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Thank You.

In the 2024 Institutional Investor All-Asia Research poll, recognition of our analysts’ efforts earned us rankings in all 36 categories,
and first place overall. We would once again welcome your support for the 2024 - 2025 poll, rebranded as Extel, which starts
fielding on November 12.

As an aide-memoire, we highlight here some of the most notable work by our analysts this year.

Morgan Stanley Research Blue Papers and Insights have continued to deliver thought leadership and actionable investment ideas.

These focus on major market trends and debates, underpinned by rigorous analysis.

We published multiple Insights on the three Big Themes of this year: Tech Diffusion, Decarbonization, and Longevity -
including fusing the first two in our discussions on Powering Al. Our global collaboration has led the debate on potential

market size and the impact on supply chains, and many other industries beyond.

We furthered our China's 3D Journey series, as challenges relating to debt, demographics, and deflation remained.
Our economist, strategist, and sector teams combined to track China's progress in addressing these, while highlighting

implications and market opportunities as policy pivots.

Across Asia, our Japan's ROE and Productivity and The Next India thematics kept the emphasis on the structural drivers
behind our highest-conviction calls in these two in-focus markets.

Our product innovation continued with AlphaWise Primary Research and the launch of structured data products.

AlphaWise provides data-driven insights for Key Investment Themes using consumer and business surveys, web
intelligence, quantitative analysis, and data visualization tools. This primary source has contributed to more than 450
research reports globally.

Our structured data products, including Reaction to Earnings and Preview to Earnings, are easily consumable by our
entire client base. They focus on key metrics during earnings season while increasing speed to market. The format is
consistent globally allowing for easy comparison across markets and sectors.

From our Themes for 2024 webcast series in January, via our Summer Schools, and on to our single-stock teach-ins, we have
offered differentiated long shelf-life content throughout the year. This in addition to our weekday debates in English, Mandarin,
and Japanese.

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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To request a ballot, type the following into your internet browser:
http://extelinsights.com/voting and select ‘Asia Research & Executive Team Survey 2025 Ballot'.

In the 2024 - 2025 poll, Extel 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).




Morgan Stanley

Support Morgan Stanley in the 2025 Extel (ex-Institutional Investor) Asia Research Team

Survey taking place Nov - Dec 2024
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Vote for our

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

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

COUNTRY/REGION

Laura Wang / Robin Xing / Richard Xu / Andy Meng /

Eifl Rachel Zhang / Lillian Lou

Hong Kong Praveen Choudhary / Gary Yu / Dustin Wei / Hildy Ling

Taiwan Sharon Shih / Charlie Chan / Daniel Yen / Terence Cheng /
Tim Hsiao

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

INDUSTRY

Frontier Markets

Autos & Auto Parts Tim Hsiao / Joey Xu / Shelley Wang

Banks & Non-bank Finance Richard Xu

Basic Materials Rachel Zhang / Hannah Yang / Sara Chan

Chemicals, Oil & Gas Jack Lu

Consumer Discretionary Lillian L.ou / Dustin Wei / Hildy Ling / Terence Cheng /
Carol Xia

Consumer Staples Lillian Lvou / Dustin Wei / Hildy Ling / Terence Cheng /
Carol Xia

Gaming & Lodging Praveen Choudhary / Dan Chee

Healthcare, Pharma and Biotech Sean Wu / Alexis Yan / Laurence Tam

Industrials (incl. Infrastructure) Sheng Zhong

Insurance Richard Xu

Internet Gary Yu/ Eddy Wang / Yang Liu / Rebecca Xu

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

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 / Daisy Dai / Ray Wu / Shawn Kim

Telecommunications Gary Yu/ Yang Liu

Transportation Qianlei Fan

Utilities and Alternative Energy Eva Hou / Albert Li

MACRO

Robin Xing / Jenny Zheng / Zhipeng Cai / Chetan Ahya /

SEeies Jonathan Cheung / Min Dai

Equity Strategy Laura Wang / Jonathan Garner / Chloe Liu / Kelvin Pang
Sustainability (ESG) Tim Chan / Laura Wang / Jonathan Garner

Quantitative Research Daniel Blake / Crystal Ng

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



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

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

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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance
Basic Materials

Chemicals, Oil & Gas
Consumer Discretionary
Consumer 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
Divya Gangahar Kothiyal / Terence Cheng / Lillian Lou
Praveen Choudhary / Wilson Ng

Divya Gangahar Kothiyal / Pooja Bhatia / 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

MACRO

Economics

Equity Strategy
Sustainability (ESG)
Quantitative Research
Thematic Research

Chetan Ahya / Robin Xing / Derrick Kam / Min Dai

Wilson Ng / Jonathan Garner / Laura Wang / Kelvin Pang
Wilson Ng / Tim Chan

Daniel Blake / Crystal Ng

Laura Wang / Andy Meng / Eddy Wang / Shawn Kim / Gary Yu
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Vote for our

Hong Kong Team
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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 / Dustin Wei / Hildy Ling
Laura Wang / Robin Xing / Richard Xu / Andy Meng /

Chie Rachel Zhang / Lillian Lou
) Sharon Shih / Charlie Chan / Daniel Yen / Terence Cheng /

Taiwan ) )
Tim Hsiao

Autos & Auto Parts Tim Hsiao / Joey Xu / Shelley Wang

Banks & Non-bank Finance Richard Xu / Nick Lord

Basic Materials Rachel Zhang / Hannah Yang / Sara Chan

Chemicals, Oil & Gas Jack Lu

Consumer Discretionary Lillian L.ou / Dustin Wei / Hildy Ling / Terence Cheng /
Carol Xia

Consurmer Staples Lillian L.ou / Dustin Wei / Hildy Ling / Terence Cheng /
Carol Xia

Gaming & Lodging Praveen Choudhary / Dan Chee

Healthcare, Pharma and Biotech Sean Wu / Alexis Yan / Laurence Tam

Industrials (incl. Infrastructure) Sheng Zhong

Insurance Richard Xu

Internet Gary Yu/ Eddy Wang / Yang Liu / Rebecca Xu

Praveen Choudhary / Dan Chee / Stephen Cheung /

Property Cara Zhu / Chloe Liu

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 / Daisy Dai / Ray Wu / Shawn Kim
Telecommunications Gary Yu/ Yang Liu

Transportation Qianlei Fan

Utilities and Alternative Energy Eva Hou / Albert Li

MACRO

Economics Robin Xing / Jenny Zheng / Zhipeng Cai / Chetan Ahya /

Min Dai
Equity Strategy Laura Wang / Jonathan Garner / Chloe Liu / Kelvin Pang
Sustainability (ESG) Tim Chan / Laura Wang / Jonathan Garner
Quantitative Research Daniel Blake / Crystal Ng
Thematic Research Laura Wang / Andy Meng / Eddy Wang / Shawn Kim / Gary Yu



Vote for our

India Team
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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

Autos & Auto Parts Binay Singh

Banks & Non-bank Finance Sumeet Kariwala / Subramanian lyer
Basic Materials Rahul Gupta

Chemicals, Oil & Gas Mayank Maheshwari

Consumer Discretionary Sheela Rathi

Consumer Staples Sheela Rathi

Gaming & Lodging Praveen Choudhary

Healthcare, Pharma and Biotech Binay Singh

Industrials (incl. Infrastructure) Girish Achhipalia

Insurance Subramanian lyer / Sumeet Kariwala
Internet Gaurav Rateria

Property Praveen Choudhary

Binay Singh / Gaurav Rateria / Girish Achhipalia /

Small- & Midcapitalization Stocks ;
Subramanian lyer

Technology/Hardware Sharon Shih / Andy Meng

Technology/IT Services & Software Gaurav Rateria

Technology/Semiconductors Shawn Kim / Charlie Chan
Telecommunications Gaurav Rateria

Transportation Binay Singh / Girish Achhipalia

Utilities and Alternative Energy Girish Achhipalia

Economics Upasana Chachra / Chetan Ahya / Derrick Kam
Equity Strategy Ridham Desai / Sheela Rathi

Sustainability (ESG) Ridham Desai / Tim Chan

Quantitative Research Sheela Rathi / Ridham Desai / Daniel Blake / Crystal Ng
Thematic Research Ridham Desai



Vote for our

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

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

COUNTRY/REGION

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

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

INDUSTRY

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

Frontier Markets

Autos & Auto Parts Divya Gangahar Kothiyal / Tim Hsiao

Banks & Non-bank Finance Nick Lord / Selvie Jusman

Basic Materials Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Chemicals, Oil & Gas Mayank Maheshwari / Vivek Rajamani

