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Key Takeaway : Aunsweidenvusionauwnouseuvunenite
H= USA

- FED mmannanidundn 3 AsuUntn wSoudsuidniAsugnamvu Ad1avnanaisiduiiginsy iuuaunsweidegvusio

- nagnsdnsSulinadnus:y:619 Iu=Unfie Let profit run n§oBoRuliUs:Tustivnsunisadnulu Al IGenanngofd 1USU 4,450 1a: 4,600

- nagnsdnsudnifunals ifunnlsKuvunanay (Russell 2000) h§0ﬂ€jUIﬁUS:IEJZ$LjﬂOﬂIl_jEJV‘;U’OUSOU (Real estate, Regional Bank, Clean Energy, Crypto)

6) Market Wrap up and Outlook

- AU Nasdaq, Nikkei l1a: Sensex U§Uﬁ0U'lnﬁ€jﬂTuUU' unlnenau Tech, Communication lla: Consumer Discretionary manu

- Outlook U 2024 nanansy duine nazinunuil urdaule idunisasnulu Semiconductor, Al la: Cyber Security
- manRuansy lds:Tosuonulouenisiiunuounans vruzniAsugienaidu soft landing na: EPS iaulnsoltiod
- mawmduipe Tius:TostioniAsugionvenemounnaUs:inAdus soufiv EPS Ridulnsoitiod AvtinuzunBoidotiomaitiossn valuation 15U

- pawBynAuIl Uaulean valuation NAN dounIAsUgRIRWUSAIRUNa=AoItiov soufivulounenisutiounany

ASPGS Portfolio
- Buy : AMD, BITO, IWM (Russell 2000)

- Sell : FNGD (Inversed FANG+ ETF 3x)

Source: ASP Global Strategy
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US : iuiwoinau w.e. anaindiluoy nuu FED annanive

U.S. consumer price index
Year-over-year percent change as of November 2023

— Allitems === Less food and energy

T T T T T T T T
Jan Apr Jul QOct Jan Apr Jul Oct
2021 2022

Chart: Gabriel Cortes / CNBC

Source: LS. Bureau of Labor Statistics

Data as of Dec. 12, 2023

T
Jdan
2023

Apr

Jul

Name and Weight Sep Oct Nov
Food & Beverages (14.4%) 3.72% 3.32% 2.95%
Housing (44.4%) 5.56% 5.25% 5.19%
Apparel (2.5%) 2.32% 2.61% 1.08%
Transportation (16.7%) 2.41% 0.76% 0.89%
Medical Care (8.1%) -1.42% -0.77% 0.17%
Recreation (5.4%) 3.88% 3.20% 2.50%
Education & Communication (5.8%) 1.05% 0.91% -0.08%
Other Goods & Services (2.7%) 6.01% 6.19% 5.65%
Energy -0.45% -4.53% -5.44%
Headline CPI 3.70% 3.24% 3.14%
Core CPI 4.15% 4.03% 4.01%

0 = — —

* Fuweanaldansginou w.g. ve1emd 3.1% YoY INNUNnaInAIma lazanadeninounaun 3.2% YoY unlnesimundundsuaoasniusiniuntulan ImQnnanuaInNs1AIvol
Natural Gas NIWUVU 1U9391n Demand NIWUVUINIVGNRANUND

*  douRuWowugauUSUAIIWILTU 4.0% YoY InnunnainAniazinounau IngRuiworuonduAinnamd 0.3%MoM Buidunisanal 6 15iou Ansonu

* AJl Bloomberg Economics AaiiuIWensluansgifiou s.A. 2023 9:anaiunegn 2.9% YoY doulul) 2024 AaRUenalu9:agusIon 2.7% -2.9% vru:nAmanisniuie
wugaugagnsIUdisnvaul 2024 9:899¢dIN3S:0U 3% NouNEoIASIUNAN9:USUADaIuIUSIonUVaUUUVDY 2%

Source: Bloomberg, CNBC
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US : N1ANIsUSInAoonuIvannsy

US Retail Sales Unexpectedly Climbed in November

Aided by lower gasoline prices, Americans opened up their wallets last month

M US retail sales (MoM) M "Control group" sales (MoM) 3.0

Mar Jun Sep Dec Mar Jun Sep
2022 2023
Source: US Commerce Department Bloomberg M

US retail sales
November 2023

Food services

Sports, Hobbies, Books & Music
Nonstore Retailers

Furniture & Home Furnishings
Health & Personal Care Stores
Clothing & Accessory Stores
Motor Vehicle & Parts Dealers
Core retail

Total retail

Food & Beverage Stores
General Merchandise Stores
Building Materials

Electronics & Appliance Stores

Misc Stores Retailers

Gasoline Stations

-3% 2% -1% 0% 1% 2%
% change, month-over-month

Source: Census Bureau, EY-Parthenon

* gonAUAN IFiou W.u. Vs 0.3% MoM ANndnAIan -0.1% MoM lia:AvuaInifiounoun -0.2% MoM $JrINknsIAMWENUIAz01HIS somAUanNWUgIU (Core Retalil

Sales) V&80 0.2% MoM AN3IA1AR -0.1% MoM lia:avueinidounoun 0.1% MoM

* ndu Food Service and Dining USUVUUNNAZAS19 1.6%MoM vru:=i Online Retail Store WufouAA 1%MoM 9nfs:a069 0.3% TuifiouRtnuun

* nagnUs:mAganAUAEN UniAsugransuadnsusinaniaensululnsuna 4 Diusltindsuavuidu 2.75% YoY 21nIauRA 2.0%YoY veu:i Goldman Sachs Uad GDP

anSglulnsuna 4 91900nUNAINIIALA 1.5%QoQ NIAUAAA 1.4%QoQ

Source: Bloomberg, EY-Parthenon, Reuter

ASIAPLUS
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US : FED ngaN1svUnAanIle la:Arnannaniie 3 ASaU 24

FOMC Dot Plot (Dec)

© SEPTEMBER 2023 e DECEMBER 2023

Economic Forecast

Economic Forecast from FOMC in Nov

o E— T— Ghangeinreal GOP %
50% il & Chg. From Sep
......... ” . Unemployment rate %

4.5%

Chg. From Sep
. PCE inflation %

35% ‘ . ..
-------- . . Chg. From Sep

Core PCE inflation %

4.0%

3.0%

25% ’ . . ...... ........ eoe Chg. From Sep

2.0%
2023 2024 2025 2026 LONGER RUN

+0.5

3.8

2.8

-05

3.2

5
-U.o

2.4
-0.1
2.4
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—-LL

4.1

2.1
-0.1
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T
L

+0.1

4.1

+0.1
2

4.1

+017

2

* FED GURAIINsSInoNIUon 5.25 - 5.5% nuAim azin1susu Dot Plot asenmisUs:sunsunou InsnnannaniDuia 3 ASalut 2024 asunogh 4.6% 9nIAU 5.1% lia:
USuannoniUe 4 ASulul 2025 auunin 3.6% 9N1AU 3.9% Bundlav Dot Plot Neanuia:naudryryrruaudanisvunanidelusoul

* FED U5uUs:unrunisiiy Headline 1a: Core PCE fludtina:Untinas uanantguldunisusuainniasnd GDP U 2023 Yulu 2.6% 91n15iU 2.1 % vrusiusuan GDP Untinad

1andiouinauidu 1.4% n10U 1.5% doUAINNISTUDNSINISINNIUTIAVSAUIRUN 3.8% Tutltna: 4.1% Tulnuin

