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Message

Thank you for your support in the 2023 Institutional Investor All-Asia Research poll, in which your recognition of our analysts'
efforts earned us rankings in all 36 categories, and first place overall. We once again look forward to your support in the 2024
poll, which starts fielding on January 9.

The proprietary insights of our highly experienced analysts are a core strength of our research offering. In this guide, we showcase
some of our most important research products from the past year.

Morgan Stanley Research Blue Papers and Insights are our primary products for delivering thought leadership and actionable
investment ideas. These reports focus on major market trends and debates, underpinned by rigorous analysis and featuring
impactful investment conclusions.

¢ We published several Global Insights on Al, a theme that is on every investor's mind. Collaboration between our analyst

teams globally enabled Morgan Stanley to lead the debate on potential market size, as well as analyzing the impact on
the tech supply chain and many industries beyond.

e We introduced our China's 3D Journey series, as the country faced renewed headwinds from debt, demographics,
and deflation. Our economics, strategy, and sector teams joined forces to track China's progress in addressing these
challenges, highlighting the key implications and market opportunities.

*  We highlighted how India's economic boom is set to drive a fivefold increase in the number of wealthy households over
the next decade. We estimate the country's smartphone market will triple to US$90bn by 2032, accounting for 100% of
global smartphone growth. This is based on strong purchasing intentions derived from our AlphaWise Smartphone Survey.

AlphaWise Primary Research and Quant and ESG Strategy are disciplines embedded in our department.

e Our Asia tech analysts engaged the AlphaWise platform to measure Chinese consumer sentiment, which showed an
increase in price sensitivity. Around 80% of consumers cut spending in at least one category in the prior six months. The
survey helped inform our analysts’ preferences in China's ecommerce space.

e Our Quant strategists launched the Quantindia model. This is a systematic approach to achieving strategic alpha by
adopting a multi-factor approach. Under this framework, they discussed how quant solutions can mitigate market and
factor risks in India.

e Our global ESG and sector analysts collaborated to provide actionable insights in many areas, including assessment of
the interconnected effects of climate change in Asia, factoring in the risk of damage from weather extremes, the cost and
availability of food, and loss of biodiversity.

In 2023, Morgan Stanley Research published over 3,300 video and audio products, allowing our clients to quickly understand key
ideas. These included 1,500 Sound Bites — brief audio recordings from our analysts easily accessible through the Morgan Stanley
Research Portal and mobile app.

Morgan Stanley Research offered differentiated long shelf-life content, such as Summer School and Single-stock teach-ins,
through our virtual platforms. In addition to Tlam weekday sectoral regional debates in English and Mandarin, we will present
“Themes for 2024" for all key industries in Asia in January.

Please note the following when participating in the poll:

To request a ballot, type the following into your internet browser:
https://voting.institutionalinvestor.com, and select ‘Institutional Investor Research Asia (ex-Japan) Survey 2024,

In the 2024 poll, Institutional Investor will require you to first choose to vote for the firm, Morgan Stanley, and provide an overall
star rating (5 is the highest), before you can then nominate individual analysts (up to five).

We look forward to our continued partnership in the years ahead.
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Magdalena Stoklosa Marcus Walsh
Director of Pan Asia Research Deputy Director of Asian Research
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Morgan Stanley

Support Morgan Stanley Research in the 2024 Institutional Investor All-Asia Poll

Ve Industry
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COUNTRY/REGION
VOTE GUIDES

Vote for our

Australia Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Australia

Richard Wiles

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks
Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications
Transportation

Utilities and Alternative Energy

James Bales / Chenny Wang / Tim Hsiao
Richard Wiles / Andrei Stadnik

Rahul Anand / Andrew Scott / Sara Chan
Rob Koh

Melinda Baxter / Joseph Michael
Melinda Baxter / Joseph Michael

Sean Laaman

Andrew Scott / Rob Koh

Andrei Stadnik

Andrew McLeod

Simon Chan / Lauren Berry

James Bales / Chenny Wang / Joseph Michael
Sharon Shih / Andy Meng

James Bales / Andrew McLeod / Yang Liu
Shawn Kim / Charlie Chan

Andrew McLeod

Andrew Scott / Rob Koh

Rob Koh

MACRO

Economics

Equity Strategy

ESG Research
Quantitative Research
Thematic Research

Chris Read / Chris Nicol / Chetan Ahya
Chris Nicol

Rob Koh / Tim Chan

Antony Conte / Gilbert Wong / Crystal Ng
Richard Wiles / Chris Nicol



Vote for our

China Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

China

Hong Kong
Taiwan

Frontier Markets

Laura Wang / Robin Xing / Richard Xu / Lillian Lou /
Andy Meng / Rachel Zhang

Praveen Choudhary / Gary Yu / Hildy Ling / Alex Poon
Sharon Shih / Tim Hsiao / Terence Cheng

Derrick Yang / Robin Xing / Praveen Choudhary /
Wilson Ng / Nick Lord / Terence Cheng

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks
Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications
Transportation

Utilities and Alternative Energy

Tim Hsiao / Joey Xu / Shelley Wang

Richard Xu

Rachel Zhang / Hannah Yang / Sara Chan

Jack Lu

Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Praveen Choudhary / Alex Poon

Sean Wu / Alexis Yan / Laurence Tam

Sheng Zhong

Richard Xu

Gary Yu/ Alex Poon / Eddy Wang / Rebecca Xu

Stephen Cheung / Cara Zhu / Chloe Liu /
Praveen Choudhary / Dan Chee

Sheng Zhong / Daniel Yen / Tim Hsiao / Terence Cheng
Sharon Shih / Andy Meng / Derrick Yang / Howard Kao
Yang Liu / Gary Yu / Sharon Shih

Charlie Chan / Daniel Yen / Daisy Dai / Ray Wu / Shawn Kim
Gary Yu/ Yang Liu

Qianlei Fan

Eva Hou

MACRO

Economics

Equity Strategy

ESG Research
Quantitative Research
Thematic Research

Robin Xing / Jenny Zheng / Zhipeng Cai / Chetan Ahya / Min Dai
Laura Wang / Jonathan Garner / Kelvin Pang

Tim Chan / Laura Wang / Jonathan Garner

Gilbert Wong / Crystal Ng

Laura Wang / Andy Meng / Eddy Wang / Shawn Kim / Gary Yu
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COUNTRY/REGION
VOTE GUIDES

Vote for our

Frontier Markets Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Frontier Markets

ASEAN: Indonesia, Malaysia, Philippines, Singapore, Thailand

Derrick Yang / Robin Xing / Praveen Choudhary /

Wilson Ng / Nick Lord / Terence Cheng

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks

Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications
Transportation

Utilities and Alternative Energy

Tim Hsiao

Nick Lord / Selvie Jusman / Richard Xu

Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Mayank Maheshwari / Vivek Rajamani / Jack Lu

Divya Gangahar Kothiyal / Terence Cheng / Lillian Lou
Praveen Choudhary / Wilson Ng

Divya Gangahar Kothiyal / Sean Wu

Mayank Maheshwari / Vivek Rajamani / Sheng Zhong

Nick Lord / Selvie Jusman / Richard Xu

Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu

Wilson Ng / Stephen Cheung / Praveen Choudhary

Sheng Zhong / Daniel Yen / Tim Hsiao / Terence Cheng /
Divya Gangahar Kothiyal / Mayank Maheshwari / Wilson Ng
Sharon Shih / Andy Meng / Derrick Yang

Yang Liu

Shawn Kim / Charlie Chan

Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Mayank Maheshwari / Vivek Rajamani / Eva Hou

Economics

Equity Strategy

ESG Research
Quantitative Research

Thematic Research

Chetan Ahya / Robin Xing / Derrick Kam / Min Dai
Wilson Ng / Jonathan Garner / Laura Wang / Kelvin Pang
Wilson Ng / Tim Chan

Gilbert Wong / Crystal Ng

Gary Yu/ Shawn Kim / Andy Meng / Eddy Wang /
Laura Wang



Vote for our

Hong Kong Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Hong Kong Praveen Choudhary / Gary Yu / Hildy Ling / Alex Poon
China Laura Wang / Robin Xing / Richard Xu / Lillian Lou / Andy
Meng / Rachel Zhang
Taiwan Sharon Shih / Tim Hsiao / Terence Cheng
Autos & Auto Parts Tim Hsiao / Joey Xu / Shelley Wang
Banks and Non-bank Finance Richard Xu / Nick Lord
Basic Materials Rachel Zhang / Hannah Yang / Sara Chan
Chemicals, Oil & Gas Jack Lu
Consumer Discretionary / Staples Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Gaming & Lodging Praveen Choudhary / Dan Chee / Alex Poon
Healthcare, Pharma and Biotech Sean Wu / Alexis Yan / Laurence Tam
Industrials (incl. Infrastructure) Sheng Zhong
Insurance Richard Xu
Internet Gary Yu/ Alex Poon / Eddy Wang / Rebecca Xu
Praveen Choudhary / Dan Chee / Stephen Cheung/ Cara Zhu
Property / Chloe Liu v/ fste &/
Small- & Midcapitalization Stocks Sheng Zhong / Daniel Yen / Tim Hsiao / Terence Cheng
Technology/Hardware Sharon Shih / Andy Meng / Derrick Yang / Howard Kao
Technology/IT Services & Software Yang Liu / Gary Yu/ Sharon Shih
Technology/Semiconductors Charlie Chan / Daniel Yen / Ray Wu / Daisy Dai / Shawn Kim
Telecommunications Gary Yu/ Yang Liu
Transportation Qianlei Fan
Utilities and Alternative Energy Eva Hou
Economics Robin Xing / Jenny Zheng / Zhipeng Cai / Chetan Ahya / Min Dai
Equity Strategy Jonathan Garner / Laura Wang / Kelvin Pang
ESG Research Tim Chan / Jonathan Garner / Laura Wang
Quantitative Research Gilbert Wong / Crystal Ng
Thematic Research Laura Wang / Andy Meng / Eddy Wang / Shawn Kim / Gary Yu
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COUNTRY/REGION
VOTE GUIDES

