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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.

•	 We published multiple Insights on the four Big Themes of this year: AI 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. 

•	 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 AI development were key to multiple sector and policy debates.

•	 	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. 

•	 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.  

•	 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.

�
Magdalena Stoklosa� Marcus Walsh
Director of Pan Asia Research� Deputy Director of Asian Research

Thank You.
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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).

http://extelinsights.com/voting
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Ridham Desai
India

Kelly Kim
South Korea
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Taiwan
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Banks & Non-bank 
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Derrick Yang
Small & Midcap 
Stocks
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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.

Vote for our

China Team

COUNTRY/REGION

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

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

INDUSTRY
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

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

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

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

ASEAN: Indonesia, Malaysia, Philippines, Singapore, 
Thailand

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

INDUSTRY
Autos & Auto Parts Tim Hsiao
Banks & Non-bank Finance Nick Lord / Selvie Jusman / Richard Xu
Basic Materials Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Chemicals, Oil & Gas Mayank Maheshwari / Vivek Rajamani / Jack Lu
Consumer Discretionary Divya Gangahar Kothiyal / Terence Cheng / Lillian Lou
Consumer Staples Divya Gangahar Kothiyal / Terence Cheng / Lillian Lou
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 / Richard Xu
Internet Divya Gangahar Kothiyal / Da Wei Lee / Gary Yu
Property (incl. REITs) Stephen Cheung / Praveen Choudhary

Small & Midcap Stocks Sheng Zhong / Daniel Yen / Tim Hsiao / Terence Cheng / 
Divya Gangahar Kothiyal / Mayank Maheshwari

Technology Hardware Sharon Shih / Andy Meng / Derrick Yang
Technology IT Services & Software 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 / Eva Hou

MACRO
Economics Chetan Ahya / Robin Xing / Derrick Kam / Jonathan Cheung
Equity Strategy Jonathan Garner / Laura Wang / Kelvin Pang
Sustainability (ESG) Tim Chan
Quantitative Research Simon Jin / Daniel Blake

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

Vote for our

Frontier Markets 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

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

INDUSTRY
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

MACRO
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

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

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
India Ridham Desai

INDUSTRY
Autos & Auto Parts Binay Singh
Banks & Non-bank Finance Sumeet Kariwala / Subramanian Iyer
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 Iyer / 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

MACRO
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

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

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

Rest of ASEAN: Malaysia, Philippines, Singapore, Thailand Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee / 
Mayank Maheshwari / Selvie Jusman / Derek Chang

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

INDUSTRY
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

Small & Midcap Stocks Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee / 
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

MACRO
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

Indonesia Team
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COUNTRY/REGION

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

Rest of ASEAN: Indonesia, Philippines, Singapore, Thailand Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee / 
Mayank Maheshwari / Selvie Jusman / Derek Chang

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

INDUSTRY
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

Small & Midcap Stocks Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee 
/ 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

MACRO
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

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

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

Vote for our

Malaysia Team
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COUNTRY/REGION

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

Rest of ASEAN: Indonesia, Malaysia, Singapore, Thailand Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee / 
Mayank Maheshwari / Selvie Jusman / Derek Chang

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

INDUSTRY
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

Small & Midcap Stocks Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee / 
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 / 
Vivek Rajamani / Qianlei Fan

Utilities & Alternative Energy Mayank Maheshwari / Vivek Rajamani

MACRO
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

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

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

Vote for our

Philippines Team
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COUNTRY/REGION

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

Rest of ASEAN: Indonesia, Malaysia, Philippines, Thailand Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee / 
Mayank Maheshwari / Selvie Jusman / Derek Chang

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

INDUSTRY
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

Small & Midcap Stocks Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee 
/ 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

MACRO
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

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

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

Vote for our

Singapore Team
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South Korea Kelly Kim

INDUSTRY
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. REITs) 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

MACRO
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

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

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

Vote for our

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

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

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

INDUSTRY
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 Terence Cheng / Lillian Lou
Consumer Staples Terence Cheng / Lillian Lou
Gaming & Lodging Praveen Choudhary
Healthcare, Pharma & Biotech Laurence Tam / Alexis Yan
Industrials (incl. Infrastructure) Terence Cheng / Sheng Zhong
Insurance Richard Xu
Internet Gary Yu / Eddy Wang / Rebecca Xu
Property (incl. REITs) Stephen Cheung / Praveen Choudhary
Small & Midcap Stocks Tim Hsiao / Terence Cheng / Sheng Zhong
Technology Hardware Sharon Shih / Andy Meng / Derrick Yang / Howard Kao
Technology IT Services & Software Yang Liu / Sharon Shih
Technology Semiconductors Charlie Chan / Daniel Yen / Daisy Dai / Shawn Kim
Telecommunications Gary Yu
Transportation Qianlei Fan
Utilities & Alternative Energy Eva Hou / Albert Li

MACRO
Economics Kathleen Oh / Chetan Ahya / Derrick Kam
Equity Strategy Terence Cheng / Jonathan Garner / Kelvin Pang
Sustainability (ESG) Tim Chan / Terence Cheng
Quantitative Research Simon Jin / Daniel Blake

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

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

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

Vote for our

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

Rest of ASEAN: Indonesia, Malaysia, Philippines, Singapore Nick Lord / Divya Gangahar Kothiyal / Da Wei Lee / 
Mayank Maheshwari / Selvie Jusman / Derek Chang

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

INDUSTRY
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

Small & Midcap Stocks Divya Gangahar Kothiyal / Mayank Maheshwari / Da Wei Lee / 
Selvie Jusman

Technology Hardware Sharon Shih / Andy Meng
Technology IT Services & Software Divya Gangahar Kothiyal / Da Wei Lee / Yang Liu
Technology Semiconductors Shawn Kim / Charlie Chan
Telecommunications Da Wei Lee / Gary Yu

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

Utilities & Alternative Energy Mayank Maheshwari / Vivek Rajamani

MACRO
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

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

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

Vote for our

Thailand Team
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ANALYST PRO
FILES

KEY REPORT 

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

May 8, 2025

VOTE FOR ANDY MENG 
	; Technology Hardware
	; Technology IT Services & Software
	; Technology Semiconductors
	; Thematic Research
	; China
	; Hong Kong
	; Taiwan

KEY REPORT

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

June 30, 2025

VOTE FOR ALEXIS YAN 
	; Healthcare, Pharma & Biotech
	; Small & Midcap Stocks
	; China
	; Hong Kong
	; Taiwan

