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ﬁ Key Driver: Central Bank Policy } INDEGO
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Highlight 1: The US Economy Still Goes On } INDEGO
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Highlight 2: EU 2023 Earnings
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STOXX600 2023 Sales Growth: -1.87% (YoY)

STOXX600 2023 Sales Surprise: -0.86%
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TOPIX 2023 Sales Growth: 13.55% (YoY)

TOPIX 2023 Sales Surprise: 0.97%
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Consumer Discretionary (407/409)

Industrials (578/580)

14.65%

Materials (198/198) _ 12.29%
Consumer Staples (189/190) _ 11.86%
Information Technology (307/307) _ 11.46%
Healthcare (103/103) - 7.65%

Real Estate (55/55) - 6.10%
Communication Services (115/116) - 5 87%

Financials (147/147) - 4.21%

TOPIX 2023 Earnings Growth: 1.81% (YoY)
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agunan1satiueul 2023 vasusenaansilouluavil TOPIX
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Communication Service filsnayuiulauiniian vaueingy Financials d5elaiulnuesign wazngu Energy dnlsvafiunniign

* nau Communication Service $elanazilsnovuiiiniu 587% (YoY) wag 36.51% (YoY) mwawiu laglausmyuainnayszneunsiudaunsewesuism Nippon
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Y9IUTINN19 Tnaonmasanulumeuiudmtu siungiuilsnenuuesd 2022 7ige eosnnlueuilslleunaasansys 0ouA1e19mtln YIenyuiilsveIusdmasesn

* Aan1satud 2024 vsenaanzidsuludvil TOPIX asUsudiluneiiios asiiauasegnanias) veedyusisiludi luanazidu GDP Ruive ALse Mson1Ansnesie)
UatLAsYINAY Y uaunsananaanantulaneuIuule 1y Bloomberg A1an1saInnbsnonuvasusentunvil TOPIX dwsud 2024 agwiiudu 16.03% dilaungy

Financials, Real Estate way Communication Services Source: Bloomberg
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v

AdaULAsEgnaau n.w. drulugesnuifndinann uwasusuanuay

Han15Uszgu NPC lalladiazlsuuanlusdunndn

Key Indicators 2024 Targets 2023 Targets 2023 Actuals Fehruary Actual Forecast Previous
GDP growth Around 5% Around 5% 5.20% -
Exports (YoY) 7.10% 1.90% 2.30%
3% (later
Fiscal deficit (% of GDP) 3% 3.87 .
bumped to 3.8%) imports (YoY) 1.50% 0.20%
Ultra-long special sovereign bonds 1 trillion yuan N/A N/A CPI (YoY) 0.70% 0.30% (0.80%)
Special local government bond quota |3.9 trillion yuan [3.8 trillion yuan [3.8 trillion yuan _ -
Fixed Asset Investment (YoY) 4.20% 3.20% 3.00%
CPI Around 3% Around 3% 0.20%
New urban job creation Over 12 million [Around 12 million|12.44 million industrial Production (YoY) 7.00% 2.30% 6.80%
Surveyed jobless rate Around 5.5% Around 5.5% 5.20% Retail Sales (YoY) 5 509 5 609% 7.40%
* nan1sUsEyNanIUsEVIvULarIA (NPCO) Tutdauniniuun 4n1saalivung ® g9anI5aI0aniou N, Wyl 7.1% (YoY) 11nn1A1an1sui 1.9% vaueh

imsugiadm§ud 2024 Asedu 5% fadu laedwmiud 2023 aunsausia
Wavanensiulelad 5.29% LLaz&gqLJ']mﬁmmamqmﬁﬂé’qﬁazﬁu 3%  Fa9
aludfiuaafiusutudu 3.8% wasdendlnanudduiunisiaumeluladi
a%waﬁ’a ImJLaW’quﬂaqliJ New Energy Vehicle, Hydrogen Power, New

