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Thank You.

In the 2026 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 2027 poll, which starts fielding on November 10.

Our research is rooted not only in stock picking, but in our ability to identify the most consequential investment themes before
they become consensus and deliver them to clients through the formats and platforms they increasingly demand.

Over the last 24 months, we have led the debate on two of the most important structural investment opportunities in Asia:
China's Emerging Frontiers and Korea Renaissance. China’s Emerging Frontiers explores China's next industrial revolution,
from Al infrastructure, data centers and humanoid robotics to biotech, power grids and next-generation manufacturing. Korea
Renaissance examines how the entire Korean economy is being reshaped through investment, corporate reform, productivity
gains, household income growth and higher long-term growth. We continue to highlight our long-standing preference for
Japan, where global Al spending and a capex super cycle will drive the next leg of growth.

Beyond regional leadership, our team contributes across multiple global thematic frameworks, helping investors navigate

Al, technology diffusion, energy transformation, multipolarity and other structural forces reshaping markets. Our thematic
research is designed not simply to explain change, but to identify the companies, sectors and investment opportunities most
likely to benefit from it.

At the same time, we are helping define the future of research itself through AlphaSignals, one of the industry's most
differentiated proprietary datasets. AlphaSignals transforms analyst judgment into structured, machine-readable insights
that can be consumed across discretionary portfolios, quantitative strategies, screening tools, data platforms and Al-enabled
investment workflows. By converting our analysts' highest-conviction views into scalable signals, we are creating a unique
research asset that serves current client demand while also providing a differentiated data feed for the next generation of
Al-powered investment engines.

Our content reaches clients wherever they choose to consume research. Through the Morgan Stanley Research Portal, mobile
app, podcasts, videos, webcasts, conferences, management access events, teach-ins and thematic collections, we deliver
insight in formats that are timely, accessible and actionable. Our platform includes dedicated thematic research collections,
daily webcasts in English, Mandarin, and Japanese, podcasts, investor presentations, management takeaways, actionable
ideas and curated research libraries that allow clients to move seamlessly from idea generation to investment implementation.

The result is a research franchise that combines thought leadership, differentiated intellectual property, multi-channel
distribution and technological innovation. Whether identifying Asia's next structural growth engines, shaping global thematic
debates or creating proprietary datasets for the Al era, Morgan Stanley Research remains focused on a single objective:
delivering differentiated insights that help clients generate alpha.

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 2027 Ballot’

China 4 Philippines 10
Frontier Markets 5 Singapore 1
Hong Kong 6 South Korea 12
India 7 Taiwan 13
Indonesia 8 Thailand 14
Malaysia 9

E ANALYST PROFILES

PRODUCT

Five Product Categories 28 Typical Commentaries 30
Thematic 29 AlphaWise 30
AlphaSignals and Quant Strategy ........coceeevererenee 29

In the 2027 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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Morgan Stanley

Morgan Stanley

Asia Research 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

China
Hong Kong

Taiwan

Frontier Markets

Autos & Auto Parts

Banks & Non-bank Finance

Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery
Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks
Technology Hardware

Technology IT Services & Software
Technology Semiconductors
Telecommunications
Transportation

Utilities & Alternative Energy

Economics

Equity Strategy
Quantitative Research

Sustainability & Thematic Research

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

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

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

INDUSTRY

Tim Hsiao / Joey Xu / Shelley Wang

Richard Xu

Rachel Zhang / Hannah Yang

Jack Lu

Sheng Zhong / Rachel Zhang

Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Praveen Choudhary / Dan Chee

Alexis Yan / Laurence Tam

Sheng Zhong

Richard Xu

Gary Yu / Eddy Wang / Yang Liu / Rebecca Xu

Stephen Cheung / Cara Zhu / Praveen Choudhary /
Dan Chee

Daniel Yen / Sheng Zhong / Tim Hsiao / Derrick Yang
Andy Meng / Derrick Yang / Howard Kao

Yang Liu / Gary Yu / Andy Meng

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

Qianlei Fan

Eva Hou

MACRO

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

Laura Wang / Jonathan Garner / Kelvin Pang
Simon Jin / Daniel Blake

Laura Wang / Andy Meng / Charlie Chan / Gary Yu /
Eddy Wang / Daniel Blake



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

Frontier Markets

ASEAN: Indonesia, Malaysia, Philippines, Singapore,
Thailand

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

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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance

Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery
Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
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
Mayank Maheshwari / Sheng Zhong / Rachel Zhang
Divya Gangahar Kothiyal / Terence Cheng / Lillian Lou
Divya Gangahar Kothiyal / Terence Cheng / Lillian Lou
Praveen Choudhary

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

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

Divya Gangahar Kothiyal / Mayank Maheshwari /
Daniel Yen / Sheng Zhong / Tim Hsiao / Derrick Yang

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
Quantitative Research

Sustainability & Thematic Research

Chetan Ahya / Robin Xing / Derrick Kam / Jonathan Cheung
Jonathan Garner / Laura Wang / Kelvin Pang
Simon Jin / Daniel Blake

Laura Wang / Andy Meng / Charlie Chan / Gary Yu /
Eddy Wang / Daniel Blake



Vote for our

Hong Kong Team

VOTE GUIDES
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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 Gary Yu / Dustin Wei / Praveen Choudhary / Jenny Zheng
China Robin Xing / Laura Wang / Richard Xu / Andy Meng /
Rachel Zhang / Stephen Cheung
. Charlie Chan / Daniel Yen / Derrick Yang / Tim Hsiao /
Taiwan

Autos & Auto Parts

Banks & Non-bank Finance

Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery
Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks
Technology Hardware

Technology IT Services & Software
Technology Semiconductors
Telecommunications
Transportation

Utilities & Alternative Energy

Economics

Equity Strategy
Quantitative Research

Sustainability & Thematic Research

Terence Cheng

INDUSTRY

Tim Hsiao / Joey Xu / Shelley Wang

Richard Xu / Nick Lord

Rachel Zhang / Hannah Yang

Jack Lu

Sheng Zhong / Rachel Zhang

Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Lillian Lou / Dustin Wei / Hildy Ling / Terence Cheng
Praveen Choudhary / Dan Chee

Alexis Yan / Laurence Tam

Sheng Zhong

Richard Xu

Gary Yu / Eddy Wang / Yang Liu / Rebecca Xu

Praveen Choudhary / Dan Chee / Stephen Cheung /
Cara Zhu

Daniel Yen / Sheng Zhong / Tim Hsiao / Derrick Yang
Andy Meng / Derrick Yang / Howard Kao

