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Trade war concern!

% US (Neutral) : duauasnifiurialsludunswe/Auinindne:Tdwans:nu +/- 9anuloure Trump (soufivulounsUsuanniBlinuana) Iksiods:0As:3uunTuItios9NsIAIKUUAOUSU
VuuwNeUIRUNSIYaRIgAsssy (Fair value) vruzAdedewugrudilulfivdsundas Us:zneutunanalitantnlonnan Fed 9:TiUSuandnsanoniGelunisus:gunsantinwugavu gaidu
Jeduinuu USD dnfunauivoaidolansiunisAnne:nauual:nanass duaunsaunisinlull 2018 nanarunalanindeulnoluRfnaidsanuiunataiuIuuniu a:fouwans:nuan
avAsWMsARaswIsInAAUsionalnrunolan

» Eurozone (Neutral) : nTwsouiAsugnvglslsugusounenilinainuosdn ECB lonnadSuannoniioludnst > 25bps Buv:naauAlugls uonainit nasUSuiwuniBuniaved Trump 9:

)

avwaaniAsugneglslsuliusuanay 1% veu:nnatauoanudliiv EPS daunandus:inAnanduq lnsgnusuanasungnlu Consumer discretionary Ingndu Autos §3in1sIVIvuguon
sn EV 9u vruzNngu Luxury IASunisvanannavseludu

% China (Neutral) : InSavgIASygNlUNTWSOUIRBU M.A. DONUAWUAD VruzNTUIRSNISNS:AURAIAUIUIWUIAU TngnisVun1Buniiaved Trump 9:ns:nU GDP 3undn 2% lisiv:annauad
HINJUNS:AUIASUINIWUIAU InsTuaRnnarndu:lnsSulsunAAUnAITVI99:USUVUNIBUITIWUIRUIINENSTY NYU Ndu White Goods Wawusiglnannatnansgd ludadounmn

% Stock focus : Alibaba Uzt “fio” IWosoRNISWAJUVOISSA9NANDE Taobao Na: Tmall Asiednisissruulnl soutiunisvenemovesdnsarinlsiunalnmtals:inAa:ssivnanos nli
JeqUue:auluiiUeduisunsaIou 16 Alibaba dupsbAnenwiaulnlus:u:o1091nRaIn Al na:nasvenemolusngls:ing, JD.com luzUa “neosa:au” Tuduno:isiArgons osuus:Tusl
nAnenwnisiAulavedssie 3P Nla: Logistics Addnsarinlsgy soutiunsunuusnulsuneiFsugiesunidosionisveemolus:g:610, NetEase lluzta “fio” Aousnald YoY Advanadia:
msivviulunanaiofionsunsy 1srdansyuuounidunanuroriu NetEase Tus:o:du Tnenu:tirsoguualliunisWusiovessialfivninunania:uaawsvounulniludn 1-2 Tnsunainunlin,
Tencent lluzUn “neosa:au” itioveniwals:nounisinarululnsuragnanna:nsvenesolussionidnsarialsgy U nuluds:ina Uryd5ilo Ila: Weixin Search 3nfusiosnagnsiitiu
nsavnulundussieniiansirialsgy UsBnFaaursnvunowaUIsalunisriarilslfogatung doslhinonTainsslunisusmssdunuia:asnwarnialsenngussienlAnsNIWEY

D)

» Key calendar : FUAKG ARNIUFUNSWIUVaUEIY Bod Tududuns (18 w.e.) BuonviinasadudryryrrutivnAnulouIENISRUNAIUNENSIUUMS Ishiba ﬁqa“aﬁnﬁﬁgu'\aua:vvmsmﬂ
UIMSNISNS:AUIASUENY VrUzRTUSUANS (22 W.o.) :seviumoiav PMI 10edsiuniAnswaniazn1AuSNIsvadUs:InAnan Bae:a:fiounno:fienssuiAsugnavodlan fitu Walmart 9:i
nsiUaweUs:nounsinsunaananiudusinis (19 w.o.) natmmasielsna:ilsanshoRuIWUTU 4.2% Na: 3.8% YoY AMUEIAU veu:A Nvidia 9:51891ulusuws (20 W.g.) nannnn
sneldina:zrinlsansrofuWuiu 83.3% lla: 84.7% YoY mUEIAU