* fouinasvey Us. FED aluauunisannanitulusunamia-n1sinn Soft Landing Ine FED Iwedienarintnisusuannonidenduisnneunduewugnue:tiaidinuien 2%

Source: Bloomberg, FED Watch Tool

O
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US : Let Profit Run AUWUgAURIGUSU Al

Positive Outlook Theme (From latest Earnings or Catalysts)

- Al/ Data center and Cloud : Amazon, Microsoft, Google, Meta, AMD, Nvidia, Intel, TSMC, Adobe, ServiceNow, SAP, Salesforce
- Cyber Security : Palo Alto, CrowdStrike, Cloudflare, Zscaler

- Data Analytics (SaaS) : Snowflake, Datadog, MongoDB

- Advertising & Streaming growth : Meta, Google, Netflix, Roku, Pinterest, Snap, Spotify

- Smartphone Recovery : Xiaomi, Samsung, MediaTek, Qualcomm, TSMC

- PC Recovery : Dell, HPQ, Logitech

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

- E-commerce and Payment : Shopify, MercadoLibre, PayPal, Block

- Sportwear : ON Holding, Nike, Adidas, Skechers, Decker

-  Strong Brands : Hermes, Ferrari, Hugo Boss, Starbucks, Chipotle Mexican Grill, Monster beverage, Celsius,
- Traveling : Uber, Booking, TripAdvisor, Airbus, Royal Caribbean, Hilton

- Financial : JP Morgan, Wells Fargo, UBS, Deutsche Bank

Source: ASP Global Strategy

w ASIAPLUS
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US : invnalsAuvuinna lads:losunoniUevuausou

Benefit Theme From Lower Rate (Ef’lHS_Uﬂ’ISEI\]r]U)

- Fixed Income : u]umsqmsnﬁmqmo 20 Year Treasury ETF (TLT)
- REIT : Real Estate ETF (VNQ), Data center REIT ETF (VPN)
- Other Markets (Weak Dollar) : India, Vietnam, Korea

Benefit Theme From Lower Rate (d11Sun1sifiunls)

- Mid-Small Cap : Russell 2000 ETF (IWM)

- Financial : Regional Bank ETF (KRE), Charles Schwab (SCHW), Bank of America (BAC), Well Fargo (WFC)

- Bitcoin : Digital Transformation ETF (DAPP), Transformational Data Sharing ETF (BLOK), Bitcoin ETF (BITO)

- Clean Energy : Clean Energy ETF (ICLN), Solar ETF (TAN), Wind ETF (FAN), SolarEdge (SEDG), Enphase (ENPH), First Solar (FSLR)
- Real Estate : Real Estate ETF (XLRE)

- Commodity : Gold Miner ETF (GDX), Copper Miner ETF (COPX)

- ETC : Biotechnology ETF (IBB)

Source: ASP Global Strategy

w ASIAPLUS
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Market Performance
M) | YTD(%)

MSCI World 2,725.40 5.7 I 20.2
MSCI EM 1,036.24 0.8 l 3.8 I
NASDAQ100 16,537.83 8.8 I 51.2 I
NIKKEI225 32,686.25 (0.5) (0.0) (2.5) I 25.3 I
S&P 500 4,719.55 2.9 5.0 6.0 I 22.9 I
SENSEX 70,514.20 1.4 8.6 3.9 | 15.9 :
STOXX 600 476.57 1.7 5.3 3.2 I 12.2 :
Russell200 1,947.51 7.1 1.1 8.3 : 13.6 :
VN30 1,104.49 (0.6) (1.3) (10.8) : 9.9 I
Shanghai composite 2,958.99 (0.2) (3.2) (5.1) I (4.2) |
Hang Seng 16,402.19 0.3 (5.7) (9.8) [ (17.1) I
SET Index 1,378.94 (0.5) (10.6) | (17.4) I
Gold 2,036.36 5.8 \ 11.6 I
Crude oil WTI 71.58 3.2 (6.4) (20.9) : (6.7) :

&_r)ASIA PLUS

Securities

Source: Bloomberg as of 15 Dec 2023




NN (5/0bal Strategy

Sector Performance

INFO TCH 580.02 : 47.8 I

I I

COMM SVC 93.49 0.2 2.0 2.9 I 32.7 .

CONS DISCR 351.38 2.6 5.2 2.3 ' 26.7 :
I

INDUSTIALS 333.57 3.8 8.3 7.0 I 17.6 I

[

FINANCALS 146.28 3.7 7.7 6.6 : 10.7 :

MATERIAL 330.02 3.6 6.5 3.8 I 5.9 |

I I

HEALTHCARE 344.89 2.7 5.2 1.3 I 0.7 I

I

ENERGY 241.96 3.3 (0.4) (5.6) : 0.4 \

CONS STPL 263.71 1.2 1.7 (0.6) I (1.3) I

I I

UTILITY 149.31 2.6 6.4 3.4 : (1.5) :

L _____ I
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Industry Performance

== === 1

Industry (MSCI ACWI) 1M (%) 3M (%) YTD (%)
Semiconductor & Semiconductor Equipment 1,092.97 7.6 7.3 15.8 I 72.1 I
Automobiles 308.96 1.6 4.5 (4.9) I 49.1 I
Media & Entertainment 297.71 0.3 1.2 2.3 I 44 4 I
[ |
Software & Services 613.67 0.5 3.3 11.5 : 41.9 :
Technology Hardware & Equipment 493.01 2.9 5.6 9.9 l 38.7 |
Retailing 632.93 2.1 4.4 4.5 [ 25.7 [
Consumer Services 374.74 3.0 4.2 2.8 : 21.2 :
Commercial & Professional Services 276.84 3.4 7.3 5.0 I 19.7 I
Capital Goods 340.31 3.9 8.2 7.8 I 18.5 I
Consumer Durables & Apparel 299.93 5.1 9.2 8.0 I 16.1 I
Transportation 349.97 3.4 9.8 5.4 I 13.4 I
Health Care Equipment & Supplies 628.55 5.1 10.7 5.8 | 7.9 |
Pharmaceuticals 207.57 0.9 1.6 (3.4) I 0.7 |
Biotechnology 1,110.79 5.3 8.9 4.0 | 0.6 [
Health Care Providers & Services 888.59 0.7 2.0 7.9 [ (0.8) [
Health Care Technology 2,359.15 4.7 3.2 (14.0) I (5.8) [
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P/E, EPS Revision

)
EPS Revision PE Band (10 Year)
% X X
4.0 40 40
30 27 O 37.0
35 35
2.0 11
1.0 I 0.6 30 30
0.0 - - i — — — — 25 25
1.0 -0.1 02 01 - J—I |_| 00 o2 0.0 0.1 |_| O 228
gL 06 906 O 21.9 :
-2.0 14 14 20 18.9 20
20
-3.0 25 15 - ) 15.0 15
4.0 pe 36 i ’ ' nﬁ.g u11.8
-5.0 : 10 68 ) 10
-6.0 5 5
-7.0 6.4
5 g o o > x ] o 0 0
s z 2 8§ &£ ¢ 8§ ¢ @ 3 : = g 8 g x g @ r z
O 7 o § = £ > X = %) 5] L ] = o o 1) @ 7 >
= 2 8 3 g = = £ 8 = g & & g 5 g 4 2
2 O 2 b = g 2 o 3 @0 s &
w v > g <Z( 7)) g 0
M EPS Revision 3M CHG OEPS Revision 1W CHG B 5 . 5605 . 565 ol ; e
- - urren =

ASIAPLUS
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Source: Bloomberg as of 15 Dec 2023
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Forward P/E 2024

