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Key Takeaway : han sideway SORAMIUIU

= USA

AOIAVIASUEAY (PMI) 13:Aa1A1SIIU (Job open, Jobless claim, 21avn1sinugnu) Reenuiiainsd ian ik FED VumeaniTusio

US Bond Yield AWdVuulisy @§19A21UMI0aNIsInm recession 3nASY $310udades:g:610NRAovAnnIU

v o
r— —0

AnmUNsUs:NAwanIsAItuIU Q3 iSuUanedumkl BeezidudsiaviruanAnnantulnsunagaie
oy S&P500 NsoU 4,200 — 4,370 9 10ugnBaa:auna-fioAunduiwaus:neunisia: Outlook oonunA T8iinnau Tech, Comm. Service lla: Cons Dis.

dWINMUUUDUIIN BCA Research

CHINA

S199UAdIAV Golden week 103U s18Td9INNsHiouiReoneTuUs:INAITLTU 1.5% dousUDUGIAUNNIWLTU 4.1% IiJoifisunut 2019

ASPGS Portfolio

V1© Salesforce (CRM) amlf'mﬂnneju software

w ASIAPLUS
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P/E,

EPS Revision

Source: Bloomberg as of 09 Oct 2023

% EPS Revision Forward PE 10 YEAR AVG .
X
6.00
456 40.00 40.00
400
2.83 35.00 35.00
2.03 3312
2.00 100 30.00 30.00
0.09 .0.20 019 012 ?i": 010 -
0.00 = — /. — - — — — 25.00 25.00
-0.02 -0.09 014,000 7(:7 -0.19 . . .
2.00 20.00 Q1982 ] [ ] Q2072 20.00
- 0% py - = m -
400 291 50 B 01466 _ — 1500
' e [ 1 o o L
10.00 [ o 10.00
.00 8.85
587 5,00 5,00
800 z — [7) %) z z T < %) 0 0.00 0.00
% % % 6' r?in 7 @ Z m g MSCI World MSCIEM  S&P500 NASDAQ100 STOXX800  TOPIX China HangSeng  NIFTY VNI
2 X g % - < 2 Z z 3 CSI300
@ ] w)
o g x Y 0
. . B oo 18D 15D B 2D oCurrent -AVG
BEPS Revision 3 CHG  DEPS Revision 1W CHG
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US : Ast PMI naAn1swanwumnonaiuoy Jedruu EPS ruansy

ISM Manufacturing PMI S&P500 EPS and ISM Manufacturing PMI
= PM| Manufacturing == PM| Non-Manufacturing s EPS S&P500 Chg YoY% e | SM Manufacturing PMI
70 70
90.00%
o 60
oo s
60 50.00%
53.6 30.00% H 40
1000% il | | I,
50 49'0 Illli III'I.II”II“-._._..l'llll ||ll I'I_
-10.00% |||||| 20
-30.00% 10
40v-v-v—v—v—v—N N O N &N Y ™M N ™M -50.00% 0
333 FIIIFIINFFTIFIAH TE I i E T R I Iy
© | c g - © -, LSR8 83 I RN & 2 & > N ® © 0 2N ©
S==°"823S=="828s=="°4g

* [AuUPMI mnmswamdsumomn 49.0 \IUG’IOIUO\] ﬂﬂO’]ﬂ’]ﬂn 48.9 1a: IWU\IUO’]ﬂIﬂE)UﬂOUﬂ 47 .9 InginANIWNIS Re- -Stocking (0’]\]\]’1UIWU OOIﬂOSIWU [daﬁ'lIWU Viu: n aunn
AvAAVIa:saAIUSUndanay ) &z naumnmswamnma\lo LJSUGIOIWU\IUVIOIUE)\]

* vru:Rgsl PMI nAUSNsUSUAdanadunagi 53.6 INnuAa lazanadenidiouniou a:founisusinARdeulona:aenndedAusieniu GDP Q2 Aus:nATUNED

Source: Bloomberg as of 07 Oct 2023
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US : N1S91IUENITVIINSY THANYIISWIUB:a0MD

The pickup was fueled by postings in professional and business services

HUS job openings [ $45 - -
; o~ L12M Flnar.\l"ltl

US Job Openings Unexpectedly Climbed in August » '

F1IM o o _

[ g Mining and loggmg‘

& L]

SFOM =3 ”_; $35 Construction

L8M ri E M

-7M © Oth.i
@

F6M g
=

\; +5M $25
Leisu itality
M Ratio of openings to unemployed workers
2.0
$15

10 o
-40 -20 0 20 40 60 80 100 120

= Nonfarm Payrolls - One Month Change (thousands)

oey

2018 2019 2020 2021 2022 2023
Source: Bureau of Labor Statistics Bloomberg @ Source: Bloomberg, as of 9/30/2023.

*  AdIAVAANANISIIUVOIENSTEUITIINSY [ngdrususIIKUNIURIUASU (Job Opening) 8¢ 9.61 dUMIIKUY NIIAIAN 8.8 aUsIIKUY SOUTIEINIIASINaUN 8.9 d1u
ANIKLUY

* doun1svgaIuuaNNIANISINGAS (Non-farm payroll) 8¢ 3.36 NAUANIKLY GINIIAIAN 1.7 IFUAMKUY SOUTIWLVUINIRDUNDUN 2.27 IAURATIKUY

o ogNISANUAITISIWIUSIEBTUIUSURDIWILVUIWEN 4.2% YoY AINIIAIAR 4.3% YoY souﬁulﬁu[mﬁﬂamusou 5 10U BuauAryry1rusInanniissauIINIINS IFRNU
IWainualuug:=aanaavniuidarnuigveousuinIsnanyd

Source: Bloomberg as of 07 Oct 2023
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US : Bond Yield n1¢ Inverted 5nhﬁa§tyry'\tun'13|ﬁﬂ Recession

FRED :_,J — 10-Year Treasury Constant Maturity Minus 2-Year Treasury Constant Maturity

Wﬂ W /\,‘\ October 2023, end of period: -
—2

1980 1985 1950 1995 2000 2005 2010 2015 2020

3

fd

=k

=)

Fercent

=

* @olaviAsSygNYansTiudUmKRNEadoUTHoaNUIANIINIA VEUzNNAAISIIUDONUAITIINSY ruulh Bond Yield 91¢ 10 UUSURIWLVURINAUNAYOA Higher For Longer
* vru:N Bond Yield 01g) 2 YUSuAoWLVUtioandneny 10 Urinide90u Bond Yield Tndh1e91nn9: Inverted Yield Curve
* natAluoRMWyI KNWarduINUWUsUnsansgony 10 U au 2 U 9unna: Inverted Yield Curve dn 6 — 12 159U IASYINanSF:1VndnN10: recession