Consumer Discretionary Divya Gangahar Kothiyal

Consumer Staples Divya Gangahar Kothiyal

Gaming & Lodging Praveen Choudhary

Healthcare, Pharma and Biotech Divya Gangahar Kothiyal / Pooja Bhatia / Sean Wu
Industrials (incl. Infrastructure) Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Insurance Nick Lord / Selvie Jusman

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

Divya Gangahar Kothiyal / Mayank Maheshwari / Wilson Ng /

Sl U AT S Da Wei Lee / Selvie Jusman / Eileen Lin

Technology/Hardware Sharon Shih / Andy Meng

Technology/IT Services & Software Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Technology/Semiconductors Shawn Kim / Charlie Chan

Telecommunications Da Wei Lee / Gary Yu

Transportation Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Utilities and Alternative Energy Mayank Maheshwari / Vivek Rajamani

Economics Chetan Ahya / Derrick Kam / Min Dai

Equity Strategy Wilson Ng / Jonathan Garner / Daniel Blake / Kelvin Pang
Sustainability (ESG) Wilson Ng / Tim Chan

Quantitative Research Daniel Blake / Crystal Ng

Thematic Research Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake



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

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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance
Basic Materials

Chemicals, Oil & Gas
Consumer Discretionary
Consumer 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

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Pooja Bhatia / 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
Sustainability (ESG)
Quantitative Research
Thematic Research

Chetan Ahya / Derrick Kam / Min Dai

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

Daniel Blake / Crystal Ng

Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake
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Vote for our

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

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

COUNTRY/REGION

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

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

INDUSTRY

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

Frontier Markets

Autos & Auto Parts Tim Hsiao

Banks & Non-bank Finance Nick Lord / Selvie Jusman

Basic Materials Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Chemicals, Oil & Gas Mayank Maheshwari / Vivek Rajamani

Consumer Discretionary Divya Gangahar Kothiyal

Consumer Staples Divya Gangahar Kothiyal

Gaming & Lodging Praveen Choudhary

Healthcare, Pharma and Biotech Divya Gangahar Kothiyal / Sean Wu

Industrials (incl. Infrastructure) Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Insurance Nick Lord / Selvie Jusman

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

Divya Gangahar Kothiyal / Mayank Maheshwari / Wilson Ng /

Small- & Midcapitalization Stocks Da Wei Lee / Selvie Jusman

Technology/Hardware Sharon Shih / Andy Meng

Technology/IT Services & Software Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Technology/Semiconductors Shawn Kim / Charlie Chan

Telecommunications Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari /

UL Vivek Rajamani / Qianlei Fan

Utilities and Alternative Energy Mayank Maheshwari / Vivek Rajamani

Economics Chetan Ahya / Derrick Kam / Min Dai

Equity Strategy Wilson Ng / Jonathan Garner / Daniel Blake / Kelvin Pang
Sustainability (ESG) Wilson Ng / Tim Chan

Quantitative Research Daniel Blake / Crystal Ng

Thematic Research Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake

10



Vote for our

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

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

COUNTRY/REGION

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

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

INDUSTRY

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

Frontier Markets

Autos & Auto Parts Tim Hsiao

Banks & Non-bank Finance Nick Lord / Selvie Jusman

Basic Materials Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Chemicals, Oil & Gas Mayank Maheshwari / Vivek Rajamani
Consumer Discretionary Divya Gangahar Kothiyal

Consumer Staples Divya Gangahar Kothiyal

Gaming & Lodging Wilson Ng / Derek Chang / Praveen Choudhary
Healthcare, Pharma and Biotech Divya Gangahar Kothiyal

Industrials (incl. Infrastructure) Mayank Maheshwari / Vivek Rajamani
Insurance Nick Lord / Selvie Jusman

Internet Divya Gangahar Kothiyal / Gary Yu

Property Wilson Ng / Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Wilson Ng /

Small- & Midcapitalization Stocks Da Wei Lee / Selvie Jusman

Technology/Hardware Sharon Shih / Andy Meng

Technology/IT Services & Software Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Technology/Semiconductors Shawn Kim / Charlie Chan

Telecommunications Da Wei Lee / Gary Yu

Transportation Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Utilities and Alternative Energy Mayank Maheshwari / Vivek Rajamani

Economics Chetan Ahya / Derrick Kam / Min Dai

Equity Strategy Wilson Ng / Jonathan Garner / Daniel Blake / Kelvin Pang
Sustainability (ESG) Wilson Ng / Tim Chan

Quantitative Research Daniel Blake / Crystal Ng

Thematic Research Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake
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Vote for our

South Korea Team
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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 & Non-bank Finance Joon Seok

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

Consumer Discretionary Kelly Kim

Consumer 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

Sustainability (ESG) Joon Seok / Tim Chan

Quantitative Research Daniel Blake / Crystal Ng

Thematic Research Kelly Kim / Shawn Kim / Joon Seok
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Vote for our

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

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

COUNTRY/REGION

Sharon Shih / Charlie Chan / Daniel Yen / Terence Cheng /

Taiwan Tim Hsiao
Hong Kong Praveen Choudhary / Gary Yu / Dustin Wei / Hildy Ling
China Laura Wang / Robin Xing / Richard Xu / Andy Meng /

Rachel Zhang / Lillian Lou

INDUSTRY

Autos & Auto Parts Tim Hsiao / Joey Xu / Shelley Wang

Banks & Non-bank Finance Peggy Shih / Richard Xu

Basic Materials Rachel Zhang / Hannah Yang / Sara Chan

Chemicals, Oil & Gas Peggy Shih / Jack Lu

Consumer Discretionary Terence Cheng / Lillian Lou

Consumer Staples Terence Cheng / Lillian Lou

Gaming & Lodging Praveen Choudhary

Healthcare, Pharma and Biotech Sean Wu / Alexis Yan / Laurence Tam / Jack Lin
Industrials (incl. Infrastructure) Terence Cheng / Peggy Shih / Sheng Zhong

Insurance Peggy Shih / Richard Xu

Internet Gary Yu/ Eddy Wang / Rebecca Xu

Property Stephen Cheung / Praveen Choudhary

Small- & Midcapitalization Stocks Tim Hsiao / Terence Cheng / Sheng Zhong
Technology/Hardware Sharon Shih / Andy Meng / Derrick Yang / Howard Kao
Technology/IT Services & Software Yang Liu / Sharon Shih

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

Transportation Qianlei Fan

Utilities and Alternative Energy Eva Hou / Albert Li

Economics Kathleen Oh / Chetan Ahya / Derrick Kam

Equity Strategy Terence Cheng / Jonathan Garner / Kelvin Pang
Sustainability (ESG) Tim Chan / Terence Cheng

Quantitative Research Daniel Blake / Crystal Ng

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

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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance
Basic Materials

Chemicals, Oil & Gas
Consumer Discretionary
Consumer 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

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Pooja Bhatia / 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
Sustainability (ESG)
Quantitative Research
Thematic Research

Chetan Ahya / Derrick Kam / Min Dai

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

Daniel Blake / Crystal Ng

Nick Lord / Wilson Ng / Jonathan Garner / Daniel Blake



VOTE FOR ANDY MENG

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

China

Hong Kong

Taiwan

NRERRRRAREEF

KEY REPORT

Xiaomi Corp:
First EV Due Soon, Potential Disruptor with Leading Innovation

January 14, 2024

Morgan Stanls

January 14, 2025 i

Xiaomi Corp

First EV Due Soon, Potential
Disruptor with Leading
Innovation

[——— Fom o
preeTges oo msiese

We believe Xiaomi EV is likely to become a disruptor as its
leading innovation in ADAS and integration of ‘Smartphone + EV
+10T could differentiate its offerings. Combined with its strong
cost edge, our prop analysis suggests the EV intrinsic value
could reach Rmb30 bn if the scale up i rapid

del

competitve than industry peers. With the Hyper0S rallout,w believe more
Meanwhi

INSIGHT

whichis Ukely o become Xisom' key competitive ede.

Hstaz0
1650996
25297

ussiesiz
s

lstecomer to EV, e bel e

22 e vaase 150

chiin

) For the EV business,

By leversging.
bel

oensenel (b 2800 2707 %8 3552
AT (imobn) e e 109 s

interms of product quality, vehicl design, price range

"

(Exhibit 47 and Exhibit 48) yields an intrinsic vae of Rmb90bn, implying 27x

refert the icosreSection,oatod e endof s
Tepor,

20250 P/5 and =275 of

oy

traditonsl businesses to reflect margin decline concerns,

VOTE FOR CHARLIE CHAN

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

Hong Kong

Taiwan

RRRRRAX

KEY REPORT

Global Semiconductors:
Windows on Arm Al PC — This Time is for Real

May 7, 2024

Morgan Stanley | rescanen

Moy 7, 2024 08:00 PM GMT

Global Semiconductors

INSIGHT

Windows on Arm Al PC — This

Time is for Real

The Windows Al PC trend may reshuffle the global PC semi supply chain with the Arm-

based CPU vendors Qualcomm, NVIDIA and MediaTek introducing more integrated and

power-efficient chips.