Yang Liu / Gary Yu / Andy Meng

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

Qianlei Fan

Eva Hou

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

Laura Wang / Jonathan Garner / Kelvin Pang
Simon Jin / Daniel Blake

Laura Wang / Andy Meng / Charlie Chan / Gary Yu /
Eddy Wang / Daniel Blake
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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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery

Consumer Discretionary
Consumer Staples
Gaming & Lodging

Healthcare, Pharma & Biotech

Industrial Automation & Electrical Equipment

Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks
Technology Hardware

Technology IT Services & Software
Technology Semiconductors
Telecommunications
Transportation

Utilities & Alternative Energy

Binay Singh
Subramanian lyer
Rahul Gupta

Mayank Maheshwari

Mayank Maheshwari / Vivek Rajamani / Sheng Zhong /
Rachel Zhang

Archana Menon

Archana Menon

Praveen Choudhary

Binay Singh

Mayank Maheshwari / Vivek Rajamani / Sheng Zhong
Subramanian lyer

Gaurav Rateria

Praveen Choudhary

Binay Singh / Gaurav Rateria
Andy Meng

Gaurav Rateria

Charlie Chan / Shawn Kim
Gaurav Rateria

Binay Singh

Vivek Rajamani

MACRO

Economics
Equity Strategy
Quantitative Research

Sustainability & Thematic Research

Upasana Chachra / Chetan Ahya / Derrick Kam
Ridham Desai
Ridham Desai / Simon Jin / Daniel Blake

Ridham Desai / Daniel Blake
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Vote for our

Indonesia 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

Indonesia

Rest of ASEAN: Malaysia, Philippines, Singapore, Thailand

Frontier Markets

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

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

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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance

Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery
Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks

Technology Hardware

Technology IT Services & Software
Technology Semiconductors
Telecommunications

Transportation

Utilities & Alternative Energy

Divya Gangahar Kothiyal / Tim Hsiao

Nick Lord / Selvie Jusman

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

Mayank Maheshwari / Sheng Zhong / Rachel Zhang
Divya Gangahar Kothiyal

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Alexis Yan / Laurence Tam
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

Andy Meng

Divya Gangahar Kothiyal / 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

MACRO

Economics

Equity Strategy

Quantitative Research
Sustainability & Thematic Research

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

Nick Lord / Jonathan Garner / Daniel Blake
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Malaysia 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

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

Frontier Markets

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

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

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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance

Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery
Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
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

Mayank Maheshwari / Sheng Zhong / Rachel Zhang
Divya Gangahar Kothiyal

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Alexis Yan / Laurence Tam
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

Andy Meng

Divya Gangahar Kothiyal / 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

MACRO

Economics

Equity Strategy

Quantitative Research
Sustainability & Thematic Research

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

Nick Lord / Jonathan Garner / Daniel Blake
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Vote for our

Philippines 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

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

Frontier Markets

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

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

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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance

Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery
Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
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

Mayank Maheshwari / Sheng Zhong / Rachel Zhang
Divya Gangahar Kothiyal

Divya Gangahar Kothiyal

Praveen Choudhary

Divya Gangahar Kothiyal / Alexis Yan / Laurence Tam
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

Andy Meng

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

Da Wei Lee / Gary Yu

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

Mayank Maheshwari / Vivek Rajamani

MACRO

Economics

Equity Strategy

Quantitative Research
Sustainability & Thematic Research

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

Nick Lord / Jonathan Garner / Daniel Blake
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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

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

Frontier Markets

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

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

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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance

Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery
Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
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

Mayank Maheshwari / Sheng Zhong / Rachel Zhang
Divya Gangahar Kothiyal

Divya Gangahar Kothiyal

Derek Chang / Praveen Choudhary

Divya Gangahar Kothiyal / Alexis Yan / Laurence Tam
Mayank Maheshwari / Vivek Rajamani

Nick Lord / Selvie Jusman

Divya Gangahar Kothiyal / Gary Yu

Derek Chang / Stephen Cheung

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

Andy Meng

Divya Gangahar Kothiyal / 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

Economics

Equity Strategy

Quantitative Research
Sustainability & Thematic Research

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

Nick Lord / Jonathan Garner / Daniel Blake

1
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Vote for our

South Korea 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

South Korea

Kelly Kim

INDUSTRY

Autos & Auto Parts
Banks & Non-bank Finance
Basic Materials

Chemicals, Oil & Gas
Construction, Engineering & Machinery

Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks
Technology Hardware

Technology IT Services & Software
Technology Semiconductors
Telecommunications
Transportation

Utilities & Alternative Energy

Young Suk Shin / Tim Hsiao
Joon Seok

Young Suk Shin / Rachel Zhang
Young Suk Shin / Jack Lu

Sheng Zhong / Rachel Zhang / Joon Seok /
Young Suk Shin

Kelly Kim

Kelly Kim

Kelly Kim

Mi Hyun Kim

Joon Seok / Young Suk Shin / Sheng Zhong
Joon Seok / Heewon Choi

Seyon Park / Gary Yu

Joon Seok / Stephen Cheung / Praveen Choudhary
Kelly Kim / Young Suk Shin / Ryan Kim
Shawn Kim / Ryan Kim

Seyon Park / Yang Liu

Shawn Kim / Ryan Kim

Seyon Park / Gary Yu

Young Suk Shin

Young Suk Shin

Economics
Equity Strategy
Quantitative Research

Sustainability & Thematic Research

Kathleen Oh / Chetan Ahya / Derrick Kam

Joon Seok / Kelvin Pang

Simon Jin / Daniel Blake

Kelly Kim / Shawn Kim / Joon Seok / Daniel Blake
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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 / Derrick Yang / Tim Hsiao /
Terence Cheng

Gary Yu / Dustin Wei / Praveen Choudhary / Jenny Zheng

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

INDUSTRY

Autos & Auto Parts

Banks & Non-bank Finance

Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery
Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
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

Sheng Zhong / Rachel Zhang

Terence Cheng / Lillian Lou

Terence Cheng / Lillian Lou

Praveen Choudhary

Alexis Yan / Laurence Tam

Terence Cheng / Sheng Zhong

Richard Xu

Gary Yu / Eddy Wang / Rebecca Xu

Stephen Cheung / Praveen Choudhary

Daniel Yen / Sheng Zhong / Tim Hsiao / Derrick Yang
Andy Meng / Derrick Yang / Howard Kao

