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/" Recommendation Summary A aragarmant

MSCI AC World MXWD Index - -0.16 Slightly Negative

MSCI World MXWO Index _-- -1 -1 0.14 Slightly Positive

Latin America* SPLAC Index

Thailand SET Index

-0.04 Slightly Negative

Source: Bloomberg, XSpring AM (Note: * PMI Regional Does not available. Proxyis used. For MSCI EM ex-China, EM PMI is used, Latin America is Brazil, Eastern Europe is Poland.)

MSCIEM Ex China MXCXBRYV Index _ 1 0.06 Slightly Positive
Ush P ncix _--_ . 001 Sightty Nogative
Europe SXXP Index 1 0.16 Slightly Positive
Japan TPX Index _- 1 1 0.06 Slightly Positive
China SHSZ300 Index -1 -1 -0.26 _
Australia AS51 Index -1 1 0.16 Slightly Positive
Korea KOSPI Index - -1 -0.01 Slightly Negative
India NIFTY Index 1 1 _—
1
oz
-1

1

Eastern Europe* M1CXNNE Index
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Emerging Market Fixed Income
Equities
e Taiwan ¢ Global Fixed
e India Income

Developed Market

Alternative Assets

Equities
* US * Real Estate
e Japan e Commodities
y Europe m Developed Market Equities m Emerging Market Equities ° Energy
m Fixed Income m Alternative Assets * Precious

Source: GlobalData TS Lombard, XSpring AM
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Global asset allocation*
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DM Equities asset allocation*

DM

EM

DM Gowt

IG Credit

HY Credit

EM Local Cey
Alternatives
Cash

Equities

Bonds

ww olw
(10%)8%)(6%)(4%) (2%) - 2% 4% 6%

Model portfolio beta vs benchmark

0.50 1.10 1.50

Thin line represents last month's beta
Source: GlobalData TS Lombard
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EM Equities asset allocation*

China

South Korea
Taiwan
India

Brazil
Mexico

South Africa
u/w o/w
(10%) (5%) - 5% 10% 15% 20%

(*) Dotted lines represent last month's allocation
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Revision EPS trend
Regions Price Trend dnversad plot)
MSCI AC World MXWD Index -0.06% 0.24% 0.53% 0.70% 1.82% 8.34%

MSCI World MXWO Index w /v -0.10% 0.14% 0.56% 1.01% 2.00% 8.43%
MSCI EM MXEF Index W w 0.22% 0.82% 0.43% - -0.08% 6.28%
MSCI EM Ex China MXCXBRV Index MW\‘”W "A/,‘,/N' 0.07% 0.63% 0.15% - -1.90% 6.40%
USA SPX Index M / -- 0.56% -- 12.23%
Europe SXXP Index W \/H\fﬂ 0.48% 0.13% 0.06% 1.79% 1.21% 4.13%
Japan TPX Index /M'L(WV fJ 0.09% 0.30% 0.23% 1.18% 0.07% 11.99%
China SHSZ300 Index M"% hw 0.18% -0.06% -0.19% -0.01% -0.83% -

Australia AS51 Index M W 0.59% 0.19% 0.59% - 0.72% -0.46%
India NIFTY Index m /‘fﬁw -0.13% - -0.23% 1.88% 2.78% 11.56%

Latin America SPLAC Index wm 0.34% -- 0-87% --
motend s e e [ R oo [ e [
Eastern Europe M1CXNNE Index MWW w --- 0.08% 2.95% -

Source: Bloomberg, XSpring AM (as of 31 January 2025; data reflected 1 year)
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Trend Expectation
MSCI AC World MXWD Index f /V_)/‘/nf\\’“ 13.29% 13.84% 9.26%
MSCIEM MXEF Index w "'\—/‘/,LL’L 14.93% 14.68% 14.52% 24.66% 27.20% 20.58%
MSCI EM Ex China  MXCXBRYV Index /J,.,/ﬁ‘\\\' Wﬂl 18.08% 17.99% 18.00% 28.40% 32.50% 23.45%
USA SPX Index / A/-I/LJ"/ 15.45% 15.71% 14.77% 13.88% 14.45% 9.94%
China SHSZ300 Index “‘\“\Mﬂw W 22.24% 22.03% 22.47% 22.08% 21.47% 19.07%
India NIFTY Index /W W 14.78% 17.74% 17.86% 15.03% 16.39% 16.37%
Latin America SPLAC Index M w 13.41% 13.02% 11.44% 16.50% - 1.52%
S = e M Y,_f_'—lrf --- 24.82% 33.54% 23.42%
Eastern Europe MXME Index w jvmw 24.16% 21.49% 22.29% 26.09% 21.78% -

