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Key Takeaway : U NVDA # HUURGIAVUSio
m= ysa

- FOMC Minute IWgANUzNSSUNISUNEIUSITAUNIIanIAUIFsInINUSUannoniTeiSoInull

- wansus:yawusunsong 20 Uoanuigundannsinou d:nauguasAsaunonazryu Bond Yield USunovulnan
- daUmruanmunisus:n1AiuIWe PCE (29 n.w.) o1eduwalr Yield Anmavu ikusgiduloniadonasnunsiansnil

- 1uztn Let Profit Run / segaBaifiurinls Aunau Big Tech la: 8 Al 16U Semiconductor

oooooo

1 Semiconductor

gooooo

oooooo

- waus:naunis NVDA aanuandnannussnaidudaduuonsiondu Semiconductor
- LGT Ouuwuavuansio Semiconductor Ings:ydnwads:naunisiu 4Q23 iwgliirusinauanairnssu Al, Data Center lla: Memory nisiaulnoganiuinsy

- uztindo SMH ETF 1a: SOXX ETF

China

- goANISIAUNNENINSUTUIWLTU 34% YoY 1a:n1SIUINEIWLTU 47 %YoY UiBtunANsUSINANG Ingonldsnamorodis:aofoant 2023

- sunAsIuanneniDuRuiUiu LPR 5 U au 0.25% W&o 3.95% wSouunsmsaluauuivu huusiAUnu Ifeu U.A. s:aenisrafoadasaisniuseu 10 1Fou

&; Stock Focus

- Nvidia, Walmart, SolarEdge, Mercado Libre, Block, Palo Alto, Synopsys, Booking

Source: ASP Global Strategy

&_r)ASIA PLUS
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Source: Bloomberg as of 23 Feb 2024

27.1%

Nikkei225

Forward P/E and EPS Revision

Earmings Revision 3M

19.5% 19.3% 19.3%
16.3%

11.5%
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US : Bond Yield Glontavuag / annuiiuivo 29 n.w.

CME FEDWATCH TOOL - MEETING PROBAEILITIES

MEETING DATE | 325-350 | 350-375 375-400  400-425 | 425-450 | 450-475 | 475-500

HW20/2024
¥12024
G122024
TI¥2024
9M18/2024
1172024
121872024

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
1.3%

0.0%
0.0%
0.0%
0.0%
0.0%
1.5%
10.4%

0.0%
0.0%
0.0%
0.0%
3.5%
14.3%
27.0%

0.0%
0.0%
0.0%
2.2%
24.2%
32.9%
33.0%

0.0%
0.1%
9.0%
I3.1%
41.0%
I3.1%
20.9%

500-525

0.3%
17.2%
¥1.4%
44 6%
25.9%
15.2%

6.63%

325-550

29.5%
G2.7%
39.5%
17.0%
2.5%
2.6%
0.8%

20Y TSY Stop Through/(Tail)

* yamsus:3u FOMC Minute IgAfU:NSSUN1ISUWEoUSITAUMNYIaTivAWIdssnnUSUannaniDuiSoinull Sufousonioyanieliuulesniuie:Usussainseuilnung
nouv:USuannanitunSuisn 1oy niuiwWodsundanaiu1isionisiniiu

* FED maiduiwoniausnasiusounoagonfg9:s:aanoadiliodanmaainiswiuingnio:aunauiniuia:-:ans1iuinous:aondad douisSadnisananiwnaad (QT) 2:0n1sn1so
IBuaniunsUs:guinou U.n. 2024

* wanisus:yawusumnsony 20 Uoanuigundnnsunou agn 4.59% gundinisuszyansunaun 4.42% Ingdnsndou Bid to Cover Ratio anavisunu g 2.39 91NASINDUDE
n 2.53 a:naudiguavAlunisawusunsAduinuidliazunasnuADINISWanauINUUINTU duwalhailonialsSuvusio

* JuztnAnmIuNISUs:NARUNTD PCE SUf 29 n.w. HINODNUIGININNIA (@oNADJINU CPI 1a: PP AUs:nAIdo 13 la: 16 n.w.) 9198uwal Bond Yield 10Y Vunadou
4.37 - 4.5% lisisauaviduloniadonsiansnidnasy

Source: Investing, CME Fed Watch Tool

w ASIAPLUS
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US : LGT UyuuoIuINnoanaInnssy Semiconductor

50

40

30

20

10

0

60 -

YoY (RHS)

Global Semiconductor sales (USDbn)

I 1 1 ] ) 1
Jan-00 Jul-03 Jan-07 Jul-10 Jan-14 Jul-17  Jan-21

80%
60%
40%
20%
0%
-20%
-40%
60%
-80%
-100%
-120%

Global semiconductor market value by vertical, indicative, $ billion

CAGR, 2021-30, % Growth contribution per
7 1,065 vertical, 2021-30, %
60 Wired communication 5
95 Consumer electronics 10

Industrial electronics

Automotive electronics

590

100%

Wireless communication

Computing and data storage

2021 2030

* yaus:nounis NVDA senuiindimannussin Inesnelfiaulnnga 22.10% QoQ lla: 265.28% YoY vruzArlswundn 28.4% QoQ lla: 486.36% YoY uanentiguiinasiA
AIANISNU 1Q25 AndnAnnsielfiia:dnsanials BagunoonuAndAImUINE:Rounisiaulnva Al 2:Anidusioiliovlulnsunanalia: Judaduuonsondu Semiconductor

* fu LGT Duuueduansoanannssy Semiconductor naonmil 2024 Inus:udwaus:nounisiu 4Q23 iweTRIRusNduanairnssuy Al, Data Center lia: Memory Jnns
InulnognaIiaINsy veuzNnau Semiconductor Production Equipment DgonAndugalkaauisiolliod sindu Auto / Analog &9g0Ulio

Source: LGT, IDC, HSBC, McKinsey

ASIAPLUS
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US : Memory Chip vaiAnatn Kuusinvu

DRAM cycle appears very distant from peak

DRAM Sufficiency Ratio (%) 2.0 120%
5%  13% m DRAM Sufficiency Ratio (%) 100%
m DRAM Sufficiency Ratio with Edge Al Uplift{%) 1.8 .
10% 80%
5%
5% o _ 16 60%
O
0% h
| = I 14 20%
5% 2% i
0% 7% 1.2 / 20%
. S » -40%
15% 4% = 1.0
4 ‘60%
20% — 1%
1% -20% » 0.8 Source: Morgan Stanley (9 January 2024) -~ -80%
25% Jul-13  Jul-14  Jul-15  Jul-16 Jul-17  Jul-18  Jul-18 Jul-20 Jul-21 Jul-22 Jul-23
1023 2023 3023 4023 1Q24E 2Q024F 3024F 4024F
— Samisung PB e DRAM Spot Price YoY {RHS|