Yang Liu

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

Qianlei Fan

Eva Hou

MACRO

Economics
Equity Strategy
Quantitative Research

Sustainability & Thematic Research

Kathleen Oh / Chetan Ahya / Derrick Kam
Terence Cheng / Jonathan Garner / Kelvin Pang
Simon Jin / Daniel Blake

Laura Wang / Andy Meng / Charlie Chan / Gary Yu /
Eddy Wang / Daniel Blake

13
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Thailand 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

14

Thailand

Rest of ASEAN: Indonesia, Malaysia, Philippines,

Singapore

Frontier Markets

Autos & Auto Parts

Banks & Non-bank Finance

Basic Materials

Chemicals, Oil & Gas

Construction, Engineering & Machinery
Consumer Discretionary

Consumer Staples

Gaming & Lodging

Healthcare, Pharma & Biotech
Industrial Automation & Electrical Equipment
Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks

Technology Hardware

Technology IT Services & Software
Technology Semiconductors
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Nick Lord / Da Wei Lee / Selvie Jusman / Divya Gangahar
Kothiyal / Mayank Maheshwari / Derek Chang

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

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

INDUSTRY

Tim Hsiao

Nick Lord / Selvie Jusman

Mayank Maheshwari / Vivek Rajamani / Rachel Zhang
Mayank Maheshwari / Vivek Rajamani
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Divya Gangahar Kothiyal

Divya Gangahar Kothiyal

Praveen Choudhary
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Nick Lord / Selvie Jusman

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

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

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

Nick Lord / Jonathan Garner / Daniel Blake
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KEY REPORT

China’s Emerging Frontiers:
Jiangsu Hengrui: Biopharma Moonshot
#1 - The Underappreciated RAS Portfolio

May 04, 2026

Morgan Stanley | sesearce
My 4, 2026 0815 A GuIT
China's Emerging Frontiers: Jiangsu Hengrui

Biopharma Moonshot #1 - The
Underappreciated RAS Portfolio

We are launching the ‘Moonshot” series for China Biopharma,
where we identify globally competitive, China-originated assets
that we believe are under-appreciated. We provide proprietary
analysis on their sales potential and catalyst path, leveraging our
global team's insights on the asset class.

Key Takeaways
.

dificut o pinpoint specific assets tha can meaningfully move the needle

B Our"Moonshot series aims to bridge that gap by analyzing ipeline assets with
jobal

= e start Top Pick,which has

and moves 20+ new candidates o the linic every ear.

FIC KRAS G120, and KRAS GI2C (ON/OFF), pan RAS, and.
KRAS i PAV2.

inasales of
indications, tranlating o 7.22% potential stock prce upside.

sgabl ~20-30% of
sold tumors, including some highly ageressive cancers with mited treatment
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VOTE FOR ANDY MENG
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KEY REPORT

Zhongji InnoLight Co Ltd:
Leading Al Enabler in Optics; Significant Growth Potential

September 06, 2026

MorganStanley | ssseancu
Septeber 6 2026 0900 PA GMT
Zhongji InnoLight Co Ltd | Asia Pacific

Leading Al Enabler in Optics;
Significant Growth Potential

We expect InnoLight to become the innovation leader in
24T/3.2T and NPO new products. Intiate H-share coverage at
OW with price target of HK$1385, resume A-share coverage at
OW with price target of Rmb1,205.

networking ntensity a cloud service providers (CSPs) bulld"Alfactores,” driving

= o, expect

signficantly, 2026, 101 d
~150mn in 2028, Implying a 43% CAGR, 2026.2028.

(Global Leader in Al transcelvers: InvoLight s a st mover in 800G and 16T

The company’sLong:term partnerships it global CSPs, lose oint RSD, and

such 35 time to-market,time-to-volume and time-tocost.

Ligh s Ukely

optics (NPO) to become technological breakthroughs i the coming years. Based on
 we bel

about corpackaged optics (CPO) disuption.

and 16Tt oL

cost,underpinning superior top lne performance, From 2027 onward, 32T, NPO,
a Overal,

earnings CAGRS, 2026-28.
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VOTE FOR CHARLIE CHAN
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KEY REPORT

Greater China Semiconductors:
China's Al Accelerators - Who's Poised to Win?

April 26, 2026

MorganStanley | neseancu

Aprl 26,2026 095

Greater China Sem\mnducmrs | Asia Pacific
China's Al Accelerators — Who's
Poised to Win?

We initiate coverage on Cambricon and lluvatar at Overweight,
and MetaX at Equal-weight

wivatecompany [
Bull . bear casesfor Chins Al celeatos:Who will apture Chin's inference-

Al semiconductors ove the next decade.

industry. 1) At our Chi a

tripIndicated tha the Nvidia GPU supply n China tghtened aftr the SMCielated
disupt )

spot.
robust ) Rsing token prices and GPU rental prcesals0 point to sl tght
e

o ain share. ) WAIC will be held in Shanghal In July 2026, where we expect t see
from

MetaX st Equalweight, We beleve all thee sre vell positoned to benefit from

nvestment case

h

in large scale cloud inference deployments
* ovatar (uarweight PTHSE00L e vl by o s
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VOTE FOR CHETAN AHYA

KEY REPORT

Asia Economics:
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Thailand

Headed Towards an Industrial Super-Cycle

April 27, 2026

MorganStanley | meseancn NSIGHT
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Asia Economics P o

Headed Towards an Industrial

Super-Cycle

Derrick Y Kam

Jonathan Cheorng

mid-20005, suppor
tensions are a near
term energy and de
see a quick resurgen

by a sustained
adwind but Ing medum
pending. f/when tensions ease, we
e industrial cycle upswing

Kely Wang

Sudhanshu Agarwal

Key Takeaways
=

onset of geopolitical tensions

think they also act 3 2 medium-term catalyst.

e, and arise i ndustria capex.

le benefi.
1h 2030, ~3x the pace of the past
i rate, US$4 Strn higher than n 2025

industriol cyclefor Asa

VOTE FOR DA WEI LEE

KEY REPORT

ASEAN Telecoms and Media:

NENERREN

Indonesia
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Singapore
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Frontier Markets
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Technology IT Services & Software

