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Thank You.

In the 2025 Extel Asia Research poll, your recognition of our analysts’ efforts earned us rankings in all 35 categories, and first place

overall. We would once again welcome your support for the 2026 poll, which starts fielding on November 12.
As an aide-memoire, we highlight here some of the most notable work by our analysts this year.

Morgan Stanley Research Blue Papers and Insights have continued to deliver global collaboration, thought leadership and

actionable investment ideas. These focus on major market trends and debates, underpinned by rigorous analysis.

e We published multiple Insights on the four Big Themes of this year: Al Tech Diffusion, The Future of Energy, Multipolar
World and Longevity — as well as Asia’s Competitive Reinvention, which focuses on thematic investing in Asia across the
above four global themes.

e We went further in our China's 3D Journey and China's Emerging Frontiers series, incorporating China's Anti-Involution
efforts, as macro challenges relating to debt, demographics, and deflation remained. Our economist, strategist, and sector
teams combined to assess China's progress in addressing these challenges, while highlighting the implications and market

opportunities as policy pivoted. China's Innovation drive and Al development were key to multiple sector and policy debates.

e Across Asia, our Singapore at 60, Korea Reform Renaissance, Japan’s New Era of Soft Power and The New India thematics

kept the emphasis on the structural drivers behind our highest-conviction calls in these in-focus markets.
Our product innovation continued with AlphaWise Primary Research and the structured data products.

e AlphaWise provides data-driven insights for Key Investment Themes using consumer and business surveys, web intelligence,
quantitative analysis, and data visualization tools. This primary source has contributed to more than 480 research reports
globally in 2025.

e Our structured data products, including Reaction to Earnings and Preview to Earnings, are easily consumable by our entire
client base. They focus on key metrics during earnings season while increasing speed to market. The format is consistent

globally allowing for easy comparison across markets and sectors.

In addition to our written research, we offer selected content in audio and video formats, including regular podcasts, video updates,
and webcasts such as our Weekday Webcasts in English, Mandarin, and Japanese. We also hosted our Asia Summer School series,

which featured over 150 teach-ins on the key themes and debates shaping economies and industries across the region.

We look forward to our continued partnership in the years ahead.
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Magdalena Stoklosa Marcus Walsh
Director of Pan Asia Research Deputy Director of Asian Research
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To request a ballot, type the following into your internet browser:
http://extelinsights.com/voting and select ‘Asia Research & Executive Team Survey 2026 Ballot'.

In the 2026 poll, Extel will require you to first choose to vote for the firm, Morgan Stanley, and provide an overall star rating
(5 is the highest), before you can then nominate individual analysts (up to five).
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Support Morgan Stanley in the 2026 Extel (ex-Institutional Investor) Asia Research Team
Survey taking place Nov - Dec 2025
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Vote for our

China Team
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Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Robin Xing / Laura Wang / Richard Xu / Stephen Cheung /

Eifl Andy Meng / Rachel Zhang

Hong Kong Praveen Choudhary / Gary Yu / Dustin Wei / Jenny Zheng

Taiwan Charlie Chan / Daniel Yen / Sharon Shih / Terence Cheng /
Tim Hsiao

Robin Xing / Praveen Choudhary / Nick Lord / Terence Cheng /
Derek Chang / Derrick Yang

INDUSTRY

Frontier Markets

Autos & Auto Parts Tim Hsiao / Joey Xu / Shelley Wang

Banks & Non-bank Finance Richard Xu

Basic Materials Rachel Zhang / Hannah Yang

Chemicals, Oil & Gas Jack Lu

Consumer Discretionary Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Consumer Staples Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Gaming & Lodging Praveen Choudhary / Dan Chee

Healthcare, Pharma & Biotech Laurence Tam / Alexis Yan

Industrials (incl. Infrastructure) Sheng Zhong

Insurance Richard Xu

Internet Gary Yu/Eddy Wang / Yang Liu / Rebecca Xu
Property (incl. REITs) Stephen Cheung / Cara Zhu / Praveen Choudhary / Dan Chee
Small & Midcap Stocks Sheng Zhong / Daniel Yen / Tim Hsiao / Terence Cheng
Technology Hardware Sharon Shih / Andy Meng / Derrick Yang / Howard Kao
Technology IT Services & Software Yang Liu / Gary Yu / Sharon Shih

Technology Semiconductors Charlie Chan / Daniel Yen / Daisy Dai / Shawn Kim
Telecommunications Gary Yu/ Yang Liu

Transportation Qianlei Fan

Utilities & Alternative Energy Eva Hou / Albert Li

MACRO

Robin Xing / Jenny Zheng / Zhipeng Cai / Chetan Ahya /

SEeies Jonathan Cheung

Equity Strategy Laura Wang / Jonathan Garner / Chloe Liu / Kelvin Pang
Sustainability (ESG) Tim Chan / Laura Wang / Jonathan Garner

Quantitative Research Simon Jin / Daniel Blake

Laura Wang / Andy Meng / Eddy Wang / Shawn Kim /

VB E R e Gary Yu/ Daniel Blake / Tim Chan



Vote for our

Frontier Markets Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Frontier Markets

ASEAN: Indonesia, Malaysia, Philippines, Singapore,
Thailand

Robin Xing / Praveen Choudhary / Nick Lord / Terence Cheng /
Derek Chang / Derrick Yang

Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /

Mayank Maheshwari / Selvie Jusman / Derek Chang

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance
Basic Materials

Chemicals, Oil & Gas
Consumer Discretionary
Consumer Staples

Gaming & Lodging
Healthcare, Pharma & Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks

Technology Hardware

Technology IT Services & Software
Technology Semiconductors
Telecommunications
Transportation

Utilities & Alternative Energy

Tim Hsiao

Nick Lord / Selvie Jusman / Richard Xu

Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Mayank Maheshwari / Vivek Rajamani / Jack Lu