* TrendForce lla: Morgan Stanley Us:=i0ugnnsuved Al 919duwalArliosnoudns=o:4u (DRAM) Us:anSNwaien9iindnna:viniinauddissod 1Q24 — 4Q24 diwalksia
DRAM in1sUsumaiduvavusaulkiaungou n.o. 2023 Auruun lia:idudeaveuonsiondu Memory Chip Talin Samsung (005930 KS) lia: Micron (MU)

* Vru:A TSMC maomuQwémﬁdluﬁuﬁms@womﬁﬁu% Semiconductor Production Equipment 'g]ﬁu 1Judadeuonsiondl Capital Equipment Iaiin ASML, Tokyo
Electron (8035 JP) 1a: Lasertec (6920 JP)

Source: LGT, TrendForce, Morgan Stanley

ASIAPLUS
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Source: LGT

US : Semiconductor Top pick by LGT

Summary views of key semiconductor companies in the PBA Universe @

More preferred Segment
Nvidia (NVDA US) Al /HPC
AMD (AMD US) Al /HPC/PC

ARM (ARM US)

Samsung Electronics (SMSN) Memory
Micron (MU US) Memory
TSMC (TSM US) Foundry

ASML (ASML NA) Semi equipment

Tokyo Electron (8035 JP) Semi equipment
Lasertec (6920 JP) Semi equipment

Qualcomm (QCOM US) Wireless

Marvell (MRVL US) Server/ Al infra

Design architecture

Less preferred

Intel (INTC US)

Texas Instruments (TXN US)

Microchip (MCHP US)
Infineon (IFX US)

Hua Hong Semi (1347 HK)

Segment

PC / datacenter
Auto / analog
Auto / analog
Auto / analog

China foundry

Source: LGT (19.02.2024)

Samsung Electronics, TSMC and Hua Hong Semi are rated as Growth-driven while others are Balanced

o @

ASIAPLUS
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SMH ETF / SCBSEMI

o‘VanEck Semiconductor ETF-1D-NASDAQ K = = usp -

___________________________________________________________________________________________________________________________________ N s | 209.93 | FO”OW BUY

[ 209.93 | 0.00 [ 209.93 a "
Vol 12.446M i i‘ | 200.00 . o
® A Stoploss : $185 (downside ~12%)
7 [ S Ao U TTRRTN SU [t
. 180.00
T coo J JT
°T— 't l‘ ‘lm Holding Name
|
Vo -"‘"“‘flh Jt 160.00
AL T ro
L 1 k |
I'H'uh‘l b "1':.." " " 4#'*"” ! NVDA US Nvidia Corp 23.64
| o } m 140.00
fll"" T5M U5 Taiwan Semiconducter Manufacturing Co L 8.70
s
e 120.00
AVGO US Broadcom Inc 5.95
Stoch 143 3.69.3068.02 100.00
= e - \)
\/’v 50.00 AMD US Advanced Micro Devices Inc 5.60
0.00 ~
MACD 12 26 close 9-EMA EMA 6.13 6.25 5.00 ASML US Asml Holding Nv 523
R || 1§ uls .| I . J— 0.0000
o i ! N2 AMAT US Applied Materials Inc 4.72
RSI 14 closeSMA 142 69.79 o000 0 rﬂ, A 75.00
i N NaAa SN oA T P - b i/\j'el:’j‘ e *’U‘»*ﬂvﬁ ““““
A VEAS L T A / v | ¥ LRCK US Lam Research Corp 4.66
/\Mm,- = ,\j,«\,f AT NG o 50.00
i A wiliwo e o
way Jul Sep Nov 2024 Mar ® INTC US Intel Corp 4.20
1D 5D 1M 3M 6M YTD 1Y 5Y Al 57 15:52:04 (UTC+7)  ADJ
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SOXX ETF / KKP SEMICON, LH SEMICON

@ ishares Semiconductor ETF- 1D - NASDAQ K = = usb ~

0637.33 H646.88 L634.51 C643.41 +30.22 (+4.93%)

T i Follow BUY
: |

Vol 2.225M *l r* I .
® |*_*}_»_ah.wi T‘ 600.00 Stoploss : $585 (downside ~10%)

Lo f !
It IWI 560.00
O_I_o ooo . ' "1
| it - .
!'" | ln m " 520.00 Tickerp Name Weight (%) v
N T B ! DL
LAY Y T
A T d il g p | NVDA  NVIDIA CORP 9563
|J||" : T, b‘ il 480.00
"‘uﬁ L +n
U
| ol AMD  ADVANCED MICRO DEVICES INC 9.05
| y 440.00
' t
u"qu AVGO  BROADCOM INC 885
" 400.00
© © © QCOM  QUALCOMM INC 6.32
Stoch 143 3. 68.60°67.28 4 A Jra o= P~ ava o . 100.00
AT AV, (S Y e
s 7 V-V e ‘\\ 1 \}:’ R 50.00 INTC INTEL CORPORATION CORP 521
foo N A N /A W A v
#’ \ s \/4 Voos 000
MACD 12 26 close 9 EMA EMA 13.68 13.76 o 20.00 AMAT APPLIED MATERIAL INC 424
/ ey - — /, \ P
y R Ao SA A\
NS LI . L ﬂu{ﬂl el e 0.0000 LRCX  LAM RESEARCH CORP 421
SRR s o ——— Ml . S — a— 75.00 KLAC  KLACORP 400
VAR WA P n AN | ~/ W
ey i V. 4 Y 50.00
oA \a ASML  ASML HOLDING ADR REPRESENTING 3.98
W Jul S N 2024 M
s ! = o o @ MRVL  MARVELL TECHNOLOGY INC 3.92
1D 5D 1M 3M 6M YTD 1Y 5Y Al _ﬁ 15:52:48 (UTC+7) ADJ

Source: TradingView, ETF Factsheet as of 23 Feb AS'A PLUS
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Ticker

Market Cap ($Bn)

Forward P/E

SD 5 Year AVG.

