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Top News* JD Sales Quicken After Dangling Perks to
Woo China Shoppers

JD.com Inc. reported a better-than-anticipated 7% rise in
revenue, after it slashed prices and ramped up shopper
perks to counter fierce competition during a Chinese
downturn.

The Beijing-based retailer’s sales climbed to about 260.1
billion yuan ($36 billion) in the March quarter, versus the
average projection for about 258.4 billion yuan. That
topline growth accelerated from 3.6% in the previous
quarter. Net income rose a stronger-than-expected 13.9%
to 7.1 billion yuan. Its shares rose about 4% in pre-market
trading in New York.

JD.com's results are seen as one of the key bellwethers of
Chinese consumption, which has struggled to recover
since the country lifted nearly three years of Covid curbs.
The company has turned to discounting and other
promotions to try and rev up sales, particularly in its
traditional strength of consumer electronics. That helped it
outpace larger rival Alibaba Group Holding Ltd., which
this week reported a quarterly earnings dip that triggered
a share selloff.

Longer-term, the company continues to wrestle both
China’s tepid economy and newer rivals such as PDD
Holdings Inc. and ByteDance Ltd.

While Chief Executive Officer Sandy Xu predicted that
Beijing's policies would shore up consumer confidence,
growth in retail sales slumped in March and industrial
output fell short of forecasts, in warning signs for the
economy'’s recovery this year.

As with other Chinese tech firms, JD has stepped up its
share repurchase program. It has bought back $1.3 billion
worth of shares this year so far, and plans to buy back up
to $3 billion worth of shares through March 2027.

Market News APAC

- China’s consumer spending growth unexpectedly
slowed in April while industrial production accelerated,
highlighting the lopsided recovery of the world's
second-largest economy. Retail sales expanded 2.3%,
the National Bureau of Statistics said Friday. That's down
from 3.1% in March, and worse than the 3.7% predict by
economists in a Bloomberg survey.Industrial
output rose 6.7% in April from a year ago, faster than the
median estimate of 5.5%.

- Honda Motor Co. will invest 10 trillion yen ($65 billion)
on its electrification strategy this decade as it expects
demand for battery-powered vehicles will rebound from
short-term headwinds that are stifling purchases. The
spending will cover areas including software, research
and development, and establishing supply chains in key
markets like the US, Canada and Japan. The carmaker
maintained its goal of battery and fuel-cell EVs
accounting for 100% of global sales by 2040.

Indices Asia Last Change YTD
Nikkei225 38782.08 -0.36% 15.89%
KOSPI Comp 2728.32 -0.90% 2.75%
S&P/ASX200 7831.30 -0.63% 3.20%
Hang Seng 19401.24 0.13% 13.87%
Shanghai Comp. 3118.70 -0.12% 4.91%
TWSE Taiwan 21253.42 -0.24% 18.49%
MSCI Singapore 1431.62 0.00% 8.14%
MSCI Malaysia 500.51 0.00% 8.98%
JClIndonesia* 7309.87 0.87% 0.44%
SET Thailand* 1381.88 0.30% -2.58%
PCOMP Philippines* 6608.34 -0.30% 2.36%
VN-Index* 1271.81 0.24% 12.53%
Sensex India* 73663.72 0.93% 1.97%
*as of yesterday

Indices USA Yesterday Change YTD
DJIA 39869.38 -0.10% 5.78%
S&P500 5297.10 -0.21% 11.05%
Nasdaqg100 18557.96 -0.21% 10.29%
VIX 12.42 -0.24% -0.24%
Indices Europe Yesterday Change YTD
EuroStoxx50 5072.45 -0.56% 12.19%
SMI 11946.66 0.40% 7.26%
DAX 18738.81 -0.69% 11.86%
MSCI UK 8735.96 0.30% 10.46%
CAC40 8188.49 -0.63% 8.55%
Currencies Last Change YTD
USD/CHF 0.9070 0.09% -7.25%
EUR/USD 1.0860 -0.06% -1.63%
GBP/USD 1.2658 -0.09% -0.58%
USD/JPY 155.8400 0.29% -9.51%
AUD/USD 0.6664 -0.22% -2.19%
NzZD/USD 0.6110 -0.20% -3.31%
USD/KRW 1357.0000 0.88% -4.86%
USD/HKD 7.8004 -0.01% 0.14%
USD/SGD 1.3474 0.10% -2.02%
USD/THB 36.3130 0.29% -5.60%
USD/IDR 15987.0000 0.40% -3.68%
USD/INR 83.4962 0.00% -0.34%
USD/PHP 57.7010 0.41% -4.03%
USD/TWD 32.2310 0.44% -5.12%
USD/CNH 7.2303 0.11% -1.45%
Treasury Yield Change YTD
Us1oy 4.37 -0.01% 12.63%
EUR10Y 2.46 0.04% 21.65%
JGB10Y 0.93 0.00% 52.38%
AUD10Y 4.21 0.03% 6.53%
NZD10Y 4.60 0.03% 0.16%
CNY10Y 2.32 0.01% N.A.
Commodities Last Change YTD
Gold 2377.16 0.01% 15.15%
Silver 29.53 -0.16% 23.96%
Brent Crude Ol 83.47 0.24% 9.13%
Singapore Time: 11:26:08 AM