Divya Gangahar Kothiyal / Terence Cheng / Lillian Lou
Divya Gangahar Kothiyal / Terence Cheng / Lillian Lou
Praveen Choudhary

Divya Gangahar Kothiyal / Laurence Tam / Alexis Yan
Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Nick Lord / Selvie Jusman / Richard Xu

Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu
Stephen Cheung / Praveen Choudhary

Sheng Zhong / Daniel Yen / Tim Hsiao / Terence Cheng /
Divya Gangahar Kothiyal / Mayank Maheshwari

Sharon Shih / Andy Meng / Derrick Yang

Da Wei Lee / Yang Liu

Charlie Chan / Shawn Kim

Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Mayank Maheshwari / Vivek Rajamani / Eva Hou

MACRO

Economics

Equity Strategy
Sustainability (ESG)
Quantitative Research

Thematic Research

Chetan Ahya / Robin Xing / Derrick Kam / Jonathan Cheung
Jonathan Garner / Laura Wang / Kelvin Pang

Tim Chan

Simon Jin / Daniel Blake

Laura Wang / Andy Meng / Eddy Wang / Shawn Kim /
Gary Yu / Daniel Blake / Tim Chan
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Vote for our

Hong Kong Team
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Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Hong Kong Praveen Choudhary / Gary Yu / Dustin Wei / Jenny Zheng
China Robin Xing / Laura Wang / Richard Xu / Stephen Cheung /
Andy Meng / Rachel Zhang
) Charlie Chan / Daniel Yen / Sharon Shih / Terence Cheng /
Taiwan ] .
Tim Hsiao
Autos & Auto Parts Tim Hsiao / Joey Xu / Shelley Wang
Banks & Non-bank Finance Richard Xu / Nick Lord
Basic Materials Rachel Zhang / Hannah Yang
Chemicals, Oil & Gas Jack Lu
Consumer Discretionary Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Consumer Staples Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Gaming & Lodging Praveen Choudhary / Dan Chee
Healthcare, Pharma & Biotech Laurence Tam / Alexis Yan
Industrials (incl. Infrastructure) Sheng Zhong
Insurance Richard Xu
Internet Gary Yu/ Eddy Wang / Yang Liu / Rebecca Xu
Property (incl. REITs) Praveen Choudhary / Dan Chee / Stephen Cheung / Cara Zhu
Small & Midcap Stocks Sheng Zhong / Daniel Yen / Tim Hsiao / Terence Cheng
Technology Hardware Sharon Shih / Andy Meng / Derrick Yang / Howard Kao
Technology IT Services & Software Yang Liu / Gary Yu/ Sharon Shih
Technology Semiconductors Charlie Chan / Daniel Yen / Daisy Dai/ Shawn Kim
Telecommunications Gary Yu/ Yang Liu
Transportation Qianlei Fan
Utilities & Alternative Energy Eva Hou / Albert Li
Economics Robin Xing / Jenny Zheng / Zhipeng Cai / Chetan Ahya
Equity Strategy Laura Wang / Jonathan Garner / Chloe Liu / Kelvin Pang
Sustainability (ESG) Tim Chan / Laura Wang / Jonathan Garner
Quantitative Research Simon Jin / Daniel Blake

Laura Wang / Andy Meng / Eddy Wang / Shawn Kim /

Ve EE Rz Gary Yu/ Daniel Blake / Tim Chan



Vote for our

India Team
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Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

India Ridham Desai

Autos & Auto Parts Binay Singh

Banks & Non-bank Finance Sumeet Kariwala / Subramanian lyer
Basic Materials Rahul Gupta

Chemicals, Oil & Gas Mayank Maheshwari

Consumer Discretionary Sheela Rathi

Consumer Staples Sheela Rathi

Gaming & Lodging Praveen Choudhary

Healthcare, Pharma & Biotech Binay Singh

Industrials (incl. Infrastructure) Girish Achhipalia

Insurance Subramanian lyer / Sumeet Kariwala
Internet Gaurav Rateria

Property (incl. REITs) Praveen Choudhary

Small & Midcap Stocks Binay Singh / Gaurav Rateria / Girish Achhipalia
Technology Hardware Sharon Shih / Andy Meng

Technology IT Services & Software Gaurav Rateria

Technology Semiconductors Charlie Chan / Shawn Kim
Telecommunications Gaurav Rateria

Transportation Binay Singh / Girish Achhipalia

Utilities & Alternative Energy Girish Achhipalia

Economics Upasana Chachra / Chetan Ahya / Derrick Kam
Equity Strategy Ridham Desai

Sustainability (ESG) Ridham Desai / Tim Chan

Quantitative Research Ridham Desai / Simon Jin / Daniel Blake
Thematic Research Ridham Desai / Daniel Blake / Tim Chan



Vote for our

Indonesia Team
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Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /
Mayank Maheshwari / Selvie Jusman / Derek Chang
Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /
Mayank Maheshwari / Selvie Jusman / Derek Chang

Robin Xing / Praveen Choudhary / Nick Lord / Terence Cheng /
Derek Chang / Derrick Yang

INDUSTRY

Indonesia
Rest of ASEAN: Malaysia, Philippines, Singapore, Thailand

Frontier Markets

Autos & Auto Parts Divya Gangahar Kothiyal / Tim Hsiao

Banks & Non-bank Finance Nick Lord / Selvie Jusman

Basic Materials Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Chemicals, Oil & Gas Mayank Maheshwari / Vivek Rajamani

Consumer Discretionary Divya Gangahar Kothiyal

Consumer Staples Divya Gangahar Kothiyal

Gaming & Lodging Praveen Choudhary

Healthcare, Pharma & Biotech Divya Gangahar Kothiyal / Laurence Tam / Alexis Yan
Industrials (incl. Infrastructure) Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Insurance Nick Lord / Selvie Jusman

Internet Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu
Property (incl. REITs) Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee /

Small & Midcap Stocks Selvie Jusman / Eileen Lin

Technology Hardware Sharon Shih / Andy Meng

Technology IT Services & Software Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Technology Semiconductors Charlie Chan / Shawn Kim

Telecommunications Da Wei Lee / Gary Yu

Transportation Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Utilities & Alternative Energy Mayank Maheshwari / Vivek Rajamani

Economics Chetan Ahya / Derrick Kam / Jonathan Cheung

Equity Strategy Jonathan Garner / Daniel Blake / Kelvin Pang
Sustainability (ESG) Tim Chan

Quantitative Research Simon Jin / Daniel Blake

Thematic Research Nick Lord / Jonathan Garner / Daniel Blake / Tim Chan



Vote for our

Malaysia Team

<
(]
—
m
(1]
=
(=}
m
0

NOI93Y/AULNNOD

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /

Mayank Maheshwari / Selvie Jusman / Derek Chang

Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /

Mayank Maheshwari / Selvie Jusman / Derek Chang

Robin Xing / Praveen Choudhary / Nick Lord / Terence Cheng
/ Derek Chang / Derrick Yang

INDUSTRY

Malaysia
Rest of ASEAN: Indonesia, Philippines, Singapore, Thailand

Frontier Markets

Autos & Auto Parts Tim Hsiao

Banks & Non-bank Finance Nick Lord / Selvie Jusman

Basic Materials Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Chemicals, Oil & Gas Mayank Maheshwari / Vivek Rajamani

Consumer Discretionary Divya Gangahar Kothiyal

Consumer Staples Divya Gangahar Kothiyal

Gaming & Lodging Praveen Choudhary

Healthcare, Pharma & Biotech Divya Gangahar Kothiyal / Laurence Tam / Alexis Yan
Industrials (incl. Infrastructure) Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Insurance Nick Lord / Selvie Jusman

Internet Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu
Property (incl. REITs) Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee

Small & Midcap Stocks / Selvie Jusman

Technology Hardware Sharon Shih / Andy Meng

Technology IT Services & Software Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Technology Semiconductors Charlie Chan / Shawn Kim

Telecommunications Da Wei Lee / Gary Yu

Transportation Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Utilities & Alternative Energy Mayank Maheshwari / Vivek Rajamani

Economics Chetan Ahya / Derrick Kam / Jonathan Cheung

Equity Strategy Jonathan Garner / Daniel Blake / Kelvin Pang
Sustainability (ESG) Tim Chan

Quantitative Research Simon Jin / Daniel Blake

Thematic Research Nick Lord / Jonathan Garner / Daniel Blake / Tim Chan



Vote for our

Philippines Team
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Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION
Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /
Mayank Maheshwari / Selvie Jusman / Derek Chang

Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /
Mayank Maheshwari / Selvie Jusman / Derek Chang

Robin Xing / Praveen Choudhary / Nick Lord / Terence Cheng /
Derek Chang / Derrick Yang

INDUSTRY

Philippines
Rest of ASEAN: Indonesia, Malaysia, Singapore, Thailand

Frontier Markets

Autos & Auto Parts Tim Hsiao

Banks & Non-bank Finance Nick Lord / Selvie Jusman

Basic Materials Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Chemicals, Oil & Gas Mayank Maheshwari / Vivek Rajamani

Consumer Discretionary Divya Gangahar Kothiyal

Consumer Staples Divya Gangahar Kothiyal

Gaming & Lodging Praveen Choudhary

Healthcare, Pharma & Biotech Divya Gangahar Kothiyal / Laurence Tam / Alexis Yan
Industrials (incl. Infrastructure) Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Insurance Nick Lord / Selvie Jusman

Internet Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu
Property (incl. REITs) Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee /

Small & Midcap Stocks Selvie Jusman

Technology Hardware Sharon Shih / Andy Meng

Technology IT Services & Software Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Technology Semiconductors Charlie Chan / Shawn Kim

Telecommunications Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari /

UL Vivek Rajamani / Qianlei Fan

Utilities & Alternative Energy Mayank Maheshwari / Vivek Rajamani

Economics Chetan Ahya / Derrick Kam / Jonathan Cheung

Equity Strategy Jonathan Garner / Daniel Blake / Kelvin Pang
Sustainability (ESG) Tim Chan

Quantitative Research Simon Jin / Daniel Blake

Thematic Research Nick Lord / Jonathan Garner / Daniel Blake / Tim Chan

10



Vote for our

Singapore Team
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Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /

Mayank Maheshwari / Selvie Jusman / Derek Chang

Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /

Mayank Maheshwari / Selvie Jusman / Derek Chang

Robin Xing / Praveen Choudhary / Nick Lord / Terence Cheng
/ Derek Chang / Derrick Yang

INDUSTRY

Singapore
Rest of ASEAN: Indonesia, Malaysia, Philippines, Thailand

Frontier Markets

Autos & Auto Parts Tim Hsiao

Banks & Non-bank Finance Nick Lord / Selvie Jusman

Basic Materials Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Chemicals, Oil & Gas Mayank Maheshwari / Vivek Rajamani

Consumer Discretionary Divya Gangahar Kothiyal

Consumer Staples Divya Gangahar Kothiyal

Gaming & Lodging Derek Chang / Praveen Choudhary

Healthcare, Pharma & Biotech Divya Gangahar Kothiyal / Laurence Tam / Alexis Yan
Industrials (incl. Infrastructure) Mayank Maheshwari / Vivek Rajamani

Insurance Nick Lord / Selvie Jusman

Internet Divya Gangahar Kothiyal / Gary Yu

Property (incl. REITs) Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee

Small & Midcap Stocks / Selvie Jusman

Technology Hardware Sharon Shih / Andy Meng

Technology IT Services & Software Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Technology Semiconductors Charlie Chan / Shawn Kim

Telecommunications Da Wei Lee / Gary Yu

Transportation Divya Gangahar Kothiyal / Mayank Maheshwari / Qianlei Fan
Utilities & Alternative Energy Mayank Maheshwari / Vivek Rajamani