I High Growth : Expensive
I ® 7 Manificent |
: l
2t |* NASDAQ i
|

20.0x S&P500  Russell2000 |

' Bl Dow Jones..-++" * NIKKEI225 |
@ UVOW JOIICS -**
® MSCIWord . it :
1508 | o e JOPIX e e e o
T R ® SET | |
I ® STOXX600 [
| B JiSCI EM I
* CSI30
i *® Hang Seng I [
5.0x | I I
| l |
Low Growth : Cheap I ' | High Growth : Cheap
00X bm e e e e o e e e e - == J

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%

EPS Growth 2024

ASIAPLUS
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US : ulgurenisiiuinsaunaunA nuudunsweidey

FOMC Dot Plot (Dec) na1mAA FED annoniDeiiv 6 ASieniau 3 ASulul 2024

© SEPTEMBER 2023 e DECEMBER 2023

From Dots to Dots, A Pivot
Three months have transformed the projected course for fed funds

6.0%

By ————— ) ’ B Fed Funds Hikes/Cuts Priced 09/20 W 12/13
50% (TIT] L] » . - . -
4‘5% 00 .
40% )
3‘5% ..... . . "
“ e oo seee : I L I J I I I I | I I % '6

L) T TR ® : Sep Nov Dec Jan Mar May Jun Jul Sep Nov Dec Jan

< 2023 2024 2025

25% e eaete
: Source: Bloomberg World Interest Rate Probabilities

20%
2023 2024 2025 2026 LONGER RUN

* FED n1sUSu Dot Plot avainnisus:gunsinau Ingninanpanideni 3 ASalul 2024 auunagn 4.6% 9n1al 5.1% na:UuSuannonite 4 ASlul 2025 auun 3.6% 9N
IAU 3.9% Bumalav Dot Plot Noanuna=Naudryryrrududannisvunonidelusaul

e vru:inamAa FED 9:annoniDuidusiuou 6 Asulutntin Tnoe:usuannoniduasaisniuidou 0.a. 2024

Source: Yahoo Finance, Bloomberg

w ASIAPLUS
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US : FED ngavunanile narnruvula N1luil Recession

Final Fed rate hikes 19. Performance of S&P 500 around Fed pauses and easing

- Subsequent first Fed rate cut 140 -
Final Fed rate hike | 6 months later | 12 months later | (number of days) S&P 500 performance around 1995
8/9/1929 -17.8% -28.6% 59 130 4 Fed cuts‘condition.alnon whdher 2018
1/16/1953 ~7.2% -3.2% 320 arecession matenalizes in next
8/23/1957 -8.2% 6.3% 58 120 4 Smonths 1 K o ,:;;/:-P 1989
9/11/1959 -5.5% -2.8% 185 o). SR
12/6/1965 -5.0% -11.2% 331 bt e » _m""/‘“v 1984
4/3/1969 -7.4% -10.5% 405 100 { e ,oq,c,.:{w_ O AR Vo %V‘“"f“r\' 2007
4/25/1974 -18.4% -2.6% 155 | y 1981
2/15/1980 8.5% 11.1% 71 90 + -14%
5/5/1981 -6.5% -10.9% 874 Recession (avg) 7N 2000
2/24/1989 20.1% 14.2% 68 80 1 — No recession (avg) 1969
2/1/1995 19.0% 32.1% 104 2054 Recession 1974
5/16/2000 -6.8% -15.0% 155 No resession
6/29/2006 12.1% 18.3% 297 60
12/19/2018 17.8% 27.3% 150 Hm Fed pause Fed cuts +6m

Average -0.4% 1.8% 231

Source: FTSE Russell, Factsel, HSBC

® Charles Schwab IwgnanmIdo FED VunaniUunSigane 2:1810a19nus:u1ru 231 Ju (7 1iDU) Nou=nauuIannanitionsansn veu=Nasd S&P500 USundiaae -0.4%
la: +1.8% Uy 6 IKoU 11a: 12 1RdUNAUI INYINJIANIAVIN -18% IV +20%

* HSBC 11a: FactSet wugdnéisli S&P500 agjlunusliiu sideway fuiAInaniTosuiivannonilunsaisn viuzNwanauinunasNisSuannenIJedUVUoEAUNI:IASUZNY Bunn
Unilonnainm recession matnlwanouinuidas -14% IRKINIASYINIUL recession natnUSuMovuInae 22% navwiunishgnavunanideld 1 U

Source: Charles Schwab, HSBC, FactSet

w ASIAPLUS
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US : IFISUIN2anSIavINSy

Tonnanisiiin Recession vouansgindo 15% GDP Now (FED Atlanta) USUVu seldinifeSavesAuanSgdaUSURDIWLTU

Figure 1. Atlanta FED GDPNow tracker: Q4 2023 GDP forecast (Dec-14, 2023)

Percent, year ago Real Disposable Income Growth Percent, year ago
Percent US 12-Month Ahead Recession Probability Percent " P S = L 0
100 - —(5 —Blmmberg Consensus - 100 ——GDP Nowcast % QoQ, SAAR 24-Aug-2023, 591
April 2022 September 2023 | * |
- 5
Launched GS Lowered to 15% on | 541 o
i March 2023:) : e V=3, -
gp | | TcknoatiSk St Continued Postive | | 80 50 N R =S
. o Labor Market and | 438 ’
October 2022: on Banking! . |
Raised to 35% Stress| nfhen e — !
on Hawkish Fed i | ) 353 current forecast P 3
60 June 2022 T June 2023 F RO 355 ‘ -
Raised to 30% February 2023 Lcﬂewc'nsisd. o ﬁ July 2023 30 14-Dec-2023, 2.61 ! k-5
Higher P A i Lowered to
Drllnﬂ"l?ﬁon on Labor Market!  Limit and Banking 20% on 4 — S
b Adusiment; Riskst  IDisinfation T 241 [+1380 — EuoAtea | o
/ l I Progress 166 ‘ UK
20 + - 20 L 7-Dec-2023, 1.25 = Ausirsla
L~ Lot 15 1 : , : . —L 1
00 | 2021 2022 2023 2024 2025 2026
0

0 % Q422 .‘ . Q123 ol Q223 " Q323 Note: Dashed lines indicate GS forecasts

Kl

Mar-22 Jun-22  Sep-22 Dec-22  Mar-23 Jun-23 Sep-23

10 !
31-Oct-22 31-Jan-23 30-Apr-23 31-Jul-23 31-Oct-23 31-Jan-24 Source: Haver Analytics, Goldman Sachs Global Investment Research

*  HOIAVIASUINVANSTUIBEIIUSILILNISIARA Soft Landing AUNVU InudistisuniAsugivog 1y PMI gvogintios:=au 50 BudulsuVeNgD

* vru:A GS AMAFIRoLe:ITuveunisifin recession Tuansgludn 12 IFouaEIWEIA 15% BamnainanAIan 50% la=aundusuanadsoltiodsandedunii:

*  parnIswIuNIvuINSIogWNUs:nounuiiuIWonUsSuanadun duwalisielininnsoi$ou (Real disposable income) aglus:auguiweuwon:iuindou GDP
o  fundsAsugRedulasuIsInAAUINUIBUIBNNISRU/NNNMSAAIRTUIOAIR GS UadsTIfiitugnaiaavedulounelundo
[ ]

