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C@SLaD
Å>N[=TaĶB@ZnPhN+DLZC>ZPfG]nJ,ĨoBTNZ1J^gL1TBaB2[+ENDLY+VC+[L NVDA gNYgBPhBĶJ.[=+[L<Ĺ@^nVV+J[=^ 5Ĩn14ĵPKiTĶTaĶB+NaĵJ4ĦDDLZC,ĨoBBs[>N[= +ÛÓÝÊh=K ASML + 6.2% 

TSMC +12.0% AMD +11.2%,<Y@^n>N[=KZ1J^.P[J+Z1PNiBDLYf=mBfG=[BTB^o,V1STLZ9XVKbĵTNZ1P[BB^o Fitch Rating VV+J[f>`VBPĵ[V[2DLZCfL>>]o1STLZ9X2[+LY=ZC
AAA+ N1

ÅWorkday fEK1C=^+Pĵ[.[= h=KL[Kj=Ķh> ÖÜÓÙÊYoY VKbĵ@^n ÉÖÓÜbn gNY EPS fG]nJ,ĨoB ÚÛÊYoY TBaB2[+L[Kj=Ķ2[+ Subscription Software @^nfG]nJ,ĨoB ×ÕÊ =^+Pĵ[>N[=.[= 
gNY Total Subscription Revenue Backlog of +31.6%YoY fDļBL[Kj=ĶLV+[LLZCLbĶ 5Ĩn1SY@ĶVBj=ĶPĵ[gBPhBĶJL[Kj=ĶiBVB[.>+m2YKZ1.1f>]Ch>iBLY=ZC@^n=^ ,<Y@^n1CVV+J[
@]Q@[1f=^KP+ZC+NaĵJ5VH>ĹgPLĹ@^nVV+J[=^ 5Ĩn1SY@ĶVBj=ĶPĵ[+NaĵJ@^n@s[5VH>ĹgPLĹ gVDX j=ĶEĵ[B2Ī=>sn[Sa=jDgNĶP 5Ĩn1Ss[TLZCi.LLZC.P[JEZBEPB,V1f@.XiB4ĵP1fPN[B^ojJĵj=Ķ fL[
KZ1.1gBYBs[5VH>ĹgPLĹfDļBV^+TB_n1@[1fN`V+@^n=^

ÅI[GLPJ1C+NaĵJ.Ķ[DN^+ Dollar tree gNY Bestbuy@^nVV+J[@Zo1.bĵVKbĵiB@]Q@[1f=^KP+ZB h=K+s[jLT=>ZPN1 g>ĵ>N[=>VCSBV1>ĵV+s[jL@^nVV+J[f@^KC+ZC.P[JTPZ1>N[= @s[
iTĶ BBY @^n=^+Pĵ[.[=ÐØÊ gNY DLTR @^n>sn[+Pĵ[.[= ÒÖ×Ê h=K1CKZ1.1T=>ZP DLĦJ[<+[L,[KN=N1 +[Li4Ķ2ĵ[K,V1EbĶCLĦhI.gNYVaDS1.ĹS]B.Ķ[HaİJfHįVKN=N1 I[GB^o+mSY@ĶVB
gBPhBĶJ,V1 Discreationary@^nVĵVBgV+Pĵ[+NaĵJS]B.Ķ[jJĵ2s[fDļB @s[iTĶfL[KZ1.1gBYTN^+fN^nK1TaĶB@^nJ^ Weight 2s[GP+S]B.Ķ[jJĵ2s[fDļBgNYgBYJV1 Costco Walmart @^nJ^Bso[TBZ+
S]B.Ķ[2s[fDļBfKVY=^+Pĵ[

ÅTaĶB2ħBGN]++NZCJ[@s[+s[jL SY@ĶVB@]Q@[1+[LHįľB>ZP=^h=K MeituanfEK1C ÖQ23 =^+Pĵ[.[=gNY+NZCJ^+s[jL RMB 3.36bn f@^KC+ZC@^n,[=@aB RMB 5.7bn iBDĭ+ĵVBTBĶ[ =Ķ[B
L[Kj=ĶfG]nJ,ĨoB ×ÛÓÜÊYoY TBaB2[+.ĵ[CLĦ+[Lf=N]fPVLħngNY.ĵ[.VJJ]44ZnB@^nf>]Ch> =Ķ[B NetEase L[Kj=ĶKZ1T=>ZP ØÓÖÊYoY EN2[+L[Kj=Ķ learning services gNY smart 
devices @^nKZ1.1T=>ZP g>ĵL[Kj=Ķ2[+ Online Market Service h>g+Lĵ1 ÝÕÊYoY SPB@[1+ZC Tencent @^nL[Kj=ĶSĵPBVVBjNBĹgV=KZ1T=>ZP SĵPB+s[jLh>g+Lĵ1 ÚÙÊYoY 

