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DeepSeek — National Champion 9aUs=n1en1swisuu Al U

Al-Intensive Index remains outperform Chinese companies increasingly eager to integrate Al following the DeepSeek Arrivals
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: . g i g Increase income & wealth Policy support to Strengthen social safety net
China Switches Priority to Consumption in Work Report Usulrs asuselavoaIsaNy increase the ability Usulsaiiudonndodnsumsidoaguasia:
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Source: Bloomberg as of March 2025, Goldman Sachs as of March 2025
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MSCI China P/E Ratio — Past 10 Years

23
21
19 e e e e e e ——— e _
17

15
13 moecoo= -k = f} = =
11
9
7

5

Apr-15 Jul-16 Oct-17 Jan-19 Apr-20 Jul-21 Oct-22 Jan-24
P/ eeoe AVG === 2SD == = +1SD -2SD == == -1SD

Source: Bloomberg as of 21 March 2025

110

108

106

104

102

100

98

Jan-25

Forward EPS 2025E Revision

Feb-25 Mar-25

=== HSCEI Index e=—=HSTECH Index CSI300 Index

Post

Two Session

MSCI China Index

nadnuidulouneUesnunduiFsdaNansaniasununaswiagInNIsNadNU aunuanavinnurselfsurinlsendnsianiUasunsalfSuRuAUANIRUaINUSUISNIE



Target Allocation

O

ASSET PLUS

Fund Management

Target Sector Allocation (%)

Technology
Entertainment, Hardware,
9.1% Storage &,9.1%

Interactive Media
& Services, 9.1%

Broadline Retail,
27.3%

Hotels,
Restaurants &
Leisure, 18.2%

Automobiles,

18.2%
Insurance, 9.1%

Target Portfolio Allocation (%)

Alibaba 9.09%
Tencent 9.09%
Netease Inc 9.09%
JD.com 9.09%
Pinduduo 9.09%
Xiaomi 9.09%
Meituan 9.09%
Trip.com 9.09%
BYD 9.09%

Geely Automobile 9.09%
Ping An Insurance 9.09%
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Source: Asset Plus Fund Management as of 21 March 2025

navnuibulounedoununduIFeuanNdnsilaniyagununagwiagInn1sNaunu yasnuaiavinnunsalnsunilsondnsianidasunsalnsSuiiuAuaINIRUaINUISUISNIA




O\ ASSETPLUS

Fund Management

ASP-CHINATRIG 3M2 : Investment Themes
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Investment Rationale

EPS Growth EPS Growth

Weight (%) Forward 12M P/E Investment Rationale
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Investment Rationale

EPS Growth EPS Growth
Weight (%) Forward 12M P/E OBE DBE Investment Rationale
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Investment Rationale

EPS Growth EPS Growth
Weight (%) Forward 12M P/E DBE oBE Investment Rationale
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Investment Rationale

EPS Growth EPS Growth
Weight (%) Forward 12M P/E OBE DAE Investment Rationale
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