* oglsfimulonianisifin recession SuilduRnNIfeIAUDEI19:IAA soft landing KSalL 1azA1ANSI recession TnnsiAousanlUuoundy Buiduls:ifudiosinmau

Source: FRED as of 07 Oct 2023

w ASIAPLUS

Securities



NN (G/obal Strategy

US : Fund flow Inaoonnndaunswe rauiva Money market

US Deposits at Commercial Banks + Money Market Assets 30 — F quities 12-week MA (RHS) 8
Rebased to 100 at Start 3 20 0
Normalized As Of 04/10/2019 = 18 ! ‘l 4
M| arge Domestic Commercial Banks on 4/19/23 134.722 E 2
Small Domestic Commercial Banks on 4/19/23 143.199 = -10 I
Foreign-Related Institutions on 4/19/23 123.386 B -20 0
ICI Money Market Funds Assets 169.852 = 230 .y
-
2 -40 -4
i" .50 Pcs:c;::'?rl e 6
o 7 SABE om
E D H DO DDOF DD

: Vo A YA VN A
o S & & ¥ K N fo N
SRS o8 r{?\% N \Q;é\ RO ﬁ,v,),w i\fv

EPFR Global. Note: data are for US-domialed funds only

* Bond Yield Niduvavu auwans:=nulr Fund flow Tnaoonannsiansku
s:6:0191U money market MvIIsiAUU SOUTY Flow 91nnataRuiSIAUNTS
ThaoonmupnaImouUNUYIgU

* 11N Bond Yield USuiusio 91910udedennnunannkiu inrninwa
Js=nounis Q3 sonuliiaulnandnm o1idudedelridniiulnasonan
ManNy=aoavrnsoNauIvIuN

2019 2020 2021 ‘ 2022 | 2023
ALCLLPST Index (Large Dom Chartered Comm Banks Deposits SA) Bank Deposits Fed H8 Re Weekly 04APR2019-04MAY2023 Copyright@ 2023 Bloomberg Finance L.P. 04-May-2023 10:42:52

Source: Bloomberg, EPFR, ISABELNET N; ASIAPLUS
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Source: Bloomberg as of 08 Oct 2023

US : AUINSINI1Mam Il Bond Yield ARAD

Ticker
MSFT US Equity
GOOGL Us Equity
TSLA US Equity
META LUS Equity
LLY US Equity
V US Equity
UMNH US Equity
WMT LS Equity
JPM US Equity
JMNJ US Equity
MA LS Equity
COST US Equity
ADBE US Equity
AMD US Equity
INTC LS Equity
DIS US Equity
WFC US Equity
PM US Equity
QCOM US Equity
BKNG US Equity
MU US Equity
PANW LIS Equity

MICROSOFT CORP
ALPHABET INC-CL A
TESLAINC

META PLATFORMS INC-CLASS A
ELILILLY & CO

VISA INC-CLASS A SHARES
UNITEDHEALTH GROUP INC
WALMART INC

JPMORGAN CHASE & CO
JOHNSON & JOHNSON
MASTERCARD INC - A
COSTCO WHOLESALE CORP
ADOBE INC

ADVANCED MICRO DEVICES
INTEL CORP

WALT DISNEY CO/THE
WELLS FARGO & CO

PHILIF MORRIS INTERNATIONAL
QUALCOMM INC

BOOKING HOLDINGS INC
MICROM TECHMNOLOGY INC
PALO ALTO NETWORKS INC

Market Cap
2372.8
1708.8

8254
7843
514.0
487.4
478.2
428.2
415.3
3774
374
2522
235.1
166.3
1503
147.9
1441
1428
122.5
107.7

75.6

734

Sector
Information Technology
Communication Services
Consumer Discretionary
Communication Services
Health Care
Financials
Health Care
Consumer Staples
Financials
Health Care
Financials
Consumer Staples
Information Technology
Information Technology
Information Technology
Communication Services
Financials
Consumer Staples
Information Technology
Consumer Discretionary
Information Technology

Information Technology

Foreward P/E Target Price

27.9
20.0
50.8
18.4
45.4
23.7
19.0
23.0
9.5
147
28.2
38.1
29.3
271
24.9
18.5
8.2
141
12.0

183

427

396.2
162.5
263.5
374.2
&77.0
279.2
564.8
177.5
160.6
179.4
458.5
595.7
599.4
139.3
37.3
100.1
50.1
112,56
136.4
3469.0
79.0
276.4

Upside
24.1%
12.9%

2.6%
22.6%
6.6%
19.6%
9.4%
11.6%
18.5%
14.2%
168(3%
4.6%
16.1%
35.4%
3.9%
3.7%
27.5%
221%
24.1%
14.9%
14.4%

16{7%

EPS Rev 1M

0.1%

0.4%

1.9%

O

ASIAPLUS
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US : Boa:auna:fio Quality stock / IfiunlsAu High beta

Stock Theme Focus

- Big Tech : Microsoft (MSFT), Meta Platform (META), Alphabet (GOOGL), Amazon (AMZN)

- Semiconductors : NVDIA (NVDA), Advanced Micro Devices (AMD), Intel (INTC), Micron (MU)

- Software & Cybersecurity : Adobe (ADBE), CrowdStrike (CRWD), Palo Alto (PANW), Cybersecurity ETF (BUG)
- PC : Logitech (LOGI), HP (HPQ)

- Luxury & Apparel : LVMH (MC), Hermes (RMS), Nike (NKE)

- ETC : India, Vietham, Japan (Take profit if BOJ hikes in Dec.)