7y
Source : ASPS Global Strategy N &%Iﬁe PLUS
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US : sasA1d@unsweiindaulralumuisainenilsnainsne:lnwans:nu +/- 9anulsute Trump

dusansduidensvansgy siniulundunaInge:lnwauvon USunovuiade +11% agnlsha fious:3us1niuuenonusumogevuinundyanigisssy (Fair value) NUN3IAS1:KIATSIU
Bloomberg consensus viu:nndauna1ndnv:lnsuwaau USundadiadas -4%

$1ANAUNSWE (% chg) s1AMHUNAIRIR:IAWaUIN (% chg) s1AMUnNAIR919:lnwaau (% chg)
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US : lwunisuSuannisunuanavay Trump AMRIIR:auaudnmnanaIniuansgd IniJounsinou

nwunisusuannidimynnaved Trump TuaSunau (21% 2N 35%) Nulugounsiuwanasidonaulul 2016 91 Trump :VuUIdUSINUS:81UNSURANSTY 1a:800WRISTUNDUUAUNS:NIbWA
UvAUTE (UaneU 2017) dewalfinanisususovuveunst S&P500 agnlsia Andrwavonne:iiavuluasit o1v9andtiovenusuannisludnsintioonsn (15% 910 21%)
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Source : Bloomberg, ASPS Global Strategy
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US : nanlAuanunlonnai Fed v:lliUSuanansinonitslunisus:zgunsundnwugevu

Powell TrinanofivyuuavsialAsugnaveuarsgd svainssoguiniugosnuiuul soutiunatadAsugiluladvdryryanulneg RezdovSusoulunisandnsinoniUe Nuli sneuiuadlav
IAsugN9Us:NdUNUNISIIdAIUUUDIVOIUS:81U Fed Ns:Uns:ddlunasAnitiuuloune nlAnatnnisiiulanauuiwuuaningFed o19atdnsnonidolunisUs:¥udun 17-18 s.A.

gunswauvauus:su Fed

Chair Jerome H. Powell
At Conversation with Federal Reserve Chair Jerome Powell, Dallas, Texas
14 Nov 2024

Economic Growth

* The recent performance...has been remarkably good...

¢ ...isexpanding at a stout 2.5 percent rate so far this year.

Labor Market

¢ The labor market remains in solid condition...

* ...is now by many metrics back to more normal levels...

¢ Wages are still increasing, but at a more sustainable pace.

* Hiring has slowed from earlier in the year.

* ...unemployment rate is notably higher than a year ago but has flattened out in recent months and
remains historically low.

Inflation

* The labor market has cooled to the point where it is no longer a source of significant inflationary
pressures...Progress on inflation has been broad based.

* ...we are closely tracking the gradual decline in housing services inflation, which has yet to fully
normalize. Inflation is running much closer to our 2 percent longer-run goal, but it is not there yet.

Monetary

* The economy is not sending any signals that we need to be in a hurry to lower rates.

Source : Bloomberg, Fed, Wikipedia, ASPS Global Strategy

CME FedWatch Tool

Target Rate Prob : Fed Meeting (17-18 Dec 2024)
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US : AowuvoavavnainsonisnaunAvasdnsinanideuloule aAnidudadenuu USD

ulgureveou Trump NARIR:=MIARUIWONAULMISIAIVUIISY D19rTAdnsImoniTsulouevel Fed Dnuslliunauunwugvu InednsinonideorvgundnstunlulausSuvunBuniiniwuiau
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EZ : nawsouiFsugnoglslsudgvoauno...