Beneficiaries of New Compute Paradigm

March 19, 2026

MorganStanley | meseancw TR PACIFIC INSIGHT

ASE, elecoms and Media Da Wi L
Beneficiaries of New Compute | s
Paradigm sty

o s

t an historic inflection in Al infrastructure buld-out,
driven by Nvidia GPUs and the rise of agentic Al frameworks like
OpenClaw: ASEAN sits at a unique intersection of this
megatrend: abundant land, competitive power, strategic subsea
cable connectivity and growing sovereign Al mandates,

Gy

Key Takeaways ASEANTELECOMS ANO MEDA

8 USStn yperscaler capex by FY28e astructural talwind for ASEAN Al infra.
- 12y tech

5 0 19GW (from 15 6GW); 19% CAGR
reto

DC pipelne and 19

cetsare tightening with relsble power 3t 2 premium, We see Keppeland

wider spreads over cost of capial

VOTE FOR DANIEL BLAKE
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Global Thematics:
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The Thematic Map - Scaling Themes into AlphaSignals

August 16, 2026

MorganStanley | ssseacen INSIGHT

Global Thematics

The Thematic Map — Scaling Themes into
AlphaSignals

We launch the Thematic Map, 'nu/m, to real-time tagging of thematic materiality for our global 53800

stock universe across four c 16 sub-themes. W improve short alpha capture via new
“Disrupted/Deflationary” and *Al Cha usuge cohorts, and identify multi-thematic opportunities.
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Global Technology:

Technology Semiconductors

Small & Midcap Stocks
Technology Hardware

Technology IT Services & Software
China

Hong Kong

South Korea

Taiwan

Innovating the Next-Generation Memory

July 16, 2026

MorganStanley | sescusen

July 16,2026 0122 AM GMT

Global Technology

INSIGHT

Innovating the Next-Generation Memory

Rising Al-driven memory demand is Likely to accelerate the development of next-gen memories. As Al
systems scale, constraints increasingly extend beyond compute to the efficent storage, movement, and
access of data. We identify where the next wave of differentiation, growth and alpha could emerge.

<, esiors shd be vt tat e fm may v

VOTE FOR DEREK CHANG
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KEY REPORT

Singapore:
Are There Catalysts Left?

May 25, 2026

Indonesia
Malaysia
Philippines
Singapore
Thailand

Frontier Markets
Property

Gaming & Lodging

MorganStanley | seseancn IDEA
Singapore | Asia Pacific -
Are There Catalysts Left? o
We highlight key 2H26 catalysts for MSCI Singapore stocks Mayank Maheshwari
covered by our analysts. For the OW-rated stocks in our
coverage, the median upside to our price targets stands at 21%. Divya Gangahar Kothiyal
We stay OW Singapore equities in an Asia/EM context even as
growth momentum will moderate after two strong years. Da WeiLee
o Derek Chang
de ‘the rally in ®
whether ther are sl ctalyts sheac.
Kol
oo severalfacors
stocks | Anongl
g The Aireated
developments They are lso mostly accretv t carings,whi the taysts for | s com
e
Oure K Blke
into Singapore markets wl st besupportive of ae-ating.Across o
R e
position i Sngapor cquiies withi te raader Asia EM contest. We emphasize | Eiven i
From
oo
reatve o1t ROE, inour view. e
e

blue paper from Last year (see Sineo

A automati ROEs

tinues to rise, reaching 16% as of May 2026.and we expect further progress.
toward 14% by 2030.

VOTE FOR DERRICK YANG
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Technology Hardware
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China
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Hong Kong

Taiwan

Greater China Technology Hardware:
Integrated Power Solutions Driving Secular Demand

October 06, 2026

MorganStanley | ssseancn

ober 6, 2026 1244 AM GMT

Greater China Technology Hardware

Integrated Power Solutions
Driving Secular Demand

Increasing power consumption, along with the deployment of
BBU/CBL/B00/t400VDC/SST in Al clusters, could push the
technology barrier higher and present growth opportunites for
players with superior capabilties. Fuel cells could also emerge
as a new opportunity amid power constraints,

power amid Al apex:

(88U), capac

INSIGHT

) inthe p

al
trend of aggregt

strong Al capex outloak (e global cloud capex +975/20% YoY In 2026/2027),

2 ofsw
2026, scaling to 2 total T2GIW through 2029 (see report). Fuel cells, among other

to
Increasingly more competitive in the market.
‘Assuming coverage of Delta and Lite-Or:

+ Delta (OW, PT NT$2.500, based on 30x 2027/2028 P/E) should maintin ts

Intusty Vo ntine

NIS270000 NTs250000
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elsted
el cells could sdd !

We think a 30x P/E

CAGR n 2025.28, driven by a 443% revenue CAGR and
operating margin expansion to 221% n 2028 vs 515 2025,
+ Lite-On (EW, PT NTS315, based on 174 20
playerin

power We think

aTPE R
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VOTE FOR DIVYA GANGAHAR KOTHIYAL
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Sea Ltd:
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Sea's Samba: Will Brazil Be Sea's Largest Market?

September 09, 2026

MorganStanley | seseancu
Septamber 9, 2026 05.01 W GMT

Sea Ltd
Sea's Samba: Will Brazil Be
Sea's Largest Market?

Our Sao Paulo field trip reinforces Brazil as Sea's key growth
engine and, we thirk, s single Largest market in the medium
term. We came away with more granularity on Shopee's
execution — and with Monee Brazil as the piece of the
monetization story we think is least reflected in the price.

pti Seis equity

the #2EC player,and now Monee. Forrest L, founder and CEO of Sea, framed Brazil
asone of

of Sess consoldated revenus. W forecast Brazilsn EC GMV to compound at

A such, Brazl.
market at the group evel in the nestyear and theLargestfor EC GMV by 2030.

o but th

INSIGHT
Divya Gangahar Kothial
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Alesandre K Namioka, CFA

Joso Marcelo Nogeia
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illustrative scenario takes the lozn baok to ~USSTlbn by 2030 (equl to Sess lobal

aunched) extend this model beyond Shopee and diversify funding,

adjusted EV/EBITOA of 125, assuming EC EBITDA margi of 0.85% of GV in 2027
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VOTE FOR DUSTIN WEI
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Giant Biogene:
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Fixing the Core, Building the Future; Top Pick

April 20, 2026

MorganStanley | resesscn

Giant Biogene | Asia Pacific
Fixing the Core, Building the
Future; Top Pick

WHATS CHANGED
Gt logan Hokina €113 2367 H) ©
e Hesea00
Top Pk Adoed sz oo

Giant Biogene is optimizing its go-to-market and branding
strategy while constructing strong product pipeline, improving
downside resilience and creating upside drivers. At 14-15x 2026e
P/E, GB is now our Top Pick.
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VOTE FOR EDDY WANG

KEY REPORT

PDD Holdings Inc:
Entering a new investment cycle

May 27, 2026
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MorganStanley | seseancu

PDD Holdings Inc | Asia Pacific
Entering a new investment
cycle

700 Hokdngs ne (P00.0)

prce Tager s ussizsao

Despite 15% OP growth in 1026, PDD's mere 2.5% OMS growth
and 41% miss in NP concern the market. As it starts  deep
business transformation, we expect its new investment cycle in
the supply chain and TP brand business to hamper financials in
2Q26 and 2H26.