* Numbers and values in the tables were extracted later than, and may therefore vary from, the numbers and values mentioned in the news extracts.
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What to Watch*

- China Regulators to Discuss Property Aid With Banks
Friday

- Country Garden to Begin Court Battle Against
Liquidation Threat

- China’s First Special Bond Sale Likely to See Solid
Demand

- BOJ May Raise Rates as Soon as June, Ex-Chief
Economist Says

- Baidu Inches Up After Profit Beats Expectations

- Chinese EV Giants Hammered by Biden Tariff Are
Welcome in Brazil

- Investors Spliton Whether BOJ to Cut Bond Buying
Again Friday

- Hot Commodity Silver Sets Pace as Demand and Deficit
Drive Rally

Market News EU & US

- Walmart Inc. breezed to another quarter of sales growth
and said it now expects the full year to be slightly better
than planned as the big-box retailer attracts consumers
looking for essentials and discounts. Sales rose 3.8% at
US Walmart stores open at least a year for the quarter
ended April 26, higher than what Wall Street was
anticipating. With inflation easing, the average ticket was
flat but the number of transactions rose by 3.8% from a
year ago. E-commerce was a big driver, jumping 22%
during the same period, as well as upper-income
households that the retailer said drove the bulk of its
gains. Walmart now expects adjusted earnings to come
in at the high end or slightly above its original guidance
of $2.23 to $2.37 per share and revenue growth of 3% to
4% for the full year. Analysts are expecting adjusted
earnings of $2.37 per share and a revenue increase of
nearly 4% for the full year. The shares closed 7% higher
on Thursday, the biggest one-day gain since March
2020. That brings the stock’s year-to-date advance to
22%, outpacing the 11% rise in the S&P 500 Index.

- Ping An Insurance Group Co.is weighing options that
would allow it to reduce its 8% stake in HSBC Holdings
Plc, according to people familiar with the matter. One
option an internal team at the Chinese insurance giant is
considering is further share sales, similar to the $50
million sale it disclosed last week, as it seeks to reduce
its $13.3 billion position in Europe’s largest lender, the
people said, declining to be identified as the
deliberations are private. A sovereign wealth fund or
ultra-rich investor in the Middle East taking a sizable
stake is another possibility, some of the people said. It's
unclear whether there have yet been formal talks about
a larger sale of the stake and how feasible it would be,

although members of the insurer’s board are currently
visiting the Gulf, two of the people said. The openness
to reducing its stake reflects Ping An’s desire to lock in
some profits from its investment and a recognition that
the more dramatic changes it has pushed for at HSBC
currently stand little chance of succeeding. HSBC shares
have risen about 15% in the past year in London and
earlier this month hit their highest level since 2018. They
fell 0.7% on Thursday, after reversing earlier gains.
HSBC shares fell 2% in early morning Hong Kong
trading on Friday. Ping An gained 3%.

Overnight News
- Fed Officials Suggest Interest Rates Should Stay High for

Longer

- Tepper Scoops Up Alibaba as Bargains Draw Hedge

Funds to China

- Goldman Strikes $43 Billion Investing Deal for UPS

Pension Funds

- More Ultra-Rich Are Worth Over $100 Billion Than Ever

Before

- Spain’s BBVA Sells 300 Retail Branches in Shift to Digital
- London IPO for Shein Would Help Repair Damage From

US Defections

Earnings Releases (Source: Bloomberg)

- Shinkin Central Bank (8421 JP)

- Zhejiang Leapmotor Technology (9863 HK)
Rating Changes (Source: Bloomberg)