Materials, Innovative Pharmaceuticals tag Commercial Aviation

Tudaweanimedans luladuasmislaug senun wailulefinisnandsslon
“Housing is for living in, not for speculation” %ﬂLﬁUﬂ%ﬂﬁ 2 SLumanzﬁan
vy ilalafinsyeisussloadanan vsdnmesslalanssnisdriagUasaly
nAedamne wieuluranauLarABInNIs N LERESATNATABE N

laglunmsluladiuleuignuanaisaindnouuintn diesiusinsiguia
MAYIEELeY YaA1 1 aluaiuvedIu Niuduul vilueaianeusuaouang
Nauna1y iesnluladiuinsnisnsynulasugn 39U ulngoe1ainaiale

ANANIILD

Source: Bloomberg
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Fou nn. LU 0.7% (Yov) 11nn1a1anisaidt 0.3% waridunsusniudaus
Foudamaud 2022 Miiumlefunduuusudfingu augeanisaanuly
Aunsnonnnfieu na. USudidu 4.2% Safininaianisannasifindy 3.2%
ATUNNIHANAIARAAMNTTFADY .. USUMTU 7.0% (YoY) Faudeunsanan
ANl 5.3% eenslsfinueonnuanifon nu. USusadu 5.5% (YoY) s
AMANANITONT 5.6%
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W aaeruduineganinaslivsenidnaudnansiiakuyu vl vinunatsdanunsalnisiaenasnaginadu

panavuduRBUFUTanadlufauiiriuLn Valuation agluszaugs
Unit: Point NIFTY 50 Index Unit: Point Forward P/E
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22,000.00 +2 S.D.
20 A /‘»/"\\AA.;[ [ X~ \/\N\N\’+1SD.
SV s ve ——
21,000.00 15 V 1ob.
; 25D
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20,000.00 S 2 2 = 2 2 8 ¥ ¥ & g
Dec-23 Jan-24 Feb-24 Mar-24 = 2 2 2 2 2 2 2 2 2 2

* mmwuaumEJUﬁumamaﬂumauuumu Imamﬂmummmmmwuﬁummmmau
mumaﬂmamawumm NN The Association of Mutual Fund VLmaaﬂmLmausLM

Timeline n1staanfneuses1uIsunduLney 2024

NOINUATNY mﬂmﬂmﬂmumuawumumﬂuﬁummmmaummmLaﬂ Luaqmﬂumm
Date Agenda ﬂmm’]mﬂmmumﬁm‘m3'mmuﬂiumaﬂaaasm‘viuﬂ maﬂawummmmﬁmmwu
TR e 7 S e n¥snaataUsuftunnesaudaunss avamalumananuinisfuguiisusde
19 e, 2024 Phase 1: dnnuigiiainsaaseruuudoila 21 5 * @ Valuation mamammaumEJ&quaEfLuivﬂuaqmﬂmLaaa 10 9 #ivszanas 1 S.D.
26 138, 2024 Phase 2: nnuigianusoaspzuwdedn 13 5 Anvdiu Forward P/E 7 20.56 11 amqlﬁﬂmmmwuauLmawmmmaﬂa WEE
A 2024 Phase 3: dnuigiiannsaaseruuudesla 12 5 mLaﬁumegﬂwaqaumwmmamamqLLGU@LLﬂ'ﬁ\ﬂuimma 4/2023 fisefiu 8.4% (YoY)
13 W.A. 2024 Phase 4: 917U NaNNsaaIAsIULLESSA 10 55 3 . 3 5
20 WA 2024 Shace 5 SR A e ra G e e 8 & * uanNUTnauITumNeInInIsdendeazsunululuAey W.e. 1 lngn15iaanda
25 W 2024 R E ST s vosdufsazsunuIuluTud 19 w.e. 2024 9ufls 1 fle. 2024 Feaginisuusudonds
3.8 2024 S T S e Ee o 6 oniluriavan 7 Sumefu neussiituaruuusiuuazy senananisidenssluiud 4
150 2008 P T - 1.8, 2024 damsunaauuduae skusi ingegazaud niun1samussesenn
waAsugiadulRsveredaluszduiiuinndn 8% (Yoy) satilesun 3 lasuns
Sources: Reuters, Bloomberg, Al Jazeera as of 28 Mar 2024, Aasafy saunensuslnanmelulssmafisinualduiaduludinisidenas
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58.59% 25.00%

Prabowo + Gibran J§ Anies + Muhaimin Jj Ganjar + Mahfud

Sources: Reuters as of 27 Mar 2024.
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