VOTE FOR CHETAN AHYA

M Economics
M Thematic Research
M All Countries/Regions

KEY REPORT

Japan Macro and Strategy:
A Revitalised Japan

May 19, 2024

Morgan Stanley | (& MUFG

19,2024 0827 PM GMT

Japan Macro and Strategy | Japan

A Revitalised Japan

Japan is moving towards a new equilirium of sustained, moderate inflation and stronger naminal GDP
growth. A more capital efficient and dynamic corporate sector is emerging and will propel the economy
forward.Is transformative efforts wil continue to uplift sustainable ROE and valuations.
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VOTE FOR CRYSTAL NG

M Quantitative Research
M Equity Strategy

M Sustainability (ESG)
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

RRERRRRAE

KEY REPORT

ASEAN Telecoms and Media:
Riding the Al wave through data centers

April 15, 2024

Morgan Stanley  sescaren INSIGHT
A elecoms and Media e
Riding the Al wave through data
centers
Pames g
We expect ASEAN DC capacity to grow 9x, to TTGW by 2035e.
We see Malaysia taking the lead as it benefits from spillover
demand from Singapore. Our key plays on the DC growth in
ASEAN are Tenaga, Singtel, and GDS.
sustaroi, B e
(©0) This. Winston Kaijie Yao
egor
oc ek
Tegiations s e dmand,and (5 sustanaby conces.
SxrisrThs 202235 CAGR o1 205
Eiopean DC 2023 35 CAGR of 1 based o urEuopean tlo teanis orecst. | Bt
Narko it
ey buckets of @ i

ASEAN DC growth s
best plays because th
dealing with

(DS, and Singtel. W
vercome the key con

Ju:Key advantages in ASEAN are Chinese:

Growth Driver Oversess (» Sep 2022).

VOTE FOR DANIEL BLAKE

M Quantitative Research
M Equity Strategy

M Sustainability (ESG)
M All Countries/Regions

KEY REPORT

Asia EM Equity Strategy:
The Lower Rate Playbook

September 4, 2024

MorganStanley — resewren
September , 2024 09.00 P GMIT

Asia EM Equity Strategy | Asia Pacific

The Lower Rate Playbook

The start of a Fed easing cycle will not trigger a new EM market
cycle, in our view. We identify interest rate betas to US and local
rates and screen for best positioned sectors and companies. We
expect defensive leadership from Healthcare and Staples, but
see select opportunities in Financials.

FOUNDATION

Daniel K Bake
Jonathan F Gorner

Keistal)

Neola Msk

tobe geared toward lower rates.

Economic: The Viewpoint:How Asian Central Banks Wil React). We see South
fic, Ind

benefcaries, Mexico and Colom

rates

Estimating equity iterest.rate betas: We buld 3 composite PCA sgnal for each
liy rates and

10-ear
EMaptal
in Exhibit & and stocks in Exhbic 7
Historicll
Healthear, Staples, Utities,
Real Estate i another |
a W our analyst

see rate cuts unlocking decp value in Hong Kong).

benign for Fnancils, given our elatvely hawiish outlook for domestic rates
ding a further ik i apan), India,and th

tceticaton ad b mportan disclosares,

H

yield exposure i regional nsurers




VOTE FOR DANIEL YEN

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

Hong Kong

Taiwan

NRERRRRAREEF

KEY REPORT

Global Technology:
Navigating 2025 Al cloud investment

August 4, 2024

Morgan Stanley

August b, 2024 08:49 PM GMT

Global Technology
Navigating 2025 Al cloud
investment

Cloud capex growth and allocations between NVIDIA and other
hardware companies in 2025 may create asymmetric risks. We

provide the framework on investment across the cloud Al supply

GLOBAL FOUNDATION

Dariel Yen, CFA
Charte Chan
Er W Wooding
Meta A Marshall

Joseph Moore

chain.
Shawr
Key Takeaways
u The B —
0 grow 3756 /Y and non NVIDIA to grow . A wosd
coverage. Our X  Matri provides investors with upside and downside isks. | Emmet B Klly
latest a s
published seversl Al eport since 2023 e Meta Marshlls Whats Bult o the | Ash Pacte
, Iy v niine
Price nfor A7), He
invest Sapan
PU) d utiites) ity niine
e sty T G Teowoor arowse
p down, Iy e ntine
sector
sy v niine
navigate therisirevard headng nto 2025 i
i s sty vien niine
heregloba cloud capexcould grow at 20-25% Y/Y in 20258 vs. Cloud capex foiarg e

tracker of 8% growth (for more detalsplease see T Hardiare; 20242025 Cloud
c w

related socks 4

145% 2) By pnpoining our 46 covered stocks nto the 16 scenaris, Tl companie (or
2436 mi) le within our base case scenario (Exfibt 5). Meanwhil, we highlght

me outlers ke 3) Over time,our

stocks. ot
D
quarters. those. oo e .
Marvel, Alchip, GUO), | ¥ FINRA maynos boasoc
w i

chain tracker and monthiy cloud semis noe.

o g secutes ek eserch s account

VOTE FOR DERRICK YANG

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

China

Frontier Markets

Hong Kong

Taiwan

RERARREAE

KEY REPORT

Accton Technology Corporation:
Riding on Al Network and Accelerator Demand; Initiate at OW

June 5, 2024

Morgan Stanley

Jure 5, 2024 03:00 PM GMT

Accton Technology Corporation | Asia Pacific
Riding on Al Network and
Accelerator Demand; Initiate at
ow

Accton is well positioned to benefit from the rising demand for
datacenter network switches and Al accelerator modules. We
expect revenue growth to rebound in 2Q24 and accelerate
further in 2H2%, and forecast Accton to deliver revenue and net
profit CAGRs of 16% and 25%, 202326, respectively.

suppl ton s well
i
systems.
3% of Al 023 t0 4%
2026),
\incentiizing

configurations. We look for Accton's netuork swith revene to expand 3t 3 10%
(CAGR, 2023.26, reaching 58% of ts averal revenve in 2026.

A

capabilties in syste

from T% revenue market share in overall Al sccelertars in 2023 to 30% in 2027,
owing tothei better power efficiency and lower costs. Riding on these tallwinds, we

35% CAGR, 202326, nd for 365 of

Initate at Overweights We forecast revenue and net proft CAGRs o 16% and 25%,
202326, respectively, d

FOUNDATION

Derick Yang

Meta A Marshal.

Charte Chan

Joseph Moore

Andy Meng, CFA

Sharan Shin

Kevin Civeh
Mary 8 Lenax, CPA
Dyt

Ells Tulinsky

Betty Chen

Mogan Sy s and ek o dobisess wih

TB 7% in 2023 to 25 and T |
from Al prolferation,and thus intiate 3t OW wih aprie target of NT$700 (27
2025 P/E), implying 3 PEG of 1 (simiar to s average n 2020.23).

Reseath s
Resewnas ooy
o analst etifcaton s oter mportant disclosures,

and slower custom Al acclerator adoption.

VOTE FOR DIVYA GANGAHAR KOTHIYAL

Indonesia

Malaysia

Philippines

Singapore

Thailand

Frontier Markets

Consumer Discretionary
Consumer Staples

Health Care & Pharmaceuticals
Internet

ERERRRRAEE

KEY REPORT

CP AlLPCL:
Allin One

September 16, 2024

Morgan Stanley

CPALLPCL

Allin One

P anpoL corLLE) From w

CPALL is our Top Pick. We project a 20% EPS CAGR for 2023:26
with rising margins and returns. Key drivers: strengthening,
market leadership across grocery retall strategic optimization of
network and category mix, and investments in omni-channel.

Key Takeaways
.

INSIGHT

1223 var2ae ver2se 260

PaL
pre-pandemic evels this year and grow +20% in 2025 and +17% in 2026.

