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US Index Upside

Last Price YTD RSl 30D Taget Price % Upside FW FE FW Div Yield %MACD Buy 10D %MACD Sell 10D

S&P 500 INDEX 5026.61 +15.45%
SEPSOOHEALTHCAREDX | - 78| 00s| 143|248 551  eeze| 182000 +1426%
S&P 500 FINAMNCIALS INDEX 64917 032 0.18 3485 264 6498 706.95 +14.78%
S&P 500 ENERGY INDEX 635.81 - -0.24 0.64 -0.66 4390 759.37 +12.55%
S&P 500 COMS DISCRET IDX 1450.308 0.99 1.45 433 227 6025 1615.87 +18.41% 2833 078 377 1321
S&P 500 COMS STAPLES IDX 77565 -0.85 -1.33 055 175 5573 84405 +12.62% 2014 270 526 15.79|
S&P 500 COMN DUREAP INDEX 42173 012 1.67 028 -2.48 5402 47335 +23.85% 1723 121
S&P 500 REAL ESTATE IDX 24128 028 025 -2 86 -410 51.63 +16.34% 3934 358 0.00 323
S&P 500 UTILITIES INDEX 0572 D42 208 497 503 4423 350.15 +15.87% 16.30 3.134-_ 333
S&P S00MATERILS INDEX 52412 026 0.02 043 -2.87 5216 57795 +13.91% 2002 1.96 10.71 714
S&P 500 BIOTECHNOLOGY X 568023 055 197 -1.42 3482 5763 6163.35 +12.68% 16.95 292
S&P S00METALS EMNG IDX 21848 -1 04- -2 86 -7 82 47.56 25599 +17.16% 1463 223
: DOW JONES INDUS. AVG 33671.69 -0.14 0.04 287 261 8599 4185454 +13.32% 18.90 195 6.67 26.67
I MASDAC COMPOSITE 15990.66 125 21 6.80 §.52 67.10 174808.72 +19.68% 39.51 074 13.82 11 .49'{
RUSSELL 2000 INDEX 2009992 153 2.41 303 -0.84 56.97 2416.06 +20.89% 3460 151 13.31 0y2
RUSSELL 2000WALUE IDX 2255581 1.12 1.3 0.60 -3.3 53.60 273449 +28.21% 2474 3.06
JRUSSELL 2000 GROWTH IDX 1306.57 184 352 557 175 60.31 1557.35 +31.62% 5724 0.7y




Thematic ETF Return

Last Price %YTD RSI 30D
}{ET—USD Cross Rate 252882 0.62 | G6.16 -2.89 10.80 5844
XBT-USD Cross Rate 48192 28 043 11.58 440 13.37 63.10
DOLLAR INDEX SPOT 104111 -0.05 0.18 1.50 2.74 53.79
GLOBAL X CYBERSE 3164 243 5.05 6.71 7.95 65.11
USD-THB X-RATE 35915 -0.28 -1.85 276 520 56.27
ARK GENOMIC REVO 3042 1.84 432 -1.84 -7.28 52.14
ARK FINTECH INNO 2777 1.72 5.23 6.93 0.69 61.34
ARKAUTON TECH 549 1.89 3.74 -0.24 -4.85 52.54
e I o
WV/E/VID/IG ESPRT 60.29 0.45 1.65 6.80 6.28 62.25
ISHARES SEMICOND 62943 199 Siht - 9.26 65.17
ARK NEXT GENERAT 76.51 255 6.65 5.30 0.80 60.14
RNDHLL BL META 12.29 124 424 924 6.78 66.40
ARK INNOVAT ETF 4959 237 6.28 293 -5.31 5512




Global Equity Index Upside

Index Last Price %10 %80 %IM  %YTD RSI 300 Target Price % Upside PW PE  FW Div Yield %MACD Buy 10D %MACD Sell 10D
S&F 500 INDEX 502661 057 137 538 63.92 B433 66| +154E% 2394 1.41 537 15.80
STXE 800 (EUR) Pr 484 83 -0.09 0.19 169 122 6068 E45 74| +17.80% 13.76 3.36 617 13.004
STXE Sml 200 (EUR) Pr 32072 0.02 040 -014( -1.91 ER28 37471 +21.96% 158.40 294 3.50 1 E.EDI
DAX INDEX 165826.50| -022 0.05 133 1.04 5919 1854384 +21.04% 1255 324 250 E.DDI
MIKKEI 225 36897 42 0.09 204 - ;;1 10.26 6467 38290.05| +11.04% 2097 1.76 0.00 2667
TOPIX INDEX (TOKYO) 2567388 019 072 255 8.09 62.06 272079 +1031% 15.38 234 251 2955
TOPIX SMALL INDEX (TSE) 2881.08 —0.4?- 122 347 5847 +16.54% 15.28
MSCI CHIMA 51659 -065 289 -364( -7.79 4478 Fros| 411 T“.-'h.- 284 39.70 6.03
C5l 300 INDEX 3368493 064 458 2200 -193 4293 4314 83| +27.32% 1221 278 3333 433
HSTECH 2722 . -16.82 41.02 +32.12% 1744 0.00
HAMG SEMG CHIMNA ENT INDX E3068.79 ! -2.00 4492 TB76.85| +3824% 4.00
SSE S&T Innovation Board 50 TE1.50 -11.80 4378 +18.72% 0.00
S&F BSE SEMSEX INDEX 7159549 -0.89 5491 a0714.05| +14.12% 2045 148 333 13.33
MSCI EM 99t 63 -020 074 -008( -276 5295 1197.66| +23.08% 13.76 327 2194 9.01
KOSPIIMDEX 2620.32 .41 3.06 23 -1.32 58.16 3269.31 +32.15% 16.95 213 22.66 432
JAKARTA COMPOSITE INDEX 723518 -0A17 038 -066( -052 5433 853784 +1843% 16.33 414 14.32 625
STOCK EXCH OF THAI INDEX 1388.37| -0.02 031 -1.78] -184 47.38 1664.16| +10.82% 1567 3.16 19.88 11.55
THAI STOCK EXCHG Mal 1X 416.29 082 1.78( -1.02 1.14 5179
a5ET Index 88958 0.30 156 -153 183 52583 1078.20| +1768% 3.34
HOCHIMINHSTOCKINDEX | 119853| 088 294 830| e0v| 6252 13s873| +11ss%| 1088 | w033 1168




Master Fund 1 Week & 1 Month Performance

Master Fund Performance
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Fear and Greed Index
Fear & Greed Index Risk-On at level 78

What emotion is driving the market now?
Learn more about the index

Qverview Timeline
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Previous close
Extreme Greed

1 week ago
Greed @
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1 year ago
Greed @
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Last Week Global Economic Data

