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Key Takeaway : soBousionuIuaSY 5,000 lia: 4,800 9/

#H= US

WandUINUWUSUNSANSIWIIUKYN KaIADIaVIASYINIazNaIAISIIIuINUIANIIAIA

- @u1Bn FED nangniulAuuueuidy Hawkish duwalhinainann FED annanituindoiwasaSangdludd Tuimeunuenou
- 1s7wev Tunsdin FED TuanneniDuiaslutld dlenanast S&P500 9:nduungovin PE 1aaus:u:9190 4,750

- nusthUnaunus::919 Let Profit Run siolufiuarsy nsitiu Balance Portfolio Ns:nenduna:anuisngoIwulfinuosuusionu S&P500 A 5,000 Nla: 4,800

- nusthanifurinls anunsavierinrlstuAURUSUTULN azseBelriilugosus:meAurSeniuasu S&P500 A 5,000 Nia: 4,800

® JAPAN

- 91 BOJ dudryrynru Hawkish InsnidnnonuiuoasioAiulsuiseu auwalinainkuidedennaus:o-aulngiaw:ndusioan

6; Stock Focus

- LVMH, ASML, TSMC, Netflix
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US : marnuSuluuain1sannonilyinas 1 ASY

US Jobless Claims Hold Steady Near Historic Lows

Weekly applications and the 4-week moving average were unchanged

CME FEDWATCH TOOL - MEETING PROBABILITIES S :
M Initial jobless claims (SA)

MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575
5/1/2024 00% 00% 00% 00% 00% 989% 1.1% - - :
6/12/2024 00% 00% 0.0% 00% 0.0% 00% 189% 802% 09% ‘ =
7/31/2024 00% 0.0% 0.0% 00% 00% 59% 379% 556% 06% '
9/18/2024 00% 0.0% 0.0% 00% 25% 193% 453% 325% 04%

11/7/2024 | 00% 0.0% 00% 06% 6.6% 258% 422% 245% 03% W Initial jobless claims 4-week moving average (SA) F260
12/18/2024  00% 0.0% 02% 3.0% 14.4% 324% 351% 148% 02% 1240 Ej)'
@
1/29/2025 % 00% | 01%  1.1% | 64%| 19.7% 332% 29.0%  104% 0.1% ey 2
3/19/2025 00% 05% 3.3% 119% 253% 315% 214% 62% 0.1% %E-
4/30/2025 0.2% 1.3% 57% 156%  27.0% 286% 17.1% 45% 0.0% Apr  May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
Source: Labor Department 2023 202 Bloomberg @

* wamauinuwusUnsansgony 10 U USusovusioltiodlusgod 2 dUarRtauun nenavansgsigviumdliaviAsugnliaznatnissguniiinsdsioitio soufivaunsniwanany
nausanulhduniunina:dvdnyryrrungnanitouiunainin IngJeguumatnuavsuimsnawansge-annanitoiwey 1 ASsluduluinounuenou 9NBoVAUIRBUNDIARN
nONITYTi 3 ASY

*  MUAAANSIUSIANITIINSY TRENS:NSOUIISINUANSTSIBIUADIAVEEUVEEIAANISIWINUASIISNOENSAU 2.12 IduAU B3rN31ATAN 2.15 IduAu IsguadlLilasunad
MNdUnrknountn

Source: Bloomberg, CME FED Watch Tool
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US: IIUO'S_UIZ_NV-\";UQ’IUUO\] S&P 500 i 4,750

* Tunstinsurmsnatluanneniteiasiul S&P500 10Year Average Forward P/E
2024 1squovonannidlon1diim PE Rerating
nauadunBon Long-term PE average K30
IRoUIN S&P 500 fi 4,750 nlneds:ucu 28 0x

* J99U0uundins1zKARNISNUNIISAoARUVOY
AU S&P500 N $248 moru (Bunilsonagn

USuUsS=u1nuNISTUBNHINIU 1Q24 99nU1 23.0x
ANJIATA) 20.56x
* naiAUNBovion Forward PE Average N 18.0x AVG =19.13
19.13 Tugov 10 Unwuw
® Target=248x19.13=4,750
13.0x
8.0x
] ] ] ] ] ] ] ] ] ]
(=) o o o o (=) (=] o o o
— N — N — — ] [\ %] %] %]
Ny (%) (8)] | o w o — %) w
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US : nuosuisvinatnoa BofA wav 5,000 / 4,800 / 4,600 9/

6150

* BofA 1KA2WIKUSHANNABT
S&P500 IusANn cup and handle U1
Tuidiou s.A. szu=aulsisuidnunensn
A 5,200 TUI&0 na:Us:nounudade
naMana:anadidonad dlonnan
MaNA9: pause UKV 1V.8 - W.A. 1Az
VusiodnfLod 0.9. - a.a. TUA 5,600