Trading Idea

- Big Tech : Apple (AAPL)

- Semiconductors : TSMC (TSM), ASML (ASML), Broadcom (AVGO)

- EV : Tesla (TSLA), Xpeng (XPEV)

- Midcap : Uber (UBER), ON Holding (ONON), Airbnb (ABNB), Salesforce (CRM), Pinterest (PINS), Oracle (ORCL), Netflix (NFLX), Lululemon (LULU)
- ETC : Korea, Samsung, SK Hynix, Xiaomi (1810 HK)

Source : ASP Global Strategy

w ASIAPLUS
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CH : dwWInn Adiavaoaninunid gonU318 Golden Week

NS:NSOIIAIUSSSUIIAzNISHOUIAEoVEIUS:INARU S1EdUEIN

China Holiday Spending Edged Above Pre-Pandemic Level INFANadurgn Golden Week ANUs:ez10a1 8 SUIAU Wudn
Domestic tourism revenue over national day holiday, compared with 2019

* srgldnnisnediRvoneluds:inFagh 753.4 Wudnu
KEOU IWVU 1.5% IUaingunul 2019 douduouginuny
IWUVU 4.1%

* miniRsunulniountih N1sTEF18IWLTU 130% dousuoug

|ﬁuma|vTiU\‘7u 71%

e aglsiiniu nisidsnusotinnouRuodenindis:aul) 2019
04 2% NandliIkusn nevINgIWUVU IIi Spending Uiouay

Meituan s1gvauUMdIav 5 Julisnvad Golden week WU21
2020 2021

e nslEgruionisusin (service and retail) IWLVU 153%
Source: Ministry of Culture and Tourism ioiRuunul 2019

e msusinAluuaMISILTU 254% IJaIRsuiut) 2019

O ASIAPLUS

Source : Bloomberg, SCMP, Meituan
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BCA View US : aolaviFsugnagviinngu nlinaannuoaniw Higher For Longer

% Yo % us % = AVERAGE OF CAPEX INTENTION SURVEYS" (LS)
us —— PERSONAL SAVINGS RATE" 2 T ISM” MANUFACTURING PMI NEW ORDERS (RS)
HOUSEHOLD DEBT® == PRE-PANDEMIC BASELINE
140 - (PERCENT OF DISPOSABLE INCOME) - 140 70
Excess savings
130 4130 | from March 2020 i
30 to August 2021: 30 . )
+$2.1 trillion NTIRELE . _ {60
Net excess | K ’ | |
120 120 savings since | ijlv
March 2020:
+5$0.9 trillion |
110 — 110 | - 50
20 —Hz20 1 !
100 -1100 Dissavings from '
September 2021 440
4
to August 2023:
90 -4 go -$1.2 trillion o
10 - 10 !
R —— -1 30
80 -4 so |
r3 . S
© BCOL Research 2023
70 -1 70 © BCOL Research 2023 I l I I I I
& BCOL Research 202 1 1 1 1 1 1 1995 2000 2005 2010 2015 2020
I | I I | | ' I ““‘I"‘l ) “‘f 2018 2019 2020 2021 2022 2023 * AVERAGE OF STANDARDIZED CAPITAL EXPENDITURE EXPECTATIONS FOR THE NFIB SURVEY
- SHOWN AS A PERCENT OF DISPOSABLE INCOME. (3-TO-6 MONTHS), DALLAS, KANSAS CITY, NEW YORK EMPIRE, PHILADELPHIA, AND
1985 1990 1995 2000 2005 2010 2015 2020 2025 NOTE: THE CALCULATION OF EXCESS SAVINGS ASSUMES A PRE-PANDEMIC BASELINE RICHMOND FED REGIONAL SURVEYS (6 MONTHS). LATEST DATA POINT IS AN ESTIMATE.
* SOURCE: FEDERAL RESERVE, FINANCIAL ACCOUNTS OF THE UNITED STATES. WITH 5% DISPOSABLE INCOME GROWTH AND 7.7% SAVINGS RATE. " INSTITUTE FOR SUPPLY MANAGEMENT.

* niinoiSouriostuldinUsSUAdanal vuzIReanU RuseudounuludegUudvegaindns=Aunau Covid-19 a:fiountAnisusinadunsdinneu

* vru:AinmAnswanilomatiuenmanlundo rlAiAsugivansgduasdnneu na: FED GiusliunidnsinoniDuAugienouu

Source : BCA strategy outlook AS'A PLUS

Securities




NN (5/0bal Strategy

BCA View US : nMMananitginaniyn Peak 99N 1.Juiwaanay

115

110

105

100

95

90

us

PCE PRICE INDEX

GOODS RELATIVE TO SERVICES

== PRE-PANDEMIC TREND (2015-2019)

7% above

pre-pandemic _|

trend
= o= - -
& BCCL Research 2023 -
] ] I ] I ] I I ] ]
2016 2018 2020 2022 2024

SOURCE: BUREAU OF ECONOMIC ANALYSIS (BEA).
NOTE: SERIES REBASED TO FEBRUARY 2020 = 100,

115

110

105

100

as
90

us
MONTHLY PERCENT CHANGE:
= ZILLOW RENT PRICE"
= APARTMENT LIST
RENT PRICE™

%

\

@ BCOL Research 2023

2018 2019 2020
* SOURCE: ZILLOW/.
" SOURCE: APARTMENT LIST
NOTE: SERIES SHOWN SEASONALLY ADJUSTED.

2021

2022 2023

o

%

US AVERAGE HOURLY EARNINGS®
PERCENT CHANGE, ANNUALIZED
B ALL PRIVATE INDUSTRIES: 19
= 6-MONTH
“=12-MONTH
7.9%
18
17
16
15
46%
4.2%
14
© BCOL Research 2023
1 1 1

2021 2022

* PRODUCTION AND NONSUPERVISORY EMPLOYEES

NOTE: ADJUSTED FOR CHANGING COMPOSITION OF EMPLOYMENT IN MAJOR
INDUSTRIES. THE OVERALL MONTHLY RATE OF CHANGE IN EARNINGS IS CALCULATED
AS AWEIGHTED-AVERAGE OF INDUSTRY-LEVEL EARNINGS. THE INDUSTRY WEIGHTS
ARE CALCULATED USING PRIOR MONTH'S TOTAL HOURS WORKED.