Event Impact Actual Deva Consensus Previous
MONDAY, FEBRUARY 5
BECNY Caixin Services PMI(Jan)  mmmm 527 - - s29
I EUR HCOB Composite PMI(Jan) B | 479 o0.00 47.9 47.9
BEUR Sentix Investor Confidence(Feb) B 129 - - -15.8
EEUR Producer Price Index (YoY)(Dec) B -10.6% -134 -10.5% -8.8%
BEUR Producer Price Index (MoM)(Dec) N | -08% 0.00 -0.8%  -0.3%
BESD S&P Global Composite PMI(Jan) - N 52 - - 52.3
®WE USD ISM Services New Orders Index(Jan) | 55 - - 52.8
®E USD ISM Services Prices Paid(Jan) - N 64 - - 56.7@
BE USD ISM Services Employment Index(Jan) Il | 505 - - 4380
®EUSD ISM Services PMI(Jan)  EEEE 534 100 ! 52 5050
[ UpY LaborCash Eamnings (Yov)Dec) W] 1% 029  13% 07% @
TUESDAY, FEBRUARY 6
BEEUR Retail Sales (YoY)(Dec) B 038% 021 -0.9%-0.4% @
B EUR Retail Sales (MoM)(Dec) B -1.1% -0.29 -1% 0.3% @
THURSDAY, FEBRUARY 8
'BCNY Consumer Price Index (MoM)(Jan) | B 03% 074  04%  0.1%)
B CNY Producer Price Index (YoY)(Jan) BN | -25% 098 -26%  -2.7%
@oNY ConsumerPrice ndex (Yo)uan) WM 0s% 226 0sx _-03%
—INR RBI Interest Rate Decision (Repo Rate) B | 65% 0.00 6.5% 6.5%
WEUSD Initial Jobless Claims(Feb 2) I | 218K -0.15 220K 227K©




This Week Global Economic Data

Event Impact Actual Dev@ Consensus Previous |[Event Impact Actual DE\-’G Consensus Previous
TUESDAY, FEBRUARY 13 ®EUSD Industrial Production (MoM)(Jan) I - - 0.3% 0.1%
EIEUR 7EW Survey — Economic Sentiment(Feb) | I - - - 227 FRIDAY, FEBRUARY 16
885D Consumer Price Tndex ex Food & Energy (Yowyan) =~~~ WM TTTIE T T39% || = USD Building Permits (Mol)(Jan) B - - 1515M1.493M@
BEUSD Consumer Price Index (MoM)(Jan) s - - 02% 0.3% ||®EUSD Housing Starts (MoM)(Jan) W] - - 14M  1.46M |
®E USD Consumer Price Index ex Food & Energy (MoM)(Jan) I - - 0.3% 0.3% | [|EEUSD Producer Price Index ex Food & Energy (YoY)(Jan) L - - 1.6% 1.8%
T T [ o = S R Ty
WEDNESDAY, FEBRUARY 14 ®EUSD Producer Price Index (MoM)(Jan) | - - 0.1% -0.1%
EEUR Industrial Production s.a. (MoM)(Dec) 1 - - -0.3% -0.3% || ®EUSD Producer Price Index (YoY)(Jan) ] - - 0.7% 1%
B EUR Gross Domestic Product s.a. (QoQ)(Q4) PREL I - - 0% 0% || ®=EUSD Michigan Consumer Sentiment Index(Feb) PREL 1 - - 80 79
B EUR Gross Domestic Product s.a. (YoY)(Q4) PREL I - - 0.1% 0.1% || == USD UoM 5-year Consumer Inflation Expectation(Feb) PREL . W - - - 2.9%
M EUR Employment Change (QoQ)(Q4) PREL B - - 0.2% 0.2%
# JPY Gross Domestic Product Deflator (YoY)(Q4) PREL | W - - - 5.3%
® JPY Gross Domestic Product (QoQ)(Q4) PREL [ - - 0.3% -0.7%
® JPY Gross Domestic Product Annualized(Q4) PREL [ W - - 1.4% -2.9%
THURSDAY, FEBRUARY 15
BE USD NY Empire State Manufacturing Index(Feb) [ - - -15 -43.7
| BE )5S0 RetailSales (MoMj(Jany ~~ "~~~ ~~~77TTTTTTTTTT T T T T T TT0e%
 BEUSD Philadelphia Fed Manufacturing Survey(Fet) ... . A
BEUSD Initial Jobless Claims(Feb 9) | N - - 220K 218K
EEUSD Retail Sales Control Group(Jan) [ - - - 0.8%
BEUSD Retail Sales ex Autos (MoM)(Jan) | - - 0.3% 0.4%




February Global Economic Data

Event Impact Actual Dev@ Consensus Previoug] Event Impact Actual Dev@ Consensus  Previous
THURSDAY, FEBRUARY 1 B CNY Industrial Production (YoY)(Jan) [ . - - 6.8%
Bl CNY Caixin Manufacturing PMI(Jan) [ ] - - 50.5 50.8 BEUSD Retail Sales (MoM)(Jan) - ) _ - 0.6%
EEUR Harmenized Index of Consumer Prices (MoM)(Jan) PREL [ - - - 0.2% ®EUSD Retail Sales Control Group(Jan) _ ) _ - 0.8%
I EUR Core Harmonized Index of Consumer Prices (YoY)(Jan) PREL . - - 3.2% 3.4% FRIDAY, FEBRUARY 16
I EUR Harmonized Index of Consumer Prices (YoY)(Jan) PREL ./ - - 2.8% 2.9% ®EUSD Producer Price Index ex Food & Energy (YoY)(Jan) I - - - 1.8%
I EUR Core Harmonized Index of Consumer Prices (MoM)(Jan) PREL | - - - 0.5% ®EUSD Michigan Consumer Sentiment Index(Feb) PREL [ - - - -
BEUSD ISM Manufacturing PMI(Jan) [ - - 47.3 474 WEDNESDAY, FEBRUARY 21
FRIDAY, FEBRUARY 2 BEUSD S&P Global Services PMI(Feb) PREL | ] B - B -
BEUSD Average Hourly Earnings (MoM)(Jan) T - - 0.3% 0.4% BEUSD S&P Global Manufacturing PMI(Feb) PREL I - - - -
®E USD Nonfarm Payrolls(Jan) . - - 173K 216K THURSDAY, FEBRUARY 22
BE USD Average Hourly Earnings (YoY)(Jan) /= - - 4.1% 41% EEUR HCOB Services PMI(Feb) PREL I - - - -
MONDAY, FEBRUARY 5 EEUR HCOB Manufacturing PMI(Feb) PREL . - - . -
Bl CNY Caixin Services PMI(Jan) [ ] - - - 529 BEEUR HCOB Composite PMI(Feb) PREL —_— ) ) ) )
BEUSD ISM Services PMI(Jan) T - - - 50.6 WEDNESDAY, FEBRUARY 28
TUESDAY, FEBRUARY 6 BEUSD Gross Domestic Product Annualized(Q4) PREL | ] - - - 3.3%
I EUR Retail Sales (YoY)(Dec) ./ - - - -1.1% THURSDAY, FEBRUARY 29
THURSDAY, FEBRUARY 8 Bl CNY NBS Manufacturing PMI(Feb) | ] - - - -
Bl CNY Consumer Price Index (YoY)(Jan) — - - - -0.3%
EECNY NBS Non-Manufacturing PMI(Feb) | ] - - - -
TUESDAY, FEBRUARY 13
mEUSD Consumer Price Index ex Food & Energy (YoY)(Jan) r— i ) - 309 ®EUSD Core Personal Consumption Expenditures - Price Index (YoY)(Jan) [N - - - 2.9%
BEUSD Consumer Price Index (MoM)(Jan) pr— i ) Iy, BEUSD Core Personal Consumption Expenditures - Price Index (MoM)(Jan) [N - - - 02%
®EUSD Consumer Price Index ex Food & Energy (MoM)(Jan) /0 - - - 0.3%
BEUSD Consumer Price Index (YoY)(Jan) I - - - 3.4%
WEDNESDAY, FEBRUARY 14
I EUR Gross Domestic Product s.a. (QoQ)(Q4) PREL [ ] - - - -
I EUR Gross Domestic Product s.a. (YoY)(Q4) PREL I - - - -
® JPY Gross Domestic Product (QoQ)(Q4) PREL [ ] - - - -0.7%
THURSDAY, FEBRUARY 15
Bl CNY Retail Sales (YoY)(Jan) I - - - 7.4%
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Cleveland FED expects Jan 24 CPl 2.95% (down from 3.35% in Dec 23)

