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China’s tourism stimulus

% US (Neutral-to-slightly overweight) : Undins1:HAmN1sniidnrnunensit S&P500 Tul 2025F Tubou 6,400-7,000 M (nSora3on 6,663 9m) AnIJuU Upside $19 6-16% 21ns1AUA tu
29 w.g. fuls:unrumsrnlsansiutntin UndinsAARsdavenenolflus:Audenandinsunainuansyd dudusidvegluncurianiniieununainduy Ine Scorecard 1IUSBUIRBU
InSovdiAsugivdrAnyluds:iInAWsmuIED wusn naAuSnasiTannsluansgs vru:F'i|n‘sbaiivlﬂsugﬁoeiouihtgiugls[uudauua fiquinSaud Price momentum nfuinsvlunainansgd na:
1AUAAN NI nawsouiAsugieRganTansailudedennuunisusunovuveInaniuansys

» Eurozone (Slightly underweight) : naangun1nd ECB 2:USuandnsinanite > 25bps Tuifiou s.A. U viuzniafiosniwnisiiovluglsunindne:aiwans:nusio Sentiment lunanauin

)

Yu ravdsaiAaoeluanuisnuusissuUs:uaru FY2025 TaduSe na:urensguunsonagnadunluldondle (Confidence vote) INAVU (IBuIRoNUIBDSUU) NlAdour1y Bond yield vou
WSuIAaISIRdgIVUnININeUnUIBosUd

)

> Japan (Neutral) : dousinudnsimoniDe 1Y1M OIS 1a: TONA isussVusioiliodnainainuey Bod 919UsuvusnsaneniDelus:o:5ulndt SuluamarinliAiuisu (USD/JPY) naufiFAun
INIANAINGIS:AU 150 NVl nieuntinds:AuvavARuisuseuAlinds:AU High 1AL $udus:AUR Bod 9:IdnvAouivoasonissouAunifuie:=rlARuieannsinvisefo 1a:onas
INSAIBINNONRIAATU Firudnsaiuoiliovlnfieisuiovuuii 2.6% YoY Tuidiou w.e. 9 nidourioun 1.8% Na:gunsmnainninn 2.2% I1GodeInNISISIAITUVEISIATUALOADINTS
na:wannu usgunalfidinisusuanuinsnissosindoAmwaninuad vauzAnisusuiuAssludktinnIng19:Gavenenolus:AuaInaInINannIWISHAUSENSINSUSUIWLTUSS 1061
tios 5% TuUnLin (vs. 5.1% TuU 2024) vru:Agis1 Bod dudryryrrusnisusuvusnsaneniderinasindiiaun

» China (Neutral) : At PMI n1AN1swan (50.3 9A vs. IRdunau 50.1 9A la:nainnin 50.2 9A) la:n1Adlgniswan (50.0 9/ vs. IRUNoU 50.2 9A la:nainnm 50.3 9m) Tuiiou w.g. v

L)

nsyAdINAIABNS:AU 50 9A BUITUS=AUNUIIENS:NIWNISVEILADNIAzNAROVONNINSSUIASEENY Sua:roudAsugnoduluwumoogwdniou veuzNinwnisIulius:niAunsnisaduayu
mAnisrieviRgoluds:inATuIALITeNns:Aunisiddne InuAndusINnisIue:inisus:nALIRsNISNS:AUIASUgRvIWUIRLGU 9:10UNSInUURondU Domestic AVl HAJAUASIUNTISAN
iSUAUVUTUT 2018 Wudn Kunaw Value A9 Resilient IHAN3NEU Growth VruzARUNEU Defensive TAowIRAIRUTUNTSSUIISIIFUANIULOIAIASIUNSAN

% Key calendar : finniusiguiumdlaviAsugnedinryduarkt Tnsiawazast PMI vagus:inAraniazAolavaainisiiuansyd vru:F'iU3'1U\nuwads:neumslmsmaehqn 91N Synopsys,

Lululemon na: Ulta Beauty

+* Stock focus : Meituan, Palo Alto, CrowdStrike, Dell
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US : undinsazrAanistdidanuienst S&P500 Tudnun iU Upside s19 6-16% 9 nJauu

undinsAAIRNasniilruieast S&P500 Tul 2025F Tugau 6,400-7,000 9 (HSoladen 6,663 M) ARNIUU Upside $19 6-16% 91ns1AMUA tu 29 w.g. siruds:uarunasnialsansiuUntin
undiAs1zRARdgIvEendlalus:audadnandinSunatnfuansga GutudnduegluinturinnininoununaIndue)

1hnu1ensi S&P500 ru duU 2025F Js:uarunasdnsanasverenavaunilsansiut 2025F M
[0)
S&P500 Target : 2025F Year-End /Yoy US and Non-US Earning Growth Expectations : 2025F
15
Deutsche Bank | 7,000
14
Yardeni Research | 7,000
13
BMO Capital Markets | 8,700
12
Average [N 663 —=US
11
Barclays
Y | 6,600 0 == All Markets ex US
RBC Capital Markets | 6,600
9
Goldman Sachs | 6,500
8
Morgan Stanley | 6,500
7
UBS | 6,400
6
6,000 6,200 6,400 6,600 6,800 7,000 7,200 Mar-24  Apr-24 May-24 Jun-24 Jul-24  Aug-24 Sep-24 Oct-24 Nov-24

Note : 1\ Based on data compiled by Bloomberg Economics.
, : ASIAPLUS
Source : Yahoo Finance, Reddit, Bloomberg, ASPS Global Strategy Securities
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US : nawsouiAsugnanivannsy uidudedernuyunisusunovuvounainruansyd

Scorecard IUSsuIiguinSouBIAsugivdAtyluds:INAWsIUNED Wud naAuSNIsITaInsuluansgd viuzninSavgiAsugnedoulrnjluglsisudouno fuIASous Price momentum nvainslu
nalnansgd nazniAun Nl NawsouiAsuegnangunvaisuidudadenruunisususovuvenainruansgd

Ayl S&P500 na:zayt Composite PMI Developed World Economic Scorecard ™
0,

Index S&P500 & Composite PMI fovoy us UK FR DE CH WP CA A
60 40 Markit Manufacturing PMI
58 Markit Services PMI
56 80 Real GDP Growth YoY

Capacity Utilization
54 20
Consumer Sentiment
52 10 Unemployment Rate
50 CPIl YoY
0 .
48 Retail Sales YoY
e Composite PMI
46 Total Average
——S8&P500 (RHS) -10
a4 Price Momentum
-20
42
40 -30
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

Note : 1\ Based on Bloomberg Economics. Percentiles relative to 2006 onward, and excludes data from 2008, 2009 and 2020. Manufacturing and Services PMI are relative to 2019 onward due to

data availability. Japan retail sales growth data is nominal, real data is unavailable. Unemployment rate and CPI percentiles are inverted (lower unemployment/inflation = higher value).
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EZ : luinuauInSoUBIFSUINYa1gngudoulondInaINAIN ViuzNNUIWDEUArYrYyInuISUAIVU

nawsouinSavBIAsugneglsisutiuongudounoagusoltion a:fouwiunst Econ Surprise Index NEuAINGIAUE o8 WIsNA InSousRUIWodIdyrytuIsSIAovUNvludouveswadisoaiuiwo
A1ANISHU (Inflation Expectation) s:&: 1 U vou ECB na:AoiaviiuiwaiUovaulinou w.e.

