTUATIREIASIWNMSATTAISUGAUVUTLT
2018 Bu9:IRUIEvNNNISUSUADaIVOINANARATNN99:USUTUNBUNN9Nansgd Mill Sector AWIWISTETAINAAIRANSTY 1a=3udy TAOUIAEIUINAZAINNTS
NAULVOIAIASIUNISANBNASY VruzRnduRItiunanTuls:INA AMASIR-IRISIWEIINUINSNISNSAUIASUTRINIANSAZINY:US:NATUIRLTUS:8:T1IKTN

% Stock focus : AADISUIRANIsIUAURRIASY9:TAUSTostonuloune Trump oA Kunduinalulagennnisatuauuliansgs 1Dugtindu Al souAvkulunauy
Cybersecurity 91nn1sgns:aundudasnneniundulasnnunilsiuaes AmuAunaunisiiu ue:lnsuus:losuisnnmsaniodnnniunns:108u SOUNINaUNAIRII9:

TnUs:lgsuiaNNIsUSUIWUNIBUNIN9INTU (Tesla) a:AUNdUNINGoVEVNU Bitcoin (COIN) 9 nnasativauunisadnuiuvdonisu veu:RAods:uns=5dlunduwadiiu

d:01n1a:nau EV oglsia lus:o=solugiosninmiugn Trump 2:au1sn “aritiunisauulsunennidedislsauintiosnaliu” Tnsiawn:pAouiangasinunisAnuduia:

UszInAAAYEU 91nulsunsdsuwunMBUinindnass uonvni AuuAonisuifurnlsiinundu stAlgifuyaAngRsssu (Fair value) A Consensus TeUS:IDUT3NIED

¢ Key calendar : a“LJmh’ﬁﬁﬂmusw\nur;To|aV|GU|WevourﬁQUlla:ah§gq (13 W.8.) SOUAVADIAVIASUIRISIUIAOUVOIIU (15 W.8.) Vru:N9:dsieviuwals:nounisins
Undaanu 91n Grab, Spotify, JD.com, Applied Materials l1a: Alibaba
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US : mnarnnatgndumisanainsivuanisidanmvansygd duidudryryarung. ..

nasUSusoavvauasi VIX Guiludryryrrunanag:=naunisnaisnsiunidsaadvadnainvnadiuluntuouvalwanisidonsuansgd nud Inviaasliuonne:irunisusuiu

vounsl S&P500 Tus:g=19a1 1-2 Inounainisiaonsv

ABU VIX
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Source : Bloomberg, CNBC, ASPS Global Strategy

AUIAZoUTHOVoURBT S&P500 Haunisidonadluodn

S&P500 Performance After Election
(1980-2020)
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US : ...Inglawr:ninineuaniunisninasidodnuus:inAnandu agvrydunazigasull

ryduiwdrynowidgunisinsusguaidesintiosna:n1seonulouiens:AuiAsygnanansn viuznianosniwvassguialgasutiniasdunasunaiwssAsousSgu1anaumo
auo9urlUgnisUs:guasualildowleiusiulntin Bee:nlrdryninasidouidudedennanu Sentiment Tunatnryduna:zglsu

aniaunasninasidoviuryUunazigosul

. gdu 1wosul
— - - [ —_— 1w — d — ] — —
powidsvsguiaideainutios na:oonuloulens:AuIAsygNINaE IafiosNwSgulIadunaou HEIWSSASIUSTUNANOURAD

* wssA LDP n1a:wssa Komeito DA:iuuidediuaniansounusingn 50% funas * Jo3uf 6 w.g. Une Olaf Scholz (WssA SPD) unensguunsigosud lHdulan
iFonAuASIddn (27 m.A.) MlKfoudNSIvSIMIWSSASOUIVUIALTUNISH U Christian Lindner (wssa FDP) SU9. A& WURINEAIMIKLY 29nA9UIRUSU
A=IUUIFBIATUAULTUNNSINAISTUNA ulouneiFsugRnazuls=uIURIANANAU SariiwssA FDP noufa91nnIs

 Tuduh 11 w.e. U m\1§gamt§jqumoﬁmsfnomaan:nuu|§onuqan§guum§ B IJuwssAsousgula
AMI9:10unnsIdons:rn3uneg Shigeru Ishiba (WssA LDP) iazune * fuliu 01909aUs:3uaUAILTITR (Confidence vote) HAUIASAUNSOUITA
Yoshihiko Noda (wssA CDP) Juus:unnu FY2025 Turiou Buune:i0uidiou u.A. 2025 1a:9:iIKIfiaNIs

* gudu AowlundusunnisitiosRAwuLANVUIINUS:IBUIATigSNIWVoISTUIa iFonfunounirunlugouidou ..