» And expects core at 3.81% (down from 3.90% in December 2023).
= US-China CPI correlation is 60.1%, which is better visually shown in Figure 4 (series on separate axes).
= Historically, this correlation was even over 80%, but from 2022 we have some decoupling of these series, what lowered the correlation
calculated for the period from 2006 to 2023.
Figure 1. Global Headline Inflation YoY% (US, Euro Area, China, Japan) Figure 4. China PPl vs US CPl YoY% (on separate axes)
1% Oct-2022; 10.62% [10%
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Overall rent price increases have slowed down since a February 2022 peak

* Rent prices for new leases are dropping in the 100 largest US. cities

Waiting On A Change

CPI home price index is only slowly reflecting falling rents

US Inflation Picture
Headline YoY

sConsumer Price Index
sProducer Price Index
PCE Deflator

»BLS NEW TENANT RENT INDEX
"OWNERS EQUIVALENT RENT
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Current signal from Initial Claims: we are above the lows of the cycle

* Figure 2 shows the increase in the announced Job Cuts in January to the level of 823k confirms the increase in Initial Claims from the level
of 189k (January 13) to 227k (January 27), and the latest data is 218k (February 3).

* Figure 3 shows Initial and Continued Claims and the unemployment rate in one chart.

Figure 2. Initial Claims vs Challenger Job Cuts, zoom-in Figure 3. U3, Initial & Continued Claims, since 2020
[}
400 5.0 400 =
Recessions (NBER) 2“9
Challenger US Job Cut Announcements (left) —— Continued Claims (i.e. number of insured unemployment, right) ®
e . ; U I t Rate U3 (left
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Total credit card consumer debt crossed $1 trillion USD a few weeks ago, and gone up by +$36 Billion

The below graph shows two indicators:
» Delinquency rate on credit card loans from banks NOT among the 100 largest by assets (left axis)
*» Total consumer loans (credit cards and other revolving credit) from ALL banks

FRED :~/ — pelinquency Rate on Credit Card Loans, Banks Not Among the 100 Largest in Size by Assets (left)
— Consumer Loans: Credit Cards and Other Revolving Plans, All Commercial Banks (right)
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Shaded areas indicate U.S. recessions. Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org




Probability of a rate cut on March 20 from 80% to 15%

= S&P500 did not care too much about the labor market report.

*» Figure 1 compares the current cycle with that of 2018-2020. What has the FED, S&P500 and 10-year UST yields done since the last rate hike
in the cycle.

* Figure 2 shows the same comparison for the 2006-2008 cycle.

= S&P500 even accelerated to the upside, betting on lower rates and a possible soft landing. But in both cases, we had a hard landing and
the Fed lowered rates to zero.

Figure 1. 2018-2020 Cycle Comparison: 10Y Yield vs S&P500 Figure 2. 2006-2008 Cycle Comparison: 10Y Yield vs S&P500
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US ISM new orders are now expanding again (above 50) a hopeful sign for the earnings cycle

» Confirmation of the improvement in earnings estimates is coming from last week’s rebound in the purchasing managers index (PMI).
» This bodes well for earnings, given the strong correlation to estimates.
= The ISM index (Institute for Supply Management) has rebounded to an almost expansionary 49.1

Global PMIs Earnings Estimates

67 Monthly data. Source: FMRCo, Haver, Bloomberg. 4800 Source: First Call, I/B/E/S. Monthly Data
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A year ago, investors all waited for that earnings shoe to drop following aggressive Fed cycles

» Today's backdrop couldn’t be more different, with investors celebrating an unlikely combination of resilient growth and rate cuts.
*» A year ago, investors were selling stocks. Today, that selling has abated, but it has not (yet) been replaced by exuberance.
*  When the time comes, some of that $6 trillion in money markets will more likely flow back to the banks instead of the market.

Equity Fund & ETF Flows

Data Source: FMRCo, Bloomberg, EPFR. Weekly data
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During most cycles, S&P 500 gets passed from P/E-expansion to earnings growth

* However, history also shows that there have been a few (but not many) cycles during which both earnings and multiples expanded at the
same time.

= Both the 1995 and 2016 soft landings are examples of that, and by definition, these were robust bull markets.
»  The 1995-1998 bull market produced a gain of 169%, and while the 2016-2018 bull market was a more modest 62%, it went up in a straight

line.
Valuation & Earnings o _— 1995 & 2016 Soft Landing Analogs -
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What could fuel a rally like 1995-1998 or 2016-20187

= For one, sentiment, which remains muted despite the market’s 22x valuation.

*» Valuations are above average, but between the Fed having normalized rates and investor flows remaining muted, it’s hard to call this
market a bubble.
* One way to measure sentiment is through the equity risk premium (ERP). The ERP measures what investors are willing to pay for an equity
return over the risk-free return. Historically that spread has been 5%, but today it's 3.9%. It's low but not too bad.
* The more commonly used version of the ERP is the one where we simply subtract the 10-year yield from the inverse of the current P/E
ratio. That version shows a much lower ERP of 0.5%, suggesting that sentiment is indeed at an extreme.
= But remember that equities are long duration assets, and we are (presumably) just entering a new earnings cycle.
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Only the post-1998 bull market has produced more narrow leadership

*» This tale of two markets can be illustrated below by indexing the Mag 7 to the level of the S&P 500 at its pre-pandemic peak (Feb 2020).
» If the S&P 500 was the Mag 7, it would be trading above 10k now.
» If it was the Russell Microcap index, it would be 3847.