Å=bfTJ`VBENDLY+VC+[L PinduoduoTencent MeituanNetEase fDļBI[GSY@ĶVB+[LHįľB>ZP,V1fQLR9+]22ħB@^nfG]nJ,ĨoB 5Ĩn1iBLYKY?Z=jDV[2>ĶV1>]=>[J ÖÎ fQLR9+]2h>4Ķ[
+Pĵ[.[= ×Î COVID NEW WAVES 3) +[L+LY>aĶB@^nBĶVK fB`nV12[+AaL+]2,V1CLĦRZ@2ħB.ĵVB,Ķ[1V]1+ZCSI[PYfQLR9+]2 @s[iTĶfL[JV1Pĵ[iB4ĵP1B^oTaĶBV[2J^.P[JEZBEPB>[J
@]Q@[1>N[=@^nJ^gL1+==ZB2[++[LHįľB>ZP@^n4Ķ[+Pĵ[.[= gNY@s[iTĶI[G Upside +[LHįľB>ZPjJĵj=ĶfKVYfTJ`VBf=]Jf@ĵ[+ZC@^nfL[.[= g>ĵVKĵ[1jL+m=^ f@LB=ĹKZ1.1fDļBjDiB@]Q@[1f=]J 
5Ĩn1fL[KZ1.1KZ1.1.[=TPZ1>ĵV+[LHįľB>ZPfTJ`VBf=]J
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SLaDEN>VCg@BL[K4ZoBS]B@LZGKĹ
Stock Bond Currency %Chg %Chg %Chg

Index (Local currency)10-year Yield%DoD (bps) (vs USD) %DoD Commodities Price DoD Sector DoD Crypto Assets DoD
Thailand 1,535.4 -0.1% 2.6 4.3 34.6 0.2% Baltic Dry Index 1,215.0 -6.2% Energy -2.1% Cardano -1.4%
Singapore 1,351.5 -0.5% 3.0 4.4 1.4 0.4% Natural Gas 2.3 -3.8% Utilities -1.5% Chainlink -0.9%
Malaysia 446.8 -0.6% 3.8 4.6 4.6 0.7% Coffee 182.7 -2.8% Healthcare -1.0% Avalanche -0.6%
Indonesia 6,704.2 -0.6% 6.4 0.7 14,950.0 0.3% Oil - Brent 76.3 -2.7% Materials -0.9% Cronos -0.5%
Philippines 6,560.2 -0.8% 4.9 5.0 56.1 0.5% Sugar 24.8 -2.6% Cons Staples -0.7% Litecoin -0.4%
Vietnam 1,064.6 0.3% 3.0 0.0 23,478.0 0.0% Cotton 80.1 -2.0% Financials -0.6% Binance Coin -0.4%
India 24,739.7 0.3% 7.1 -1.1 82.7 0.1% Silver 22.7 -1.4% Cons Disc -0.6% XRP -0.3%
China 3,201.3 -0.1% 2.7 0.1 7.1 0.3% Soybean meal 397.2 -1.2% Real Estate -0.3% Dogecoin -0.3%
Hong Kong 18,746.9 -1.9% 3.5 6.3 7.8 0.1% Gold 1,941.4 -0.8% REIT -0.1% Bitcoin Cash -0.3%
Japan 30,801.1 0.4% 0.4 1.3 140.1 0.4% Wheat 604.3 -0.3% ICT -0.1% Solana -0.1%
South Korea 2,554.7 -0.5% 3.6 8.8 1,326.2 0.7% Rice 16.6 -0.1% Industrials 0.0% Polkadot 0.0%
Taiwan 16,292.0 0.8% 1.2 0.0 30.8 0.0% Soybean 1,324.0 0.0% IT 3.4% Ethereum 0.3%
Australia 7,316.7 -1.0% 3.7 5.5 1.5 0.6% Iron Ore 103.9 0.0% Bitcoin 0.3%
UK 7,570.9 -0.7% 4.4 16.0 0.8 0.4% Bitcoin 26,490.2 0.3% %Chg Polygon 2.0%
Germany 15,793.8 -0.3% 2.5 5.0 1.8 0.2% Corn 590.8 0.6% Style/Basket DoD
France 7,229.3 -0.3% 3.0 3.6 6.1 0.2% Copper 358.1 0.8% Commodities -1.2%
Russia 2,650.0 -0.2% 9.8 -1.0 118.7 na Palm oil 3,565.0 1.1% Defensive -1.0% ETF %Chg
Italy 26,408.0 -0.4% 4.4 6.0 1,805.4 0.2% High Dividend -0.9% Thematics DoD
Spain 9,116.1 -0.5% 3.5 3.6 155.1 0.2% Low vol -0.8% Innovation -2.7%
Greece 1,202.4 0.9% 3.9 -0.8 317.7 0.2% Value -0.6% Genomic -2.5%
US 4,151.3 0.9% 3.8 7.6 104.3 0.4% Fixed Income %Chg Small -0.6% EV -1.5%
Canada 19,774.1 -0.8% 3.3 3.4 1.4 0.3% DoD Asset Sensitive -0.5% Clean Energy -0.1%
Mexico 53,744.7 0.7% 5.6 3.7 17.9 0.3% Global Treasury -0.6% Rate Sensitive -0.4% ESG 0.9%
Brazil 110,054.4 1.2% 11.0 -8.4 5.0 1.6% Thai Govt bond - 10yr -0.6% Domestic -0.3% Cloud & Big Data 0.9%
Argentina 341,669.3 Closed 7.1 Closed 235.7 Closed Global Inflation-linked -0.5% Large 0.0% Cybersecurity 0.9%
World 0.3% U.S. Treasury -0.4% High Beta 0.0% Gaming 1.8%
DM 0.2% Global HY -0.2% Growth 0.4% Metaverse 3.1%
EM -0.7% Global Investment Grade -0.1% Global Cyclical 1.3% Semiconductor 7.5%
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>N[=TaĶBSTLZ9X >N[=TaĶBKahLD
Å>N[=TaĶBKahLDDLZC>ZPN1 h=K Stoxx Europe 600 -0.3%, CAC-40 -0.3%, DAX -