Source: Bloomberg, XSpring AM (as of 31 January 2025; data reflected 1 year)

11.37%
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Price Trend Revision EPS trend W
(inversed plot)

SPX Index _.~f¢,.|_r"v‘"ﬁ -0.22%  -0.35% 0.56% 2.96% 4.83% 12.23%

Jh'f n T L - —-—-,__’/}H
nergy ndex F e NN 6
SP500 E S5ENRS Ind ,;r"'; .]ﬂ'* o " HI'J b 0.02%
|'| !
i i e 0 Q Q 0
SP500 Financial S5FINL Index ﬂﬁwﬁ-'w'f _—M_,_J_l_?___;f—ﬁ -0.07% 0.34% 6.05% 13.33%

i ﬂ/l”‘.lf' ,___,_.—-._-Jl__h_M
SP500 Cons Disc S5COND Index | T - 0.29% 0.71% 2.44% 3.80% 13.52%
i Vo [
-‘N“*"'Jk*r\l.l L_,_.-—"‘v—wﬁ_"
SP500 Real Estate S5RLST Index nﬂ'ﬁw'w T e 0.05% 0.44% 0.54% 1.14% 2.11% 7.22%
i
A ,r"""flhqr rf"h\—m’ﬂf“-'_j\r“\\_‘
SP500 Materials S5MATR Index ;ﬂmﬂu’ﬁf ’ l‘-.m.~ o -1.74% -2.18% 3.01%
T

" ) .m.'rf'lnld
SP500 Info Tech S5INFT Index wﬂ}ﬂf" LAY - / -0.06% 0.07% 0.76% ---
g o~
e J
SP500 Communication S5TELS Index Py -0.35% 8.76% -

SP500 Industrial SSINDUIndex . .- N -0.63% -0.53% -0.34%  1.62%  1.70%  5.38%
gl
SP500 Cons Stap SSCONSIndex . et wf e 003%  -047%  -0.44%  -1.40%  -2.12%  1.95%
e o
SP500 Healthcare SSHLTH Index vt o™ M - -0.02%  0.05%  0.06%  3.40%  7.53%  8.69%
i e

VLN
SP500 Utility S5UTIL Index M«x..y"‘f - / 0.12%  0.05%  0.58%  2.01%  4.84%  9.23%

Source: Bloomberg, XSpring AM (as of 31 January 2025; data reflected 1 year)
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Price Trend Reu_rlsmn EPS trend -
(inversed plot)

Thailand SET Index I NP M 0.35% -0.18% -0.60% -1.51%  -1.84%  -1.46%

SET Ener & Uti SETENERG Index o un \_JMM\’H 1.24% -1.07% -1.65% -5.60% -8.50%  -8.08%
SET Commerce SETCOMIndex o /77 _J_,,.,-ﬁ——"‘"’ 0.54%  0.88%  1.49%  327%  4.37%  10.76%
SET Bank SETBANKIndex e 7T =" 047%  063%  0.92%  1.19%  2.86%  1.14%

SET Info & Com Tech SETCOMUNIndex .7 " w_’,.——r’f 0.14%  0.03%  0.31%  4.12%  14.21% 31.08%
SET Tran & Logis SETTRANS Index " v |y 0.09%  -0.13%  -0.98%  1.12%  0.00%  -3.00%

SET Food/Bev SETFOODIndex " """ 77T 077%  0%e%  1.30%  521% --

SET Property dev SETPROP Index W“W,m % -0.14%  -096% -1.58% -1.49% -4.02% -4.87%
SET Finance SETFINIndex o e TN 082%  040%  -0.52%  147%  273%  -6.44%
SET Health SETHELTH Index S /L,,«—"Md_ 0.33% -030% -0.21%  0.22%  0.90%  8.16%

