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APAC ex-Japan equities: Earnings expectations by market and
sector ( GTM |AsIA| 40 )

Earnings growth by market

Earnings per share, year-over-year change, consensus estimates
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Earnings growth by sector

Earnings pershare, year-over-year change, consensus estimates
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Sector Breakdown
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APAC ex-Japan equities: Performance drivers

(GTM |Asia| 1)

APAC ex-JP price-to-book* and subsequent returns
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19896. DM = Developed markets. Past performance i not a reliable indicator of current and future results.

Guide o the Markets — Asia. Data reflect most recently available as of 30/06/24.
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APAC ex-JP / DM equity performance and USD index
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Global equities: Valuations (GTM |AsIA| 37 )

Equity market valuations — Price-to-earnings
Forward P/E ratios
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Thailand’s Economic Structure

Gross Domestic
Number of Number of Product Export
Enterprises Employees (Million Baht) ~ (Million Baht)
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Source: National Statistical Office of Thailand , The Office of Small and Medium Enterprises Promotion, Office of Agricultural Economics, Office of the National Economic and Social
Development, Department of Older Persons, Foreign Workers Administration Office, Department Of Provincial Administration, Social Security Office, Office of the Civil Service Commission
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APAC ex-Japan equities: Dividend sources (GTM |ASIA| 44 )
Number of companies with yield >4% in Asia Pacific Number of companies with yield >4% by market
Constituents of MSCI Asia Pacific Constituents of various MSCI indices
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Source: FactSet, MSCI, J.P. Morgan Asset Management. *ASEAN includes Indonesia, Malaysia, Philippines, Singapore and Thailand. **Other markets include India and

Japan. ***Other sectors include Communication Services, Consumer Discrationary, Consumer Staples, Health Care and Materials. Past parformance is not a reliable J P M

indicator of current and future results. The number of constituents yielding above 4% are as follows: Asia Pacific ex-Japan (300), Europe (130), Emerging markets ex-Asia o s Organ
(88), U.5. (66). Japan (18).

Guide to the Markets = Asia. Data reflect most recently available as of 30/06/24. ASSET MAMNAGEMENT



nduiuluwa drsraasodn 5.6% na:duiilonannisuSudsasvodsinidounouniin

SET HD Current Div.Yield Market Cap Weight% P/E YTD Return Since 2022 |Since 2021 Return
Return

SIRI 1.72 11.12% 29,640 0.67% 5.12 -2.82% -2.27% 39.84%
LH 5.85 8.40% 70,503 1.59% 9.58 -28.22% -40.91% -33.52%
SPALI 17.50 8.33% 34,178 0.77% 6.19 -5.91%) -27.98% -22.91%
AP 8.45 8.24% 26,583 0.60% 4.76 -25.22% -27.16% -11.52%
QH 1.83 8.20% 19,607 0.44% 8.17 -18.30% -20.43% -19.03%
TISCO 95.25 8.16% 76,261 1.72% 10.53 -4.51%) -4.03%) -0.78%
TASCO 15.80 7.91% 24,780 0.56% 20.91 -3.66%) -6.51%) -12.71%
BANPU 5.15 7.83% 51,597 1.17% 25.83 -24.26% -62.41% -51.42%
TCAP 46.00 6.88% 48,236 1.09% 7.11 -7.07% 8.24% 21.85%
KKP 45.00 6.67% 37,893 0.86% 7.79 -10.45% -38.98% -24.69%
PTTEP 147.50 6.51% 577,633 13.07% 7.59 -1.34% -16.43% 25.00%
TOP 52.00 6.48% 115,601 2.61% 5.57 -3.26%) -7.56%) 5.05%
JMT 12.50 6.48% 18,101 0.41% 9.16 -50.98% -81.88% -81.75%
PTT 32.25 6.25% 928,297 21.00% 8.21 -9.79% -3.01% -15.13%
TTB 1.77 5.88% 172,216 3.90% 8.83 5.99% 25.53%) 20.41%
RATCH 28.25 5.71% 60,900 1.38% 11.59 -10.32%) -33.92%) -33.85%
BCP 35.25 5.52% 48,192 1.09% 3.73 -18.97%) 11.90% 39.60%
BAM 7.10 5.24% 22,948 0.52% 13.56 -12.88% -55.06% -67.13%
BBL 136.00 5.19% 259,603 5.87% 6.18 -13.10% -8.11%) 11.93%
KBANK 127.50 5.14% 302,089 6.83% 6.69 -5.56% -13.56% -10.21%
KTB 17.40 4.99% 241,786 5.47% 6.43 -5.43%) -1.69%) 31.82%
PRM 8.15 4.59% 20,250 0.46% 8.94 52.34% 13.99% 34.71%
MEGA 36.50 4.41% 31,605 0.71% 15.67 -9.32%) -21.93% -27.72%
HMPRO 9.10 4.40% 119,676 2.71% 18.29 -22.22% -41.29% -37.24%
INTUCH 78.00 4.16% 253,328 5.73% 18.47 9.09% 0.97% -2.80%
BCPG 6.20 3.99% 18,574 0.42% 17.99 -29.55% -39.22% -48.33%
ADVANC 225.00 3.91% 666,223 15.07% 21.65 3.69% 15.38% -2.17%
WHA 5.15 3.57% 76,229 1.72% 14.47 -2.83%) 26.23%) 46.31%
COM7 20.50 3.46% 49,440 1.12% 17.39 -13.87%) -39.71%) -49.85%
RCL 23.10 3.11% 19,061 0.43% 15.86 -4.55% -24.88% -53.10%
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Regional equity valuations