Economics Chetan Ahya / Derrick Kam / Jonathan Cheung

Equity Strategy Jonathan Garner / Daniel Blake / Kelvin Pang
Sustainability (ESG) Tim Chan

Quantitative Research Simon Jin / Daniel Blake

Thematic Research Nick Lord / Jonathan Garner / Daniel Blake / Tim Chan
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Vote for our

South Korea Team

=
Own
wl
o=
=]
>0
oy
EE
50
O>
o

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

South Korea Kelly Kim

Autos & Auto Parts Young Suk Shin / Tim Hsiao

Banks & Non-bank Finance Joon Seok

Basic Materials Young Suk Shin / Rachel Zhang
Chemicals, Oil & Gas Young Suk Shin / Jack Lu

Consumer Discretionary Kelly Kim

Consumer Staples Kelly Kim

Gaming & Lodging Kelly Kim

Healthcare, Pharma & Biotech Mi Hyun Kim

Industrials (incl. Infrastructure) Joon Seok / Young Suk Shin

Insurance Joon Seok / Heewon Choi

Internet Seyon Park / Gary Yu

Property (incl. REITSs) Joon Seok / Stephen Cheung / Praveen Choudhary
Small & Midcap Stocks Kelly Kim / Young Suk Shin / Ryan Kim
Technology Hardware Shawn Kim / Ryan Kim

Technology IT Services & Software Seyon Park / Yang Liu

Technology Semiconductors Shawn Kim / Ryan Kim
Telecommunications Seyon Park / Gary Yu

Transportation Young Suk Shin

Utilities & Alternative Energy Young Suk Shin

Economics Kathleen Oh / Chetan Ahya / Derrick Kam
Equity Strategy Joon Seok / Kelvin Pang

Sustainability (ESG) Joon Seok / Tim Chan

Quantitative Research Simon Jin / Daniel Blake

Thematic Research Kelly Kim / Shawn Kim / Joon Seok / Daniel Blake / Tim Chan

12



Vote for our

Taiwan Team
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Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Taiwan
Hong Kong
China

Charlie Chan / Daniel Yen / Sharon Shih / Terence Cheng /
Tim Hsiao
Praveen Choudhary / Gary Yu / Dustin Wei / Jenny Zheng

Robin Xing / Laura Wang / Richard Xu / Stephen Cheung /
Andy Meng / Rachel Zhang

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance
Basic Materials

Chemicals, Oil & Gas
Consumer Discretionary
Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks
Technology Hardware
Technology IT Services & Software
Technology Semiconductors
Telecommunications
Transportation

Utilities & Alternative Energy

Tim Hsiao / Joey Xu / Shelley Wang

Richard Xu

Rachel Zhang / Hannah Yang

Jack Lu

Terence Cheng / Lillian Lou

Terence Cheng / Lillian Lou

Praveen Choudhary

Laurence Tam / Alexis Yan

Terence Cheng / Sheng Zhong

Richard Xu

Gary Yu/ Eddy Wang / Rebecca Xu

Stephen Cheung / Praveen Choudhary

Tim Hsiao / Terence Cheng / Sheng Zhong

Sharon Shih / Andy Meng / Derrick Yang / Howard Kao
Yang Liu / Sharon Shih

Charlie Chan / Daniel Yen / Daisy Dai / Shawn Kim
Gary Yu

Qianlei Fan

Eva Hou / Albert Li

MACRO

Economics

Equity Strategy
Sustainability (ESG)
Quantitative Research

Thematic Research

Kathleen Oh / Chetan Ahya / Derrick Kam
Terence Cheng / Jonathan Garner / Kelvin Pang
Tim Chan / Terence Cheng

Simon Jin / Daniel Blake

Laura Wang / Andy Meng / Eddy Wang / Shawn Kim /
Gary Yu/ Daniel Blake / Tim Chan

13
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Vote for our

Thailand Team

Voting is allowed in as many categories as you feel appropriate.

Select “Morgan Stanley” followed by any combination of the analysts below.

COUNTRY/REGION

Thailand
Rest of ASEAN: Indonesia, Malaysia, Philippines, Singapore

Frontier Markets

Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /

Mayank Maheshwari / Selvie Jusman / Derek Chang

Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee /

Mayank Maheshwari / Selvie Jusman / Derek Chang

Robin Xing / Praveen Choudhary / Nick Lord / Terence Cheng /
Derek Chang / Derrick Yang

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance
Basic Materials

Chemicals, Oil & Gas
Consumer Discretionary
Consumer Staples

Gaming & Lodging
Healthcare, Pharma & Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks

Technology Hardware

Technology IT Services & Software
Technology Semiconductors
Telecommunications

Transportation

Utilities & Alternative Energy

Tim Hsiao

Nick Lord / Selvie Jusman

Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Mayank Maheshwari / Vivek Rajamani

Divya Gangahar Kothiyal

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Laurence Tam / Alexis Yan
Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Nick Lord / Selvie Jusman

Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu
Derek Chang / Stephen Cheung

Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee /
Selvie Jusman

Sharon Shih / Andy Meng

Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Shawn Kim / Charlie Chan

Da Wei Lee / Gary Yu

Divya Gangahar Kothiyal / Mayank Maheshwari /
Vivek Rajamani / Qianlei Fan

Mayank Maheshwari / Vivek Rajamani

MACRO

Economics

Equity Strategy
Sustainability (ESG)
Quantitative Research
Thematic Research

Chetan Ahya / Derrick Kam / Jonathan Cheung
Jonathan Garner / Daniel Blake / Kelvin Pang

Tim Chan

Simon Jin / Daniel Blake

Nick Lord / Jonathan Garner / Daniel Blake / Tim Chan



VOTE FOR ALEXIS YAN

Healthcare, Pharma & Biotech
Small & Midcap Stocks

China

Hong Kong

Taiwan

REEEER

KEY REPORT

China Healthcare:
Top-notch Pharma Entering a New Era of Globalization; Initiate Hengrui H-/
Resume A-share at OW