SET Constr material SETCONMTIndex  ~~ ™o "~ 423% 536% 9.68% -10.77% -24.49% -37.84%
SET Electrnc compo SETETRON Index M" \ﬂfw -0.05% -0.24% -0.87% _2.15% 2.3204 9.43%

b o ey

SET Petrochem & chem SETPETRO Index W 171% -366% -2.10% - 3.22%  -2.67%

SET Packaging SETPKG Index w W--- -14.67% -23.95% -21.81%
SET Media & pubish SETENTER Index - /" ,_-—M -5.88% - -8.42% | -17.99% -5.22%  12.64%
SET Pers product SETPERS Index -~/ e L,.;“"’M 1.80%  1.43% 2.75% -0.54% -0.86%  2.51%
SET Tour & Leiure SETHOTIndex "\ o 77 128% 120%  8.12%  1.15%  -0.30%  9.86%

Set Agri-business SETAGRIIndex v,/ b ﬂ 1.22%  2.22%  3.67%  598%  12.25% -
s
SET Profess serv SETPROF Index e W -1.06%  -1.44% -2.95%  -1.85%  1.49%  12.30%
SET Paper & Print mat SETPAPER Index STy ___—’_—_L__ 0.27%  0.54% 1.13% - -22.11% -18.89%

Source: Bloomberg, XSpring AM (as of 31 January 2025; data reflected 1 year)
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Country/Region

USA

Japan

MSCI EM ex China
Latin America
China

Europe

Australia
Thailand
Hong Kong S.A.R.
United Kingdom
Korea

India

Taiwan
Singapore
Indonesia
Vietnam
All Country
EM Eastern Europe

Index Name
S&P 500 Index

Dow Jones Industrial Average

NASDAQ 100
TOPIX
NIKKEI 225
MSCI EM ex China
S&P Latin America 40
CS1300
STOXX 600
STOXX 50
S&P/ASX 200
SET
Hang Seng
FTSE 100
KOSPI
NIFTY 50
BSE SENSEX
Taiwan Stock Exchange
Strait Times Index
Jakarta Stock Exchange
VN Index
MSCI ACWI

MSCI EM EEU 10/40 NTR USD

BBG Ticker 12 Months Forward PER
SPX Index 25.50
INDU Index 22.83
NDX Index 33.32
TPX Index 15.69
NKY Index 2017
MXCXBRYV Index 15.35
SPLAC Index 9.03
SHSZ300 Index 15.38
SXXP Index 15.04
SX5E Index 15.23
AS51 Index 19.91
SET Index 18.70
HSI Index 9.59
UKX Index 12.87
KOSPI Index 11.79
NIFTY Index 21.77
SENSEX Index 22.53
TWSE Index 21.51
STl Index 12.10
ICI Index 16.14
VNINDEX Index 12.13
MXWD Index 20.43

M1CXNNE Index

Source: Bloomberg, XSpring AM (as of 31 January 2025; data reflected 1 year)

11.94

12 Months Forward EPS

243.39
1887.10
667.31
179.41
1900.87
255.77
252.69
263.98
35.70
33845
442.09
86.25
2096.56
679.74
23643
1228.02
394748
1229.78
319.13
557.79
121.50
42.21
19.18

2025E Growth

2.74%
-3.27%
3.54%
097%
-3.13%
0.50%
-4.48%
637%
-047%
-251%
3.16%
22.68%
-0.63%
0.82%
10.75%
13.73%
1477%
12.43%
0.10%
26.61%
16.53%
-1.19%
23.65%

/' SPRING
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2026E Growth

26.26%
28.16%
37.88%
14.43%
15.52%
32.57%
26.16%
43.38%
16.32%
15.36%
10.08%
2091%
14.96%
13.63%
41.37%