Econ Surprise Index (Growth vs. Inflation) dns1vuIWala:AIANISNURUIWS (Inflation Expectation)
-3.40
Last Price Last Price
e , BEurozone Bloomberg Economics Growth Data Surprise  -0.27950 \ Bliave - Inflation expectations over the next 12 months - Median 2.50
0.00000-: .J"\ [’ '\\_ B Eurozone Bloomberg Economics Inflation Data Surprise -0.56455 3.0 \ ‘ {"Elrostat Eurozone MUICP All Ttems YoY Flash Estimate NSA ~~ 2.30 ‘
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st L e
/\ ‘ 200 o 7
-0.80000 \
v 180
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov ' 2/29 3/31 4/30 5/31 6/30 7/31 8/31 9/30 10/31  11/30
2024
+BCMPEAGR Index (Eurozone Bloomberg Economics Growth Data Surprise) Daily 01JAN2024-01DEC2024 Copyright? 2024 Bloomberg Finance LP. 01-Dec-2024 13:46:3¢ - ECIENDEA Index (viave - Inflation expectations over the next 12 months - Median) Daly QLIAN2024-01DEC2024 Copyright? 2024 Bloomberg Finance L.P. 01-Dec-2024 13:49:34

ASIAPLUS
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EZ : narnn1siiuguntn ECB 919runanidoadiudnsn >25bps viu=nuSuiAdiudnydryrninasiijou

na1ngun1ndn ECB 9:USuandnsanoniUe > 25bps Tuidou s.A. U viuzRiahiosniwnisiosluglsunindne:duwans:nuso Sentiment lunaiauniu navusaiAaonvliiamuisnuiusy
JuUs:unnu FY2025 Tadnise na:urensguunsonannacuiliil3onie (Confidence vote) INAVU (1IBuigonuigesu) nlrkdousiny Bond yield vouuSuiAdiSyfiogivuninineunuigosul

Implied ECB Policy Rate Expectations dousudnsawanoulinuwusuns 10 U (WSuiAd vs. 189sul)
o . .
% Implied Overnight Rate bps 10 Year Yield Spread : France vs. Germany
3.40 90
3.20 (29 Nov) Fran gois Villeroy de Galhau, Governor of
3.00 the Bank of France and a member of the ECB 80 (9 June) French President
' Governing Council, has expressed that “the ECB Emmanuel Macron called for 4
2.80 should keep the option open for a larger-than-usual a snap election thanks to /
2.60 rate cut in December 2024. This decision will 70 significant losses for his A (29 Nov) The French government
5 40 depend on incoming economic data and forecasts. party in the European / faced a potential collapse as the
60 Parliament Elections. far-right leader Lepen has
2.20 (5 Sep) With political pledged to propose no-
2.00 One month ago 50 gridiock, Macro appointed - nfigence votes if the
1.80 One week ago Michel Barn'ier; EU,'S government uses article 49.3;
former Brexit negotiator PM to bypass parliamentary
1. =C==29 Nov 2024 e
60 40 and a right-winger from approval and pass a FY2025
1.40 the Republicans party, as  figc4| pudget bill without a vote.
170ct 12Dec 30Jan 6Mar 17Apr 5Jun  24Jul 11 Sep 20 a prime minister.
2024 2025 Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24

O ASIAPLUS
Source : Banque De France, Bloomberg, ASPS Global Strategy Securities
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JP : USD/JPY NAUNAUAMVIAININIIS:AU 150 Kauvoa Bod 2:nauuadsSuvudnsinonive...

dousrdnsInoNITY 1Y1M OIS la: TONA 1suadvusiailiovnainainuad Bod 919Udsuvudnsinanilelus:e:dulnat SuilduanranaliAiiuisu (USD/JPY) NAURAUANTIAIAINGISAU 150
AVl nountinds=AuvesAliuisudauAtlnds:Au High 1au Buidus:Aui Bod 2:11dAIAIUNI0AMAONISEOUAIUINIAUNRY:ATKRUIWEINNISUAINAISIAD 1a:0N1SINSNIGINWIRNINATU

dmsanonitulunannnasiiuna: USD/JPY

BOJ Rate-Hike Bets Mount as Yen Weakens

---lSpread--betweén--1y1m--0verni-;ht=indexed--swép--and--Tt:rkyo-ﬂvernight"ﬁsverage"ﬁlate on 11/28/24
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. S0195FS 1Y1M BLC Curncy (JPY Fwd Swap 1Y1M) arates_jgb_20241118 Daily 01JAN2024-30NOV2024 CopyrightE 2024 Bleomberg Finance L.P. 01-Dec-2024 12:11:11
ASIAPLUS
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JP : ...dountivonniiuiwaiiavlaifeonisunovuluinou w.g. 1a:nasisgnsovAnisungunaition...

dnsavuwWeidoulniNeoisunovuuIn 2.6% YoY Tuineu w.e. 9niReunaun 1.8% na:gundmnainnini 2.2% 10ev9nNNIsISIRdVUVaIsIATlunuonoInIsia:wasau Busguialaiinasusu
anUINSNISEIUINADAIWANIUAY Viu:NN1sUSUVUANISITuUKtNAINI19:8uveendlus:AugInadaInarnnIwiswuISenSoun1sUSUI WUV Udns1agtos 5% Tutntn (vs. 5.1% Tul 2024)

dmns1UIWo (Us:InA vs. lidavlnineo) dmns1N1SUSUVUVOUAIISY
Last Price —
1 Japan CPI Tokyo YoY 2.6 5.10) Mid Price ‘
B Japan CPI Tokyo Ex Fresh Food YoY 2.2 : Japan Spring Wage Negotiation (Shuntou) Monthly Avg Wage Increase Rate 5.10
A0 Japan CPI Nationwide YoY 23 B Japan Labour Survey Same Sample Base Scheduled Cash Earnings Full-time YoY% 2.80 ‘
1Japan CPI Nationwide Ex Fresh Food YoY 2.3 y
. 3.0 . 4.00 .....
For 2025 talks
% > Union : “At least 5%)
-2 . . > BUSIneSS : “Pay above Inﬂatlon” ..................................
» PM Ishiba : “Continued large hikes”
Lo N ”\; . ] ...................... oy i s I BN
\ P \ 7N ‘
i / Nyl
~_/ ~_J/ Y _,/
0.0 Ve
o - 1,004
~1.0
-0.00
2019 2020 2021 2022 2023 2024 ' 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 0B 204
' INCPT Index: (Japan CPI Tokyo Yo) Monthly 30NOV2018-30NOV2024 Copyright? 2024 Bloomberg Finance LP. 01-Dec-2024 13:17:15 . JNLWMAVG Index (Japan Spring Wiage Negotiation (Shuntou) Monthly Avg Wage Increase Rate) Yearly 31DEC2012-31DEC2024 Copyright€ 2024 Bloomberg Finance L.P. 01-Dec-2024 11:51:11

ASIAPLUS
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JP : ...domnSununisavdryryrruveauyiand Bod 9nasUsSuvuansinanitensusioluntasinanaun

Ueda Tridunauninu Nikkei 3mn1susuvudnsinonieniavindiinurenveyaiAsugioniduluniuninnasn Au Asu. Ishiba TaIAUBaUIUUSUANUIWUIAL 13.9 dMuduisu $99:6o9
wanaulisganiiuseusialUnielududi nud 1Iafiosnawsinunisidoana:niswanauuinsniasns:AulAsugnelidseannisiusguiaideiatiosduiluntivlunouideedidry

dunswautisy Bod ‘ SWUINSNISNS:AUIASYINAVaIUIEN Ishiba
3 i |
Interview with Nikkei (28 Nov 2024) e JPY, trillion Stimulus Package
BoJ Governor 120 n Total Package
* “We will adjust the degree of monetary easing at the appropriate time if we become 100 B Fiscal Spendi
iscal Spending
confident or certain that the economy will move as forecasted by our economic and 80
price outlook — particularly that the underlying inflation rise toward 2%”. 60 390
® “The next rate hike is nearing in the sense that economic data are on track.” 40 21.9
. P ] I b
Japan’s Economy and Monetary Policy 0 N | I
Speech at a Meeting with Business Leaders in Nagoya (18 Nov 2024) 2016 2019 2020 2021 2022 2023 2024