June 30, 2025

Wwﬂlﬂ' s oD AN

Chirvs Healsheame | Suin Pacili

Top-notch Pharma Entering a
Mew Era of Globalization;
Initiate Hengrui Hy/Resume &
share at OW

VOTE FOR ANDY MENG

Technology Hardware

Technology IT Services & Software
Technology Semiconductors
Thematic Research

China

Hong Kong

Taiwan

RRRRRAE

KEY REPORT

Xiaomi Corp:
SU7 Ultra Kicks Off Xiaomi's Luxury Journey, PT Up to HK$62

May 8, 2025

MOrganStanity | s J—

Miacesl Corg

SUT Ultra Kicks OFf Xiaami's rruderie
Luxury Journey, PT Up to HKS62

VOTE FOR CHARLIE CHAN

Technology Semiconductors
Technology Hardware

Technology IT Services & Software
Thematic Research

China

Hong Kong

Taiwan

RESENE SRS

KEY REPORT

TSMC:
Further relief from robust Al semi demand; move to Top Pick

May 1, 2025

MonganSianbey = s e
TS | A .. :-; i

Further relief from rabust Al
semi dernand; move to Top Pick

S37140Ud LSATYNY
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VOTE FOR CHETAN AHYA

M Economics
M Thematic Research
M All Countries/Regions

~
Mudltipolar World
i Miergan Ttnsley Revsairs
v o
KEY REPORT
Asia Economics:
The Viewpoint: Tariffs or Deals — What Will Prevail?
February 19, 2025

VOTE FOR DA WEI LEE

Indonesia

Malaysia

Philippines

Singapore

Thailand

Frontier Markets
Telecommunications

Technology IT Services & Software
Internet

RRERRRAAE

KEY REPORT

Asia Defence:
A Defensive Framework

September 28, 2025

Morgan Sarkey s T

Rotds Dafere

A Defensive Framework

VOTE FOR DANIEL BLAKE

Quantitative Research
Equity Strategy
Thematic Research
Sustainability (ESG)
All Countries/Regions

KEY REPORT

Asia Thematics:
Asia's Competitive Reinvention — The Thematic Opportunity

September 8, 2025

MonganSianley | sieis frrrery —

Asia's Competitive Reinvention —
The Thematic Opportunity




VOTE FOR DANIEL YEN

NERARRAE

KEY REPORT

Winbond Electronics Corp:

Technology Semiconductors
Technology Hardware

Technology IT Services & Software
Small & Midcap Stocks

China

Hong Kong

Taiwan

DDR4 Super-cycle in 2H; Reiterate Top Pick

June 25,2025

e g | Asks Paetfic
DORY4 Super-cycle in 2H; morao
Reiterate Top Pick

VOTE FOR DEREK CHANG

NI ER

KEY REPORT

Singapore:

Indonesia

Malaysia

Philippines
Singapore

Thailand

Frontier Markets
Property (incl. REITs)
Gaming & Lodging

Singapore at 60: Unlocking Wealth Creation

June 23,2025

Singapore at 60: Unlocking Wealth
Creation

Wit fuvaurt iniPtonal itrength, & bainting powtion o i glitel data, wengy, s

rapart b, and rapel utake of emarping technologees, Sngapore s primed for

i iroegly shaad and s potertil devising of iock
rraror: capitatization by X100w

VOTE FOR DERRICK YANG

RRRRREE

KEY REPORT

BizLink Holding Inc:

Technology Hardware

Technology IT Services & Software
Technology Semiconductors

China

Frontier Markets

Hong Kong

Taiwan

Share Gains in Al Deployment Powering Growth; Initiate at OW

March 9, 2025

MonganStankey | s R
S-ﬁn-;;-'w.ll’l:-: Aiks Pacie ::""

Share Gains in &l Deployment | Z_;

Powering Growth; Initiate at T

ow

AL b broet e s B e i ASUTIN

S37140Ud LSATYNY
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VOTE FOR DIVYA GANGAHAR KOTHIYAL | === — e

Shopee's Samba: Ready for the 2
next leg up

Indonesia

Malaysia

Philippines

Singapore

Thailand

Frontier Markets

Consumer Discretionary
Consumer Staples
Healthcare, Pharma & Biotech
Internet

NN AEF™

KEY REPORT

Sea Ltd:
Shopee's Samba: Ready for the next leg up

February 17, 2025
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VOTE FOR DUSTIN WEI F— Gl

Fop Mart
IP Conglomerate; Scaling ey

M Consumer Discretionary Beyond Expectations o=

M Consumer Staples

M China

M Hong Kong

M Taiwan

KEY REPORT

Pop Mart:
IP Conglomerate: Scaling Beyond Expectations

June 10, 2025

T g e R L T A

VOTE FOR EDDY WANG

Internet Prefer BZ and YMM in Online e
Technology IT Services & Software Verticals o

Telecommunications
Thematic Research
China

Hong Kong

Taiwan

RRRRREE

KEY REPORT

China - Online Verticals:
Prefer BZ and YMM in Online Verticals

September 10, 2025
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VOTE FOR EVA HOU P e

China's Emerging Frosters

. Aligning Al with Green E iy
Utilities & Alternative Energy R LS

and Smarter Grids i
China iz
Hong Kong —
=i
Taiwan Ry Tekmar
o e o U O A e et | o
Lo ol eabe oy —
B ey e e T o (0 i e P o g i
e =
e el s G et
e ot e
B o e e et LTI Ao NN 8 S0
by <=
a1 —
a

e s 1 e e i b
e

KEY REPORT

China's Emerging Frontiers:
Aligning Al with Green Energy and Smarter Grids

e i i e e
e e e
=

April 29, 2025
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VOTE FOR GARY YU — -