9.51%
10.64%
32.29%

7.73%
22.52%
28.93%
24.15%
20.44%

2027E Growth

8.65%
12.70%
10.98%

8.04%
11.81%

8.55%

6.50%

138.35%

1.25%

6.50%

7.51%

4.62%
11.70%

3.33%

3.14%
-8.03%
-0.09%
12.16%

4.35%
19.41%
22.18%
14.08%

3.47%

10
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IBOV

STOXX Small
TOPIX Small

MSCI LATAM
STOXX600

NIFTY

Global REITs
TOPIX

STOXX50

MSCI China

Gold

HSCEI

Dollar index

EM Fixed Income
MSCIEM

MSCI Asia ex Japan
US High Yield
Global Fixed Income
#N/A

TWSE

TH REITs

CSI300

MSCI ACWI

MSCl World

SG REITs

KOSPI
RUSSELL2000
S&P500

NASDAQ COMPOSITE
SET

-4.00% -3.00% -2.00%

Source: Bloomberg, XSpring AM

1w

-1.00%

MSCI LATAM
STOXX50
STOXX600

Gold

IBOV

KOSPI

HSCEI

STOXX Small

MSCI World

MSCI ACWI

MSCI China

TWSE

S&P500
RUSSELL2000
MSCIEM

NASDAQ COMPOSITE
MSCI Asia ex Japan
US High Yield
Global REITs

EM Fixed Income
Global Fixed Income
TOPIX

CSI300

TOPIX Small
VNINDEX

SG REITs

Dollar index

TH REITs

NIFTY

SET
2.00% 3.00% 4.00%

-6.00%

-4.00%

-2.00%

im

0.00%

2.00%

4.00%
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6.00%

8.00%

10.00%

11
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MSCI LATAM
STOXX50

Gold

STOXX600

KOSPI

IBOV

STOXX Small

MSCI World

MSCI ACWI
S&P500
RUSSELL2000
TWSE

HSCEI

MSCI EM

NASDAQ COMPOSITE
Global REITs

US High Yield

MSCI China

EM Fixed Income
MSCI Asia ex Japan
Global Fixed Income
5G REITs

TOPIX

TOPIX Small

Dollar index
VNINDEX

NIFTY

TH REITs

CSI300

SET

-8.00% -6.00% -4.00% -2.00% 0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00%

Source: Bloomberg, XSpring AM
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30
LLAN
NASDAQ 100
[ ]
25
_— S&P 500
s
DJIA —_
- - ]
= 20 ® NIKKEI 225
o ® L N
L STOXX 600 —, ~{
o \ ~— MSCIlACWI
STC%X 50 4 ,\ S&P/ASX 200
2 15 " ) \b ® TOPIX
£ CS|300
5 M A — .---". ®
£ SRUER e Gna,
ﬁ 10 Strait Times Index COSPI
@® Hang Seng ®
e
S&P Latin America 40
5
0n
Ll
0
-10% -50% 0% 5%
Talmad
TIE LA LA LIREl

Source: Bloomberg (Data as of 31 January 2025)

12 Months Forward Earnings Growth
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. -~ BSE SENSEX
N [

® Taiwan Stock Exchange

® SET
Jakarta Stock Exchange
[ ]
& VN Index
e
MSCIEM EEU 10/40 NTR USD
15% 20% 25% 30%

e lalmNIn
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8
1¥AN
5
5
-]
& 5
gs S&P 500
© L
2 I R R I R R R
w4 NIKKEI 225
£ A\ BSE SENSEX NIFTY 30
= \ STOXX 600 MSeEl =\
= 3 TOPIX S&P/ASX 200 \ .. Taiwan Stock Exch
\ = lawan ac Xchange
— | \ MSEI EM ex Ghiria w .
2 \ ° A
| e 1 e »
| SET ° /
— \ € —— S&P Latin America 40
1 Strait Tlmeslndex — )
FTSE 100 VN Index
on SI 300 \ - STOXX 50
a KOsPI —~ )
0 Hang Seng “takarta Stock Exchange
6 8 10 /12 14 16 18

NARRLUNULNEYUIEESCI EMEEU10/40NTRUSD 15 Months Forward ROE

Source: Bloomberg (Data as of 31 January 2025)
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6.00%

5.00%

4.00%

.._----~

\

3.00%

2.00%

1.00%
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Source: Bloomberg, XSpring AM (as of 31 January 2025)
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DEEPSEEK

Source: Deutsche Bank, Recreated by Patranun from Imgflip
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4 Software

##. DeepSeek-V3 DeepSeek-V2.5

. mmﬂmm NM31A¢7 DeepSeek V3
Guawu cmﬂuinmamuﬂm%wﬂﬁ Ang
FEIN D1 ChatGPT la1ams s
19

100

co
(=]

78.0

~1
(<]
=

N

73.3726

* YIHNTTYIMMOULUITINA Tﬂfflﬂj
Nvidia H800 (iumﬂﬂmmmmmmﬂ
deoenlUiu) $1uau 2.788 d1ud Tug
Malu 21

71.6

[=2]
o
]

65.0

%)}
=]
o

A R ¢

=)
o

490 499

® ¥1AAI GPU NAFAITUIAN
ANNEINITONAY "l,amem 22A09 19
H800 312 160 72 1 1 Vaedaiy
PSnaudianatognauniinig

Accuracy / Percentile (%)
=

(]
(=]