(6T™ | UK | 46 )

Global forward P/E ratios
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Source: (Left) FTSE, IBES, LSEG Datastream, MSCI, S&P Global, J.P. Morgan Asset Management. MSCI indices are used for World, Europe ex-UK, EM and

China. UK is FTSE All-Share and US is S&P 500. Earnings data is based on 12-month forward estimates. (Right) FTSE, IBES, LSEG Datastream, MSCI, S&P

Global, J.P. Morgan Asset Management. US: S&P 500; Europe ex-UK: MSCI Europe ex-UK; UK: FTSE All-Share; China: MSCI China. Valuation is price to 12-
month forward eamings. Past performance is not a reliable indicator of current and future results. Guide to the Markets - UK. Data as of 17 July 2024.
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https://www.ftinstitutionalapac.com/articles/2024/clearbridge-investments/us-equity-mid-year-outlook-rotation-seems-inevitable
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Result:

43

225,086,626.52

Screening Condition

Symbol Market Security Type Underlying Trading Value per Day (5D) baht
E1VFVN3001 SET Depositary Receipts E1VFVN30 36,291,620.00
FUEVFVNDO1 SET Depositary Receipts FUEVFVND 20,878,568.00
BABASO SET Depositary Receipts BABA 17,989,368.00
NVDA8OX SET Depositary Receipts NVDA 15,650,842.00
TSLA80X SET Depositary Receipts TSLA 15,360,495.00
BIDUSO SET Depositary Receipts BIDU 12,399,849.00
PINGAN8O SET Depositary Receipts PINGAN 11,074,042.00
XIAOMI8O0 SET Depositary Receipts XIAOMI 10,170,146.00
TENCENTS80 SET Depositary Receipts TENCENT 9,756,671.00
BYDCOMS80 SET Depositary Receipts BYDCOM 6,343,983.00
AMZNB80X SET Depositary Receipts AMZN 5,950,804.00
STEG19 SET Depositary Receipts STEG 5,006,713.50
LVMHO1 SET Depositary Receipts LVMH 4,754,966.00
VENTURE19 SET Depositary Receipts VENTURE 4,168,092.25
NDXO01 SET Depositary Receipts NASDAQ 100 4,158,829.00
CNTECHO1 SET Depositary Receipts HSTECH 3,809,385.50
ASMLO1 SET Depositary Receipts ASML 3,701,922.25
AAPL80X SET Depositary Receipts AAPL 3,686,968.50
GOOG80X SET Depositary Receipts GOOG 3,512,493.75
MSFT80X SET Depositary Receipts MSFT 3,491,480.00
GOLD19 SET Depositary Receipts GOLD 2,660,483.75
META80X SET Depositary Receipts META 2,601,385.00
SIA19 SET Depositary Receipts SIA 2,498,032.50
SINGTELS80 SET Depositary Receipts SINGTEL 2,424,174.00