(rorowr:rnidusguraniideinution) a:ulgungiAsygnanv:UsNTA
92oNuU" mmd’m:lﬂudﬁunmﬁummmnjdu
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US : waus:naunisinsundandnduivainsy vou:niwuannisdinyanav:younuu EPS TuUnlin

nwulsuandnsanBinuAnaved Trump ARI1R:=duwali EPS USuvus1o 4% Tulntin viuzisngviuwads:nounasinsunddanduoanuiiidinsiniinainain fAau
ulsureveod Trump AAIIR:MTRVIRRaNIsAauIWUTU Buidunisns:AulAsugnivuuuloutenisaay niezidunisnentius:e:e1onMlAntiasasruzIWUgIvu

shgviuwaus:nounisinsundanan ™ nasiJasundagvau EPS (2025F) AIANISUVIRRAJUUS:uuN18ifAnwU Trump
Ses 2\
, _ _ MnulsurgannBtayAnavod Trump CANDIDATE PROPOSALS; 2026-2035 USD, bn
Sales Surprise Earnings Surprise
S&P500 ? ‘1 43% i6 94% Consumer discretionary [ 6.8% Total (Net Deficit Impact) -7,500
: Communication services B 5.1% Deficit-Increasing Policies -10,200
Stoxx600 i 0.19% I 4.9b% Financials B 4.6%
; o Deficit-Reducing Policies 3,700
Topix | 0.41% |—_—- 16.03% Health care B 143%
‘: - Industirals B 143% Net Interest -1,000
HSI L 824% 8.32% S&P500 B 140%
' 9 Subtotal (Deficit-Increasing Policies -10,200
CS1300 I] .07% _1.58% Consumer staples | 3.40/0 ( g )
Tech ] 32% Extend and Modify Parts of the Tax cuts & Jobs Act (TCJA) -5,350
Materials i 2.8%
Energy [ 1.7% Reduce Individual Taxes and Expand Tax Breaks -3,600
Real estate | 0.5% Reduce Business Taxes and Expand Tax Breaks -200
Utilities | 0.1%
Increase Resources for Health Care and Long-Term Care -150
Increase Defense Spending -400
Support Paid Leave, Prescheeol, Child Care, and Education n/a
Restrict Immigration and Strengthen Border Security -350
Increase Housing-Related Spending and Tax Breaks -150
Increase Taxes on Corporations and High-Earners n/a
Increase Tariffs 2,700
Reduce Other Spending and Tax Breaks 1,000
Subtotal (Deficit-Reducing Policies) 3,700
Note : 1\ As of 8 Nov 2024. 2\ Estimated by BofA. 3\ Estimated by Crfb.
) ASIAPLUS
Source : Bloomberg, BofA, Cfrb ASPS Global Strategy Securities
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US : Bond yield 10 Uansgd USumavuuiuin UUMIIAMNAaINNI0asI Trump 9:3UzIA0N6N

Bond yield 10 U 1Sus0guvuanAdunudan1snauuvadisuiwe (Reflation) muulourgvunidunnaved Trump naziwuvannanisAainiwuuInvu nnlhidnonu

ABINISOONWUSUNSUINVUIWOBAIBENISVIARANISAAY

dnsawamdulnuwusunsSguraansSyd one 2Jna: 10U

AAAAAAAAAAAAAAAAAA /‘«‘ '\&‘L | mUS 10yrs Govt Bond Yield |- s G y‘ -+ 5.0000
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Source : Bloomberg, ASPS Global Strategy

123 {'24

Copyright@ 2024 Bloomberg Finance L.P.
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US : dousiny Bond yield Nind1vu 1dudederyunisiviAtvod USD

nuslliun1seanWwusUnsSFUIaUINVUIWOUIBAIBENISVIARANISAAY MK Bond yield vovansgd 1susiovuun na:i0udaderyunasivyAived USD 91ndousidnsn
nonIdunnd VU

ansawanduinuwusUunsSgulaansyy 10 U

siANiunoaansansgd (DXY) vs. dousiad Bond yield 10U ™

Index bps
e JS 10yrs Bond Yield e DXY Index (LHS)
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Note : 1\ Major countries’ 10yrs bond yield includes Eurozone, Japan, UK, Canada, Sweden and Switzerland; assigned the same weight as DXY.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy
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US : mannrudnirwanauinunnlunio: Steepening vou Yield curve

TuaAnnelnn12: Bear steepening vou Yield curve ngu Cyclical UnlAwanaunnunlanirundangu Defensive

wanoulinus1e Sector Tuaniunasnival Yield curve NIIMNANU

Yield Curve Condition Bull-flattening Bear-flattening Bull-steepening Bear-steepening

S&P 500 6% 4% 16% 26%
IT 14% 7%
Materials 2% 6%
Energy -21% 20%
Consumer Discretionary 11% -1%
Industrials 4% 7%
Finance 0% 4% -9% 21%
Health Care -1% 4% 21% 1%
Consumer Staple 11% 2% 6% 6%
Real Estate | 6% 1% 7% 4%
Communication ServicesA 10% | -10% 19% -5%
Utilities 20% 6% -2% -8%

L ASIAPLUS

Source : Bloomberg, ASPS Global Strategy
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US : nANwdmnsanonidgviasvol Fed 919Madngns=dn 9anuloulrgvun1guvavod Trump

ulourgvad Trump RAINII:MTARUIWONAULISIAD 1vrlAdnsInanIUsuluulevel Fed Dnusltiunauunwuguvu Insdnsanonitoatvgundnstunlulausuni
UV IWUIRUS19 1%+

dns1maNIUY Fed funds rate

%
6

[ Rate Differential Fed Funds Rate
=== Baseline (Bloomberg Consensus)

= de= Scenario: Trump Case

’—_,E ------- (omoomoo= [ -]
SRS =
==
} ]
----------- R el el DLt bt bt B D e Rataiai bty ety
1
4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26
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Source : Crfb, Bloomberg, ASPS Global Strategy
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US : annusagvauwads:=noun1saunrii

ARnIUsIsvIuEads=nounsvavlnsuiaany o1n Grab, Spotify, JD.com, Applied Materials 1a: Alibaba

nIMuUANISSIgvIULaUs=NauNIs (11-15 w.g.)