GDP Insunaanuveglsisuvenend 0.9% YoY (vs. 0.6% Insundnou) agwlsia narnnindnisWusno:iiavusgAseiluAsll BulASUISINAAUUUAIIATINNMNAIASIUYIASU-SEITE
duwalhnonssuniANIswanduAtogluno:namd a:neutinuasl PMI NMANISWanNNagnINas:Au 50 9N 2 UiAy viunaniunisninasideviulgesutiinonuidevidonsminouninun

Js:uarunas GDP saelnsuna ™

ABliWaWANNINDAEINNSSY 1a:ABTLHIANISUETABoNIANISWER

%oYoY Real GDP %:%Y = |ndustrial Production Ind:z
6 == PMI Manufacturing (RHS)
5
5 ¥ 0 50
- =S - an o a» e e
- ~~‘\.——”' T==< CN
4 -5
5 -10 40
‘—_\\~ Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
- Pk - o, -, - —
2 S US aniunasninasiidovlulgosul
Pk -
09 —--*” ‘=‘=:_-- ----- EZ I es —
1 /—_O—::_I - TT==~ P oS 0
IangsNIWSgUIadunasu HAUWSSASIUSTUIaNdOUND
0 .
(6 w.9.) ung Olaf Scholz (WssA SPD) PM Igasuu [ndanune Christian Lindner
1 (wssA FDP) Su9. AAY WURINEIIKLY 9anAUIKusnuulsueiAsugnona:
JuUs:unnuisenAU AlKwssa FDP nouinaInnissousguna
2 (11 8.A.) AMMI1 Scholz Y:1duanisaduRluldonule (Confidence Motion)
1Q24  2Q24  3Q24  4Q24F 1Q25F 2Q25F 3Q25F  4Q25F L . .
(16 8.A.) MAIR:IN1savA:IUUIFSIURATLTISO W9
(23 n.W.) 9anIsidonsunounruR (vs. AruANISAUUNATUSUA 28 n.o.)
Note : 1\ Bloomberg consensus as of 14 Nov.
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EZ : ...nAnarnAueayd1 ECB dlon1ausuannonitoludnst > 25bps SunaRuA1dugls

naran1siiulAundnuaniudn ECB 919i0n1sUSuandnsinaniiouinnda 25bps Tunisds:guidou s.A. 1a:A1n319nsInaniteulsunglnv:=o8ns:Aun1Nd1 2% ru dul 2025F

ﬂ’lﬂﬂ']SfljéﬁS’lﬂOﬂlG"UU[UU'\UVO\] ECB

% Implied Overnight Rate
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Note : 1\ Bloomberg consensus as of 15 Nov.
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EZ : uonv1nl N1sUSUIWUNIBUINIVOY Trump :dvaniFsugnvglsisuas 1%

Goldman Sachs Us:10ugnulgungnisdsuvuniguniiaves Trump 9:dvwans:nusio GDP glslsusio 1% vruzinguduAindndounnsadvooniunanansg« uan o1 Machinery &

Equipment, Pharmaceuticals, Chemicals lla: Autos 1Uunguniinouidesguningnusuvunidluoundag

wans:nu Tariffs o GDP glslsu

% deviation from baseline
Trump's Tariff Impact to European Output
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Note : 1\ Goldman Sach’s US tariffs assumption with 60% and 10% higher rate for China and other trading partners, respectively.

Source : Bloomberg, Goldman Sachs, ASPS Global Strategy
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EZ : nuolliu EPS douniondnus:inAnanduq Inennusuanaduangnlu Consumer discretionary

nusltiuUs:zuncumsralsanssiodu (EPS) vouglslsusounondiUs:inArandu (ansge nazcgJu) ATTul 2024F 1a: 2025F vruzA Consumer discretionary, IT, Energy lla: Materials gnusu
an EPS asunnhgntiuaunsaul 2023