KEY REPORT

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

May 1, 2025 

VOTE FOR CHARLIE CHAN 
	; Technology Semiconductors
	; Technology Hardware
	; Technology IT Services & Software
	; Thematic Research
	; China
	; Hong Kong
	; Taiwan
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KEY REPORT

Asia Defence: 
A Defensive Framework

September 28, 2025

VOTE FOR DA WEI LEE 
	; Indonesia
	; Malaysia
	; Philippines
	; Singapore
	; Thailand
	; Frontier Markets
	; Telecommunications
	; Technology IT Services & Software
	; Internet

KEY REPORT

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

September 8, 2025 

VOTE FOR DANIEL BLAKE 
	; Quantitative Research 
	; Equity Strategy
	; Thematic Research 
	; Sustainability (ESG) 
	; All Countries/Regions 

KEY REPORT

Asia Economics: 
The Viewpoint: Tariffs or Deals – What Will Prevail?

February 19, 2025

VOTE FOR CHETAN AHYA 
	; Economics
	; Thematic Research
	; All Countries/Regions
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ANALYST PRO
FILES

KEY REPORT 

Winbond Electronics Corp: 
DDR4 Super-cycle in 2H; Reiterate Top Pick 

June 25, 2025 

VOTE FOR DANIEL YEN 
	; Technology Semiconductors
	; Technology Hardware
	; Technology IT Services & Software
	; Small & Midcap Stocks
	; China
	; Hong Kong
	; Taiwan

KEY REPORT 

BizLink Holding Inc: 
Share Gains in AI Deployment Powering Growth; Initiate at OW

March 9, 2025  

VOTE FOR DERRICK YANG 
	; Technology Hardware
	; Technology IT Services & Software
	; Technology Semiconductors
	; China
	; Frontier Markets
	; Hong Kong
	; Taiwan

KEY REPORT

Singapore: 
Singapore at 60: Unlocking Wealth Creation

June 23, 2025 

 

VOTE FOR DEREK CHANG 
	; Indonesia
	; Malaysia
	; Philippines
	; Singapore
	; Thailand
	; Frontier Markets
	; Property (incl. REITs)
	; Gaming & Lodging
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KEY REPORT 

Pop Mart: 
IP Conglomerate: Scaling Beyond Expectations

June 10, 2025

VOTE FOR DUSTIN WEI 
	; Consumer Discretionary
	; Consumer Staples
	; China
	; Hong Kong
	; Taiwan

VOTE FOR EDDY WANG 
	; Internet
	; Technology IT Services & Software
	; Telecommunications
	; Thematic Research
	; China
	; Hong Kong
	; Taiwan

KEY REPORT 

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

September 10, 2025

KEY REPORT 

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

February 17, 2025

VOTE FOR DIVYA GANGAHAR KOTHIYAL 
	; Indonesia
	; Malaysia
	; Philippines
	; Singapore
	; Thailand
	; Frontier Markets
	; Consumer Discretionary
	; Consumer Staples
	; Healthcare, Pharma & Biotech
	; Internet
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ANALYST PRO
FILES

KEY REPORT 

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

April 29, 2025

VOTE FOR EVA HOU 
	; Utilities & Alternative Energy
	; China
	; Hong Kong
	; Taiwan

KEY REPORT 

Global Technology: 
China – AI: The Sleeping Giant Awakens

May 13, 2025 

VOTE FOR GARY YU 
	; Telecommunications
	; Internet
	; Technology IT Services & Software
	; Thematic Research
	; China
	; Hong Kong
	; Taiwan

KEY REPORT 

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

June 24, 2025 

VOTE FOR JACK LU 
	; Chemicals, Oil & Gas
	; China
	; Hong Kong
	; Taiwan
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KEY REPORT

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

July 2, 2025 

VOTE FOR JENNY ZHENG 
	; Economics
	; China
	; Frontier Markets
	; Hong Kong
	; Taiwan

KEY REPORT 

Global Equity Strategy: 
Launching Global Best Business Models Version 5

January 14, 2025

VOTE FOR JONATHAN GARNER 
	; Equity Strategy
	; Sustainability (ESG)
	; Thematic Research
	; Quantitative Research
	; All Countries/Regions

KEY REPORT 

S. Korea Consumer: 
K-noodles Aim Their Fiery Kick at New Markets 

June 3, 2025

VOTE FOR KELLY KIM 
	; Consumer Discretionary
	; Consumer Staples
	; Gaming & Lodging
	; Sustainability (ESG)
	; South Korea
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FILES

KEY REPORT 

China Equity Strategy: 
Getting Out of the Woods

February 19, 2025 

VOTE FOR LAURA WANG 
	; Equity Strategy
	; Sustainability (ESG)
	; Thematic Research
	; Quantitative Research
	; China
	; Frontier Markets
	; Hong Kong
	; Taiwan

KEY REPORT

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

March 6, 2025 

 

VOTE FOR LILLIAN LOU 
	; Consumer Discretionary
	; Consumer Staples
	; Thematic Research
	; China
	; Hong Kong
	; Taiwan

KEY REPORT 

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

May 28, 2025 

VOTE FOR LAURENCE TAM 
	; Healthcare, Pharma & Biotech
	; Small & Midcap Stocks
	; China
	; Hong Kong
	; Taiwan
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KEY REPORT 

Singapore: 
Singapore at 60: Unlocking Wealth Creation

June 23, 2025

VOTE FOR NICK LORD 
	; Indonesia
	; Malaysia
	; Philippines
	; Singapore
	; Thailand
	; Frontier Markets
	; Banks & Non-bank Finance
	; Insurance

KEY REPORT 

Hong Kong Property: 
Residential turning after 7 years

June 19, 2025

VOTE FOR PRAVEEN CHOUDHARY 
	; Gaming & Lodging
	; Property (incl. REITs)
	; China
	; Frontier Markets
	; Hong Kong
	; India
	; Philippines
	; Taiwan

KEY REPORT

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

May 5, 2025 

VOTE FOR MAYANK MAHESHWARI 
	; India
	; Indonesia
	; Malaysia
	; Philippines
	; Singapore
	; Thailand
	; Chemicals, Oil & Gas
	; Basic Materials
	; Industrials (incl. Infrastructure)
	; Utilities & Alternative Energy
	; Transportation
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KEY REPORT 