EPS Growth 24 (%) Forward PEG

Target Price ($)

Upside

NVDA US Equity
TSM US Equity
AVGO US Equity
AMD US Equity
ASML US Equity
AMAT US Equity
LRCX US Equity
QCOM US Equity
INTC US Equity
ADI US Equity
TXN US Equity
KLAC US Equity
SNPS US Equity
MU US Equity
CDNS US Equity
NXPI US Equity
MRVL US Equity
MCHP US Equity
STM US Equity
MPWR US Equity
ON US Equity
SWKS US Equity
TER US Equity
QRVO US Equity
OLED US Equity
ENTG US Equity
LSCC US Equity
MKSI US Equity
RMBS US Equity
ASX US Equity
UMC US Equity
ACLS US Equity
WOLF US Equity

NVIDIA CORP
TAIWAN SEMIC-ADR
BROADCOM INC
ADV MICRO DEVICE
ASML HOLDING-NY
APPLIED MATERIAL
LAM RESEARCH
QUALCOMM INC
INTEL CORP

ANALOG DEVICES
TEXAS INSTRUMENT
KLA CORP
SYNOPSYS INC
MICRON TECH
CADENCE DESIGN
NXP SEMICONDUCTO
MARVELL TECHNOLO
MICROCHIP TECH
STMICROELECTR-NY
MONOLITHIC POWER
ON SEMICONDUCTOR
SKYWORKS SOLUTIO
TERADYNE INC
QORVO INC
UNIVERSAL DISPLA
ENTEGRIS INC
LATTICE SEMICOND
MKS INSTRUMENTS
RAMBUS INC

ASE TECHN-ADR
UNITED MICRO-ADR
AXCELIS TECH INC
WOLFSPEED INC

1,963.5
669.4
610.9
293.8
380.3
166.2
123.8
172.7
181.7

95.2
150.4
92.5
88.6
94.8
83.2
61.4
60.4
45.3
41.5
35.6
33.5
16.8
15.7
11.0
8.9
20.3
10.3
8.3
6.2
21.8
19.4
3.6

3.2

32.9
21.4
27.8
50.5
47.2
23.8
30.3
15.9
33.3
31.9
30.9
28.1
42.4
44.9
51.5
17.8
37.3
31.6
15.0
57.7
18.3
14.8
35.1
15.9
38.6
40.4
57.1
27.6
28.7
14.4
12.6
15.9

-0.68
0.11
3.53
1.20
1.55
2.44
2.80
0.09
1.56
2.43
2.34
2.75
1.23
0.02
1.77
0.60
0.91
3.55
-0.47
1.03
0.36
0.10
2.49
0.04
-0.36
1.74
1.10
2.53
1.53
1.24
0.22
-0.89
-0.14

-12.3

-39.0
-24.1
-9.3

-3.4
-28.7
-18.2
-29.1

-16.7

-18.7
-0.3

-31.7

-32.4

-44.6

-5.8
-63.2

0.8

1.7
1.0
2.0
2.1
2.3
13
14.3
5.5
2.4
2.7
2.0

2.9
0.8
3.9
11.9
1.0
2.8
2.9
14

0.8
5.7

9.7

3.5
1.6

1.9

863.5
130.2
1218.4
192.4
943.2
213.2
887.5
161.6
47.0
212.5
169.4
656.0
623.4
97.0
312.6
244.2
71.8
93.3
51.6
748.7
89.1
116.3
111.0
116.5
203.7
145.2
76.0
125.3
77.0
8.8
7.9
159.7
43.6

10%
1%
-7%
6%
-1%
7%
-6%
4%
9%
11%
2%
-4%
7%
13%
2%
2%
3%
11%
13%
1%
14%
11%
8%
3%
9%
7%
2%
1%
33%
-12%
2%
43%
2%
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US Earnings Outlook 1Q24

- Tech : TSMC, NFLX, SAP, NOW, ASML, LRCX, QCOM, MSFT, AMZN, META, PLTR, SPOT, FTNT, RBLX, UBER, CMG,
ARM, CFLT, AFRM, NET, CYBR, Tokyo Electron, ANET, TDD, COIN, AMAT, NVDA, SNPS, BESI

- Consumer Disc / Staple / Travel : CFR, PG, UAL, LVMH, AAL, GM, DECK, RACE, EL, F, ELF, HLT DIS, KER, RMS, ABNB,
LYFT, TRIP, CROX, WMT, TCOM

- Non-Tech : JPM, GS, NVO, MA, GSK, MRK, CAT, LLY, AXP, SQ

C, MS, LOGI, DHI, JNJ, INTC, KLAC, WDC, PFE, BA, GOOGL, AMD, AAPL, SKX, ON, MCD, ENPH, NXPI, BABA, PYPL,
EXPE, PINS, CDNS, SHOP, DDOG, BIIB, AKAM, CSCO, SONY, ALB,

BAC, WFC, UNH, DAL, SCHW, TXN, TSLA, V, SBUX, UPS, ADS, SNAP, IFX, MAR, LSCC, UPST, TWLO, DE, ROKU,
PANW, SEDG, NOVA

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o o e Asia Plus Group &ﬁ!ﬁ PLUS
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US : aswniluloniaso AuWugaumItiusu Al nuoSudnAry 4800

Positive Outlook Theme 1Q24 (From latest Earnings or Catalysts)

Al / Data center / Semi : Amazon, Microsoft, Google, Meta, AMD, Nvidia, Intel, TSMC, ASML, Adobe, ServiceNow, SAP, Salesforce

: CrowdStrike, Cloudflare, Zscaler, Fortinet
- Data Analytics / Cloud Computing : Snowflake, Datadog, MongoDB, CLOU ETF, ARKW ETF
- Advertising & Streaming growth : Meta, Google, Trade Desk, Netflix, Roku, Pinterest, Spotify
- Strong Brands : Richemont, LVMH, Hermes, Ferrari, Kering
- Traveling : Airbnb, Uber, Booking, TripAdvisor, Royal Caribbean, Hilton
- Healthcare : Novo Nordisk, Elil Lily, Merck, GSK
- Smartphone Recovery : Xiaomi, Samsung, MediaTek, Qualcomm, TSMC
- PC Recovery : Dell, HPQ, Logitech
- Memory chip Recovery : Micron, Western Digital, Samsung, SK Hynix

- Sportswear : ON Holding, Decker

w ASIAPLUS

Securities

Source: ASP Global Strategy
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Most Anticipated Earnings Releases
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CH : 99ANISIAUNIY N1STUIYIWUTUUIBHINIANISUSINARGA

China's New Year Holiday: Train Travel Surges SR WA NN

Number of rail tr'ips is highest in five years
2022 2023 S 2024
15 million train trips

. X
123456789 11 13 1% 17 19 21 22 III |I| I.I ...

fare and afte __ Number of Domestic Tourism Spending, Humber of Railway Mumber of Airline Beoxoffice, Daily
e and after Lunar New Ye: Tourists, Daily Daily Avaraga, Billion Passangasr, Daily Pascangers, Daily Averaga, Billion