2023 2024

* BCA Research lluztin Overweight n(sainuluiusUnsansgs:e:619 (Long Duration) iiosanuavdineniUeindfivanauanido Ineunon Ruielinusltivs:aofosiaitios

Source : BCA strategy outlook

99N KUIAGUAN NogonAaNazANIISIU

ASIAPLUS
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BCA View US : mManoniUsindiiuen Peak 910 2.1ASUFN98:a0610

% Ann%
ool US ] chg
0 ~ BANK LENDING STANDARDS FOR
COMMERCIAL AND INDUSTRIAL LOANS® (ADV, LS)
6o L = COMMERCIAL AND INDUSTRIAL LOAN GROWTH"™ (RS)
- 30
40 -
-1 20
20
-1 10
o]
-20 1 ©
-40 |
-1-10
-60 |
-1-20
-80 - @BCOL Research 2023
1 1 1 | | 1
2000 2004 2008 2012 2016 2020 2024

© SHOWN ADVANCED BY 63 WEEKS. WEIGHTED-AVERAGE OF LOANS TO SMALL AND
LARGE FIRMS. NET PERCENTAGE OF RESPONDENTS TIGHTENING STANDARDS.
POSITIVE VALUES DENOTE EASING STANDARDS, WHILE NEGATIVE VALUES DENOTE
TIGHTENING STANDARDS. SOURCE: FEDERAL RESERVE, SENIOR LOAN OFFICER OPINION SURVEY.
** DATA ADJUSTED TO EXTRACT THE EFFECT OF STATISTICAL EREAK IN 2010
SOURCE: FEDERAL RESERVE.

12

10

us
UNEMPLOVMENT RATE" There has never been a case

B in the post-war era where the
three-month moving average
of the unemployment rate has
risen by more than one-third of
a percentage point without a
recession taking place

0
) €)

0 X ‘

A 0

0

¢)
9

OIS

@ BCOL Research 2023

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015
* SHOWN AS A 3-MONTH MOVING AVERAGE.

NOTE: SHADED AREAS DENOTE NBER-DESIGNATED RECESSIONS; CIRCLES IN THE CHART DENOTE THE TIMES WHEN THE 3-MONTH MOVING AVERAGE
OF THE UNEMPLOYMENT RATE INCREASED BY MORE THAN ONE-THIRD OF A PERCENTAGE POINT FROM PRICR LOWS.

* ulvurgnisiuniiuionvey FED duwali nisUdeunanay veu:ingonu ISUIRUSRSINISIWNIUNGIVU la:z0nulinJSuaoIwiuso

* lpgninApaginaaun 3 IROUVDIdNSINISINNIUUSUADIWLTULINNIT 30bps NNASJ:INA Recession

* BCA Research An ansga:1u8rynno: Recession 394 Insuna2 U 2024

Source : BCA strategy outlook

2020

12

10

ASIAPLUS
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BCA View EU : IASugNaalUA I

Ann%

Chg

Ann% —

Chg

EURO AREA
REAL NEGOTIATED WAGES®

== RETAIL SALES" (LS)
=== CONSUMER CONFIDENCE""" (ADV, RS)

© BCOL Research 2023
] | | | ]

2000 2004 2008 2012 2016 2020

* DEFLATED BY HEADLINE CPL
“ INVOLUME TERMS. SHOWN AS A 6-MONTH MOVING AVERAGE.
“** SOURCE: DG ECFIN.

Ann%
Chg

-10

-20

-30

Al

UiIA2WKIINAZIVIINSINIUO AR

0,
et
’ CAPITAL ADEQUACY: FRANCE"
TIER-1 CAPITAL RATIO GERMANY*
16 |- ITALY" - 16
SPAIN
14 - us* - 14
12 - =12
10 |- - 10
© BCOL Research 2023
I ] ] ] ]
2010 2012 2014 2016 2018 2020 2022 2024
* SOURCE: IMF.
** SOURCE: FEDERAL RESERVE BANK OF NEW YOREK.
E nen, [ EURO AREA g
200 | NATURAL GAS 300
FUTURES CONTRACTS
| == NOVEMBER 2023
250 [© —— DECEMBER 2023 250
| = DECEMBER 2024
200 I" —— DECEMBER 2025 200

== DECEMBER 2026

150 150
100 100
50 50
JuL OCT JAN  APR  JUL OCT  JAN APR  JUL ocT
2021 2022 2023

SOURCE: INTERCONTINENTAL EXCHANGE, ICE FUTURES LIMITED. & BC(L Research 2023

*  AolaviAsugivglsUdudeuno 1AsUTdYYuSI0NRLuAMERTUIdslunIANISWER [nedist PMI ISUNAUUIWUVUINIRoURou

*  soufiun1ANISUSINAREYArYrYICUWUED 9INsIAWaNIUNa:RUWaRUSURDanad MTKAMISIANNRISIUSUADIWLTU

Source : BCA strategy outlook

ASIAPLUS
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BCA View : IU:U1 Overweight Tu Bon s:g:810vouansy

Global Investment Stratogy Views

12-Month 10-Year
Global Asset Allocation
Equities [ | [ | [ |
Fixed Income [ B " E mE
Cash H N H N H N

Global Equities (Region)”

1
EEEEEENE]
HEN

* BCA lluzLih Over Weight u Bond s:6:19vouansy 1009910 wanouinuWusUnsinativonaiannao

* IIAASIASUTRENSTI:INAIA Soft Landing Burinli FED Iu'<5"1|ﬁuﬁau|siaam5msman|ﬁﬂ|vTiawq\1|ﬂsugﬁ0 ||aiﬁ|Waawar‘i0:riﬂﬁmsa\1quTquusUmsIﬁwamauunuqandﬂ
adnuluruansy Ineuad Bond Yield 10 Uv:aullognBaviausionu 3.5% Tutnun

* Tus:o: 3 IRouTwninduliandndounisasnuluruansy IiUoya19:1NA Recession IUovaNannluafmiwe AU:N19NFIER 6 IRdUNDU Recession (Y Recession 2H24
nangaAudlonnavusalulnsunda 4 UU)

Source : BCA strategy outlook
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Carnival Corporation (CCL US)

O\
Record Third Quarter Across Key Metrics CARNIVAL
e — CORPORATION&PLC
Revenue Booking Volumes Customer Deposits
In Billions Booked OLBDs for All Future Sailings In Billions
Ve $6.9
$6.5 / V .
+29%
I $4‘9
3Q'19 3Q'23 3Q'19 3Q'23 3Q'19 3Q'23
Strong Momentum Heading into 2024 and Beyond CARNIVAL

Increasing margins, Adjusted
EBITDA per ALBD, and
Adjusted ROIC

capacity new, providing | Occupancy returning to

better fuel efficiency, Growing onhoand spand historical levels

through pre-cruise sales

| and bundling @

| Sharpening pricing strategies to

unit economics and

Improved fleet with
nearly a quarter of

onboard features Three new flagships to be delivered
in 2024: (Carnival Jubilee, Sun

Princess, and Queen Anne)

Improving revenue
management
execution to lengthen

the booking curve
support earlier occupancy builds

and maintain price integrity

Creating value for all our stakeholders and delivering unforgettable vacations to our guests