- Most Anticipated Earnings Releases
E &<EARNINGS pated Caming
9 WHISPERS November 11, 2024
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Source : Wall Street Horizon, ASPS Global Strategy
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CN : 1J NPC &dvdryryaruduinsnisnianispada:diwuinuiudnun...

NPC IaUs:n1FAu1msns Refinance rlivodSguianadiiu ouidu 6 awuanureou IWaundunasiasuaniwaaadirinsguianasnuuiunis:nanidusrsnanay Aau
uansNIsIWUNUIAINan10UNISRUNa:NS=AUNISUSINAGIDES:nINNISWRISTUT VIuzNEUNSIUI9:TN1SoONUINSNISNS:AUIASUINIWUIRUBNIUT 2025

NoYINAJINYINU “UIMNSNISNS=AUIASEIND” havdudananisus:zsu NPC (4-8 W.9.)

® The Chinese government still has a lot of room for debt.

® 6 trillion-yuan debt limit will be arranged over ® The issuance of special treasury bonds to

3 years to support local govt in replacing

various types of hidden debts.
The local debt repayment resources will be

directly increased by 10 trillion yuan.

At the same time , it is also clear that the 2
trillion yuan of hidden debts due in shantytown
renovation in 2029 and later years will still be
repaid according to the original contract.

The replacement will greatly save local interest

expenses. We estimate that the cumulative
savings in five years are about 600 billion

yuan.

Source : NPC, ASPS Global Strategy

supplement the core tier-one capital of large

state-owned commercial banks is being

accelerated.

Special bonds support the recovery of idle

stock land, the increase of land reserves, and

the acquisition of stock commercial housing

for use as affordable housing. The Ministry of

Finance is cooperating with relevant

departments to study and formulate policy

details to promote accelerated

implementation.

® We are currently actively planning the next fiscal policy and

increasing the intensity of counter-cyclical regulation .

* A more powerful fiscal policy will be implemented.

v

v

First, actively utilize the deficit space that can be increased.
Second, expand the scale of special bond issuance, broaden the
investment areas, and increase the proportion used as capital.
Third, continue to issue ultra-long-term special government
bonds to support the construction of security capabilities in major
national strategies and key areas.

Fourth, increase efforts to support large-scale equipment
renewal and expand the variety and scale of consumer goods
replacement.

Fifth, increase the scale of central transfer payments to local
governments and strengthen investment guarantees in key areas
such as scientific and technological innovation and people's

livelihood.

L ASIAPLUS
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CN : ...IAnanuandIdNASINUUIRSNISNS:AUIASuINNIlnUs:N1ADoNUITuASIU

NungoudduAladnazAsl HSI Futures SovavluduAns a:nounduiAndIvaInaInnasnundIndIIdgunuuinsnis nilhnarnAuduvInIsIrnyulus:g:duna:A1nan
nanv:=waidnlunsouds:=suluirou s.A. AvUU Aovs:dun1sUSundadvasnatnruIuludunrii ItioveniinounvdasnoulsurenIBuiaved Trump NADIUNAAUDE

USD/CNY Hang Seng Index & CSI300 Index

‘ WUSDCNY Curncy - Last price 7.1841 | : : | +7.1900 t Last Price | ~4600
— | L - 230001 e i (k1) o043
+7.1800 220004 |
t 4200
~+7.1700 ﬁ 4104‘05
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] »3600
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160004 |
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07 Nov 2024 08 Nov 2024 2024
L I~ —
Hang Seng Futures Index nanuAnasUs:=sud1AryvoIN1INISIU
_:Elarfstep;ium %?;:gﬁ 27600
T High on 11/08 08:30 27567.54
- Average 27021.09 . . .
LLow on T1/08 15:11 2641361 | p7400 4-8 Nov The NPC Standing Committee meeting
27200 3
L 27000 ==LV IDTel Politburo meeting on economic policies
v
+26800
‘ I R:-1A Central Economic Work Conference
i i i b 26600
I V 1 26484.“

08:30 09‘:00 09:30 10.:00 10:30 ’ 12:30 13:00 13:30 14:00 14:30 15:00
08 Nov 2024 08 Nov 2024
HSFL Index ( Seven Days ..

jex {Hang Seng Futures Index} 1 Days 1 Sew Copyrightt 2024 Bloomberg Finance L,

ASIAPLUS
Source : Bloomberg, Goldman Sachs, ASPS Global Strategy Securities



Global Strategy

CN : n1snauuvel Trade war 2:NAAUNINSSUIASUINVIAODUNOAY ViuzRIRUIWBIWUGIVU. ..