8 1ts market leadershp in grocery retail has srenthened to 39% a5 of 2023 (s
275101 2019), which is ~7x the sizeofthe next largest player, by our estimate

8 The uphil phase of integraton of Lotus s now befind. Omnichannel

for CPAXT,
B We expect Cstore EBT to grow i the midteens. A therme for the format s

actively adapting products and services to an aging population in Thalland
. food retail

reet s dint
PaXT
~305ps pa., from 46% i1 2023 t0 6.0% n 2028, CPALL' market eadership in
grocery retal in Thaland has srengthened further i the (st two years. & now has
et
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VOTE FOR DUSTIN WEI

Consumer Discretionary
Consumer Staples
China

Hong Kong

Taiwan

KEY REPORT

ANTA Sports:
'Keep Moving' In A Long Game

February 26, 2024

Morgan Stanley  ssseaneu TDEA
Fetruary 26, 2024 0805 AM GMT
ANTA Sports | Asia Pacific [t
Keep Moving' In A Long Game o
ANTA Sports Products (2020 HK) Vit
it [ -
it
ANTA deserves a valuation premium as it has a proven track
record to play a long game and deliver strong earnings CAGR.
Growth drivers include 1) ANTA brand's reengineering, 2) FILA's “'""‘;"':‘" “':"7’1"”"""’
outperformance despite consumption down-trade, 3) Descente/ | suecnarg J—
Kolon's rapid growth, and 4) Amer's long-term potential Iy e e
Koy Takeaways Semeran we®
B Retrate OW as we think ANTA curabilty i arings grwth s not priced f;_w s e
u for Ecari et
e —— s
D e, Kol d. Fiscal Year Ending. 12122 121230 127240 124250
= Our. brands all 27 3w 405 ass

mindshare inthe PGM, especially ANTA brand isel.
.

margins. Amers contribution should be mare prominent i 2H too.

hina,
0 buy the dips for ANTA's sustainable earings compounding.

portswear our view,

3, implying 16% CAGR n 2019:23 "
"

Shape, we expect ANTA to achieve 19% earnings growth In 2024 and 129 i 2025,

v Alpt

23% from which

ane)

Revenoeret(fmom) S3681 61925 68250 75841
EBIDA (imome) | TATT0 15646 17935 20105
o

P e 3 37
oA A e a1 s
RO () w2 s ms B
Dy EERT
Fopyrao ()

lowanEon) 39 @9 @

Olympics marketing. we see good chance for ANTA brand to surprise on the upsde.

Update on estimates and PT: We rase our earings estimates by 1-6% for 2023.25,
whil our PT fals by target

"

10%for 2023.25,FL

and quicker than we expected n 2023 eading to igher core OP W estimate
Amer' earings contribution wil b more meaningful, with 67% of NP i 202125,

vaong e e by e s

VOTE FOR EDDY WANG

Internet

Technology/Hardware
Technology/IT Services & Software
Thematic Research

China

Hong Kong

Taiwan

RERARREAE

KEY REPORT

PDD Holdings Inc:
Temu — Seizing The Global GMV Potential

June 19, 2024

Morgan Slankey GLOBAL IDEA
ure 19,2026 1000 P 6T
PDD Holdings Inc SR
Temu — Seizing The Global o
GMV Potential e
With a more balanced global expansion, we expect Temu's GMV
will diversify more to other regions Like the EU compared to its | g Nowsk. cFA
previous heavy exposure to the US. With the semi-entrusted
model to contribute more GMV, we expect better long-term cren R b
margins and forecast Temu to turn profitable in 2025,
US in 2023, we see Temu shifting focus to enriching SKU offerings (through its semi- Luke Holbroc
etusted s mode s S artevsed i - s TAM, B
Morgns s o s parnce et varchousig nd ogstecs
oo g 2024
o J—
o Wi i el e 0. mer e gobt i for o | e s
adetogom Eel
soing cpmon | ShE
nce 202, we cpect G <ot fromth US il dcrese amaver 50% | 0 e
he g e GV comvtator 2020 i T ol sl G 355 | vt 122 2
2025 e o epect Lt o combte 10510 WV im 2020 W forecom | o117 8
el EURTE B
R8I0 1 2050 Howerer, st ot srovth el v Tems | 5 P

e <2%in
the US, <4% in each of the EU and LatAm n 2024).

s year

o potentil taifs,or even 3 ban on Tem in the US, has been the key concern on

POD:Tem from overseas nvestors. On May 31,2024, The European Commission
Temu as. Very L

Digal ©sA), Temuin

the EU, We believeregulatory isk will continue o be the key concern for Temu in

214,

e o) 2745 4077402174 57410
b ’

i for - believe t
Tem,

operating effcency and rollout of the semi-entrusted model villhelp to improve.

margins. We forecast Temu o turn profitable durng 2025 an s operating profi to
US$9bn i 20306, Our price target of

77 2024 non-GAAP PE.

Fo snlyt ertfistion sndthr gty disciosures,
et toth Dislour Scion, csed s he end f

z
ot ——
ey scont

VOTE FOR EVA HOU

Utilities and Alternative Energy
China

Hong Kong

Taiwan

RRAE

KEY REPORT

China Wind:
How to position in the wind supply chain

August 5, 2024

MorganStanley — resewren
2024 0942 oM GMT

China Wind

How to position in the wind
supply chain

We remain cautious on China's wind turbine supply chain and
see higher downside risk to offshore turbine prices than onshore.
Overseas opportunities for turbine OEMs are limited. Rapid
internalization of Chinese subsea cable players should see them
continue to outperform. OW Longyuan-H, Ningbo Orient, ZTT;
UW MY, Sinoma S&T.

Key Takeaways

. which il
whch il bene

trom cheap wind turbineprces.

though 42023 We are

til seing aggressive onshore bdding price at below RmbTI00/W vs. Rmb1400/

has dropped to <Rmb3 SO0/ vs. >Rm7,000/kW before 2022, and 1MW model

overcapacity and pressure from OEMs.

wind tr

10% global.
of installations, mainly in Asia, Afica and South America Despite making progress.

Foreign Subsidies Regulation. Given the Chinese manufactures' much higher

e enough o offet the lossesinthe domestic market.

INSIGHT

Eva Hou

Jeny Yu

AbertLs
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VOTE FOR GARY YU

Telecommunications
Internet

Thematic Research
China

Hong Kong

Taiwan

RERRAREAA

KEY REPORT

Tencent Holdings Ltd.:
Game on! Switch from NetEase to Tencent

June 2, 2024

Morgan Stanley  seseaes
June 2, 2024103 M GMT

Tencent Holdings Ltd

Game on! Switch from NetEase
to Tencent

We see structural changes in the games industry (shift in
regulatory focus, preference of Lower ARPU genres/mini-games
and overseas opportunites) that are more favorable for Tencent
at the expense of NetEase. Reiterate Top Pick as inflection in
games s not priced in at 13« 2025 P/E.

INSIGHT

Gy

ot
Rebecca Xu. o
Pty g
Dol Zhng

AexPoon

eposreve
beieve o %
MMORPG,
We expect
anline games revenue groth o +10% Y in 2H s NTES +5%.
95 and min g
qames. ey sy
5 [P
ek macr, e s teed
frovivhr
AGh ikl usstian
“ ! ot s
g canapenold oy wd i gomes s o ey — e
i i AN e T 2023 200 w0 we | DSUCU L
Noshiae s 195 704 2 2628
et | 5t o me s we
e ey 630 693 Tu3 s
e -

15% 202023 CAGR, reaching 30
143 2016). Tencent has shown successin both i house P expansion (LoLm
Arena Breakout, Arena of Volor), development ofthird-party IP (Puba, NIKKE, Codrm)

. Riot Games, We expect
Internationsl game grovith of +11% 2023-258 CAGR.

Reiterate Tencent a5

ModkMarnetne 15216 167,25 208534 2531038
(mbrm)
P

oA ) w5 w7 sy s
EviEBon 7 B

Mottty s ek o b

(EW) in online gaming. We see structural improvemens in Tencent's games.
outlook.

rgon St
Reseueh ietors shi conser Morpan Saney
Resarchas oy g factr ki e mvesmt

We
estimate rev/non-GAAP NP +8Y%/+25% 23-25¢ CAGR. We prefer Tencent's

) trading at
T3 20256, with 30% 202 NP growth v. NTES trading at 2% NTM PE and
weskened outlook

i el et et e -
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VOTE FOR HILDY LING

Consumer Discretionary
Consumer Staples
Thematic Research
China

Hong Kong

Taiwan
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KEY REPORT

Chinese Restaurants:
Execution remains key for alpha generation

January 3, 2024

MorganStanley  seea

P GMT

Jonuary 3,202 0

Chinese Restaurants | Asia Pacific

Execution remains key for alpha
generation

We believe current suppressed valuations mainly reflect macro
uncertainties while ignoring individual companies’ operational
improvements and growth potential. Execution against market
expectations remains key in alpha generation. We prefer HDL for
the near term and see long-term value in JM).

stock prices
Gl T2 205 L MGy o e s 200

137568 90 .45 respecvely dring 2018 2 ki nvactve ot
2023:250 carnings CAGRS of 19%, 37% and 183% (low base). The simiar P/E ranges.
but might

IDEA

Hidy Ling
Cindy Gao

LianLou

Morgn ey pprectes you supprtin
40 2024 etunona e Az
Researc Team ey Vot il pen
oy b 2024

1 companies”
we

compare key operationsl, inancials and valuation metrics:

. Brands' popularity: The number of srches on key social medla (WeChat and
o i L

howed. Tis is
TaiErand
1n2023, 1ts overall network.
Yo¥in
HoL
expansion.
margins wil continue to exceed market expectations
pot

buybacks or aising didends.

