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« HSCEI: Hang Seng China Enterprises Index
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Tencent Alibaba ]
2 T3

Xiaomi Tencent Alibaba
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Li Auto NETEASE SMIC MEITUAN JD.COM
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s19lneduovdu goalguludu sulin Aun1sAIUaEN

KANNSWE 10 duqulsnyovAsU

Ira@vdola: Hang Seng Indexes tu UIdou 1U.8. 68

ﬂ'\lCIOU NGOHUF\DSH’\F\D’]UIU’]TOGT\U[’U :JUAN IOOUTUNGOOUlanlla F\D'\UIEI'EJO nauooauToaonu nou Naﬂ’]SO’llUUO’]UTUOOOUO\)ﬂO\)nUSDUUTO[UUHO
EJUEJUﬂ\)Naﬂ'ISO'IIUU\')"\U uounnaQ

/’"é krungsrl BD A member of MUFG, a global financial group 5
A Asset Management



Uddadoqnldnonsuindnnswdaonu

JaAIaaIaUDIKANNSWE
QWAL

anwnaovuov
KAaNNSWe

U9de18vaunon?
dowans:nuao
wugumsidula

Adou: wavnuaasrinAo i loanunu:duA Wouluwaaoulnuua:AouIdeY noudaduloaonu Nold wanisdduviuluodavovnoonusoud Ididudy

dugufivwanisaniduviuluounna

o
”"e krungsri HU A member of MUFG, a global financial group
A Asset Management Goici

/

-

L

drogwRuNliagiuna:Uunalunsavnu

WugIuSSNIFOUNDY
N1SAUUSSNLNANIY
IdounogavogviiadAty

A wNaSa/lilusola
Urangaunuaavfivaduy
nasaksolilduaungkuie

Ananwidulasia
mstavlana:AauAnokin
vov Al Tiidadonisiaula
13YNAYNSUDVSSND

J1ndattiovludeau
usunidioluiBvaudoiiion
g1ouu lagliiinsduoonso
ThdoyalwuiGuAUUNaNu

QnAZIUIas

[dSuwans:numnuiasnis

A3UaSUIVUS:INAKEN
hSoAAINEIATY




Rule-based portfolio
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NanN1SNaaoU Back-test N@WU1SOIDBU: Hang Seng Tech ETF [a

WSsuiisunisiGulavoowaasuiinu
S:h21VWOSANISaYNUAUNAFIULA:NISAYNUWIU ETF NO109vYQuU Hang Seng Tech ETF

B KFCHINA-T10PLUS (Model port) 48.9452
M 15hares Hang Seng TECH ETF 27.9902
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Hang Seng Tech PE Ratio

o BEst P/E Ratio  16.8485
+ T High on 02/17/21 70.5910
-+ Average 30.4991

L Low on 09/09/24 14.6450

navyola: Bloomberg tu 11 .8. 68
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Hang Seng Tech PE Ratio / Nasdag 100 PE Ratio

AUINAIUIABTOUNIENSIANGININEHSTH

uhaouaua Bloomberg tU 4 J.9. 68

ﬂ’llC’IOU waonunosmm’luw’ﬂoanum :&§UA lOOUTUNGOOUlanlla nowunaao naumoaufoaonu nou NafnSO’llUUO’]U1UOOC’IUO\)ﬂO\)I"\USDUUTO[UUG\)
dudufivwanisdniduviuluounna

""‘\ krungs" 80 A member of MUFG, a global financial group
‘ Asset Management



dgadounisfionsovkudU
oglus:auanaalusouranall

Gross Allocation: China (Onshore + Offshore)

Jols Jan 2023:

7.9%
8%

7%
6.1%

Percentage of Global Gross MV

Oct 2024

Mar 2025:

LY 5.7%
5% - Latest: 4.6%
........................................... N (3rd %ile)
Jan 2025:
4% " 4.5%

May-20 May—21 May-22 May-23 May-24

uhaouaua Goldman Sachs FICC and Equities tu 5 W.A. 68
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Hang Seng Tech Index
231.077

200

Trailing
EPS
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101 ' \ 2021 |
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uhaouaua Factiva, MSCI, Goldman Sachs Global Investment Research fuU 31 W.A. 68
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Billion Yuan

m Tencent

2020

Historical Buyback

Baidu = Alibaba

2021

2022

sninaluladénulrydu
nuBoruAu aswanalkilul 2024

® Meituan =JD

2023

uha'oﬁaga: Company Filings, Bloomberg Intelligence U 13 W.A. 68
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Xiaomi

2024

yaAMsoRuAuInududalton mncdn3n 20 wuduredsulut

2019 — Wodula: [fiou 300 Wudurkedu (Ul 2024

OuudlUuNUSBNINATUSIE3UIAUNUINDEVEUNNUITIUINGD

unavnu lagdnsus:MABoRUAUSIUNTT 64.2 WUAIUQDAANSENST

Alibaba

Tencent

Baidu

NetEase

JD.com

Kuaishou

Meituan

TME

Bilibili

Currency
usD
HKD
UsD
UsD
usD
HKD
usD
usD

usD

Announced Buyback Plans

Amount
35 Billion
80 Billion
5 Billion
5 Billion
5 Billion
16 Billion
1 Billion
1 Billion

0.2 Billion

Amount
(Usb)