Bloomberg Economics Us:1idud1 GDP ansyd 2:AINTINSTUTIU -0.8%/-1.3% Tul 2028F vru:iidu CPI v:lﬁuqunqunﬁ +4.3%/+0.5% KN Trump USUTUNE
unavIwuiau vouzniAsygnads:inAdA19:IASUWans:nuAMUaUADYIBUNU. ..

ansS9d : wans:nuso GDP 11a: CPI [an : wans:=nusio GDP
wINansgy USuvun1duviIwuIRY 60% (Ju) 1a: 20% (AA19U) WINansgd USuvun1duvIwuIRU 60% () 1a: 20% (AA19U)

GDP Level (% Relative to Baseline, 2028)
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CN : N1sA1S:nINNUNIWUUINTU (IlisouansSgd) a19luiwaawona:=saisewaan Trade war

mJ9:0N1sAMNUUS:INAAA1D U IWOBAIBYIWUUINTUKAVaNSTY USuvun1Buia iInn1wsouguauwans:nuiddauannasinulnveinisdvoanie:aounoad

[an : n1sdvoanstsdunine:=uSunsanay [an : n1sdvoanlUduansSgd na:An1dUA
wINansgy USuvun1duviIwuIRY 60% (Ju) 1a: 20% (AA19U) WINansgd USuvun1duvIwuIRU 60% () 1a: 20% (AA19U)
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CN : 1J Trade war ASYnNau Trump USuiwunaguivanuauludmnsan “anon” dlanndeasld...

Trump TAIWUNBUNAAUUs:INARAMAITASUsTIKUIUS:s S UAIDUIDAaM 1 UiAu Insiawazaudu sgatulUludnsii “andn” RlaruEedtS (19% vs. 45%)

dmnsaN1EUIIVIVaVanSYd lazu

25%
Trade war Phase One agreement
Chinese tarlffs on US exports 21.1%
20
_—l US tarlffs on Chinese exports 19.3%
15
—'=—'I | Chinese tarlffs on ROW exports 6.5%
TR o e e e [ N I — - -_ -
5 US tarlffs on ROW exports
e S g
- = 3.0%
o]
Jan Jun Jan Jun Jan Jun Jan Jun Jan Jun Jan
2018 2019 2020 2021 2022 2023

Source : PIIE, ASPS Global Strategy

dndouguAinansgd naz3uiin1sIRINUNIBUANNWUIRAU
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CN : ...msladvwalnnasA1s:notvUs:inFvavansgd na:auidnusliuvy:=aonoal

wavavauAsauNIsANNIANIsANS:nINansg nazsuimulniudnsadindiniasAuds:INARAIBUY

n1savoonvavansSdd : U vs. ARNDU

Index (Jan 2017=100)

150

125

100

75

2017
2018
2019
2020

Source : Bloomberg, ASPS Global Strategy
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L

CN : manrnAuIulnsSulsunanuIINasnstuNisA1ansgd nisuauvulud 2018..

MAMAUIUIASUISINAAUIINATASIUNISANUANSTH soununudltiviAsugneluds:inAns:aandad

nBU S&P500, Asil CSI300 na: Aut HSI (2017-2019)

Last Pricie ~34000

50004 MSPX Index (RL)  3L40.98 | g P -3400

B SHSZ300 Index (L1) 3828.67 |
WHSI Index (R2) 26346.49 ~32000
T i’ ------------------------- H H :" TR "é-""""" 'y “-": i H i H i b3200

~30000

i F— T — S 1 S S — —_— | v 3000

~28000

------------------------- R i o L L Y e
4000- H H H H H H H H H H

+2600

. Jugo 24000
35001 Ve V" oy et

E E E E E ’ E E E : : 22000
T . o i i é é é -2200

3000~ ~20000

-------------------------

2017 2018 | 2019

"SPX Index (S&P 500 INDEX) Daily 03]JAN2017-29N0OV2019 Copyright? 2024 Bloomberg Finance L.P. 10-Nov-2024 15:44:07

Source : Bloomberg, ASPS Global Strategy
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CN : ...8ulAinun1sUsumoavvaumnaInrasitv199:usSuvun18unviniwuiaunNansgd

Inonne:OnsiiuniBludnsaniwugivu v:duuananusonisusuanasuinvadsst [nsrawi:znaindunidurnurenisusuiwuniduaiiavoansyd

AoUInAaUlnovounsl S&P500 a:asl CSI300 TugovnduvandiniuainsaunasAn ™

S&P500 (% chg.)

CS1300 (% chg.)

Period
T+1 T+38 T+7
22 January 2018 Trump imposes tariffs on allimported washing machines and solar panels - not just those from China. 0.81 1.03 1.03 0.48 -6.79 1.19 2.27 1.86 -0.22 -10.38
8 March 2018 Trump orders 25% tariffs on steel imports and 10% on aluminum from all suppliers - not just China. 0.45 2.19 1.41 -0.51 -4.47 1.01 1.79 1.35 0.93 -4.80
3 April 2018 Trump unveils plans for 25 % tariffs on about $50 billion of Chinese imports. 1.26 2.43 0.87 3.18 3.42 -0.63 -0.82 1.04 -2.01 -1.50
The 25% levies on $34 billion of Chinese imports will go into effect July 6, and announces 25 % tariffs on an
15 June 2018 -0.10 -0.31 -0.55 -2.14 -0.81 -0.53 -4.083 -4.78 -8.32 -10.82
additional $16 billion of goods.
10 July 2018 The United States unveils plans for 10% tariffs on $200 billion of Chinese imports. 0.34 -0.36 0.62 0.73 0.66 024 -1.49 0.97 -0.89 1.62
1 August 2018 Trump orders the July 10 tariffs to increase to 25%. -0.10 0.39 1.21 0.60 1.66 200 -4.17 -6.95 -3.20 -5.43
5 May 2019 Trump tweets that he intends to raise the tariffs on $200 billion of Chinese goods to 25% on May 10. -1.65 -1.81 -1.74 -1.91 -4.44 0.98 -0.47 1.24 1.61  -1.29
1 August 2019 Trump announces 10 % tariffs on $300 billion worth of Chinese imports. -0.90 -1.62 -3.31 -3.24 -1.88 -0.83 -2.29 -5.19 -3.55 -1.40
1.18 -1.50 0.17 136 0.78 -0.90 -0.45 0.31 255 4.08
0.01 0.72 0.7 1.73  2.45 1.98 248 3.64 262 6.53