5. Consensus earnings trends Even afte 3 mild adjustment, our 202325 EPS
estimtes for HOL are stil 8% higher than consensus. Meamwhile, ur JM) and

6. Valuation: HDL tve. From the
PEG and DCF angl

market s expecting only 3 ~94-store network by 2027, vs.our estimate of T3 by
2023, Thatsjust ~63% of M) 2027 target.
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VOTE FOR JACK LU

Chemicals, Oil & Gas
China

Hong Kong

Taiwan

KEY REPORT

Contemporary Amperex Technology Co. Ltd.:
Resurgence of "CATL Inside"

March 10, 2024

MorganStanley — seseanca
Morch 10,2024 0840 AV GT
Contemporary Amperex Technology Co. Ltd.

Resurgence of "CATL Inside”

Contemporary Amperx echaclogy Co L (0075052, From
g it Ovrweiht

As price competition nears an end, CATL is poised to bolster
cost efficiency and enlarge its ROE lead over peers via the new
generation mega production lines. We see multiple inflection
points in fundamentals from here. We expect a re-rating —
upgrade to OW and Top Pick

Top pick:
most o
2)Marginsarelikely to be better in 202 than the market expects, despite
potential drop YoY. We expect the company to restore EBIT growth Yo¥ i the next
fow quarters ater 2 slowdown i 1024.3) The "CATL Inside” modlelcycle looks
term, ¢

peers. 4)Most

INSIGHT

JackLu

Kaylee Xu

Young Suk shin

Adam onas, CFA

Stephen CByrd

Masstiro Ono.
Tim Hizo

importantly,
costadvantage and improve ROE

m fram

‘an then back to supporting multi-fold R&D investment vs peers. With cost

Contamprary Ampace Tachnology C. L. (0750.57,
0s008)

Chis nery B Chemici | China

StockRatng Overveine

sodond | pacee .
h machi 10%n 2026, e o, Ame10%0
et b e SO

luscash o hand s amos el t s crrnt market v, Ourprice target ., s 14040
s ety ansrroses
outFC. ii,‘:;ﬁi?,,’m,.,m o et
. e todng 1072 12230 0280 12250

consumption weakness.Yet the EV penetration trajectory willbe stil there i the

Companescoed 1 Horgan Sy Resarch Asa s

reasonable YT, strong EV
N 113 robasst CATL model ne oudaiect oilorgen Sy
el Resea hwmm»wumc4\5\kUNuuu\5\ e
he peak model cycle of Tim Hsiao). st
ATL could be e
- refertoheDisclosre Secton,lcated t he endof s

transferring cost effcencies to top OEMs and locking up >50% of oders. Our bull
case scenario value s Rmb320,
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VOTE FOR JAMES BALES

Small- & Midcapitalization Stocks
Consumer Discretionary
Consumer Staples

Internet

Technology/IT Services & Software

RESENESER

KEY REPORT

Gentrack:
Essential Services; Initiate at OW

August 7, 2024

Morgan Stanley  sescaes

st 2024 0800 P T

Gentrack | Asia Pacific

Essential Services; Initiate at

ow

FOUNDATION

James Bales

Joseph Mihasl CFA

Chenmy Wang, CFA
Utlity billing is mission ertical information that drives invoicing, | peg ko
receivables, customer service and asset maintenance. Gentrack
offers deep proven domain expertise and a modern, but modular
and configurable technology solution. Switching costs are high,
but we see market share upside. OW.
sue
Sockaing v
naay v e
s e
o i pnkgt\mb(‘w 6.2024) A$3.05
o anather pode 4
e shwwu o n
ety asnazs
e o | B e
2. Market Fiscal Year Ending. 09723 091240 091250 097260
the need f lack of EPS (NZ) 0w o1 020 027
e i om om
Mo mason i B
market share opgortunity. 3 Margin xpanslon; We esimate ¢ 30% T EBITDA ETOn (6 ) )
P el
b oW n
A Bt we oar
terms ctandatso | ROLCY Gose da s
253 efrence pin orfurther s, o T
P o T
. oo on (179 as6 @9 @
highly defe % y
of checks
Long vith
mpacs.

3

improvement and igher terminal margins

Initate at OW A$12.80 PT: Using 2 DCF valuation methodology to e

value
TGt 3 20 cr ASTESOL, iy L% e O i
$16/shr and our bear
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VOTE FOR JONATHAN GARNER

Equity Strategy
Sustainability (ESG)
Quantitative Research
Thematic Research
All Countries/Regions

RESESESER

KEY REPORT

Asia EM Equity Strategy:
Shifting Risk-Reward — Take Profits on IT, Upgrade
Consumer Staples to OW

July 24, 2024

MorganStanley  seeae

Asia EM Equity Strategy

Shifting Risk-Reward — Take
Profits on IT, Upgrade
Consumer Staples to OW

We book profits on our long-standing IT OW, moving to EW, on
elevated relative performance, valuations and crowded
ownership. We note that change in Asia market leadership
historically occurs ahead of first Fed cut; we upgrade Consumer
Staples ex-China to OW for defensive domestic-oriented growth.
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Overall Asia eq
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Economics expects n September.

2021 peaks, and the overal sctor i trading at a valuation evel that has been
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Amorepacific

Metamorphosis

reaTagt W iz
AP's consolidation of COSRX is @ major shift in earnings
dynamics. We Lt our EPS estimates 12% for 2024 and 26% for
2025, Non-China overseas contribution could get much bigger:
>60% of total OP from 2025e, driving the long:term growth
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2024 China Equity Strategy Mid-year Outlook
| Asia Pacific

Equity Strategy Seeking Certainty Amid Change | e
Sustainability (ESG) :}s expect a range-bound market in near term, as recent rally

priced in the positive developments s

Laura Wan,

Cathern Chen
positive policy pivots, we caution against

Quantitative Research Gefaton mesouta g complonty fram tade rotecton
Th e matic Resea rch and geopolitics. Prefer A-shares over offshore.

China e o e e
Frontier Markets “
Hong Kong aeton

. Our June 2025 targets are, respectively, 19,150 (+1%), 6,800 (+1%), 61 (-1%) and
Taiwan

Raymond K L

T China

Geopoltical
theUs

NRRRRRREAA™

flatprce targets for June 2025 except for CSI300, implying o upside for the
offshore space. We have evised up our earnings growth forecast for 2026 o reflect

N,
our

performance outcomes (for MSCI China from bear 3% to bull +21%),with the bll/
bear absolutescal

toresume

KEY REPORT it e o ek on o ol o
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2024 China Equity Strategy Mid-year Outlook: Comsumer,
Seeking Certainty Amid Change ” b,

sector analyst's more cautious view:
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China/Hong Kong Consumer | Asia Pacific i

. . What to Play Next: Quick S
Consumer Discretionary Thoughts on the Initial Rally
Consumer Staples Lost weeks marke rally s diven by th shif i polcy
Thematic Research e st oo e il gty | e

Hidy Ling

RRRRRAX

5 fundamentals to tur around, we Lay out a quick playbook for
Ch Ina different macro and policy scenarios Cindy Gao
Hon g Kon g Key Takeaways .

- therasr | Tesca Cong
H ‘term despite likely volatility after the sharp beta rally last week.
Taiwan pte lkely volatlty: pbeta rally
W Fundamental turnaround and sustained improvement will take time, with Jenny Ting

divergence of stock performance under diffeent policy and macro scenarios
= Hgher
sportswear, casual dining/beer, hore appliances.

= Key OWs amid near-term volatity: YUMC, Haiclzo, Sherzhos, Chachs, Pop Mart,
Mengriv, il and Giant Bogene.