Source : Company data

waus:=naunisinsundaangnoonuiogninninu IAISIHUUIINAIIUADINISA
IVIINSY9INAY North America 1a: Australia IBUIRE9AUWY Europe AlRAIRUNIN

AR IRTKEAIANISNUNUDIUU Adj Ebitda Goanannundins1z:Knnld

Tnswaus:nounisinsiund 3 (@uan ZunnAu 23) sneldiogn $6.85 Wudnu IWUTU
59% YoY An3nAARn $6.69 Wudnu THIsdnuu9INgIUOU passenger cruise
day aufiy 25.8 U IWUVU 46% YoY dnsnN1siiawnegn 109% IWUVURINGoY
IFgafUvedUnioun 84% Na: Adj EPS ogji $0.86 AndrAan $0.75

dmSulnsuna 4 An Adj Ebitda oglugod $800 d1u-$900 d1u tieendnA1an
$949.5 du 1a=dmsunutluay Adj Ebitda oglugos $4.1 Wudu-$4.2 Wudnu
anavannountinfineuadld $4.1  Wudiu fiv $4.25 Wudnu nazIiigunun
UN3IAS1:KAATSN $4.17 WUSIU 99NWANS:NUVAINISIANIGOIWATIA:AINU

uonINUUUSHISIATN1SdWIRRNEaR booking a:foufiuiudltiviZauonanuon
nnsvavdounlindnsutl 2024 na:Insunadequu Regaunankods:Auluasn
veu:AsIAUSUADEINs:AUSIATY 2023 a:feufiunagnsNusmsIwetiuns
a8aMSWaANoUINUNENVUIINAY capacity ABuITR:IWUVUNIGT9UU inventory
RAindovioduaglus:Aumi a:Aoundiudodnisidinaniainsana:nyulis

AoAUISNIuNISUSUTUSIAN
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in September
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NN (5/0bal Strategy

The Semiconductor Ecosystem

OSAT
service
providers

Qualcomm
ASML Al KLAER
SEMES Canon . TCL (=]

screeN K€ wimack

Air Liquide, Linde, Cabot, JSR, MKS,UCTT,
Ichor, Brooks, Jabil, Celestica, Dow Advanced Energy

Wafers: Shin-Etsu, Sumco, GlobalWafer, Siltronic, SK Siltron
/ GMSAIY  SYNoPsys'  cadence’ \
CEVA SYNOPSYS - .
/arm S OB ambus cadence\

Source : Steve blank, Rokon Zaman
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The Semiconductor Ecosystem

1. Development of Intellectual Property (IP) cores :

*  BUnnaonidndBUEaUUUNIINY:WaANDDNIIIA ISUINNISANIUND9NIUU
IAin1s&a$13 Block vau logic, cell n8o IC layout design IWalKauasnLn

nauuniBuulaing (Ad1enu library functions drnSuniswrunsowlios)

* %M Blocks InatNWeU12:10unSweaun19Uryoy (Intellectual Properties)
Ay SIP core, IP core lia: IP block AliusENAIduUIdNvVeN IP Inadluanuisn
o09n license AUUSBNGLANBURGINTSTE IP 1nan 1o nwansUnle
license d11SU IP core awisnSuds:lustannnisanAiidananazlgioan
wWsuunntiosad og19IBuU Apple AESU license IP core 91N ARM drsuls

2oNIUUWRAIUNBUUS:uoawa A-series d1uSulslu iPhone

*  USBnRegludoud 15U ARM (ARM US), Synopsis, Cadence (SNPS US), SST

CEVA SYNOPSYS l1la: Imagination Technologies
Ch""”‘““"‘/orm & OB zambus ‘cadence’\

Source : Steve blank, Rokon Zaman
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The Semiconductor Ecosystem

2. Chip designing using Electronic Design Automation (EDA) tools :

* 3raonsooniuudUdndunsdeviinisidsownosSAIWUIRUNISOONIUUA
AOIOIWAIUITNTURIN IP  core  1hatu  adndusiovigsownos
Electronic Design Automation (EDA) ehns“uwmgluuuﬁfmwawq: Ing
UnaRudAonsvunlnnye:l§ingoatio EDA Tunisoaniuuvisuun 2-3 U
d1SUBU logic AiRoUEUEDU 981 microprocessor NIOISIEEMSU

Tuiiafio nOUWIINOS KSO IBSWI00SHN
* vru:AnNn3dul 1Uoy9n3U logic  IAWBUEDULINVUISOEY USENANN
IRYONU Electronic Design Automation 3uisunastin Al Wagoslu

NS:UOUANIWDIKSORNISOTIVU

Electronic Design * gmannssulidoulnnygnaseuinlnugiduaiusieogiuansga Taun
Augmation Toals / 79@87@ SYNOPSYS cadence \ Cadence (CDNS US), Mentor Graphics (UOQUUIfJudOUHdJVOJ
CEVA SYNOPSYS - " ; -
arm s lGEJ P cadence Siemens) lla: Synopsys (SNPS US)

Source : Steve blank, Rokon Zaman
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The Semiconductor Ecosystem

3. Supply of specialized materials and chemicals:

* 970 2 umaunaurtintiduns:usunislunisaseguludou
vossawios vruzAludoutio:idunsisuilasuingsuiuusy
TuiBenienw Bulswnuwandusndun:Fodiniswawalu
nAdoull Aomsdnmansilila:anntddmsulu
ns:uoun1swanlnuiawA: Tyg19:10u silicon wafer, a1siAi

vouInadme soufiufinsnidns:uouniswan

*  USBnhegluns:usunsinalsin Tok, Dupont,
Sumitomo, Merck, JSR, CMS, Fuijifilm, Shin-Etsu,

Sumco, etc.