Note: 1\ T = Date of announcement/news as shown in the period column.
Source : Bloomberg, PIIE, Reuters, ASPS Global Strategy
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CN : Sector NWIWus18lnansg« na=augv UAMUIZLIUINAGAIINNISNAUUIVDY Trade war

Information Technology 10U Sector NUNISWIWIS181AS:HINANST lazF3uUUINNFA BIDAIWIFSIFIINAIASIUNISAINDIITUNOAVURIUIWUUSUVUNBUITVOU
Trump Vvru=in Sector Nitiunatntiuds:ina dlonialaSuwans:nuntnsatioanailnaiyssuineu

u: dndousielnanansgd uvmu Sector

Information Technology
Energy

Industrials

Consumer Discretionary
Banks

Materials

Consumer Staples
Health Care

Utilities

Diversified Financials
Insurance

Real Estate

Telecommunication Services

o

5

10

China's Revenue Exposure to US (%)

Note : 1\ Based on MSCI Economic Exposure database as of March 22, 2018.
Source : MSCI, ASPS Global Strategy

15

ansgd : dndousielnanIu v Sector

o

5 10 15

Information Technology
Materials

Industrials

Consumer Stabples
Energy

Consumer Discretionary
Diversified Financials
Insurance

Banks

Health Care

Real Estate

Telecommunication

Utilities

US's Revenue Exposure to China (%)
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CN : n1sUSuUs:uatunas EPS Vulu 4Q24F voulindiasa:Kauns:=anfoluun Sector

Consumer staple 10U Sector NUNJIAS:HYUUDUIGIUINFIBUS:UrUNIsAlsanSroru (EPS) ulnsuradvasnainrudu a:n1nd19:10undun:lasunsinyuain

uansnisns:AuIAsuINeluds:InAN:InasUszN1AvoNUIWUIAL N18lAAWIFBY Trade war N9:NAULIBNASY

nasiJasundagvod EPS (4Q24F) Guauiisiiiiou n.g. 2024 5091n Bloomberg consensus ™

CSI1300 : 4Q24F Earning Revision (% chg.)

IT

Energy

Real Estate

Consumer Staple
Materials

Health Care

Industrials

Consumer Discretionary
Communication Services
Finance

Utilities

HSI : 4Q24F Earning Revision (% chg.)

Note : 1\ As of 8 Nov 2024.
Source : Bloomberg, ASPS Global Strategy

Consumer Discretionary
Consumer Staple
Industrials

Health Care

Utilities

Finance

Real Estate

Energy

IT

Materials

Communication Services

Evs
| 20
-0.7
-2.8
-3.3
-4.6
-8.8
-15.6

-18.2
-18.8

[ P —
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Calendar : AnnIUAdIaViIUIWOVaIrYJuazansgd SounyMaIavIASYINISI8InouVoIdU

polavdrarynAavanniu Tann SuiweoveouryJunazansg« (ws) na:1nSaudiFAsugnIstginouvaddu (FANS) 91n sonUdasduiio s1n1Uu ganAdan na:nasadnulu
AunsSwennos

STISNUADIAVIASYIRY/IANSAIEANYFUAIKT (11-15 W.9.)

11 Nov QRE

12 N oV EZ : ZEW Survey Expectations (Nov)

JP : Producer Price Index (Oct)

US : Consumer Price Index (Oct)

EZ : GDP (Q3), Industrial Production (Sep)
US : Producer Price Index (Oct), Initial Jobless Claims (Weekly ended 9 Nov)

JP : GDP (Q8), Industrial Production (Sep)
CN : New Yuan Loans (Oct), Home Prices (Oct), Industrial Production (Oct), Retail Sales (Oct), Fixed Assets ex Rural (Oct)
US : Retail Sales (Oct), Industrial Production (Oct)

w ASIAPLUS
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Source : Bloomberg, ASPS Global Strategy
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US stock focus : Aadisvinunilss:e:gulunaune:lads:Tosuanulouts Trump

ARdIsVITINIss:e:auluRunAIngR:TAUs:Tosunuloue Trump szezsialUsioulilns:du “n1sAtUNISIAYSIMUNKNIZSN” 1a: “AOUTAIGIAIUNISATNUIUNA:A
ATDUY” VruzNKUUNAOSIATIAINU Consensus Fair Value TUnao

I T T

* aaWwawgnisinvaunduwiunis ® na:uff'lﬁu . ~ . _
Energy ~ . * Chevon : Us:NaussNd1s09 Wam la:9n9mungnnssssusIn
IWUNISYAIRIzUTUTUUS:INA (Petroleum)

—_ _ k- —_
* Exxon: Us:naussieissssusimia-uiiullnsiagu

R - e — . _ - L
*  poWIdLINdNArY : NISNauUIWUNIaINIswanvaunau OPEC NY:nARUSIATUILNU