Current setup: Shire prices of consumer stacks under our coverage have.
rebounded | Ching's 7% since PBoC:

the
capial and housing markets 35 well 3 consumtion (ExPbi 8. I our view, paicy

KEY REPORT e e NJZ.‘E:?Z’EM? p -

imminent turnaround, which wil rely on further fiscal measures to boost income,
create postive wealth effects,and rebuld consumer confidence.

China/Hong Kong Consumer: o
What to Play Next: Quick Thoughts on the Initial Rally Vo

bull u i d

September 30, 2024

v expect p 3
consumption stocks i the next few month. n 3 lobl context, Cosmetics, Diry
fobal Exhibit 7).

and Sportswear are at bigger

jorsignpe i Exhbit2

VOTE FOR MAYANK MAHESHWARI | ™0 T

Chemicals, Oil & Gas
Basic Materials Global Clean Power
Industrials (incl. Infrastructure) At a Tipping Point

laps . The world of electricity is transforming. Power demand is rising, prices are inflecting, and cost to produce
Utilities and Alternative Energy Clean pomerha alln by 2 thed sround the word ance 2023 andmore o Asa e xcect o -2t
of power producers, grid operators and equipment suppliers as power markets tighten

Transportation Sustainability

KEY REPORT

Global Clean Power:
At a Tipping Point

September 29, 2024
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VOTE FOR NICK LORD

KEY REPORT

Malaysia Equities:
Defensive + Structural Growth

August 1, 2024
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Malaysia

Philippines

Singapore

Thailand

Frontier Markets

Banks and Non-bank Finance
Insurance

MorganStanley  seoaes TDEA
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Malaysia Equities | Asia Pacific S
Defensive + Structural Growth | .o
Malaysia has been defensive in previous EM bear markets, Da i Lee
outperforming in nine out of T1 prior bear markets by an average
81%vs. the index. GDP is expected to be supported by increased | Diva Gangahar Kthiyal
FDI, mainly in the data centre and increasingly semiconductors
space. Tenaga, IHH and Telekom Malaysia preferred. PoojaBhatia
Yor Daniel K Blake
o,
e v For 2021

Kot
32%).
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Strategy: Correction: Take Profits. o
We highlight: Tenaga (TENA.KL, OW, PT 2049, 45% upside) as an outsized
Detal i Tonge:Evrgy Tranto +Powaring L. Wit

thesugen :
ow, P Oetals in T: A\mhmht

s e
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Macau Gaming

N RAX™

Gaming & Lodging
Property

China

Frontier Markets
Hong Kong

India

Philippines
Taiwan

2024 Outlook: Estimate and Rating Changes

January 2, 2024

Morgan Slankey | s
Jonuery 2, 2024 023 M GMT

Macau Gaming | Asia Pacific
2024 Outlook: Estimate and
Rating Changes

2023 was a year of reopening and rapid revenue growth (GGR
+330% YoY). Despite the full recovery, we expect 2024 GGR,
Mass GGR, and EBITDA to grow 29%, 25%, and 33%
respectively. Industry-wide de-rating means we use 2 50bp
higher target yield We downgrade MLCO to EW.

estimates Lrgely unchanged -mass GGR at 1% o the 2019 level (425% YoY) in
202 and 19% of 2019 Level (+75% YoY) in 2025 - we have ncreased opex and

iDEA
Praveen K Choudrary
Goreth Leun, CFA

m

companies. P
50bps to eflect the higher interest rate environment, This leacs to lovierprice
targots for most compies.

December data to push up the markets 202k estimtes, (5) potential stock
o 10,

, which
could grow % Qo (&) our expectation o market share gains by MGM China,
Wynn Macau, and Galaxy in 6Q23.

Risks include (s) 20% higher non-gaming opex and capex (b) earnings estimate
revsions tapering off.

Rating changes: e dovwngrade MLCO to EW from OW, In summary, we now have.
(OW ratings for MGM China, Galaxy,and Wynn; EW for MLCO and Sands; and UW
for M

Exhbic

Estimate changes: Our ncustry EBITDA estimatesare 3% lovier in 2024, 3t US
$8.5bn (629 of 2018), and 3% Lower n 2025, 3t US40 2bn 100% of 2018). This s
because.

WHAT'S CHANGED
ol Enartanment
(0275 fon T
Proa Taoet HSSs00 KIS0
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Proa Tare Fxiason Awszaso
e 40200 Ton 10
Rotng [y —
Pra Tarost ustra0  usss 0
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Stldns 080K Fom  To
e Target WSS Hksiso

).Interms o e increase

our projectons for MGM China (from T31% to T3 8%, 3Q23A was T4.4%), and Wy

(from 1% to 1275, 3Q23A was 125%) 5
30238 was

75%). Exhiit 3shows estimate changes for each Macau company in 2023.25.

Furthermore, we cut Sands 2024 and

conts)and assumi ratiofor
both years.In sumimary, we expect 2023, 2024e, and 20250 DPS at 2010
(unchanged), HK$0.75 cents lower, 33% il 39%

)
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China Express:
Tech Diffusion: The NEXT Driver

October 1, 2024
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China Express QuiaFanceh
Tech Diffusion: The NEXT Driver | ..o
The market may have under-estimated the power of tech Josmine Qu
diffusion in reshaping the future of China's logistics industry. We
think the application of technology, leveraging Al, will ikely drive | o
the next stage of industry competition. Top pick ZTO.
| s :‘:““‘J‘z e
Logit P —
. ffcncy o
it Tron

Inthis report,
ext drver of sustainable earnings growth? Tech difusion could b the answr,in
our view,and we Leversge Morgan Stanley's NEXT framework to analyze .
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Lithium's Cost Suppor
When Will Supply Respond?

January 23, 2024

Basic Materials
China

Hong Kong
Taiwan

RESENES|
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Jonuary 23, 2026 09.00 P

Lithium's Cost Support
When Will Supply Respond?

The collapse in lithium prices raises questions about supply
response. We Lok at cost curves for the primary lithium
resources in 2024 and the equilibrium carbonate price in 2024
under different demand scenario assumptions

larger surpus in 2024,

GLOBAL FOUNDATION
Rachel L Zhang
Yol Wang

Amy Gower (Amy Sergeant), CFA

Waid Hasanzadeh
sy v e
Globalithium  PriceinRmb  PriceinUSS
demand
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, Bras, ) T2m st 04
Chie, China Qinghai, and China Tibet):and 3) epidolite (China). ~amnt 0t kit

Based on our analysis, ot ofthe ~1480Kt L

prices), Efor

Gncluding VAT)or US$8.8K', ex VAT, OF this, 150kt of LCE i already loss-mking.

L cost s above Rmb6 5kt inclucing VAT or USSTIkt ex-VAT.

Floang
demand under diferent scenarios, we shaw the theoretical supply-demand

ke for 2024, P
current year,or any projec expansion delays that may b announced nthe
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KEY REPORT

Australia Banks:
Soft or Bumpy Landing?

January 16, 2024

M Banks and Non-bank Finance
M Insurance
M Thematic Research

MorganStanley — sescmen

January 16, 2024 07.00 PM GMT

Australia Banks
Soft or Bumpy Landing?

Our analysis points to further upside in 2 soft Landing scenario,
but meaningful downside if there's a bumpy landing, In our view,
too much optimism is priced in, so we have a negative stance on
the major banks. We stay OW on ANZ and UW on CBA, but
upgrade NAB to EW and downgrade WBC to UW.

NSIGHT
Rchard € Wies

Sally Hong, P

Al Stadok, AR

Sally Zoou, CFA

eloases, and theprospectsfornew buybacks and ongoing dvidend growth.

s

2's0f Lnding and  bumpy Landing, Thi hasimplictions for loan growh, iy Vew e
mortgage front book discounting deposit competiton wholesal funding costs,
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Look for outperformance for the fourth year in a row

August 15, 2024

MorganStanley  reseanen
5 2024 0344 M GUT
China - Banks

Look for outperformance for
the fourth year in a row

We think China's major shift to prioriize financial isk
containment vs. supporting growth will continue to pay off and
help major banks to generate sustainable shareholder returns in
a more prudent development environment in China, in which
value and dividends could stil outperform.

INSIGHT

Richard Xu, CPA
Chyso Huang

Beryl Yang

nsory Viow Aracine

This major
cospie sl market | wATS crnged
suspicions posalSavage s of chins
” Catia (16580
stocks: Total returns for s
were 3% 2024

28% for the CS1 300 and Hang Seng Index respectively.

expect modest NIM pressure in 2025 and some rabound n 2026, Thiscould drive
madest recovery in profitgrowth down the road.

ths Enforcement
decicated.
banks

outlook. 0;

costs manageable and supporting stable earnings and dvidends.