6000

PXL4 Index - Last Price 5202.3901 ;
MAVG (200) on Close  4165.9067 H > 5500
MAVG (40) on Close 4680.1284 =

cls
Ml s
N s

® lUudSuU 5000, 4800, 4600

* 1U1rhune 5600, 6150

z 2019 2020 2021 2022 2023 2024
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US : Aunavludurns (19 10.9.) oglunduinalulagidunan

S&P 500 Index [/ Market cap 38 Performance D, % Sector O ¥ (@ & x1 m m m m m -

Technology Services » Finance > Retail Trade > Consumer Non-Durables »

ORCL CRM i
-0.97% -0.57% BRK.B

NFLX | ADBE i crti

v [ N LE Aizmiy
- o

Be ma@

Producer Manufacturing » Commercial Services > Utilities »

-0.91% -1.92%
H 219

= = 0. sOeES
G .. o ---IIII

Health Services > Transportatlon > Consumer Dur... >

VISA

. ...II _I
Electronic Technology » @ n. === -I

Consumer Services >
Health Technology > .-
. UNH -2.95% | +0.99% TS[_A
: +1.56% +1.61%
ABBV TMO ABT © -1.92%
ABBY @ Il

-0. 58%

AVGO

-4 31%

- - mr -
-.= --.l = - --- !
-- Communications > Distributio... >
Process Industries >
e ll

XOM L2 -. B

Industrial Services >
+1.15% - l- o=

- @ n. Non- Energy >
Source: Tradingview as of 19 April
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US : s:3uAU Valuation gv9:USugiu (MSFT, LLY, COST, AMD)

Market Cap ($Bn)

Forward P/E

SD 5 Year AVG.

EPS Growth 24

Target Price ($)

Upside

MSFT US Equity
AAPL US Equity
GOOGL US Equity
NVDA US Equity
AMZN US Equity
META US Equity
BRK/B US Equity
LLY US Equity
AVGO US Equity
\% US Equity
JPM  US Equity
WMT  US Equity
XOM  US Equity
TSLA US Equity
UNH  US Equity
MA  US Equity
PG  US Equity
JNJ  US Equity
HD  US Equity
MRK  US Equity
ORCL US Equity
COST US Equity
CVvX US Equity
ABBV US Equity
BAC US Equity
CRM  US Equity
KO  US Equity
NFLX US Equity
PEP US Equity
AMD US Equity

Source: Bloomberg as of 19 April

MICROSOFT CORP
APPLE INC
ALPHABET INC-A
NVIDIA CORP
AMAZON.COM INC
META PLATFORMS-A
BERKSHIRE HATH-B
ELILILLY & CO
BROADCOM INC
VISA INC-CLASS A
JPMORGAN CHASE
WALMART INC
EXXON MOBIL CORP
TESLA INC
UNITEDHEALTH GRP
MASTERCARD INC-A
PROCTER & GAMBLE
JOHNSON&JOHNSON
HOME DEPOT INC
MERCK & CO
ORACLE CORP
COSTCO WHOLESALE
CHEVRON CORP
ABBVIE INC

BANK OF AMERICA
SALESFORCE INC
COCA-COLA CO/THE
NETFLIX INC
PEPSICO INC

ADV MICRO DEVICE

2,965.6
2,547.9
1,925.8
1,905.0
1,813.9
1,220.3
875.6
690.6
558.3
556.0
533.6
479.7
474.5
469.0
462.0
424.8
373.2
356.4
332.4
318.6
315.7
314.7
295.6
294.7
290.8
262.3
259.4
240.2
239.3
236.9

Information Technology
Information Technology
Communication Services
Information Technology
Consumer Discretionary
Communication Services
Financials

Health Care

Information Technology
Financials

Financials

Consumer Staples
Energy

Consumer Discretionary
Health Care

Financials

Consumer Staples
Health Care

Consumer Discretionary
Health Care

Information Technology
Consumer Staples
Energy

Health Care

Financials

Information Technology
Consumer Staples
Communication Services
Consumer Staples
Information Technology

32.6
24.7
20.5
30.6
33.9
22.3
221
58.0
24.0
26.4
11.8
25.1
12.9
56.6
17.9
31.6
23.2
13.9
21.7
14.7
19.0
42.9
12.3
15.0
114
27.7
21.4
29.3
21.3
40.9

0.56
-0.20
-0.21
-1.04
-1.50

0.75

0.35

1.80

2.10
-0.82
-0.07

1.00
-0.27
-1.02
-0.57
-0.64
-0.39
-2.04

0.17

0.42

1.12

1.76
-0.31

1.68

0.03
-1.21
-1.69
-0.85
-1.76
-0.01

20.5
7.0
26.2
91.7
-0.9
40.3
-99.9
97.0
114
13.2
-3.6
7.1
-0.8
-11.0
9.4
175
9.2
7.5
2.6
467.2
9.1
13.6
-0.5
0.1
-6.3
18.9
4.5
40.8
7.0
36.0