GS uaud nalnvavnanv:auasnsviuWoadulflnglunelKifim recession UnnTUngntiu Uryrnegaisu Banking crisis, Receding Debt Limit lazn1sUSunonidy
ulvulgiuegisoniSonazsaitiavlnnanalulUuinido
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US : AmMrawads:=nounis 4Q23 auinulm Inaiaw: Tech 1a: Communication

60.0%

40.0%

20.0%

0.0%

-20.0%

-40.0%

Source: Bloomberg, ASP Global Strategy

40.2%
‘ ‘ 14.7%

Communications
Utilities
Technology

[ =

CQ2 23

14.2%

All Securities

CQ323 mCQ4 23

10.1%

Consumer Discretionary

6.6%

Real Estate

CQ1 24

-0.9%

Consumer Staples

CQ2 24

-1.2%

Financials

-1.9%

Industrials

-20.7%

Health Care

-22.2%
-26.3%
()] P
< o
5 2
© L
=
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US Thematic : Semiconductor

— : I~ J .l= N (4 L .-.3’ J .ll P
ondnnssUl Sales momentum Wunonoelliov N1SS:U18aunsweaAInad AVUnDIUSDY AANISTUIUAaUNU Al In
60 30% 130 $200B $162 $1YE} ..... 5; 1_?5 40%
120 $1308 $1§? ----------- 150,
50 20Y . T
110 $160B $112 30% &
$140B o
40 10% 100 25%
/\ 2 $1208 * o
90 .E | c
30 0% c $100B 20% 8
¥ | i & $808 o
‘ 5 @ 15% g
20 ‘ ‘ ‘ ‘ -10% $60B
60 $408 §26,. 10% 5
2
10 ‘ ‘ ‘ i ‘ 20% » $90B $]?.,..- I 5%
0 30% 40 $0B 0%
T@ @ O v N M w W O® O~ 0D O v N ® SR 2022 2023* 2024 2025 2026 2027 2028 2029* 20307
T T FE®E R OEREEERERTYTT:R W
= o = o w0 =) o - ~ " - =] ™~ 00 =) o ~ m
S 8 3 3 § § § § § § 3 § 3 § § § € ¥ 3 3 83 883838 38383 8 8 8 8§ mmmmm A| Accelerator Spending ===+ % of Data Center Spend
Monthly sales US$ bn — OY . : R & = BB W = o _

TugaunuuuRunau Semiconductors USumovuulnglasuissnyuanAIADINIS GPU Tuniswsun Al

BlackRock Uav31023U0uandinnssuags:nonn1swsun Al (Al training) lazinSeuunluidlunisasunonu (Inference) 1a:/nse asawaviulnilic (Generative Al) G99:A0dl
N1ISWIwWNsIE CPU 1a: Hardware NAU&algazogus:=ansnawuiniu nIaunwawis GPU

3U Memory 9&i79 DRAM lia: NAND 1SUIRun1sifusioved Average Selling Price mnqdaaﬁ[anr‘i\ﬁuﬁo
s:AUAUANAYAAIUSUADanadsaltion Tunnruonamannssy 9nN1sWuAslussiie PC la: Smartphone

® Top Picks: NVDA, AMD, SAMSUNG, MU, AVGO, ARM, QCOM, INTC, TSMC, SOXX
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Adoption

Early Adopters Early Majority Late Majority Laggards

Source: BlackRock, iShares, Global X, Bloomberg

US Thematic : Al

GenAl model development and deployment workloads:
Training vs. Inference

Data Training GenAl Inference Output
Model - -
[ X
— X}
Artificial Intelligence - » S - » e, i »
____ —
==
9 I 1
[ \ J \
* Development of GenAl models * Driven by deployment of GenAl models
+ GPU-intensive * GPUs, CPUs, ASICs, networking, SSDs
* Dominated by few companies + Highly competitive market

BlackRock, BofA, Global X findlodnsiiiudn Su Al agluiiu “Early Stage” Ifndu [ne Global X MAagiananknssy Al 9:=ausnifulaludnsi (CAGR) A 40% TR 2032
N1SWsUA Al 910 Training & Inferencing duwalk nisus:eneild Al iDuds:Tostiuniulunatsenannssy GaWUVUIAVEd TAM (Total Addressable Market)

Bank of America IW8LadSO9WUIGUSHISS10 70% 9:dnsadnulu Al unnVulul 2024 Balugoansnusine:1g Al IWelElunisansiunusne u sosluiBoveuns:usunis
AIURRNEY VeuzABN 29% Dilwufa:Un Al Ua$selAIwLTU

Top Picks: GOOGL, MSFT, ADBE, META, AMZN, CRM, SNOW
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Source: BlackRock, iShares, Global X, Bloomberg

US Thematic: Cybersecurity

Average Sales Growth and Net Retention for Cybersecurity Companies Is Higher Than the Broader SaaS Cohort

mAnnual Recurring Revenue (ARR) YoY Growth + Net Retention Rate
45.0% 135%
40.0%
L ] * 130%
] 35.0% -—
I  J 125% ,, |
I £ 300% o |
I g & I
30% 15 250% 120% ¢ !
YoY Growth -, oz =2 A\éeé?gﬁuhel}et
4]
Average " ; 20.0% 115% E : Retention
l m -
vs. I < 150% 2 ! :
~219 1 110% I
for Brogt;ler/u%nq I 10.0% ’ 1 ~105%
SaaS . I for Broader SaaS
105% ==~
100%

CRWD CYBR OKTA FORG TENB PLTR QLYS

Global X U841 ndu Cybersecurity S30glu Vu “Early Stage” BudeguuinslesnssutoyauniurinfiussnueaifutiunoiudArylunislednuvoya

ndu Cybersecurity GA2WUNUNUADaNWIASUNINB:a0MadlfiAN3INEU Software du Inea:foulfionansinsiAulnvedson Average Recurring Revenue AWan
nauuvanenlunsansniulnsuna 3 Awauu la: Average Net Retention Rate Rgundnanannnssu Software [ngsou

N1sUvey Al duwalhusunruvieyalus:uuguvu Fu9n1du:=Aodld Cybersecurity Software IWoUavnuvayaannisiasnssy

Top Picks: PANW, CRWD, ZS, NET

&_r) ASIAPLUS
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Source: Bloomberg as of 15 Dec 2023

India : ARIASYINAU 2024 uinulninsy

Average GDP 2024F S&P Global Composite PMI

Emerging Market and

Developing Economies Advance —EU —UK Japan US ——China emm=india

10
65

60
4 5
2.8
50
13 1.3 45
l l 0‘9 0.7 2
HEm

w

35
- -
ID CH MY TH World EU US JP UK GF 1T P T EEP00ZOETIZRTZELEELDOZ FASTEEE
3889558288588 5 %5890 3T 8 5&3 0
L3 = = % B Al e oy TR gy A0 a Gy e lhe A by SR OGHON a aE Ry I\JI{J]{JN'N
ul’ “%@ == A = ] EE SN NNMNNRNVSNNRNOMRERoBBoNo 8N ol INIEN NI NI N

z2z-bny
Zz-deg
22100
ZZ-AON
Zz-9e@

gg-uer
IXACEE |
€c-1einN

Inflation & Interest rate

e CP| India YOY = =====|nterest

gg-1dy
cz-Rey
gz-unp
gz-Ine

0UANSS:nINUSINARaNYIIKY IHANANISNISN GDP dulfee:iAuln 6.3% Tul 2024 Batuiluntiviuds:inARtnsiAuingeanidoiisunuls:inA Emerging Market lla:

Advance Market

uonNUnAstBUNIFASYINY981 PMI EJ\]OEJI’]S AU 57.4 zsuouiu[zsuvmumosounaa\mmds INFABUYI¥U JuNa: ansvnaausmrus AU 50 9