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

August 19, 2025 

VOTE FOR QIANLEI FAN 
	; Transportation
	; Autos & Auto Parts
	; Industrials (incl. Infrastructure)
	; China
	; Hong Kong
	; Taiwan

KEY REPORT 

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

August 8, 2025 

VOTE FOR RACHEL ZHANG 
	; Basic Materials
	; China
	; Hong Kong
	; Taiwan

	; Banks & Non-bank Finance
	; Insurance
	; Thematic Research

KEY REPORT 

Australia Banks: 
2025 Outlook: A High Bar 

January 9, 2025 

VOTE FOR RICHARD WILES M  Idea

Australia Banks  | Asia Pacific

2025 Outlook: A High Bar

Morgan Stanley Australia Limited+

Richard E Wiles
Equity Analyst

                        Richard.Wiles@morganstanley.com                                                +61 2 9770-1537                    

Sally Hong, CFA
Research Associate

                        Sally.Hong@morganstanley.com                                                +61 2 9770-1698                    

Andrei Stadnik, FIAA
Equity Analyst

                        Andrei.Stadnik@morganstanley.com                                                +61 2 9770-1684                    

                    Morgan Stanley appreciates your support in 
the 2025 Extel (ex-Institutional Investor) 
Asia Research Team Survey. Request your 
ballot                          here.                

Australia Financials
Asia Pacific
Industry View In-Line

                    What’s Changed                

ANZ Bank (ANZ.AX) From To
Rating Underweight Equal-weight

Westpac Banking (WBC.AX) From To
Rating Equal-weight Underweight

Everything went right for the major banks in 2024, and the 'flow 
of funds' pushed P/E multiples to record levels. However, we 
believe a high bar makes under-performance likely in 2025 and 
we highlight nine key issues. NAB is our preferred major bank 
and JDO our preferred smaller bank. 

Everything went right for Australian banks in 2024: As 2024 progressed, 
operating conditions and the outlook improved, driving upgrades to consensus 
estimates. More important, the average major bank P/E multiple re-rated further to 
>18x from ~15x, as investors placed more value on balance sheet strength and a low 
risk profile, while the banks' "safe haven" status within the ASX200 made them the 
main 'flow of funds' beneficiaries. 

High bar for 2025 – we expect banks to underperform: In our view, current 
expectations and trading multiples set a very high bar for Australia's banks in 2025. 
While  multiples have remained elevated for many months, we think a de-rating is 
likely in the year ahead. In our view, current share prices already factor in meaningful 
upgrades to consensus EPS and dividend forecasts from the   combination of a stable 
regulatory backdrop, a robust economic recovery, a benign competitive 
environment, a low risk profile and  further capital management initiatives. There is 
very little  margin for error. Within the broader Australia financials industry, we 
prefer non-bank financials to banks in 2025. 

We highlight nine top-down and bottom-up issues for 2025: These include: (1) 
Priced for perfection; (2) 'Safe haven' status and the 'flow of funds' effect; (3) 
Deposit re-pricing and the margin outlook; (4) Costs back in focus in 2025; (5) 
Lower-for-longer loan losses or complacency on credit quality; (6) Ongoing 
buybacks alongside modest dividend growth; (7) Company-specific execution risks; 
(8) Seven potential triggers for a de-rating; and (9) What more could go right? See 
2025: Key Issues in this report for more details. 

Changes to ratings and our major bank order of preference: Our rating on WBC 
has been downgraded to UW from EW as we expect higher execution risk in 2025, 
mortgage growth below system and potentially higher-than-forecast expense 
growth. Also, Project UNITE benefits are long-dated and the P/E multiple has re-
rated to ~16x. We believe there has been a big shift in investor expectations and 
positioning over the past 12 months. While ANZ has a full agenda and a number of 
challenges to face in 2025, we upgrade our rating to EW from UW as investor 
expectations are low and the bank's P/E discount to peers is far wider than usual at 
present. We believe the outlook for rates and volume growth in the first half of 
2025 and good cost management will mitigate near-term earnings risks. Following 
these ratings changes, our new major bank order of preference is NAB (OW), ANZ 
(EW), WBC (UW), CBA (UW). For more details, see Australia Banks: Order of 
Preference in this report. 

Morgan Stanley does and seeks to do business with 
companies covered in Morgan Stanley Research. As a result, 
investors should be aware that the firm may have a conflict of 
interest that could affect the objectivity of Morgan Stanley 
Research. Investors should consider Morgan Stanley 
Research as only a single factor in making their investment 
decision.
For analyst certification and other important disclosures, 
refer to the Disclosure Section, located at the end of this 
report.
+= Analysts employed by non-U.S. affiliates are not registered 
with FINRA, may not be associated persons of the member 
and may not be subject to FINRA restrictions on 
communications with a subject company, public appearances 
and trading securities held by a research analyst account. 

January 9, 2025 07:00 PM GMT
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KEY REPORT 

Future of Energy: 
The Future of Moving Energy

March 16, 2025

VOTE FOR ROB KOH 
	; Utilities & Alternative Energy
	; Chemicals, Oil & Gas
	; Industrials (incl. Infrastructure)
	; Transportation
	; Sustainability (ESG)

KEY REPORT 

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

May 20, 2025

VOTE FOR RIDHAM DESAI 
	; Equity Strategy
	; Sustainability (ESG)
	; Quantitative Research
	; Thematic Research
	; India

KEY REPORT 

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

August 27, 2025

VOTE FOR RICHARD XU 
	; Banks & Non-bank Finance
	; Insurance
	; China
	; Hong Kong
	; Taiwan
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ANALYST PRO
FILES

KEY REPORT 

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

July 2, 2025 

VOTE FOR ROBIN XING 
	; Economics
	; China
	; Frontier Markets
	; Hong Kong
	; Taiwan

KEY REPORT 

ASEAN Research: 
Indonesia – Stay Underweight

May 7, 2025 

VOTE FOR SELVIE JUSMAN 
	; Indonesia
	; Malaysia
	; Philippines
	; Singapore
	; Thailand
	; Frontier Markets
	; Banks & Non-bank Finance
	; Insurance

KEY REPORT

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

September 29, 2025 

 

VOTE FOR SHARON SHIH 
	; Technology Hardware
	; Technology IT Services & Software
	; Technology Semiconductors
	; China
	; Hong Kong
	; Taiwan
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KEY REPORT 