Vote for our

India Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

India

Ridham Desai

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks
Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications
Transportation

Utilities and Alternative Energy

Binay Singh

Sumeet Kariwala / Subramanian lyer
Rahul Gupta

Mayank Maheshwari

Sheela Rathi

Praveen Choudhary

Binay Singh

Girish Achhipalia

Subramanian lyer / Sumeet Kariwala
Gaurav Rateria

Praveen Choudhary

Binay Singh / Gaurav Rateria / Girish Achhipalia
Sharon Shih / Andy Meng

Gaurav Rateria

Shawn Kim / Charlie Chan

Gaurav Rateria

Binay Singh / Girish Achhipalia
Girish Achhipalia

MACRO

Economics

Equity Strategy

ESG Research
Quantitative Research
Thematic Research

Upasana Chachra / Chetan Ahya / Derrick Kam

Ridham Desai / Sheela Rathi

Ridham Desai / Tim Chan

Sheela Rathi / Ridham Desai / Gilbert Wong / Crystal Ng
Ridham Desai



Vote for our

Indonesia Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Indonesia
Rest of ASEAN: Malaysia, Philippines, Singapore, Thailand

Frontier Markets

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Derrick Yang / Robin Xing / Praveen Choudhary / Wilson Ng /
Nick Lord / Terence Cheng

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks

Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications
Transportation

Utilities and Alternative Energy

Divya Gangahar Kothiyal / Tim Hsiao

Nick Lord / Selvie Jusman

Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Mayank Maheshwari / Vivek Rajamani

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Sean Wu

Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Nick Lord / Selvie Jusman

Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu
Wilson Ng / Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Wilson Ng /
Da Wei Lee / Selvie Jusman

Sharon Shih / Andy Meng

Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu

Shawn Kim / Charlie Chan

Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Mayank Maheshwari / Vivek Rajamani

MACRO

Economics

Equity Strategy

ESG Research
Quantitative Research
Thematic Research

Chetan Ahya / Derrick Kam / Min Dai

Wilson Ng / Jonathan Garner / Daniel Blake / Kelvin Pang
Wilson Ng / Tim Chan

Gilbert Wong / Crystal Ng

Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake

S3aiND 310A
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COUNTRY/REGION
VOTE GUIDES
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Vote for our

Malaysia Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Malaysia
Rest of ASEAN: Indonesia, Philippines, Singapore, Thailand

Frontier Markets

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Derrick Yang / Robin Xing / Praveen Choudhary / Wilson Ng /
Nick Lord / Terence Cheng

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks

Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications
Transportation

Utilities and Alternative Energy

Tim Hsiao

Nick Lord / Selvie Jusman

Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Mayank Maheshwari / Vivek Rajamani

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Sean Wu

Mayank Maheshwari / Vivek Rajamani / Sheng Zhong

Nick Lord / Selvie Jusman

Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu

Wilson Ng / Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Wilson Ng /
Da Wei Lee / Selvie Jusman

Sharon Shih / Andy Meng

Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu

Shawn Kim / Charlie Chan

Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Mayank Maheshwari / Vivek Rajamani

MACRO

Economics

Equity Strategy

ESG Research
Quantitative Research
Thematic Research

Chetan Ahya / Derrick Kam / Min Dai

Wilson Ng / Jonathan Garner / Daniel Blake / Kelvin Pang
Wilson Ng / Tim Chan

Gilbert Wong / Crystal Ng

Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake



Vote for our

Philippines Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Philippines
Rest of ASEAN: Indonesia, Malaysia, Singapore, Thailand

Frontier Markets

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Derrick Yang / Robin Xing / Praveen Choudhary / Wilson Ng /
Nick Lord / Terence Cheng

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks

Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications

Transportation

Utilities and Alternative Energy

Tim Hsiao

Nick Lord / Selvie Jusman

Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Mayank Maheshwari / Vivek Rajamani

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Sean Wu

Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Nick Lord / Selvie Jusman

Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu
Wilson Ng / Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Wilson Ng /
Da Wei Lee / Selvie Jusman

Sharon Shih / Andy Meng

Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Shawn Kim / Charlie Chan

Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari /
Vivek Rajamani / Qianlei Fan
Mayank Maheshwari / Vivek Rajamani

MACRO

Economics

Equity Strategy

ESG Research
Quantitative Research
Thematic Research

Chetan Ahya / Derrick Kam / Min Dai

Wilson Ng / Jonathan Garner / Daniel Blake / Kelvin Pang
Wilson Ng / Tim Chan

Gilbert Wong / Crystal Ng

Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake

S3aiND 310A
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COUNTRY/REGION
VOTE GUIDES
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Vote for our

Singapore Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Singapore
Rest of ASEAN: Indonesia, Malaysia, Philippines, Thailand

Frontier Markets

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Derrick Yang / Robin Xing / Praveen Choudhary / Wilson Ng /
Nick Lord / Terence Cheng

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks

Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications
Transportation

Utilities and Alternative Energy

Tim Hsiao

Nick Lord / Selvie Jusman

Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Mayank Maheshwari / Vivek Rajamani

Divya Gangahar Kothiyal

Wilson Ng / Derek Chang / Praveen Choudhary

Divya Gangahar Kothiyal

Mayank Maheshwari / Vivek Rajamani

Nick Lord / Selvie Jusman

Divya Gangahar Kothiyal / Gary Yu

Wilson Ng / Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Wilson Ng /
Da Wei Lee / Selvie Jusman

Sharon Shih / Andy Meng

Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu

Shawn Kim / Charlie Chan

Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Mayank Maheshwari / Vivek Rajamani

MACRO

Economics

Equity Strategy

ESG Research
Quantitative Research
Thematic Research

Chetan Ahya / Derrick Kam / Min Dai

Wilson Ng / Jonathan Garner / Daniel Blake / Kelvin Pang
Wilson Ng / Tim Chan

Gilbert Wong / Crystal Ng

Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake



Vote for our

South Korea Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

South Korea Kelly Kim

Autos & Auto Parts Young Suk Shin / Tim Hsiao

Banks and Non-bank Finance Joon Seok

Basic Materials Young Suk Shin / Rachel Zhang
Chemicals, Oil & Gas Young Suk Shin / Jack Lu

Consumer Discretionary / Staples Kelly Kim

Gaming & Lodging Kelly Kim

Healthcare, Pharma and Biotech Mi Hyun Kim

Industrials (incl. Infrastructure) Joon Seok / Young Suk Shin

Insurance Joon Seok / Heewon Choi

Internet Seyon Park / Gary Yu

Property Joon Seok / Stephen Cheung / Praveen Choudhary
Small- & Midcapitalization Stocks Kelly Kim / Young Suk Shin / Ryan Kim
Technology/Hardware Shawn Kim / Ryan Kim

Technology/IT Services & Software Seyon Park / Yang Liu
Technology/Semiconductors Shawn Kim / Ryan Kim
Telecommunications Seyon Park / Gary Yu

Transportation Young Suk Shin

Utilities and Alternative Energy Young Suk Shin

Economics Kathleen Oh / Chetan Ahya / Derrick Kam / Min Dai
Equity Strategy Joon Seok / Kelvin Pang

ESG Research Joon Seok / Tim Chan

Quantitative Research Gilbert Wong / Crystal Ng

Thematic Research Kelly Kim / Shawn Kim / Joon Seok

S3aiND 310A
NOI93Y/AYLNNOD

13



COUNTRY/REGION
VOTE GUIDES
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Vote for our

Taiwan Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Taiwan
Hong Kong

China

Sharon Shih / Tim Hsiao / Terence Cheng
Praveen Choudhary / Eva Hou / Gary Yu / Hildy Ling

Laura Wang / Robin Xing / Richard Xu / Lillian Lou /
Rachel Zhang / Andy Meng

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks
Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications
Transportation