Jobal next 12 years

China's 3D Journey - Financils: Assessing the
cost of supportig ongoing industrial upgrades
@1May 2024)

China Fnancils: Tracking industria sk More
g of arler than expected capacity
rationalzation 2 Jul 2024)

China Financils: Third Plenum decisons to
reduce financal ris further (22 Jul 2021)

could drive more fund flows to these stocks.
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It etk e ety of orgn ey
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igher asset yields and ower depost rates.

partcula,we cite CCB H (0939 HK), Ningbo (00214252, Minsheng Bark H
(1988 HK),and Industria Bank (50TI66.55).

Fosnlyst contfcaonand ter mporsntdisclosures,
refert th DiclosreSecon,ocated t the endof s
epon,

st ey
i may e

ety o U5,
PR may

it e ot e
s5on f e

il ppearoes

s et compary,
s e il by e s e

23

>
4
>
%)
-]
i)
£l
(©)
-
-
m
(7]




(7]
wl
=
s
o
x
o
|
(7
r
<
4
<

24

VOTE FOR RIDHAM DESAI

Equity Strategy
Sustainability (ESG)
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KEY REPORT

India Equity Strategy and Economics:
Modi 3.0: This Remains India's Decade

June 5,2024

Morgan Stanley  seseaes
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Juness 20

India Equity Strategy and Economics

Modi 3.0: This Remains India's
Decade

We expect macro stability to continue to inform policy, and we

see structural reforms driving a 20% earnings CAGR and annual
compounding of the Sensex at 12:15% over the next five years

Key Takeaways

6P ed NDA set o form a government for athid term

= Weforecast GDP growth o 6:8% n F2025,with hadline CPI decelerating to
45%,onaverage

8 Our earingsarowth forecat through F2026 remans 500bps higher than

8 Our 2month forward BSE Sensex targe is 82000, implying 4% upside

driven by

forecastof-
over the next fve years. We beleve this s set to be ndia' Longest and strongest
bull market ever. Stay invested.

th the

The country
Judiciary, healthcare, education,and skilstraining, whie other isks nclude
it

INSIGHT

ey
Upeara Cracra
Shodara
oyt

Bani Gambiir

Related research

The NewIncia: Why This s Indi's Decade
How India Has Transformed in Less thin a
Decade

This Bull Market's Next Leg

Mogan Sy cocs e o obusesswi

pesking and the market will become 3 stock pickers”one.
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Utilities and Alternative Energy
M Sustainability (ESG)
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KEY REPORT

Australia — Data Centre Handbook:
Exploring the upside potential and risks for NEXTDC, Goodman, power, and
resources

May 5, 2024
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Australia — Data Centre Handbook

Exploring the upside potential
and risks for NEXTDC,
Goodman, power, and resources

wextoc s poxran)
preeTaget 1775 52000

Group (4640
rce Toget s asas30

Australia s already a top five global data centre hub - and we
forecast substantial growth from 10S0MW today to 2.500MW
by 2030. Here we bring new rigor to the key investor debates
via our top-down industry model and recast company models for
main players NXT and GMG. We are bullish on both

Key Takeaways

g our prop
players. We forecast 3 total market CAGR of 3% thraugh 2030.

= New NXT nvestment math: early DCs have >20% R, but higher land/
evelopment costs point to10-12% shesd. We model NXT's SOMW landbank -
value: ASHsh.

- of power:
" of this DC growth We see

o national 2030,
.

expansion n Australan/global DC capacity. Key plays:RIO (OW), EVN (OW), 29M

) Technology/Telco/TMT, 2) RET, 3) Utilties & Sustainabilty and 4) Mining/

INSIGHT
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China Musings:
Addressing Your Top Questions on China Stimulus

September 29, 2024
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China Musings | Asia Pacific

Addressing Your Top Questions
on China Stimulus

The policy pivot is significant, but we haven't reached the
decisive trillion-dollar reflation moment yet. We expect modest
fiscal easing and mild QoQ growth improvement in 4Q24-1025,
and see potential for a further 10% tactical equity rally. A dip in
our Social Dynamics Indicator could trigger bigger stimulus.

h forceful

the stock market and hlting the property marketsdecline.

10-200ps policy

" T
i hen our base case of th
improvement in 4Q24-1Q25, to 5%Q SAAR from 3% in 20324

That sad, 2 hesdiwinds and
structural mbal

be along, drawryout bttle, We expect policymakers to continue to show a

be modest,In
line with s tme-tsted triakand-error approach. A "whatever it takes” moment

How to position? Our srategits expect t east anather 10% tactical aly i the
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Shanghai United Imaging Healthcare Co:
A BeiDou Taking on "GPS"; Initiate at OW

March 11, 2024
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Shanghai United Imaging Healthcare Co | Asia
Pacific

A BeiDou Taking on "GPS";
Initiate at OW

U is increasing its global footprint, while bolstering its position

FOUNDATION

Sean Wi
Clinton g
Ales Yan, CFA

in China as a key beneficiary of import substitution, thanks toits | 271n

cost edge,rising R&D capablity and brand awareness. Concens | S st cis "

about industry-wide government anti-graft efforts have created | indwyview et
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Indonesian Equities:
2024 Outlook: What to Own in Indonesia

January 7, 2024
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Indonesian Equities | Asia Pacific

2024 Outlook: What to Own in
Indonesia

Domestic demand alpha, and a prudent fiscal and conventional
monetary policy mix are all postive for structural growth,
Elections present uncertainties, but the Lkeliood of policy
continuity cushions the risks. We present our stock ideas across
the Indonesia equities universe
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Hon Hai Precision:
One of a Kind Al Server ODM

May 9, 2024

MorganStanley — ssseanen INSIGHT
Moy 5, 2024 0900 PM GMT
Hon Hai Precision .
One of a Kind Al Server ODM R
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raneen
We reiterate our OW rating on Hon Hai, raise our price target to
NT$210, and keep it as our Top Pick. We expect its unique R
CMMS setup for recent Al server project wins to generate 129 | Joseph Moore
of profit in 2025 and a 20% YoY total profit increase.
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VOTE FOR SHAWN KIM

KEY REPORT

Global Technology:

Technology/Semiconductors
Technology/Hardware
Thematic Research

China

Hong Kong

South Korea

Taiwan
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Cycle Playbook — Preparing for a Peak

August 20, 2024

MorganStanley — seseancn GLOBAL FOUNDATION

August 20, 2024 0900 PM GMT

Global Technology

Cycle Playbook — Preparing for a Peak

Amid the excitement around Al we must not Lose sight of the cyclical nature of semiconductors and tech
hardware. As we approach a cycle peak, we share aur insights on navigating the transition

raseach ¥ artyasn

VOTE FOR SHENG ZHONG
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KEY REPORT

Artificial Intelligence:

Industrials (incl. Infrastructure)
Small- & Midcapitalization Stocks
Autos & Auto Parts
Transportation

China

Hong Kong

Taiwan
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Humanoids: Investment Implications of Embodied Al

June 26, 2024

Morgan Stanley | resesncn BLUEPAPER

June 26,2024 0805 PM GMT

Artificial Intelligence

Humanoids: Investment
Implications of Embodied Al

Generative Al is driving transformational change in robotics, rapidly accelerating capital
formation and adoption rate. Labor tightness and demographics further underpin the
business case. TAM? A $30 trillion global labor market. Our "Humanoid 66" stock list offers
exposure to the theme.

alphawise[E]

MorganStanley  ssseanen GLOBAL IDEA
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KEY REPORT

Goodman Group:
Smart Sheds

March 14, 2024

Morgan Stanley Research currently expects new Al data centre
requirement of c24GW globally, over 2024 to 2027, Alis
anticipated to take up 75% of global avallability, vs. < 33% today.
Over the next decade, GMG is positioned to contribute to this
theme via its 36GW of secured/close-to-secured power pipeline.