Humanoids: 
A $5 Trillion Global Market

April 29, 2025

 

VOTE FOR SHENG ZHONG 
	; Industrials (incl. Infrastructure)
	; Small & Midcap Stocks
	; Transportation
	; China
	; Hong Kong
	; Taiwan

KEY REPORT

Goodman Group: 
Free Data Centres? Not Quite

April 1, 2025 

VOTE FOR SIMON CHAN 
	; Property (incl. REITs)
	; Thematic Research

KEY REPORT 

Global Technology: 
China – AI: The Sleeping Giant Awakens

May 13, 2025

VOTE FOR SHAWN KIM 
	; Technology Semiconductors
	; Technology Hardware
	; Thematic Research
	; China
	; Hong Kong
	; South Korea
	; Taiwan
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FILES

KEY REPORT 

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

June 4, 2025 

VOTE FOR STEPHEN CHEUNG 
	; Property (incl. REITs)
	; China
	; Hong Kong
	; Taiwan

KEY REPORT 

Asia Quantitative Strategy:  
Asia Factor Playbook

September 8, 2025 

VOTE FOR SIMON JIN 
	; Quantitative Research 
	; Equity Strategy 
	; Sustainability (ESG) 
	; All Countries/Regions 

KEY REPORT 

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

June 22, 2025 

VOTE FOR TERENCE CHENG 
	; Consumer Discretionary
	; Consumer Staples
	; Small & Midcap Stocks
	; China
	; Frontier Markets
	; Hong Kong
	; Taiwan
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KEY REPORT 

China's Emerging Frontiers – Data Centers: 
China's Answer to Powering AI

April 29, 2025

VOTE FOR YANG LIU 
; Technology IT Services & Software
; Internet
; Telecommunications
; China
; Hong Kong
; Taiwan

KEY REPORT 

Autos & Shared Mobility: 
From Horsepower to Brainpower – AI Takes the Wheel

July 27, 2025

VOTE FOR TIM HSIAO 
; Autos & Auto Parts
; Small & Midcap Stocks
; Industrials (incl. Infrastructure)
; Transportation
; China
; Hong Kong
; Taiwan

KEY REPORT 

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

August 12, 2025

VOTE FOR TIM CHAN 
; Sustainability (ESG)
; Thematic Research
; All Countries/Regions
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To help you find the analysis you need when you need it, Morgan 
Stanley has five products to help you do your job. Each product is 
designed to serve specific use cases, from doing a deep dive on a 
specific industry, to studying a long-term paradigm shift.

Five Product 
Categories

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.
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Thematic

M Asia Pacific Insight

Powering AI

The Inferences
The nexus of Asia's power demand and AI is getting stronger  
with datacenter investments set to double to US$200bn and 
tighten power markets a lot faster. We turn more bullish on 
Asia's power requirements, and prefer power and natural gas 
infrastructure players as AI adoption spreads.

Morgan Stanley Asia (Singapore) Pte.+

Mayank Maheshwari
Equity Analyst

                        Mayank.Maheshwari@morganstanley.com                         +65 6834-6719

Ryan M Heng
Research Associate

                        Ryan.Heng@morganstanley.com                         +65 6834-6465

Morgan Stanley & Co. LLC

Stephen C Byrd
Equity Strategist

                        Stephen.Byrd@morganstanley.com                         +1 212 761-3865

Morgan Stanley MUFG Securities Co., Ltd.+

Reiji Ogino
Equity Analyst

                        Reiji.Ogino@morganstanleymufg.com                         +81 3 6836-8930

Morgan Stanley Australia Limited+

Rob Koh
Equity Analyst

                        Rob.Koh@morganstanley.com                         +61 3 9256-8932

Morgan Stanley Asia Limited+

Eva Hou
Equity Analyst

                        Eva.Hou@morganstanley.com  +852 2848-6964

Albert Li
Equity Analyst

                        Albert.Li@morganstanley.com  +852 3963-3610

Yang Liu
Equity Analyst

                        Yang.Liu@morganstanley.com  +852 2239-1911

Morgan Stanley & Co. International plc, Seoul Branch+

Ryan Kim
Equity Analyst

                        Ryan.G.Kim@morganstanley.com                         +82 2 399-4939

Morgan Stanley Asia (Singapore) Pte.+

Da Wei Lee
Equity Analyst

                        Dawei.Lee@morganstanley.com                         +65 6834-6510

Morgan Stanley Australia Limited+

Chris Boulus
Equity Analyst

                        Chris.Boulus@morganstanley.com                         +61 2 9770-1529

ASEAN Utilities and Infrastructure
Asia Pacific
Industry View In-Line

No AI without power: Power consumption continues to 
surprise our bullish expectations in Asia  as AI adoption 
becomes more broad based, and tailwinds from on-
shoring manufacturing and new age manufacturing 
sustain. We raise Asia’s power consumption growth 
estimate by 30bps until 2030 (second increase in 2025) 
to reflect higher consumption in China, Japan, Malaysia, 
Thailand and now increasingly in India. Asia's power 

consumption from DCs will rise to 100GW with a sixth of incremental power demand in 
Asia to be consumed by data centers. (Please contact us for our model).

How tight are power markets? Spot power prices have reflected lower coal/gas prices 
declining ~10% YTD, but market tightness is reflected in power price over fuel spreads 
that have widened in multiple geographies, with consensus margins for Asian power 
gencos rising 50bps YTD. A lot more gas is needed as multiple Asian countries are 
already looking at power shortages in the coming years and policy makers are racing to 
find solutions, with natural gas being top-of-mind. About a quarter of Asia (ex-China) DCs 
will be natural gas powered, while a large part of China's DCs will run on renewable 
power.

What's preferred? 1) Beneficiaries of “time to power” DCs are not yet fully appreciated 
by the market – especially grid operators. 2) Natural-gas-fired power plants,  the most 
accessible means to dispatch power – can fill the power requirement void, especially as 
gas exports from the US rise; gas based pipeline suppliers also benefit as second 
derivative beneficiaries. And 3) infrastructure providers of clean power, grid equipment, 
cooling solutions and battery storage benefit. 2024 saw pricing power for power 
equipment companies, which we believe will now also be percolated to power 
generators, grid operators and midstream energy suppliers, such as gas pipeline 

Morgan Stanley does and seeks to do business with 
companies covered in Morgan Stanley Research. As a result, 
investors should be aware that the firm may have a conflict of 
interest that could affect the objectivity of Morgan Stanley 
Research. Investors should consider Morgan Stanley 
Research as only a single factor in making their investment 
decision.
For analyst certification and other important disclosures, 
refer to the Disclosure Section, located at the end of this 
report.
+= Analysts employed by non-U.S. affiliates are not registered 
with FINRA, may not be associated persons of the member 
and may not be subject to FINRA restrictions on 
communications with a subject company, public appearances 
and trading securities held by a research analyst account. 