472.6
199.7
168.8
994.2
211.1
545.3
439.5
822.2
1516.7
306.8
208.3
64.3
130.2
185.7
563.9
516.0
170.0
172.9
382.3
137.8
138.7
772.0
180.9
184.4
39.4
336.1
66.2
639.3
187.5
199.8

18%
21%
10%
30%
21%
13%
8%
13%
26%
14%
12%
8%
9%
26%
13%
13%
7%
17%
14%
10%
21%
9%
13%
11%
7%
24%
10%
15%
8%
36%

o @
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NN (5/0bal Strategy

Ticker

LIN US Equity
ACN  US Equity
WFC US Equity
ADBE US Equity
TMO  US Equity
DIS US Equity
MCD US Equity
CSCO US Equity
TMUS US Equity
ABT  US Equity
CAT US Equity
QCOM US Equity
DHR US Equity
VZ  US Equity
INTU US Equity
IBM  US Equity
AXP  US Equity
GE US Equity
CMCSA US Equity
AMAT US Equity
COP  US Equity
MS  US Equity
PFE US Equity
NOW  US Equity
INTC US Equity
PM  US Equity
TXN  US Equity
BX  US Equity
AMGN US Equity
UBER US Equity

Source: Bloomberg as of 19 April

US : s:3uAU Valuation gv9:USugu (INTU, GE)

Name

LINDE PLC
ACCENTURE PLC-A
WELLS FARGO & CO
ADOBE INC
THERMO FISHER
WALT DISNEY CO/T
MCDONALDS CORP
CISCO SYSTEMS
T-MOBILE US INC
ABBOTT LABS
CATERPILLAR INC
QUALCOMM INC
DANAHER CORP
VERIZON COMMUNIC
INTUIT INC

IBM

AMERICAN EXPRESS
GENERAL ELECTRIC
COMCAST CORP-A
APPLIED MATERIAL
CONOCOPHILLIPS
MORGAN STANLEY
PFIZER INC
SERVICENOW INC
INTEL CORP

PHILIP MORRIS IN
TEXAS INSTRUMENT
BLACKSTONE INC
AMGEN INC

UBER TECHNOLOGIE

Market Cap ($Bn)

2149
212.7
211.3
208.3
207.7
206.6
196.1
195.7
192.7
186.2
1771
175.9
174.4
170.5
169.4
166.5
166.2
161.9
159.8
157.7
1515
147.5
146.8
146.6
145.6
145.6
145.2
144.6
144.2
144.0

Sector

Materials

Information Technology
Financials

Information Technology
Health Care
Communication Services
Consumer Discretionary
Information Technology
Communication Services
Health Care

Industrials

Information Technology
Health Care
Communication Services
Information Technology
Information Technology
Financials

Industrials
Communication Services
Information Technology
Energy

Financials

Health Care

Information Technology
Information Technology
Consumer Staples
Information Technology
Financials

Health Care

Industrials

Forward P/E

29.3
25.7
12.0
25.3
254
234
22.0
13.7
18.2
22.5
16.7
16.1
30.9
8.9
354
18.2
17.5
34.6
9.5
22.7
14.6
13.2
11.8
53.8
27.1
14.8
30.4
23.4
13.8
41.9

SD 5 Year AVG.

0.79
-0.52
0.13
-1.14
0.26
-0.63
-1.87
-0.70
-0.99
-0.91
0.02
0.01
1.37
-0.69
-0.45
2.26
0.49
2.06
-1.35
1.63
-0.06
0.73
-0.02
-1.03
0.58
-0.56
1.60
0.62
-0.14
-0.17

EPS Growth 24

8.7
3.6
-2.7
12.1
-0.1
25.1
3.9
-5.3
30.3
4.3
0.3
155
0.5
-2.9
14.1
4.5
15.1
51.6
7.2
2.6
25
25.8
19.1
22.9
24.9
5.2
-25.5
22.2
4.6
85.6

Target Price ($)

474.9
385.0
62.4
623.3
609.5
127.0
321.9
53.5
188.0
125.6
338.9
172.6
268.7
44.9
696.0
186.3
226.1
161.5
51.0
222.5
140.1
99.3
31.8
853.4
45.8
107.4
173.1
127.1
304.4
89.6

Upside
6%
21%
3%
34%
12%
13%
18%
11%
16%
17%
-4%
9%
14%
11%
15%
3%
-2%
9%
27%
17%
8%
10%
22%
20%
34%
15%
8%
7%
13%
30%

O
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US : so%0 S&P500 Havluooanr$onuosu 5,000 a: 4,800

* nu=ttinadnus:u:619 Let Profit Run foluAuansy 1a:aunsngowulsiiuosuusionu S&P500 A 5,000 ila: 4,800 9A ILU Balance Portfolio Ns:91engu

* quzthdnifurinls aunsnvierinnnlsTuRuNUSUVULN nazsedelrulugols:nAuurSeniiuadu S&P500 A 5,000 N1a: 4,800 97

* JoduidovdiovAnmiu : naNMaus:NIAIU Q1 Sumangu Big Tech/ 25 1.8 US GDP Q1 / 26 1W.8. US PCE

S&P 500 Index, 1D, SP 05005.44 H5019.02 L4953.56 (4967.24 -43.87 (-0.88%) usb
Yo 24553

‘1 i'* 5200.00
.