Utilities and Alternative Energy

Tim Hsiao / Joey Xu / Shelley Wang

Peggy Shih / Richard Xu

Rachel Zhang / Yujie Wang / Hannah Yang / Sara Chan
Peggy Shih / Jack Lu

Terence Cheng / Lillian Lou

Praveen Choudhary

Sean Wu / Alexis Yan / Laurence Tam

Terence Cheng / Sheng Zhong

Peggy Shih / Richard Xu

Gary Yu / Alex Poon / Eddy Wang / Rebecca Xu
Stephen Cheung / Praveen Choudhary

Tim Hsiao / Terence Cheng / Sheng Zhong

Sharon Shih / Andy Meng / Derrick Yang / Howard Kao
Yang Liu / Sharon Shih

Charlie Chan / Daniel Yen / Daisy Dai / Ray Wu / Shawn Kim
Gary Yu

Qianlei Fan

Eva Hou

MACRO

Economics

Equity Strategy

ESG Research
Quantitative Research
Thematic Research

Kathleen Oh / Chetan Ahya / Derrick Kam

Terence Cheng / Jonathan Garner / Kelvin Pang

Tim Chan / Terence Cheng

Gilbert Wong / Crystal Ng

Laura Wang / Andy Meng / Eddy Wang / Shawn Kim / Gary Yu



Vote for our

Thailand Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Thailand
Rest of ASEAN: Indonesia, Malaysia, Philippines, Singapore

Frontier Markets

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Nick Lord / Divya Gangahar Kothiyal / Mayank Maheshwari /
Wilson Ng / Da Wei Lee / Selvie Jusman

Derrick Yang / Robin Xing / Praveen Choudhary / Wilson Ng /
Nick Lord / Terence Cheng

INDUSTRY

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary / Staples
Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property

Small- & Midcapitalization Stocks

Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Telecommunications

Transportation

Utilities and Alternative Energy

Tim Hsiao

Nick Lord / Selvie Jusman

Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Mayank Maheshwari / Vivek Rajamani

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Sean Wu

Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Nick Lord / Selvie Jusman

Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu
Wilson Ng / Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Wilson Ng /
Da Wei Lee / Selvie Jusman

Sharon Shih / Andy Meng

Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Shawn Kim / Charlie Chan

Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari /
Vivek Rajamani / Qianlei Fan
Mayank Maheshwari / Vivek Rajamani

MACRO

Economics

Equity Strategy

ESG Research
Quantitative Research
Thematic Research

Chetan Ahya / Derrick Kam / Min Dai

Wilson Ng / Jonathan Garner / Daniel Blake / Kelvin Pang
Wilson Ng / Tim Chan

Gilbert Wong / Crystal Ng

Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake
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VOTE FOR ALEX POON
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KEY REPORT

NetEase, Inc:
The Globalization Era

October 17, 2023

Internet

Technology/Hardware
Technology/IT Services & Software
Thematic Research

China

Hong Kong

Taiwan

Frontier Markets

Morgan Stanley s TS PACIFICINSIGAT
NetEase,Inc expoon
The Globalization Era G

e, s WTES ) fom ™
After tripling its market share in China in the last decade, NetEase is
emerging a5  global video games content powerhouse by forming
synergistic partnerships with gaming globally that
willlikely drive 2 simiar runway for s global market share.

10¢an
dthe
P Nowwe

development willbe ey to the journey: I our st insight - tact Growth
2 3 202)

Since 201718, NetEase has begu o expand overseas by forming synergistic

of

2025, i

audi
3 long-term goat to developat Last one-hird of lobal
it game revene from nternational markets, implying

elessing game ttles from 2025

tast
s in 20238 by 2027E, hence,
ant e US/Europe

the
sronger,tha should double s profitand capial retur
202U P/E of T3¢ (5. 19 avrage since 2078 and cur
peers)and FCFF yildof
environment and competitionisk thusfa.To 3dd rigour to our anaysis of s

(0P of 0%, yelding 3 USS30/ADS - not i

VOTE FOR ANDY MENG

R RAX™

Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors
Thematic Research

China

Hong Kong

Morgan Stanley — eesearcs GLOEAL INSIGHT

Global Technology

Edging Into a Smartphone Upcycle

Cloud Al burst into the mainstream in 2023 with chatGPT. We think Edge Al will be the
next big thing to take hold, fuelling a new product cycle for smartphones. The completion
of destocking, rush orders, and Huawel's return to the market could also trigger a cyclical

Taiwan o
Thailand
KEY REPORT
Global Technology:
Edging Into a Smartphone Upcycle
November 9, 2023 !
VOTE FOR CHARLIE CHAN e

RESENESESEN|

KEY REPORT

Asia Semiconductors:

Technology/Semiconductors
Technology/Hardware
Technology/IT Services & Software
China

Hong Kong

Taiwan

Tech Diffusion — Fulfilling the surge in Al demand with custom chips

June 11,2023

Asia Semiconductors

Tech Diffusion — Fulfilling the
surge in Al demand with custom
chips

We believe GP GPUs (provided by NVIDIA and AMD) demand will continue to expand in

2024e, but Al ASIC (or custom chips) may outgrow GP GPUs given Lower costs reaching
scale. We view TSMC, Alchip, GUC, Andes, and ASM Pacific as key enablers in Asia

o Sy s

Py r g w—————




VOTE FOR CHETAN AHYA

M Economics
M Thematic Research
M All Countries/Regions

KEY REPORT

China's 3D Journey:
How China could avoid a 1990s Japan situation
August 8, 2023

Morgan Stanley  rescascu TSI PACIFIC INSIGHT

August 8, 2023 0803 PM GMT

China's 3D Journey

How China could avoid a 1990s
Japan situation

We think China is better-placed than Japan in the 1990s. It should be less challenging to
prevent China from falling into a persistent debt-deflation loop. History from past

deleveraging experiences in other economies suggests that the risks remain high.

VOTE FOR CRYSTAL NG

M Quantitative Research
M Equity Strategy

M ESG Research

M All Countries/Regions

KEY REPORT

Crystal Ng is the Client Bespoke Request Specialist, and she works with Jonathan Garner and Daniel Blake in the Asia/GEMs
Strategy team. Apart from publishing the team’s thematic and regular publications, she specializes in helping clients with
customized fundamental and quantitative analysis. Crystal is experienced in understanding clients’ needs by discussing their

investment approach and the purpose of their analyses.

VOTE FOR DA WEI LEE

Indonesia

Malaysia

Philippines

Singapore

Thailand

Frontier Markets
Telecommunications

Internet

Technology/IT Services & Software

NRERARRAAE

KEY REPORT

ASEAN Telecoms and Media:
Indonesia - Time for Mobile to Shine

July 30, 2023

Reseanch TSR PACIFIC INSIGHAT
omr

ms and Media

Indonesia - Time for Mobile to
Shine

Post-consolidation, we are seeing positive recovery in mobile
pricing, and slowing growth in the tawer segment, W expect a
rational mobile competi ent and Indonesian telcos'
ROIC to rise. Growth for tov 1l Ukely slow due to
merger impact and lack of in pportunities

Telcor.

relatvely tiractve ot an average of & x FY2be EV/EBITDA vs.the Asean telco
average of 19x

Uperace SAT t0 O

Within ke MTEL

7
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VOTE FOR DANIEL YEN

KEY REPORT
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AP Memory Technology Corp:
Building the Next-gen Al; Initiate at OW

September 3,2023

Technology/Semiconductors
Technology/Hardware
Technology/IT Services & Software
Small- & Midcapitalization Stocks
China

Hong Kong

Taiwan

MorganStanley e
Septamber 3, 2023 0800 A GMT

AP Memory Technology Corp | Asia Pacific

Building the Next-gen Al; Initiate

FOUNDATION

Oarie en, CF

CrarieChn
at OW o
Overveight Airactve NTS50000 o
AP Memory's advanced technologies could significantly lft A
computing power. We believe adoption could start from 2025 .
and trigger a rerating, Oy i
Tifany Yo
ou | T
ety conficting wih £56 gols e
s

chips or i

solution s high bandicth memary (HBM) (using CoWoS packagingtechnolog) | Eapuivroom 1008 ‘o6 110

Uk ) which could enhance merry bandicth by 3.

technology i moving toward vafer on wafer (WaW) packaging which could

coordination amang multle vendors (e, P provide,foundry, memary, and GPU/
Nanethel "

asc
2025, propelied by the groving demand for Al computing

Vosswanratne 0T 1o 1529 17
S

9 © % oa

ighbandiuidth memory (HBM) by 2027 with 3 ~US$26n TAM. We expect Wol o
accountfor

a1 we now antcpate ongoing ecovery. We project 2 3% revenue CAGR, 2023.25,

Fa sl crifcaton o ther gt o,

Andes) at >40x. We derve our

Tpor
1= rsts evloyed by S s ot egstared

$500 PT imples 16 202 €95,

VOTE FOR DERRICK YANG

KEY REPORT

Asia Primer:

RERARRAE

Technology/Hardware
Technology/IT Services & Software
Technology/Semiconductors

China

Frontier Markets

Hong Kong

Taiwan

New Opportunities Unfolding for Smartphone Display

August 30, 2023

MorganStanley  resewes FOUNDATION
Asia Primer | Asia Pacific s
New Opportunities Unfolding :
for Smartphone Display
Foldable smartphone shipments could grow at a three year o
(CAGR of 45% over 2022-25, we estimate. Smartphone brands
and those in the display supply chain wil benefit the most from | 5" "
this trend.
rapostinféal dpoy s stte of v chlogyfor e compomers
e s ek e G5t sy 1 et bk o o sl
for portability. With continuous improvements in hardware performance and Erik W Woodring.
et 2025 ot o penetraton by LED mrghon sty Gt g |
S and W S5 we s ol dlos wil ot b K 1660 | sk
OLED g dlrs o s v ks by 2025,

content. | Oyanlis
ot e il smarghon spc, kin 298 of o 8OM e for
ol ok pe ol smrhone bl LED s ety rler of

folowedby0g | ST, ive

(000725.52) 1 15% We expect Samsung to maintain ts dominant poiton though

Besices OLED,

Longer term, we think

displays, "

e
e ovre o S Resareh A3 el

the dispay supply lens, OLED matertals, and dver IC
n However,
a
Huawel, He W Viv. We
brandimage.