EPS Revision : shgUs:zinA ' 2 EPS Revision : shganannssuy 3
Index 2024 2024 (% chg) 2025 (% chg)
115
——TOPIX Finance IR Industrials W 139
110 —— S&P 500
....... STOXX 600 Communication Services B 00 Health Care B 123
10 Health Care B s4 Finance B 110
100 ey YO T i ¢ ication Servi
........ T~ Industrials ] 64 ommunication Services B7s
95 Utilities I 46 Utilities | 40
Jan-23 Jul-23 Jan-24 Jul-24
Consumer Staple | 34 Real Estate I 39
Inde
X 2025 Real Estate | 2.0 Consumer Staple | 36
115
= TOPIX Stock Index 03 Core Index | 28
....... STOXX 600 Energy 51 [ Materials | 2.0
105
.................... Y Materials -6.2 [] IT -0.8 |
100 U st e e S
IT -129 [_ Energy 56 [
95
Consumer Discretionary  -17.5 [_ Consumer Discretionary 9.9 [
Jan-23 Jul-23 Jan-24 Jul-24
Note : 1\ Bloomberg consensus as of 14 Nov. 2\ By country, 1 Jan 2023 revised to 100. 3\ % change since 1 Jan 2023.
ASIAPLUS
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EZ : n4u Autos 8UUNISIVITUEU9INSN EV JU viuznNngdu Luxury Iasunsianannidusaludu

nIwsouanannssunansnauivovglsuduinouninegieinnisisnaus EV 3uivamnisvulunainglsyuiniu viuznnain Luxury InSuwans:nunananniaisevediuns:aonoasain

IAsugRengIluWuso

navnuavavsiglanustods:ina ™

Revenue Exposure by Country

Volkswagen I [ US
[ |
Mercedes-Benz I ]
Stellantis T i EU
Ferrari I I H Asia
Continental G ]
Others
Volvo I L
0% 20% 40% 60% 80% 100%

*  MWSOUINANKNSSUNANSNEURVoIEIsUSITADUANNMEEI9INNISASNEUR EV Jurin
ngulunanglsuunvu

* TnoisTsau Ferrari Itiovonilulnsunaanan usBnirlsansaundnAn Buusenidnaans
"etioundnnnaIngiodnIs” IWenv:v1evadlslusiAA premium UsNINT SMSINNTS
VUSiU (GPM) #viu 15 bps YoY

* 3997N Bloomberg consensus TAs1ANUNHUNY Ferrari oi‘jﬁ: EUR437.9 U Upside +5.7%
TnusAuBovens:AU P/E 46.7x (+1SD IdaifisunuAiadudounau 5 U)

o  powiFEedAny THiN 1) sneusi Ferrari’s hybrid 1a: BEVs TiSunisnousuntiosnsnnim 2)
Jun1sadnu CapEx Asnifull ila: 3) no:iAsughola:fasdelnesou

Note : 1\ As of 2023.
Source : Bloomberg, ASPS Global Strategy

navnuavavsiglamusteds:ina ™

Revenue Exposure by Country
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irstian Di I B US
Hugo Boss I I
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Loius Vuitton I ]
B Asia
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Kering Gucci I I Others
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NIWSOUYNAINNSSU Luxury THiSuwans:nunanannindusovodduns:aofoadaniAsugng
N

Tneiswsou Hermes itiosennwaus:nounisinsuna 3 eenundndnAruulnsnisiaulnen
nwglsuna:ansge lnusnelfionnnruonnjuansruriinsiaulnsoltio o8 Leather
Goods, Ready-to-wear, Silk & Textiles lla: Perfume & Beauty

3J97n Bloomberg consensus Tis1AUKUNY Hermes ogjﬁ EUR2,229 iU Upside +9.3%
Tnus1MAUINSARS=AU P/E 43.4x (-1SD IeaIfgunuAIadedounad 5 U)

AWIABIEATY TéA 1) fduBovounuBunaaluWuda a: 2) nsaus1AMaUANAILTHES
AUAAIA

DO
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CN : InSovBiAsugNalunIwsouIRou f.A. 99NUIWUAD VIUzRUUINSNISNSIAUAAIAUUIWUIRAU