'I +i,;*+ ¢'T+” 4800.00
0.5 (4684.32) IJr* ! 'J.J-I 1
1
0.618 (4547.31) i+*'*“!-*+l ! e ;hlﬂl*'l 4600.00
a .
| e M J'iITIL‘Ili I I. -!**M*I*TI 'Hﬁ
1 il
la i ' 4400.00
' I
s [ i
Ihil lTi +m' I“‘ 'I
* | Iy I'*. I. i 4200.00
T L VL M !
LU
| il
! 400000
Apr May Jun Jul Aug Sep Oct Nov Dec 2024 Feb Mar Apr May
¥ TradingView
ecurities
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US Earnings Outlook 2Q24

-Tech: TSM, NFLX
- Consumer Disc / Staple / Travel : DAL, UAL
- Non-Tech: C, GS, MS, UNH, ISGR, AXP

JPM, WFC, BAC, ASML, MC

Negative

JNJ

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



NN (5/0bal Strategy

US : so... asuniduloniase Aunauinalulagna:su Al

Let Profit Run : Positive Outlook Tech Theme (IS&umuaInUAIUUNEUIRINUUAYEN)

- Al / Data center / Software : Amazon, Microsoft, Google, Meta, Adobe, ServiceNow, Oracle, SAP, Palantir
- Semiconductor : AMD, Nvidia, TSMC, ASML, Broadcom, Lam Research, Qualcomm, Micron, Marvell

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

- Advertising & Streaming : Netflix, Disney, Meta, Google, Trade Desk, Pinterest, Spotify

- Hardware Recovery : Xiaomi, Samsung, MediaTek, Lenovo, Dell, Logitech

- Data Analytics / Cloud Computing : Datadog, Snowflake, CLOU ETF, ARKW ETF

- Cyber Security : CrowdStrike, Cloudflare, Zscaler, Fortinet, Palo Alto

&_r) ASIAPLUS

Securities

Source: ASP Global Strategy
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US : Balance Port n8AU Non-Tech

Buy on Dip : Positive Outlook Non-Tech Theme (iSemiuaiauaAduUrdaulenuuada)

Travel / Consumption : Target, Airbnb, LYFT, Uber, Booking, Airbus, TripAdvisor, Trip.com, Door Dash, Monster Beverage, Celsius
- Strong Brands : LVIVIH, Estee Lauder, Adidas, Porsche, L’Oreal, Richemont, Hermes, Decker, Ferrari, Ralph Lauren, Crocs

- Healthcare : Novo Nordisk, Eli Lily, Merck, GSK, Moderna, Pharma ETF (PPH ETF)

- Financial : UBS, BNP Paribas, Goldman Sachs, Blackrock, Morgan Stanley

- Energy : Occidental, Exxon, Chevron

- Real Estate / Construction : Home Depot, Caterpillar, Deere, D.R. Horton, Lennar, Home construction ETF (ITB ETF)

w ASIAPLUS

Securities

Source: ASP Global Strategy
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©
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M | HOMES
BIIB

® Biogen

After Close

2024

META
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G

<
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servicenow

VKTX
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Lam
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Most Anticipated Earnings Releases

for the week beginning

April 22,
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JP : Ruiwaanav 1ng3gunaidn / o1 BOJ &9 Hawkish

Japan's core inflation slows

Japan's core inflation rose 2.6% in March due to mild rises in food prices and continues to stay above the

central bank's 2% target. Another index excluding fuel costs rose 2.9%.

8%

Allitems less fresh food
and energy
2.9%

All items less fresh food
2.6%

2020 2021 2022 2023

Source: LSEG Datastream | Reuters, April 19, 2024 | By Pasit Kongkunakornkul

Source: Bloomberg, Reuter

RuwWewugu (Core CPI) Iniouidunau USuanadirnao
2.6%YoY ANJIATIAN 2.7 %YoY IRGuAIGuNINUIKUIuVal
surA1snaydun 2%

agWIsfiniu Kazuo Ueda aonunliduniunilulnu Hawkish
Inus:yssanisnaworvdlusiovdntuulougviugoauIniu
IUDIINATRNUIBUNBOUAIIN lazN10=NUIWDNgININUIKUY

J990uwadsoadniAsygAans91n Bloomberg §auav BOJ U
TonavunonitaiSongaluidiou natAu R 10bps AADIWLNA:
10U 39%

AWMIDafuUNsVURoNiDevergluoaidudedunnfus:u:
dusionan Inslawn=ndunWwawinsaoenagunau
Electronic, Semiconductor Equipment, Technology nsdu
uonmanau Financial

vm:ﬁneju Trading Company gulnUs:lostiansu Corporate
Governance

w ASIAPLUS
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LVMH (MC FP)