VOTE FOR DIVYA GANGAHAR KOTHIYAL

KEY REPORT

ASEAN Internet:
Time to transition

August 1,2023

R RRAEE

Indonesia

Malaysia

Philippines

Singapore

Thailand

Frontier Markets

Consumer Discretionary
Consumer Staples

Health Care & Pharmaceuticals
Internet

MorganStanley  reseancn
August 1,203

ASEAN Internet | Asia Pacific

ouT

Time to transition

ASEAN Internet companies are transitioning to being
profitability-focused, but the quality of the margin upturn s in
question as GTV growth has slowed. Growth expectations need
to be reset and the framework for assessing these stocks needs
to be more multidimensional, we think. We prefer Grab

bt boosted
penetration rates and underlying macrolconsumption rovith,For e-commerce, e
expect thenext phase of growth to be 15% CAGR for 2022.25 (. 46% CAGR In
201722, Fo on-demand sevices (mability + food delvery), we expect 3 GTV CAGR
oF T% n 202225 2, 25% CAGR i 2017-22.

upswing nrecent months.

FOUNDATION

Divya Ganghr Kathiyal

PoojaBhatia

Marcus Lisng,

v

AN INTENET

sesuaisen) on 1
P Targa (Sfiusco Usssoon

e sbilty of

playbookc

7% in 2023,

losing sare,smiar to what we have seen fo Allbaba n China. Alo, fresh
flow of Temu

P T e v
Fr—

oo -
Glte gt i ToPT

e o T
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With ths report, Divya Gangahar Kothiyel
L,

tesing seler e

players inthe near term.

arowth) These businesses are now well funded and cxecuting steadily on a ath to

important metricother factors that wil drive stock prices nclde mrgin r3mp up,
market share trends, earnings reisions, management actions and regulations

leadership, 2) clearer
eatively less

30% of market cap,and 5) posiive momentum in quarterly trends. Our v DCF-
ased price target s US$5.4,which imlies 20276 EV/EBITDA of ox Wealso have

=
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thasthe slowest ath to profitabilty.
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VOTE FOR EDDY WANG

Internet

Technology/Hardware
Technology/IT Services & Software
Thematic Research

China

Hong Kong
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Taiwan
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KEY REPORT

PDD Holdings Inc:
It's ALl About Temu

October 24, 2023

Morgan Stanley  scscasen TSIA PACIFIC INSIGHT
Octaber 2, 2023 0130 A GMT
PDD Holdings Inc P

It's ALl About Temu e

[E—
POD Holdings Inc (PDD.0) ‘From T eyt
- oo e

We believe Tem/s strong growth in user/engagement/GMV S ok PR
since its debut in September 2022 marks the initial success of its
“ully-entrusted” model Despite heavy investment n the Lon Schnk
expansion stage, we expect Temu to be profitable starting 2026,
and become PDD's new growth driver. Matt Bombassei
alphawsc [

P . Nathan Feather

Sep. 2022, Temu s expanded s operations to 7 countris.As of Sep. 2023 the

eached 720mn globally,with S2mn o 3% coming rom the US. We'e also seen

° Tomsbusiness wsiiogn
model, and oversess regulation  key ik Leveaging Tem novtive ol o
st model nd POD' deep understanding of gh il suppychas n 3
s, Temu cn xport vlu formaney procucts 3t ow cost. However, i he sz

4S8 xpases e

high, bellevet

22 e e 12250

B e s

business model If Temu s not able o ncrease AOV,order volume snd take raes,

"

G0 Bs @ omr

term G, breakeven n 2026 and 26% OPM in 2030, on our forecasts),

practices, IP
ights,secuity concerns, ocal merchant potectionsm, and potental estritions or
bans of the . W highlgh th regulatory ik inour br cas scenaro, where we
apoly 2610 value for Temu due to 3 potentia ban nthe US market

e yarma ) G s b G

Morgn iy doesndssk o doby

e i i e,
" s Sy e e e o e et
P l ot Sancy
Tem Inacditon, e vy
PDD (US893 per share value for PDD's domestic business on Tox 202be PJE, US| ey ) * "o e meima e mestrent
eierthe Dl S oce o 3 ndof
per 30% discount). us

jec compeny pubic apperances

vale for Termu). s
i e s s

VOTE FOR EVA HOU

Utilities and Alternative Energy
China

Hong Kong

Taiwan

RRAE

KEY REPORT

Hangzhou First Applied Material:
Sustainable earnings growth at solar film leader; initiate at OW

January 17, 2023

Morgan Stanley  reseanen FOUNDATION

ur

Sustainable earnings growth at
solar film leader; initiate at OW

Hangzhou First i  leading global solar film producer, maintaining 50% market share. It
offers high earnings growth visibility, supported by cost advantages and driving sustainable
market share amid a promising global solar market outlook

s e

VOTE FOR GARY YU

Telecommunications
Internet

Thematic Research
China

Hong Kong

Taiwan
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KEY REPORT

Asia Primer:
Al: The Internet Opportunity and Tech Diffusion

June 19, 2023

Morgan Stanley | seseen s

Asia Primer | Asia Pacific

Al: The Internet Opportunity and o
Tech Diffusion .
China's Al evolution 5 t the inflecton poit,catching up with
the US despite hurdles in regulation and semi restriction. We

identify potential beneficiaries, debated and challenged names

amid the USS7.4tn Al opportunity in China.

yesrsof Al sl
Openats

catching . B35 (BIDU.0) and Albaba (BABAN)annel
[ ), Erie bot and Tongi
2 of BIDU' Eme bothas

5 We bt

fricliy I

across theacanomy. Our Alensbled
sy 202230 digtal CAGR of 2% vs. 10%

techand

angine for Chinesaplayers gven high rgulatory b

et Al beneficaries: ) Al ensblers - Badu, Albabs, Tencent, 2 Transacton- vt mpstant ks
potential Al beneficarkes: 1) Al enablrs - Baidu Allbaba,Tencent; 2 Transac e imporatdecase.

ased vertica eaders withpropritay ndusiry data - Beke (BEKEN) and Boss

NTES O, Tencent Music

OMEN) e i

debates,aymg out bull and be: ‘2 nd what ta mantor next
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VOTE FOR GILBERT WONG

M Quantitative Research
M Equity Strategy

M ESG Research

M All Countries/Regions

KEY REPORT

India Quantitative Strategy:
Launching Quantlndia: Exploring Strategic Alpha In India

May 15, 2023

Morgan Stanley  sesesscn TSIA PACIFIC INSIGRT

May 15,2023 1072 AM GT

India Quantitative Strategy

Launching Quantindia: Exploring
Strategic Alpha In India

India equity is the most positively skewed market in Asia, offering an unique opportunity to
achieve strategic alpha via adopting a multi-factor approach. We launch Quantindia
composite factor to improve selection alpha, and discuss how a trend-following strategy
helps hedge market volatilty.