Key Takeaways
#Inference 1: US$200bn in potential Asia datacenter investment for   0.5 trillion 
more units of power by 2030, i.e., large as S. Korea's current power consumption. 

#Inference 2: Earnings rise 45% on avg.  by 2027  for  27  key  OWs for our Powering 
AI equities across India, Japan, China and Malaysia.  

May 26, 2025 10:00 PM GMT M  Foundation

Asia Quantitative Strategy  | Asia Pacific

Global Exposure Guide 
2025 – EM/Asia Pacific
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Our                  Global Exposure Guide collection helps 
investors assess the impact of one of Morgan 
Stanley's                  4 Key Themes for 2025 - Investing for 
a Multipolar World. In its 10th global edition, 
our data on geographic exposures across 
>3,200 stocks globally can be more helpful to 
investors than ever amid shifting end-markets 
and supply chain diversification.

In this 10th edition of our Global Exposure Guide covering 
2,000+ stocks from EM and Asia Pacific, we deepen our analysis 
on operating cost structures given the focus on supply chains 
and tariffs. We provide key screens and explore the growing and 
diversifying revenues for major Chinese companies. 

Key metrics in 2025: APxJ and EM companies generate 28-29% of revenues from 
foreign markets, while this figure stands at 44% for Japan. Chinese companies 
are still primarily dependant on the domestic market, but the foreign revenue 
share has risen further and now contributes 16% of total sales in 2025. Outside 
of China, over 43% of EM-ex-China sales are generated abroad, while this figure 
stands at 48% for APxJ-ex-China, highlighting the importance of the global cycle for 
the region. By sector, IT drives the global exposure for the region, with Software, 
Semis and Tech Hardware generating 70-79% of their revenues abroad (of which 44-
60% come from Developed Markets). 

Adding a geopolitical overlay: Expanding on our Multipolar World thematic 
analysis, we calculate a stock-level geopolitical distance score. This captures the 
extent to which a company's foreign revenues are sourced from markets with 
different UN voting patterns to their market of domicile, leveraging work in Global 
Economic Thematic: Multipolar World: Supply Chain Strain (17 Feb 2025). See 
Exhibit 6 and Exhibit 7 for results by market and stock. 

Updating revenue and cost screens for EM, APxJ, Japan, China/Hong Kong, 
EEMEA, and LatAm: We highlight companies with the largest revenue exposure to 
the US, developed Europe, China, foreign and DM respectively. Customised stock 
screens are available upon request at asiaquantstrategy@morganstanley.com.

Our edge on geographic and end-market exposure mapping: Our database of 
1,700+ stocks is compiled using our 170+ analysts' 2025 forward-looking revenue 
estimates, based on channel checks and company and industry knowledge in 
addition to company disclosures, while data vendors' geographic exposure data 
primarily relies on the latter. We also provide a breakdown of revenue by end-
market (household, corporate, government) and high-level estimates of geographic 
cost footprints. 
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Global Biopharma

China Biotech: Innovation Dawn
The global biotech sector is at a pivotal moment as China transitions from traditional generics 
manufacturing into the global innovation ecosystem. By 2040, we project China-originated assets to 
represent 35% of US FDA approvals. We see significant implications for the global biopharma industry. 
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Humanoids and Global Materials

The robots are coming…for 
critical minerals 
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Generative AI is fast enhancing Robotics capabilities which is 
expected to create a sizeable humanoid market. We find critical 
minerals markets need significant supply additions to meet this 
fast growing demand. We highlight key commodities to play the 
thematic alongside global stock exposures.

• Humanoids could be a 0.9/134/1,019mn unit and $0.02/1.2/4.7 
trillion annual market by 2030/40/50, with each humanoid 
requiring on average ~0.9kg of NdPr, 2kg of Li, 6.5kg of Cu, 
1.4kg of Ni, 180g of Co and 3kg of graphite.

• This could  add cumulative incremental demand of up to US
$800bn across covered critical minerals by 2050. As a 
proportion of 2030 demand for rare earths (specifically NdPr), 
humanoids could add an additional 40%/110%/167% in 
2040/2045/2050. Lithium/cobalt/nickel/graphite/copper could 
see ~20%/15%/10%/5%/5% additional demand (as a proportion 
of 2030 demand). By 2050, the annual added demand for 
critical minerals (covered in this note) could be up to ~US$50-
120bn per annum.

• We estimate that Chinese or Chinese-owned enterprises 
currently control mined and refined supply to the tune of 
65%/88% for rare earths, 27%/73% for lithium, ~70% for 
nickel, 55%/70% for cobalt and 82%/93% for graphite, which 
creates an urgent need for supply chain diversification for 
western producers. 

• The average lead times for new mines continues to rise, which 
could pose challenges for meeting the rising demand for 
critical minerals. According to S&P Global (link), the average 
lead time for mines operational between 2020 and 2024 
reached ~17.8 years. 

• We find that supply deficits by 2040/2050 could be 13%/26% 
of the market for NdPr, 75%/78% for lithium, 16%/34% for 
cobalt, 17%/25% for nickel and 0.6%/1.5% for copper.

• We upgrade our rare earth price forecasts, and detail long-
term SD balances across commodities. We provide global 
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China's Emerging Frontiers

Robotics Unleashed,  A New Era                                               
Robotics penetration is accelerating, as mobility paired with 
intelligence is enabling new use cases. In this report we look at 
the TAM for various robot types, future trends, and supply chain 
opportunities, with a focus on China.
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China Industrials
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Industry View In-Line

A closer look at near-term opportunities in robotics: We believe humanoids will 
be the largest robot category in the long term (see Humanoids: A $5 Trillion Global 
Market), especially when AGI advances in the physical world. In the near term, with 
the application of AI, sensors, and mobility, robots are expanding use cases rapidly in 
factories, warehouses, commercial services, and households. Those interested in AI, 
robotics, advanced manufacturing, and China's emerging frontiers should take a look 
at this report, which explores opportunities in the fast-growing robotics industry 
and China's next-gen industrial upgrades.  