QI 2024 revenue breakdown by region (in % of total revenue) HI h" hts

UNITED STATES FRANCI *  LVMH (MC FP) wgsnglalulnsund 1 0onuimindnnimn agnlsfinuinainuonvinssusuiio

23% 7% = a2 . A v . o I S S
oy 15, 745 in Q1 2023 nuwaus:naunisniadsrendntlunaunds 1tioven Kering InoanuimauliJoimounnasdn

, gonviusiglnsuravaduseng:anadls:=uinu 10% lidainsunutdnountin Inglaw1z91ngonviy
* » JAPAN — ] —u
o . Gucci NAA19:anavifiou 20% YoY
vs. 7% in Q12023

* Ingsnelnsouoonuiagn 2.07 niduanugls rAMoad 1.62% YoY 99nUIMINIAIAN 2.12 hidu

OTHER MARKETS EUROPI

13% 15% ASIA exct Jap augls InusnelanlulasSuwans:nuanAiduiinsiauln 3% nUnauntnifAniNdAIAN

e 20 2, 5 A
vs. 13% in QI 2023 vs. 14% in QI 2023 3 3 (,)/()

vs. 36% in QI 2023 3.28%
1202 s twn e nuvsnglananinen Fashion & Leather Goods (Udndousneliogn 50.7%)iAuln 2%
AINIIAIAN 3.22%

QI 2024 organic revenue up 3 % . o L B . y
*  $79ln1N Selective Retailing (dndousielnogn 20.2%) 1BUln 11% gunanA1nAn

Q7 2024 evolution of revenue (in million of euros) 1 0-5%

Organic growth Currency effect * 519l Watches & Jewelry (@ndousnelnogn 11.9%) nAndad 2% 18NIMNAININHA
21035 — 20 694
£19 0.75%

¢ $79l6 Perfumes & Cosmetics (dndousielfiogi 10.5%) 1Auln 7% ANANAN 6.72%

o
20, -1% - 4%

*  3$19lR Wines & Spirits (eTﬂeiouszﬁanr‘i 6.8%) HAMaV 12% N1ENIUNJIASIKAININ

:hRMJaV 8.66%

2
- 2%

e  unlUndadusrelatunnnidnia (US, Asia, EU) Bn1siaulnnaIndindinsi:rananunun onidu

swldlurgduiiauln 32% gundnAan 14.7%

Q12023 Q12024

Source: Company Reports
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820.0

LVMH (MC FP)

EUR"N; H.J,:ONEXT ;D 0790.4 H793.8 L785.2 C787.7 -9.1 (~1.14%)
:::: iﬁl ‘ ”*l‘*T I* + j
o T | +**"*+ Ly Ui 5 *-,‘,
!
AT ‘|T| )

|
it
|T 'u

*I“l‘U[

Lo

|

5 TWH N ,+,+w’ |
* i i
'*‘ | “**. il . |
| bty |
L | l+| ‘ | ”H i
bt M
™ WW
:d:: T7 TradingView | @
Analyst Comments

Un3IAS1Ka1n UBS (Neutral) uaydnwaus:nounisinsund 1 oonuinsiAufnanan g9AvidyuUDY Neutral |vTiosaeTfyfy'1mn'lsWuﬁovaun"'ﬂsqné

Un3d1AS1:H9N Deutsche Bank (Hold) Uaudiwaus:nounisingsousanuinnannaatnioalidoaifeounu Kering lla: Burberry Bud=rioufivaduiivuinsSyvadllususanguaIuIsnAvAIIuW

Sideu uINlUnaUudIlANsIrUUINNLgNABIIUNIRUTALINGY 10%

Source: finviz
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ASML (ASML NA)

Highlights

e ASML (ASML NA) 1wggom booking #ndnnAalSiulnsunaisn

»  Tngwals:noulnsuna 1 sneldisouagn 5.26 Wudugls anad 21.6% YoY #ngnA1AR
Net system sales breakdown (Quarterly)

Technology End-Use Region (ship to location)

5.47 Wuaugls

ArF Dry 3%
KrF 8%

Sales in lithography
units

e dnsamisiuduagn 51% anasonlnsunanoun 51.4% IGANIANAR 48.8%

goAVBIASaY lithography AYMUADEIR 70 IS0 anay 30% YoY liosndnAan 95

Q1'24 AFi _ EMEA ven
Net system sales o Ve m‘ e i
€3,966 million __ Mtrlogy & _— s v - . IASOY
Inspection 3% 49% 19 - - B ” o - _ I - . _
‘ AFi ArFdry K LLine *  BugoaveinSovluduanidudndou 49% NgoavIeninum InBUNUlnsuna
Talwan 6% ' _
noun 39
o Dy 5% e *  gon booking 9¢gjn 3.61 Wudugls anad 61% QoQ Uoendnni 4.63 Wudiugls
KrF 12% -
23 , —— EmEA o o — o R ~ i .
et s s g crins e e mls9nmsAtuviuagn 1.39 Wudiu anad 37% YoY #Andanimn 1.27 wuaiugls
€5,683 million inspection 3% ‘ usA 1% e . o o Ca e o .
dnsInls9INNIsAITUINUDEN 26.3% anadvNgouiRgonuvadUnoun 32.7% ANdn
South Korea
@m --—.- AN 23.1%