Source : Bloomberg, Lief Capital AM - Jul 24

11
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Exhibit 3: Historically, performance of stocks and bonds has

Early Cycle Mid Cycle Late Cycle Recession been heavily influenced by the business cycle.
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EXHIBIT 5: The world economy will grow more slowly in coming years, with the highest GDP growth rates likely to be
found among developing economies.

Real GDP 20-year growth: Forecasts versus history, 2024-2043

M Developed markets M Emerging markets 4 Last 20 years

Annualized rate (%)

9

Global real GDP growth
8 Last 20 years 20-year forecast ‘
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Bars indicate predicted 20-year annualized GDP growth rates. Source: Fidelity Investments (AART), as of 5/31/24. 13



EXHIBIT 4: Emerging markets have a more favorable productivity backdrop due to catch-up potential.
Productivity growth forecasts, 2024-2043

M Portion from catch-up potential M Other productivity

India
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China
Malaysia
Mexico
South Africa
Brazil

South Korea
Japan
Germany
United States
UK

France
Canada
Italy

Spain
Australia

2
Annualized rate (%)

Source: Fidelity Investments (AART), as of 5/31/24.
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EXHIBIT 6: We forecast several emerging markets ranking among the largest global economies by 2043.
World's largest economies by 2043

B GDPin 2023 ™ Projected GDP growth next 20 years
RANKINGS

Today 20 years

United States 1 1
China 2 2
India 5 3
Germany 3 4
Japan 4 5
UK 6 6
France 7 7
Brazil 9 8
Mexico 1 ?
Indonesia 15 10
0 5 10 15 20 25 30 35 40
Trillions USD

GDP is in constant dollars. Sources: Haver Analytics, Fidelity Investments (AART), as of 5/31/24.
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PRITUS4B Index (US Predictit 2024 Who will win the 2024 US Presidential Election Joe Biden) Daily 01JAN2024-19JUL2024 Copyright@ 2024 Bloomberg Finance L.P. 19-Jul-2024 12:24:08
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3 BABASO Alibaba 3,043.5
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5 % XIAOMIS0 Xiaomi 774.1
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China pledges $42 bllllon In a slew of measures
to support the struggllng property sector

Federal Reserve cuts rates to zero and launches \/ ietnam - -
-
massive $700 billion quantltatlve easing program VAT update

Federal Reserve approves first interest rate hike ‘ruu,mm
in more than three years, sees six more ahead Mg 1505 a
Vietnam Government Extends 2% VAT Reduction on

Powell indicates Fed won’t wait until inflation Specific Goods and Services till End of 2024

is down to 2% before cutting rates
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BABA-SW (9988)

‘E 1o 6( = W H|‘<$72 000
UNRN1Y URUIIU ! £.0N
RIVIAN AUTOMOTIVE RIVN
PREV. CLOSE HK$71.900  BID
OPEN HK$71.150  ASH JD-SW (9618)
15'72 +3-76 +31.44% N TURNOVER HK$2.158  EPS HK$1 07 300
INTRA DAY VOLUME 2095M  P/E +2.800 (+2.68%)
3 16.5 MKT CAP HK$1477.878 DIV
LOT SIZE 100
14.5 PREV. CLOSE HK$104.500  BID HK$107.200
OPEN HK$106.600  ASK HK$107.300
12.5 TURNOVER HK$1.07B  EPS RMB3.321
VOLUME 1000M  P/E 28.67x
10.5 MKT CAP HK$341.17B DIV YIELD 2.76%
LOT SIZE 50

Rivian secures up to $5 billion from
Volkswagen, shares soar more than 50%
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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement, make no representation as 1o its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the
whole or any part of the contents of this announcement.