China – the world's largest robotics market, with a strong growth outlook: In 
2024, China's robot market was about 40% of the global total, at US$47bn. We 
estimate a 23% CAGR to US$108bn in 2028, with drones set to be the largest 
category at nearly 40% of the total.   Cobots, mobile robots, and service robots are 
likely to show the fastest growth, at CAGRs of 46%, 35%, and 25% respectively.  
China is not only the largest market but also is arguably the world's innovation hub, 
propelling cost efficiencies and next-gen robotics development. Robots have been 
reshaping China's manufacturing and will have a deeper impact on society in future 
as they become more intelligent, collaborative, and affordable. 

Robot BoM –  motors and batteries largest; sensors and vision to show highest 
growth: We estimate that 55% of robots globally are produced in China, with a US
$40bn  component TAM  for robots  in 2024; we forecast a 23% CAGR through 2028. 
Motors and batteries will be the largest TAMs by 2028, making up 13% and 17% of 
total BoM; we see the strongest growth potential in sensors and vision.

Investment implications: We prefer Midea and Xiaomi for their multiple robotics 
products with strong track records of product development and ecosystem building.  
Inovance,  Horizon Robotics, and Hesai are the key supply chain players. 
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Key Takeaways
Empowered  by AI, robots are expanding use cases with the development of 
collaborative abilities, and greater autonomy. 

We expect China's robot industry to double in the next four years through 2028, 
led by drones, mobile robots, and cobots.

Humanoids will be the largest robot category in the long term.

Supply chain opportunities lie in both market growth  and localization potential.  
Sensors, vision, motors, and reducers are attractive areas to explore.

We present a stock list of China's potential value chain beneficiaries.   
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Singapore

Singapore at 60: Unlocking Wealth 
Creation
With numerous institutional strengths, a leading position as a global data, energy, finance 
and transport hub, and rapid uptake of emerging technologies, Singapore is primed for 
wealth creation. We see RoE rising strongly ahead and a potential doubling of stock 
market capitalization by 2030e.
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Asian Research Alpha Tools - 
Signal Through the Noise
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                                                    Exhibit                                                         1:                                            Summary of key Alpha Sources in 
Morgan Stanley Asia Research

                        Source:                                                 FactSet, RIMES,                         Refinitiv, Datastream, Morgan Stanley Research. 
These figures are not audited. Past performance is no guarantee of future 
results. Results shown exclude brokerage commissions and transaction 
costs.

We highlight the breadth and alpha generation of new and 
flagship tools produced by Morgan Stanley's Asia Research 
department. These include Analyst Top Picks, Previews and 
Reactions to Earnings, Research Tactical Ideas, Quant Driven 
Ideas and our long-standing Best Business Models and Focus 
Lists. 

New Research Alpha Signals: Morgan Stanley Research continues to evolve 
alongside investors' demands for high conviction investment ideas, paired with long-
sighted industry & thematic research. Here we outline the alpha generation and 
accessibility of our new and established idea generation tools. 

Analyst Top Picks (ATP): These optional flags designate our highest conviction 
analyst calls. Introduced back in late 2021, there are now 62 outstanding Top Picks 
in Asia Pacific and EM. The ATPs as a group have generated annualised excess 
returns of 4.2% in AP/EM and 9.7% for the APxJ universe since January 2023. 

Previews and Reactions to Earnings (RTE): The RTE template provides a structured 
assessment of the impact of results on our analysts' investment thesis and likely 
consensus 12mf EPS changes, moving beyond the headline surprise. Through 3,210 
RTE reports in 2024, we have seen strong returns consistent with expected 
revisions direction (see latest here).

Research Tactical Ideas (RTI): An RTI note indicates an analyst’s view on absolute or 
relative stock direction over the next 15-60 days, with assigned conviction levels 
from 60% to >80%. Since launching in June 2008, we have published an average of 
890 RTIs per year, with an annual hit rate of 50%-62% and simple average return of 
+0.3% to +2.5%. See here for the collection. 

Best Business Models (BBM): This framework was launched in Asia/EM in mid 
2009 to select the highest quality companies at a reasonable price with a two-year 
buy and hold strategy. It has outperformed in all subsequent iterations with 
cumulative alpha of 123%. See the most recent version here. 

Focus Lists: It has now been over 15 years since we launched our 20 stocks APxJ 
Focus List. US dollar return has been 438.2% (CAGR of 11.3%) with alpha generation 
of 310bps per annum versus the MSCI Asia Pacific Ex Japan benchmark. The list 
comprises 20 stocks selected by our team with reference to our strategy team’s 
market, sector, style and thematic preferences. 

Quant Driven Ideas: We highlight monthly stock ideas based on our Asia/EM quant 
model MOST. This leverages our library of 70+ quant factors, where we rank stocks 
based on sector-specific factors across quality, value and sentiment. Over the past 
five years, MOST has generated an annualized return of 12.4% with an 1.11x IR.
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Global Thematics and Sustainability

The  Nuclear Renaissance Is Here – What's Next? 
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The nuclear renaissance continues to gather momentum, intersecting with our Multipolar World, Tech 
Diffusion and Future of Energy themes. We present our global views, raise our nuclear capacity and 
investment projections through 2050, and identify 63 stocks that are exposed to these trends.            
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Asia Quantitative Strategy Sustainability Preview to Earnings
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 AlphaWise
AlphaWise Primary Research gathers alternative data and generates unique insights via an innovative analytical and visualization platform.  
Our analysts leverage this global platform to generate high-impact investment conclusions and analyze major trends.

M Asia Pacific Insight

China Internet

Burn to Earn - The 30-Minute 
Battle
Slowing e-commerce  growth has pushed Alibaba/JD into a 
subsidy-fuelled food delivery/quick commerce race, centering on  
user time spent and incremental online demand, which is shifting 
the market from near-monopoly to near-duopoly. Order of 
preference: Alibaba>Meituan>JD.               

M
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China Internet and Other Services
Asia Pacific
Industry View Attractive

China's e-commerce (EC) growth plateaus, entering a new phase of competition: 
1) User time spent: To capture user time spent and sessions, Alibaba/JD are 
aggressively subsidizing food delivery (FD) orders, especially on highly-elastic 
beverage orders, which has proven effective. 2) Incremental online demand: Quick 
commerce (QC) is unlocking new spending and replacing offline consumption, with 
limited cannibalization of the current EC pie. We project the sector to grow rapidly, 
representing 12% of total EC sales by 2030. 