Telecommunications e
Internet Ch
Technology IT Services & Software
Thematic Research

China

Hong Kong

Taiwan

Technolagy
ina — Al: The Sleeping Giant
Awakens

Ohira i Toduied o o Al iR Srive it el trariforsirtion o2 acale and beff comtresty

™. wansands and

RERRRRAE

KEY REPORT

Global Technology:
China — Al: The Sleeping Giant Awakens

May 13, 2025

VOTE FOR JACK LU E— =

. . Powering the Cleantech World,
Chemicals, Oil & Gas Resume A, Initiate H at OW prreme

China
Hong Kong
Taiwan

KEY REPORT

China's Emerging Frontiers: CATL:
Powering the Cleantech World; Resume A, Initiate H at OW

June 24,2025
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VOTE FOR JENNY ZHENG

KEY REPORT

China Musings:

Economics

China

Frontier Markets
Hong Kong
Taiwan

The Trio That Could Change Everything — If It's Allowed To

July 2, 2025

i Mcninga. | Asia Pacic i
The Trio That Could Change Fummpaey e
Everything — If It's Allowed To | 0

[RTpESTpI e T e
o

e ———

VOTE FOR JONATHAN GARNER

NSRS

KEY REPORT
Global Equity Strategy:

Equity Strategy
Sustainability (ESG)
Thematic Research
Quantitative Research
All Countries/Regions

Launching Global Best Business Models Version 5

January 14, 2025

WRHT

Morgan Stantey

Glinkas] Erpesoy Sarite gy

Launching Global -

Best Business ;:; i
Models Version 5 el

okt e Bursmesa kodely o4 idertfrs 3 wmocin b long
o ieventory, emeaprg Monpie Stirdevs fundamental,

Quare, Terategy & Sumarabity rewarch e, T e are
curmmthy iy 1 0% medan S0 preraamn,
AT 3 foreand FH preream of TR —rrmpd
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VOTE FOR KELLY KIM

RRREE

KEY REPORT

S. Korea Consumer:

Consumer Discretionary
Consumer Staples
Gaming & Lodging
Sustainability (ESG)
South Korea

K-noodles Aim Their Fiery Kick at New Markets

June 3, 2025

K-noodles Aim Their Flery Kick | .0
at MNew Markets




VOTE FOR LAURA WANG

Equity Strategy
Sustainability (ESG)
Thematic Research
Quantitative Research
China

Frontier Markets
Hong Kong

Taiwan

NRRRRRREAA™

KEY REPORT

China Equity Strategy:
Getting Out of the Woods

February 19, 2025
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VOTE FOR LAURENCE TAM

Healthcare, Pharma & Biotech
Small & Midcap Stocks

China

Hong Kong

Taiwan

RESESESEN

KEY REPORT

China Healthcare:
China's CDMOs — What Are the Leading Indicators Telling Us?

May 28, 2025

MORGEN SIanley | e

s Lo

i H Care

China's COMOs = What Are the
Leading Indicatars Telling Lis?
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VOTE FOR LILLIAN LOU

Consumer Discretionary
Consumer Staples
Thematic Research
China

Hong Kong

Taiwan

RESENESESEN|

KEY REPORT

China/Hong Kong Consumer Strategy:
Investment Sentiment Has Improved; We Stay Selective

March 6, 2025

Chimafiong
Investment Sentiment Has
Improved, We Stay Selective

ikl R M ot s U el L el St
e i e L S v i ]

i T o T e ey e

oy
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VOTE FOR MAYANK MAHESHWARI | "o —

India
Indonesia
Malaysia
Philippines s . S
Singapore - gL s oyt
Thailand

Chemicals, Oil & Gas

Basic Materials

Industrials (incl. Infrastructure)
Utilities & Alternative Energy
Transportation

Futarm of Energy

Matural Gas: Fueling The Decade, Powered by Al

NN RARAX

KEY REPORT

Future of Energy:
Natural Gas: Fueling The Decade, Powered by Al

May 5, 2025
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VOTE FOR NICK LORD —— -

Indonesia .

Malaysia Singapore at 60: Unlocking Wealth
Philippines Craatibn

Singapore Witk st et Rt onal eeegtha, & ity pouton oi s glotel date weengy e
Thailand :
Frontier Markets

Banks & Non-bank Finance
Insurance

e ugtake of mmarping technologee, Sngapeee i primed for

viirg Werongdy shaad i i potertial deukbng of wioch

R RAX™

KEY REPORT

Singapore:
Singapore at 60: Unlocking Wealth Creation

June 23,2025

VOTE FOR PRAVEEN CHOUDHARY | s e

Hhorg Kamg Property

Gaming & LOdging Residential turning aftes 7 years
Property (incl. REITs) o i
China

Frontier Markets
Hong Kong

India

Philippines
Taiwan

RERARRRAEE

KEY REPORT

Hong Kong Property:
Residential turning after 7 years

June 19, 2025

22



VOTE FOR QIANLEI FAN o e g S

China's Erergery Frontien

. Inhoung Travel: The Unfolcing
Transportation '

Autos & Auto Parts

Industrials (incl. Infrastructure)
China

Hong Kong

Taiwan

Stary

NENENE RO

KEY REPORT

China's Emerging Frontiers:
Inbound Travel: The Unfolding Story

August 19, 2025

S37140Ud LSATYNY

VOTE FOR RACHEL ZHANG

Basic Materials
China

Hong Kong
Taiwan

=

"

RRAE

KEY REPORT

China Materials:
Anti-Involution - How Real Is It?

August 8, 2025 rors el

VOTE FOR RICHARD WILES .

