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Opportunity*
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Figure 1: The FED’s December 2023 Dot Plot
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As Credit Conditions Continue to Tighten, US Consumers Are Running Out of Savings at an Accelerated Rate

Figure 2: U.S. Aggregated stock of excess saving, Wealth Effect.
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Figure 3: Artificial intelligence (Al) market size worldwide in 2021 with a forecast
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SPRING

Asset Management




Awareness’

Valuation (PE Multiple) KuUs:inAlhndua:Rurkale Sector

ADUTIVEY WINUNAINUNAITHARDLUNUIBUNAY 15 TNRIUNIAL

Wudnaunindasulnglaniziiu Magnificent-7 (faiudadunani

ATUAYUNARDUUNUATH Nasdaq uaz S&P 500) Uiusaaunnganin Tng
. v ad e o e
ANNTANINARBUUNUNUAUARTNILAY 15-22% TININNINEMTN

namauunuA1Andsluszazens (50 ) veenisaaulufuanigy Naasas

'
a

287 8-10% nusiusiadl Wesan 15 Ynnunn 7 3 Tadaiiaunviili

nanauunuluiugandndng laur 1.) dnseenidenanduiiies (Lower
o a 0 =) ' o
Rates) 2.) N138ARAANMNARLIUTNIUNINAAEA 15 T H1UN1991 QET,

QE2, QE3 uaz QE4 (Easy Money/Excessive Liquidity) Way 3.) nngld

wlsunaanniBgsiazesszsrunsuaniuilud 2017 (Higher Net

v v Ay o '

Margin) il¥g1u P/E 2eedaiinuaniyy atnatu S&P 500 gnaenneiu

a9

v
o £ ¥ o

71 P/E Multiple 22x (as of 11 Jan 2024) Gsvinldnnsfiuazaulanasainiy

AesarAunsiuinaesnils (Earming Growth) unnndnnisendetlads

o

41N Policy Rate WAz Multiple Expansion (fluna@uisat] ann1sinin

& , & o
ANUELENTRT Valuation 492%) uuuunuNImsen 10

SPX C 4697.24 +8.56 S 4

On
3 Save As
6M YTD 1Y 3¥ 5Y 7Y 10¥ Max
SPX Index

4645.23 /4753

4 Load
Weekly ¥

5 Actions ~
Table =

M BEst P/E Ratio (Curr Ann) BEst|P/E Ratio ( BEst P/E Ratio

A g

0 4690.57 H 4721.49 | 4682.11 Prev 4697.]

Figure 4: Valuation of S&P500 index, Forward P/E Ratio 2024(19.4x) & 2025(17.5x).
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Figure 5: US-China Tensions Are Top Geopolitical Risk; BlackRock, Bloomberg.
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2024 OUTLOOK REPORT
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XSpring Scenario Analysis”* and Asset Allocation Suggestion

. Worst Case

2024 Scenario (Probabilities 20%)

Market React Equity Uptrend

(Major Index) then Sideway
Equity Upside 0-5%

Events Behind

Asset Allocation Global Defensive

Suggestion Government Bond
(Long duration)
Commodities (Gold)
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Investment Outlook 2024

Country

US

XAM View:
Neutral

EU

XAM View:
Slightly
Overweight

Japan

XAM View:
Slightly
Overweight

China

XAM View:
Neutral

Economy
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Earning & Price Momentum

Earning Momentum:
uwliiurinlasiatiun

Price Momentum:

T iuet luieneia
Character:

1Q24: Large-Cap Cyclical / Small-
Cap Growth

2Q24 - 4Q24: Defensive / Durable

Earning Momentum:

Revised Down 124 1-2 Aewfisinuan
uAzBameRa.

Price Momentum:

T duat luieneia
Character:

Mid-Small Blended

Earning Momentum:
uwliuninlasiavius

Price Momentum:

T duat luieneia
Character:

Mid-Small Value / Blended

Earning Momentum:
Revised Down
Price Momentum:
Down Trend
Character:

Defensive / Durable
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Valuation

S&P 500: Forward PE 22x
(Quite High)

Expected Return: 8 - 12%
Single Engine Theme:

Earning Driven > Multiple Expansion

STOXX 600: Forward PE 13.5x
(Cheap)

Expected Return: 10 - 14%
Twin Engine Theme:

Earning Driven & Multiple Expansion

TOPIX: Forward PE 15.5x (Fair)
Expected Return: 10 - 14%
Twin Engine Theme:

Earning Driven & Multiple Expansion

MSCI China: Forward PE 10x
(Cheap)

Expected Return: 0 - 15%
Single Engine Theme:
Earning Driven & Multiple

Contraction
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Country

India

XAM View:
Slightly
Overweight

Thai

XAM View:
Neutral

Vietham

XAM View:
Slightly
Overweight

Bond

XAM View:
Slightly
Overweight

Economy
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Earning & Price Momentum

Earning Momentum:

Revised Down 1124 1-2 [Beufiinuan
uazBamsasia.

Price Momentum:

T duat luieneia
Character:

All Caps

Earning Momentum:

Revised Down meﬁmwmﬁm Revised
Down 134 2Q23.

Price Momentum:
TuLuuﬁmﬁmﬁuﬂ@uﬁﬂmqﬁﬁﬁu
Character:

Mid/Small Consumer Play

Earning Momentum:

Revised Down 1124 1-2 [Beufirinuan
uazEuna .

Price Momentum:

Tusausiumasue lufiemneia
Character:

All Caps

IG Spread

Base Case: Stable 100-130 bps.
Bull Case: Narrowing (Less than
100 bps.)

Bear Case: Widening (More than

130 bps.)
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Valuation

NIFTY 50: Forward PE 22x
(Quite High)

Expected Return: 8 - 12%
Single Engine Theme:

Earning Driven > Multiple Expansion

SET Index: Forward PE 16x (Fair)
Expected Return: 8 - 9%
Single Engine Theme:

Earning Driven > Multiple Expansion

VN Index: Forward PE 12.5x
(Cheap)

Expected Return: 10 - 14%
Twin Engine Theme:

Earning Driven & Multiple Expansion

US 10Y Yield

Base Case: 3.7 - 4.3%
Bull Case: Higher than 4.3%

Bear Case: Lower than 3.7%
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Country

Gold

XAM View:
Slightly
Overweight

oil

XAM View:
Neutral

Private Credits

XAM View:
Slightly
Overweight

Private Equity

XAM View:
Neutral

Economy

DM Rates: Downtrend

Currency: US Dollar Depreciate
Geopolitics Risk: Higher (Aziuaannans
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Valuation

Target:

Base Case: $2,100 - $2,300
Bull Case: Higher than $2,300.
Bear Case: Lower than $2,100
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e . o ot oo
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27 auLNSisanadu

Target:

Base Case: WTI $68 - $85
Bull Case: Higher than $85.

Bear Case: Lower than $68

Expected Return: 7 - 8% net.
Gross Yield: 8 - 10%

Capital Gain/Loss: -1% 9 1%

Expected Return: 11 - 14% net.
Gross Yield: 2 - 3%
Capital Gain/Loss: -3% 9 10%
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