The Market Cycle A Tale of Two Markets
Monthly data. Source: FMRCo, Bloomberg SPX index Daily Data. Source: FMRCo, Bloomberg.
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Breadth improved toward year end, yet some measures show it narrowing once again in 2024

= As the S&P 500 has soared to fresh highs, fewer stocks have been participating in the rally, stirring worries that recent gains could
reverse if the market’s leaders stumble. (Strong market breadth, or the number of stocks taking part in a broader index’s rise - is often
viewed as a healthy sign by investors as it shows gains are less dependent on a small cluster of names.)

» For example, while the S&P 500 is up 54% and closed on Friday at a record high, the 10-day average of stocks on the New York Stock
Exchange and Nasdaq hitting new highs has fallen to its lowest level since July, data from Hi Mount Research showed.

= At the same time, only 62% of large-cap stocks stood above their 50-day moving average as of Thursday’s close, down from 87% in
December

Let's Get Technical Breadth Isn't That Bad
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Apple's total sales in Q4 2023 grew only 2.1% YoY

= Apple is making up for the lack of sales growth with higher gross profit margin, which has increased from levels of around 38% in 2020 to
the current 45.9%. Apple forecasts its further growth in calendar Q1 2024 to the range of 46-47%

= Weak sales in China are a concern. The main reason for the decline in Apple sales on the Chinese market is the growing interest in foldable
phones (which Huawei benefits from). According to Analyst, shipments of iPhone 15 series and new iPhone 16 series will decline by 10-15%
y/y in the first and second half of 2024, respectively.

Figure 1. Apple Revenue $bin & YoY%
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According to fidelity US bond valuation model, fair value is 4.0-4.5%

landing.

The only way to get to below 4% is if the Fed cuts rates by a lot. That could happen in a recession, but it seems less likely in a soft

At 25 times “coupons,” bonds are competitive with equities and have re-earned their place in a balanced portfolio.

US Bond Valuation

Data Source: FMRCo, Bloomberg. Weekly data. 5.02
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Qil climbs on US fuel stocks draw, geopolitical tensions

* On the supply side, the EIA cut its 2024 outlook for domestic oil output growth on Tuesday, putting it far lower than the 2023 increase
and predicting it would not reach December 2023's record levels until February 2025.

= Traders are also tracking the Iranian-backed Houthi rebels’ attacks on shipping in the Red Sea that have disrupted traffic through the Suez
Canal, the fastest sea route between Asia and Europe and one that carries nearly 12% of global trade.

* In the longer term, the International Energy Agency (IEA) said India is expected to be the largest driver of global oil demand growth
between 2023 and 2030, narrowly taking the lead from top importer China.
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4 Largest European companies
= ASML +285% SAP +20.7% Novo Nordisk +17.2% LVMH +10.1%

» Euro Stoxx 50 (3 largest positions and their share in the index: ASML HOLDING NV 10.27%; LVMH 6.20%; SAP 5.11%)
»  Why large companies are so successful. Of course, financial results do their part plus dominant positions in their markets/products whose

demand is exploding.

» Historically, such large "nifty-fifty" companies benefited from the preferences of institutional investors.

Figure 1. The European Mag4 in 2024 (YTD till 9-Feb-2024)
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Figure 3. US & European Stock Indicies YTD (9-Feb-2024)
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Japanese stocks love loose monetary policy

» Even if BOJ were to terminate the negative interest rate policy, it is hard to imagine a path in which it would then keep raising the interest
rate rapidly. BOJ would maintain accommodative financial conditions even if the termination were to take place.

* BOJ does not project that inflation will significantly exceed 2 percent.

= The current situation is that Japan's real interest rates have been substantially negative and financial conditions have been highly
accommodative. This situation is not expected to change much.

Figure 1. USD/JPY vs Nikkei 225 Figure 2. Nikkei 225 in JPY, USD, EUR & PLN
39,000 160 50% |
L 10-Nov-2023,
— Nikkei 225 (lef) o135 §\° — Nikkei 225 Index (31-Dec-2022 = 0%) in JPY
USS. Dollar / JPY (USDIPY, right) x‘;b‘ 155 —— Nikkei 225 Index (31-Dec-2022 = 0%) in USD
37,000 < —— Nikkei 225 Index (31-Dec-2022 = 0%) in EUR
E 9-Feb-2024, e B335 <
20-0ct-2022, 36,9742 150 40% Nikkei 225 Index (31-Dec-2022 = 0%) in PLN 9_;63_-2024’
150.134 41.40% in JPY
35,000
9-Feb-2024, 145
149.396
30%
33,000
140
o
o
3. 24.25% in USD
31,000 29-Dec-2023, 135 20% 3 23.44% in EUR
140.965 x
on
14»]3!1»2023, 130
29,000 127.883
13.76% in PLN
10%
h 125
27,000 ‘
I Q
g 120
g 0% ¢
25000 4-Jan-2023, 2 5
25,716.86 -
23,000 110 -10%
1-Nov-2021 1-Mar-2022 1-Jul-2022 1-Nov-2022  1-Mar-2023 1-Jul-2023 1-Nov-2023 1-Mar-2024 1-Jul-2024 1-Jul-2022 1-Jan-2023 1-Jul-2023 1-Jan-2024 1-Jul-2024




China needs fiscal firepower to spark equity revival

= More aggressive fiscal expansion to offset continued property market weakness is needed after China signals a pro-growth bias for 2024.
* Investors should expect a better return in Chinese equities in 2024 after three consecutive negative yearly return.

Chinese Equity Pressure Selling Strength
Current stock rout larger and longer than 2(Hang Seng traders lighten exposure into ral

]na Pl‘lce 51 59 B Generic 1st 'HI' Future
100

aI"**nJ*l-“*'ﬁ D
70 ' +u il
Wy - e Tl
\ __59 e *J._._ﬁ++l - i'.n..l.irl* = 16000

l-o-+ﬁl

G ™ A, ’ Y, AN 0
oY o -Drawdown‘ )..,‘W(MXCN) -60.2481

-20

““\r -40
oy
W e -60.2481

2012 | 2013 2014 | 2015 2016 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

Source: Bloomberg

B Generic 1st 'HI" Future

WW,M,%‘ v \

Nov 15 Dec 29

Source: Bloomberg

§§§L§n§ﬁmem Internal Use Only Source: : Bloomberg as of 11 Feb 2024 msavnuiAUIEEY FavnuAdsAovrANUNTDANUIUEUA WaulunaapULNU La:ALLEsY faudadutpavnu



China real estate market continues to suffer and policymakers not trying to stimulate the economy

A balance sheet recession is a toxic economic loop where after being burnt by deleveraging and lower asset prices households and corporates
refuses to take in new credit and focus on just repaying their debt and shrinking balance sheets.