VOTE FOR HILDY LING

Consumer Discretionary
Consumer Staples
Thematic Research
China

Hong Kong

Taiwan
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KEY REPORT

China Restaurants:
The Power of Operating Leverage

February 20, 2023

nStanley | seseancs =

Morgat

ina Restaurants | Asia Pacific
The Power of Operating
Leverage

Stock valuations remain attractive, even after the recent rally.
We think the market has underestimated margin expansion
from operating leverage driven by selF-help strategies. Our
2023-24e EPS are >20% above consensus. We like HDL for
more margin surprise and M) for long-term growth. Raise
XBXB to EW.

et e W
Py
@ s o0

M 3555, XB . 26
s, but our et profit stimates are 4% higher for 2023 and
i (HDL: 325/35% M) 10%/2%, XEXB 29%71%) We projct

margins il epand 713ppts yoy o 7-16%in 2023, close topre-Covid

gt

o203
after the CNY holday presents 3 good
beleve 2022 reslts snnouncements i March il mark

the fva round of dowward eamings etimate revsions Stocks may react
posituely should the evenge spendng stage arrve n May-Jly 23 results

fundament dsta supgort
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VOTE FOR JACK LU

M Chemicals
M Oil & Gas
M China

M Hong Kong
M Taiwan

KEY REPORT

China Batteries and Components:
Time to Reverse

June 7,2023

Morgan Stanley | sessen =

Jone 7, 202312

China Batteries and Components | Asia Pacific

Time to Reverse

We see most margin headwinds for battery materials priced in,
but think CATL may be subject to increasing risk in both
market share and margin. We downgrade CATL to UW but
upgrade Dynanonic, Ronbay, Yunnan Energy, and Capher to
EW. We remain UW on Tinci and downgrade Cnano to EW.

Preference of "CATL>Battery materals” layed out. At the be
we upgraded CATL to EW whi remaining bearsh on most battery matral

ATL coul ”
leverage s costsevantages and bargaining power ver the wider value chan

CATLis st rading 3t 2204 PIE

Downgrade CATLto UW.
battery makers may adopt

oUW 35 e think second-ter
g stategies to gai market

5wl we think CATL could faceincrezsng
Despites

r 1 the mear tem accoring o our recent bttery i3 00

price competion nevtable, n ourview, Pt i e

' ¢l
expansion lans s Korean battary makers. EV battey exports from Chi to
North America e also kel now,ncur view, gt therestrictions o the

ot vl

e

Maltple upgrades to EWs e scc i e
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VOTE FOR JAMES BALES

KEY REPORT
Life360:
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The pay-off from pricing power

Small- & Midcapitalization Stocks
Consumer Discretionary
Consumer Staples

Internet

Technology/IT Services & Software
Australia

Morgan Stanley — sescsen TSR PACIFIC INSIGAT
Life360 e

The pay-off from pricing power | o

S—

Chenmy Wang,CFA

Lo 3800 o o
ssiosa nssn

In 2022, 360 materially raised prices in the US. Despite fears, it
went to plan. We expect a similar strategy internationally. Higher

prices, better GM, stronger unit economics and more attractive i
reinvestment opportuniies, ultimately driving user and subs 5
growth. Reiterate OW, raise PT to A$11.50. e
Whats changed? We Ut 2023250 EBITDA +1330% or sUS§3 7, reslting n 95 Ao
upgrades of 1.99%, wsel

P

new cohorts at ¢ USS180/y, a5 wel asiternational ARPPC up o 19% i FY30 35
and Austrat, We expet o

igher GM, which div the blk o our upgrades. We Uftour PT 10% to ASTLSO.

22 e e va2se

©m om0 om

©3) 01 0m 03
m e
@ o e

H el
We believe
|
acds are hard o forecast
. At

contining. A
revene o ) Lfe360 achieved
ARPRC, s 10%-

e % igher

InFY30 than ur priorestimate.

W22 2
"

economicsthanthey enjoyed preprie rises.

ASXIOO space With >58m Monthly Actve Users (MAU), or USSTS Mcsp pr use, t

October 16, 2023 s A :
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Equity Strategy

ESG Research
Quantitative Research
Thematic Research
All Countries/Regions

Asia EM Equity Mid-Year Outlook:
Most Bullish Japan, then Korea and Taiwan; Reduce China OW

June 4, 2023

Asia EM Equity Mid-Year Outlook | Asia Pacific

Most Bullish Japan, then Korea
and Taiwan; Reduce China OW

Japan is our top pick with increased conviction on its ROE and

governance turnaround, EPS revisions and valuation re-rating

We maintain large OWs on Korea and Taiwan and

‘Semis/Hardware expecting a new up-cycle but reduce our -
China OW amid Multipolar World dynamics and need for more

stimulus. —

moves up 1%

v

and 2 slowrecovery i China

technology OW,gven supsly

toward s 10.yea av - further utperformance nto 3 liely

talnd or Inds snd indoness, «
waluston, el
Chiss ntal
racovery 51 dMay with 8
Ourteam
NY proftethraugh 2423, whichwil add o  delayed
MSCI Chins on 2 5 it

dicount to oversl ) W e meniesné e s o P
furthe policy easngand help opeanas i v e

postion to +25bp.

VOTE FOR KELLY KIM

KEY REPORT

China - Beauty Products:
Bumpy Downhill

July 6,2023

RRREE

Consumer Discretionary
Consumer Staples

ESG Research

Gaming & Lodging
South Korea

Morgan Stanley s GLOBAL FOUNDATION

iy 52023 09, r

China - Beauty Products

Bumpy Downbhill

After analyzing the state of channels for prestige cosmetics, we think an industry overhaul
is needed for growth to pick up and margins to improve. Weak growth stems from years of
excessive promotions and overreliance on resale market. Key hurdles to performance:

inventory and overconsumption.
alphawise[

s e
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VOTE FOR LAURA WANG
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KEY REPORT
China Equity Strategy:

Equity Strategy

ESG Research
Quantitative Research
Thematic Research
China

Frontier Markets
Hong Kong

Taiwan

Cut Price Targets for China / HK with flow through to EM / APx)

August 24, 2023

Morgan Stanley

20230900 PM GMT

China Equity Strategy | Asia Pacific

Cut Price Targets for China / HK
with flow through to EM / APx]

Our new MSCI China target is 60 (+4% versus spot).
Deflationary pressures are intensifying and our economists have
materially reduced their GOP growth forecasts for 2023 and
2024 For MSCI China we are now 17% below consensus for
December 2024 EPS. We also cut our multiple assumption.

Augost,we make our second round of targe pricereductionsfor China/ HK Indces
s, For MSCIChin, aur 105 from 70

IDEA

Laurs War,
Josthin Garer

Fran Chen, A
Kestal

Exhibi

quiy ind
for Chinese indi

omics: Macro Webcast: Lowering GOP

continue inthe current deflationary macro-economic environment.

On thevaluation side we aso cut aur 2 month forward PE sssumption from T10x
0101 versus 15 for MSCI M. On consensus China trades at 9 currtly This

particulary vis s the US.

(Given Chinas irca 30% weightin MSCI EM and MSCI AP there i lso flow

e e our
alls by 5% £1,050 (+8%versus spot) from 1100 previously.

property market, a systematic approach t adress the LGFV stuation without

seopolitical dvelopments

Ewfor aven

disappointing sales outlook and hovering developer cefait sk

VOTE FOR LILLIAN LOU
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Consumer Discretionary
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Thematic Research
China

Hong Kong

Morgan Stanley

May 26,2023 0900 PM GMT

Global Consumer

INSIGHT

How to Play China's Recovery

China will drive 60-70% of global consumption growth through 202, we estimate. In this
report, we address the current market debate around the Chinese consumer's recovery

Taiwan and identify 21 global and domestic stock ideas leveraged to the country's consumption
e alphawise [
KEY REPORT
Global Consumer:
How to Play China's Recovery
May 28,2023 s o
VOTE FOR MAYANK MAHESHWARI s
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KEY REPORT

Clean Power:

Chemicals

Oil & Gas

Basic Materials

Industrials (incl. Infrastructure)
Utilities and Alternative Energy
Transportation

Deflation Path Supercharges Adoption

July 19, 2023

Morgan Stanley  «eserc

Clean Power

Deflation Path Supercharges

Adoption

The world of electricity is transforming. Green generation

costs will fall rapidly through

2030, accelerating adoption and reshaping the world's energy consumption mix as
renewables meet most electrification needs through the end of the decade. Technology
gains and government support will bolster, and alter, clean power supply chains and bring
US$0.5trn in cumulative savings by 2030 - more than the entire annual investment in

renewable power in 2022

kg s esmen
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KEY REPORT

Hang Seng Bank:
Improving, but not enough — stay UW

January 15, 2023

Morgan Stanley | seseascu

Hang Seng Bank | Asia Pacific
Improving, but not enough —
stay UW

< StockRating < nustryView opreTargel
Underweight Inine HK$12830

We lower estimates and forecast 2022 RoE of 4.9% and a 32%
YoY fall in dividend. Higher NIM and wealth management
revenues plus lower credit charges should drive operational
improvement in 2023e, but we see medium-term Rof
recovering to only ~T%, capping further upside. Retain UW.