Wafers: Shin-Etsu, Sumco, GlobalWafer, Siltronic, SK Siltron

/ GMSRIY  SYnoPsys  cadence
CEVA SYnoes
/or S 08 rambus ygcadence\

Source : Steve blank, Rokon Zaman

Materials and Air Liquide, Linde, Cabot, JSR, MKS,UCTT,
Subsystems Ichor, Brooks, Jabil, Celestica, Dow Advanced Energy

ASIAPLUS

Securities




NN (5/0bal Strategy

The Semiconductor Ecosystem

4. Making chips using Wafer Fab Equipment (EFE):

* UsunhwaninsSovansnisluniswansuinantidnainrkanausennitiulunna:
VURDUVINS:zUaUVaINISWan To19:10uinSoudnsniddnnsunas slice ILuaN
flouwan3anau, INSovdnsRlEdInSuNISTANISOAOUNA=WUGD SOUT

InSoyvNnsiuns:usuNIsdugNUAUBUBDUNABUTINGY

* 9y NIBUUSEN ASML NiuN1swaninSad extreme Ultraviolet (EUV) Ngd1rSu

n1sanenay funs:uounas lithography BuiASovqtvluidsiAuINNIT $150 a1u

Wafer Fab ASML AL AL /\EE fosvuInninngininusnJana:osudouls:noundn 100,000 3u Futudndnou
Equpment SEMES Canon e JEL i gUBauTUNISWARNEILAN SOUAIADILANDATVEUIASENINSIKANTR:ITUADEOY
scre=n K& wmac nuUTKBURIs IBanunsnidvunanidnia-ius=ansnwhgsulilusunan
Air Liquide, Linde, Cabot, JSR, MKS,UCTT,
/ i e B G B e S R \ o UsennIduguaniaSesdnsinant 16 Applied Materials (AMAT US), KLA
/ GMSRr  SYNOPSYS  cadence (KLAC US), LAM (LRCX US), Tokyo Electron (8035 JP) ia: ASML (ASML NA)

CEVA SYNoes
/or S 08 rambus ygcadence\

Source : Steve blank, Rokon Zaman
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The Semiconductor Ecosystem

5. Designing, using, marketing, and selling chips—“Fabless chip companies.”

* Tudoutv:iludrnsuusennijaitiululunaseaniuuzd Inetdnisidus:Tustion
license AlAu1 1W919:10u IP Cores K30 Electronic Design Software wSou

fIUNTISOONIIUUWRIUIVOIADION INUSBNIKaTtUU:Iul “fab” (fabrication

—_— —

Fabless chip plant) Tne9:10un1sauliAUUSENAITU foundry 1TovaInid fab  dnsulu

companies arm NS:UdUNISWAR

A%Da B * BuniseaniuudUa:iinueanivuiwelgdinsulugunsnivesmaooulngiaw: T
ualcomma

ASML AL KL 919:10uuSGN 9810 Apple  (AAPL US): Alphabet (GOOGL US),
SEMES Canon s J EL Amazon(AMZN US) 1a:us@nidoaniuuguiwodrtingoeng AMD (AMD US),
screeN K& nwmac Nvidia (NVDA US), Qualcomm (QCOM US), Broadcom (AVGO US) iJusiu

Air Liquide, Linde, Cabot, JSR, MKS,UCTT,
Ichor, Brooks, Jabil, Celestica, Dow Advanced Energy
Wafers: Shin-Etsu, Sumco, GlobalWafer, Siltronic, SK Siltron

/ GMSRIY  SYnoPsys  cadence
CEVA SYNops
/orm S 08 rambus ygcadence\

Source : Steve blank, Rokon Zaman
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The Semiconductor Ecosystem

6. Integrated device manufacturing (IDMs):

Integrated Device

1‘ sl B Manufacturers (IDMs)
o [EM picron

arm | cnted)
@ O | & e
AMD |«

-
SK
Qualcomma .

ASML A KLAER
SEMES cCcanon . TEL

screeN K€  wimack

Air Liquide, Linde, Cabot, JSR, MKS,UCTT,
Ichor, Brooks, Jabil, Celestica, Dow Advanced Energy
Wafers: Shin-Etsu, Sumco, GlobalWafer, Siltronic, SK Siltron
/ GMBRIRY  SYNOPSYS'  cadence
CEVA SYNopPsys
/or S OF)  Rambus cadence\

Source : Steve blank, Rokon Zaman

Tungute:IdugjwanaunsniluuAsuauRS (IDM) B39:SOUAVIFINISDINIIUU NS
Wan lazn1svaegUvasnd dudoulrnngiiussninante:=i fab nse:luiduniswan

BUIRNUUSEN fabless du‘

UEGnTunz—jule|U'a|fJumuUs:mnna“anﬁuriu%noaha Micron (MU US) 1a: SK
Hynix (000660 KS) AIiuluN1swan3UrLiosndud Intel (INTC US) USBNSU
unfudou logic 1a: TI (TXN US) Au Analog Devices (ADI US) ﬁlﬂuQIEiuTueiou

BU analog

ogIsAnUIGUSENInENT:T fab 10UVOIADIDY IK(19199:0NISWIWINISWER
BU21n foundry 193U 1tavanns:usunswaniudouvedustniotiuonav:lu
aunsnwaRlFNUAGDINIS IKU Intel AFioITN1SWIW TSMC (TSM US) Tu
nswansulnluunusu

galuorin IDM TielfiuSsuBinagns islugosranstitinuuinaunaneidunis
anneurhasvedustninaititiovondedlnuiuainudnsulsiviunswani
Wuvuna=n1siaulnvedlugouussn fabless FNIDUIMATAUSBNoEN Intel Fov
Jnanlsaulnuivotiulkusnisidu foundry drSuUlifUSEN3URouUNU

ASIAPLUS
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The Semiconductor Ecosystem

7. Chip making services from 3rd party Foundries:

[suuwangddnsuliusnisgnAniudou fabless 1I0unan Ni
NISIAUINOE1ISIMNISINAzADIINISWIWINISWANTU BuUSEN

IHEi"IﬁO:Uﬂ']S\’-)OﬂIIUUﬂS:UOUﬂ’]Sﬂ']SUE_‘m[ﬂUIOWﬂ:EhH'S_Uﬂ’]S

[BaunsniinSovansiuniswansy

. FJ9INNISWHIUINS:UOUNISWANRIDUIONANUNIIKaGunili

A01SOWAIUINSSUANSADA2IURA12a1 a:unTUdniswan

ASML A - KL = nswvamas"fuvmﬂnlana\] ||a:uUs:ansmwg\1
SEMES Camon e TEL e USGBNRIJuR§Inludoud Ténnd TSMC (TSM US), Samsun
SCREEN K& HITACH! v ’ g
Air Liquide, Linde, Cabot, JSR, MKS,UCTT, (005930 KS)
Ichor, Brooks, Jabil, Celestica, Dow Advanced Energy
Wafers: Shin-Etsu, Sumco, GlobalWafer, Siltronic, SK Siltron