That causes a vicious loop of further deleveraging, lower asset prices and lower economic activity which can’t be stopped with lower interest rates.
In the early 1990s the Japanese real estate bubble burst and the world’s most famous balance sheet recession unfolded — the BoJ lowered and kept
rates to 0% for decades after and nothing happened.

But The best chance to stop a balance sheet recession is through targeted fiscal stimulus. Exactly like the US did in 2009 and in a stealth way ever

since, the Chinese government can step in and use its balance sheet to throw fresh resources at troubled real estate developers and households. It's
basically a capital injection which stops the bleeding and allows the private sector to repair their balance sheets over time.

In normal times, the private sector likes cheap leverage But not during balance sheet recessions..
B kS Pri s Banks Private Sector e
remai §
an "vate eCtor g the private sector
50 - Deleverogfng 5 50 pays back existing
Loans/ B . Devos! Loans/ : loans & mortgages:
Mortgage “postts WLUEEEILY Deposts Mortgag® Deleveraging!
50 s
: Process I
Deposits s of - 50 2
credit creation e Repo/ Assets and house
Funding prices drop, hitting
S——— the capital
osition of the
50 50 No appetite for If sustained for a ‘;r;\:;te . e/ctor
Re po / credit and actual prolonged period,
Reserves 3 deleveraging hurt this is known as
Funding asset prices more balance sheet
recession




Earnings this week include Shopify, Airbnb, Twilio, Coinbase, Roku, Doordash

E ®EARNINGS

WHISPERS

Monday
Before Open “After Close
MNDY ANET
+.monday.... ARISTA
@»Trimb'e ASTE MANAGEMENY
ALX CDNS
Aiexanders lnc. cadence |
BBG 2 ‘
Beestey B zoominto
avis budget grown
RLATTICE
AEDPACE L

. brighthouse

SBLK

PSTARBULK

teradata.
http://eps.sh/cal

Most Anticipated Earnings Releases
February 12, 2024

Tuesday

! BeforeOpen | | AfterCiose’ |
. () shopify @oirbnbi
¥4 paTADOG | & Upstart i
é’(‘g% i Robinhood # i
88 i LYFT i
?giogen | (YR |
mr"on \) MGM RESORTS

e \7ro
o
MOODYS

rbi g

CD INMODE
AN

AutoNation

(ﬂ:{ amai
AIG

ZILLOWGROUP

¥instacart

ECQT

Wednesday
Before Open After Close
GOLD ALB
BARRICK AALBEMARLE
@CMEGroup | | @twnio
e e G
: Va3
KraftJHeinz axy
I I Iol ' I
SONY )
______________ | CISCO
PSN : EY
m’ i g_lNllGV TRANSFER
_____ (4 1—-—----: APP
GENERAC A\ APPLOVIN

SUNOLCOLr

fastly
HUbSﬁbt

Upwork

/\
Ou\an_tngcape

Thursday
Before Open After Close
W( KNG
RAFT
crocs _Kines
@ ' coinbase |
Jo:-mDesm-: : — i
<Bpam> ' Roku:
YETI E ) theTradeDesk é
PENN i AWMAT E
vy vamonae , @5&%;?25
T L S soone
= AGNI;Q\ FAGLE
Wendys @  (toast
> interdigital Opendoor
(Alkermes ! —

ARMSTRONG

© 2024 Earnings Whispers

Friday
Before Open

&4 ARBOR

@ AIR CANADA

ASIX

ApvANSIxX

TreeHouse

Liberly.
BROADBAND

POR

/Qﬂu‘d General

\/ Elecctric

HR
HEALTHCARE
REALTY

AXL
AMERICAV

AUE &
MAMUPACTIRING




US Large-Cap S&P 500 Revenue Surprise 12% Earning Per Share Surprise 7.5%

2/3 of the companies in the S&P 500 have reported earnings to date for the fourth quarter

Range » (Q4 Ending: 11/16/2023 - 2/15/2024 Periodicity v Range * (Q4 Ending: 11/16/2023 - 2/15/2024 Periodicity v
S&P 500 INDEX S&P 500 INDEX
Surprise Growth Surprise Growth

Sector (BICS) Reported Sales Surprise Earnings Surprise Sector (BICS) Reported Sales Growth Earnings Growth
11 All Securities 334 /500 10 All Securities 334 /500 ' 5.12%
12 > Materials 19 /28 1) > Materials 19 /28
13 > Industrials 55 /70 13 > Industrials 55 /70 4.74%
14 > Consumer Staples 23 /38 14 > Consumer Staples 23 /38 3.89%
19 > Energy 12 /25 15 > Energy 12 /25
16 > Technology 53 /80 16) > Technology 53 /80 13.09%
17 > Consumer Discretionary 31 /53 17) > Consumer Discretionary 31 /53 32.78%
18 > Communications 19 /23 18) > Communications 19 /23 45.31%
19 > Financials 54 /59 19 > Financials 54 /59 1.75%
20 > Health Care 45 / 64 1) > Health Care 45 /64
20 > Utilities 8 /30 10) » Utilities 8 /30 26.49%
1) > Real Estate 15 /30 — 1) > Real Estate 15 /30 2.24%
Historical Analysis Price Reaction Historical Analysis Price Reaction
+*

All Securities : Sales  1.2944 =8.00 All Securities : Sales  3.8534

All Securities : Earnings 7.5567 All Securities : Earnings 5.1155
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US Small-Cap Russell 2000 Revenue Surprise 0.5% Earning Per Share Surprise 3%

30% of the companies in the Russell 2000 have reported earnings to date for the fourth quarter

Range v CQ4 Ending: 11/16/2023 - 2/15/2024 Periodicity . Range v CQ4 Ending: 11/16/2023 - 2/15/2024  Periodicity v
RUSSELL 2000 INDEX RUSSELL 2000 INDEX
Surprise Growth Surprise Growth

Sector (BICS) Reported Sales Surprise Earnings Surprise Sector (BICS) Reported Sales Growth Earnings Growth
10 All Securities 574 /1944 — 3.06% 10 All Securities 574 /1944 '
12 > Materials 24 /94 - 5.57% 12 > Materials 24 /94
13 > Industrials 81 /256 — 34.50% 13 > Industrials 81 /256
14 > Consumer Staples 20 /65 19.37% 14 > Consumer Staples 20 /65
19 > Energy 13 /103 — 15.39% 15 > Energy 13 /103
16) > Technology 72 /250 — 21.10% 16 > Technology 72 /250
17) > Consumer Discretionary 49 /230 — 17) > Consumer Discretionary 49 /230
1§ > Communications 11 /70 - 149.33% 18 > Communications 11 /70
19 > Financials 256 / 357 — 19 > Financials 256 /357
20 > Health Care 28 /385 20) > Health Care 28 /385 13.22%
20 > Utilities 7 /30 23.53% 10) » Utilities 7 /30
1) > Real Estate 13 /104  —— 0.39% 1)) > Real Estate 13 /104 2.55%
Historical Analysis Price Reaction Historical Analysis Price Reaction
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ARKK ETF Revenue Surprise 0.6% Earning Per Share Surprise 7.1%