> 0O 0 Z
c ® 6 O
Q T 7 <
oo N
W WY

Bloomberg WadiiuIWovasdulRge:adunagi 5.3% Tl 2024 a:inde 4.5% Tul 2025 niRuWaiFiou w.o. USudavuidnanideunauntin g 5.6% 91Ns1A10MIS IRy

AIRS1 RBI 9:USuanneniDunsaisniuldiou 1U.6. 2024 Wans=AunisusinAluls:ina

oglsfinu mn FED Asnaniouundinn o1erlk RBI AndulensnaniDusodunu ielednuAniiusUsounn

O
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Source: Bloomberg as of 15 Dec 2023

82.1%

Materials

India : wads:znaunisimulnlunanrgonainnssu

CQ2 23

EPS Growth outperform NIFTY

75.4%

Communications

37.5%

Consumer Discretionary

35.1

Utilities

CQ323 mCQ423 mCQl24

32.6%

Energy

19.4¢

All Securities

14.7%

Industrials

CQ2 24

14.0

Health Care

2.5%

Real Estate

2.2I

Consumer Staples

0.4%
.

Technology

-1.2%

Financials

ASIAPLUS
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TOP PICK : PIN (ETF)

M 3M 6M YTD 1Y 2Y 3Y 5Y 10Y

i 1 T k A tat Z
M iShares MSCI India ETF rac nnotate oom

.1 Invesco India Exchange-Traded Fund Trust

.1 iShares India 50 ETF 20
NSE Nifty 100 Index
Security Currency Price Change Total Return
)] INDA US Equity 15.84% 16.06%
)] PIN US Equity 20.20% 20.72% _ - - p15
B] INDY US Equity 15.08% 15.27% | )
BINSE100 Index 16.19% 17.97% W \ i
| - 10
=5
' 0
-5
=-10

Source: Bloomberg as of 15 Dec 2023
Jan ' Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep ' Oct ' Nov ' Dec
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VN : |nsugﬁveiaéryryﬂm\i"\?uﬁovialueannmnaou

mm Vietnam Export YoY % ~ ====US PMI Manufacturing % mmm Retail Sale (YoY %) === |ndustrial Production (YoY %)
70 80 % *
50 20
60 o0 o
40
‘ 40 el
50 il 46.7 - 10
|‘ @i i * 20 30 :;‘9"‘ 5-8
o |V tulb Nl libh, o ~~
‘HWU F‘ﬂﬂu H il 20 fo TP
BLUE ] - 1l K | .V A 0
’ J H| ’ 1! 10.1
0 ] I I I I I I -10
20 -40 o~ o~ o~ e} © © ) ©
o o o o T . = x5 N o™~ o™~ ™~ [s2] [s2) © (a2} o™ o™ N o™ (o] o™~ o™~ (o}
F 0§ § § § & § § § 9 § g § § § g c & 3 5 & 3 5 B
§ 238 35 2385 2338 5 8338 T B = = 2 ° 8 2

*  folavavoanIdUAUUIFOU W.g. VUIURAD 6.7% YoV Isusovuilduipioun 3 Anmanu [negadnualtuvoiomnosaitiou nadiAsugneansgiulonialunisnaniasviAsugnananoy

* vru:AIAsugN9luUs:INFoEnd Retail Sale lla: Industrial Production vene@osioitiodrsunu Ine Retail Sale Voo 10.1% YoY unnanlusau 5 Iiou dou Industrial
Production v&1gf2 5.8% YoY undnlusau 8 Indu
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VN : Isunaauntunonibganad nuuliaiiuna: Valuation

%
9:5

8.5

7.5

6.5

55

4.5

3.5

25

Vietnam 1Y deposite rate (Fixed) EPS / Deposite rate  6.85%
75.73 859
80.18 909
5.70 84.64 960
5.5
89.09 1010
5% 93.54 1061
10% 98.00 "M
L B e © rr @@ 292 9 8 55 8 N8R 15% 1162
5538282838 3838238288 -

6.60%
884
936
988
1040
1092
1144
1195
1247

6.35%
857
910
964
1017
1071
1124
1178
1231
1285

6.10%

883
938
994
1049
1104
1159
1214
1270
1325

5.85% RIS

911

968

1025
1082
1139
1196
1253

1310

1367

942

1000
1059
1118
"7
1236
1295
1353
1412

5.35%
974
1035
1095
1156
1217
1278
1339
1400
1460

5.10%
1008
1071
1134
1197
1260
1323
1386
1449
1512

*  RONINYENSINIUININSVIVU SOUTUTNSUSU Dot Plot av gosanisinaauliiudrisimidoaunulugiossituulounanisiuniugon oloufuAMNUnISoUR

* vru:AJ990uneniJy Deposit rate o1 1 Uogin 5.7% anasnanaiann 8.75% veu:A 1H24 nJ Bloomberg Amarlsast VNI Index 9:1RUlns12 15% riviktenagns

Source: ASP Global Strategy, Bloomberg as of 15 Dec 2023

Usziousrmidarunelausionu 1310 9a (Assumption MEYG gounau 5 U = 1.97%, noNIDY 5.85% lla: EPS 102.45)

O
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VN : AAwaus:=naunasinninu vouzn Valuation A~1Nd1 -1SD

PE Band Earnings & Sales Forecast
X
2200 % mEarnings = Sales Ir S -:
20.00 100.0 I I
83.7F
18.00 80.0 l :
|
16.00 60.0 I l
|
14.00 40.0 : [
12.00
20.0 I ho.7F l
i I I I | grar 2-8F
8.00 I 21

20.0 o2 '
6.00 ' I l

2 8 8 B B B B 8 83 32 8
s 2 & » = » 2 8 B R B -40.0 :

|
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 AQ23E 1Q24E)

* Consensus AMAKAUS:NOUNISVaUEBT VNI Index Tu 4Q23 9:wannauuivengsionisioldia:=nnls Ine Annilsiiuln 10.7% YoY dougonvied:=Iauln 2.4% YoV a9z
inulnmaitiodiu 1Q24 Inunnnlsinuln 83.7% YoY na:=s1elnln 2.8% YoY

*  J99UUu Valuation fti VNI Index 8ov18USIonu Forward P/E A 11.8 Iin #n3an -1SD dounds 10 UA 12.03 1

Source: Bloomberg as of 15 Dec 2023
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TOP PICK : Diamond ETF (FUEVFVND VN Equity)

M 3M 6M YTD Y PA'S 3Y 5Y 10Y
. & T k A tat T 4 L
M VanEck Vietnam ETF Zas i e
i,_] Vietnam EnterErise Investments Ltd
" DCVFMVN30 ETF Fund 30
i_1 Vietnam Ho Chi Minh Stock Index / VN-Index
Security Currency Price Change Total Return =Y i
)] VNM US Equity 12.33% 12.33% SouE T B
BIVETL N Equity - .
B] FUEVFVND VN Equity 12.90% 12.90% 2 20
BIE1VFVN30 VN Equity 10.10% 10.10% F2 iy MM § z
S VNINDEX Index 10.23% 11.99% 2N XL H
..:: ::-J‘:.
=10
0
=-10
. Jan ' Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep ' Oct Nov ' Dec
r

Source: Bloomberg as of 15 Dec 2023
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n I
® Total Revenues (Quarterly) (Millions) (CAGR: 10.33%6)
® Total Revenues 2% Chg. (Quarterly)

Oracle (ORCL US)