1 Seng Bonk (00111K) Fom 7o
Wiz
20230 2m2seErs a3, 1%,

i

cred charges for commercial ral estate (CRE) i China. s 3 esul, e see 9%

RoE for 2022¢ and 2 32% Yo¥ drop n diidend. Our estimates are below

o, Despe o e Bk 202 s he Bt WA g .
supporting

ot dome A et STy 200
% RoE s till below historcal evels: Our esimate fo future ROE of ~T1% 5
belowspre-Covid Levels o 15-16% This s entirely driven by Lower income ields.
Despie higher ates, we expect subdued mertgage pricng to keep NIM closer to
2% rather than the 22% pre-Cod level, despite higher rates. We also see non.
interestncomeyields suppressed by changes o surance accounting We expect
Lower medium-term Rof to keep valuaton depressed relative to itory.

stage Gordon Growth model suggests a value of HK$1Z8.3. This mplies a /B of
136 which i our view i ai ssuming an 8% cost of capial (CoC) 20236 PER of
T39% n e it the average between 2009.2017;and a dividend yield of 51%,
Tppt shead of recent history, but fair g igher rates. We see greater upsde
elsewhere; hence, we etain our UW ratng

e
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Modsarvane 13229 4413 17852 2077
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2022/23 earnings estmates, but are mare in ine by 20252, Higher credt costs are
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Global Gaming

Prefer Macau to the US, Galaxy
to Sands, Mid Cap to Large Cap

Mass revenue is back to pre-Covid levels. Outperformance from
here, we think, will depend on (1) mass revenue reaching 120%
of 2019; (2) mass market gaining share, partly driven by supply
increase; (3) opex discipline; and (4) financial leverage.

YTD), bt better than severl Chinese consumer stacks.Durin this time, EBITDA
Iy It
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3
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Tanker Shipping:
Strong Rates Rally Post CNY, Reiterate our Bullish View
February 27, 2023

Morgan Stanley | sescsncn

Februry 27, 2023 09/00 PM GMT.
Tanker Shipping | Asia Pacific

Strong Rates Rally Post CNY,
Reiterate our Bullish View

Post-CNY spot market performance has been stronger vs
seasonality. We raise our price targets by 21%, 25% and 24%
for CSE-H, CSE-A and CMES, respectively, and reiterate our
bullish view on the tanker outlook.

C0SCO SHIPPING Eneray. Fom T
Transportaton (1136.4K)
rce Target T w9
C0SC0 SHEPING Energy Transportation (600026.55)
et WbT4 AmbTA0
erchants Eneray Shipping Co. i (601872.55)
z Rmbe 30

Gulf to China route have allied aiter the Chinese New Year,to US$49.630/day.
(as of 24 Fob 2023), much strongr vs.seasonaly, due to ght supply and the
resumption of shpment demand.5year and 10-year VLCC secondhand prices
have also reached new highs sce an-2009. CSE-A, CSE-H and CMES's share
prices have outperformed the respective ndexes by 27pot, 189pt and Z3ppt,
espectively, YTD (35 of 24 Feb 2023).

Rational supply - 3 olid foundstion tothe up-cyee: Tnker effective suzply
wowt arow by 26% and 10%
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n20233nd " I addi
serapping and impact of environmental regulations could further help remove.
effectivecapacty.We think supply side standalone can support 3 12.24 months
up-cyete even withaut aggressve demand assumptions

contributed over hlfof ol demand globally before Covi. We believe Chinas
reopeningtogether with  sustained recovery i global mobilty, il brig sold
0 confidence.

COSCO SHIPPING Energy Transportaton: Key
Investor Questions and Pushback (18 Jan 2025

Hong Kong/China Tronspotaton 2023 Outok:
Embrace heReopening (12.Jon 2025)

ncreased, o
Commodie team. We se urthr upside s from a potental sht n labal
refinerycapacty,as wel as more SPR release from the US, both of whichcould
brig ton-mie contributions to global ol shipment demand.

SEand SF | Foranat cetaton ,mmmm.mm,m,
158% and 19 ectuel LcCTCE
would Ut aur 2023 eamings forecast by 20% fr bt companies We e aur | ML
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China Materials: Tapping into African Lithium

June 14,2023

Morgan Stanley  researcn

Asia Primer

INSIGHT

China Materials: Tapping into

African Lithium

Chinese companies have been actively investing into African hardrack lithium resources
Upstream lithium supply in Africa could reach as much as 76kt LCE in 2023 and exceed
200ktpa LCE in 2024-2025, or 15:35% of global new supply.

o
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Australia Banks:
No More Tailwinds

March 5, 2023
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Australia Banks | Asia Pacific

No More Tailwinds

We believe the tailwinds that drove the EPS upgrade cycle
over the past year have run their course. This makes it more
likely that the major banks will underperform the ASX200 in
2023

major bank margins peak earler and at 3 LowerLovel We estimate tht the
average major bank marge expanded by +8bp :0-q to 195% n the December
auarter,but we forecast t o be Flt nthe March quarter.

are driing greater volatilty i margins. We forecast major bank margins to
increase ~1Tbp y-0- n FY23E bt to fall ~Bbp in FY24E Key hedwinds nclude

commissions, increasing deposic competiton an unfavourable mix shift,and TFF

maturites These ae kel to offset the tailwind from epliatig portiolos and

the ading benefi from RBA rate ikes.

No near-term catalysts for btter Loan growth: Busiess loan growth was strong
However,

fallg
mortgage serviceablty hurdles s Ukely to weigh on Loan growth. We see itle
prospect of upsie to our forecast of ~4% n FYZ3E.

No change in major banks' approach to coss: Asil from WBCs Cost Roset

plan, there s el to suggest that the banksare fundamentally changing their
approach to cost control or acesleratng productivty inatves Exclucing W,
we forecast underlying expense growth of ~5% this year.

Risng loan lasses: While credt quality s stl sound and our base case s for 3
softanding i Australis we think ts mcreasingly Ukely that oan losses have
bottomed. We forecast ossratesto rise o ~166p of Loans in FYZ3E and ~296p n
FY2A€,resulting 1 3 double-digt earings headwind i each year.

average new
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profarm exchidend CET! rato of ~114% st TH23E. Thisimples excess capital of
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gven the uncertain outlook. W forecast didends to grow by an average of
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Where will household deposits go in 2023?
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China Financials | Asia Pacific

Where will household deposits
goin 20237

Higher household deposit growth in 2022 was largely due to
Lower returns from other fixed-income products, while the
savings rate remained steady. We do not believe deposits will
automatically flow back to investments or consumption and
will hinge more on rebound in rates and income.

igher savings rate. Household depost growth picked up to 16.1%  Nov 2022
V5. T28% i June 2022 and 1075 at end: 2021 The main river was household
financial assets shiting to depositsfrom other fxec-ncome products,but the

Plase s aur relted raports:
China Financis: T China debateromthe.
perpective of sysemscinancil sk 7 Nov 2022)
China Financis: 2023 Outiook Remain Defensve
a5 Chllnges and Uncertines Coud Lot Longer

savings rate was lagely stable. Notabl have been
. 200, but the

such as trust
(WP), squeezed deposits before 2012 The fiancis clesnup and Lower return
From bank WMPs and money market funds due o declining market rates and
risng bond marke volatty have pushed more AUM back to deposit.

investment products depending on therate marke, i frvncil sszets shftng.
back to deposis shows the conservatie nature of Chinese HH ivestments, we
think While 3 small porcin of such unds could low o equites, f Ashare.
P steadirret [

for any major shft i HH fnancal

Steady higher markt rates wil Ukely b key toattract deposits back to bank

VWMP and MM funds, and ths shauld support banks'NIM and fee ncome,
1th managers with an

comprehensiveproducts il be better placed toretain AUM, we believe

radual While HH balance sheets have mproved i recent years,we xpect
to maufficent socil

China - i Demand and et
e netstock cvers (1 0e02022)

Reseh At
T et b et s

welfare Hence, recovery
consumption payments and credi card fes, a5 the sustined rebound n
consumption grovith vl hinge more on Hi income growth,gven uncertainties
from ndustral secors.
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India Equity Strategy:
One Billion Voters: Will They Please the Market?
September 3,2023

MorganStanley e
Septamber 3, 2023 0900 PM GMT

India Equity Strategy | Asia Pacific

One Billion Voters: Will They
Please the Market?