0.3% FTSE100 -0.7% TNZ1>N[=J^gL1+==ZB2[+.P[JjJĵ4Z=f2B,V1+[Lf2L2[
fG=[BTB^o,V1STLZ9X gNY+[LDLZC>ZPN1,V1TaĶB+NaĵJS]B.Ķ[TLbTL[@^nDLZC>ZPN1
>ĵVfB`nV1 2.7% gNYTaĶB+NaĵJfDĬ=fJ`V1@^nDLZC>ZPN1TNZ1>N[=.ĵVB,Ķ[1+Z1PN+ZCh.PĦ=
LYNV+iTJĵ@^nV[22Yf+]=,ĨoBiB2ħB
ÅTaĶB+NaĵJGNZ11[BN=N1Bs[>N[=TNZ1J^.P[J+Z1PN2[+L[.[Bso[JZB@^nDLZC>ZPN1 =Ķ[B
TaĶB+NaĵJf@.hBhNK^DLZC>ZP,ĨoBSPB@[1>N[= h=Kj=ĶgL1TBaB2[+TaĶBCLĦRZ@EN]>4ĦD
,V1KahLD h=K ASML+6.3% TNZ1NVDA 5Ĩn1fDļBCLĦRZ@EN]>4ĦD,V1STLZ9fEKEN
DLY+VC+[Lh>g+Lĵ1gNYiTĶgBPhBĶJ@^n=^
Å,<Y@^n>N[=Ss[TLZC>N[=TaĶBfKVLJB^BZoBDLZC>ZPN1 TNZ1J^gL1+==ZB2[+>ZPfN,
fQLR9+]2@^nVV+J[T=>ZP h=K GDP iB 1Q23 ,V1fKVLJB^T=>ZP 0.2%YoY gNY
T=>ZP 0.3%QoQ 5Ĩn1fDļBLY=ZC@^n>sn[+Pĵ[@^n>N[=.[=Pĵ[2Y,K[K>ZP 0.2%YoY gNYT=
>ZPfG^K1 0.1%QoQ

ÅI[GLPJ>N[=TaĶBSTLZ9X DLZC>ZP,ĨoBj=Ķ h=K=Z4B^ DJIA -0.1%, S&P +0.8%, 
Nasdaq +1.7%TNZ1J^gL1TBaB2[+ENDLY+VC+[L NVDA gNYgBPhBĶJ.[=+[L<Ĺ
@^nVV+J[=^ 5Ĩn14ĵPKiTĶTaĶB+NaĵJ4ĦDDLZC,ĨoBK+gE1 +ÛÓÝÊh=K ASML + 6.2% TSMC 
+12.0% AMD +11.2%
Å,<Y@^n>N[=KZ1J^.P[J+Z1PNiBDLYf=mBfG=[BTB^o,V1STLZ9XVKbĵTNZ1P[BB^o Fitch 