1/5 of the companies in ARKK ETF have reported earnings to date for the fourth quarter

Range » (CQ4 Ending: 11/16/2023 - 2/15/2024 Periodicity v Source Funds Name ARK Innovation ETF Range Current Season Periodicity Quarter
BICS All Securities Range CQ4 Ending: 11/16/2023 - 2/15/2024

Surprise Growth ) ) ] Sector (BICS) Sales Earnings
Sector (BICS) Reported Sales Surprise Earnings Surprise Ticker Company Report Date] Act Est Surp Act Est Surp
10 All Securities — » Expected

12 > Industrials » Announced

1> Technology PINS US [PINTEREST INC- CLASS A 02/08/2024 (P
14)> Consumer Discretionary RBLX US ROBLOX CORP -CLASS A 02/07/2024 (A
139> Communications PLTR US PALANTIR TECHNOLOGIES INC-A 02/05/2024 (P
%gi > Financials TWST US TWIST BIOSCIENCE CORP 02/02/2024 ((;;
(P
(P

L
N

M) 981.262M 990.207M 11.46%
M) 1127B 1.075B . 5.15%
M) 608.350M 603.143M 5.91%
!
!
!

1)
1)
1)
1) 71.498M 67.622M 3.43%
1)
1)
1)

M LA LI WD

[
LY

40.111B  39.0098 8.48%
671.000M 676.125M 9.99%
25.167B  25.874B

> Health Care META US META PLATFORMS INC-CLASS A 02/01/2024
TER  US TERADYNE INC 01/30/2024

TSLA US |TESLA INC 01/24/2024 (PM

Historical Analysis Price Reaction

All Securities : Sales  0.0354
All Securities : Earnings -6.5342
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ARKF ETF Revenue Surprise 2% Earning Per Share Surprise 9.3%

1/3 of the companies in ARKF ETF have reported earnings to date for the fourth quarter

Range * CQ4 Ending: 11/16/2023 - 2/15/2024 Periodicity v Source Funds Name ARK Fintech Innovation .. Range Current Season Periodicity Quarter

BICS All Securities Range CQ4 Ending: 11/16/2023 - 2/15/2024

Surprise Growth ) ] ] Sector (BICS) Sales Earnings
Sector (BICS) Reported Sales Surprise Earnings Surprise Ticker Company Report Date Act Est  Surp Act Est  Surpl
1) All Securities 30 — 9.33% » Expected

12 » Technology 15 e 16.35%
13 » Consumer Discretionary 2

149 > Communications 9.55%
15 > Financials 3.70%
16 > Health Care

» Announced
4689 JP LY CORP 02/06/2024 (P
BILL US |BILL HOLDINGS INC 02/08/2024 (P
SOFI  US |SOFI TECHNOLOGIES INC 01/29/2024 (A
PINS US |PINTEREST INC- CLASS A 02/08/2024 (P
META US |META PLATFORMS INC-CLASS A 02/01/2024 (P
(P
(A
(A
(A

1) 475.041B 487.363B 84.06%
) 318.495M 298.609M 56.20%
) 594.245M 573.176M 50.80%
) 981.262M 990.207M 11.46%

M
M
1
1
1) 40.111B 39.0098 8.48%
1
1
1

B

PLTR US PALANTIR TECHNOLOGIES INC-A 02/05/2024
RBLX US |ROBLOX CORP -CLASS A 02/07/2024
ICE US |INTERCONTINENTAL EXCHANGE IN 02/08/2024
SPOT US |SPOTIFY TECHNOLOGY SA 02/06/2024

!
!

M) 608.350M 603.143M 5.91%
M) 1127B 1.075B - . 5.15%
) 2.201B 2.184B 2.89%
)

3.671B  3.719B

M
M
Historical Analysis Price Reaction

All Securities : Sales - 1.9505
All Securities : Earnings -8.7696
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ARKG ETF Revenue Surprise 0.4% Earning Per Share Surprise 53%

15% of the companies in ARKG ETF have reported earnings to date for the fourth quarter

Range v CQ4 Ending: 11/16/2023 - 2/15/2024 Periodicity v Source Funds Name ARK Genomic Revolutio..  Range Current Season Periodicity Quarter

BICS ALl Securities Range CQ4 Ending: 11/16/2023 - 2/15/2024
Surprise Growth Sector (BICS) Sales Earnings
Sector (BICS) Reported Sales Surprise Earnings Surprise Ticker Company Report Date Act Est  Surp Act Est  Surpl
11) All Securities 6 /41 — 0.46% 53.95% » Expected
12 > Technology 0/4

+ Announced
13 > Health Care 6 /37 0.46% 53.95%

ACCD US ACCOLADE INC 01/08/2024 (PM) 99.371M 96.287M  3.20% -0.300  76.27%
REGN US |REGENERON PHARMACEUTICALS 02/02/2024 (AM)|  3.434B  3.266B  5.17% 10.616  11.72%
TWST US TWIST BIOSCIENCE CORP 02/02/2024 (AM) 71.498M 67.622M  5.73% 0777 343%
VRTX US VERTEX PHARMACEUTICALS INC 02/05/2024 (PM)  2.5188 2.510B  0.30% 4093  2.62%
AMGN US AMGEN INC 02/06/2024 (PM)  8.196B 8.119B  0.95% 4600  2.3%
PFE  US PFIZER INC 01/30/2024 (AM) 14.249B 14.379B -0.187

Historical Analysis Price Reaction

All Securities : Sales  8.6871
All Securities : Earnings 29.4277
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SOXX ETF Revenue Surprise 1.6% Earning Per Share Surprise 9.3%

80% of the companies in SOXX ETF have reported earnings to date for the fourth quarter

Range *  CQ4 Ending: 11/16/2023 - 2/15/2024  Periodicity ’
BICS

Source Funds Name iShares Semiconductor .. Range Current Season Periodicity Quarter
All Securities Range CQ4 Ending: 11/16/2023 - 2/15/2024