Australia Banks | Asia Pacific e

N 2025 Outlook: A High Bar o
M Banks & Non-bank Finance 8 e
Everything went right for the major banks in 2024, and the flow | andreiStadnik, AR

M Insurance of funds'pushed P/E multiples to record levels. However, we

believe a high bar makes under-performance likely in 2025 and

M Thematic Research e ighLght nine ke sses. NAB s our preferred major bank E.‘.’ e

and DO our preferred smaller bank.

e o | s e
STexfrom -1 TS o
ik profile,whil thebanks "safe haven” sttus within the ASX200 mde themthe | AN Bark 0z %) o
[y [rym—

main flow of funds beneficares.
Westpc sanking (WG
Ry

High barfor 2025 - we expect banks to underperform: n our vie, current [ —

Inour
astable

environment, owriskprofil and further capial management nitiatives There s

prefer non bk inancils o banks n 2025

We highight ine top-down and bottom-up ssues for 2025: These nclude: ()
Prced for perfction; ) Safe haven ststus and the Flow offunds efec; ()

KEY REPORT e por e

Australia Banks: o s \

2025 Outlook: A High Bar seerao e - =

January 9, 2025 = vl o —
ooy ko i

i " st oy il g
s e S

Preference nths report.
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VOTE FOR RICHARD XU i e o

e

What will drive the next legup | .

Chin Finssiala

Banks & Non-bank Finance

in valuation? ey
Insurance e e esmase i il s ——
China e e ey |
e Tis ikl ST OF & Mediviered By g Dot Rkt
Hong Kong
Taiwan

KEY REPORT

China Financials:
What will drive the next leg up in valuation?

August 27, 2025

VOTE FOR RIDHAM DESAI

ity Stritagy M Yesr Outlock e

Defensive Market with Upside | =

Equity Strategy R
Sustainability (ESG) ey g P
Quantitative Research i T o o i
Thematic Research e e Attt
India T

KEY REPORT

India Equity Strategy Mid-Year Outlook:
Defensive Market with Upside

May 20, 2025

VOTE FOR ROB KOH MorgnSarey | e e

Fisturs ol Enerpy | v Pacific

The Future of Moving E oo
M Utilities & Alternative Energy RGO STy

o okt e et e b T g b

M Chemicals, Oil & Gas il e g e g v e
M Industrials (incl. Infrastructure)
™
(|

soemrage (rargy =weandl W frow AL ——
arct PR, N, e WA W] i AZ) [y
vl

e

Transportation
Sustainability (ESG)

KEY REPORT

Future of Energy:
The Future of Moving Energy

March 16, 2025
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VOTE FOR ROBIN XING

Economics

China

Frontier Markets
Hong Kong
Taiwan

KEY REPORT

China Musings:
The Trio That Could Change Everything — If It's Allowed To

July 2, 2025

Margan Standey o
i Wanioga 1 A Pl rirnag

The Trio That Could Change ————

Everything — If It's Allowed To

[P —
i v

VOTE FOR SELVIE JUSMAN

Indonesia

Malaysia

Philippines

Singapore

Thailand

Frontier Markets

Banks & Non-bank Finance
Insurance

NRNEREER

KEY REPORT

ASEAN Research:
Indonesia — Stay Underweight

May 7, 2025

Morgan Stankey s e
prévpasising g

Indonesia - Stay Underweight | —_
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VOTE FOR SHARON SHIH

Technology Hardware

Technology IT Services & Software
Technology Semiconductors

China

Hong Kong

Taiwan

NENENENE RN

KEY REPORT

Global Technology:
Delta Electronics vs. Vertiv — Data Center Power and Cooling Face-Off

September 29, 2025

Morgan Standey  sisesie benry —

Carbal Techeolegy

Dalta Electronics vs. Vertiv — Data Center Power
and Cooling Face-Off
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VOTE FOR SHAWN KIM

KEY REPORT

Global Technology:

NRERRRRAREEF

Technology Semiconductors
Technology Hardware
Thematic Research

China

Hong Kong

South Korea

Taiwan

China — Al: The Sleeping Giant Awakens

May 13, 2025

MiorganSianbey s DT

titabat Technology
China — Al: The Sleeping Giant
Awakens

[a, Fuin

VOTE FOR SHENG ZHONG

KEY REPORT

Humanoids:
A S5 Trillion Global Market

April 29, 2025

RESENE SRR

Industrials (incl. Infrastructure)
Small & Midcap Stocks
Transportation

China

Hong Kong

Taiwan

MorganSianley  sieis ferery —~

Pharmuncidh

A %5 Trillion Global Market

VOTE FOR SIMON CHAN

KEY REPORT

Goodman Group:
Free Data Centres? Not Quite

April 1, 2025

|

Property (incl. REITs)

M Thematic Research

MOmQANSIENEY | s T e

Free Data Centres? Mot Quite
———




VOTE FOR SIMON JIN oo e RS ,
Asla Factor Playbook :
M Quantitative Research v '
M Equity Strategy
M Sustainability (ESG)
M All Countries/Regions

KEY REPORT

Asia Quantitative Strategy:
Asia Factor Playbook

ot e o i P
T S e et

September 8, 2025
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VOTE FOR STEPHEN CHEUNG RS e

M Property (incl. REITs) ﬁifﬂfﬁ r.:j E:,;;;%gv St | e
M China

M Hong Kong

M Taiwan

L L T LI
e o s e S v e |
e A s S et T it S

et e e 0 e .
e pm g s b i e e oy o Py
KEY REPORT D L
Wt o e e e s e e e g
Lty st st o P e b 1 1
raarion -l ol £ 2 i iy P iy

China Resources Land Ltd.:
Self-Help Story: Strategy Shift Unlocks Path to HK$50

June 4, 2025

VOTE FOR TERENCE CHENG Brmeme -

:---__ lerlT-:\]ruct—ul Supply Chan | A T
M Consumer Discretionary Managing Uncertainties — Tariff =
M Consumer Staples Impact Scenario Analysis =
M Small & Midcap Stocks
M China
M Frontier Markets
M Hong Kong
M Taiwan

KEY REPORT

Asia - Apparel and Footwear Supply Chain:
Managing Uncertainties — Tariff Impact Scenario Analysis

June 22,2025
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VOTE FOR TIM CHAN ——

M Sustainability (ESG)
M Thematic Research
M All Countries/Regions

Skobu Tharrurtin wed S tasmabiity

The Muclear Renaissance Is Here — What's Next?