Tamim Sarwary

Key Takeaways e
GG s well positone o caitalise on samiinse
itk for headlined by sssions
156W inEurope, andsso 156W in At s
B European DC market s sxpected o grow from 4GW taday o >20GW by 2035.In [
the US, colocators demand Ut from 8SGW today t 1616 6GW by 2027 e

8 GMG can fund ts share of cata centre capex using retained earmings

Global demand for ths
ideal
Facitatorsof this megatrend, GMG, n our view s in the box st to beneft v

to-

Genl Powering Gen: How
Nho Benefits? (29 Jan 2024)

por 600,

<AS700.800myr assuming 10yr buildut period

Retained Earrings is currently ¢ ASL5briyr. We rateate our OW rating on GMG,
and ft our PT to AS34, Largly on the back of ur Hgher Bul Case, which now
reflects 3 power bank totaling 6GW.
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China's 3D Journey: Property s

Transition to Secondary-

Jovi
Property Dominant Housing Market o
Ch Ina China's housing market peaked in 2021 on regulatory reset. Corazhe

Residents' bearlsh outlook on house prices amid developer
Hong Kong defaults has triggered marked housing divestment since 2023,

q Coupled with regulator's plans for a dual-track housing system,
Ta Iwan we could see a multi-year shift to a secondary-dominant market.
As China tackles its 3D challenges, we think more policy support
for demand/supply is needed to avoid a prolonged downcycle.
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potentialyreplace over half of primary sles nthe medium term. Ths strengthens.
B!

Initative to clar nventory may alleviate some of the pressure. We think this

faster retreat onprimary housing demand s the market saturtes.
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Greater China Bike Supply Chain | Asia Pacific

. T Cyclical Upturn Should Come,
Small- & Midcapitalization Stocks but Might Not Be Strong

Consumer Discretionary s

Terence Cheng.

Jeany Tig

Consumer Staples ot (71700 T o —
. Merda néusty (9974 TW) sy View ntine
China o o i
The destocking cycle, especially in Europe and the US, should Exhibit 1

Fro ntie r Ma rkets end ultimately, but a prolonged inventory digestion process

makes us cautious on restocking demand strength, i any. This,
o top of alkely growth slowdown in China, Leads us to think

Hong Kong consensus 25 eamings forecasts have downside risk
Taiwan 5

RERARRAE

Europells

ina's market

be subp
hinss market,
erowth outlook. Our 2025e net
consensus by 9% for Glant and by 13% for Merida. We prefer Giant over Merida

brand bulding and RED investments.

3Q28, but EuropelUs
Lthrouh 024, mak year

makers. D retalers

KEY REPORT

Greater China Bike Supply Chain:
Cyclical Upturn Should Come, but Might Not Be Strong s e o

 ontop of

(7309, d by China sales trend, Research Stankey
b makers’ China sales may emerge in the near term. Indeed, Giant's China OBM sales. For analystcertificatin and otherimportant disclasares,
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M Sustainability (ESG)

M Thematic Research Global Sustainability
M All Countries/Regions A Nuclear Renaissance Is Coming

Potential investment of over $15 trillion through 2050 could spur opportunites across the nuclear value
chain. We assess five key trends, map out 51 stocks globally, and discuss what's not yet priced in for eight
key OW-rated stocks Sustainability

KEY REPORT

Global Sustainability:
A Nuclear Renaissance Is Coming

June 10, 2024
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VOTE FOR TIM HSIAO

KEY REPORT

RERRRAE

Global Autos & Shared Mobility:
Global EV: Plateau or Progression? Time for a Global Pivot

September 2, 2024

Autos & Auto Parts
Small- & Midcapitalization Stocks
Industrials (incl. Infrastructure)

Transportation
China

Hong Kong
Taiwan

MorganStanley  sesenn

September 2, 2024 09.00 PM GMT

Global Autos & Shared Mobility

Global EV: Plateau or Progression
Pivot

INSIGHT

? Time for a Global

We expect growing economic uncertainties and geopolitical barriers to stall global EV adoption over the
next 1218 months. Ultimately, we think global alliances engaging Chinese smart EV tech with local market
access will be critical to navigating macro challenges and reigniting EV momenturn
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Indonesia
Malaysia
Philippines
Singapore
Thailand

Frontier Markets
Property

Gaming & Lodging
Equity Strategy

Sustainability (ESG)

Singapore Equity Strategy Mid-Year Outlook:

Well Placed to Thrive

MorganStanley  resesncs

Singapore Equity Strategy Mid-Year Outlook | Asia
acific

Well Placed to Thrive

Singapore appears well placed s rates stay higher for longer,
and we prefer high-yield/low-risk stocks levered to the key
themes of Al and Restructuring.

i before, and for 10-year government bond yields tostay persistenly high. A
. which
istorically outperforms other equty markets across APx] when US 10Y bond yilds

evated the global for 2025 seems
highly uncertsin,contingent on unknowns such as the autcome of US elections, and
with the market outlock on nterestrates continuall n flux

of uncertanty,and w think will erform well in both the Upside and Downside
I

o igher gapore.Inits
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éDs H;ﬂdmgs Ltd
X Overseas Expansion & China
M Technology/IT Services & Software Deleverage Fortify Upside i
M Internet o — :
M Telecommunications e
i i We believe GDS's execution of overseas expansion and its Chin:
M Gaming & Lodging dlvaaging s ook sl coe bt s et oo
M China appreciated by the market. OW and industry Top Pick. Tom Tang
M HOI,‘g Kong 'GDS Holdings Lt (GDS.0, GDS US)
M Taiwan oo iAo e s se s e o
srowth - whereas supply is constrained by power and land.In ur view, TS ussv; H
MSe,and pave the way for 3 potential spnoff Lok Rantszze

KEY REPORT

GDS Holdings Ltd:

Overseas Expansion & China Deleverage Fortify Upside

April 25,2024

+ Customer: After following home-base customers expanding overseas, GDS is
Chins,

2720 2250 200

upgrading o it next stage of global expansion.

international
202,
row from 2061 2023 to 7% in 2026 and surpass 30% by 2030, per ourforecast.

We expect that
help

v e aon
@ ot 99 035
@19 0 639 a0
(nbmn) 9957 11605 13417

09 028 0w @)

canpnes coed i Horen ey Rescach s aresl

202, 2

Coetot
st ol coud affect hecctty f Morgan ey

Reseth
Resecn sy 1l i 1ok s mesimert
e

level. Thas,

business. We think the current share price mples either: ) z6ro value for China and
.

o
+= gyt employedty non' St et egerd
N, may 1t s st e f o e

15% 2025 FCF view:
igher US interestrate and further demand weskness n Chins.

g seceves by




Flve PrOdUCt To help you find the analysis you need when you need it, Morgan
Categories Starlley has five produc'tts to help you do your job. Each pr'oduct is

designed to serve specific use cases, from doing a deep dive on a
specific industry, to studying a long-term paradigm shift.
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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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Tech Diffusion Tech Diffusion Decarbonisation
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Morgan Stanley TG Morgan Stanle
The Nuclear Fleet to Power i
GenAl -
We see Korea'ssgnificant and growing nuclear flet servngas | ovioe Global Technology - Dawn of the Al Smartphone Era Global Clean Power
gl pael Ee : Edge Al - Apple Intelligence Fuels Innovation At a Tipping Point
The worldof Pone e o opoace

clean power has <2023,
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Sustainability
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Seyon Park | September 24, 2024 Andy Meng, CFA | July 14, 2024 Mayank Maheshwari | September 29, 2024
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Quant Strategy, Sustainability Research and Structured Data

Asia Quantitative Strategy Sustainability Reaction to Earnings

Morgan Stanley  resowa TToE e
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Asia Quantitative Strategy | Asia Pacific

Global Exposure Guide 2024 — EM/Asia Slobl Sustalnabilty

A Nuclear Renaissance Is Coming

Potential investment of over $15 trillon through 2050 could spur opportunites across the nuclear value
chain,We assessfive key trends, map out 5 stocks globally,and discuss what' not et priced in for eght
key OW-rated stocks, Sustainability
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Preview to Earnings

Daniel Blake | July 2, 2024 Tim Chan, CFA | June 10, 2024
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/Topical Commentaries

China Musings

China Bull vs. Bear

The Viewpoint
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Morgan Stanley

China Musings | Asia Pacific

Addressing Your Top Questions
on China Stimulus

Robin Xing | September 29, 2024

Morgan Staney |

i Economic | s s
Bull vs. Bear: Social Dynamics Indicator and Policy
Tipping Point

Robin Xing | September 20, 2024

Morgan Stanley |

BER

Asia Economics | Asia Pacific

The Viewpoint: Addressing Your
Top Questions on Asia freirin
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Chetan Ahya | September 16, 2024

Virtual Events
/

Daily Asia Webcasts TIAM HKT

Asia Summer School 2024

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.
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China Property | Asia Pacific [——
AlphaWise China Property Pancties

Survey June 2024 e
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Australia Macro+

Shifting to Thrift?

SIGHT
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Chris Read | June 3, 2024
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India Equity Strategy | Asia Pacific [

MNC Sentiment Index QQ24): | o
Sentiment Softens

Ridham Desai | September 3, 2024
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