* aduauulkarsg« 10ugiunsiu Al . 05U Semiconduct * Nvidia : waus:naunsiulnsuraangnoonuiivvingy nusltivaniaoinnisainuved Hyperscalers
o L nau Semiconductor . - . o o -
Inodaiasuniswanisionaunn . Broadcom : waus:naunasiulnsundadnoanuiiivainsy lnedgaivuluaiu Network dansu Al
Tech . lla: Cybersecurity Ao oo o L. fe
inastuds:ina nazitiunoy o lsUs:Tosd * Palo Alto Networks : ﬁu\l'[uqmmu Cybersecurity Ndwaus:naun1snininsy
. . uv:lauds:losu S o . .
Jaonneniu Cybersecurity *  AOUIFYIANATY : NISNANUNTINIINISATIIAzIU CapEx vadnau Hyperscalers

. TUsdoul . * JPMorgan : Udndousalnvin Consumer & Community Banking r‘iqa
fids:Tvsuannisannns:1ToU ) - C S
* Bank of America : $191791N8SN? Investment Banking IAUIADEINVINSY

Financial n1sgonanis (M&A) 1a:n1s * nausuInIsSVUIRIKDY _ . L L
. Goldman Sachs : 8sN9 Capital markets In1siAulnaginuroltion
WNVIANISAN oo . .. = _ , .
* powIdwINdArY : nuollivomnsinoniUgviave:idudavuna NIM la:dvwans:nusionils
Taritt * JSuWumBlnuduia: * nduRdNISINGTUEIAU  * Tesla : TiUs:TostionnnisRAnvNIulauNBRIve:Vu 9198uwalils Market share Tuan§ge IWUVU
ari | —_ - — 0 = " " . . i [
Js:inAgAn nau * pgWIABINENANY : ssAvlniioging Optimus lla: Robotaxi U1N3MNAIA
- * duudayuddsiioa inlatuayu , * Northrop Grumman : milslulpsundaanoenuiAnginia s1elsvINssio Defense Systems IAUIAINAINSY
Geopolitics * NAUOIISaIASIY o . . . . . ) A
gIAsuU * AoIdevdAny : AWILUILUBUIS2IADWTAITINWNDSTANENS/NISANEVASIY
* auuauunmsadnuluvdonisuia: ¢ naufIRgovouU * Coinbase : Iwanwasudovrensulnhlnnyidnvevansga IiUs-Tostonnissovionsulnfvuvulusoad

Digital Assets . Ao s o a4 Be o ) ) _
nIsNINUAIaNUdYNER Bitcoin * AdUIdYINdANY : Regulation risk 92nN1WSgUAa

w%IA PLUS
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Source : Bloomberg, ASPS Global Strategy



I (G/obal Strategy

US stock focus : Aadisvinunilss:e:gulunaune:lads:Tosuanulouts Trump

ARDNsIINUAIlss:u:4u TuKuNAIRI1R:TAUs:TugtiNulBue Trump s:ezsolUdouitis:5u “nasAntiunisiAeSInIUNKIASY” 1a: “A0IUVANGIAIUNISAINUIUNA:R
ATDU)” ViuzNRUUNAISIAIAINU Fair value (Bloomberg consensus) [Un&ao

Company Name Industry Current Price Target Price Upside/Downside EPS Rev: 4Q24 EPS Rev :1Q25 EPS Rev :2025 ROE P/E

EXXON MOBIL CORP Energy $121.15 $130.50 -H"H\_ B %%1\\\._ . """“-HH*_A_ . 15.4%  15.7x
e by s

CHEVRON CORP Energy $156.77 $170.36 Ry “‘*-HH "‘K 12.9% 14.6x

— — . —

— s
NVIDIA CORP Technology $148.88 $148.58 0% 1|// - / 124.0% 43.9x

BROADCOM INC Technology $183.81 $194.64 _ ) A - //*"' ) A 26.5% 30.9x
- - o

— P
PALO ALTO NETWOR Technology $387.00 $390.97 1% / - \‘\{ s 26.4%  61.6x
— . :
A - o .
JPMORGAN CHASE Financials $236.38 $230.96 2% e Pt e 2%
L &
BANK OF AMERICA Financials $44.77 $46.80 5% N / N P e 8.4%  12.8x
GOLDMAN SACHS GP Financials $582.17 $560.04 -4% .x""'\,/'__, o — ‘,,xf‘%-«”' 10.8%  14.3x
TESLAINC Consumer Discretionary $296.91 $236.77 - /_ - yea AN T e e
——_ —— S
NORTHROP GRUMMAN Industrials $520.58 $566.32 TN — PR 17.7%  19.5x
— - -
-~ — -
COINBASE GLOBA-A Financials $255.58 $235.27 -8% S — S . . 338%  80.7x
Note: Last price as of 8 Nov 2024.
D) ASIAPLUS
Securities

Source : Bloomberg, ASPS Global Strategy



S G/0bal Strategy

US stock focus : naunAnv:InSuwans:nuanuloune Trump

u:NAOVS=UAS: oo’[unauno :[aSuwans:nuannuleulgvoy Trump 91N NaUWaNuUd=anNa:nau EV

Clean Energy

Antitrust

Consumer with
Tariff risk

Tech with Tariff

risk

Healthcare

IUHUUHQUWBJJ1U8-O1H

AOAUNISNVIAVOIUSEN
vunlrny

Jsuiwuniguvanuuna:
JszinAAA

Jsuiwunigunivanuunas
JszinAAAT

gniannnruUIEUs:AUaVNIW
(Affordable Care Act K39
ACA)