We expect the market to rise ~10% to the election date in
anticipation of continuity and a majority. Post election, we see
potential for the market to swing in a wide range, depending on
the outcome.

kely commence n April 2024, with counting and the reease of reults to occur on

whichis 3 posibilty.

nour b 10% to May- e

n

could concentrsts the market move into ashorter perod

n

crude ol flation wil

DHow

users and st time voters vote gven thir ncrasing numbers; nd 3) what the
Possil 2party
Thisis

sometting we wil know only closer to th election date
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Australia Utilities

FOUNDATION

Capital & Capability

Australia utility markets remain in volatile transition. We analyse near-term energy
markets, medium-term firming markets, and long-term behind-the-meter economics. We

upgrade ORG to OW in view of improved access to capital and leverage to the energy

transtion.
Australia S—
Australia Utilities:
Capital & Capability
January 15, 2023
VOTE FOR ROBIN XING
China's 3D Journey
M Economics Resolving China's LGFV Problem
M Ch Ina China's local government debt burden has ballooned to 72% of Z;‘ :"
. GDP in 2022 from just 31% in 2015. At the same time, falling s
M Frontier Markets revenues from land auctions have compromised local S
‘governments' ability to both service and refinance debt, As et
M Hong Kong China's economy tacles the "3D" challenges of deb, e
M T demographics and deflation, we think the central government
i will need to partialy underwrite local government debt and roll | jommy zmems P
ENE out sufficient fiscal easing to facilitate LGFV deleveraging and iy
help the economy grow out of debt. Absent such a systemic Helen Lai
resolution, China could fall into a debt-deflation loop, putting
the growth and inflation outlook at risk. Chenkan
iy

KEY REPORT

China's 3D Journey:
Resolving China's LGFV Problem

August 28, 2023

Ukely o shape the growth and inflaton outlook.

the economy.

financi

Until mid: 2021, LGFVs wiere able to rfinance through local land sles. However,

objectives. W think the government wil.

capacity to refinance, exposing debt service burdens.

without economic growth, socal stabilty and

Moreover,
30 challenges

(e, deb burds
The offcal
stance on local debt has shifted from "tighter control”n Aprl to"systemic

resolutin”

uncertainty. Assuch, e tink the current
economic challenges may pave the way for
more resolute palicy response,and sgns of
debi.deflaton spllover and/or socal nstabilty
wil Ukely expedite pliy execution.

Toctad tthe ndof i eport.
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China Healthcare:
Order of Preference Reshuffled Amid Sector Volatility

September 25,2023

MorganStanley e IDEA
Sotamer 2620230520 AMGHT
China Healthcare | Asia Pacific -
Order of Preference Reshuffled | oo
Amid Sector Volatility e,
China's anti-corruption campaign on hospitals has introduced ekt
uncertainties to sector growth and prospects. As sentiment
remains subdued, the globally-positioned COMOs will be least Daisy Cheng.
pressured and pharmacy-oriented TCM & Consumer Healthcare
‘group stocks could serve as safe havens for capital Yo Too
(acex oftiame. | ST
s af et
: ———
-

actiuties ar expected t be curtaled

and medical devie groups a the most exposed to the campaign. Both el heavly

Pospitals Prvate, orforproft,healthcare srvice providers are somewhat less
Finally, COMOS and API

p by mature il
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ASEAN Financials | Asia Pacific
Indonesia Where are we in Indonesia? e
i Despite share price outperformance and high levels of e
MalaVSIa institutional positioning, we remain constructive, Our recent -

Philippines

Singapore

Thailand

Frontier Markets
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ASEAN Financials:
Where are we in Indonesia?

June 9, 2023

trip to Indonesia reinforces our optimism.

The

banks valuations have rsen bt re sl below the previous pesks - BACA and

BBRI are trading between their10-yea long-term average P/E and 150 above.

ther Lang-term average. Mandir nd BENI stl ook reatiely cheper,with P/Es
average

Intactstuctural story, clear ndication of healthy macro conditns, and potental

upside from election spending, Banks have aso raised theirdidend payments

and offer 2023¢ yields p to 5% We reman constructive on =g
L

bank.only data weres iz

ez

=)

the domestic economy. Our ecanomists and strategists als reterated their
positve views o sustained strength n consumption and business investment n
Indonesa i the recent outloak reports.

emerged araund bank exposure to SO construction companies,Our view i that
banks should be able to manage th risks,lthough k would mean that credt
oo suidance Furth St bank:
have created a buffer from Covidrelated provisions. Thre s commentry
) ;

iehter iy, which also, w
banks. However, LDR i stll at a Lower level fo the system and

iy dos ad seks oo usss wih

RRR cuts vl exs Lidy.

into account i our NIM forecasts. Frally,we think ower rates wil have 3 mted
mpact on bank NIMs gen banks have not fuly passed on the mpact o higher
ates to borrowers onthe way up,due to loan competiton

i the
braader ASEAN Financil 8B, BMRI and ARTO.

EW.As we approach mid 2023, we roll our valuations forvard to
P, estimates, of B8RIwhere
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Asia Technology:
Al Hardware Supply Chain — The Value of STEAM Power

October 16,2023

Value of STEAM Power

We have undertaken a deep dive analysis to examine the value
proposition and growth potential across the Al hardware supply
chain amid Al demand growth. We also introduce our
proprietary STEAM framework to identify respective Long-term
beneficiaries. We see valuations enjoying a sustained rerating

Al server bil This

sbasedon.
toUSSTISEr
(4455% Yo) net year. We esimate Al server (HGX+DGX) shipments ramp up to
4K unis in 2025,vs. 255K unis ths year. We slso include Al server manufacturing
low and suppler éynamics dtalls n this note

b,

We estimate PCE netvork

TAM by 20250, iven the high correlaton between design upgraces with GPU
1 35 PCB layer

ABF substrate (design complexty).

Bt 17)
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Joseoh Mo
Samantha Chen

tene Yen

Kevin Chiseh

Betty Chen

elated supplier. We focus n technology strength, product upgrade potental,

testng equipment and therml solution ik top for potental to substantslly

ow),Detta
(23081, OW), nolight (300308 52, EW) and Quanta (2382 TW, OW) stard out.
Inthe U, DELL remains  igh-conviction OW and Top Pick.
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Al — Golden Age of Technology
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July 6 2023 09340 PM GMT

Global Technology

Al — Golden Age of Technology

The pace of technological change in Al is breathtaking. For investors, this is one of the
most important themes of the next decade, still at an early stage but tricky to navigate. In
the semis and hardware value chain, e highlight 37 leaders and 8 least preferred stocks in
this transition.

st th A

VOTE FOR SHENG ZHONG
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China Industrials Strategy:
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China
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Investing in Equipment Localization

March 16, 2023

MorganStanley e INSIGHT

March 16,2023 093 PM GMT

China Industrials Strategy

Investing in Equipment Localization

As global supply chains diversify, we expect the localization of industrial equipment to
accelerate. We lay out a framework to identify who will benefit from this angoing trend.

VOTE FOR SIMON CHAN

KEY REPORT

Australia Property:
When Cap Rates Revert

March 28, 2023

|
|
|

Property
Thematic Research
Australia

Morgan Stanley s FOUNDATION

March 28,2023 0

Australia Property

When Cap Rates Revert

REITs seemingly offer good value at present, trading at 0.78x P/NTA, with DXS the
cheapest large cap at .65 If cap rates were to increase such that the spread over bond

yields was in line with the long-term average, we estimate book values would decline by 5-
199%, taking P-to-ad). NTA to 0,92
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China's 3D Journey:
The Home Price Headwind
August 31,2023
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China's 3D Journey

INSIGHT

The Home Price Headwind

China's housing prices have dropped ~20% after peakin

i in 2Q21 amid significant sales

volume declines following the regulatory reset. At the same time, rapid expansion of the

secondary housing market along with normalizing hous
about further sharp declines in primary sales and home
developer defaults. As China's economy tackles the ‘30"
and deflation, we think more timely policy easing on bo
needed to rebuild home buyers' confidence, and avoid a
would put GDP growth at risk.

ing demand is fueling concerns
prices, potentially triggering more

 challenges of debt, demographics

th demand and supply sides s
prolonged housing downcycle that
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Fulgent Sun International:
A Step Ahead of Footwear Megatrends; Initiate at OW

MorganStanley  sesewen
Oraerd, 20230900 T

Fulgent Sun International | Asia Pacific

A Step Ahead of Footwear
Megatrends; Initiate at OW

Overweight Intine NT$165.00

Fulgent Sun s our preferred name among covered footwear
OEMs. We expect market share gains, diven by ts diversified
brand portfolio and product category expansion, to reinvigorate

FOUNDATION
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revenue growth from 2024, propel a margin recovery, and sz
sustain multiyear earnings growth. g vehe ()
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‘adoption of daily & monony

We forecast 20% annual revenue growth, 202325,

achieved a 7315 GPM in 2022 (vs. poers at 185 25.9%) and 3 15.9% OPM (5. peers

upcycle.
destock from
2024 s oders rebound,propeled by the ndustrys megatrends. This,along with

16.3% by 2025, contributing to  33% net income CAGR, 202325
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Sustainability and Equity Strategy:
Japan's Governance Journey: Alpha Opportunities Awaiting Discovery

September 13, 2023

Sustainability and Equity Strategy

Japan's Governance Journey:
Alpha Opportunities Awaiting
Discovery

We see a journey of progress when benchmarking Japars
‘governance against the US and Europe. We reviewed which
governance metrics have driven valuation and return i all three
regions, which informs our selection of governance champions
and improvers in Japan.
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M Autos & Auto Parts
. . . . lobal hared bili
M Small- & Midcapitalization Stocks Clobalfutos &shared ety n Chi
M Industrials (incl. Infrastructure) At First, A Trickle..: How China EVs
M Transportation Will Reshape Autos
g China-made EVs are infiltrating DMs, rivaling global peers with superior affordability,
M Chlna variety and quality. By 2030, we expect them to have a 30% EV share outside China. The
|z| Hong Kong investment implications and protectionism they ultimately face will vary by region. We
a Tai map out three possible outcomes.
aiwan

KEY REPORT

Global Autos & Shared Mobility:

At First, A Trickle.... How China EVs Will Reshape Autos

July 5,2023 | . ) ‘
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M Indonesia
M Malaysia
g Phlllpplnes Singapore Equity Mid-Year Outlook
Singapore o
g Th glp 4 Keep calm and get dividends
Thailan Singapore equities offer earnings growth and sustainable dividends in a low return
M Frontier Markets environment amid an uncertain global macro outlook. We see alpha opportunities in
selected high-yielding blue chip stocks and stocks levered to ongoing recovery in China.
M Property
M Gaming & Lodging
M Equity Strategy
|

ESG Research

KEY REPORT

Singapore Equity Mid-Year Outlook:
Keep calm and get dividends
June 5,2023 ’ ———
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VOTE FOR YANG LIU

Kingsoft Corp and Kingsoft Office | Asia Pacific
Technology/IT Services & Software Stars Aligning; Upgrade Parentco
Internet to OW

. . We see positive catalysts for Kingsoft Corp, including WPS
Telecommunications Ao o sestrucunig ok afic sfore

. localization and new game Launches, all likely in 2Q23.
China

We see three key catalystsfor Kingsoft Corp by 2023.