Rating VV+J[f>`VBPĵ[V[2DLZCfL>>]o1STLZ9X2[+LY=ZCAAA+ N1Sĵ1ENiTĶ>N[=+m
jJĵj=Ķ>VCSBV1>ĵV>ZPfN,fQLR9+]2@^nVV+J[=^+Pĵ[>N[=.[=h=K 1) >ZPfN,
DLYJ[<+[L.LZo1@^n × ,V1GDPiB 1Q23 ,K[K>ZP 1.3% Sb1+Pĵ[>N[=.[=gNYSb1
+Pĵ[DLYJ[<+[LgL+@^nLY=ZC 1.1% 2)>ZPfN,EbĶK`nB,VSPZS=]+[LPĵ[11[B.LZo1gL+
fG]nJ,ĨoB ÙÑÕÕÕL[K SbĵLY=ZC ××ÞÑÕÕÕL[KiBSZD=[TĹ@^ngNĶP g>ĵ>sn[+Pĵ[@^n>N[=.[=@^n 
×ÙÚÑÕÕÕL[K
ÅWorkday fEK1C=^+Pĵ[.[= h=KL[Kj=Ķh> ÖÜÓÙÊYoY VKbĵ@^n ÉÖÓÜbn (Beat +0.9%) 
gNY EPS fG]nJ,ĨoB ÚÛÊYoY VKbĵ@^n ÉÖÓØ ÍBeat +18.02%)1CJ^gL1TBaB2[+L[Kj=Ķ2[+ 
Subscription Software @^nfG]nJ,ĨoB ×ÕÊ =^+Pĵ[>N[=.[= gNY Total Subscription 
Revenue Backlog of +31.6%YoY fDļBL[Kj=ĶLV+[LLZCLbĶ 5Ĩn1SY@ĶVBj=ĶPĵ[gBPhBĶJ
L[Kj=ĶiBVB[.>+m2YKZ1.1f>]Ch>iBLY=ZC@^n=^

SLaDSI[PY>N[=>ĵ[1DLYf@Q ÍGMTZSX@^n 25 GÓ.ÓÎ
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>N[=TaĶBWĵV1+1>N[=TaĶBfPħK=B[J 
Å>N[=TaĶBWĵV1+1DLZC>ZPN11.9% Bs[h=K Meituan-3.4%, Tencent -3% TNZ1EN
DLY+VC+[L,V1CLĦRZ@2=@YfC^KB@^nVV+J[4YNV>ZP f4ĵB Lenovo Xiaomi ,<Y@^n>N[=
KZ1.1J^gL1+==ZB2[+.P[JfS^nK1+[LE]=BZ=4s[LYTB^o,V1STLZ9X@^nKZ1.1jJĵ.N^n.N[K 

Å=Ķ[B+NaĵJL?KB>ĹDLZC>ZPN1Bs[>N[= -3.7% Bs[h=K Nio-9.4%gNY Xpeng-9.3%fEK1C
@^n>sn[+Pĵ[.[=gNYDLZCN=.[=+[L<ĹiB4ĵP1 2Q23 N1TNZ1fQLR9+]24YNV>ZP+==ZBiTĶVaD
S1.Ĺ+NaĵJ4YNV>ZP 

ÅFitch Rating K+JaJJV1I[.AB[.[LWĵV1+1fDļB #improving$ 2[+#neutral$TNZ1.[=Pĵ[
L[Kj=Ķ=V+fC^oKSa@AĦ2Yg,m1g+Lĵ1 L[Kj=Ķ.ĵ[ALLJfB^KJ@^nfG]nJ,ĨoBgNY>ĶB@aBS]Bf4ĩnV@^nN=N12Y
ENZ+=ZB+[Lf>]Ch>,V1+s[jLfDļBfN,SV1TNZ+Ss[TLZCI[.AaL+]2iBDĭB^o VKĵ[1jL+m=^JV1
VZ>L[SĵPBS]Bf4ĩnV=ĶVK.ĵ[,V1AB[.[LWĵV1+1J^gBPhBĶJSb1,ĨoBiBLYKYfPN[VZBi+NĶB^o 
fB`nV12[+j=ĶLZCEN+LY@C2[+I[.VSZ1T[LĦJ@LZGKĹ@^nJ^Dĺ±T[iBgEĵB=]BiT±ĵ
ÅMeituanfEK1C 1Q23 =^+Pĵ[.[= h=K+NZCJ^+s[jL RMBØÓØÛbnf@^KC+ZC@^n,[=@aB 

RMBÚÓÜbniBDĭ+ĵVBTBĶ[ =Ķ[BL[Kj=ĶfG]nJ,ĨoB ×ÛÓÜÊYoYfDļB RMBÚÝÓÛbn TBaB
2[+.ĵ[CLĦ+[Lf=N]fPVLħngNY.ĵ[.VJJ]44ZnB@^nf>]Ch> 19%YoYgNY 32%YoY >[JNs[=ZC