35 Billion
10 Billion
5 Billion
5 Billion
5 Billion
2 Billion
1 Billion
1 Billion

0.2 Billion

Time Frame

3 years ending Mar, 2027
2025

Effective until Dec, 2025
3 years starting Jan, 2023
3 years ending Aug, 2027
3 years ending 2027 AGM
N/A

2 years starting Mar, 2025

2 years starting Nov, 2024
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Inavdoya: DeepSeek, Citi Research U 28 wW.A. 68

Accuracy [ Percentile (%)
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Al-Driven Growth: Usingnmistusigldlanuvuiions:laa

Rmbmn
Al demand drivers
Consumer usage

2024

5,801 13,645

2025e
43,127

2026e
84,930

2027e
147,258

2028e
254,236

2029
405,795

2030e
555,975

E-comm 10,348 27,431 57,904 115,130 194,366 271,335
Social ads 5,801 13,639 23,667 35,961 48,563 61,472 76,840 95,090
Local services 2417 6,424 14,018 30,638 58,604 91,488
Games 3,305 5618 9,169 17,535 29,810 36,488
Travels 3,366 9,312 16,704 27,524 42,072 52,405
Ride hailing (robotaxi) 6 24 184 901 1,936 4,101 9,170
Enterprise usage GenAl software spend - - 662 11,011 53,693 125,120 174,325 249,860
Total Return 5,801 13,645 43,789 95,940 200,952 379,356 580,119 805,835
YoY 135% 221% 119% 109% 89% 53% 39%

Consumer Usage

@ mamsnizariaaiavovmsiouilviusinav:aulasn
5.8 wudureaulut 2023 1Uu 555.9 wudurgdumeiu 10 U

@ naw Social Ads + E-commerce :1Juddduindoundn

llha'\)UOLuJa: Morgan Stanley Research fU 13 W.A. 68

Enterprise Usage

Enterprise adoption fadvisuduludn 1-2 Udonktin ua=o:i
msiGulaag1vsaals) suyanAIaalIana: 249.9 Wuaukegdu

nsavnukanagiudiu GenAl Goawsatihludegaaldrans
sUluv 15u nsfAusnisanAl, MsAduAUS:UUVIUNETU, YaY
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|Edex_100 Earnings of MSCI China

(base=100) CAGR: +10.0% , 517 NSTUWUFIU (Base case): 29 10 Uci9d1nd

480 ~——Base case N 40 aanmisnisasnsidulanascol (CAGR) vov
CAGR: +9.0% <’ e

440 +Productivity Gains/Cost Savings R 411 MSCI China n 7.5%

400 .
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240
200
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inavdola: Wind, Bloomberg, Goldman Sachs Global Investment Research tU 17 N.W. 68
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usUnlsnunisieldanluyaunddnauinni 1 kijuduikseulut 2025

Big Tech du
Google $189.74 3 YouTube $19.42

Alphabet | B <2091 fuaaraluutunddna
0Q Meta _— $183.80 facebook $116.53

nasugvdodinkuviuaainalan: Susdnduda

amazon _ $69.30 Instag $67.27 dUAU Top 10 fiuASornUV Ao ByteDance,

o TikToK $34.91 Alibaba, Pinduoduo, Tencent, Kuaishou
lv! ByteDance -- $60.54 ’

2 & $25.64 -:—~~~'—h~~
aribans T s«2.23 AUKAINKANYYDVSSAID: USUNIUNGSUAUD
ADUKaNrateludunisUs:Noussio 16U

&P Pinducduo $30.10 E-commerce, Gaming, Social media, Short
b Bing  ¢9.21

& others

video, Live streaming
Linked[[l] $8.02 < s _ - ~
ﬂ’lSUEJ’\HC]DéJCI”I\)US:lnFi: hAatrgusunuovvu
N r fhdovensaanaldgoatods:inA 15U TikTok
& KUAISHOU $11.95 . »
ﬂsooomon:)Taﬂ, Alibaba lla: Tencent ISUUYNY
B sn7s 5510S:130USINA

uha'odaua www.campaignasia.com, fU 24 1U.g. 68

ﬂ’llCIOU NGOHUF]DSI‘]’]F]D’]U[U’]TOGI’]UN :JUAN lOOUTUNGOOUlanlla FID"]UIEI'EJ\) nauooauToaonu nou Naﬂ’]SO’llUU\)’]UTUOOC’IUOOHOOHUSDUUTO[UUGO
EJUEJUﬂ\)Naﬂ'ISO'IIUU\)"\U uounnaQ

""é krungsri BU A member of MUFG, a global financial group
A Asset Management



http://www.campaignasia.com/

ion1soauniua:usnisoaulal natgiu “New Normal”
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China Cloud revenue

Ussin Cloud dugvlausy
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‘?% . laaS: Infrastructure as a Service

nslhusmslasvasoiugu 1u 1BSWI08,
storage, network AG1ENSIEINUAIVTVTUTNGD
@G2981v: Alibaba Cloud, Huawei Cloud, AWS EC2
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. - China EV Sales
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unasu “riludov China Tech”
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EPS Growth & Price
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Wwaawsdnoudniaassielrninaavovdu lasidanAnanAa Huawei doAailludadougaauigus:uin
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EPS Growth & Price
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A WUNEUld EPS Growth & Price
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Waantuinan Ao sneudlWiuu Extended Range EV (EREV) daudvAainalulads:uubigduiavase:n
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