We expect subsidies and competition to persist despite "anti-involution":  
Challengers (BABA/JD) must spend to gain user mindshare, while incumbent 
(Meituan) must spend to defend, in our view. As the market shifts from near-
monopoly (Meituan 70%+ order share in FD+QC) to near-duopoly (Meituan/Alibaba/
JD current FD+QC order share of 57%/33%/9%, respectively), the industry's long-
term GTV margin should decline (FD: 3.2% -> 2.0%; QC: 2.0% -> 1.2%), and we 
expect an expanded QC profit pool on rising user adoption/order volume, but a 
contracted FD profit pool on already high user penetration. 

Order of preference: Alibaba > Meituan > JD: We think Alibaba's near-term 
earnings pressure is largely priced in, and its FD/QC execution so far is beating 
expectation. We forecast FD+QC to contribute 13%/9% incremental GMV/OP to TTG 
by 2030, along with catalysts from AI-led cloud revenue acceleration. Meituan faces 
share loss and margin pressure, though we think it remains a long-term winner. JD 
sees early traction fading, and risks being squeezed into a small/loss-making niche. 
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Key Takeaways
We believe competition will remain intense, even with anti-involution 

 AlphaWise survey shows quick commerce creates incremental demand (41%) and 
substitutes for offline spend (51%), with limited cannibalization of the e-
commerce (8%)

We raise our quick commerce TAM to Rmb2.5tn by 2030 (+24%  over 2024-30e) 
on accelerated adoption 

Merchant app sessions is the best proxy for order volume; we estimate latest 
food delivery + quick commerce  share is 57%/33%/9% for Meituan/Alibaba/JD 
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Household Survey Shows 
Policy-Supported Recovery
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                    Extel Global Fixed Income Poll is now open. 
We hope you have enjoyed our research over 
the past year and appreciate your support.                    
Request your ballot.                

Our eighth annual AlphaWise survey dives into the trajectory 
and distribution of household conditions. This year's survey is 
consistent with our forecast for an improving consumer and 
housing backdrop, but highlights 1) its uneven distribution and 2) 
the importance of continued policy support.                

M
Survey Number Eight: For the eighth year, we have conducted an AlphaWise Survey 
of 2,052 households to assess not just the aggregate state and trajectory of 
consumer and housing conditions, but also to provide detail on the distribution and 
degree of stress and risk - something unavailable in the macro data.

Macro Takeaway #1 - Household Stress Is Elevated, But Monetary and Fiscal 
Policy Helping: Our AlphaWise survey finds that while financial stress among 
households is still elevated, it has improved from the prior year. Fiscal and monetary 
policy both look to be providing some support here, both what has already been 
delivered and expectation of further stimulus. Stressed conditions are keeping 
sentiment low and savings elevated - so improvements here would be helpful for 
spending pass-through. 

Macro Takeaway #2 - Income Expectations Positive, Spending Intentions 
Broadening: Income and spending trends have risen to the highest levels in our 
survey history - for both actual outcomes and expectations. Importantly, and in 
contrast to what was seen last year (when higher spending was entirely 
concentrated in essentials categories), this year has seen a broad improvement in 
spending intentions across both essentials and discretionary categories. Awareness 
of price rises is still high, but has dropped from the prior survey. 

Macro Takeaway #3 - House Price Expectations Very Strong, But Transaction 
Intent Still Low: The survey also confirms an improved outlook for conditions in the 
housing market. House price expectations have risen to a survey-high level on the 
back of rate cuts and demand supportive Government policy changes. At the same 
time though, transaction intentions are still soft relative to history with limited 
appetite to buy or sell. Interest rates are still flagged as a factor here, although we 
did see purchase intentions for housing investors rise for the first time in several 
years.

Read-through For Our Outlook: Broadly, findings from this year's AlphaWise 
Survey are supportive of our base case outlook for a resilient domestic activity 
outlook on the back of slowing global growth, helped by modest monetary easing 
and continued Government spending. However, the survey suggests some risk to 
our expectation for a strong housing volume recovery, and also emphasizes the 
importance of sustained policy support to a continued improvement in conditions.
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MNC Sentiment Index (1Q25):   
Rising Optimism
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                        Exhibit                                                                             1                        :                    Change in MNC Sentiment = 
Change in Share Prices
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                        Exhibit                                                                             2                        :                    India Outperforms vs. China on 
Sentiment   for the 14th Consecutive Quarter
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In 1Q25, our  proprietary MNC Sentiment Index rose to a two 
year high, and continued to gap higher vs. China. High sentiment 
bodes well for India's capex cycle, balance of payments, 
corporate profits and share prices, in our view.               

M
Multinational Corporation (MNC) Sentiment index at a two year high: The index 
was up 10%   sequentially in 1Q25 (21% on a YoY  basis). It now stands a tad below its 
all time peak. India's rising position in the world order, multipolar world, growing 
consumer market in India, and government incentives for investments are driving 
MNC interest in India (India Bluepaper). Indeed, India has changed materially over 
the past decade and with government continuity now in place, we believe India is 
now a more attractive destination for foreign companies. India remains our most 
preferred pick in EM.

Relative to China, the MNC sentiment gapped higher for the 15th quarter as  MNC 
sentiment on China fell on a sequential basis. From a geographical perspective, the 
rise in sentiment was led by EM while sentiment in the US declined. From a sector 
perspective, Real Estate and Health Care led the rise while Energy declined.

What is the MNC Sentiment Index? Our machine-powered MNC Sentiment Index 
gives real-time feedback on how MNCs judge business conditions in India. The India 
MNC Sentiment Index tracks quarterly results transcripts from companies in major 
global indices and scores the sentiment of management commentary based on a 
proprietary machine-learning program. Our data go back to 2010, allowing us to put 
recent scores into a longer-term perspective. 

MNC Sentiment Index = important proprietary indicator: Strong sentiment likely 
to result in higher investments and therefore more corporate profits. We find our 
MNC Sentiment Index has a strong association with foreign direct investments (FDI), 
profits and the direction of share prices. Rich MNC sentiment could play an 
important role in driving India's coming capex boom. We remain Overweight on 
Consumer Discretionary, Industrials and Financials in our sector model portfolio.