Å>N[=TaĶBfPħK=B[JDLZC>ZPN1 0.3% Bs[h=K FPT +2.3%, GVR +2.4% TNZ1J^gL1TBaB2[++[LDLZC
N==V+fC^oKfDļB.LZo1@^nS[J>]=>ĵV+ZBiB4ĵP1Dĭ 23 fG`nV+LY>aĶBfQLR9+]2iTĶf>]Ch>f@ĵ[@ZBfDı[TJ[K
@^n>Zo1jPĶ

Å,<Y@^niB4ĵP1PZBGaA@^nEĵ[BJ[ LZ9C[NfPħK=B[Jj=ĶBs[fSBV,ĶVfSBV>ĵVSJZ44[gTĵ14[>]fG`nVN=
I[R^JbN.ĵ[fG]nJ2[+ ÖÕÊ fDļB ÝÊ fG`nV+LY>aĶB+[LHįľB>ZP,V1fQLR9+]2 h=KLZ9C[NGK[K[J@^n2Y
+s[TB=BhKC[KiB4ĵP1 Ûf=`VBSa=@Ķ[K,V1DĭB^o gJĶPĵ[2YjJĵ.LVC.NaJTN[KI[.SĵPB f4ĵB 
VSZ1T[LĦJ@LZGKĹ +[LAB[.[L TNZ+@LZGKĹ +[LDLY+ZBIZK gNYh@L.JB[.J

Å=Ķ[BPNJ EbĶ.Ķ[DN^+ Jewelry fEK1C 1Q23 h=KJ^L[Kj=ĶN=N1 ÛÓÛÊYoY VKbĵ@^n VNDÖ×Ó1VND 
=Ķ[B+s[jLTNZ1TZ+I[R^@L1>ZPVKbĵ@^n VNDÝÚÞbn TNZ1.P[J>ĶV1+[Lf.LĩnV1DLY=ZC @V1.s[ gNY
S]B.Ķ[HaİJfHįVK@^nN=N1 EN+LY@C2[+.ĵ[i4Ķ2ĵ[K@^nfG]nJ,ĨoBgNYVZ>L[f1ĦBfHıVKZ1Sĵ1ENiTĶKV=,[K
N=N1=ĶPK ,<Y@^nCLĦRZ@>Zo1fDı[TJ[K+s[jL@^n VNDÖÓÞtnSs[TLZC FY235Ĩn1Sb1+Pĵ[Dĭ@^ngNĶP ÜÊYoY
gJĶPĵ[>N[=2Y.[=+[L<ĹjPĶjJĵ=^+m>[J =Ķ[BKV=,[K>Zo1fDı[fG]nJ,ĨoB 5%YoY VKbĵ@^n VNDØÚÓÛtn5Ĩn1
?`VfDļBLY=ZC@^nSb1Sa=f@ĵ[@^nf.KJ^J[iBLVC ØÚ Dĭ,V1+[L=s[fB]B1[B BV+2[+B^oPNJ P[1gEB@^n2Y
fDĬ=LĶ[BiTJĵ ×ÕÒ×Ú gTĵ1gNYJaĵ1fBĶBjD@^nTJP=TJbĵiTJĵfG`nVfG]nJ.P[JTN[+TN[K,V1S]B.Ķ[ VKĵ[1jL
+m=^fL[KZ1.ĵVB,Ķ[1+Z1PN>ĵVSI[PYfQLR9+]2@^n4YNV>ZP2Y+==ZB>ĵV+[L2ZC2ĵ[KS]B.Ķ[HaİJfHįVK,V1
EbĶCLĦhI.>ĵVfB`nV1 h=Kf3G[YiB4ĵP1 2Q23-3Q23

SLaDSI[PY>N[=>ĵ[1DLYf@Q ÍGMTZSX@^n 25 GÓ.ÓÎ

Source: Bloomberg, InnovestX
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,[KGZBACZ>LLZ9C[N2[+DLYf=mBfG=[BTB^o!J^gL1,[K@s[+s[jLiB>N[=±^nDaİB