Outlook:

revenue to ise

UPDATE
Edy Wang, CPA
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from +2% n 1026 given weak e-commerce growth overal) and transacton

1926),
Yoy, in lne with 1026) anc NP of Reb28 86 (125 yoy).

. 10% yoy (OMS
non-GAAP OP +17% yoy,to RmbI9bn, and non- GAAP NP 6% yoy,to
Rmb100 66,

Key takeaways from earnings call:

tlaunched ad
March, vith 3 ntal Rmb1Sbn cash njction, and commited to Rr100br
Currently,

a ©

nvestments in 1Q26,including premium procice, new quality supply,and
free shipping o remote regions.

Cut T t0 USST29, stay OW: We cut ur EPS estimates by 16% for 2026, 5% for
2027, and 1456 for 2028, and our outer-year forecasts by TS 5%, reflacting the 1026
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China's Emerging Frontiers:
New Power System to Fuel China's Power Equipment Capex

March 20, 2026

MorganStanley | resesncn NSIGHT
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China's Emerging Frontiers

New Power System to Fuel S

China's Power Equipment Capex | wow

We expect Chinese power grid equipment suppliers to benefit Tomti

broadly from China's accelerated power infrastructure spending | *

during 2026-30. RAITE)

P— it e

- Exhibit1: 1 ianged - Power
030¢ Equipment
s e

. pover .

share gain in China via tsdiversiied product portfol, 2)strong overseas order

tightness,

Exhibit2

our ks
2026¢ PEG, which looks fairvs. global peers.

products and
growth 36%) implies 20266 PER of
26.6%,s. it average snce 2013 of 36 3x. For NAR, our price target of Rmo3225

3 DC player 19%)
implies 250x 2026¢ PER, us ts average of 23 0x snce 203 Valuation looks far.
Remain EW on Chint: It hasLess exposure to power grid customers. We view,

1 our price target 3% (mplies 166
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20266 P/E v, the 16 2« average since 2013).
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China's Emerging Frontiers:
China's Al Path: Owning the Full Al Stack via In-house Chips

March 11, 2026

MorganStanley | sesearcu INSIGHT
March 1, 2026 1020 PM GAMT
China's Emerging Frontiers
. . ;
China's Al Path: Owning the Full
Al Stack via In-house Chips
pre——— o w
Tkt iow maan
Owning the full Al stack materially raises the likelihood of Rebece Xu
becoming an Al winner. In-house chips also mitigate competitive
and regulatory risks. We elevate BABA to our Top Pick, replacing | 2%/ &
Tencent, despite near-term pressure on earnings.
ey 0
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VOTE FOR JACK LU
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Power for Al:
Flexible Power - The Next Wave of Growth in Al

March 17, 2026

MorganStanley | sesearen

March 17,2026 09:53 PM GMT

Power for Al

INSIGHT

Flexible Power — The Next Wave of Growth in Al

Power for Al has emerged as a US$15tr theme. We see energy storage as the next wave of growth, with
the focus shifting from power availability to power flexibility. Compelling LCOE and infrastructure deferral
value enhance the economic case for ESS. Data centers could double demand n five years
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VOTE FOR JENNY ZHENG
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China's Emerging Frontiers:
China's Next Industrial Revolution

September 09, 2026

Morgan Stanley | researen

2026 0900 PM GMT

China's Emerging Frontiers

BLUEPAPER

China's Next Industrial Revolution

China is entering a new phase of industrial development, moving beyond its historical
advantages of low-cost and manufacturing scale towards ecosystem and innovation

Leadership. We see profound implications for China's industrial supercycle, manufacturing
profit migration, and its position in global manufacturing value chains,

Py oot

VOTE FOR JONATHAN GARNER
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EM Equities — Still more cyclical
than secular

There are attractive alpha opportunities in EM equities but we

do ot believe last year's outperformance will mark the
beginning of a new secular bull market.

Key Takeaways
= Key arguments to own EM are dverification ex US equiies and negative
ratios.
- Inthe multipo

era there s o longer 3 broad EM to DM convergence process.

= Geopoltcal isks and stock concentration are key ssues for passive strategies
investing in MSCIEM.
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Inflection Ahead; Top Pick
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We expect COSRX's sales recovery in 4Q25 to continue in 2026,
which could see AP's portfolio finally garer sustainable OP
CAGR of 26%in 2025-28e. With major drags dissipating, strong
momentum in growth regions (up ~20%) could offer valuation
upside.

Key Takeaways
" e Yo sales recovery in
!

"

fave  channel expansion.
. hina)

3% n 2028e.

. think AP

= Raise 2026-27¢ EPS 3.5% and our price target to W1B0,000, Amorepacc
becomes our new Top Pick

COSRX set o bottom out from early 2026: New products sales mixis

We expect 13%
with stabls operating margin at 26%

exoling consumer preferences and distibution channel changes, AP has
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China Equity Strategy Mid-year Outlook | Asia Pacific

Forging New Horizons

We see moderate upside by 2Q27 on improved earnings,
growing dominance in global upstream supply chains, and a
stronger USDCNY. The US-China summit could trigger moderate
index upside if the truce extends. We prefer A over offshore and
recommend thematic stock picking vs. passive index investing.

230%
YTD sbsolute returns vs. the index. However, MSCI Chins indexs performance has
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We continue to prefer A-share market over offshore given: 1) higher

concentration of high-end upstream manfacturing and hard-core tech comparies;
share IPOs to rigger

participation; nd 3) national Team standing by.
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Wexi AppTec Co Ltd

Powering the Global Supply
Chain for Novel Small Molecule
Drugs; Reiterate as Top Pick

Arwisso0 Rmisac0

Wi AT CoL1a (2359 )
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Small molecule approvals (including TIDES) have been gathering
pace throughout 2025 and 2026, With multiple blockbuster
launches scheduled, MNCS' propensity to outsource
development and manufacturingis on the rise, leveraging China's
technology, efficiency, and cost advantages.
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Key Takeaways SO
s
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B We raise our 202628 adjusted earnings outlook &-6% - translating t0 3 16%
CAGR (2025 286). Our new PT implie e rating from T7x to 22« (next yer P/E).