Average, Million Yuan Average, Million Average, Million Yuan
Parsans

Source: Ministry of Culture and Tourism, Local Media, Bloomberg Economics

Source: China's Ministry of Transport, China Railway; Bloomberg Bloomberg

* AdlavNIsniavnaviNgd N1siAUNSoUiuNIsgannIsUSINAlugouINANIsnsyIUUTvauUs:INARUISIAIVUIINUNBU soufiugundis:aul 2019 Baildugoinauifinlsas:uin
Covid-19 Uusfivn1ANISUSINANEUEinKEU GasouaniisinanusdIAsugnIlnusouvadUs:INAIU

* Ing 8 SuluzouinANIsSYIU NIsIAUNNVaEIneaIswusniwagUs:uru 100 druAu Inglpdgmnaduiwuiu 74% Idaingunuunauntin +44% ingunud 2019

*  NSIAUNNEYIASEITUELR 18 AMUAU WLV 75% YoY lla:IWuvu 25% 1GoIisunul 2019 fumsrienneaneluds:inAGUUINNGT 474 31UAST IWUVU 34% YoY na:
IWUVU 19% 9700 2019 dounistEdnsluds:inFsouegh 632.7 WudUKeoU WU 47.3% 910U 2023 Ia:\WUVU 7.7% 9900 2019

Source: Bloomberg as of 20 Feb 2024

O ASIAPLUS
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CH : gonlddnasaroiloiieunut 2019 GurnaioaunndlinAniadusiut) 2023

m Domestic Tourists During LNY Heoliday {Million)
u Average Daily Spending Per Tourist (Yuan)

= Daily Average Spending Per Tourist (RS) —+—Change from 2019 (L5}

/ \
/B
/ H,\I
o——J’ \

.'___.'_,__.----""’-.-FF’h x"“--.,___‘h‘_

-

2023 MNew 2023 2023 2023 2023 2023 2024 New 2024
Year Lunar New Qingming Labor Day Dragon National Year Lunar New
Year Eoat Day Year
Festival

2019 2022 2023

Source: Ministry of Culture and Tourism, Bloomberg Economics Source: Ministry of Culture and Tourism, Local Medial, Bloomberg Economics

* oglsfimumidsnuindesiotiinnedinualugoinANansuyIull ogh 167 Huousrodu MINBoUIREIAUVEIUNOUSID 4% Nazindnl 2019 A 21%
* uananUigonldingsioroioruunul 2019 GurnamouINNINANMadus Ul 2023 ey Labor Day IRUURKAADIFOU 40%

Aul Bloomberg Economist wu31 gonAUanuuinnauuidsunoanad navaugnsoainAniad:fnouliirusinisusinatuliddiu enmsgisusonAtlaniuidiou n.m.
2023 BunSINUIUBIAVEIIAD +0.37% MoM IiindauuIs=aandavinga +0.09% luinaunnlu

ecurities
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CH : N1ASINS:AUIASUINYMaIUDY WauNUISENAIIUIBoUUlAnam

Chinese Banks Cut Key Mortgage Reference Rate Some China ETF Turnover Hits Record High

Reduction to five-year loan prime rate is biggest on record B China AMC CSI 500 ETF - Turnover / Traded Value
M 1-year LPR M 5-year LPR L
& o 3.58

3B

+4.50 L2.5B

2B

uenj

+1.5B

ﬁ L1B
L‘ +0.5B
A 0
2024 2015 2016 2017 2018 2019 2020 2021 2022 2023

Bloomberg M Source: Bloomberg

S

+3.00

2019 2020 2021 2022 2023
Source: People's Bank of China

Bloomberg B

* surnsIuannoniteiugUiunsilnndngniduds:3nnasnd Ing PBOC annoniUe LPR 5 U au 0.25% Indo 3.95% InsidunisannoniUonsaisniusou 8 Ifou IsiliN1sAY
dnsInoNIUY LPR 1 Un 3.45% nudiuniAsugA1anssuouuinual fiaidudrynyirusninsglairaoiudianylunisinlvdyniiAsugng

agnlsfimunduBaunanal Inslawn:n1redssunsweadiwagUasAnisidiududeunona:aududedunanisifufonuiAsugnanininsgannoniDufinu VouzNN1sAJaNS
monily LPR @1g 1 UUu Macro strategist 910 Societe Generale UaydwoidunisSnuiafissniwAliiureou

uoNYNUNIASTEINUEILInADaUUaUUnIIBENUIANUNaIR KA Yarn1sgovigvadnadnu China ACM CSI500 ETF guiduntviuidnrnuienisiingoveunainuninsy
wunn9nguanlhl souiuyaninisgavigvaunadnu Harvest CSI 500 ETF wagurninanlruisunu dou nounu Tianhong CSI 500 ETF, BOC International CSI 500 ETF nia:

CIB CSI 500 ETF yarngunans:auAIoay

Source: Bloomberg as of 20 Feb 2024

&_r)ASIA PLUS

Securities




NN (5/0bal Strategy

CH : nMASgoanuInsnNIsauuayuodunimailod ViuzNs1AUUISUREAaY

Chinese Home Price Declines Ease

M Prices of second-hand homes, m/m change ™ Prices of new homes, m/m change 0.8

* mAsgoonuInsNIsaduayuatnusialtiol InusurAsouuAaAUBooIIUNIN 1.23
ndudturngouuunalnanisiwuanawadaainidnasidudinSulasanas
odunsundwenaglu Whitelist

* Iny Whitelist Us:naugioslusosuseniuninedunisunswed1uou 50 IKINMNA
IwsryJrymaniwaaaunaze:lnsuiugnruuvindguna Inevoyaanns=nsounis
ianzidodna:niswiunwunsuuniweilasinashldsuoudnguidondo 162
Tnsdnns Tu 52 1oy AnJuyarnsnd 2.94 nijuduneou (EUURIRUTUIZDSTD
1/4)

*  ogNIsANIUUINDIASI:HSOUTIHWIIUNDEIKISUNSWEILY RUAAINE09:0NOUUR
nulasgnisnindiaSvauysnindoiniuu na:luamwasnunlUidivesns:ninsoyos

2019 2020 2021 2022 2023 x _ B L Voo r
Sourcat China'u:statiation bursau Blcemmherg N WuwaniuznwnisulaguinlionailugUassadiArysiogwrmunnus:aulymn
Chart 19: Investors remain pessimistic on China ATUNISNUDENINDSY
Which of the following is most likely to cause you to aggressively raise your allocation to Chinese equities?