+LYgSf1ĦBiBPZB@^n24 GÓ.Ó 20231) +LYgSf1ĦBjTNf,Ķ[>L[S[LTB^o h=Kf3G[Y>L[S[LTB^o.a<I[G=^gNY>L[S[LTB^oLYKYK[P@Zo1B^oJV1fDļB+[LDıV1+ZB.P[JfS^nK12[+fLĩnV1+[L,K[KfG=[BTB^o 
iB,<Y@^nKZ1,[K>L[S[LTB^oLYKYSZoBgNY>L[S[LTB^oDıV1+ZBf1ĦBfHıV 2) J^gL15ĩoViBTaĶBAħJ Growth >[JTaĶB+NaĵJf@.hBhNK^ iB,<Y@^n>N[=2ħBfLĦnJJ^gL15ĩoV+NZCTNZ1L[.[DLZC>ZPN=N1gL1>ĵVfB`nV1 3)
J^gL15ĩoViBTaĶB Healthcare gNY Consumer Staples gNYJ^gL1f+m1+s[jLiBTaĶB,B[=fNm+gNY+NaĵJ+[Lf1ĦBTNZ1jJĵJ^.P[JfS^nK1iTJĵfG]nJf>]J 4)fLĦnJfTmBf1ĦBjTNVV++NaĵJ EM JV1fDļB.P[J+Z1PN>ĵVI[G
fQLR9+]2@^nHįľB>ZP4Ķ[+Pĵ[.[= 5) fLĦnJfTmBgL1,[K@s[+s[jLiB>N[=TaĶB±^nDaİBTNZ12[+@^n=Z4B^DLZC,ĨoBVKĵ[1h==f=ĵB+ĵVBTBĶ[B^o 6) J^gL1,[KiBGZBACZ>LLZ9C[NgNY High Yield JV1fDļB.P[J+Z1PN
fLĩnV1+[LE]=BZ=4s[LYTB^o2[+Dĺ±T[fG=[BTB^oiBSTLZ9
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Dĺ22ZK.P[JfS^nK1@^n>ĶV1>]=>[J

ÅRussia-Ukraine jJĵJ^GZ;B[+[Lf4Ħ1CP+ g>ĵiB4ĵP1TNZ1,ĵ[P+[L>VCh>Ķ+ZBLYTPĵ[1LZSf5ħKgNYKbf.LBN=N1 g>ĵ.P[JfS^nK1.P[J,Z=gKĶ1LYTPĵ[12ħBgNYSTLZ9fG]nJ,ĨoBVKĵ[1J[+
ÅL[.[?ĵ[BT]BiBKahLDN=N1 4.3% L[.[+ķ[5ALLJ4[>]N=N1 9.4% fDļB.P[J+Z1PN>ĵV+]2+LLJfQLR9+]2@^n4YNV>ZPN1gNYJV1Pĵ[.P[JEZBEPBKZ1VKbĵiBLY=ZC@^nSb1fGL[Y
DLYf=mBLZSf5ħKgNYKbf.LBKZ1jJĵ2C+mKZ12YSLĶ[1.P[JfS^nK1=Ķ[BPĦ+M>]GNZ11[BiBKahLDVKbĵ>ĵVjD g>ĵSĵPB Upside ?b++==ZB2[+.P[JfS^nK1=Ķ[BfQLR9+]2 SĵPB.ĵ[LYP[1fLĩViB
gJĵBso[jLBĹ@L1>ZP 
ÅCredit Spread ,V1 IG @ZnPhN+N=N1 2bps SĵPB HYDLZC>ZPN=N18bps iB,<Y@^n CDS DLZCN=N12%-3% DoD >[JGZ;B[+[Lf4Ħ1CP+,V1+[Lf2L2[,K[KfG=[B
TB^oiBSTLZ9@^nfLĦnJfTmB.P[J4Z=f2BJ[+,ĨoB gJĶPĵ[2YJ^gL1+==ZB2[+>ZPfN,fQLR9+]2iBI[GLPJ@^n.ĵVB,Ķ[1VĵVBgV 
ÅI[GLPJKZ1.1EZBEPB +NaĵJ Reopening iB2ħBDLZC>ZPN=N1 1.3%h=K@a++NaĵJDLZC>ZPN1K+fPĶB+NaĵJLĶ[BV[T[L TNZ12[+@^nJ^L[K1[BPĵ[2ħBJ^+[LLYC[=,V1 COVID-19 
LVCiTJĵ@^nJ^EbĶ>]=f4ĩoV+Pĵ[ 65 NĶ[B.BiBSZD=[TĹ@^nEĵ[BJ[ 5Ĩn1+mjDSV=.NĶV1+ZCI[G,V1S]B.Ķ[TLbTL[,V1KahLD@^nDLZC>ZPN=N1gL1 5Ĩn1V[22Y>ĶV1LYJZ=LYPZ1iB+[LN1@aB 
gJĶPĵ[2YjJĵJ^+[L+NZCjDDĬ=DLYf@Qg>ĵV[22YJ^J[>L+[L.PC.aJfG]nJf>]J5Ĩn1V[22YSLĶ[1EN+LY@Cf4Ħ1NCiBLYKYSZoBiTĶ+ZC+NaĵJ Reopening @ZnPhN+