2027, the very Leas: Aside from  potertial guidance raisefor 2026, four trends

I novel the US FDA

TIOES).For the past 7 L X
e estimte WuXs commercil contracs “win rate” to b cloe to 30%, Compared

panescoe
s o

based on Wi runring bookto il ratia (-120 for the past fve quarters). 3) GLP-
1 meds ar seeing 10 signs of a slowdown, and the next generation of blockbusters
15 nd triple agonists

gene editing,
celland gene therapies, and antbody-drug conjugates.
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China's Emerging Frontiers

Rewiring the Home: A Roadmap
of Appliances in Al Diffusion

Als shifting China home appliances from replacement hardware
to serviceable household infrastructure: an over US$T20bn
market moving to Al devices, connected ecosystems, higher
ASPs, recurring services and smarter manufacturing, rather than
near-term humanoid replacement

Key Takeaways
AGR toUS.

.
$150bn by 2030, Smart/Al segment +125% CAGR to ~T5% of the TAM,

B RV are the standout near-term beneficiary, with 16% CAGR over 2025-30.

5 Over the next 3-5 years, Al wil hift the industry from hardvare sales to
ecosystems,serices and smarter manufacturing.

 Incumbe l le, brands, global
supply chains and service networks despite new entrants,

B Longer term, agentic Al and humanoids could become csruptive our preferred
names are Mides, Haier, Xiaom, Roborock and Ecovacs.

We

AGR),with

AGR to USSTiSb

5% Gromthwill

petiive,
We forecast 16% CAGR over 2025-30, outperforming the broader appliance market

Al will reshape,not disrupt,the industry over the next 3-5 years. Whils Al lowers
et

1 brands, lobal supply chains,software
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Asia Energy Security and Al
Energy Meets Compute:
Supercycle Recharges

Energy shocks have become more frequent making energy and economic security critical in
an Al world. US$5 trillion-plus investment needs should kick-start a golden age in
dependable energy investments to secure Al, food and tech supply chains after a decade of

underinvestment. An investment supercycle unlocking US$9 trillion in value beckons.
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Global Banks & Exchanges
Digital Rails, Real Economics:

Digital Assets & the Future of
Wholesale Banking

Digital Assets are unlikely to disrupt Wholesale Banking, but digital rails could reshape the
economics of several major business lines by 2030. Banks can defend and even grow share
by investing now in trusted client gateways, tokenized rails, and ecosystems to support the
future model.
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Hong Kong Property

Green Lights: Start of an —

Upcycle

We upgrade our Industry view to Attractive. We expect all three

sub-segments — HK residential prices, Central (not HK) office

rent and HK retail sales — to record positive YoY growth for the Awactve
first time since 2018.

Key Takeaways s on evelopers and lanlords.

we t0be up 10% after %

th HS1 +285% YTD),they are
t030% discount

= Stock ideas: SHKP, Henderst
Resi (bulish) offce (lss bearis than consensus) & retall least prferred).

KA, HKL, HLP & Swire Prop, Sector preference:

ited supply.

HK residential prices to rise 10% in 2026: The Fed rate cut cycle (175 bps i the
st

s
mainland (doubling to T4OK p.. post COVID vs. TOK pa. during 202-19) has
H of addtional

" ey This wil
anima spits in 2026, i our view.
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The groving taxfree shoppin trend in Mainland is als 3 concern
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Tanker Shipping
Oil Restocking Chokepoint; Bull
Cycle to Extend Beyond 2027

Tanker shipping could emerge as an important proxy in Asia’s
energy security play. Capacity scarcity should translate into
pricing power and attractive shareholder returns, The larger the
inventory depletion in 2026, the stronger and more urgent the
subsequent restocking demand

fer 3 long period

Supply:side changes have reshaped the riskcreward profile The Stralt of Hormuz

<126 YoY while only 6% of capacity was effectivelytrapped n the Gulf.Yet spot
1

pricing
!

chain disruptions.

end. We take 3 diferen view. We expect tanker demand growth to outpace
st
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Global Materials e
Al Infrastructure: The Materials
Super-cycle
Our global materials team examines the upstream supply chains | e
supporting the PCB and MLCC ecosystem. We focus on where
Aldriven demand could reshape segment growth trajectories, —
capacity requirements, and competitive positioning
T Wi
Key Takeaways
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robust rally over the past 2 months, based on our estimates, 2026 P/E for the Al
materials group is ~26x,vs. ~35x for PCBICCL. Both are prt of the same Al
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— and scope for the valuation gap with PCB/CCL peers to narrow.

pper foll 2, optica er
ino2021. o s oo
make medim-erm riskrevard ess compeling compares e o S s Mok,
@ Grade
[ T ——
vegrade ffer supprt o
e —
&€ ¥d may nof be subject 1o FINRA restictons on
it

anlasngseuies bl by aesearchanayst ecou.

VOTE FOR RICHARD WILES

M Banks & Non-bank Finance
M Insurance

KEY REPORT

Australia Banks:
Time For Caution

March 23, 2026

MorganStanley | sesearcn

Australia Banks | Asia Pacific
Time For Caution

We believe the risk of both earnings downgrades and trading
multiple de-ratings i rising. We move our industry view on
Australia Banks to Cautious, downgrade NAB to UW, and lower
our major bank price targets.

The mai
H

Industry view to Cautious.

A domestic economic slowdowns: W believe the outlaok for the Australian

our tightening
hock all

erowth (rfer RBA, fscal plicy and diesel supply). For the banks,thisincreases the

probabilty of weaker volume growth and hgher loan losses (see here for

slowdownscenarios).
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and bear cases

indicators to asess the impact ofrecent developments

Order of preference: Our new major bri order of prefrence is ANZ (OW), WBC

Austalia Banks: De-Rating Risk (10 Mar 2026)
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Further de-leveraging or
positive development loop?
How to invest?