- a2 Milk Raised to Buy at Citi; PT NZ$8.57

- Fonterra Raised to Outperform at Macquarie; PT

NZ$4.01

- KMD Brands Rated New Sector Perform at RBC; PT

NZ$0.50

- Flat Glass H Shares Cut to Neutral at JPMorgan; PT

HK$19

- Longfor Group Cut to Equal-Weight at Morgan Stanley;

PT HK$11.20

- Poly Developments Cut to Equal-Weight at Morgan

Stanley

- Xinyi Solar Cut to Neutral at JPMorgan; PT HK$6.10

- Asia Vital Rated New Buy at Goldman; PT NT$908

- Mizuho Cut to Hold at DBS Bank; PT 3,250 Yen

- JMT Network Cut to Hold at CGS Int'l; PT THB18

- Malaysia Airports Cut to Neutral at Macquarie; PT

MYR11

- Telkom Indonesia Cut to Neutral at Macquarie; PT

IDR3,300

* Numbers and values in the tables were extracted later than, and may therefore vary from, the number and values mentioned in the news extracts.
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Key Economic Event for this Asia-Pacific Week (Last Update on 13 May 2024)

Time SG/Country Event For Survey Prior
Monday, 13 May 2024

7:50 JN Money Stock M2 YoY Apr -- 2.50%
7:50 JN Money Stock M3 YoY Apr -- 1.80%
11:00 NZ 2Yr Inflation Expectation 2Q -- 2.50%
12:30 AU CBA Household Spending YoY Apr -- 3.40%
12:30 AU CBA Household Spending MoM Apr -- 0.20%
Tuesday, 7 May 2024

5:00 NZ REINZ House Sales YoY Apr -- 8.00%
6:45 NZ Card Spending Total MoM Apr -- 0.10%
6:45 NZ Card Spending Retail MoM Apr -- -0.70%
6:45 NZ Net Migration SA Mar -- 7630
7:50 JN PPl YoY Apr 0.80% 0.80%
7:50 JN PPl MoM Apr 0.30% 0.20%
14:00 JN Machine Tool Orders YoY Apr P -- -3.80%
Wednesday, 8 May 2024

(Exchange Holiday: Hong Kong)

9:20 CH 1-Yr Medium-Term Lending Facility Rate 15-May 2.50% 2.50%
9:20 CH 1-Yr Medium-Term Lending Facilities Volume 15-May 150.0b 100.0b
9:30 AU Wage Price Index YoY 10 4.20% 4.20%
9:30 AU Wage Price Index QoQ 1Q 0.90% 0.90%
Thursday, 9 May 2024

7:50 JN GDP Annualized SA QoQ 1QP -1.20% 0.40%
7:50 JN GDP SA QoQ 1QP -0.30% 0.10%
7:50 JN GDP Nominal SA QoQ 1QP 0.20% 0.50%
7:50 JN GDP Deflator YoY 1QP 3.30% 3.90%
7:50 JN GDP Private Consumption QoQ 1QP -0.20% -0.30%
7:50 JN GDP Business Spending QoQ 1QP -0.50% 2.00%
7:50 JN Inventory Contribution % GDP 1QP 0.10% -0.10%
7:50 JN Net Exports Contribution % GDP 1QP -0.30% 0.20%
9:30 AU Participation Rate Apr 66.60% 66.60%
9:30 AU Unemployment Rate Apr 3.90% 3.80%
9:30 AU Employment Change Apr 21.9k -6.6k
9:30 AU Full Time Employment Change Apr -- 27.9k
12:30 JN Industrial Production MoM Mar F -- 3.80%
12:30 JN Industrial Production YoY Mar F -- -6.70%
12:30 JN Capacity Utilization MoM Mar -- -0.50%
15:00 PH BSP Overnight Borrowing Rate 16-May 6.50% 6.50%
15:00 PH BSP Standing Overnight Deposit Facility Rate 16-May 6.00% 6.00%
Friday, 10 May 2024