Related Morgan Stanley research:
Global MNCs China Sentiment Index (1Q25): Deterioration with Tariff Disruption
Launching MNC Sentiment Index: Powered by Machine
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Investors are focused on understanding how much damage we 
will see from tariffs, how effective China’s anti-involution policy 
will be, implications of US-India trade tensions, and whether the 
BOJ is behind the curve. Overall, investors are more constructive 
on the macro outlook than our base case.

In this report, we are addressing the top 10 questions that came up in our recent 
client conversations. Overall, investors appeared to have a more constructive view on 
the US and Asia macro outlook compared with our base case. The most important 
area of debate was the magnitude of damage arising from the direct and indirect 
effects of tariffs (for more details, please see The Viewpoint: Dust Settles on Tariff 
Rates, But What’s The Damage? July 28, 2025). 

1. How much downside do we see to Asia’s exports and how much front-loading has 
happened?

2. How much of the tariff burden is being borne by Asian exporters? 

3. How has capex momentum trended? Has onshoring-related capex from Asia into 
the US picked up?

4. What is our US team’s view on implications of tariffs for US inflation? What’s the 
pass-through so far and what is the outlook? 

5. Why are Asian central banks sounding less dovish? Where do we see the 
disconnect between market pricing and our forecasts? 

6. How successful will China’s anti-involution efforts be? 

7. India –  How much will tariffs hurt growth? 

8. India –  When will the macro and micro disconnect be reconciled? 

9. Japan –  Why is the BOJ dovish? 

10. What's the evidence for diversification of Asia's US investment position? How 
much will Asian currencies appreciate? 

For important disclosures, refer to the Disclosure Section, 
located at the end of this report.
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                    Extel Global Fixed Income Poll is now open. 
We hope you have enjoyed our research over 
the past year and appreciate your support.                    
Request your ballot.                

                        Exhibit                                                                             1                        :                    Potential anti-involution timeline

                        Source:                         Morgan Stanley Research

                        Exhibit                                                                             2                        :                    Four likely policy and reflation 
paths

                        Source:                         Morgan Stanley Research

China’s anti-involution supply-side reform is more complex and 
less potent than the last. Real change will require a rewiring of 
local incentives, fiscal redistribution, and a pivot toward demand 
that the current system still resists. We provide the signposts 
for what real progress would look like.

1. Policy signals are louder than ever

With ongoing news flow, China's anti-involution campaign remains on top of 
investors' minds, and parallels are drawn between anti-involution and supply-side 
reform 1.0. As discussed in China Musings: Supply-Side Reform Returns... But This 
Time It’s More Complicated (10 Jul 2025), we think challenges now are vastly 
different from 2015-18, with different industrial landscapes and a fundamentally 
more difficult macro environment. Nevertheless, policy signals are getting louder.

Recent developments – more rhetoric and mild action: Following the July 1 Central 
Financial and Economic Affairs Commission meeting, most industrial regulators 
(MIIT, NDRC, SAMR) and industry self-disciplinary associations have held 
consultation meetings and/or voiced high-level proposals to regulate excessive 
competition. 

• On July 16, the State Council emphasized a combination of short-term and 
long-term measures (though specifics were not provided) to regulate 
competition in the NEV industry. 

• On July 18, the State Administration for Market Regulation (SAMR) 
summoned major online food delivery platforms. 

• Over the weekend, the Ministry of Industry and Information Technology 
(MIIT) said to implement supply-side reform for 10 key sectors, including 
non-ferrous metals, petrochemicals, and construction materials. 

• On July 22, the National Energy Administration (NEA) issued a notice on 
reining in coal overproduction in top eight coal-producing provinces.

2. But rhetoric outpaces reforms

Anti-involution goes deeper than just supply consolidation: We believe the 
involuted competition is promulgated by distorted local incentives and a lingering 
dependence on short-term, capex-heavy growth (China Musings: The Trio That 
Could Change Everything — If It’s Allowed To, 2 July 2025). There is growing 
consensus that truly successful anti-involution (with durable outcomes) requires 
arduous structural reforms to rectify local incentives, revamp the tax system, and 
rebalance towards consumption (China's 3D Journey - China Musings: Is China 
Rebalancing? 28 May 2025). (Continued in the following section) For analyst certification and other important disclosures, 

refer to the Disclosure Section, located at the end of this 
report.
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There was much higher interest in Chinese equities during our 
latest marketing trip to the US compared to 2021 to 2024. Tech 
innovation in AI humanoid robotics and biotech as well as new 
consumption are among the focus areas. Concerns still remain 
and we highlight some sign posts to monitor.    

Highest level of positive investor interest since Covid: We have just finished a 1.5-
week long marketing trip in the US covering both the east and west coasts. We were 
pleasantly surprised by the high level of investors’ interest in the China market at 
both the index level and targeting specific thematic and structural opportunities. 
Over 90% of the investors we had meetings with expressed explicit willingness to 
increase their exposure to China, the highest level we have observed since China's 
equity market peaked out in early 2021. 

A confluence of factors have jointly contributed to the rising willingness to 
invest: Investors appreciated our more constructive view on China since earlier this 
year and our call to OW A shares since June as well as thematic opportunities. Key 
reasons cited for being more interested in China at this point include: 

• China’s dominant leadership on a global basis in certain tech segments such 
as humanoids/ robotics and biotech/drug development makes it necessary to 
engage in the China market;

• Chinese policy makers have incrementally been taking small steps in the 
right direction to stabilize the economy, with clear intention to nurture the 
equity market. Therefore the worst time is likely over;

• The liquidity situation in the China market has been improving meaningfully 
and should help sustain the rally for longer;

• Demand for diversification from current very US centric allocation is rising.

US investors’ interest goes beyond the ADR and internet space to include the 
onshore A-share market: Historically, we had observed that US investors tended to 
focus more on the ADR space due to trading hour/time zone constraints. That said, 
there are a number of themes and segments that have been gaining more 
prominence over the last several years and are now more exclusively traded in Hong 
Kong and the onshore A share market, including AI/semiconductors, humanoids/
robotics, as well as New Consumption. Quant funds and macro funds we met with 
on the trip also mentioned that they find trading China through A-share ETFs and 
index future products a quick and straightforward way of participation, when they 
do not have enough time or resources for bottom up single stock picking. That said 
the overall preferred markets to trade Chinese equities for US investors are still 
ADR > Hong Kong > A-shares. (Continued in the following section)
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