We believe the exit of certain stimulus policies will not derail
growth but help build a stronger foundation for a postive
financial development loop. After China banks' outperformance,
we shift our preference to brokers, then insurance firms, as we
expect a prolonged active market this cycle

better.

than-expected Jicymak

promoting loan growth and strenghering enforcement of social scurity
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India's Transformation amid Next-gen Reforms
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India's Transformation amid
Next-gen Reforms

With fundamental changes to the economy over the past
decade and next-generation reforms in the pipeline, India is

entering 2 strong earnings cycle, with medium-term stock
market returns that could reverse its trailing underperformance.

Over the past decade,Indiss an

FOUNDATION
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Upasana Chachra

B Gambir

Nayant Parekh

investabilty, in our
household weslth creation

That said,
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forms,deregul igh

5%,
5% and head
the next

fiveyears,putting the overall equity market at ¢10x F203Te, e estimate.

h, domestic capial
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China's Emerging Frontiers

BLUEPAPER

China's Next Industrial Revolution

China is entering 3 new phase of industrial development, moving beyond its historical

advantages of low-cost and manufacturing scale towards ecosystem and innovation

leadership. We see profound implications for China's industrial supercycle, manufacturing

profit migration, and its position in global manufacturing value chains.
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Philippine Banks: Await Greater | ...
Clarity Before Re-Engaging o

We are downgrading the Philippine banking group to least
preferred in ASEAN and moving BDO and BPI to Equal-weight,

driven largely by a cyclical deterioration in near-term i)
risk-reward amid the ongoing energy crisis.
A -
Key Takeaways Pris0 e
- Thaiand
> indonesa > Phippines O ot ot
u 0 st
digitali o f o Exhibit1: Earmings.
Inparticuar,apd ach
BP0, Nearterm,
headwinds to growth and potentially asset quality. R =~
oo
whie
1Q26, He h *
2

3
Hike of 25b9s, o 4.50% Our flect wesker o
a5 higher fuel and power umer spending .
afecting loan demand later n the year. We have also aised our loan los charge.
ticlarly in

the higher.risk consumer segment.

pastyear,
Psei (79

dowmgracing both to Equalweigh. Thisreflects our view that nearterm iskreward
We

We wil reassess ourstance once there s greater claity o oi price trajectory and
"

qualiy trends through mid 2026 resuls.
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Technology

Rise of the Al Agent — Global
Implications

The agentic Al shift isn't only about more raw performance; its
about more coordination, with the CPU increasingly determining
how well Al systems run. The next phase of Al infrastructure is
smarter allocation across the whole stack, where CPU, foundry,
memory, substrates and equipment become the bottleneck.

EnleW Woodring

Key Takeaways
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China's Emerging Frontiers

China's Next Industrial Revolution

China is entering a new phase of industrial development, moving beyond its historical
advantages of low-cost and manufacturing scale towards ecosystem and innovation
Leadership. We see profound implications for China's industrial supercycle, manufacturing
profit migration, and its position in global manufacturing value chains.
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China's Emerging Frontiers:
China's Next Industrial Revolution

September 09, 2026
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Dawn of a golden period

WHAT'S CHANGED
o Group (GG A%) From ©
rce Tt asns0 asm

We explore the implications of securing customer contracts
across GMG's European data centre developments. Locking in
tenants will be more than just good news events — these
milestones can enable several years of EBITDA and B/S
flexiblity, prior to completion of the assets in 2-4yrs time.

IDEA

Simon Chan

Lavren A Berry

‘Goodman Group (HG.AX, GG AU)

StockRating Overveignc

Key Takeaways

project, and GMG i on the cusp of thisacross s L3SMW Euro V (GEDCDF).
.

, shead of

8 GEDCDP could selldown the assets at an agreed cap ate llowing for improved

B Elseuhere, -

B OW, A$36.73 PT (was AS4150). The share prie s giving litle credt to the data
centre pipeline, and implies GMG can merely delver 1 5%y EPS growth.

Payday might be closar than you think - nrelation to potentia development
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andtiming | et
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s truston.
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Asia Quantitative Strategy:
QAML Asia: Quant + Analyst + Machine Learning for Stock Selection

September 06, 2026

MorganStanley | seseancn

Asia Quantitative Strategy

QAML Asia: Quant + Analyst +
Machine Learning for Stock
Selection

We extend QAML - Quant + Analyst + Machine Learning - to
Asia Pacific ex Japan, combining Quant factors and Analyst
insights with ML across fundamental and technical signals,
evaluated across multiple historical windows, macro regimes,
and seasonality within a transparent stock selection framework

Quant anchor,

W technical
"

seasonality. Together, the three pillrs bing systematic Quant, fundamental analyst
Insigh, and data-diven earning into  unified stock slection process

The individual

sources of stock selecton nformation.
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INSIGHT
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Daniel K Bake
Jorathan F Gorner

Stephan M Kessler

Rorald Ho, CFA

Ukyo Haraguchi, CFA

Stephan eler
Ariteds Tentes

QuantWise highlghts research that incorporates
arobust quantittive approoch in our
investment analyss

Related report:

Launching QAML - Stock Selecton Framework:
Quant + Analyst + Machine Learing.

Compnescoreed m orgn e Feseach A el
daptive QAML it it ten
vares the aseline Yo Striey
tes the ML 5/25 baselr ferisk | Resoaon iesosshoucorsder Vargan Sy
dverse, Historcal reult
. chcan,
o snalst etifcaton s oter mportant disclosures,
o 75/25 strategic | rfertoheDisclours Secton, eated st he e of s
benchmark. epor

edby oS fflats e ot e
coied persons f e membar

Commuicators wihasuec conpany, bl appeaacs
anlasngseuies bl by aeseachandyst ecou.

VOTE FOR STEPHEN CHEUNG

Property

China

Frontier Markets
Hong Kong
Taiwan

NENENENEN

KEY REPORT

China Property:
An Inflection or Another False Start?

May 18, 2026
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China Property

An Inflection or Another False
Start?

A potential housing inflection has re-emerged as a debate after
secondary home sales unexpectedly rebounded since March. We
stay prudent and suggest waiting for more clarity, as the first

INSIGHT

Stephen Cheung, CFA
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Global Autos & Shared Mobility:
Robotaxi Diffusion — Robots, Taxis and the Trillion-Dollar Traffic Portal

July 03, 2026
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Global Autos & Shared Mobility

Robotaxi Diffusion — Robots,
Taxis and the Trillion-Dollar
Traffic Portal

Converting the first 1% of the global taxi fleet to driverless isn't
atrial but a multiplier. With the ecosystem ready, costs halved
and participants doubled, leading players will accumulate
competitive advantages. Robotaxis race to scale is a race to
market cap. We see US$Ttn global opportunity.

prvaecompary Bl
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running around the clock. The setup thymes with early ride-halng, handing an
outsized acvantage to whoever moves frst

robotax
model

of ~25mnvehic
At scle, thi K could

25 South Korea, i Germany.

Material wealth creation/restructuring - AV gleaming, EV dim, ICEV' outlook
turning grim. Autonomous mobilty players that win the firs % of Land grab
handul

placed for

sals pressure across both consumer and fleet markets.