ArFi  ArFdry KrF  |-Line

e lsanSogn 1.22 Wudugls anad 37.4% YoY AndnAan 1.11 Wudugls

e dnsdulnsuna 2 usBnmasieldagiugon 5.7 Wudugls-6.2 Wudnugls toundnAan
6.46 Wudugls uosansrilsiuduagn 50%-51% And1AAR 50.1%

o dnsunil 2024 SunvuadwanvieindiAednul 2023 KuiALTLUasunUad SuAnan
Tugoundatnase=iTuinsundnlusonsatliisn denndouunisiumovalanannnss
ogsaItios9Nniountitinogiukosvnay

Source: Company Reports
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ASML (ASML NA)

f\SML ASML Holding NV 907.61 %535+

echnology « Semiconductor Equipment & Materials - Netherlands - NASD Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert

& Draw  Q Ideas Candl... Intraday | Daily | Weekly Monthly & <, Share ﬂ T - |

842,81 942 83 895.84 807.61 3.72M ——

L T s, 0 b 950
- *i .TJ' I ! * l
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L * l e ] Pt —
15T " e ot RN
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Beupy? g . =it 650

aM hs
e 4 e

G sk, B . h"_"'__'.’:l-ﬁ;'ii;_,,»r!

M e 1o

® 8@ ,.® =

Dec 2024 Feb Mar Apr

'r+*"'_"_._=-1:—-""_-__

Jul Aug Sep Oct

Analyst Comments

- UndIAs":9n Stifel (Hold) Ueydntinasnudoulnnjanndnuon bookings 9:00NU1GINANA g bookings donUNegWeIA 656 dugls GanaRdaanlnsunanountinh 5.6 Wudugls
duwalisnmMAuUsURoay uNlUnandiu ven bookings MTKUnasnudAoLudarosonvIETul 2025

- UNdIAS1:K9N Morgan Stanley (Overweight) UoddusEntiodrnlsRItiossnt 2024 10UB0Y “Recovery Phase” [ng) 59% Vvod bookings Tulnsund 1 U19INYWan memory chips AT
TSMC la:aagus:uncunisvadlnsing 2 Reanunrouiumoeiluanmanvetsan bookings vould

Source: finviz
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TSMC (TSM US)

Highlights

S *  TSMC (TSM US) lwgwads:naunisinsund 1 oonunAndiAalunnussna

90nm 0.11/0.13um J Iﬂaswlﬁsouaanmagjr‘i $NT 5.93 1duanu nnandad 3% QoQ 91N smartphone seasonality IKIAUIN 17%
65nm 1% 3% 0.15/0.18um a00

8% 6 9 and above - YoY #fingnAnmi NT$ 5.83 lldudnu
1%

300 J InusrelnrnanvouusEnu1an High Performance Computing (HPC) ﬁdﬁﬁﬂdoumﬂlﬁaijﬁ: 46%

250

200 1nUln 3% 2 nlnsuranauntin

Revenue (NT$B)

o ¢ 559N Smartphone Jdndousialiiogh 38% rafoad 16% nlnsunanountina:rfioufivnous
5 | 90UIIOVONgOAVIY iPhone
& PSPPI EE PP o swld loT Ddndousnelsiogn 6% 1AUln 5% QoQ
u7nm =5nm m3nm *  s19ln Automotive Jdndousielnogn 6% Inuln 0% QoQ
e swldindunnmoadutoghn 9% veusneldsou 9nIauR 15% Tugodioanfsanuvesdniountin
. MSWARBUVLNA 3/5/7nm dndousnaliiogn 9%/37%/19% muUaAU

o dnsarnlsiuduoanuagn 53.1% Venefan 53% Tulnsunanountinean product mix REVUNAEI00NU
Growth Rate by Platform (QoQ) ﬁﬂd']ﬂ‘]ﬂﬁ 53%

Automaotive

lor &% O \33% o dnsarlsannissitunueanuagn 42% veuioan 41.6% Tulnsunanountin la:gieanuifindininn

N

Smartphone 3 +
38% +3% 5%

41.4%9nMsAoUAUAIEIEATUS=NSNWUINTU
¢ TuvrusArlsansroruoenuiogi NT$8.70 1AUlR 9.02% YoY AndnAan NT$8.28

e dnsulnsuna 2 fusmsdauauiRuiivnoudiounisiguauagdnsusuvunm 3 - 5nm Tunsidlu Datacenter