6:45 NZ PPl Input QoQ 1Q -- 0.90%
6:45 NZ PPI Output QoQ 1Q -- 0.70%

* Numbers and values in the tables were extracted later than, and may therefore vary from, the numbers and values mentioned in the news extracts.
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8:30 Sl Electronic Exports YoY Apr -- -9.40%
8:30 S Non-oil Domestic Exports YoY Apr -9.30% -20.70%
8:30 Sl Non-oil Domestic Exports SA MoM Apr 10.00% -8.40%
9:30 CH New Home Prices MoM Apr - -0.34%
9:30 CH Used Home Prices MoM Apr -- -0.53%
10:00 CH Industrial Production YoY Apr 5.50% 4.50%
10:00 CH Industrial Production YTD YoY Apr 5.90% 6.10%
10:00 CH Retail Sales YoY Apr 3.50% 3.10%
10:00 CH Retail Sales YTD YoY Apr 4.60% 4.70%
10:00 CH Fixed Assets Ex Rural YTD YoY Apr 4.60% 4.50%
10:00 CH Property Investment YTD YoY Apr -9.70% -9.50%
10:00 CH Residential Property Sales YTD YoY Apr -- -30.70%
10:00 CH Surveyed Jobless Rate Apr 5.20% 5.20%
12:00 MA BoP Current Account Balance MYR 1Q -- 0.3b
12:00 MA GDP YoY 1QF 3.90% 3.90%
12:00 MA GDP SA QoQ 1Q -- -2.10%
16:30 HK GDP SA QoQ 1QF -- 2.30%
16:30 HK GDP YoY 1QF -- 2.70%
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VP Bank Ltd 128 Beach Road - #13-01 Guoco Midtown
Singapore Branch Singapore 189773 - Singapore
T +65 6305 0050 - info.sg@vpbank.com - www.vpbank.com

Thomas Rupf, Chief Investment Officer Asia & Head Trading Fiona Yap, Investment Advisor

Johnson Yuen, Senior Equity Advisor Jeanette Choo, Senior Fixed Income Advisor
Jane Foo, Senior Execution / Forex Advisor Andy Foo, Senior Execution / Equity Advisor
Michael Chee, Senior Investment Counsellor Jeffrey Wong, Execution / Advisor

General:

This publication was prepared by a member or members of the Investment Advisory and Treasury Asia Department of VP Bank Ltd Singapore Branch
(hereinafter referred to as VP Bank) who are not research analysts. As such, the information, views and opinions expressed herein are not intended to be, and
should not be taken as, constituting the results of any “research” done by such member or members of the said team.

This publication was prepared using sources that are believed to be reliable, which may include national and international media, information services (e.g.
Bloomberg), publicly accessible databases, corporate information that is publicly available, publications of rating agencies, and information from companies
(including issuers, lead managers, co-managers, guarantors and sellers of financial instruments) with which VP Bank may have business relationships. Whilst care
has been taken by VP Bank in the preparation of this publication, VP Bank does not make any warranty as to the completeness, reliability, accuracy or up-to-
dateness of the contents herein. In particular, the information in this document may not include all relevant information regarding financial instruments or their
issuers. Further, the views and opinions in this document are the views and opinions of the sources for the information, and may not be representative of VP
Bank's own views on a particular subject. VP Bank and its related companies and affiliates expressly exclude any liability for any claim, damage, detriment or loss
(direct or indirect) arising from the use or reliance on this publication by any party. It is possible that VP Bank or its related companies and affiliates may have
published in the past or will publish in the future, other documents that contain information and opinions that may not align with those herein. In such instances,
VP Bank or its related companies and affiliates are not obliged to provide you with such other publications. All examples provided in this publication are for
illustration purposes only. Actual requirements and outcomes may differ depending on the investment solution you have chosen.

If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as
information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. VP Bank therefore does not accept liability (to the extent
permitted by law) for any error or omissions in the contents of this publication which may arise as a result of electronic transmission.

No Offer, Recommendation or Advice: This publication is provided for information purposes only and does not constitute a recommendation, offer, invitation to
offer or solicitation to buy, hold or sell the financial instruments described herein or to enter into any financial transaction. In particular, the financial instruments
discussed in this document may not be suitable for an investor on the basis of his/her investment objective, investment time horizons, risk-tolerance, financial
situation or other personal circumstances. In this regard, VP Bank does not accept any fiduciary responsibility or duty to any party. The information, opinions and
views herein moreover do not constitute legal, financial, investment, tax or other forms of advice, and is not a substitute for individual advice by a specialist
qualified in the matters referred to. This publication is furthermore not a substitute for your perusal of any other publications relating to the financial instruments
including without limitation any prospectuses, information or offer memorandums, term sheets, confirmations, or any other publications issued by VP Bank or by
issuers or sellers of the financial instruments.

Notes on risk: Any financial instrument mentioned in this publication may involve risks including without limitation issuer, market, credit, liquidity, interest rate,
currency, economic and political risks. The price and value of the financial instruments mentioned in this document and the returns achieved on these investments
may rise or fall, and investments in emerging markets and complex financial instruments may involve a high degree of risk. No assurance can be given to investors
that they will recover the amounts that they invest. Further, past performance of an investment is not a reliable indicator of future performance, and no assurance
can be given by VP Bank that the investor will recover any of the amounts invested. This publication does not purport to provide an exhaustive list or explanation
of risks that you may face with respect to the financial instrument, nor should it be relied upon by an investor as a substitute for independent judgement. Any
investor should therefore determine for itself and conduct its own independent investigation and analysis, as well as consult its own professional adviser,
regarding any investments or any particular financial instrument.