® “Regarding the future conduct of monetary policy, if the outlook for economic activity e 0On 28 Nov. the Cabinet dit tra budaet of a 13.9 trill
n oV, the Labinet approvea Its extra pudget of a .J triifion yen
and prices that | have outlined today is realized, the Bank will accordingly continue to bp 9 y

raise the policy interest rate and adjust the degree of monetary accommodation.” supplementary budget for the fiscal year through March to fund a new

® “The actual timing of the adjustments will continue to depend on developments in economic package (totaling 39 trillion yen) approved last week.
economic activity and prices as well as financial conditions going forward. The Bank ® The fund includes:
needs to pay due attention to various risk factors, such as those pointed out in the 0 5.75 trillion in spending for growing Japan’s economy
latest Outlook Report, including the course of overseas economies, particularly the o 3.39 trillion in response to inflation

U.S. economy, and developments in financial and capital markets.” - . . ..
v Hele i ' = a 4.79 trillion for security and social policies

® The supplementary budget is expected to be approved by the parliament

before year-end (Diet session 28 Nov - 21 Dec)

&T)ASIA PLUS
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Source : Bloomberg, Nikkei, Asia, ASPS Global Strategy
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CN : gl PMI Tuinou w.g. NsuAdNs:AU 50 9A VEUzNNIWNISTUDONUINSNISHUUNISHDUINED

AIUSIBNIUABU PMI NMANISWan (50.3 9A vs. 1Rdunau 50.1 9/ la:natnAm 50.2 9A) 1a:n1Aidleniswan (50.0 9/ vs. 1Rdunau 50.2 9/ la:na1nAn 50.3 9A) Tuinou w.g. SunNsImd
IndiAgvs:AU 50 9A BUIUUSAUNUIIENS:NINNISVEIUADIA:NARIVOININSSUIASEINY Viu:AnnisIuds:niAuInsnasatuayunianiasnovingaluds:iInAIWUIAL

st PMI
Last Price
58,04 AChina Manufacturing PMI.SA 503
B China Non-Manufacturing PMI SA 50.0 ‘
56,0
54,0 AN

/
/

\

[~

4.0 \/ \
4.0 !
“Mar  Jm Sep Dec  Mar  Jm Sep  Dec  Mar  Jn Sep
1)) \ 2023 \ 2024
 CPMINDX Index (China Manufacturing PHI $4) Monthly 01JAN2022-30N0V2024 Copyright? 2024 Bloomberg Finance L.P. 01-Dec-2024 17:07:3¢

Source : Global Times, SCMP, Macaubusiness, Euronews, China-Briefing, Flaticon, Bloomberg, ASPS Global Strategy

UInsNIsauuauuiAsyIna:AMUaUWUSS:nowUs:INA

,1 (22 Nov) The Ministry of Foreign Affairs announced the policy will be expanded to include nine more

—~&

ey

countries, including Bulgaria, Romania, Croatia, Montenegro, North Macedoina, Malta, Estonia, Latvia,
and Japan. As a result, there will be a total of 38 countries enjoying unilateral visa-free entry policy to

China. The policy starting 30 Nov 2024 also extends the visa-free stay duration from the current 15 days

to 30 days. AndtThis will generally remain in effect until 31 Dec 2025.

(29 Nov) Starting 1 Dec 2024, residents of Shenzhen and holders of residency cards will be able to

apply for the “one visa, multiple entries” visa, permitting unlimited travel to Hong Kong, with each stay
not exceeding seven days. Also, eligible individuals will be able to apply for “multiple-entry permits” for
traveling to Macau, and can make unlimited trips to Macau within that year, with each stay in Macau not

exceeding seven days.

(28 Nov) The spokesperson of China’s Ministry of Commerce responded to a reporter at the press
conference, stating that negotiations over setting a minimum price had made some progress following
concerted efforts by both parties. Earlier in the week, Chairman of the European Parliament’s trade
committee, Bernd Lange said in an interview “We are close to an agreement: China could commit to
offering e-cars in the EU at a minimum price. This would eliminate the distortion of competition through

unfair subsidies, which is why the tariffs were originally introduced.

(30 Nov) China gives least developed countries which have diplomatic relations with zero-tariff

treatment and the policy is effective starting 1 Dec 2024.

&)ASIA PLUS
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CN : Aunau Value iA21U Resilient Infind1nau Growth navavasaunasanisuauvulud 2018

wanaulinuvavnaniuIulugoviinnavAsaunNIsANISUALUVUIUU 2018 namvliirusirundu Value Tnoaw Resilient IARN3 AUNEL Growth

IJsguinguwamnaulinuvaast MSCI China, MSCI China Value n1a: MSCI China Growth

Inde .
* MSCI China Performance
120
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Note : The MSCI China Value Index captures large and mid-cap Chinese securities exhibiting overall value style characteristics. The value investment style characteristics for index construction
are defined using three variables: book value to price, 12-month forward earnings to price and dividend yield.
Source : Bloomberg, ASPS Global Strategy
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CN : ...vru:nAUNau Defensive UndWInnIAUTuNISSUISVIFEANIUBIIAIASIUNISAT

wamaulnuvallisia: Sector vaunaaruIulugouninnasnsiunisAtlul 2018-19 nandlfirudingu Defensive TwanouinulnaiAuan

wWamauIlinus1e Sector vaunyl CSI300 (2018 YTD)
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Source : Bloomberg, ASPS Global Strategy

wamnoulinus1e Sector vouasil HSI (2018 YTD)
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CN : ...vru:nAUNau Defensive UndWInnIAUTuNISSUISVIFEANIUBIIAIASIUNISAT

wamaulnuvallisia: Sector vaunanrudulugauninaasnsunisAtlul 2018-19 nanvlfirudingu Defensive Tiwanounnulnnirugn

wWamauIlinus1e Sector vauayl CSI300 (2019 YTD)
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Source : Bloomberg, ASPS Global Strategy

wamnoulinus1e Sector vouasil HSI (2019 YTD)
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Stock focus : ADINITUINSNISNSZAUIASUINAWUIAUY:IJUNISIHUURONEU Domestic

MAINAIAKIITINNISTUDI9:INISUS:NIAUINSNISNS:AUIASUENIWUIRLTUNISUS:8U Politburo na: CEWC Tuifau s.A. Bylunisus:u NPC ASvadn (4-8 w.g.) nuni1saulaingds
dryryrnul3919:unsnasneogUs:n1AvaNUI SOUMIUIRSNISPINNIANISAAY BuAnd1R:IUUdYBRBosnyUsondy Sector Mitiunasiddneluds:ina

Stocks Rationale Key Risk
* wads:naunsinsund 3 oanuIRINIIMAKAIIASUISINAAUIINSSAINANDE Tmall 1a: | * 1udltu GMV Algndinn
Alibaba . o - \ — s
Taobao SuluWumd Inululnsuna 4 Amnv=iRulnlaRINNIsIEIeiugounAnia 11.11 * msiavlnludnsins:=asavveu Cloud
* wads:=naunsinsund 3 eanuinINdMANIselnia:nls vru-Ngondiuausnousiinis | * nisnvvunguvuluamairnssu EV
BYD Company _ , . . .
IAUlngunaIAIArUYUIINganVIgluds:InAdU * N1SANAUNIINISAN
* gonv18 Home Appliances Tuus:inAdnasiaulnsioltios dNNIUSBNdounuinidnNIsnan | ® niavgeanosunoitiovniFAsugNaNgaluwu
Haier Smart Home o 3 ¥ N . , . .
uanus:inFRunUINVU a:aulnus:losuonuloune Trade - in * NISNANUNIINISAT
* waus:naulnsuna 3 eonuwauwaulnesielfioonuimma veusAdlsiAnd M Tneld | * Volume nsdoe - viofanay
HKEX ISIyU9INNISEOVIEVaItNaINUAIWLTU Kndmsns:AuiAsugienuINvuAidu * msinuiungwulussie Securities
wauoNFaNIsso - vigRudiwaudnmawads:naunisiusuinm
* wads:=naunsinsund 3 vanu1Ana1nIn Inussnananag1y E-commerce UN1sIAUIR *  NISINVTUNSUIISIVOINAINNSSU E-commerce
JD.com InniRu9Ngonv1e Home Appliance dnnululnsund 4 Taisunyuannisean Campaign | ® Regulation Risk
08 "Trade in" NWons:AunistddnoveuanAn * ssholhuingavaanu
* waus:neunsinsund 3 eanurAndAAls9:Iduseliina:inls Tnustelfionssiondn | ¢ masevesnuluds:nAfs:aonoad
Meituan ogdomsimsiaulnAITanss9NgususaInesNsddsenuniu * AsungavuINFuie