KEY REPORT

Global Thematics and Sustainability:
The Nuclear Renaissance Is Here — What's Next?

August 12, 2025
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VOTE FOR TIM HSIAO — -

Autos & Auto Parts

Small & Midcap Stocks
Industrials (incl. Infrastructure)
Transportation

China

Hong Kong

Taiwan

Austiny B ‘Shared iokility

From Horsepower to Brainpower —

RRARRAE

KEY REPORT

Autos & Shared Mobility:
From Horsepower to Brainpower — Al Takes the Wheel

July 27,2025

VOTE FOR YANG LIU ety

Foris E % 3 = Dt Gty s

China's Answer to Powering Al
Technology IT Services & Software . " 5 ‘

Internet
Telecommunications
China

Hong Kong

Taiwan

RESENE RSN

KEY REPORT

China's Emerging Frontiers - Data Centers:
China's Answer to Powering Al

April 29, 2025
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PRODUCT

Flve PrOdUCt To help you find the analysis you need when you need it, Morgan
Categories Starlley has five produc'tts to help you do your job. Each pr'oduct is

designed to serve specific use cases, from doing a deep dive on a
specific industry, to studying a long-term paradigm shift.

\_ 9

BLUEPAPER

Debate the investment implications of systemic industry shifts or emerging major macro themes.

INSIGHT

Offer deep, proprietary analysis on topics ranging from single stocks to macroeconomics.

IDEA

Showcase high-conviction calls with forward-looking stock/industry/asset class/macro analyses.

UPDATE

Analyze news, events, and data points that are relevant to investment debates.

FOUNDATION

Distill in-depth knowledge of company, industry, asset class, and macro fundamentals.




Thematic

The Future of Energy

Investing for a Multipolar World

Longevity

MorganStanley | ssuer TG

Powering Al

The Inferences

[t

The neus of Asiis power demand and Al getting stronger | .
ble o US§2006n and | g ovd

with datacenterinvestments set i

Infrasrucure players a5 Al adopton spresc. [T

Key Takeavays
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Mayank Maheshwari | May 26, 2025

Morgan Stanley | sesusex FoUNBRTION
s Quan ative Strategy | AsiaPaciic e
Global Exposure Guide -

=

2025 — EM/Asia Pacific

In this 10t ediion of our Globl Exposiure Guide covering
2,000+ tocks from EM and AsiaPacic, we despen our analysis
on operating cost structres gven the focus on supply chais.
and taiffs. We provide key screens and explorethe growing and
dersiying revenues for msor Chinese companies
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Daniel K Blake | August 3, 2025

MorganStanley | seser oG

Global Biopharma
China Biotech: Innovation Dawn

“The global biotech sector s at a pvatal moment s China transitions from traditional generics
i By 2000,

epresent 35% of US FDA approvals. We see sigifcant mplications for the globalbopharma ndustry

Jack Lin | August 26, 2025

Tech Diffusion

China's Emerging Frontiers

Singapore at 60

Morgan Stanley | sswer TR
Humanoids and Global Materals T
The robots are coming...for e re

critical minerals —
Generative Alis fast enhancing Robotics capabilties which is -
expected o crate s saesle umarod ket We i el
ineas ket eed sgnficant suplyscions tomeet ths
ot growing demand We g ey commodiies oy the
themati slongsdeslblsock xposres

+ Homanoidscould be 0 /41018 it and SO 021247 | b
trlion annual market by 2030/40/50, withexch humanoid
recuiringon average -0 g of NePr, 2 o L, 653 of Cu,
Tbkg of N, 180 of Co and g of graphite.

TouconshORs bl o
e SONIANONSNI% o derd o gt |
1203 e, 1 2050, s bt | i
it Comrad s e o e L5850

curenty control minet nd efined syt th tuneof
5885 forrare arths, 2TH/T35% for chum, ~T0% for

ickel SS/T0% for cobal and 32453 or graphite, which
creates an urgent need for supply chaindiversificaton or
westen prodcers

+ The average lead tmes ornew mines continuesta e, which
could pose challenges for mesting th ising demand or
ertcl minerts. According o 58 Global (1, the avrage
lead time for mines operational batwaan 2020 and 202
reached T8 yeas.

. X2
ofthemarket for NAPr, TSH/T83 or ithium, 16%/34% or

cobat,
+ Ve upgrade i detat
o SD blances scross commodites. W provide lobal

Rahul Anand | May 21, 2025

o

MorganStanley |« TR

o Emerging Frontirs

Robotics Unleashed, A New Era

ot artrston s st bty e e
inteligence s enabl use cases. In ths report e look at

the TAM fo various bt types,future trends, and supply chan | e, G2
crorerive wkh s oes on o

Key Takeavays
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Sheng Zhong | June 16, 2025

Morgan Stanly | e e

Singapore.

Singapore at 60: Unlocking Wealth
Creation

I strengths,a leading positon a5 a global dat f
and transport hub, and rapid uptake of emerging technologie, Singapore s primed for
We see ROE rising strong| d L doubling of stock

market capitalization by 2030

Nick Lord [ June 23, 2025

Quant Strategy, Sustainability Research and Structured Data

Asia Quantitative Strategy

Sustainability

Preview to Earnings

MorganStanley | e FONBRTON
Asia Quantitative Strategy | Asia Pacific

Asian Research Alpha Tools -
Signal Through the Noise

We highlght th breadth an alpha generaton of e and
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The Viewpoint: Answering your
key questions on Asia's macro
outlook
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