InSovBIAsugNvluntwsoungoaWumovu Insrawrzsanftdannveend Inulawn:gonlddnelundu Cosmetics 1a: Recreational goods NV18MoNI1 40% lla: 27% AIUAIAU

unsnIsannIBnagofe " goAVIUNDEDIFY 1a:N1SWANNININAINNSS
® Deed tax cut to 1% for buyers of first and second homes that are 140 square meters or %YoY —— Residential Property Sales  +------ Industrial Production (RHS) %YoY
smaller (starting 1 Dec 2024). 50 20
® Deed tax cut to 1.5% for first-time buyers of flats larger than 140 square meters; 2% o5
for buyers of second homes of that size. 10
¢ The threshold for the land appreciation tax lowered by 0.5 percentage point. 0
® Scraps distinction between ordinary and non-ordinary homes for value-added taxes in o5 0
China’s largest cities including Beijing, Shanghai, Guangzhou and Shenzhen.
* Eliminates value-added taxes for homes owned for two years or more. -50 -10
2019 2020 2021 2022 2023 2024
nasavnulugunswein1os gonA1Jan
Cosmetics +40%
%YTD Fixed Assets Investment %YoY Retail Sales Recreational goods +27%
50 S0 Cultural, office appliances +18%
Fixed Assets ex Rural
25 Communication equipment +14%
25 +ese+s« Property Investment
0
0 25
_25 -50
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Note : 1\ Announced on 14 Nov.
O ASIAPLUS
ecurities

Source : Bloomberg, ASPS Global Strategy
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CN : N1SVUNBUIVIVOY Trump 9:ns:NU GDP 3undn 2% lIR9:aANauavhINIUNS=AUIASYIND

Goldman Sachs Us:Iiduguluuneni@ved Trump 9:aa GDP 3undi 2% IUaveingnusuvuniBuanialudnsiings agwlsia Knn1un1suliniswansuIuInsNIsNS:AUIASYIN0oNUI
IWUIRU 9:398annauwans:nuUNINAVUNUYan1gRsssy (MSCI China fair value) adlfl BUVUDEAUVUIAVOIUINSNS

wans:nu Tariffs sio GDP ™ wans:nusioyaAgnsssy (MSCI China Fair Value)

0 L .
% deviation from baseline Effective US Tariffs on Chinese Goods

Trump's Tariff Impact to GDP

0.0 70% 40% 30% 20% 10%
Q E.(-%%) 52 (-21%)| 55 @ (-16%)| 59 (-10%)| 67  (-2%)
0.5 <; 25tm | 48 | (27%)| 58 (-11%)| 62 (-5%) | 66 (0%) 76  (+15%)
g
-0.7 E < |35tm| 83  (19%)| 65 (1% | 69 (+5%) | 74 (+12%)| 84  (+27%)
-1.0 08 = E
-1.0 Ei = | 40tm| 56 (-15%)| 68 (+3%) | 72 @ (+9%) | 77 (+16%)| 87 | (+32%)
2
15 T 45tm | 57 (-14%)| 69  (+5%) | 74 (+12%)| 78  (+19%) (+85%)
' kel
§ 5.5tm| 61 -8%) | 73 (+11%)| 78 (+18%)| 83  (+26%) (+43%)
-2.0
-2.0
-25
us Eurozone UK China

Note : 1\ Goldman Sach’s US tariffs assumption with 60% and 10% higher rate for China and other trading partners, respectively. 2 \ Based on Goldmans Sachs. Additional stimulus refers to
extra-budget central government special bond issuances in the remaining of 2024 and 2025. Numbers in the bracket indicate the upside (or downside) from the current index level (as of 31 Oct
2024 closing = 66.06pts).

Z ) ASIAPLUS
Source : Goldman Sachs, ASPS Global Strategy N
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CN : luaAnmnandu:InSuNsINARUKATITV129:USUVUNIBUAIVIWUIRAUINENSTA. ..