* ugivy umaamammmgﬂu"lﬂ‘lﬂmﬂ"n
gﬂu“lﬂ‘lmmuamm“lwu mejlﬂﬂ"uu
FuaziouMAM I UBINAIANYDIN
M3 lgaeauasasazniziioun e

o
[=p)

PQA-Diamond
(Pass@1)

Qwen2.5-72B-Inst

e
=
(o]

80.0

MATH 500

(EM)
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Llama-3.1-405B-Inst GPT-40-0513 Claude-3.5-Sonnet-1022

78.3
47| |qg 4746

%1}
—
=2}

N ON NN NN NN\

=
)
=]

AR

w
<=}
[ o=

RN

3]
wo
=2}

23.323.3

o
w

AIME 2024
(Pass@1)

SWE-bench Verified
(Resolved)

Codeforces
(Percentile)

Source: DeepSeek
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80000
70000

60000

Unit: Millions USD

~ o Y a (%
* gurani lvaaanan11NnN9Ia
199N UTINUMTAINUVOILTEN
?:IJ o 1 H J
¥ 4 119 NY318 191AAa1IA

wielgsnudouloeanuaanialay Al 30000 h
(M1crosoft Amazon, Google, META) 20000 ,_
= ot o AR A A

il iy "II II

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(Est)

50000

40000

B Amazon ™M Microsoft B Google mMETA

Source: Bloomberg, XSpring AM
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* LONINUULED FAadIUVDT Nvidia
v Y ¥
N30 14910 Data Center 1 (51
,49@) A A = Y 9
UUETYY WeeunuTIe 1A
TAgTINVDIUTHN

o 9 v ! Yy K
¢ 1/]111’?ﬁﬁ?ﬂﬂﬂ?ﬁ?TﬁTﬂUlﬂ‘ﬂW\‘iWTﬂTﬁ

190 Tauee AL g9 3Ny

140000

120000

100000

Unit: Millions USD

80000

60000

40000

20000

X
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2016 2017 2018 2019 2020 2021 2022 2023 2024 202

Hmm Data Center Revenue

Source: Bloomberg, XSpring AM

I Total Revenue

—o— Percentage

(Est)

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%
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Y] < Y] o Y] 1
M3151N)A2U09 DeepSeck noIlugarnmdmsungn
ma Iulad navnsniamna lu lagniuuin 1ueag 2-3 Ynru
A Y A o ) P s s 2 T oA
i ldAimswannauesans (@Unsal) Wuseiving
% 9 4 4 Yo
wannaugenaunas lasumsazmeainaaia

mmm,f{?u“lﬁﬂ’Jm’d’ﬁmﬁ’umsﬁmu151'11!@11@1/4@7@0%%%%@
Wil nse uamsﬂsmmq (optimization) @125 1¥71]

Uiz AnTamennTanils i’Jilﬂ\‘lﬂiwuﬁﬂﬁWﬂm1 SLMs (Small
Language Model) A 'liv1alseAnT a e azGuiiinniy

!,3ﬂﬁ’ﬁmfi’ﬂﬁ“‘umw‘i’muwgfmmaﬂﬁm%ﬁnmeﬁuwﬁ’qmﬂﬁ
uawmmmmuﬂmmﬂaumﬂTuTaﬂmmmwwmummﬂﬂJ
JNTUATA Hardware 2309704 1azae 191G 429 Cycle 7
¥oWALIFIN

1 S & o 1 X
Tuszezenudinguaodaursimanuldauinna o
ﬁ%ﬁﬂﬂﬁﬂﬂﬂﬂl&ﬂﬂ/‘li%83813

require File.expond sovs

abort(“The Rails envirommes o s
require 'spec helper’
require 'rspec/roils’

‘-equ\re v (Wm
require ' copybore/reis

« -
ra. jovoscript i
Category .delete. ol\; Logey ¥

Shoulda: Makchers, kg & -

h o
mhg \ntﬂ”“
C gsLM B
)

Photo: luis gomes
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I~ 1 A A o'd' v 9

U 2 @9U A9 Hardware ¥1309Un3aINIUAD
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Application Software

Presentation

Session

Data Link

Physical

Hardware
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* MUIINTTIUVBIDIANTILHINNTLNANA8NT
¥19537U (ISO: International Organization for
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Picture: Jean-Frédéric, CCBY 2.0
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Software drives hardware in this
business. We see it time and time
again. We saw it with our Wii and DS
businesses.

Reggie Fils-Aime
President & COQO, Nintendo America (2006-2019)

Source: Forbes
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