Smartphone

Juuausnelsioglunseu $1.96 - 2.04 niludu 1AUTRN 6% QoQ Ko 27.6% YoY And1AAN $1.91 hiiu Tugdou

HPC

loT Automotive DCE .
vaudnsINIls WusnisAnAAldogs:rawW 51 - 53% dnSudnsinNiIsvuAu a: 40 — 42%dMSUdnNS19IN

-16% NISANTUNIU
o dMSUdnSINISTURIU 1a: 40 — 42%dMSUSNS19INNISANTUINU dnSunvdgunudnsinisiAulavousiels
15/ 20 - 25% 11a: CAPEX 13 $2.8 - 3.2 niudu

Source: Company Reports AS'A PLUS
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TSMC (TSM US)

Apr 18 © 04:00PM ET

+ & & ‘6.75v
T SM Taiwan Semiconductor Manufacturing ADR 132.2 -4.86 %
Technology « Semiconductors - Taiwan - NYSE Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert
# Draw  Q Ideas Candl... Intraday | Daily | Weekly Monthly (B <, Share ﬂ R - ]
132.65 135.13 130.30 132.27 35.96M 160.00
— 150.00
1, b b
*i .i Buty i+'# ﬂ 140.00
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LI t g
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120.00
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* 110.00
iT*TT* iy 4.***‘
e 4-1--*"“'“ S Pl S VL 100.00
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G0l o . 1
n:m Bousn g 'T‘*-“.h *T'?+l*+t l+.. K w00
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20M
® ® ® [E 2000
Aug Sep Oct Nov Dec 2024 Feb Mar Apr
Analyst Comments

- UN31AS1:K9N JPMorgan (Overweight) UaudndnsinilsiusiulugounsuUrasval 2024 9190 ulunudusu 1U999NAY cyclical voussiv FusiAruanvlinoutuwoulus:e:au aglsh
AUUNJIAS:KEIUaIITNSIATNIsgand Niduamingana Itavanselaensu Al duinounvuinsaia:gutnusltivianiadnsul 2025
- UNJIAS1:H9N Jefferies oudnwaus:nounasinsuna 1 eonuiandinn Inglfiisgruuannisiaulnved Al egnlsfinuiidyuuadn Neutral Lo NGIlLIKUNISWUAOVOY Smartphone lia:

Automotives

Source: finviz
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Netflix (NFLX US)

Highlights

Netflix Q1 FY24 Income Statement

Paid
members
270M

$4.28B
HT%YIY

¥ ucan

$3.0B

+17% Y/IY
2 EMEA
$1.28
" LATAMvi

$1.0B

+10% Y/Y

"
e

APAC

Source: Quarterly results

NETFLIX

Revenue

$9.4B
+15% VY

Gross profit
$4.48

47% margin
+6pp Y/Y

Cost of
revenue
($5.0B)

appeconomyinsights.com

Share of US TV Viewing (Streaming Only)

50.0%

40.0%

34.0%

30.0%

20.0%

10.0%

0.0%

Operating profit
$2.6B

28% margin Net profit
PRI $2.3B
25% margin
+9pp Y/Y
Tax
" (50.3B)
Other
($18M)
: ing Marketin,
Operating S g

expenses
($1.8B)

7% of revenue
+0pp Y/Y
Technology &
ymmm development
($0.7B)

7% of revenue
(1pp) YIY
G&A
($0.4B)

4% of revenue
(1pp) Y/Y

& APP ECONOMY INSIGHTS

, 38.7% 38.3% , 38.5%
3g.40, 1T ° 375% 36.6% 36.1% 35.9% 36.0% o

Apr 23 May 23 Jun 23 Jul 23 Aug 23 Sep 23 Oct 23 Nov 23 Dec 23 Jan 24 Feb 24 Mar 24

Other Streaming M Netflix

Source: Nielsen. Note: TV only and excludes mobile and other devices.

Source: Company Reports

Netflix (NFLX US) Iwgwaus:neumsinsuna 1 eenundndnmalnagldisuissnuuansuouaugnlnufvuiugy
N31AA IEGUSHISAMANSisETETUTRSUNE 2 senuningnARsdEntiosia:us:N1ASIUSBNY:IANSIEIU
91uouauBnsielnsunanusielnnoausn
Inuselfisouoanuagh $9.37 Wudiu 1AUln 14.81% YoY AndnA1nn $9.26 Wudu
*  gonmsinulnvovaudniku (Net Streaming Subscriber Addition) Un1siAUl/ 9.33 AquUys vo1an?
1.75 &utny@ileiRuunusodioanfvonuvadUniountin Ia:890onungund RUN3IAS1AAAR 4.84 du
Urys
s swlfindureaunBniiolfiousenunagn $11.58 IAUIRN 2.39% QoQ @onNUIMINGIAAN $11.78
o ogNISAMUUSENTAUBNIWUTUTY 65% QoQ dnSuUSNMSansSulNIILUGTuY (ad- tier streaming
service) nanulFIRuAUAUKLNAUIWUNISAR:IWUSETENTuUUN BnaneidudoudnAryvoissne
douveudnsirinlsaNMsAItuIUeaNUeER 28.1% Ve nUnountinil 21% lazdyoenunindnA1nn
25.7%
Tuvru=Arinlsanssorusonuogh $5.28 IRUININTURDUKLNA $2.88 gun3AAR $4.52
dnsulnsund 2 gusnisnndrsielioneanunagh $9.49 Wudu AndnAmaeaidntiosn $9.51 wudu vl
U9I318MSIAISINNSANITUIUL:EA 26.6% GINIAAN 25.4% lla=Andrnlsanse=oenunagi $4.68
AnNd1AAR $4.54
TugdouveaUs=urrumsiul GusmsIAtn1sUSUSRSIAISIINNSANITUIILTULNOER 25% NIALAMATSA
24% Higun31AAN 24.1%
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NFLX Netflix inc.