/ GMBRIY  SYNOPSYS'  cadence’
CEVA OB oy, SYMOPS
/orm S OF) Rambus Yscadence\

Source : Steve blank, Rokon Zaman
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KIKO FCN Recommendation

/Underlying : AMD US, INTC US, NVDA US \

/

Strike : 80%
A M D a @2 Yield: 15% p.a.
= ) Knock-In : 60%
‘ inte|® nVIDIA® Tenor : 6 Month

Quto Call : 97% /

\

Q 02-680-1111, 02-680-1000 www.asiaplus.co.th 0 o o e Asia Plus Group
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Food Industry hit by weight loss drug

Google Trend in weight loss drugs

100
90
80
70
60 Mounjaro (Eli Lily)
50
40

Jv VA ——

—(0zempic (Novo Nordisk)

——Wegovy (Novo Nordisk)
71

)

0
< T > o < o W z < T > o < > %)
Y o) gz_) S QZJ c c c g 0] 9 o g L o) QZ_) S QZJ c c c )
7 T = 0 < 7 o o <Q o " < Q 7 T = 0 < 7 o <Q °
N N (S N N N [\S) N INY N N N N N N N N N N
N N N N B N N A N N N N N w w w w 8 w w w w

* s7AAUNdU Consumer Staple (XLP US) USuau 2.6% Tudunrnunuun naggusnas Kellanova (K US) 99nuinanadussnags:nonus:iduwans:nuannsidenan
UunnanAownANSSUNISUSINAvaIgnAn

*  Vru:NKUSKs Walmart (WMT US) eaniunliduniuninu Bloomberg 91 IKUNUditiunisusinAlngsous:aanoad nuluyuvoddruouduAingana:anuoulnaassouliuauAn

nudgusnisnanoiwuangaiSolune:Us:iduwans:nuvadgnanuininsiownmnssunisusinala

Source : Google Trend, Seeking Alpha
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MS wavg1anuInln NS=NUNISUSINAUIOMAU YUUVUIAEI 11azIUINSS

Fruits and vegetables T B =

Weight-loss management f... YT S N S N7 Coffee shops H_ %
Poultry and fish  INEEEEEETT N 7" S N
Dairy products IS I T BT
Red meat  IET I T BT 017 dning restaurants _—
Rice, grains, and pasta I YT BT

Instant soups and canned ... EAIIIIINY: T Y
Fast-casual restaurants
Frozen meals I T I T A

Preserved meats IEIIEEEEEET I T
Salty snacks I I S Y S Pirza restaurants m ax
Alcohol I3 I R T A
Cookies and baked products Z23 IEF; N EY

Confections ENEE I - T

@ consumingmoreof @ Consuming about thesame @ Consuming less of @ More frequently @ About as frequently @ Less frequently

*  MS Us:0usUs:s1nsso 24 duAunse 7% vaulszsnsansgidlomalgonantininnielul 2035 $uiluwaaus:e:o1osanduems InsmanisusinAundnau vuuvu
1RO IA=IVINGS 919MAADS19 3% NMelul 2035

*  nmsifiuteyaldunantitniin 300 AU Wu3INI1 70% DiudltivannsusSInAgNNaA Lhdnausarau 1IUINGS llvaneded VUUVUIAYD Vru=AUs=uIru 50% Diusltivannis
usInAomsiUssU na=Aslulainsn agwlsAinugusinabiusltiusuls:nutin walld nazonmisiiiogvniwuiniu

*  vru:AEUSInANgn 60 - 70% DiusltiviAunalu§uemisUs:inn Fast-food az5unwanay

Source : Morgan Stanley Research

ASIAPLUS

Securities




NN (5/0bal Strategy

Consumer Staple llu=U1 wait and see vavaduiduloniaso

Market Cap ($Bn) Forward P/E Target Price Upside Div Yield % SD 5 Year AVG.

WMT US Equity WALMART INC 428.2 23.0 177.5 11.6% 1.2% 0.2
PG US Equity PROCTER & GAMBLE CO/THE 338.9 22.0 168.1 15.5% 2.7% -0.9
COSTUS Equity |COSTCO WHOLESALE CORP 2522 36.1 595.7 4.6% 0.7% 0.5
KO US Equity COCA-COLA CO/THE 226.5 18.9 69.6 32.8% 3.6% -3.5
PEP U3 Equity PEPSICO INC 2204 202 1991 24.4% 2% -1.9
MDLZ US Equity  |MONDELEZ INTERNATIONAL INC-A 88.5 18.8 81.9 25.9% 2.8% -1.2
MMST US Equity  |MONSTER BEVERAGE CORP 52.5 28.9 62.3 24.4% -0.7
TGT US Equity TARGET CORP 48.5 12.4 147.5 40.3% 4.2% -1.6
STZ US Equity COMSTELLATION BRANDS INC-A 443 18.8 2049 22.2% 1.5% -0.9
KDP US Equity KEURIG DR PEFPPER INC 42.2 16.1 38.2 26.5% 2.8% -2.7
HSY US Equity HERSHEY CO/THE 40.0 19.3 248.5 27.6% 2.5% -1.9
KHC S Equity KRAFT HEINZ CO/THE 39.7 109 40.2 24.4% 5.0% -1.5
Gl US Equity GENERAL MILLS INC 36.2 13.6 70.9 13.7% 3.8% -1.8
KR US Equity KROGER CO 31.8 9.9 52.5 18.9% 2.5% -1.7
BF/B US Equity BROWN-FORMAN CORP-CLASS B 27.4 26.8 70.0 23.0% 1.5% -1.7
DLTR US Equity  |DOLLAR TREE INC 234 15.9 14581 40.1%|(- -1.0
DG US Equity DOLLAR GENERAL CORP 23.3 12.8 1426 34.0% 21% -3.3

. s:Ums:ﬁanejur‘iIﬁ§uwans:nug\1 Tonn $1ueKs 1IBU McDonald's (MCD), Restaurant Brands (QSR), Yum Brands (YUM), Domino's Pizza (DPZ), Krispy Kreme (DNUT)
lazinSouAlioanadod 15U Molson Coors Beverage (TAP), Boston Beer (SAM), Anheuser-Busch (BUD), Constellation Brands (STZ) , Brown-Forman (BF/B)

. nEiUﬁ'Iﬁ'S'U&lanS:nU ipdauisnusSunagnswannrurile [ann LUn9mal 18U Coca-Cola (KO), Pepsi (PEP), Monster Beverage (MNST), Dr. Pepper (KDP) , Celsius (CELH)
ﬂ?jUVUU\IUIﬁUOIIa:VUUHOWU 15U General Mill (GIS), Hershey (HSY), Mondelez (MDLZ) IIa:5uq 1Bu S1un 1w Starbuck (SBUX)