Tencent &iH

TENCENT HOLDINGS LIMITED
AEZRABERL2F
(Incorporated in the Cayman Islands with limited liability)

(Stock Codes: 700 (HKD counter) and 80700 (RMB counter))

ANNOUNCEMENT OF THE RESULTS
FOR THE THREE MONTHS ENDED 31 MARCH 2024

The Board is pleased to announce the unaudited consolidated results of the Group for
the three months ended 31 March 2024. The Interim Financial Information of the Group
has been reviewed by the Auditor in accordance with International Standard on Review
Engagements 2410 “Review of interim financial information performed by the independent
auditor of the entity” issued by the International Auditing and Assurance Standards Board,
and by the Audit Committee.

FINANCIAL PERFORMANCE HIGHLIGHTS

Unaudited
Three months ended
Year- Quarter-
31 March 31 March on-year 31 December on-quarter
2024 2023 change 2023 change

Latest Market Data Hang >eng inaex 1/,//8.41 HHLEI 6,306.80 Hang >eéng |1 ELCH Ingex 3,613.13

HKE)( AboutHKEX ~  RelatedSitessIME~ = | § 0

TEXBM

Listing News Connect Market
Regulations Centre Scheme Data

HKEX-Market Data / Securities Prices [/ Equities

TENCENT HOLDINGS LTD. (700) RMB counter (80700)

OUTLOOK

ack Quote Lookup Export to Excel »
o Excel

024, several of our leading games in China and internationally
D reorganisations we put in place, resulting in an increase in Yo 1 2y sy 1oy
ating a foundation for our games revenue to resume growth in

to Cu]tivﬂtc h]gh ql.lﬂ]]ty revenue streams including advcnising b [ P rev c|059

xin Search, Mini Games platform service fees, and eCommerce 371.800

ributing to our gross and operating profit growth outpacing our
)n our commitment to return excess capital to shareholders, we | 7
n, and are on track to repurchase over HKD100 billion of our
aying an increased dividend, while investing in Al technology,

1igh production value content.
om our key products and services for the reporting quarter:

1 user time spent increased over 80% year-on-year. We
counts’ live streaming eCommerce ecosystem by diversifying ! TR Ta— Al e

. . 12:00 13:00 14:00 15:00 16:00
s and enabling more content creators to monetise through

All charts use the last traded price or closing price.

user time spent increased over 20% year-on-year. Daily

e Mini Programs grew at a double-digit rate year-on-year while 7iun: BLS Global Investing, Bloomberg au uw 17/07/2567
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By periodically investing in an index

fund, the know-nothing investors I
can actually outperform most auqua: s... B\I Wa rren BUffEt
investment professionals.

a\w;uﬁ\i'lal (Ananauunuag1vliaa1Bn n2a ETF

- (,U(Vz/l(’/l Bu%t‘ﬁ -

AZQUOTES

"The third is the device of “dollar-
cost averaging,” which means

simply that the practitioner invests
in common stocks the same number

of dollars each month or each 2 ¢ a“n'uu“I“... B\I Benjamin Graham

quarter. In this way he buys more
shares when the market is low than
when it is high, and he is likely to

R i s e et iren ‘ H519NANDULINUNG (USZa2817 7y DCA

price for all his holdings."

The most important thing you can have is a

good strategic asset allocation mix. So,

what the investor needs to do is have a "
balanced, structured portfolio - a portfolio I H
that does well in different environments.... a“n.uaﬂ.‘“ s“. BV Rav Da I I D
we don't know that we're going to win. We

have to have diversifed bets. UsSuIsnashluduszansnin nau Asset Allocation

— ,Z?zu/ Dalis —
26
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Chart 1: Expectations for "No Landing” surging
What is the most likely outcome for the global economy in the next 12 months?

100% ® No landing = Soft landing » Hard landing
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Source: BofA Global Fund Manager Survey
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