Inern:0nmsInuNBIudnsNIWugu AMad1e:diwannnausionisusuanasuinvesnst InslawrznarnduniduruienisuSuiwuniBuniavevansgd amnineimavuluonn

AUInZoulnovoussl S&P500 na=Ast CSI300 TudaunduTandudnuansiunisan ™

S&P500 (% chg.) CSI1300 (% chg.)

T+1 T+3 T+7

22 January 2018 Trump imposes tariffs on allimported washing machines and solar panels - not just those from China. 0.81 1.03 1.03 0.48 -6.79 1.19 2.27 1.86 -0.22 -10.38
8 March 2018 Trump orders 25 % tariffs on steel imports and 10% on aluminum from all suppliers - not just China. 045 219 1.41 -0.51 -4.47 1.01 1.79 1.35 0.93 -4.80
3 April 2018 Trump unveils plans for 25% tariffs on about $50 billion of Chinese imports. 1.26 2.43 0.87 3.18 3.42 -0.63 -0.82 1.04 -2.01 -1.50

The 25% levies on $34 billion of Chinese imports will go into effect July 6, and announces 25 % tariffs on an
15 June 2018 -0.10 -0.31 -0.55 -2.14 -0.81 -0.53 -4.03 -4.78 -8.32 -10.82
additional $16 billion of goods.

10 July 2018 The United States unveils plans for 10% tariffs on $200 billion of Chinese imports. 0.34 -0.36 0.62 0.73 0.66 0.24 -149 097 -0.89 1.62
1 August 2018 Trump orders the July 10 tariffs to increase to 25%. -0.10 0.39 1.21 0.60 1.66 -2.00 -417 -6.95 -3.20 -5.43
5 May 2019 Trump tweets that he intends to raise the tariffs on $200 billion of Chinese goods to 25% on May 10. -1.65 -1.81 -1.74 -1.91 -4.44 0.98 -0.47 1.24 1.61 -1.29
1 August 2019 Trump announces 10 % tariffs on $300 billion worth of Chinese imports. -0.90 -1.62 -3.31 -3.24 -1.88 -0.83 -2.29 -5.19 -3.55 -1.40

118 -1.50 0.17 1.36 0.78 -0.90 -0.45 0.31 255 4.038

0.01 072 071 173 245 1.98 248 3.64 262 6.53

Note: 1\ T = Date of announcement/news as shown in the period column.

O ASIAPLUS
Source : Bloomberg, PIIE, Reuters, ASPS Global Strategy Securities
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CN : ...mIATunwsourunanruIudsusoadiul 2018

namAUIUIASUISINAAUIINAIASIUNISANUANSTY sounviudltiviAsugneluds:inAny:aanoav

sl S&P500, ABU CSI300 na: Aayd HSI (2017-2019)

Last Price ; s s s s : : : 34000
50004 WSPX Index (R1) X s S B R ~r3400
W SHSZ300 Index (L1) 3828.67 |
B HSI Index (R2) 26346.49 32000
Pr— T ; s ¥ U 7' i S v e ~£3200
5 _3140.98
4500+ +30000
-+3000
28000
2800
| 40004 ( 26346.49
3828.67 2600
5400 24000
3500+
22000
~r2200
y 20000
3000 12000
2017 2018 | 2019
"SPX Index (S&P 500 INDEX) Daily 03]JAN2017-29N0V2019 CopyrightE 2024 Bloomberg Finance L.P. 10-Nov-2024 15:44:07

ASIAPLUS
Source : Bloomberg, PIIE, Reuters, ASPS Global Strategy Securities
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CN : avnsaunisAiul 2018 nanarunalaninaaulnolunAniuirgonunuAaIRRUIUUINTU

KINWR1STU191INA1 Correlation 2:wud1 nanrunalanv:indaulrolunAntuiRganununalnuduUUINVUIUl 2018 Nansg« TangosUsSuwunBuv1duAn Inelaw:AUIUIWUUINTU 100
ineunuldisnNn Trump IWASUANIKLY (2017) a:nauSusIKuUY (2012-2016)