. nejuﬁlﬁ§uwans:nu5ﬂﬁﬂ Tonn sruAnUdan 1su Walmart (WMT), Costco (COST), Target (TGT), Dollar Tree (DLTR), Dollar General (DG)

Source : Bloomberg

w ASIAPLUS

Securities




Appendix

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



Monthly Outlook

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



NN (G/obal Strategy

Macro Economic

Strategy

Products

Risk / Catalyst

October Outlook : US

nanlunntnAuNisiuneniDeidudadenaniugout Ine FED nsouvunanibednasslulina:AvmeniDuunuvu (Higher for Longer) 9an1AUAIRNAY
ponidua:annanitunathtin Fududedenaiiunatns:o:du agnlsfiniudnisusuninnisnd GDP Vu 10udeduuons:8:619
waus:=neumsaoulnnjveuAulusst S&P500 sonuFEndIAATU Q2 la-nnmsninauuiRulnsIovudus Q3 TnenduRiRulingaia-InnaasTlsnn
nEjU Technology, Communication Services, Consumer Discretionary lia: Financials

Valuation nannindaulnalunseuAniodes:u:e19 Ine Forward PE S&P agius=uanu 19-20 I

vaunatniduniw sideway up Li'\[ﬂﬂﬂ&iu Technology, Communication Services, Consumer Discretionary

nuogd:auidonaingand luRundunwaus:naunisaiia: Valuation Tiwe

IU2SU S&P500 A 4,200 9A IUIFU 4,370 A

1don GOOGL, MSFT nia: AMZN 10u Top-pick / @asnifivrinlsiungu software (CRM, ADBE), Cybersecurity (CRWD, PANW), lla:z EV (TSLA)

rninSunUIFeNIAUUNaKSoiidAaoURUUINIAD UL KIKO FCN 1Uav91nd strike NnngosunUog downside

IU=UNARAUADIAVIASUTANAzNAAISIIU KINSoNUIRINGANDTRITudedsuoNTubodl Iwstzon9rlAsuNAsSNaIrgANISTURDNIDY

Iu=thnauMsUs=NALaNMsANITUIUNAUSUNATSIa:NEUINA BadndmsIkmanisnifoiaviFsugialudkiin

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group - gﬁ!eéPLUS
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Macro Economic

Strategy

Products

Risk / Catalyst

October Outlook : EU

RuavevglsUdiotilus=auay InesratiuRususamiuiudiwaliiiuiodutlonnalsugovusio nadul ECB Vunenibosioioanmarkue
folavIFisugnveonuIs:aafasioltion Ingiawr:nousiosnsaudovesninssivluglsuradounantiuauirtnisUufinata mlknduiuirisiods:308ou
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October Outlook : China
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October Outlook : Japan
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October Outlook : Vietham
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MC FP Equity
META US Equity
GOOGL US Equity
AMZN US Equity
NVDA US Equity
ADBE US Equity
INDA US EQUITY
9988 HK Equity
MU US EQUITY
AMD US EQUITY
UBER US EQUITY
700 HK Equity
NFLX US Equity
9988 HK Equity
MSFT US Equity
TSLA US Equity
MSFT US Equity
AMD US EQUITY
PANW US Equity
NKE US Equity
INTC US Equity

Stock Recommend
Start Last Price
6 Dec 22 729.70
8 Feb 23 315.43
17 Mar 23 137.58
8 May 23 127.96
3Jan 23 457.62
2 Jun 23 526.68
2Jun 23 44.58
28 Jun 23 82.90
25 May 23 69.96
25 May 23 107.24
13 Jul 23 45.78
9 Feb 23 305.20
11 Aug 23 381.51
14 Aug 23 82.90
28 Aug 23 327.26
28 Aug 23 260.53
14 Sep 23 327.26
14 Sep 23 107.24
29 Sep 23 246.69
29 Sep 23 97.11
29 Sep 23 36.19

Return
2.2%
72.0%
35.4%
20.9%
219.7%
20.7%
5.4%
-1.7%
0.5%
-10.9%
0.3%
-22.9%
-9.5%
-10.7%
1.1%
9.1%
-3.4%
0.6%
5.2%
1.6%
1.8%

Support Level

686.00
275.00
125.40
121.23
400.00
473.00
43.00
79.30
63.90
95.26
43.00
291.00
368.00
79.30
308.00
220.00
308.00
95.26
225.00
89.60
34.00

% To Trailing

Stop

6.4%
14.7%
9.7%
5.6%
14.4%
11.3%
3.7%
4.5%
9.5%
12.6%
6.5%
4.9%
3.7%
4.5%
6.3%
18.4%
6.3%
12.6%
9.6%
8.4%
6.4%

Consensus
Target Price

891.47
374.04
152.61
173.67
647.49
599.43

137.49
79.02
139.34
58.50
442.74
473.21
137.49
396.17
266.88
396.17
139.34
276.43
120.48
37.28

GSPA : Performance YTD +18.56%, ACWI + 8.04%

Upside /
Downside

22.2%
18.6%
10.9%
35.7%
41.5%
13.8%

65.9%
12.9%
29.9%
27.8%
45.1%
24.0%
65.9%
21.1%
2.4%
21.1%
29.9%
12.1%
24.1%
3.0%
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GSPA : Performance YTD +18.56%, ACWI + 8.04%

23

14 Ma

1D 1w 1M 3M YTD MAX
Port 1.45% 1.68% -3.73% -1.16% 18.56% 28.30%
MSCI ACWI 1.00% -0.42% -3.82% -2.88% 8.04% 16.80%
Alpha 0.46% 2.10% 0.09% 1.72% 10.52% 11.84%
Portfolio Beta 1.04
GSPA Performance YTD ASP Global Strategy PA
—GSPA % -——Benchmark %
India ETF, 5.0% Apperal, 2.5%
Luxury, 3.8%
EV, 2.8%
18.56% China Tech, 1.6% CASH. 31.0%
China Ecommerce, 4.6%
Internet, 2.6%
8.04% E-commerce,
3.9%
Streamimg, 4.6%
(9ELLALILILALAL AL Teen, 0%
%ffgggiiiggffifﬁé Semi, 16.1%

Software, 12.5%
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