* you:nsaAUUlerUNazUuidodaviusuifou U.A. Bzaanasnandadasuisniu
sou 10 1Aau Bvarailuntviudryryrrunnandikinusinisanasvadsanivau
9199:t1uBavIadswNanlUNa

More aggressive fiscal policy to boost real estate

sector 33%

A structural UW of Chinese equities is the correct
allocation

US-China political & geopolitical tensions ease

* fuwad1so9 Fund Manager Surveys Vou BofA IWEIMAWASUAU 1 No=rinlA
winnasnavnunauiinuiasnuiuduae naasgunisidulouionisns:Aunina
odumsundwevunnlnny (33%) duninniASgoonuInsMsaluauusioltiod -
gouiluldadunuunansio

China eases corporate sector regulation

Big cuts in Chinese interest rates and currency
depreciation

m Feb-24

0 ] 10 15 20 25 30 35

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH

Source: BofA Global Fund Manager Servey, Bloomberg as of 23 Feb 2024
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Nvidia (NVDA US)

Highlights

. Nvidia (NVDA US) USusioVunaiuseniuewaus:nounisinsung 4 ooNUIANIINTANIA:gUSHISENIRENISAIANISH
swldlulnsuna 1 Rvenunaunsindins:KAA a-foudunusltiunisiaulna:guavAlunistingu GPU vedusenua
Wsuun Al Tu Datacenter Rgvoglus:Augy
D o Tnwsneldisousonunagh $2.21 niludu AUl 22.10% QoQ lla: 265.28% YoY And1AIAR $2.04 hijudu nuaidu
( nv I D I A . $161KaN9TN Data Center Ridsnelsiogn $1.84 nijudu IAUIN 26.90% QoQ la: 408.96% YoY AndnAA

A $1.72 rijudu Anidu 83.3% vausnaldisou unTunsndusiealdionn Datacenter TuSududdndountiovad

Powered by FinChat.io eifisunulnsunaneuntin
. $191A91N Gaming 9onagNn $2.87 Wudu Inuln 56.47% YoY Andanan $2.72 wudu
@ QuarterlyRevenue . s161A97n Visualization aanmagjﬁ' $463 31U 17Ul 104.87% YoY ANS1AAN $435.5 du
@ Revenue GrowthRate . 1616197 Automotive oonUTEYR $281 &1U KAADAY 4.42% YoY IIFEIDONUIANGIANAR $272.1 &1u
. AutionsrinlsTusugItnsveneAouInGy 10.6% nUneuntiunogh 76.7% lliazoonundindtANan 75.43%

. Tuvru:Arilsansroruoanunagh $5.16 1AUIN 28.4% QoQ lla: 486.36% YoY ANGIANAR $4.60

. dnsulnsunantingusmsuaudnsialiie=anuiegus:unnu $2.4 nudu AngiAAR $2.19 Kijudu vevdnsarils
Vusiuaglubod 76.50%-77.50%

. snelfivnFuimeINNisindansaioenvednansgdrsuBU Al ns:nuiustelflu data center ogalsinIUUSEN
riaslsuUsvauiraenndosnuiionnun dionee=sialioandntntisnounie:uniausluinainsudnasti veu:n
JeuulatinisauasagnlinuanAtuigsielusundo

. USBnMAuISIUNTSaduaUVesBU H200 Tulnsuna 2 AdUs=ansnwiwuiuiduiaaideiiounudd H100 soutiurinau

dlunanm Ethernet drsu Al
. Jensen Huang gjniofuiia: CEO veuustniuedvruzirnaseglugniuasudnAryves accelerated computing lla:
generative Al Iias9nAUFiaIn1sAwuguVuNolan $ins:0elunankansussn gnaknssu Tughe:idunseusus

USNISNNASU lla: nsgiagvnw soulufivlunainrnanaus:inAnRoe Buiuledne=ruunsinulnegtisaitiosluli
na:UsioqlJ

Source: Company Reports \\,) A—SIA PLUS
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Nvidia (NVDA US)

finviz Fri FEB 23 2024 5:13 AM ET
NVDA +110.66 (16.40%)
75020 H78575 L74220 C78538 34.94M I 785.38

e
.ﬂl"'* ]

__—--"""___--_________ ; *h.-l--l-’ .
w1 5
_—— I
- ++-+ .+T“"'. *i....,.+ J.T**T-"'"""" Ty »
‘]'*T**ihﬂ !i"'”‘ ll! +T lr-l-h*-r. Loy e $,‘,+ ot L alla®?l * S By
. !1*""""1 -**#-H' .I " B _"l ,,,m- T Jr“'*-l—l.—;,,l— - )
e -
200M 3
150M [T+ )
DM Gt ™ )
'“” ® ® ® }
Jun Jul Aug Se Oct MNov Dec 2024 Feb
Analyst Comments

- UN3IAS"1:H9N Morgan Stanley (Overweight: $795) Uaudnwaus:noumslnsund 4 sanulviNSINSAnaIAMARIUNAWAIUAMAKSIRGY HSUISIrUULIRNADUGoINSTUNTS
Wsuun Al Aduaglus:=augy
- UndIAS":K91Nn Bernstein (Outperform: $1,000) Uaudwaus:neunsiiaz=NMsAANSIvaIUSsAeanuAnd ARl ItugTanusltiunisiAulnAlGanoolunss:aamolus:o:4u

Source: finviz

ASIAPLUS
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Synopsys (SNPS US)

Synopsys: The Market & Technology Leader

Design . Software
Automation Design IP Integrity
~35 -65% >25 -~25% 9 -~10%
years of revenue years of revenue years of revenue
Industry Leader,

Market Leader #2 IP Vendor

Broadest Portfolio

Excellent Financial Execution

Revenue (M) $6,570 — $6,630 Non-GAAP EPS V-G

(12.4-13.5% yiy) (20.4-21.1% yiy)