&f) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



m———— (G/0bal Strategy

Stock focus : ADINITUINSNISNSZAUIASUINAWUIAUY:IJUNISIHUURONEU Domestic

MAINAIAKIITINNISTUDI9:INISUS:NIAUINSNISNS:AUIASUENIWUIRLTUNISUS:8U Politburo na: CEWC Tuifau s.A. Bylunisus:u NPC ASvadn (4-8 w.g.) nuni1saulaingds

dryryrnul3919:unsnasneogUs:n1AvaNUI SOUMIUIRSNISPINNIANISAAY BuAnd1R:IUUdYBRBosnyUsondy Sector Mitiunasiddneluds:ina

Rationale

usBnidnagnsTunnsiieiy market share 91NNaU Counter brand LAUNNSVIYEUAN

Key Risk

nsinviugulugnanknssuinSeddiony
IFASUZNIIURB:a0MOUINNGIAA

Proya ArunwindiRgunuiksiAIgNnIrmaleini luoltivwads=nounisinsuna 4 dlonnalmso
INNISIVNgEoy High season aginFina 11.11
waus:=naunisinsuna 3 srelniaulnandntnin nyulnessnlsusSuNDIWUTUVOIONSINS nuslliv GRR NlgnaAIn
Sands China Nwnia:saApagsaAudnIsUsSUIWULTU Snnudulaus:losuonulouieuounane Visa AlgIengavaunsiUnlsaisulni
2INNNSFUAIURISUEUTKLN
wads:=naunisinsuna 3 s1elarinn vouzNnlsgundnAnrUUINSsNarnanaey NISINNTUVDISSNY Ads
Tencent WeChat 1a: Domestic Games NinulnANdIAIM dNNvusEnduidnisnouAuNAEInulu nisiaulnvoulIAsygNons=aomnoay
nisAdudulAvgidus=ansnw Regulation Risk
waus:=naunisinsuna 3 vanungindnmpnisiglana:nls nyunsiglanisvosrauwn nnavgovavauluds:inAns:=aamnoag
Trip.com IWUVUIa:AunIsiaunuInvu Inglnsuna 4 10uBov high season voussNaINNIs IFISUFNANSIIUWUND
HoviRgaRUNVUItioIuNTAUrEARUN
waus:naunisiulnsuna 3 eonuaivinsynusiglana:mistnisiaulnlunnssne Inussne gonVI8sn SU7 NAINIINIA
siaomi Kanog Smartphone 99NUIANINANNKUUIINYDAVITVY Xiaomi 15 veuzNssNalku nasINivvunguvuvadnaln Smartphone n1a: EV
iaomi

28g9sNYURAIWWA EV Ugonvadninainsysoltiod anfusinvigidnisusuiwuvulfa:fou
flunoufouNsAgy

IFsugnNalnasounguliWumn?

Source :

Bloomberg, ASPS Global Strategy

ASIAPLUS



m———— (G/0bal Strategy

Stock focus : ADINITUINSNISNSZAUIASUINAWUIAUY:IJUNISIHUURONEU Domestic

MAINAIAKIITINNISTUDI9:INISUS:NIAUINSNISNS:AUIASUENIWUIRLTUNISUS:8U Politburo na: CEWC Tuifau s.A. Bylunisus:u NPC ASvadn (4-8 w.g.) nuni1saulaingds
dryryrnul3919:unsnasneogUs:n1AvaNUI SOUMIUIRSNISPINNIANISAAY BuAnd1R:IUUdYBRBosnyUsondy Sector Mitiunasiddneluds:ina

China Stocks

Company Name Industry Current Price Target Price Upside/Downside EPS Rev: 4024 EPS Hev 1025 EPS Rev 2025 ROE P/E
j— —— A e
BABA-W Consumer Discretionary $83.65 $119.95 /” e :,f"' '_‘ S 13.2% 9.3x
., —
BYD COMPANY Consumer Discretionary $256.20 534794 — Iy ™, P ‘_fﬂ”# 23.6% 14.7x
S N, -
» A
HAIER SMART H-H Consumer Discretionary $26.15 $36.43 z,f"f s .\\‘;"K S, 179% N/A
HKEX Financials $283.20 $364.29 29% / N e 244%  265x
JD-SW Consumer Discretionary $134.50 $188.72 (/’__Pr 19.9% 9x
MEITUAMN-W Communications $167.20 %194 45 //r 15.9% 20x
PROYA COSMETIC-A Consumer Staples $01.69 $129.83 S mo% NA
.
SANDS CHINA LTD Consumer Discretionary $10.42 $26.51 S N/A N/A
o —
TENCENT Communications $396.00 $520.84 //r s 20.6% 15.2x
o -~
TRIP.COM GROUP L Communications $500.00 50005 20% 1“\\ I s _J_,_——-f’ 11.9% 18x
e —— -_____4-\ —
XIAOMI CORP-W Technology $27 55 $32.74 19% e TN " 11.0%  27.8x

Note: Last price as of 29 Nov 2024. N? ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy
Meituan

(3690 HK)| Communications | Media

HKD168.7

(Lastclose)

HKD
250

200

150

100

50

Nov-23 Jan-24 Mar-24 May-24 Jul-24

Sep-24

Bloomberg Consensus

Target HKD 109 - 300
Median HKD205.5

Upside +21.8%
“ Buy 57
Hold 2

Sell 2

Meituan operates as a web based shopping platform for locally found consumer

products and retail services. The Company offers deals of the day by selling

vouchers on local services and entertainment, dining, delivery, and other

services. Meituan provides its services throughout China.

Key Metrics

Market Cap HKD1027bn ROE

21.2%  EPS (YoY) -

Beta 1.6x Div Yield - EBIT Margin 4.8%
EPS HKD1.5 +3.2% +3.2% +6.5% +13.5%
(revision) current -1W) (-4W) (-3M) (-6M)
P/E Trailing 30.3x P/E Forward 20.3x P/B 5x
P/E Interval @® -0.1sD
Performance
Avg.Vol HKD31.3m Price Change -2% -10.1% 91.9%
(30D) (1D) (1M) ay)
Price Range ® HKD168.7
61.1 217.0
(52-week low) (52-week high)

Source : Bloomberg, Company Report, ASPS Global Strategy

* wads:nounns (3Q/24):

- snldisouagiil 9.36 MTUAUMEOU IWLVU 22.4% YoY (gundnAna 1.7%) Tnslmsiaulalunnnaussie

- lsonmsAtuuegh 1.37 Kidudureou IWLVU 307.5% YoY (2un31An 41.0%)

- dmsarnlsonmisAtuIulsusoavuIOU 14.6% (g\lnd'm'mﬁs:ﬁu 10.5%) IWUVU 1023bps YoY

~vou:Arnlsansogn 1.28 nijuduKneoU IWUVU 124.0% YoY (n31A1A 10.1%)

* UszAudAny:

- ssNonanis el 6.94 HEUAUKEOU IWUTU 20.2% YoY (29n31A1A 1.5%) IWaidusneliusnisinadionms 2.78 hijudu
HEOU IWLVU 20.9% BalisunissruuanmsiauinvesUsunrussnssy 14.5% snelfionAtnoulssu 2.61 KUAUKEOU IWUVU
24.9% InelinstEUSNNSs Meituan vougiinguouunvu nazsnelfiennusnisluuruneeulad 1.34 nijudureou IWUVU 18.4%
MNNIsIAUlnvoJwWAI Active Merchants

- sshelnulsneldiogn 2.42 nijuduneou IWUVU 28.9% YoY (gunanAnm 3.9%) Ineunenssneduanaudiludoulnny
dnsnrinlsenmsatugulsusioavuidu -4.2% (99N -27.2% 1oIRguRuTALUL) 5u|l‘joummnds:?ln§n'1wﬁ'1us"1ur]uﬁﬁ
Vunaznsiaulnvogvolaualiilic dywavianuanNNIsAIiuuanadiknds 1.0 Wuatungou (91 5.1 Wudungoululnsuna 3 U
2023)

* s1ndanune (Bloomberg consensus) : HKD212 (Upside +25.6%) Uvqﬁuﬁvovw Forward P/E fi 18.8x (Gi"'mdﬁmloé:u
gounau 5 Uiantiov)
* poWIFUAATY : 1) inavsovauauluUs:inans:aomoay 2) IAsugneluniwsoudgdluWueo 11a: 3) nﬁsll\iwuﬁ's‘wlsﬁuvo\]

§sNv Delivery

Iu=thngoua:au : 1teyen 1) waus:neumsiulnsunaargnoonuiainsalnessionantnisiaulnsoition 2) ssielnuni
nsvaanuktinfugosAtinuun TEDWmUINMsARVUIBosq 1a:A1n319: breakeven TUlign na: 3) usBnidugitinlunau
Delivery la=snsnsiaulaiay

L ASIAPLUS



Global Strategy

Meituan : USUNanu1sSNIWU Market Share Tudouvevsauaanisinnoltiov

Meituan d@1uisnne:iwugausuSuamsivaunlRagwsaItion ardnluiiou n.A. T9rudUSWOINISUINNGT 14 d1Uus1e vru:znssNalkl (New Initiatives) Inisvianunananvlulnsuna 3

o » .
21UouS1u9KS Delivery wads:=naunislnsund 3/24
= || 2ituan Food Delvery Merchant Eleme Merchant QoQ Y% YoY%
18 Group revenue 58617 67965 76467 73,606 73276 82251| 93577 91,938 2% 4% 2%
yoy% % 3% 2% 3% 5%  2A%| 22%  20%
16 Group adjusted EBIT 4325 5748 4178 1877 6228 12988 12,367 10841  14% 5%  196%
14 margin% 74% 85% 55% 25% 85% 158%| 132% 118%
Group adjusted EBITDA 6262 7682 6189 3744 8070 14997 | 14529 12851  13% 3%  135%
12 margin% 10.7% 113%  81%  51% 11.0% 182%| 155% 140%
Group adjusted net profit 5491 7660 5727 4375 7488 13606| 12820 11010 1% 6%  124%
10 margin% 94% 113% 75%  59% 102% 165%| {137% 120%
3Q24
g Core local commerce 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24| 3Q24 git Diff. % QoQ % YoY%
Segment revenue 42885 51200 57691 55131 54626 60,682 | 69,373 68,367 1%  14%  20%
6 yoy% 25%  39%  25% 2% 2% 19%| 20%  19%
4 Segment adjusted EBIT 9445 11139 10,096 8,019 9699 15234 | 14,582 13,604 % A% 4%
margin% 220% 218% 175% 145% 178% 251%| 21.0% 19.9%
z New initiatives 1023 2Q23 3Q23 4Q23 1Q24 2Q24| 3Q24 agif Diff. % QoQ% YoY%
0 Segment revenue 16732 16,765 18,776 18,565 18,650 21569 | 24,204 23552 % 12%  29%
HEEEOdEEESddEREEESDHNHdEEEE yoy% 0% 18%  15% 1% 19%  29%| 29%  25%
e e T e e 4 CM W fW T4 O 0909 0% 09 09 09 o= = = o Segment adjusted EBIT (5,029) (5193) (5112) (4,833 (2757) (1314) (1,026) (1834) 4%  22%  80%
oSS 8S8888888888888888888 % adi w3 o7 ,
R R R T~ B~ R~ R~ = = B B I I A~~~ i~ = EBIT margin %, adjustad 32% A% 2% -26% 5% 6% 4% 8%

&T)ASIA PLUS

Securities

Source : Company Report, Goldman Sachs, ASPS Global Strategy



Global Strategy

Stock focus : Cybersecurity

US Stocks

Source : Bloomberg, ASPS Global Strategy

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

PALO ALTO NETWOR Technology $384.37 $418.89 9% s Tt S 24.3%  59.3x
- -,

CROWDSTRIKE HO-A Technology $347.59 $377.67 9% " . . ™ - . 6.4% 87.4x

FORTINET INC Technology $94.06 $96.13 2% L — Pandl 275.0%  40x
- -

DATADOG INC-A Information Technology $151.96 $152.96 1% . —t e 8.7% 79.4x

CLOUDFLARE INC-A Information Technology $99.37 $94.63 -5% o G ‘,“’/ ) -11.2% 125.3x
L

ZSCALERINC Information Technology $204.96 $222.93 9% \ ™ -5.8% 70.4x

—e——— = T C—
MONGODB INC Information Technology $324.60 $339.39 5% / 4 N h e, -19.6%  123.6x
O ASIAPLUS



Global Strategy

Stock focus : Cybersecurity

Stocks Rationale Key Risk
* waus:nounishoanuFEingIn1A wiaunuusuus:unrumsainsunutiiuennasinou * NSINGTURIWUTU 9 NAINdUonaINSSU
* mstiduewaninurinAseUAaUUINTU BouFunRauBNIRINSTEIeRIWLTU * AnlE9wevAnshis-aofoal onens:nusensiEIudU
PANW US * nsiaulnvagioyana inalulag NlAnouIduIvegnlausnlsivaSIWUEIVU Budiwanoul InAlulag
n1sfdinuninu cybersecurity IWoaluayundwlasnnunuINiu * powandrluniswiuwannnur 91emiigoyide

AdUEIUISNIUNISIIVU

o seldguavasfoutiunmsiaulnfiniansy na:Andimn wieuUsumuaanisnids:uttunts | ¢ andidmsiudglUiBusnisundoulu Vendor 1I598uUUNVU

snwléinasrilsdnsunitvuoniau * st solution AGIAUSNS LWSUTEEINGIRANISAUTS
* Falcon Flex IJufiogoudnAryAriKuSBninourdiarguuINVUIRAUG e mMikdoesnun | © msinsiulugnanknssuAisulss AunadinusAn i
CRWDUS na-AinANTSIEuRUINTURAIIRAIKaNTSivaWA inAlulad Tnerawn:lunuoAkl Endpoint Detection and
*  WaNS:NUINYIU outage NS:NUAUS:8:10a1UNISHNAAN199:UNUVU 15AMRI19:USUADIE Response (EDR)

AvuagusioItio

&f) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy

Palo Alto Networks Inc

(PANW UW)| Technology | Software & Tech Services

$387.82

(Lastclose)

$
450

400

350

300

250

Nov-23 Jan-24 Mar-24 May-24

Sep-24

Bloomberg Consensus

Target  $276 - 464

Median $418.9
Upside +8%
" Buy 43
Hold 12

Sell 2

Palo Alto Networks, Inc. provides network security solutions. The Company

offers firewalls that identify and control applications, scan content to stop

threats, prevent data leakage, integrated application, user, and content

visibility. Palo Alto Networks serves customers worldwide.

