Saxo Market Call

Slide deck
Tuesday, August 29, 2023

Questions and comments to marketcall@saxobank.com

Disclaimer
The slides here that accompany the podcast will occasionally mention financial instruments
that are not tradable for all retail clients, depending on the relevant appropriateness test.
Financial instruments mentioned can range from low to high risk, and our thoughts on the
market should not be viewed as investment recommendations, but inspiration and information
to gain a better understanding of current market dynamics.
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Momentum extends in Chinese equities...
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Chinese Stocks Are in a Slump—and
Value Investors Are Excited

While U.S. stocks have soared, those of Chinese companies have
tumbled. Some investors are sensing an opportunity.
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Saxo equity themes performance overview
Sorted on one-week refurn {updated as of 28 Aug 2023)

Theme 1D w MTD YTD 1Y 5Y
China consumer & technology 1.6 3.8 -7.9 1.0 1.2 85.2
Payments 1.2 2.2 -10.8 8.4 -5.2 222
MSCI EM (USD) 0.7 2.0 -6.4 4.3 -0.2 3.4
Muclear power 0.7 1.5 2.7 10.4 11.0 124.5
Cyber security 0.1 1.3 -4.5 22.8 2.5 91.3
Defence 1.2 1.2 -1.8 19.9 29.7 78.2
Commodities 1.1 1.2 -3.8 3.8 7.0 96.4
Construction 1.2 1.0 -5.7 18.3 27.3 78.0
Mega Caps 0.7 0.9 =41 27.6 20.3 127.7
MSCI World (USD) 0.8 0.8 -4.1 14.1 10.8 45.6
Transportation infrastructure 0.8 0.8 -6.8 -1.5 -2.2 20.6
E-commerce 1.1 0.5 -12.9 13.0 2.3 8.5
Logistics 0.7 0.4 -6.5 13.0 9.5 120.6
Green transformation 1.7 0.4_ 6.4 -331 144.2
Semiconductors 1.2 0.4 -7.4 35.2 24.5 184.5
Renewable energy 0.6 0.3 -10.3_ -25.2 181.9
Gaming 0.7 0.3 -12.0 14.2 13.3 64.7
Travel 0.8 0.1 -7.4 24.7 24.4GE
Mew biotech 0.1 -0.4 -11.9 -5.0 -18.5 56.9
Bubble stocks -1.4 =Kl 19.6 -9.4 92.1
Luxury 1.0 -1.1 -8.6 15.3 22.5 27.5
Energy storage -0.1 -13.3 301.0

Seource: Bloomberg and Saxo
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Metals finding a bid as short sellers reconsider
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Stocks to watch today...

Chinese equities — Country Garden
has asked for 40-day grace period
on maturing yuan bond.

3M - $5.5bn settlement over
military earplugs which is
significantly less than the $10bn
figure expected by some analysts.
Shares rallied 5%.
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Earnings Watch

Nio quarterly financials

In Millions of CNY 2022 Q2 2022 Q3 2022 04 2023 01 2023 Q2 BEst 2023 Q3 Est 2023 (4 Est
. . 3 Months Ending 06/30/2022 09/30/2022 12/31/2022 03/31/2023 06/30/2023 09/30/2023 12/31/2023
Today: PDD Holdings, HP, Hewlett- L4 Market Capitalization 221469.2  170,799.0 1204283  121,843.5
Packard Enterprise, NIO L - Cash & Equivalents 50,604.9  44.809.7  39,058.6  32,605.9
Lt + Preferred & Other 3,508.7 3,730.6 3,778.6 3,842.7
L4 + Total Debt 28437.0 27,0017 237060  28396.4
. i L4 | Enterprise Value 202,810.00 1567217 1088543  121476.7
Wednesday: Prudential, Salesforce, P
Crowdstrike, Pure Storage ¢ | Revenue, Adj 102924 130021 160635 106765 91522 17,2030 19,8165
l|  Growth %, Yoy 21.8 32.6 62.2 7.7 -11.1 32.3 23.4
Lt Gross Profit, Adj 1,340.3 1,735.1 621.8 162.3 297.5 1,556.7 2,457.4
Thursday: UBS, Broadcom, VMware, la|  Margin % 13.0 13.3 1.5 3.3 9.0 12.4
. L | EBITDA, Adj - - - —~  -4943.0  -3,8160  -2979.0
Lululemon Athletica, Dell 4 Margin % | - ; _ “54.0 15.0
Technologles Dollar General l¥ MNet Income, Adj -2,745.40 -4.142.3 -5, 040.6 -4 803.6 -4.734.3 -4 082.4 -3,819.2
! ! l#| Margin % -26.7 -31.9 -37.0 -45.0 -51.7 -23.7 -19.3
MongoDB L1 | EPS, Adj -1.68 -2.53 -3.61 -2.91 -2.41 -2.39 -2.23
li|  Growth %, vov -300.0 39.0 165.2 -159.8 -43.7 5.4 38.1
L Cash from Operations -2,757.5 -4.110.8 -L.847.1 -4.731.2
L4 Capital Expenditures - - - - -25240  -23573  -2274.0
Lt | Free Cash Flow - - - - 71217 -1,243.1 115.0

Source: Saxo
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Macro - calendar highlights (all times GMT)

Today’s Calendar Highlights Deflator
1400 - US Conf. Board Consumer Confidence FRI: China Caixin PMI, UK Aug House Prices, US Aug Job
2000 - API's Weekly Crude and Fuel Stock Report Report

Upcoming Calendar Highlights

WED: Aus Jul Building Approvals, UK Jul Mortgage Approvals, Longer Term Highlights

Eurozone Aug Consumer Confidence, Ger Aug CPI, US Aug Sep 14 - ECB Meeting
ADP Employment Change, US Q2 GDP, US Jul Pending Home Sep 20 - FOMC Meeting
Sales

THU: Jap Jul Retail Sales, Jap Jul Industrial Production, China
Aug Mfg PMI, EU Aug CPI, Ger Job Report, Eurozone Aug CPI &
Unemployment Rate, US Initial Jobless Claims, US Jul PCE
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Appendix: S&P 500 5-year chart
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Appendix: Where do you find the equity theme baskets?
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rea read reaad
Pricing power and valuation discount Macro Dragon Reflections: Is Beyond Additions to crypto basket; JD Logistics Upcoming catalysts
drive logistics returns in the future Meat the next GameStop? Thoughts on rides the e-commerce bonanza

the Jan-Feb Short Squeeze.... THE HIVE
AMC, GME, BB & BYND

Saxo’s Equity Baskets I See All
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Logistics Semiconductors Financial Trading Crypto and Blockchain
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