$5,843

$11.19

$6.84

$5.55

FY19 FY20 FY21 Fy22 FY23 FY24E* FY19 FY20 FY21 FY22 FY23 FY24E*

Strong financial execution while
investing for long term growth

Recurring revenue model with $8.2B
non-cancellable backlog

* FY24E reflects guidance provided as of February 21, 2024

SYNOPSYS 2024 Synopsys, Inc 24

Source: Company Reports

Highlights

Synopsys (SNPS US) USufioVunauusBniwewaus:nounsinsund 1 (Fuan unsiau
2024) 90NUNITIINSINSINTNIIASIKANA
Inosneldisoudimsiauln 21% YoY unogh $1.65 WudU GansiAuRLndIAS1:KAA
ndaidu
¢ s16liinan91n Design Automation AUselfogN $985.3 &u IAUIN 10.73% YoY
IFioeNUIMINGIATAR $1.05 WU
*  s79ldi97N Design IP n1sIAUTn 52.95% YoY Unogh $525.7 31U 29n3AA
A $469.8 &1u
+  s19li91n Software Integrity IAUIN 8.1% YoY Wegh $138.2 U MN3AA
A $145.5 8
g0 Total Billings 1AUlR 19.12% YoY Uegh $1.74 Wudu AndnA1nh $1.65 Wudu
TuvruArlsansriousanunogn $3.56 IAULR 35.88% YoY llaz00nuUNANSIANAN $3.43
dnsulnsunantin gusrisuadnsielnv:=ags:row $1.56 - 1.59 Wudu AndAn
A $1.56 Wudu la=nndnrinlsansrioruv:oenunagiunseu $3.09 - 3.14 gundrAAn
$2.98
dmsunil GushsauntAINSeTGiv:ogs:nIW $6.57 - 6.63 WUSU ASIAURUNDIASYZH
AR IElTNsUSUNIsAANMsnirlsansoRuTUINNSaU $13.33 - 13.41 Lnag
Al $13.47 - 13.55 $ugundnAnn $13.45.

ASIAPLUS
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Synopsys (SNPS US)

finviz Fri FEB 23 2024 5:20 AM ET
SNPS +37.33 (6.87%)
589949 62938 57911 580.90 3.30M
1 520,90
"y

Jun Jul Aug Sg Oct Maow Dec 2024 Feb

Analyst Comments

- UN31AS1:H9n Rosenblatt (Buy: $615) Uoydwaus:nounshioonurdindiaalfsulssnuuNaUasAnasluniswsuun Al
- Un31ns1:K9N KeyBanc Capital Markets (Overweight: $675) U9J91 Synopsys |Uuﬁuﬁﬁnmunumuua:a'lmsna\lnulﬁef'm%s:aza'\o itogaNusBNTNIsiAUInag
poltio

Source: finviz

ASIAPLUS
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Walmart (WMT US)

Highlights
TOta I revenues e Walmart (WMT US) USUASVUKEIUSENIWEWaUs:nounislnsund 4 0onuasndinin 1azyusSHIsSay
1 e o, » ‘o o o X i R .
Total revenues (cc) $172.1 billion, up +4.9% Taln1sAIANIsninMIsdrsunyUnoonuinsynunindins:KAn

Amounts in billions, except as noted. Dollar changes may not recalculate due to rounding.

s Tnwsnwldisousanuiegi $1.73 Idudnu 1IAUTR 5.69%31AS1:KANA IAz09NUIANSIATAN $1.71 AU
au

o sneldisoanviauluansgsoudnasiauln 3.90% oonNUARNIIAIAR 3.20% AU FurnlERANIEUAN

§173.4 Walmart 1a: Sam’s Club
+ Total revenues reached $173.4 e s19l59n e-commerce Dmsiduln 17% 9nUniountindeoonur@indrnini 15.5%
$164.0 51616 - billion with strength across all _ e L L . L . . P
7o operating segments U dmsnlsvunuaanuiagn 23.12% IAulnenUnountnn 22.93% IIR0oNUIRINIIAIAN 23.34%
§152.3 - Positively affected by $1.3 billion e Tuvru:Arhisansriofiuoanunagh $1.80 IAUIN 5.26% YoY lla=0onungundAan $1.65
from currency fluctuations . L . o -
e dmnsulmsundisn usBnAnselnv:IRulnagnUs:uTtu 4%-5% 1a:uad Adj EPS oglusog $1.48-
+ eCommerce net sales globally up . , r
23%, reaching $30 billion and 18% of $1.56 usund1AIAN $1.60
net sales, led by pickup and delivery e e Ee , . _ . o
. dnsSunadygusrisnnansielne:inuln 3%-4% na:uod Adj EPS aglunsau $6.70 - 7.12 Ingunu
+ Increased transactions across digital - . 4
Q4AFY23  QIFY24  Q2FY24 Q3FY24  Q4FY24 and in-store channels undIns1zKAAN $7.09
Y/¥ Change +7.3% +76% +57% 52 57X + Strong growth in membership e USBniwewaus:neunsRFlGsIHuLINgaAVIsTudUngnenoRITIINSIIa=douIlININSAaAR
Y/Y Change (cel' 709 ST +5.4% +43%, 4.9 income globally o e e e e o . o .
' ' : ' ' IWUVU sounvauidugouioandintyngonvie e-commerce Nolanvagusenn:a $1 nauaiu
uenaINUUUSENTNTsUs:n1ATeduwaiudn 9%
e USBnUs:meABonanns Vizio uanfdyani $2.3 Wudu welaitiulunistius:-Testoniwanwosu
'See additional information at the end of this presentation regarding non-GAAP financial measures. SmartCast ﬁJOQUUUQTi;\]']U 18 é’r]uarya'[unqsrlju'U']HU']UIUUmr]"a:ISI\]'[UEiOUVO\]S,SﬁoaGUUIﬁ\]

Source: Company Reports AS'A PLUS
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Walmart (WMT US)

finviz Fri FEB 23 2024 5:21 AM ET
WMT +1.71 (0.98%)
17377 HIT547 L7331 C175.41 5.38M R
‘ 175.41
S o
S -";;q “in*“'h# i
__----,#*'I'i; I L Ry ;
H ! L + i !T L lhm“
bt Iﬁ* L o | (CLE ™+
— st g wh oy
i . I + I i 1-!** *Jf . l i'l " J-+I *l
- o * LI I*+*l it ! L TTHI. . il 0
+lln ! I S
o o -
oM T*H-j*__ —_— 145.00
® ®
Jun Jul Aug Se Ot Mow Dec 2024 Feb
Analyst Comments
Un3IAS1:KIN RBC (Outperform: $168) Uaudwaus:nounisinsund 4 ia=gulkn1sninnisnilnsund 4 ReonuANdNUNdIASI:HAA a=NdufivAdIUNANIUVaUSSN
lazpduauIsniunNIsusHisagwiius:ansnawlunisrouAusAunu
UiN31AS1:K91N D.A. Davidson (Buy: $195) Ueddniuiisnatiue:=ogjlus=Au “All Time High” fimu Inwaus:neunsiia:guidance A AIDUBNJ998Tun1sruUNSUSUAD
VuveusnAAUTUASIT
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Block (SQ US)

Highlights

. Block (SQ US) Ususioviunduustniwgwaus:nounislnsiung 4 oonuiwauwanu IRUSHISIA

Gross Profit GnsuSunisAnANnsnl Ebitda drSunytvuunegh $2.63 Wudnu 9 niauRuodlsA $2.4