Key Metrics

Market Cap  $127bn

24.3%  EPS(YoY) 100.2%

Beta 1.1x 0% EBIT Margin 8.5%
EPS $1.6 +0.5% +0.5% +3%
(revision) current (-4W) (-3M) (-6M)

P/E Trailing 140.1x P/E Forward 59.8x P/B 20.4x

P/E Interval @ +0.7sD
Performance

Avg. Vol $0.8m  Price Change 0.9% 6.9% 30.9%
(30D) (1D) (1M) ay)

Price Range . $387.82

260.1 408.4

(52-week low) (52-week high)

Source : Bloomberg, Company Report, ASPS Global Strategy

* waUs=noums (FY1Q/25) : sneléisouagn $2.1 Wudnu IWUVU 14% YoY (dan31Ann 0.9%) Insldsunissnuuennisiauln

Voussia Next-Generation Security finlsgnSogn $544.9 &1U IWUVU 17% YoY (g9n31A1A 5.7 %) VeusRrinlsanssioru
(Adjusted Diluted ESP, Non-GAAP) a¢jfi $1.56 IWUVU 13% YoY (g9n31AnA 5.52%)

* Us:ipudAny

waUs:noumsliazonsinils
v swldinazrilsansroRusngnA1m 9INMsUSHSAUNUIA:NSANTUINURGUS=ENSNW
v dnsrrnlsiusiuanad 85 bps Itiesenuaninurilhulugoansniidnsiilsmn Insiawr:nau Emerging Products 18U
* Prisma Access Browser: [sadulouiunnstd Al AlUTGSUaUy R
* Data Security Enhancements: InSodijodnmsvoyadnAry
nualuunasinuln
v Billings anay IssRIBEGIEMSIAUTAVEY RPO (Yarndryryrluounan) 9nmsUSusUnuugrs:RUlAéinneguvu
v msalnsaudniuguwuiu a:feufivnsens:AunoulaenfeiiasnANAgivu
v IWuAIRNIsiNTsIAUTvad NGS ARR 91NA9UEIDINMSWaARATUrRTUIRADUROY Cloud lia: Al
v USBNUSUIWUAIANISAINY Inonnsielnoglugon $9.12 - $9.17 wuanu (1Buln 14% YoY) wou EPS Tukog $6.26
- $6.39
ns:iavuania:zlnsgas
v’ ns:I@RNUEAINIINSY FCF Margin 69% 9anN1s9AIfiuRURGUs:ansnw
v’ Us:nA Stock Split 2-1 Gwaduf 13 SuoAw
* sAIUmunY (Bloomberg consensus) : USD418.9 (Upside +8.0%) UJoUuovien 59.8x (+0.7SD)

e = D5

InAlulad 11a: 3) AowaB lunIsWiuwanntur 19MikgryIdunauauIsniunsInigvu

Iu=thngewa:aulusosRsiAlinisgod: Itiedan 1) waus:neumshoanuzindnAIn wiouAdgUSMSUSUUS=UItUNTS
dnsunatiuenaSuneu 2) MstiniauawannurinAsaUAqUUINTU BoeRIAaUBNTKTNSIEIERIWLTU 3) Msiauln
vodloya Ila: InAlulad rlrrouIdssvaIgnlouRnalsIueSIWUEIVU Buduwasiosimsisnenusiu cybersecurity
Wioaltuauunaulasnieiuniu

&f)ASIA PLUS

Securities



Global Strategy

Palo Alto : srelnoonuinnatnInwsSaudsSuannasnidinSunadunys 2025 VuvnASInau

snelanauuiaulnISunovu +14% YoY idaineunulnsunanoun +12% YoY aogisinuuannisinulnved NGS ARR 91NAUADINISWANNIUTINTUINADUADY Cloud lla: Al dvwalAinis
Jsuiwunianasnistelana:nalsdmnmsunidings 2025 Vuaanasenounwusnistald

Top-line metrics ahead of our guidance in Q1 02 & Fiscal Year 2025 Guidance

02 FY'25 FY 2025
Revenue Remaining Performance Obligation’ Next-Generation Security ARR? Guicnce (s of 11/20/24 Guicn fasof 1/20/24
1

bl . s
. m Next-Gen Security ARR 35%- 3%yt 3% iy

Remaining Performance Obligation 194219y e

Total Revenue 12% - 1% yrye 14% yriyr

] Operating Margin (Non-GAAP) +20bps - +70 bps yriyr
Diluted EPS ‘NO“'GAAP) 5% - 6% yriyr 10% - 13% yrfyr

Q4 1] : ° i LE! Wi oy azzd o i ol

O Revenve  E Revenue Growih yly RPO Growth yy NGSARR  § NGSARR Growthyly Ad;. Free Cash Flow Margin (Non-GAAP)

'FY'25 NGS ARR guidance includes approximately
hatf the - §74M of NGS ARR included in Q125

i 3t !
~$250M n AI ARR in 01 25 attributable to acquired QRadar SaaS contracts, as

these customers transtion to XSIAM.

wASIA PLUS

Securities

Source : Company Report, ASPS Global Strategy



Global Strategy

Crowdstrike Holdings Inc $345.97
(CRWD UW)| Technology | Software & Tech Services (Lastclose)
$ Bloomberg Consensus

450
Target $300 - 540

400 Median $377.7
350 Upside +9.2%
300 " Buy 42

Hold 10

250

Nov-23 Jan-24 Mar-24 May-24 Jul-24 Sep-24

CrowdStrike Holdings, Inc. provides cybersecurity products and services to stop
breaches. The Company offers cloud-delivered protection across endpoints, cloud
workloads, identity and data, and leading threat intelligence, managed security services, IT
operations management, threat hunting, Zero Trust identity protection, and log

management. CrowdStrike serves customers worldwide.

Key Metrics
Market Cap $85bn ROE 6.4% EPS (YoY) -
Beta 1.7x Div Yield - EBIT Margin -0.1%
EPS $0.9 -1.3% -1.3% -1% -22.4%
(revision) current ~1w) (-4w) -3M) (-6M)
P/E Trailing 524x P/E Forward 86.8x P/B 26.2x
P/E Interval @® -05sD
Performance
Avg. Vol $1.1m  Price Change -0.5% 14.1% 47.2%
(30D) (1D) (1M) ay)
Price Range . $345.97
201.0 398.0
(52-week low) (52-week high)

Source : Bloomberg, Company Report, ASPS Global Strategy

* wads:naunis (FY1Q/25) : snelnsouinulmisy 29% YoY og’r‘i $1.0 Wuanu (gan91Am 2.8%) Busnolfinanunainnisalins
aunBnogn $962.7 &U IWUTU 31% YoY (g9n31A1A 3%) vruzAdounsdnaein Net New ARR ijanad 31% YoY IR
And1AA veusA Billings IWUVU 36% YoY UNN3 AR EBIT margin 9gis:AU 19% AngnAn

* Us:ipudAny
- Falcon Flex Riduluinamsdngo Andiangurntiiduuaiunsnidenhe=geiulilugamunsiosnisigiulus:uuved
CrowdStrike INUAY:FOIFILIKUISOUNTHUA :

1) yaAndryry1souuVuLRgn $1.3 Wudu IWuvunsurmeaiteifgunuiiiouiugneun $700 &1u veuAivunavedialiods O
JaA1gIN31ssNSSUUNADEIUIN

2) ¥ouMUU ARR RIWUTU 65% 9 nandiaugiosmsiinulunafiwuiu 1angusousnundnsinsmoongvadanAuInnan
95%

3) $oulH CrowdStrike IduodouaANATEJ Outage MG 19 NSNAU IWaSNUIZIUaNAIa:ZoUNUINATN

- USBNddlEUs:TusinnIsiauausnsidusdn3nuny Endpoint security lla: Cloud workload nagnshay Outage