Other information: To the extent permitted by law, VP Bank and/or its related companies and affiliates may participate in other financial transactions with the
issuers of assets mentioned in this document. They may invest in these issuers or render services to them, acquire orders from them, hold positions in their assets
or in options on those assets, carry out transactions in these positions, or have another substantial interests relating to the issuers of assets mentioned in this
publication. Such actions or situations may already have occurred in the past. Employees of VP Bank who are involved in the production of this document are free
to buy, hold or sell the assets discussed herein.

Notes on the distribution of this document: This document may be distributed only in countries in which its distribution is permitted by law. The contents of this
document are not intended for persons subject to a jurisdiction that prohibits the dissemination of, access to or use of this document or makes such
dissemination, access or use subject to authorization, whether on the basis of the nationality or residence of the person concerned or for other reasons. Persons
who come into possession of this document or gain knowledge of its contents must therefore acquaint themselves with local laws and restrictions and abide by
them.

British Virgin Islands: This information is distributed by VP Bank (BVI) Ltd, VP Bank House, Main Street, P.O. Box 2341, Road Town, Tortola VG1110, British Virgin
Islands. VP Bank (BVI) Ltd is subject to authorization and regulation by the British Virgin Islands Financial Services Commission.

Hong Kong: This information is distributed by VP Wealth Management (Hong Kong) Ltd, 8/F, New World Tower Two, 16-18 Queen's Road Central, Central, Hong
Kong, to professional investors (as defined in the Hong Kong Securities and Futures Ordinance (Cap. 571) and its subsidiary legislation). VP Wealth Management
(Hong Kong) Ltd is a licensed corporation under the Securities and Futures Ordinance (Cap. 571) and regulated by the Securities and Futures Commission (SFC).

Liechtenstein: This document is distributed by VP Bank Ltd, Aeulestrasse 6, 9490 LI. VP Bank is authorized and regulated by the Financial Services Authority
Liechtenstein (FMA).
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Luxembourg: This document is produced by VP Bank Ltd Singapore Branch and is distributed by VP Bank (Luxembourg) S.A., 2, rue Edward Steichen, LU-2540
Luxembourg. VP Bank (Luxembourg) SA is subject to authorization and regulation by the Luxembourg Commission de Surveillance du Secteur Financier (CSSF).
VP Bank Ltd Singapore Branch is licensed as a wholesale bank by the Monetary Authority of Singapore.

Singapore: This document has been created and is distributed by VP Bank Ltd Singapore Branch, 128 Beach Road, #13-01 Guoco Midtown, Singapore 189773
for distribution to institutional investors and accredited investors (as defined under the Singapore Securities and Futures Act (Cap. 289) and its subsidiary
legislation). VP Bank Ltd Singapore Branch is licensed as a wholesale bank by the Monetary Authority of Singapore. It is exempt from certain requirements under
the Financial Advisers Act 2001 (“FAA") and the Financial Advisers Regulations (“FAR"), pursuant to Regulations 33, 34 and 35 of the FAR. In particular, VP Bank
Ltd Singapore Branch is exempt from complying with Section 34 (Obligation to disclose product information to clients), Section 36 (Recommendations by
licenced financial advisers) and Section 45 (Licensed financial adviser to disclose certain interests in specified products) of the FAA and its attendant notices
(including FAA-N16 (Notice on Recommendations on Investment Products) and FAA-NO3 (Notice on Information to Clients and Product Information Disclosure)).

Switzerland: This document is produced by VP Bank Ltd Singapore Branch, and is distributed by VP Bank (Schweiz) AG, Talstrasse 59, 8001 Zurich. VP Bank Ltd
Singapore Branch is licensed as a wholesale bank by the Monetary Authority of Singapore. VP Bank (Schweiz) AG is subject to authorization and regulation by the
Swiss Financial Market Supervisory Authority (FINMA).

US/UK/Canada: This document or copies thereof may not be delivered to persons who are resident in the US, UK or Canada or who are citizens of one or more of
these countries.

The contents of this publication are protected by copyright, and any utilisation, reproduction or dissemination in whole or in part requires the prior written
consent of VP Bank.
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