S2.03 Billion +2z%ver wudu

o Inesneldisoueanunagh $5.77 Wudnu IAuln 24% YoY Aind1mai $5.75 Wudiu uaidu

51716 518768 51.90B . L L . o .
51668 : *  swlinan9n Cash App Nds1elrogn $3.91 Wudnu 1RUln 37% YoY Andan1nn $3.71
wuau
Y'Y Garowth . s8R subscription & services- based aanmaijﬁ: $1.62 Wuanu 1nuln 24% YoY llazoonun
a40% 7% 27% 1% - 4 R
ANoTIAIAN $1.6 Wualu
¢ sl Transaction- based 9onUN9EA $1.60 WudU IAUTR 8.8% YoY mMNdnAAR $1.62
wuanu
. gon Gross payment volume I7Ul/ 8.2% YoY moi‘jﬁ: $5.75 WOUAU ANSIAIAR $5.86 KU

Met Income [Loss]™ Adjusted EBITDA .

au
=1 +g9, =11; *28% , ,
$1 78 Million wasen $EEE Million e *  AdjEbitda 1nulnan $280.9 au lulneuntnuiagn $562.2 81U gundnAan $447 au
$178M P ¢ Tuvru:N Adj EPS aanunegi $0.45 Iiuln 104.5% YoY isieenuimndinnni $0.59
. s3gam S384M e dwsSulpsuna 1 YusnisA1ndn Ebitda 9:00nU19¢s:ndN $570 — 590 U gundnAA
S28M . .
n$514.5a1u
(ST7M) [S2abkg ' Eo v — v . . X — v o
: e Tudouvesnul gusmslniinasuSunisAaiansni Ebitda Vuaniaunualdn $2.4 wudiu un
(ST} S1230) . v . .
O O a2 03 o4 o a1 at= as a4 ogn $2.63 Wuaiu 89AndAIAN $2.41 wudu

ASIAPLUS
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Source: Company Reports
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Block (SQ US)

finviz Fri FEB 23 2024 5:24 AM ET

sSQ +3.49 (5.41%)
§509 HE344 L6565 CHT.96 21.90M

-
l*r " I+ IT
i

I .“TT 1l [ i | ol U 696
+il¢++i**# 4,+H+l“ + e i ! » #I I 'ﬂd’ﬂ* i++i -
*’fl b LH i ! 107 T __TL"’
| M“L*i* 1, Nl et ,_,...x--*’"’"x
+l.-|-' -IT.“HI 1.| l *-rl ..______,---"' -
! H*I “ o - =
1 Bt =
) oy '-I-l fa & ) —— )
5 Tl I° Lt ll T g -
;Ef:i + i
10M @ E
Jun Jul Aug Sep Oct Maow Dec 2024 Feb
Analyst Comments

UN3IAST1:K9N Jefferies (Buy: $90) uaudnrinlsiusiuna: Ebitda Aoonuniindiaia a:fioutiunsnounuAntEsnentUs:-ansniwuiniu
Und1ns1:K9N Mizuho (Buy: $99) uo\ldﬁmsmmmsrﬂvouuju§msﬁ'ua\]d'\ﬁﬂsﬁum’uo:lﬁum 18% Tulliifiodn conservative lla:uoydnilonaiAulnfiundNAATSBN
108

Source: finviz

ASIAPLUS
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Palo Alto (PANW US)

Accelerated PLATFORMIZATION drives long term growth, and a stable & Highlights
recurring business

. Palo Alto Networks (PANW US) USusoadfivindussna:sioviuwaus:=naunisinesoululnsuna 2
(Auan UNSTIAL 2024) 9oNUFEINIAA IFEUSHSIATN1SUSUaRN sMAMsNIRuseTgazuon
Total Billings avéunndnAtindinsnzAuadl3 Inegusmslginmsusuanmsaanisnilunsad
itosaniBUIRUNTSs:aomdadvaunIsidanaluginu cybersecurity “Cyber spending”

e Tnuseldisouoanuiogi $1.98 Wudnu IAUTR 19% YoY lla:0enuAnd1man $1.97 Wudiu

. Remaining performance obligations (backlogs) oanmogjr‘i $1.08 wouau 17Uln 23% Yo 11s

curring A

ng A arge

20NUKINGIAIAR $1.09 HUFIU

parhereewipenissRIed o meemenial Alopporuntes Tudouvevsan Total Billings Gn1sIAUlR 15.68% Uegh $2.35 WUAU 00NUFRINSIANAINEY

R ko' 1antioun $2.37 Wuau

o Tuvru:Rdnsarnlsiusiuimsvenesd 2.5% nUniountiunogh 78% GyoanundindAmn 76.57%

Executing in a financially prudent way to our original profitability targets ei\]wa'[ﬁﬁ'ﬂsqn@ioﬁuoanmaf‘jﬁ' $1.46 1UIR 39.05% YoY AndAAn $1.30

o dnsulnsuna 3 gusmsuausaliagiunseu $1.95 - 1.98 WudU fN3IAAR $2.04 WudIu na:
AR Billings 9:0¢s:131 $2.30 - 2.35 WUU BufimndnAan $2.63 Wudu

o dnsunul gusmislsiimsusuannisannisnivassnelfiaseniauiuaidisielfe=eonunagiu
NSaU $8.15 - 8.20 Wudu U1eg $7.95 — 8.00 WudU Burndnan $8.18 Wudiu

e unlUnsnduguliiusuanson Billings 9MNIAURLDISI9:0EjS:HW $1.07 — 1.08 KU UL $1.01
— 1.02 hludu BufimndaAan $1.08 KbuaU

anvances For vemty e anaveinisUSuaanisnial itiosunannisusuilasunagnsiugiusuiuuiwanwesuisounn

: agnldoguAsuAsu '8\10:|fJu|au0'[r‘1’[8u§nﬁsml§1uuq\1§uﬁ'\|vTioﬁ\1Qmviomsrhﬁryty'\s:a:moiu

ouAR Bue:duwans:nusionisannsnilus:o:du

23 | © 2024 Palo Ao Networks, Inc. Al rights ressnes

Source: Company Reports &r) ASIA PLUS
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Palo Alto (PANW US)

finviz Fri FEB 23 2024 5:28 AM ET

PANW +5.85 (2.23%)
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Jun Jul Aug Se Ot Mow Dec 2024 Feb