- USGnItiuiauaIALIURYRGUS8:10a1NSVIE la:annduduEou

Guidance

- Kau outage MiAs:a:10auNsvreiinooniu 15% lIsA1R319:Ad8 nelUlul 2025

- AOWIFBINRBITUMIAD gNANUNSIISUNS:98IUTS Vendor I§13Uios B30199:S:NUAU Gross renewal rates IIAOUTEY
Dwatioauin (<0.5% Tudaauu) IIdUIUASNEAYRFOIARA

- WuAANsnseTgiazrlsvedlunyg 2025 uesstelsiogh $3.93 Wudnu 9nIAU $3.90 Uad EPS Vuunogi $3.75 9 iU
$3.65

* sAIUmunY (Bloomberg consensus) : USD377.7 (Upside +9.2%) UJo9Uugovien 86.8x (-0.5SD)

* powWIAUIEALY : 1) anAdnsTUiuglUidusnasunvdoulu Vendor I979ULINTU 2) N1sUn Solution AGTKUSNS LAUSUTEEA
n3nAANISIULS Ia: 3) mMsinviulugnanknssuAsuliss RunaginusiAiiainAlulad Inelawa:TunuomnL Endpoint
Detection and Response (EDR)

IuzUnngeaua:aulugodisimiinisgond: 1tavan 1) snaldigunva:foutivnasiaulafiiainsy na:AndnA1n weuusu
IWuAIRNISNIUs:utunassielsinaznnlsdarnsuntvuainiau 2) Falcon Flex 10usogosdrAryRrnliusEndnoukdn
nejuUNVUTARUGe MlAousnuiia:AiganisiduuRuinVukasnainansnioown 3) wans:nu9INGd outage
ns:NUAUS:g=19aTuNIsSiNAane199:uLU IiARI19:USURdIARVUSEsItio

&f)ASIA PLUS

Securities
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CrowdStrike : srglfnanannasalnsaulgninulnisy nosndwidugunludou Endpoint

snelalulnsuraguaviaulnoguniainsy AosnssrUUIINSI8IAKANIIN Subscription RAIWUVU 31% YoY nb9:199wans:nu91n Outage TuiounsnNIAU IKIROBADIUNEAKEUVOY Falcon
Flex migoesnuigauanAniau uananUu CrowdStrike §9AINNNIIUSENIY8 Gartner IndunundwiluguinlunwanwosunliusnasUeviunvsinu Endpoint

GrOWth at Scale CrowdStrike Named a Leader

(2024 Gartner Magic Quadrant for Endpoint Protection Platforms)

(T = > < - =
Ending ARR B NethewARR 1 Statng ARR Net New ARR Figure 1: Magic Quadrant for Endpoint Protection Platforms
In $ Millions $4,018 In $ Millions
P
$3,153
$594 $582
(=) CrowdSinke
@ Mrosoft
. SentineiOne
- e @ Palo Alto Networks
3Q24 3Q25 IMO FY24 9MO FY25
@ Sovhos
ESET @ @
e Forsnet @ ndetender
Subscription Revenue Total Revenue B suscipion 8 rofessonalsenices ..Pz‘rir'-. Poit Software Technologies
In$ Millions In'$ Millions @ Wihsecue @ Cisco
e e e e ..
Broadocom Cybereason
$963 §2753 1,010 g @ e
$733 $2,075 $786 $2,210 ~

3

=

=

3024 IMOFY24 IMO FY25 IMO FY24 9MO FY25 =< —
L COMPLETENESS OF VISION > As of July 2024 © Gartner, Inc

Gartner

Z ) ASIAPLUS
Source : Company Reports, ASPS Global Strategy N Securities



Global Strategy

Stock focus : Al Server & PCs

US Stocks

Company Name Industry Current Price Target Price Upside/Downside EPS Rev: 4Q24 EPS Rev:1Q25 EPS Rev:2025 ROE P/E
e . m.. e -
DELL TECHN-C Technology $127.59 $151.56 19% *" ™ . v ST e N/A 14.1x
LENOVO GROUP Technology $9.11 $12.19 _ TN ™. T 23.2% 9.6x
— C— —
HP INC Technology $35.43 $36.59 3% TTUONL S TN NA 9.9x
1. .L"'\-\._ h,__lh
ACERINC Information Technology $37.85 $40.26 6% S — (/ T e 7.0% 16.6X
f
Source : Bloomberg, ASPS Global Strategy w &ﬁ!ﬁ PLUS
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Stock focus : Al Server & PCs

Stocks

Rationale

Key Risk

DELL US

isnelie=eonutiosndnmn siIsTdaIRUNsiEUTaRITaINSIlU ISG ARBoAU Al Servers
Veu:ASz8:8U9:0NNARLINVIAINAUBU Blackwell 1I6IS1U0I519:a1USNUSUADIFAVU
ogusaItion wEaununcUAaINsAduaEus:AUEY

SnsAISAUSUADISATU 11a:=U1NN31ANA FoBIISIKULIINSIANVIEIDALFRORLSURIWUEIVU
nsWugoved PC Alie:s:aooenlU isAinsne:-wWusolsludkiin

N1sVIAIlnau GPU Blackwell duwanonsaulou Al server
agNIsfinu maddodouus:nousinge Twsow 2:Aouc)
USUlGiAvU IWomauauadsio demand

AoUsouelunaln PC AnisiusioidousenTuidul 2025
mslEgrenigginu IT vou Enterprise Ns:aoad

Source : Bloomberg, ASPS Global Strategy
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Global Strategy
Dell Technologies Inc

(DELL UN)| Technology | Tech Hardware & Semiconductors

$127.59

(Lastclose)

$
200

150

100

50

Nov-23 Jan-24 Mar-24 May-24

Jul-24

Sep-24

Bloomberg Consensus

Target  $115- 220
Median $151.6
Upside +18.8%

“ Buy 24
Hold 3
Sell 1

Dell Technologies Inc. provides computer products. The Company offers

laptops, desktops, tablets, workstations, servers, monitors, printers, gateways,

software, storage, and networking products. Dell Technologies serves

customers worldwide.

Key Metrics
Market Cap $90bn ROE - EPS (YoY) 3.8%
Beta 1.6x Div Yield 1.4% EBIT Margin 5.9%
EPS $2.5 -4.5% -4.5% -3.5% -2.9%
(revision) current ~1w) (-4w) -3M) (-6M)
P/E Trailing 19.8x P/E Forward 14.1x P/B -
P/E Interval ® +.7sD
Performance
Avg. Vol $1.3m  Price Change 2.6% -2.5% 77.4%
(30D) (1D) (1M) ay)
Price Range . $127.59
67.5 179.7

(52-week low)

(52-week high)

Source : Bloomberg, Company Report, ASPS Global Strategy

* selfisouAuTvU 10% YoY eajﬁ $2.44 nluduu (GosndrAn 0.9%) dounAurinlsAMlGANIRANALS Busrelgindadu

2 dounan 91N Infrastructure Solutions Group AIJUWIN Server lia: Storage solutions GalAISy 34% YoY (@inannn

0.3%) MsiAulnlEIsIruUINAUGIouNS Al server AINaINSY Ia=MsIAUTnagseItioulu traditional servers MolU ia:

storage solutions Vru:Asnglidndousin Client Solutions Group AIMoAUSIETEWoN PC 11a: Accessories #1199 anad 1%

YoY (lioen3aim 2.3%) 9anAdUsiounis PC AREUIKIN

Js:ipudiAry

Infrastructure Solutions Group (ISG)

- Tudou Al Servers : order IWUVULNOEN $3.6 WUdU 90 $3.2 Wudululnsunarniou a:fiou demand AINIINSIUAN veuzA

gonduuouanalunogn $2.9 Wudiu 9nlnsundniou $3.1 Wudiu itiosentiosinalu Blackwell Avouduluwsou riviieon

backlog souvensmolUagn $4.5 Wudu

- Al server pipeline Aisouny ANduGelnl backlog Nla: AMMAYIRS IHVTALANNTT 50% QoQ &:EuINAUITIINSINY Tier

