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Source: IBES, MSCI, November 2021







P/E Premium / Discount since 2004

Source: IBES, GS Research, December 2021 Source: IBES, Goldman Sachs Research, November 2021

* Source: HSBC Asset Management, December 2021. HGIF Asia ex Japan Equity estimates are aggregated 

based on our analysts’ bottom up estimates of our portfolio companies
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Wide gaps at a country level  even bigger at a stock level



PUBLIC











-50%

0%

50%

100%

150%

200%

250%

2017 2018 2019 2020 2021 2022E 2023E 2024E

Net debt/equity Net debt/ebitda



PUBLIC
For Professional Investors only. Not for further distribution





Source: World Health Organization, data as of May 2020. WHO’s comprehensive and comparable database on health spending for 190 countries is updated annually and released in December of each year with a 2-year lag
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