E Oracle Highlights

Powered By FinChat.io

13.838

*  Tnsuna 2 sneldisouagh $1.29 Hijudu IWUVU 5% YoY tesndnAmn $1.31 kijudu nuaidu
*  $191dnan9N Cloud & License Support ARITUANZIU 74% 9ns16lisou g $9.34 Wudu IWUTU 12% YoY
*  $10l4 Cloud License and On-Premise License o¢jA $1.18 Wuadu anad 18% YoY
*  $19ld Services ogifl $1.37 WudU anad 2% YoY
*  s19lé Hardware ogifl $756 &U anad 11% YoY

* Adj operating margin agﬁ 43% IWUVUNBIRBIAUVUNOUR 41% ANIIANAR 42.6% KUUTA Adj operating income 13Ul 8.8% YoY aqﬁ
$5.54 Wudnu IitiosndnAan $5.56 Wudiu

*  vruzA Adj EPS aonunagh $1.34 IWuiungouideonuvedUnioun $1.21 Aindramidntioun $1.33

¢ Tnsunadequudiuusenmasialdiaulnlubod 6%-8% YoY BuAnnatuliosnsindinsn:KAAISA 7.6%

Exhibit 11: Robust Gen-Al revenue opportunity supporting large cap software's EU/NTM Sales valuations (+44% YTD)

NTM EV/Sales for Large-Cap Software with Generative Al Product Announcements Breakdown
02/07/2023: MSFT 03/07/2023: CRM . _ . v _ . . _ v Ve .
17x GenAl Announcoment | EimteinGPT N *  s1AAUUSURDaIKANIINUSBNIWEsSElAlnsUnE 2 (Fudn wnranigu 23) la:Ikaanisnisielilulnsuiadaqiu eonuatiosndnindins:KAn
1o G”':L;m} T Gena oorz2023: nAcWlliIiusuVeIASUgRvIa:N1sINTUlURAA cloud computing NS:NUAUAIUAINSAUSENUIAUEIMSU cloud
Gendl Ann‘uuncemenl WDAY Ge|:|AI NOwW
06/13/2023: ORCL Announcement WDAY o .. . _ o me w . . e 2 .

13x GenAl A * 9nwans:nuvasuWenduasagia:Aununisiiiuius:augirnlianAevAnsinisannisidineBuns:nunuusdnagnu Oracle Nis1ETAINNS
| ﬁ T§91ovesgnAnauasdns vruzAUSENIRuTNIsISINMSAITUNILTUEOU Al infrastructure d1rSUUSBNRFEINISUSUTEAU generative Al oglsf
g \A PQ MWUSBNBULINEEI Amazon la: Microsoft funsnsadnannludoutiogusialtion na:gjiausielnninanesiedinisiings:uutioAu Al uinoundd

X

=~ o 0w e . o o . Yo e e .
M A T\ mtATenalumsissudounisnensmaindruouungnsu Oracle UUABUTNTINA
x |
) * Larry Ellison Chairman nla: CTO vou Oracle nd1031UsBnriavegiuns:usunsven cloud datacenter Aot 66 1KY SOUAYRNAIEE cloud
datacenter 113N 100 1KY IonoUAUBIFROAIUFOINISAIWLTU Fuosna:aiuisnasny datacenter TnilfiogusoniSowsoununsidanenlu

Ix t T T T - . - -

Jan22 Apr22 Jul-2z Oct.22 Jan23 Apr23 Julz3 Oct.23 wy 1davenUs:naunous:uudnluldmvugIINUs:anSn1w RDMA (Remote Direct Memory Access) network SOUNIN1IsUSN1sanluda Inelu

—ADBE CRM INTU =—=MSFT =——NOW ORCL =——WDAY

dnlufisiouTKki 2:Un1siUAFUE cloud datacenter IKuIKL 20 1KY ABN1SINOWINAzIBoUADUNUNI Azure Vou Microsoft

Source: Company data, FactSet, Goldman Sachs Global Investment Research

Source: FinChat, Goldman Sachs AS'A PLUS
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Oracle (ORCL US)

finviz Fri DEC 15 2023 1:21 AM ET
ORCL -2.68 (2.60%)
101.93 10225 0037 100.31 22 T6M S
I o
|I “q | } i 1 e ’
0, (4 Lt on
i ﬂ! +. l+*l “ "“ T“*’r-* I“*.T! I+ + *l * *“+T+*“ﬁ-+ . e
T"---._______ J[ ++li lﬂ. I*.
l T ' oo el |
lﬂrhil lTr“l m l+ S 1I— = WA
* . ___-—!#L*‘L — h 100.31
AN - 5
. '-rﬂ'T"""* t ______-——-“"_______
.Tl.i,ﬂ“ *'T*inxlfh ______________________-——— — | .
»f ____-——-“_________ an
- |J'h* TJ,J.+'+ S —
S SRS
o ® © ® 300
Apr May Jun Jul Aug Se Oct Nov Dec
Analyst Comments

* Morgan Stanley (Equal- weight: $106) MsAIAnIsnistglfneenuInINgRtNdIAsIKARE:RoulIFuRIusItiuvesnsiEuTavedsialfion license lla: §sN9 cloud Ny:=aamdad GuAgANIU:UIN Equal- weight 11a:59

RsAidnouauinpauwauINnal

* JPMorgan (Neutral: $100) funis1éuiinousieinisdnsu Cloud AguagirindinAsiKEutnouisaalunouaIunsnveIusEntunisady Datacenter sUluulruliIWisawornoWGiosNsvaIand andiAst=reuigolu

Tunualtiun1siAulivey Organic Recurring Revenue Nlazueddnnisadnulu cloud infrastructure fande:=aywans:nusio Free Cashflow vodusanisigadulesinisasnuezidudionuusielilus:o:010

Source: Finviz
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Adobe (ADBE US)

Adobe Q4 FY23 Income Statement

Operating profit

Ad b $1.7B Net profit
‘ o e Gross prOﬁt 35% margin . $1.5B

$3.7B

: $4.4B +1pp Y/Y 29% margin
+13% YN 87% margin +3pp Y/Y
< - i Revenue Flat Y/Y Other
@ }Q < $5.0B By, $0.1B
o - B +12% V7Y e Tax
Digital Media e = rd ($0.3B)

94% gross margin

a $1.3B e sam
+10% Y/Y . > = ($1.4B)

Digital Experience . = — - N 27% of revenue
68% gross margin - oy Operating N R B <
" o B expenses N\ - - (:J&:B)
Publlsh_m.g ?2(1;1‘5‘( / = - ($2.7B) \ 18% of revenue
& Advertising (120)YY Cost of N o
68% gross margin revenue . ($6.48)
Creative ARR Document Cloud ARR RPO ($0.6B) 7% of revenue
$12.4B $2.88 $17.2B —— Amortization
+13% Y/Y +22% Y/IY +13% Y/Y ($42M)
Q4 FY23 1% of revenue
ARR = Annual Recurring Revenue Ending Nov. 2023
RPO = Remaining Performance Obligation
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: App Economy Insights

Highlights

* Tnglnsuna 4 snelfisouagh $5.05 WU IWLVU 12% YoY Andnmaf $5.01 wudiu nuaidu

*  $16léi Digital Media o¢jAl $3.72 Wudnu 1AUln 13% YoY AGAUSIETA Creative $3 Wudnu AU 12% YoY na: snels
Document Cloud $721 31U IWUVU 16% YoY

* s19lA Digital Experience Oqﬁ $1.27 WUS"U IWLVU 10% YoY 10usnelsiann subscription fiv $1.12 Wudnu Wiuvu
12% YoY