Surprise Growth
Sector (BICS) Reported
10 All Securities 23 /30

12 > Technology 23 /30

Historical Analysis

All Securities : Sales  1.709
All Securities : Earnings 7.9326

Sales Surprise

(3) @suding

Price Reaction

1.65%
1.65%

Earnings Surprise
= 9.30%
= 9.30%

Ticker

MKSI
QRVO
INTC

¥ OALUUnNLey

uUs
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us

STMPAFP

RMBS
QCoM
WOLF
2303
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ASML
2330
3711
ACLS
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NXPI
XN
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Historical Trend
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MPWR US

us
US

Source: : Bloomberg as of 11 Feb 2024

Sector (BICS)
Company

MKS INSTRUMENTS INC

QORVO INC

INTEL CORP
STMICROELECTRONICS NV-NY SHS
RAMBUS INC

QUALCOMM INC

WOLFSPEED INC

UNITED MICROELECTRON-SP ADR
TERADYNE INC

ASML HOLDING NV-NY REG SHS
TAIWAN SEMICONDUCTOR-SP ADR
ASE TECHNOLOGY HOLDING -ADR
AXCELIS TECHNOLOGIES INC

LAM RESEARCH CORP

MICRON TECHNOLOGY INC

KLA CORP

ON SEMICONDUCTOR

MICROCHIP TECHNOLOGY INC
NXP SEMICONDUCTORS NV

TEXAS INSTRUMENTS INC
MONOLITHIC POWER SYSTEMS INC
SKYWORKS SOLUTIONS INC
ADVANCED MICRO DEVICES

Sales
Report Date Act Est

02/07/2024 (PM) 893.000M 844.429M
01/31/2024 (PM)  1.074B  1.003B
01/25/2024 (PM) 15.4068 15.1688
01/25/2024 (AM) 4.282B 4.311B
02/05/2024 (PM) 122.225M 134.600M
01/31/2024 (PM)  9.922B  9.537B
01/31/2024 (PM) 208.400M 206.909M
01/31/2024 (AM) 54.958B 54.645B
01/30/2024 (PM) 671.000M 676.125M
01/24/2024 (AM) 7.237B  6.927B
01/18/2024 (AM) 625.529B 618.493B
02/01/2024 (AM) 160.581B 160.517B
02/07/2024 (PM) 310.288M 298.800M
01/24/2024 (PM)  3.7588 3.704B
12/20/2023 (PM) 4.726B  4.544B
01/25/2024 (PM)  2.487B  2.460B
02/05/2024 (AM)  2.018B  2.004B
02/01/2024 (PM)  1.766B  1.758B
02/05/2024 (PM)  3.4228  3.389B
01/23/2024 (PM)  4.077B  4.127B
02/07/2024 (PM) 454.012M 452.538M
01/30/2024 (PM)  1.2028  1.203B
01/30/2024 (PM)  6.1688  6.131B

Surp

5.75%
7.07%
1.57%

4.03%
0.72%
0.57%

4.48%
1.14%
0.04%
3.84%
1.45%
4.01%
1.07%
0.68%
0.45%
0.96%

0.33%

0.60%

Act

1.170
2.100
0.540
1.140
0.530
2,750
-0.550
1.060
0.790
5.200
9.210
2.130
2,150
7.520
-0.950
6.160
1.250
1.080
3.710
1.4%0
2.880
1.970
0.770

Earnings
Est

0.863
1.671
0.445
0.954
0.450
2.363
-0.630
0.950
0.718
4.796
8.668
2.010
2.040
7.139
-0.998
5.891
1.207
1.045
3.645
1.473
2.852
1.956
0.771

Surp]

35.60%
25.68%
21.3%%
19.56%
17.78%
16.38%
12.70%
11.53%
9.99%
8.43%
6.25%
5.99%
5.39%
5.33%
4.76%
4.56%
3.54%
3.35%
1.78%
1.16%
0.97%
0.72%
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EU STOXX 600 Revenue Surprise 1.5% Earning Per Share Surprise 5.7%

32% of the companies in the STOXX 600 have reported earnings to date for the fourth quarter

Range v CQ4 Ending: 11/16/2023 - 2/15/2024 Periodicity v Range » Q4 Ending: 11/16/2023 - 2/15/2024 Periodicity v
STXE 600 (EUR) Pr STXE 600 (EUR) Pr
Surprise Growth Surprise Growth

Sector (BICS) Reported Sales Surprise Earnings Surprise Sector (BICS) Reported Sales Growth Earnings Growth
1) All Securities 162 / 509 — = 5.74% 1) All Securities 162 / 509 = "
12 > Materials 16 / 56 - 154.63% 1) > Materials 16 / 56
13 > Industrials 33 /100 17.27% 13 > Industrials 33 /100
19 > Consumer Staples 11 / 42 19 > Consumer Staples 11 /42
19 > Energy 8/16 1.51% 19 > Energy 8/16
16 > Technology 11 /32 4.03% 16 » Technology 11 /32
17) > Consumer Discretionary 12 /53 1)) > Consumer Discretionary 12 /53
18 > Communications 8 /30 N.M. 18 > Communications 8 /30
19 > Financials 41 /92 11.01% 19 > Financials 41 /92
20 > Health Care 16 /42 10) > Health Care 16 /42
20 > Utilities 2/22 N.M. 1) » Utilities 2/22
7)) > Real Estate 4 /24  ——— 1) > Real Estate 4 /24

Historical Analysis Price Reaction Historical Analysis Price Reaction

. =400
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Japan Large-Cap Nikkei 225 Revenue Surprise 1.2% Earning Per Share Surprise 15%

82% of the companies in the Nikkei 225 have reported earnings to date for the fourth quarter

Range CQ4 Ending: 11/16/2023 - 2/15/2024 Periodicity v Range + Q4 Ending: 11/16/2023 - 2/15/2024 Periodicity -
NIKKEI 225 NIKKEI 225
Surprise Growth Surprise Growth

Sector (BICS) Reported Sales Surprise Earnings Surprise Sector (BICS) Reported Sales Growth Earnings Growth
11) All Securities 185 / 225 1) All Securities 185 / 225 - 2.93%
12 > Materials 30 /33 12 > Materials 30 /33 38.13%
13) > Industrials 46 / 54 35.07% 13) > Industrials 46 / 54 2.31%
149 > Consumer Staples 14 /19 40.52% 149 > Consumer Staples 14 /19 13.39%
19 > Energy 2/4 19 > Energy 2/4 N.M.
16 > Technology 26 /29 8 > Technology 26 /29 0.37% 7.87%
17) > Consumer Discretionary 22 /29 10.04% 7 > Consumer Discretionary 22 /29 17.33% 46.98%
18) > Communications 11 /13 44.07% § > Communications 1 /13 3.46% 2167.52%
19 > Financials 14 /21 14.24% 9 > Financials 14 /21 6.09% 30.25%
20) > Health Care 1 /13 4.84% 20 > Health Care 1 /13
20) > Utilities 5/5 178.86% 1) > Utilities 5/5 N.M.
1) > Real Estate 4/5 1) > Real Estate 4/5 1.44% 1.86%
Historical Analysis Price Reaction Historical Analysis Price Reaction