Source : Bloomberg, ASPS Global Strategy

ngu Clean Energy

Nau Big Tech

nau Consumer NiJ
andousielnandu

nauvinalulagnuseln
2N3U

Nau Healthcare

First Solar : waus: naumsTuImsmamanaanmmn:m'm
AOUIFEIRENALY : ssnanan Solar Power m:ﬂnsuuans:nuafmuTuuwﬁ"[Uauuaquwédd'\ua:mn

Meta : waus=naunisiulnsiunaananeanun@indiain viusAuSEnAAMSniduadnu Capex Agavulu
Utiudedunaauwads:=neunisiuaunan

Microsoft : natafuaanuduadnulu CapEx AguusunaAn InsAnansielfionve-Inmulinu
AOWIALIRENATY : N1SB:a0MdaIVaIanaIMNSSY IT lazN1SINITURZU

Nike : s1aldlulnsunaananaaliusd Inelisuisinaauanuenvieluansge la:glsunanas 3nAg
usBniddndousielnanduds:zuinu 15%

Lululemon : szﬁTuTmsmamamoanmmn:nmnua usuBniddndousielnandudszuinu 13%
Ao WIFBIRENATY : N1sWawrs1elFoNTunRgy

Qualcomm : waus:neunisinsunaananeenunzindiAaruulnessie Handsets Vru:AUSBNTSWT
2INUGINV 60%

Apple : s1eli9nUs:INATUSIUWUAD 1a:uSENTs1elfNTuUs:uard 20%

AoWIFEIREIATY : N1sWawastlfionFungy

Eli Lilly : waus=naunisiulasinaangnesnuinnsiain annauseninusuainnisnisenvislutiag
Pfizer : waUs=naunisiulnsinaangnesnurdindnaiaruulnesieliienn Covid vaccine AiAUInoENg
IVIINSJ

AOUIFINENATY : NISENIANNNKIUNE ACA onvduwaliuanvigiusuinnanag

wMIA PLUS
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I (G/obal Strategy

US stock focus : naunAnv:InSuwans:nuanuloune Trump

vruznfovs:0ns:39lundune:lnsSuwans:nuainulauieves Trump 910 Nduwawua:anla:ngu EV

Company Name Industry Current Price Target Price Upside/Downside EPS Rev: 4024 EPS Rev :1Q25 EPS Rev :2025 ROE P/E
A— - — — _.\-\"'\-\
FIRST SOLAR INC Energy $193.93 $275.19 Y — yd yd S 18.8% 10.1x
L L L
META PLATFORMS-A Communications $589.34 $650.45 10% P ~ T g e .- 37.6% 23.6x
L T Lo
—— — .
MICROSOFT CORP Technology $422 54 $499.31 18% ) - e— 35.8% 31.9x
— —— —
MIKEINC -CL B Consumer Discretionary $75.88 $92.18 21% .~ ““u.%_% S 40.5% 26.4x
— = . o .
LULULEMOM ATH Consumer Discretionary $308.53 $312.68 1% . o e 46.2% 21.5x
—— e —— &
QUALCOMM INC Technology $170.91 $208.10 22% " y 1\\ T~ -~ 39.0% 15.3x
em p—s T
Pl j R } S
APPLE INC Technology $226.96 $244 53 8% e e yd ~ e 157 4% 30.8x
L L L
—_ -—"-‘__ ,-"__'__'_.
ELILILLY & CO Health Care $831.54 $1,002.62 21% yd o~ 93.3% 37.4x
L} L L
o —, A . e
PFIZER INC Health Care $26.72 $33.04 24% - . . T 11.3% 10.8x

Note: Last price as of 8 Nov 2024.
Source : Bloomberg, ASPS Global Strategy
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CN stock focus : ADIKIIIINSNISNSzAUIASUINY AMRGuIdUNsInUURONElU Domestic plays

naunitiunaaluds:inA AMRS19:IASUISIWEIINUIRSNISNSAUIASBENINIANISAAINY:Us:NAIWUIRLTUS:8:V NN agwlshA AoUIFBNdAryAonIsnauuIvey

Trade war

Stocks

Rationale

Tsus:TvstiannnasrauifeoluyouindAnia "Golden Week*

Key Risk

1uoltiu GRR AlgndAIn

nsivavululs:inARAVU

Sands China Jdndous1elian Mass GGR dundnAiNvg un1ndn9:IAUNISIAUlnUINNG VIP GGR AlB91enguvuennsiUnlsaisulru

TuBoy "Golden Week"
TAinsynuuvNNIseoaInealuna:IsuisulubounFnia "Golden Week* navgoveasnuluds:inAns:assnoay

Trip.com n1s1du Online Travel Agency MMIAUSENTAUNUAINIUSENIUNEUIREOAU IASUgNoNGIlWUAD

' . I — LY .4 ' - PR -y
UaJ3INISINIVUNIAIUS AT TuUsS:InAGIUDItUNGAVU InoA1n31SIATVI8Iaa89: Stable NASINITUNZIVU
BYD Company uusdisdudisunalanat NISAANUNIINISAN

nsiUAAD Denza SU High-end vou BYD 1ASuns:iianousuna
s181A91n Home Appliance 11a: Supermarket guavidnisinulnagnarnaltiodennisoan NISINIVUNSUIISIVaIdRAINNSSU E-commerce