Hong Kong
Taiwan
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Kingsoft Corp and Kingsoft Office:
Stars Aligning; Upgrade Parentco to OW
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Five Product

. To help you find the analysis you need when you need it, Morgan
Categorles Stanley has five products to help you do your job. Each product is
designed to serve specific use cases, from doing a deep dive on a
specific industry, to studying a long-term paradigm shift.

BLUEPAPER

Debate the investment implications of systemic industry shifts or emerging major macro themes.

INSIGHT

Offer deep, proprietary analysis on topics ranging from single stocks to macroeconomics.

IDEA

Showcase high-conviction calls with forward-looking stock/industry/asset class/macro analyses.

UPDATE

Analyze news, events, and data points that are relevant to investment debates.

FOUNDATION

Distill in-depth knowledge of company, industry, asset class, and macro fundamentals.
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Thematic
Al

Al

Clean Power

TR SIGRT

Global Technology

Edging Into a Smartphone Upcycle
Cload st o the st 2025 ith P Wtk s Al b th
next big thing to take hold, fuelling a new product cycle for smartphones. The completion
o dostacing o s, and Hious v shrrctcond st e« il
ey

Andy Meng, CFA | November 9, 2023

China's 3D Journey

MorganStaniay  srewer o

Global Technology

Al — Golden Age of Technology

‘The pace of technological change in Al is reathtaking.For investors,this is one of the
most important thernes of the next decade, still t an early stage but tricky to navigate. In
the , we highlight 37 Leaders and 8 least

thistransition

Shawn Kim | July 6, 2023

The New India

Morgan Stanley  sses Fre

Deflation Path Supercharges
Adoption

“The world of electricty s transforming, Green generation costs will fall rapidly through
" the worlds mixas

renewables meet most electrfication needs through the end of the decade. Technology
gains and government support will bolster, and alter,clean power supply chains and bring
US$0.5trn in cumulative savings by 2030 - more than the entire annual investment in
renewable power in 2022.

B—

Mayank Maheshwari | July 19, 2023

Investing for a Multipolar World

Morgan Stanley

TR
Chnts 30 orney Global ity Resarch

Global Equity Implications of
China's Debt-Deflation Risks

China isks trioping nto bt cefaton loop s I re-enginers
it growth model.As earmings misses for China-exposed
comparies mout, e exploe the global sector and stock
implcations of 3 prolonged defltion scenaro.

Daniel K Blake | November 9, 2023

MorganStanley o FOINGRTION

S
How India has Transformed in Less
than a Decade

This Indi s different from what itwas in 2013, In  short span of ten years, India has gained
positions in q macro and
i ! of these changes o

Upasana Chachra | May 24, 2023

MorgansStanley s e

Practical Guide to a Multipolar
World

Multipolarity is now entrenched, but it will take trllons of capex and a decade to reshape
commerce. W provide a framework to orent investors n our de-isking base case and
outline the ‘decoupling bear case. The most impacted sectors are Tech, Industrials and EV
Batteries

Daniel K Blake | June 13, 2023

Quant Strategy & Sustainability Research

China Quantitative Strategy

India Quantitative Strategy

Sustainability

MorganStanley  reees e

China Quantitative Strategy

QuantChina: A/H Premium
Strategy

AJM premium has narrowed by 12% since Now-22 as China offshore edqities outperformed
onshore. We discuss alpha implications of A/H premium and how to monetize t. In the
upcorning market cycle, we expect AJH premium to widen, favoring dual sting fssuers with
Low A premium vs. peers.

Gilbert Wong, CFA | February 19, 2023

Morgan Stanley

EGHT

Launching Quantindia: Exploring
Strategic Alpha In India

India eqity i the market in Asia, to
achieve strategic alpha via adopting a multiactor approach. We launch Quantindia
composie factor to improve selection alpha, and discuss how a trend-following strategy
helps hedge market volatilty.

Gilbert Wong, CFA | May 15, 2023

Morgan Stanley MUFG TG

Sustainability and Equity Strategy

Japan's Governance Journey:
Alpha Opportunities Awaiting
Discovery
We et ourneyofprogress when benchmarkingbpars

the US and Europe. We revewed whih
Sovernance matrcs have dven valuatonandreturn nlLtree

regions,which nfoms our slection of gavernance champions
andimprovers inapan.

g o o o

Tim Chan, CFA | September 13, 2023




/Topical Commentaries

China Musings

Tech Bytes

The Viewpoint

y e

Morganst

China Musings | Asia Pacific

Is China Reaching a Turning .
Point? [

Belings rare budget expansion marks actica step i reflation. | zvpraca
We expect growth and nflation to marove but n 3 ubpar

fashion. More stmulus and reforms ae kel necded and exting
deftation could be » 2year ourney, The market il Ukely need
more sentiment support mesures utl fundamentalscatch vp, | Genn

Ky Takeaways

ke gtk i
e s—

Gl s r g e e o oo 3
gty ket i e b st
e

el 54 e GOP gt iy, e ershi o squaly o
Pioc -,

=

Robin Xing | October 25, 2023

HBM and Advanced Packaging — ...,
We Enable Al Too

SKHynixoutperformance wil el contnue as demand for
HBM (righ bancwdth memary) s set o sccelerate i the. i
coming quarters vt the broader adoption of enerative AL

Advanced packaging s sncther promising area where complexty

and chip vl desgn enable masswe computing needs for AL,

Shawn Kim | June 7, 2023

Morgan Stanley |
Asia E:unumn;s | Asia Pacific

The Viewpoint: Debating the
view on India

Indids econamy and markets re going from strengih to
strength Investors are rasing the debate s to whether this
strong run can continue. We tink t can.We adress the
common points of dsbate and the rsks around th base case

Key Takeawa

Chetan Ahya | November 5, 2023

et S s o
S

/Virtual Events

Daily Asia Webcasts TIAM HKT

Asia Summer School 2023

Single Stock Teach-ins

.

AlphaWise

AlphaWise Primary Research gathers alternative data and generates unique insights via an innovative analytical and visualization platform. Our
analysts leverage this global platform to generate high-impact investment conclusions and analyze major trends.

MorganStanley s

China's 30 Journey | China Software and IT Services

China 2H23 CIO Survey: Linking
Macro 3D Issues to Industry
Growth

and d see a period of digestion ahead. D

WETGHT

As China's 30 issues are likely to take time to be resolved, enterprises' T investment wil
be more affected by cyclical issues than secular growth. We see a large gap between

industry view to Cautious.

alphawise ]

Yang Liu | November 7, 2023

Morganstanley | s

PDD Holdings Inc P
It's All About Temu Py

W bellee Temis strong growth i userfengagement/GMV.
sincets cebut i September 2022 marks the ntal success of s
“fully-entrusted” model.Despite heavy investment n the

pansion stage, we expect Termu to b proftable sartng 2026,
and bacome POOs new growth drver,

alphw o]
Stvant momana o th syl Tom: Soce 15t e i e U 1

et o ooy
I 202 0 4 0PV 1 030 e )

TGAT

Eddy Wang, CFA | October 24, 2023

Morgan Stanley | o

Global Semiconductors Dot e

MCU — The proxy to play RISC | 2.
Vand AIOT o

Besides Chinas angoing semiconductor localzaton,aur
Alphaise survey shows faster RISC- adoption and tronger
AIQT demand in China. We beligve Espress n China wil be the
largest bengficry.Globall,we like Renesas, gven sustaid
share in China and angoing constraints i autos.

oaghtioos

[

oy stk mplctions: e (OW i Gin, nd s () aron b
s e the iy MCU o bl 004 S s -
s

Daniel Yen, CFA | August 13,2023

WSTGHT

32

1Jnaodyd



Morgan Stanley

(© Morgan Stanley 2024