2 cloud lia: enterprise

- Traditional servers [n double digit YoY Suifiuln 4 Insuna@nsionundo

- EBIT margin 9 13.3% UnnanAa MIGavU Itiosonnisusunsuiiwgvuiia:snAviegiodesiontosngavu

Client Solution Group (CSG)

- Commercial PC In 3% YoY nisian 4% QoQ vruzA Consumer PC [ 7% QoQ Iiianad 18% YoY gnnndugmsiEsng

vauyusina

- MA3man PC 9:Wumdlut) 2025 9nsrusuneuwainesiudegUuRTEiULESUINT MSHEASWIAR windows 10 la: A9
fiodnsAIWLVUENHSU Al PC

- EBIT margin anadun 5.7% Mn3A1A wans:nuansdunudouls:nouiaiu

s1AninunY (Bloomberg consensus) : USD151.6 (Upside +18.8%) JoUuBovien 14.1x (+1.7SD)

AOUIALVENATY : 1) NISVIAInau GPU Blackwell ddwasionisadou Al server aglsinunindniiodouds:nousingei

wsow 2:AouqUSUIARVU iomoudauadsio demand 2) AoUdaUIlunam pc AinswugoidousoniUidut) 2025 i1a: 3) N1s

T§998n196inu IT vou enterprise Ny:aoay

u=Ungo : 199N 1) Iselne=0anuitioondnnia isIs1guruNIsIAUInNIVINSIIU ISG AINBINU Al Servers 1Sz

duv:nnnAAUIINVIAINAUBU Blackwell Isisuedsdnv:anunsnUsuaoliavuegnsioltion wieuiunoudiednishduag

Tus:=Augu 2) nsIsAUSUADIAATU Ia=uINN31AA FoBIISIHUUINSIAVIBIDALROMLSERAINUZIVU Ias 3) MsWu

fiovad PC Aide=s=a900nlU isaindne=-wusiolaaiudndin

o

ASIAPLUS
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Dell : snglnludounineanu Servers IAUlRISY 91NAWRBINISTUS:ALEY

snelaludou Infrastructure Solutions AIJUWON Servers N1a: Storage solutions GulaNsy 34% YoY TneiawA:Tugou Servers & Networking NIRTY 58% YoY a:fiaunouAounIsiveInsy
wlaununowaadnisiudouveou Al Server aduwalfivonAndsludounineanu Al Server INUVUNY YoY lla: QoQ nuunudltivnasiaulniusunanndvagius:augs

Infrastructure Solutions Group

Strong momentum with record Q3 revenue, improving profitability, and Al as a significant tailwind

$11.68 $11.48
REVENUE +3BRYIY FU VY
58 $0.38 $9.28
' Y
$11 4B s Y
+34% YIY
-2% Q0
3024 404 1025 2025 302
Secrs Mg SATB, 0%VY  SASB, ZEVY  SEEB, WZRYY  SUTB, SERYN  TB, +SH%VY
Storage SUB, IRYY  BABB,-DRVY  SOEB, DNVY OB, SNVY  SADB, MYV
§1.508M
OPERATING A MMy
INCOME $1,069M IR YY
WY -
$ 1 SB A% YY
1% YIY
%0
3024 4024 1025 2025 3025
Yool S rvenue 126% 153% 8% 1% 3%
Basis parts AMbesWY WY WY MbeYY TlbmYY

Operating income rate
was up 230 bps
sequentially to 13.3%

Traditional server
demand was up Y/Y for
the fourth consecutive
Quarter

Source : Company Report, Goldman Sachs, ASPS Global Strategy

Al server pipeline grew
over 50% sequentially
with growth across both
Tier 2 CSPs and
Enterprise customers

PowerStore and
PowerFlex demand
both grew double digits
in the quarter

Exhibit 1: DELL Al-optimized server backlog

llustrative F30Q25 backlog

DELL Al-Optimized Server Backlog {$ mn)

Comments

Backlog on July 31, 2023 $ 800 |Backlog doubled qoq in F3Q24
(+) Orders Placed in August $ 1,200
Backlog as of August 2023 % 2,000 |Per F2Q24 earnings and SAM 2023
(+) Orders Placed in Sept & OUct
(Implied) 5 300
(-) F3Q24 Product Shipments 5 {700)| 3700 mn Al servers shipped in F3Q24
Backlog at October 31, 2023 % 1,600 |$1.6 bn backlog exiting F3Q24
Reported in F4Q24 earnings, +40% goq Al-
(+) Orders Placed in F40Q24 % 2,100 |orders, implying $2.1 bn in orders
Reported in F4Q24 earnings, 5800 mn Al
(-) F4Q24 Product Shipments $  (800)|servers shipped in F4Q24
Backlog at January 31, 2024 2,900 |$2.9 bn backlog exiting F40Q24
Reported in F1Q25 earnings. +24% qoq Al-
(+) Orders Placed in F1Q25 % 2,600 |orders
Reported in F1Q25 earnings, 51.7 bn Al servers
(-} F1Q25 Product Shipments $ (1.700)|shipped in F1Q25
Backlog at May 3, 2024 $ 3,800 [$3.8 bn backlog exiting F1Q25
Reported in F2Q25 earnings, +23% goq Al-
(+) Orders Placed in F2Q25 % 3,200 |orders
(-} F2Q25 Product Shipments 3 (3.100)| Reported in F2Q25
Backlog at August 2nd, 2024 % 3,800 |Reported in F2Q25 earnings, flat gogq
(+) Orders Placed in F3Q25 $ 3,600 |Reported in F3Q25 earnings
(-) F3Q25 Product Shipments 3 (2.900)|Reported in F3Q25 earnings
Backlog at November 1, 2024 % 4,500 |Reported in F3Q25 earnings

Source: Company data, Goldman Sachs Global Investment Research
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Calendar : AnnMIUSI9IUMDIaVIFASUINYd1AYdUAKU [ngiawn: PMI na:nanniiswnuansyd

polaviAsuegnedrArydUarto:1Uu PMI vouds:inAnan Insraw:glslsunsmolaviovsiuluiiou w.g. voun1AUSN1SoaNUIRINGIS:AU 50 9A Uananl ansgd 9:0n1sIUAINENIWSOU
nanssuiAsugNalus18vu Fed Beige Book lla:Aolavaaniisddau (Nonfarm payrolls la: Unemployment) nasaolaviaounauliSuwans:nuaninanisniwagiaznisus:nodngaiiu

S1E9NUADIAVIASUTNRY/IKANISNIdAryFURIKD (2-5 5.A.)

JP : Jibun Bank PMI Manufacturing (Nov)

CN : Caixin PMI Manufacturing (Nov)

EZ : HCOB PMI Manufacturing (Nov), Unemployment Rate (Oct)

US : S&P Global manufacturing PMI (Nov), ISM Manufacturing (Nov)

US : JOLTS Job Openings (Nov)

JP : Jibun Bank PMI Services (Nov)

CN : Caixin PMI Services (Nov)

EZ : HCOB PMI Services (Nov), PPI (Nov)

US : ADP Employment (Nov), S&P Global Services PMI (Nov), ISM Services (Nov) Factory Orders (Oct),

EZ : Retail Sales (Oct)
US : Fed Beige Book, Initial Jobless Claims (30 Nov)
Global : OPEC+ Meeting

JP : Cash Earnings (Oct)
EZ : GDP (Q3)
US : Nonfarm Payrolls (Nov), Unemployment Rate (Nov), Average Hourly Earnings (Nov), U of Michigan Sentiment (Dec)

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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Earnings Release : AnnUs18gvuwads:=nounsdiaryaunnrt

ddnrlustgviuwads:nounisinsundangn o1n Synopsys, Lululemon nia: Ulta Beauty

nInuANISSIgvIuwads=nauNs (2-6 s.A.)
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Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o c o Asia Plus Group N&%IQPLUS
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