Analyst Comments

- Und1ns1:K97N Piper Sandler (Neutral: $300) uaao"]msUs“uamds:mmmse‘hns‘uﬁuﬂaaﬂwlsanmﬁusiasqmﬁu IAIRgIeNRIduwaRReUSENTUS:g:010IWogIAY
Ainuvgunlugmannssu Cybersecurity
- UN3IAST1:K9N CFRA (Hold: $303) waudntianiusendguiducitnfugnanknssi Cybersecurity iifidudnonuiuoasrienagnsiniiveugusmsie:ns:nusiesialilus:o:4u

Source: finviz

ASIAPLUS
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Mercado Libre (MELI US)

Highlights

. Mercado Libre (MELI US) USUSiDadrauuseniweninlslnsund 4 0onusinginim

o Tnuswldinuoenunagh $4.3 Wudu iAuln 41.94% YoY niuidu

o selinanifion E-commerce Ridsalfogn $2.46 Wudu 1Auln 48.07% YoY lla:0onuiAndinn

A $2.36 Wudu

Operational & Financial Highlights ¢ s19lii97n Fintech @anunag $1.80 Wua"U IAUTR 34.33% YoY Ila: 9enu1EinanAAN $1.79 Wudiu
Fourth Quarter 2023 e MilsnwlfiuIniiy 52.3% Sau19INusIBa

*  goan Gross Merchandise Value TmsiAuln 39.89% YoY Unagh $1.35 hijudu oenugundnAImn $1.24

( US$13.58en ( US%$4.3en ( Us$240mm ( US$165mm Hfjuﬁ']u

+79% FXN YoY +83% FXN' YoY 5.6% Margin 3.9% Margin _ . ] I o . . = o
° Total Payment Volume 15Ul5 57% YoY 9onu1ana1n1an $5.16 Kudnu istvognisiniudnsinils

a« a« C= a« - - - IR - s
VuAuLaNUDEYN 45.9% rAndaveINUnountinn 48.6% 11a:8309NUMINIIAIAN 51.3%
s duwaliiflsansriousonunogi $3.25 IMAuBoudaIRBanuvedUnountin GimndnAAR $7.17
( 413 4w ( US$56.5an ( US$42.38N ( US$3.8an *  wnldnddunnlsneenuirindmatuduliSuwans:nuIN ANTEINBINSIWNISWIAL UINTY $351 du
ey e ey HRzR R ey INBIVOINUKUNIEANEIS:9INARAIIUNUNSUEASSWINSNaVaIUsBalioU 2014 Bun1USBNIWgIN
« a« L L c s1w9eWIAYTIUTATWans:nuegNGudATYsoNuaAnVaIUSEN
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Mercado Libre (MELI US)
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Q4'23
Earnings
Breakdown

OPERATING MARGIN

Y @SMM_NEWSLETTER

Source: Company Reports

REVENUE +18% YoY

$4.78 BILLION

$4.058 [ o3 788
+36% +40%
Q4 Q

2022 2023

OPERATING INCOME  -55% YoY

$609 MILLION

$1.678
$1.358
$0.458
Qs Q Q2

2022 2023

Booking (BKNG US)

BOOKINGS +16% YoY

$31.7 BILLION

$39.4B | $39.78B

+0% YoY

$31.92
$7.07
6%

Q4 Qi Q2
2022 2023
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SolarEdge (SEDG US)
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Ticker

Revenue
surprise
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Nvidia

Synopsys

Walmart

Block

Source : Bloomberg, Company Data
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Ticker

Revenue

Earnings

surprise surprise*
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Review
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Mercado Libre

Booking Holdings

SolarEdge

Source : Bloomberg, Company Data
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GSPA : Performance YTD +10.54%, ACWI + 4.43%

Stock Recommend Support % To Consensus Upside /
Weight
Start Last Price Return Level Trailing Target Downside

META US Equity 8 Feb 23 481.74 162.6% 353.00 36.5% 518.08 7.5% 6.0%
GOOGL US Equity 17 Mar 23 137.57 35.4% 127.50 7.9% 165.33 20.2% 6.2%
AMZN US Equity 8 May 23 174.73 65.1% 144.00 21.3% 207.30 18.6% 71%
NVDA US Equity 3 Jan 23 790.92 452.5% 500.00 58.2% 874.01 10.5% 9.7%
MSFT US Equity 28 Aug 23 407.54 25.9% 365.00 11.7% 464.63 14.0% 5.4%
AMD US EQUITY 14 Sep 23 176.01 65.1% 146.00 20.6% 193.58 10.0% 6.5%
PANW US Equity 29 Sep 23 302.78 29.2% 306.00 -1.1% 330.58 9.2% 5.3%
DIS US EQUITY 17 Oct 23 107.68 24.9% 91.00 18.3% 116.46 8.2% 5.1%

NVO US EQUITY 17 Oct 23 123.49 221% 105.00 17.6% 120.99 -2.0%
UBER US EQUITY 2 Nov 23 78.36 68.6% 60.00 30.6% 87.56 11.7% 6.8%
AAPL US Equity 8 Nov 23 181.16 -0.9% 180.00 0.6% 199.90 10.3% 21%
FUEVFVND VN EQUITY 15 Nov23 28500.00 11.1% 26430.00 7.8% - - 4.9%
BITO US Equity 14 Dec 23 25.80 21.5% 20.00 29.0% - - 2.7%
HD US Equity 9 Jan 24 371.60 7.3% 338.00 9.9% 373.02 0.4% 2.4%
CFR SW Equity 19 Jan 24 137.05 17.7% 115.00 19.2% 141.77 3.4% 2.8%
RACE US Equity 19 Jan 24 419.33 20.0% 330.00 27.1% 385.98 -8.0% 2.8%
QCOM US Equity 14Feb 24 157.083 2.0% 146.00 7.6% 161.62 2.9% 2.6%
ABNB US Equity 16 Feb 24 149.27 -21% 140.00 6.6% 143.88 -3.6% 2.5%
TSLA US Equity 22 Feb 24 199.40 1.0% 0.00 - 216.17 8.4% 2.5%
MRVL US Equity 22 Feb 24 68.62 -1.8% 0.00 ~ 72.16 5.2% 2.5%
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GSPA : Performance YTD +10.54%, ACWI + 4.43%

Port 0.39% -0.20% 5.15% 10.54% 37.48% 39.37%
MSCI ACWI -0.26% 1.14% 3.46% 4.43% 25.40% 25.74%
Alpha 0.65% -1.34% 1.69% 6.12% 12.07% 16.31%
STD Benchmark 5.8% STD Port 6.9%
Portfolio Beta 1.28
GSPA Performance Since Inception ASP Global Strategy PA
—GSPA % Benchmark % Vietnam ETFs, 4.9% Crypto, 2.7%
CASH, 9.1%
AL Pharma, 5.1%
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