1C Workday g+Lĵ1!SY@ĶVB+NaĵJ5VH>ĹgPLĹEĵ[B2Ī=>sn[Sa=

9 Source: Company Report

ÅWorkday fEK1C=^+Pĵ[.[= h=KL[Kj=Ķh> ÖÜÓÙÊYoY VKbĵ@^n ÉÖÓÜbn 
(Beat +0.9%) gNY EPS fG]nJ,ĨoB ÚÛÊYoY VKbĵ@^n ÉÖÓØ ÍBeat +18.02%)
Å1CJ^gL1TBaB2[+ 1) L[Kj=Ķ2[+ Subscription Software @^nfG]nJ,ĨoB 
×ÕÊ =^+Pĵ[>N[=.[= 2) ×ÙÒMonth Subscription Revenue 
Backlog +22.9% YoY3) Total Subscription Revenue Backlog of 
+31.6%YoY
ÅSĵPBSubscription Revenue BacklogfDļBL[Kj=ĶLV+[LLZCLbĶ 5Ĩn1
SY@ĶVBj=ĶPĵ[gBPhBĶJL[Kj=ĶiBVB[.>+m2YKZ1.1f>]Ch>iBLY=ZC@^n=^
ÅSs[TLZCj>LJ[S ×Q23 CLĦRZ@.[=L[Kj=Ķ2[++[LSJZ.LSJ[4Ħ+VKbĵ@^n 

$ÖÓÛbnIn line +ZC@^n>N[=.[=
ÅfL[JV1Pĵ[1CVV+J[@]Q@[1f=^KP+ZC+NaĵJ5VH>ĹgPLĹ@^nVV+J[=^ 5Ĩn1
SY@ĶVBj=ĶPĵ[+NaĵJ@^n@s[5VH>ĹgPLĹ gVDX j=ĶEĵ[B2Ī=>sn[Sa=jDgNĶP 5Ĩn1
Ss[TLZCi.LLZC.P[JEZBEPB,V1f@.XiB4ĵP1fPN[B^ojJĵj=Ķ fL[KZ1.1
gBYBs[5VH>ĹgPLĹfDļBV^+TB_n1@[1fN`V+@^n=^ h=KfL[4VCCisco PANW 
Salesforce



1C+NaĵJ.Ķ[DN^+T=>ZPTNZ1VaDS1.ĹS]B.Ķ[HaİJfHįVKVĵVBgV
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ÅBest Buy fEK1C ÖQ23 h=KL[Kj=ĶS[,[f=]JN=N1 ÖÕÓÖÊ VKbĵ@^n $ÞÓÙÜbnBĶVK+Pĵ[>N[=
.[=@^nJV1KV=,[KN=N1 ÖÕÓØÊ =Ķ[B+s[jLVV+J[=^+Pĵ[>N[=.[=VKbĵ@^n ÉÖÓÖÚ>ĵVTaĶB 
g>ĵKZ1.1T=>ZP ØÕÊYoY
Å1CJ^gL1TBaB2[++[L2Z=hDLhJ4ZnBSĵ1fSLĦJ+[L,[K4ĵPKiTĶKV=,[K=^+Pĵ[.[= gJĶPĵ[S]B.Ķ[
h=KJ[+,V1CLĦRZ@2YVKbĵiB+NaĵJS]B.Ķ[HaİJfHįVK f4ĵB @^Pħ gNmD@mVD gNYEN]>IZ<:Ĺ
V]fNm+@LVB]+SĹV`nBl 2YJ^VaDS1.ĹT=>ZPN1
ÅSĵPB Dollar tree fEK1C ÖQ23 f4ĵBf=^KP+ZB h=K+s[jLBĶVK+Pĵ[>N[=.[=gNYT=>ZP
ØÝÊYoY =Ķ[B gross margins N=N1ØÙÕbps VKbĵ@^n ØÕÓÚÊ  SĵPBL[Kj=ĶfG]nJ,ĨoB=^+Pĵ[.[= 
ÛÊYoY SSS I[GLPJfG]nJ,ĨoBL[P ØÊÒÛÊ
Å@Zo1B^o Dollar Tree Inc j=ĶDLZCN=DLYJ[<+[L+s[jL@Zo1DĭVKbĵ@^n ÉÚÓÜØÒÉÛÓÖØ >ĵVTaĶB f@^KC
+ZC.[=+[L<Ĺ+ĵVB ÉÛÓØÕ ÒÉÛÓÝÕ >ĵVTaĶBTNZ12[+VaDS1.Ĺ4YNV>ZPN1iB+NaĵJS]B.Ķ[
HaİJfHįVK@^nJ^J[LĹ2ĦoBSb1 gNYJ[LĹ2ĦoBj=ĶLZCgL1+==ZB2[+>ĶB@aB@^nSb1,ĨoB 
ÅI[GLPJ1C@^nVV+J[@Zo1.bĵVKbĵiB@]Q@[1f=^KP+ZB g>ĵ>N[=>VCSBV1>ĵV+s[jL@^nVV+J[
f@^KC+ZC.P[JTPZ1>N[= @s[iTĶ BBY ÐØÊ gNY DLTR ÒÖ×Ê h=K1CKZ1.1T=>ZP DLĦJ[<
+[L,[KN=N1 +[Li4Ķ2ĵ[K,V1EbĶCLĦhI.gNYVaDS1.ĹS]B.Ķ[HaİJfHįVKN=N1 I[GB^o+mSY@ĶVB
gBPhBĶJ,V1 Discreationary@^nVĵVBgV+Pĵ[+NaĵJS]B.Ķ[jJĵ2s[fDļB @s[iTĶfL[KZ1.1gBY
TN^+fN^nK1TaĶB@^nJ^ Weight 2s[GP+S]B.Ķ[jJĵ2s[fDļB gNYgBYJV1 Costco Walmart @^nJ^
Bso[TBZ+S]B.Ķ[2s[fDļBfKVY=^+Pĵ[