$161691N subscription g $4.76 WUAU IWLVU 13% YoY AndnAAR $4.74 Wudnu vruzAselél Product ogf $114 d1u anad
0.9% YoY #ing1A1Af $103.4 d1u

Ns:yNWudryrynaountin (Remaining Performance Obligations) aajr‘i $1.722 KOUEU IWLVU 13% YoY AN3AInf $1.681 iU

au
snelaus:=9soUlnvoy Digital Media (new ARR) agjﬁ' $569 31U anad 1.2% YoY An3nIAn $524.8 d1u

sneléiUs:9iotive Digital Media (ARR) 96 $1.517 hGUAU IWUVU 8.6% YoY #@indnAn $1.513 rijudu nuaidu Creative ARR
$1.237 HIJUAU IWUVU 6.6% YoY AiNd1ANAR $1.234 nijudnu la: Document cloud ARR $2.81 Wud U IWUVU 19% YoY #indn

AIAR $2.75 Wudu
ls9nMsaAItuIURTLIUSIUSIBNSWIAWOLR $2.34 Wudu [nVU 16% YoY AndnAAn $2.29 Wudnu
veusR Adj EPS agiii $4.27 IWUVU9NB0uIReanuvaslnioun $3.60 aAndAAR $4.14

dansunusltivinsuna 1 U0ryE 2024 usdnuassielmagiugos $5.1 Wudnu-$5.15 Wudiu a:feunisiaulnus:uanu 10% YoY Uy
NIN3IASIKAIAR $5.19 WUU o EPS oglusou $4.35-$4.40 find1AAf $4.26

dnSuNIUTNYE 2024 Leusteldiogiubod $2.13 Mudu-$2.15 Kudu a:fleunisiAulnUs:untu 10% YoY tesndnmnf $2.173
nludu nazuoy EPS aglubou $17.60-$18.00 IRBUAUUNDIASI:KAAR $18.00

ASIAPLUS
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Adobe (ADBE US)

Product innovation Industry leadership

Culture & purpose

\)

Content
Authenticity
Initiative

%}‘(reani:é:amwg\e‘ Forbes
NET-ZERO

FSTEMPANY

BESY
WORKPLACES
FOR INNOVATORS
2023

Gartner FORRESTER

dustry analyst

T\ Adobe

Source: Company Report

Breakdown

nuéu Shantanu Narayen CEO vouuSBnIuausenrins elilut 2023 rivgnavaniniotn $1.941 niiudu wiou
AunsiAulnveuninls 17% YoY gognudltiunniainsganniv Creative Cloud, Document Cloud lla: Experience
Cloud 91nNagnsveuustn Auaitiunsidugiinlugnainnssy udnnssufianalds AoUANSORIAUIAU la:gu
gnAnalanriikUSBnagsInLUIRRdMSUY 2024 a:TusunAn

o lsfinuUsSENTAILSILLTUY 2024 senuIUEAnduITaIREUAUASUAAKSIVEIdNaINU AuaudiAdadion
0a1m0EN generative Al 2:300ISuaSWWaNoUINUIKAUUSEN IBUIRIAUTN3IAS:KHNUOY31 Adobe 10U 1 Tu
uSBnsawosvunlknyRlEUs:TostinNIsuRUAUIsiuvauinalulad generative Al $90N1SAOUAUDIGOUNTS
asvenourdosUnwhidulonanuni InaidolufiFouRtinuuusEninmsiUnads Firefly Aiduluina Al 190$5u
wSounudsusIAIAIUSNSTU MlEANAS19:808ISVganVIsag WG TsdANTKAUUSEN IkRosAInNISNISETE Na:
s1elEUs:91610UTU (new ARR) dnSul) 2024 AUSENTKUAGULioEN3AUNSIASI:HAANISNULS nAnUlAsIAAU
JSunoadisunasannisus:nAgu

Dan Durn CFO vouusGniwgd usEndnisiiaanisniognus:ns:3v a:idalonnalunisasuwanouinuianga
Auodl3

uenintioNAWEAKSIVaISETFTIUTKINABOUNIIAAIED SITAIMIOEIINNISITNEOUSENENSNSW
BOWHIIISAUNISDONILU Figma Inc. Rfiosrngns:dnennisnunousdungs:1Geunolan duidoUanuidiounngo
NWUSBnriasAIdunsislvauiolauavnkuissdurmiuaiavedglsy TuvruzRnns:nsotgRsssuansge fay
insouWauSouoinavowsanisiingonansiunano

—

uen?NU Adobe TN1SIUAILY INBOAUNWANNSSUISNISNISATVOUANST (US Federal Trade Commission) A
fMAunso9aeuIuoURURTUNSENIANNSATASAUNBNVOIUSENULNUNSMTNT Fuamrinendolunisdnnisiu
Us:1ud 0199:1nnANTE91enn1sRurdeunadinyg duduwans:nusiowaus:nounisnunasiuliaznsAItudIU
agwiUyATYMoUSEN

ASIAPLUS
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Adobe (ADBE US)

finviz FriDEC 15 2023 2:45 AM ET

TR -39.62 [E.la?%]
503.00 H593.16 L57830 (53464 11290 .
g1
_ ---———--,];"11*‘“ F*T ..,] .
Byt ol
—— grolt 1 ssece
v ot
e l" Tty T.1-+ i .l.*ll*lu{-‘r I. .
— 1 1+t i)
_T.u' brotggll gy +Iul*.l Ii b 4 m‘! 'lﬂ -
T i
Bl H,guttibre 8
I.+' I ________________-----' ..
*.I+!+T***+*T+T+.l"'+'+*"+* *'4-.' .+l1.i -_--____________..---""

J + ,--_ﬂ-----_d—
o g ¥ b T
|-,’.I il*ﬂ- “ 4:ﬂ+

Apr May Jun Jul Aug Se Oct Moy Dec
Analyst Comments

* (n3IAST:9N Citi SuAdANIUELNISA Neutral fousiandnrunei $675 seru InsusidinanainoumandingunoumsUs:nmAwals:nauns JurintisiAAulSufcasrtinnasengusnsiAnisannstidnsul
nlinheanuIRINGIAA

(iNdIAS1:K9N Evercore ISI AYANIU=LNISA Outperform fopsiAidruneh $700 sofu Inguoddnson net new Digital Media ARR AiAulntiounsnmaiduaravesnisususoadveusiaiulugod After- market
IAUDISINSANANNSNIVEILUSISA conservative 919nnUSUTUsBIATUSUNARSIASUZAYNWSOUTNMSWUAONAUTULN
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Costco Wholesale (COST US)

Highlights

Costco
Powered By FinChat.io

53.648

May 22 Aug ‘22 Nov 22 Feb'23 May 23

@® Total Revenues (Quarterly) (Millions) (CAGR: 35.91%)
Total Revenues % Chg. (Quarterly)

Source: FinChat

waus:nounsinsuna 1 U0y 2024 Fuan wnraneu 23) sneléisouatin $5.78 nbudu

IWIVU 6.2% YoY Aindnamaidntiosn $5.77 nidudnu ndaidu

* snglfiongonviy $5.67 KU IWLVU 6.1% YoY

* snelfivnAtsssuItiouaundn $1.08 WuSnu IWUVU 8.2% YoY
TudouvevgonvieduANIALATLIUSOUSIANBOIWANIAUTNTU 3.9% YoY Andn1an 3.8%

vru:RansilsVUAUUSUAOVU 43 basis points ogjAl 11.04% 9 nANTETelunsvudiianad
9ns=augululAtuLY KUUTK EPS agin $3.58 IWUTU9INEoIRgonuvedUnioun $3.07 Andn
AYAN $3.41