JD.com Campaign 8¢ "Trade in" IWons:AUNISIEINevoIgnAI Regulation Risk

Haier SmartHome

goAV1E Home Appliances TUUS:INATAUINIINSJ
usuniddounuiniinisnainuanus:INATUNUINTU

navganasunaltiovenIASYININaIIUWU
AUNUAUANGIVU

Alibaba

Gn"sIfiuAn Merchartt fee uu Tmall I1a: Taobao IWUVU AAS19=dosnUUNTSIAUTNS TG
Tudouvey E-commerce

udlliu GMV AlEgn3AIA
nisiaulnludnsiny:=asadvod Cloud

Source : Bloomberg, ASPS Global Strategy

O

ASIAPLUS

Securities



Global Strategy

CN stock focus : ADIKIIIINSNISNSzAUIASUINY AMRGuIdUNsInUURONElU Domestic plays

naunitiunaaluds:inA AMRS19:IASUISIWEIINUIRSNISNSAUIASBENINIANISAAINY:Us:NAIWUIRLTUS:8:V NN agwlshA AoUIFBNdAryAonIsnauuIvey

Trade war

Rationale Key Risk
waus:neunisauiinsifulnsoitiodiisne:1dusielfiia:Aalsans ruulnesielfioanssio rnasdovosnuluUs:inARs:aamoay
Meituan nanoae1v Delivery Services la:iusdltiunisiaulnsiglngvnognunisinulnves Food ANISIREIVURINRUITO
Delivery
gandauauluiiou ,.A. sonNUIRNIIAIAIAzRENRGIARTHL nwsuu\ﬁuﬁ'qﬁu
Xpeng n1siUnAasnsu Mona M03 THSUNS:IAMOUSUNRAE:IOUIINBOMVDINITIINSY gOAVIUSN GB NPDNUAIENIAA
NISARAUNWNISAN
dnsiUamoinuliLe sgsoItion NSINIVUVVOUSSHo Ads
Tencent ssN9 Ads Dnsiaulaniiainsanazaingne:iaulnsioltion nsiaulnvauIAsugRons:-aofoay
ns1UAGD Xiaomi 15 THSUN1SmoUSUAR gonv1usn SU7 ARN3Ina
i ) AANISNIgandINaUsSNeusA EV su SU7 2:=oonuARaItioulul) 2024 1a: 2025 3nNe:l n'13||\iaﬁuﬁ'qﬁuvadma'm Smartphone
1laomi o ; Lo o
nsidasosnuus Xiaomi SU7 Ultra Tugovauli
TdissnuuennisBeviovesinadnuAwuTu Volume nisSo-viohanay
HKEX iJ “Capital market activity” RIWUVU NsINgVURguUlussiio Securities

Source : Bloomberg, ASPS Global Strategy
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CN stock focus : ADIKIIIINSNISNSzAUIASUINY AMRGuIdUNsInUURONElU Domestic plays

naunitiunanluds:ind And:IASUISIWEIINUINSNISNSIAUIASUIRINIANISAAIN:US:NAIWUIAUTUS:8:V9nt1 oglsAA AowIdBvdrAtyAonIsnauuivey

Trade war

China
Company Name Industry Current Price Target Price Upside/Downside EPS Rev: 4Q24 EPS Rev :1Q25 EPS Rev :2025 ROE P/E
- —
SANDS CHINA Consumer Discretionary $20.85 $26.00 \\H_{,f" * Iy H‘""‘a— N/A 18.0x
o —
TRIP.COM Communications $527.50 $533.91 1% _‘,/ /\\\ e - 11.7% 20.4x
rd et
BYD Consumer Discretionary $281.40 $353.23 — y —\_/ - o 23.6% 16.1x
JD.COM Consumer Discretionary $156.90 $189.54 T N P 19.2%  10.5x
A —F i
HAIER SMART Consumer Discretionary $28.30 $35.89 / / - e 17.9% 11.3x
ALIBABA Consumer Discretionary $94.90 $116.97 '/,,f' T ’_/\\W;_, 13.6% 10.6x
-
8 L — ____.-"_ * *
MEITUAN Communications $195.00 $190.25 -2% . T o 15.9% 24.4x
XPENG Consumer Discretionary $58.90 $51.91 _ ,\ ) S /’”’\\ -22.1% N/A
HKEX Financials $342.60 $360.10 5% A o - 24.3%  31.6x
. . —_— . — o . .
TENCENT Communications $425.00 $504.73 _ v s e 19.3%  16.5x
o -
XIAOMI Technology $28.80 $28.85 0% ff,z’“_"_ e P 11.5%  29.2x

Note: Last price as of 8 Nov 2024. N? ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Disclaimer
Voyalulenansaluti sousouunNInaeyanLnEetio aglsia USENKANNSWE IoiBe wad 1An TuanursnRe:Budunosusesnoiunnsodvasiioyalnantles TisUs:nslng undinsazKlulenanst FarVuUlndIBIKANINMUANIBINISIRBIA UKANNS

31As:H Na:0lIdunnssun ndolauanu:Tiersovienannswelng nisanauledordovionannswelng veujonu Tisne:inenmssruunaculuienansiindolifiniu douiduwasnnsiEaesuryrruvedysu Ingliidounuoviosrdowus:unwulng Au

usenrnannswe 10138 wad 91na Tuonsoiln

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o c o Asia Plus Group N&%IQPLUS
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