Source: Company Report

BestBuy

DollarTree

Source: Company Report
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ÅMeituanfEK1C ÖQ23 =^+Pĵ[.[= h=K+NZCJ^+s[jL RMB 3.36bn f@^KC+ZC@^n,[=@aB RMB 
5.7bn iBDĭ+ĵVBTBĶ[ =Ķ[BL[Kj=ĶfG]nJ,ĨoB ×ÛÓÜÊYoY fDļB RMB 58.6 bn TBaB2[+.ĵ[CLĦ+[L
f=N]fPVLħngNY.ĵ[.VJJ]44ZnB@^nf>]Ch> ÖÞÊYoY gNY Ø×ÊYoY >[JNs[=ZC TNZ1J^.ĵ[J]44ZnB@^n>sn[
+Pĵ[ Peers @s[iTĶJ^.P[JS[J[L?@[1+[Lg,ĵ1,ZBfG]nJ,ĨoBJ[++Pĵ[ Peers VKĵ[1 Douyin,V1 
ByteDance@^nVKbĵiB4ĵP1fLĦnJ@s[AaL+]2f=N]fPVLħn gNY.bĵg,ĵ1f=]J Ele.me ,V1 Alibaba
ÅL[Kj=Ķ@a++NaĵJ@^nf>]Ch>,ĨoB h=K Core local commerce AaL+]2iBDLYf@Q2ħB 5Ĩn1DLY+VCjD
=ĶPKCLĦ+[L2Z=Sĵ1V[T[LgNYAaL+]2 MeituanInstashoppingfG]nJ,ĨoB ×ÚÓÚÊYoYSĵPB
L[Kj=Ķ2[+AaL+]2iBLĶ[B.Ķ[ +[L2V1hL1gLJ gNY+[L@ĵV1f@^nKP,V1 MeituanKZ1.1h>g+Lĵ1
ÅNetEase fEK1C ÖQ23 L[Kj=ĶKZ1T=>ZP ØÓÖÊYoY EN2[+L[Kj=Ķ learning services gNY 

smart devices @^nKZ1.1T=>ZP g>ĵL[Kj=Ķ2[+ Online Market Service h>g+Lĵ1 ÝÕÊYoY 
SPB@[1+ZC Tencent @^nL[Kj=ĶSĵPBVVBjNBĹgV=KZ1T=>ZP SĵPB+s[jLh>g+Lĵ1 ÚÙÊYoY 
Å=bfTJ`VBENDLY+VC+[L PinduoduoTencent MeituanNetEase fDļBI[GSY@ĶVB+[L
HįľB>ZP,V1fQLR9+]22ħB@^nfG]nJ,ĨoB 5Ĩn1iBLYKY?Z=jDV[2>ĶV1>]=>[J ÖÎ fQLR9+]2h>4Ķ[+Pĵ[
.[= ×Î COVID NEW WAVES 3) +[L+LY>aĶB@^nBĶVK fB`nV12[+AaL+]2,V1CLĦRZ@2ħB
.ĵVB,Ķ[1V]1+ZCSI[PYfQLR9+]2 @s[iTĶfL[JV1Pĵ[iB4ĵP1B^oTaĶBV[2J^.P[JEZBEPB>[J@]Q@[1
>N[=@^nJ^gL1+==ZB2[++[LHįľB>ZP@^n4Ķ[+Pĵ[.[= gNY@s[iTĶI[G Upside +[LHįľB>ZPjJĵj=ĶfKVY
fTJ`VBf=]Jf@ĵ[+ZC@^nfL[.[= g>ĵVKĵ[1jL+m=^ f@LB=ĹKZ1.1fDļBjDiB@]Q@[1f=]J 5Ĩn1fL[KZ1.1
KZ1.1.[=TPZ1>ĵV+[LHįľB>ZPfTJ`VBf=]J

Source: Company Report

Meituan

NetEase Source: Company Report