1
1
1
1

All Securities : Sales  1.269 All Securities : Sales  2.9307
All Securities : Earnings 15.084 All Securities : Earnings 52.6443
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India Large-Cap NIFTY 50 Revenue Surprise 1.6% Earning Per Share Slightly Negative Surprise -0.5%

90% of the companies in the NIFTY50 have reported earnings to date for the fourth quarter

Range * CQ4 Ending: 11/16/2023 - 2/15/2024 Periodicity v Range » (Q4 Ending: 11/16/2023 - 2/15/2024 Periodicity v
Nifty 50 Nifty 50
Surprise Surprise
Sector (BICS) Sector (BICS) Reported Sales Growth
10 All Securities 10 All Securities 46 /50 '

Growth Growth
Sales Surprise

Earnings Surprise
1.63% ]

Earnings Growth

12 > Materials

13) > Industrials

19 > Consumer Staples
> Energy
> Technology

> Communications

2.62% | ——

4.22%
0.77%

12 > Materials
13 > Industrials
14 > Consumer Staples
19 > Energy
f) > Technology
» Consumer Discretionary

-~

19

16 1
17) > Consumer Discretionary )]
19 1§ > Communications
19 19 » Financials

20 > Health Care

20 » Utilities

[y
[y R S R s R SN R I

[uy

8.34%
0.81%

> Financials
20 > Health Care
20 > Utilities

[N T S O e R N R R
R I B T = R VE I
MDD == =y LN WO

Historical Analysis Price Reaction Historical Analysis Price Reaction
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HSCEI Revenue Slightly Negative Surprise -0.2% Earning Per Share Surprise 1.5%

2 of 35 companies in the HSCEI Index have reported earnings to date for the fourth quarter

Range v CQ4 Ending: 11/16/2023 - 2/15/2024 Periodicity v Source Equity Index Name Hang Seng China Enterp.. Range Current Season Periodicity Quarter
HANG SENG CHINA ENT INDX All Securities Range CQ4 Ending: 11/16/2023 - 2/15/2024

Surprise Growth ] ] . Sector (BICS) Sales Earnings
Sector (BICS) Reported Sales Surprise Earnings Surprise Ticker Company Report Date] Act Est  Surp Act Est  Surp
11) All Securities 2 — — N Expected

12 > Materials

13 > Industrials

19 > Consumer Staples

15 > Energy

16 > Technology

17) > Consumer Discretionary
19

19

[y}

+ Announced
BABA US BABA-SW 02/07/2024 (AM)| 260.348B 261.247B 18.970 18.675  1.58%
981 HK SMIC 02/06/2024 (AM)  1.678B 1.659B  1.19%  0.020 0.020 1.38%

> Communications
> Financials

20 > Health Care

21 > Real Estate

oo oo = o oo o
s A = B B I VS I PR Y

Historical Analysis Price Reaction

All Securities : Sales  0.7952
All Securities : Earnings 16.8352

9.) asuiding
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Thai Stock SET Revenue Surprise 2.8% Earning Per Share Negative Surprise -44%

6% of the companies in the SET Index have reported earnings to date for the fourth quarter

Range * (Q4 Ending: 11/16/2023 - 2/15/2024 Periodicity v Source Equity Index Name Stock Exchange of Thail. Range Current Season Periodicity Quarter
STOCK EXCH OF THAI INDEX All Securities Range CQ4 Ending: 11/16/2023 - 2/15/2024

Surprise Growth
Sector (BICS)
11) All Securities
12 > Materials
13) » Industrials
14 > Consumer Staples
19 > Energy
16 > Technology
17 > Consumer Discretionary
18 > Communications
19 > Financials
20) > Health Care
20 > Utilities
120 > Real Estate
Historical Analysis

Reported

42
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Sales Surprise
|

Price Reaction
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2.81%
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Ticker
GPSC TB
SCCC TB
INTUCHTB
SCBB TB
PTTEP TB
TIB 1B
STANLYTB
KIC TB
AEONT‘TB
TISCO TB
ADVANITB
KBANKTB
BBL TB
KKP TB
KTB TB
SCGP TB
KEX TB
MINT TB
BAY TB
THCOMTB
SCC TB
WHABTTB

Sector (BICS)
Company
GLOBAL POWER SYN
SIAM CITY CEMENT
INTOUCH HOLDINGS
SCB X PCL
PTT EXPL & PROD
TMBTHANACHART BA
THAT STANLEY ELE
KRUNGTHAI CARD P
AEON THANA SINSA
TISCO FINANCIAL
ADVANCED INFO
KASIKORNBANK PCL
BANGKOK BANK PUB
KIATNAKIN PHATRA
KRUNG THAI BANK
SCG PACKAGING PC
KERRY EXPRESS TH
MINOR INTERNATIO
BANK AYUDHYA PCL
THAICOM PCL
SIAM CEMENT PCL
WHA BUSINESS
KANG YONG ELEC

Sales

Act Est
17.982B 18.944B
20.981B 10.553B
0.0000  2.000M
42,5438 44.114B
79.516B 74.765B
18.332B  18.543B
3.607B  3.639B
6.663B  6.030B
5.405B  4.960B
4,8258 4.892B
51.318B 51.400B
50.895B 49.362B
42.190B 44.043B
6.9558  6.745B
39.590B 39.248B
31.881B 32.085B
2.520B  3.112B

Report Date
02/09/2024 (AM)
02/09/2024 (AM)
02/07/2024 (AM)
01/19/2024 (AM)
01/30/2024 (AM)
01/19/2024 (AM)
02/08/2024 (AM)
01/19/2024 (AM)
01/16/2024 (AM)
01/15/2024 (AM)
02/06/2024 (AM)
01/19/2024 (AM)
01/18/2024 (AM)
01/22/2024 (AM)
01/19/2024 (AM)
01/23/2024 (AM)
02/07/2024 (AM)
02/08/2024 (AM) 43.149B 37.951B
01/18/2024 (AM) 40.041B 35.825B
02/08/2024 (AM) 632.585M 611.500M
01/24/2024 (AM) 120.618B 125.206B
02/08/2024 (AM) 54.986M
02/09/2024 (AM)  1.297B

Surp

98.81%

6.35%

10.51%
8.97%

3.11%
3.11%

0.87%

13.70%
11.77%
3.45%

Act
0.780
5321
1.342
3.270
4.600
0.050
5.788
0.678
2.820
2,220
2.360
3.960
4.643
0.791
0.440
0.190
-0.660

0.183
-3.434
-0.188
-0.900

Earnings .

Est
0.267
2.570
1.077
2.738
4.408
0.048
5.810
0.685
2.878
2.303
2.604
4.500
5.494
1.204
0.676
0.320

-0.420
0.429
1.210
0.015

Surp]
192.50%
107.05%
24.69%
19.44%
4.36%

4.17%
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THANK YOU

@ W W W . XSPRINGAM . C O M
+ 66 ( 0) 2-030-3730

customercare@xspringam.com
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