Two global bellwether

INSIGHT
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Hroto Segava
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Transition to Al Cloud Bearing Fruit; Maa$S Brings Further Upside
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Kingsoft Cloud Holdings | Asia Pacific

Transition to Al Cloud Bearing
Fruit; MaaS Brings Further
Upside

We like Kingsoft Clouds early and firm transition from a mic-tier
commodity cloud player to Al cloud, with rapidly accelerating Al
revenue and improving profitability, anchored by powerful
ecosystem support from Xiaomi and Kingsoft Group. We initiate
at Overweight

FOUNDATION

YongLiv
Tom Tang

Andy Meng, CFA

Gy

Key Takeaways p—
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= our base case, we expect K to follow industry eaders rising margin trajectory.
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the next 35 years, margin.
= Our bull case assumes higher asset yields and margins,supported by KC's rapiy
growing MssS business bult on oper-source LLMs,
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i our Greater China IT services & software coverage. Over 202525, we forecast a
35% revenue CAGR and 3 79% adjusted EBITDA CAGR driven by the Al cloud
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Five Product

. To help you find the analysis you need when you need it, Morgan
Categorles 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.

\_ 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.

PRODUCT

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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China’s Emerging Frontiers China’s Al Path Korea Renaissance

MorganStanley | sesessex BLUEPAPER Morgan Stanley | sesesex TR PACTIC INSIGRT MorganStanley | neseascr TR PACTIC INSIGHT
From Rmb8.5tr Capex to 3x . Reaping the Economic Rewards
Compute s from the Semiconductor o=
0. Windfall [
China's Emerging Frontiers P
oo s e s sl |

We see signficant upside
e et 35 years and beyord va
. capex actty,and household |

China's Next Industrial Revolution

China is entering a new phase of industrial development, moving beyond ts historical
advantages of low-cost and manufacturing scale towards ecosystem and innovation
Leadership. We see profound implications for China's industrial supercycle, manufacturing

and s position i global ma ais.
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Sheng Zhong | September 09, 2026 Gary Yu | September 13, 2026 Kathleen Oh | August 12, 2026

Future of Energy Tech Diffusion Multipolar World

MorganStanley | s R Morgan Stanley | sucr TG Morgan Stanley | @ MUFG FOURGATION
Al Infrastructure: The Materials Global Exposure Guide 2026 —
AsiaEnergy Security and Al Super-cycle it Japan e

Againstthe backdrop o 3 multipolr world where Al

S

Energy Meets Compute:
Supercycle Recharges

Energy shocks have become more frequent making energy and econormic securty citcal in
an Alworld. S5 tillion-plus investrment needs should kick start a golden ag
dependabl energy investments to secure Al foad and tech supply chains after decade of

underinvestment. An investment supercycle unlocking USS9 tiion in value beckons

Q/Iayank Maheshwari | May 21, 2026 Rachel L Zhang | September 13, 2026 Ukyo Haraguchi | June 28, 2026
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AlphaSignals and Quant Strategy

AlphaSignals Catalyst Preview Asia Quantitative Strategy

Morgan Stanley | e T Morgan Stanley | suer TG
My 20,2026 0430 T I -] Asia Quantitative Strategy .

it QAML Asia: Quant + Analyst +
Quantitative Equity Research s Machine Learning for Stock e

Selection

AlphaSignals: Analyst Insight, Measurable Alpha
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/Typical Commentaries

The Viewpoint

China Musings

China Market-Wise

jan Stanle,

conomics | Asia Pacific
The Viewpoint: Will higher rates
and oil prices break the capex

super cycle? e
atr s o prces wllos sl s |

to the outlook, but the strength of private sector balance sheets A
lprons e esbiot o i s dspr

slowdown. St gl

Key Takeaways

e o e

30

Chetan Ahya | September 16, 2026

Morganstanley | scr =3

lusings | Asia Pacific
A 2021 Deja Vu? Different f——
Tightening, Same Deflationary | ;..o
Pressure [
st but cotrlld ot housing adustment s akin she:

motest rebslancing and RME spprecitin,targeted fscal.
cushion and tghtened enforcement without reopering a new

wiave of regulatory reset. Real GDP may hover around the lover
end ofthe target range for the ret o tis year.

Ky Takeaways
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Robin Xing | September 03, 2026

tanley | swer
cet- W;se | Asia Pacific

A-Share Dynamics Improving
amid Milestone IPOs; HK Risk-
Reward Under Pressure

Flagship Ustings such s CXMT and UniTree may emporarly
crowd ity but help upgrade Ashare asset qualy and
atract investor partcpation i the long run. Hong Kong's risk
Feward s becoming less attractie 35 A shares regain trading
breadth and global seloff eases.
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Laura Wang | August 17, 2026
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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.

Morgan Stanley | swer e
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Consumer Al: Beyond the ey

Chatbot Race sy 5t

Cring leads plobal 2C Aladoption thanks tostrong distribution | e

and clear use cases. Whie standslone Abnative 3pps capture

early mindshare, napp Al offrs btter RO We see Al

accelerting exsting mabilenternet manetization and estmate
Al monetizable TAM by 20

\ Gary Yu | September 14, 2026

Morgan Stanley | s T WY

Taiwan eCommerce
AlphaWise market insights and
why we are constructive

Our AlphaWise survey highlghts severaldynamics at play, with
competition dring beter pricing, selection, and dlvery imes,
which consumers have respondec o posiuely.Shopee remains
the market Leader,but Coupang has emerged s  credible
challenger
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Seyon Park | July 10, 2026

Morgan Stanley | resesen

Australia Macro+
AlphaWise Survey: Cracks
Emerging

ur inth anrual Alghalise survey of Austalan Households.
shows a generally relient backrop, but evidence of caution
emerging and an overly optimistic autaok fo ncome and
weslth, As the economy siows, the distroutionaldata ugests
cros everage and low income households.

Chris Read | May 28, 2026
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