Breakdown

* Costco Wholesale (COST US) USUgoVU 1.30% Tugou After-hours HawusGniwesielsiia:ninls

TnsunaananoenuFEind nAA IdesenanddrusuundnsinuRgulunisidentodusini
FdunazvessndsiAnnnd

uSBniweIRugenvIsRImUTUTUKLIAKEUANaUINAUSINA otUoMISAR IaAUANTAINSA
Ineiawr:FuAnidu private-label (FUAMVEINWUSEN) N Richard Galanti CFO voyuSBNIWe
IRugenviwauAnTunuaArijuanintiovINeMsetwIBU FidiaziASeatETWWARTNSUSUASTHRA

YU sounuIRUBaRAVIERUSUADIGANIAATUBOV Black Friday l1la: Cyber Monday
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Costco Wholesale (COST US)

finviz

COST
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-11.22 (1.75%)
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* UNJIASN:H Telsey Advisory TRANIIU=UIN Outperform fousnAidnrune $625 Wau Costco d@unsnrinwaus:neumslaaidoifisunugiausieduniunauduan wieunauaudnagiusimuenztu
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Intel (INTC US)

+0.61 (1.37%)

l 4513

h*i

finviz Fri DEC 15 2023 4:37T AMET
INTC
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Intel's “Al Everywhere”

* Intel Corp. uanBUnouwainessnelnnyvedlan TnnsidadoBusolkinilu PC ila: data center AUSBNAAS19:308IBIdoUIUINNINISRaIARMnadlsSURoTsUagluvru:RIRBoRUansSAIoSTUSNU Al Ga0RIBUIBSWIoaS Xeon Baidunseningey processor IDUASIA

2 luszgz10anliifi 1 U inliGnsAulwRtiosaswsouiunsisiUs:ansniwiiazaousiAuIntu U Ultra Core dansunidufiaUia:notuwaimasiislgsassununisrinniuineanu Al Tnensy wanfnuritinduniunianio Gaudi 3 RIDugUAsTrUiaiouINAugUalu

71U Al accelerator 98193U H100 vou

Nvidia AdidoudnAryluniswuunisnuaniia:usnisdugirainkansagesoniSo IneustniuesnBU Gaudi 3 GidUs:ansnawiiKtiondn H100 azrirunovielul 2024

*  NIFNU Pat Gelsinger CEO 1W831USGBNMM&uUaIndoullianIwuu9n Al processing TUTugunsnisinag uaniktioon data center Budoquugnanrinssu Al fnduaitiulumswiunisnuaniia:usMSANALIUNS:UdUMSAIBENSN training IKIUBUNAMUSEN9:L

yaitiutunnstisewioshiaseauysni Gee:inun=AuBUveIusBnAlEiumssuiianu Al Tugunsni Iws1z3nsdnnisiiu Al §iog PC nla: gunsniduqe:=iAntEsnentiosndnideiisunu data center wioufwlodninlunisnouauaiveds:uudnsumsaivoyaniy

3unesidn isnsidnusewios Al wnuuundUfioUs:rilRuninesanasegwsomiSo AoundLIFeNd BUASTUTITNsUSUUsIIATUSAnSnwunnvu

Source: Finviz
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GSPA : Global Strategy portfolio Advisory
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GSPA : Performance YTD +24.37%, ACWI + 18.35%

Stock Recommend

Start

Last Price Return

Support

Level

% To

Trailing

Consensus Upside /

Target

Downside

Weight

META US Equity
GOOGL US Equity
AMZN US Equity
NVDA US Equity
ADBE US Equity
700 HK Equity
MSFT US Equity
AMD US EQUITY
PANW US Equity
NKE US Equity
INTC US Equity
DIS US EQUITY
NVO US EQUITY
UBER US EQUITY
AAPL US Equity
SMH US Equity
FUEVFVND VN EQUITY
9999 HK EQUITY
ONON US Equity
IWM US Equity
BITO US Equity

8 Feb 23
17 Mar 23
8 May 23
3 dJan 23
2 Jun 23
9 Feb 23
28 Aug 23
14 Sep 23
29 Sep 23
29 Sep 23
29 Sep 23
17 Oct 23
17 Oct 23
2 Nov 23
8 Nov 23
8 Nov 23
15 Nov 23
23 Nov 23
29 Nov 23
14 Dec 23
14 Dec 23

334.92 82.6%
132.60 30.5%
149.97 41.7%
488.90 241.5%
584.68 34.0%
314.40 -20.5%
370.73 14.5%
139.15 30.5%
307.30 31.1%
121.55 271%
46.16 29.8%
93.46 8.4%
97.10 -4.0%
61.86 33.1%
197.57 8.0%
174.08 15.0%
25320.00 -1.3%
163.40 -9.9%
30.88 3.1%
197.04 -0.8%
20.89 -1.6%

300.00
125.40
132.00
406.00
590.00
291.00
340.00
124.00
266.00
105.00
40.50
88.00
94.00
57.00
189.00
151.00
23000.00
158.00
26.00
0.00
0.00

11.6%
5.7%
13.6%
20.4%
-0.9%
8.0%
9.0%
12.2%
15.5%
15.8%
14.0%
6.2%
3.3%
8.5%
4.5%
15.3%
10.1%
3.4%
18.8%

378.01
154.15
177.78
652.43
641.93
447.69
414.00
133.92
293.02
124.24
40.00
105.36
109.36
64.63
198.99

213.49
35.24
0.00
0.00

12.9%
16.3%
18.5%
33.4%
9.8%
42.4%
11.7%
-3.8%
-4.6%
2.2%
-13.4%
12.7%
12.6%
4.5%
0.7%

30.7%
14.1%
0.0%
0.0%

7.1%
6.4%
6.4%
6.6%
5.2%
1.5%
6.4%
5.7%
5.9%
5.6%
3.0%
2.6%
2.3%
5.9%
5.1%
2.7%
4.8%
2.2%
2.5%
5.0%
2.5%




S (G/obal Strategy &f) ASIAPLUS

GSPA : Performance YTD +24.37%, ACWI + 18.35%

Port 0.49% 0.83% 2.30% 3.13% 24.37% 28.30%
MSCI ACWI 0.01% 2.60% 4.72% 5.15% 18.35% 18.35%
Alpha 0.49% -1.77% -2.42% -2.02% 6.02% 11.84%
STD Benchmark 4.0% STD Port 4.8%
Portfolio Beta 1.29
GSPA Performance YTD ASP Global Strategy PA
% 9
) ——GSPA% ——Benchmark % Vietnam ETFs, 4.8% C'/Pto: 2:4%
30.0% CASH, 4.6%
Pharma, 2.3%
25.0% 24.37% China Tech, 3.8%
i 0
20.0% 18.35% Media, 2.6%
US Small-Cap, 4.9%
15.0%
Tech, 24.5%
10.0% E-commerce, 6.4%
5.0%
0.0% Apparel, 8.1%
Lo IO o TR o T o T o T i T i T o T o o T i T i T o T o T o T o T o T 0 T o T o T o T o T o T T o T o T o T o T T . T o Y o TN o T o T Y 0
CCCCOO=5LibbLbbL>>>>CcCcC3 55000000y BH 22200 ’
2222&&53%«%%%%ggg%%%iiiéééﬁﬁﬁoooé’z"gﬂg Software, 17.5%
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