Communication Services - Entertainment - USA - NASD

Netflix (NFLX US)

Apr 18 - 04:00PM ET
610.56 3¢

Stock Detail - Compare Perf. - Revenue - Options Chain - Save to Portfolio - Create Alert

& Draw 9 ldeas Candl... Intraday | Daily | Weekly Monthly B <. Share ﬂ I -

12.10 21 05.4 10.56 7.59M “ _~
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Analyst Comments

- Un3dIAS1:K91N Vital Knowledge uavdnwads:naunisinsuna 1 oanuianania isnusllivsisladinsulnsuia 2 eonuinindnmaiweuidntosna:us:urrunisiiduiuan fiun1ss:ao6o

avagUINUEIIASIURKAY 1daIngunuAsdisn

- UndIAS1:H9N Bloomberg Intelligence boudfivilivonnisiaulnvevaunsniniiv:aonuiandianoguunisiodluiweswan:ns:AUAUIBOUU KAVUSENI:HYASILIUTOYAEUNTE

KaveNNInsuna 1 vout 2025 #919UIUoNTEINISE:=29610

Source: finviz
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GSPA : Performance YTD + 5.7%, ACWI + 2.2%

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

META US Equity 8 Feb 23 481.07 162.3% 450.00 6.9% 545.29 13.3% 6.3%
GOOGL US Equity 17 Mar 23 154.09 51.6% 146.00 5.5% 168.77 9.5% 7.3%
AMZN US Equity 8 May 23 174.63 65.0% 160.00 9.1% 211.07 20.9% 7.4%
NVDA US Equity 3Jan 23 762.00 432.3% 823.00 -7.4% 994.16 30.5% 9.8%
MSFT US Equity 28 Aug 23 399.12 23.3% 397.00 0.5% 472.57 18.4% 5.5%
DIS US EQUITY 17 Oct 23 112.61 30.6% 110.00 2.4% 127.00 12.8% 5.6%
NVO US EQUITY 17 Oct 23 122.71 21.3% 120.00 2.3% 135.50 10.4% 5.3%
UBER US EQUITY 14 Nov 23 69.20 28.4% 0.00 - 89.65 29.5% 3.0%
BITO US Equity 14 Dec 23 28.10 32.3% 28.00 0.4% - - 3.1%
HD US Equity 9 Jan 24 335.36 -3.1% 329.00 1.9% 382.26 14.0% 4.6%
RACE US Equity 19 Jan 24 408.65 17.0% 400.00 2.2% 409.30 0.2% 2.9%
ABNB US Equity 16 Feb 24 155.01 1.6% 140.00 10.7% 148.77 -4.0% 5.2%
P911 GY EQUITY 19 Mar 24 89.92 -3.5% 87.00 3.4% 101.63 13.0% 2.6%
TGT US EQUITY 21 Mar 24 168.30 -1.1% 155.00 8.6% 185.16 10.0% 2.8%
TSM US Equity 21 Mar 24 127.70 -8.4% 124.00 3.0% 157.28 23.2% 2.5%
MRNA US Equity 28 Mar 24 101.41 -4.8% 99.00 2.4% 132.05 30.2% 2.4%




GSPA : Performance YTD + 5.7%, ACWI + 2.2%

Port -258%  -567% -7.72%  1.24%  571%  31.46%  44.96%
MSCI ACWI -0.78%  -2.92%  -4.47%  2.62% = 2.24%  22.78%  29.44%
Alpha -1.80%  -2.74% -325% -1.38%  3.47%  8.68%  17.72%
STD Benchmark 7.5% STD Port 9.5%
Portfolio Beta 1.03

GSPA Performance Since Inception

% ASP Global Strategy PA
50.0% = GSPA % =——Benchmark % Crypto, 3.1%
45.0% Travel, 5.2%

40.0% Luxury, 5.5% CASH, 23.7%
35.0%
30.0% Retail, 7.4%
25.0%
20.0%
15.0% Pharma, 7.7%
10.0%
5.0% Software, 5.5% Tech. 16.5%
0.0%
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