Correlation vounainrulugodl 2012-2016, 2017 na: 2018
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m———— (G/0bal Strategy

CN : ndu White Goods WaWus1elfionnainansgs ludndounsm

nau White Goods Wuwusnelaoinnainansgd ludngdounnn (eniu Haier) 3nnuanndne:idunguna:Tsus:Tosuenulouie Trade-in (inananiriu) vevdunsosnisns:AuiAsuegng Nat ni
Haier 9:0s19lAvnansg« Tudndounguiiv 29% nsguAndarunetuwaniuduiidadouwedna 1% inadu nMlhnindne:lasuwans:nundnnenulsuiredSuiwunisuniaved Trump

wans:nusionalsansvnuloulrgvuniguaiiaveod Trump ™

if 40% additioanl tariff on China exports,

impacts on total company profits

White US Sales Made

Goods US Sales Made in from Non-US US Profits If no pass If 30% pass if 50% pass

Stocks US Sales Exposure China Overseas Countries Exposure through through through
Haier 29% 1% 5% 29% -8% -6% -4%
Midea 8% 5% 3% 6% -17% -12% -9%
Hisense 3% 2% 1% 2% -24% -17% -12%
Gree 2% 1% 0% 1% -3% -2% -2%

* Nau White Goods Wawusnglfionnnatnansga ludndounn (enISu Haier) 5nﬁ\1mno’w:lfluna:ur‘io:IﬁUs:IazsljmnuIUuw Trade-in (Inmaniru) vaa?;uﬁ'm"aamsns:r;"gumsugﬁo

* Ingiswsou Haier iosonussnidugitindumsuania:dnsnuinegiduna:indessntinluds:inASu disonvie Home Appliance InulnogsiaItiol Al IJUSEN9:Tselfionansg« TudndouRauiiy 29% IRaufA
FMuneduwaRiuFUDandouniavia 1% indu rlkAnge:lasuwans:nuRsrineINUlsuIeUSUITUNIBUATAVEY Trump

* uenvnd Andrnlsiulnsunantinved Haier Glonnane:AulnsioitiossnulunevesniinisTuRUs=n1AIUIRUL soufvuloueRe:ns:AuNsusSInAmMUATATNsaudyynTShauna§eaunisUs:su NPC TuduR 8 w.e.
(“...increase efforts to support large-scale equipment renewal and expand the variety and scale of consumer goods replacement.”)

* 3J97n Bloomberg consensus THs1AUMUNY Haier ogﬁ HKD27.9 iJ Upside +28.4% Imusqmﬁuz“;ovwﬁs:ﬁu P/E 11.3x (-1SD IoiiguniuAnioaudiounaq 5 U)

* Ao WIEBIEAY Tein 1) MaudoRdounaitiosaniAsugioRduluiu 2) funuauAngavU 1a: 3) AoEETUNMSUS:MALINSNSNSAUIASYINY

Note : 1\ Based on Goldman Sachs.

w ASIAPLUS

Securities

Source : Bloomberg, Goldman Sachs, ASPS Global Strategy



Global Strategy
Calendar : ARMIIFUNSWAUVOIWITE Bod Tududuns nazsagvrumoiav PMI Us:inAnaniudurns

dUn1rl ARnugunswaLvaugdns Bod Tududuns (18 w.g.) BuoeiinasaudnyryrruiiunAnigulounrgnisiunasuiensSguums Ishiba NMasdnmISIuIaIa:WwNStUIINSNISNSAUIASUIND
vru:R{uduANS (22 w.g.) 2:s1evundiav PMI ITauAuN1IANISWanIia:N1AUSNISVauUs:INAKan Gd9:a:naun1o:NanssuiAsygnavadlan

S1E9NUADIAVIASUIRY/IKANISNIFANYFUAIKU (18-21 W.9.)

JP : BoJ Governor at a meeting with business leaders in Nagoya
US : NAHB Housing Market Index (Nov)

EZ : CPI (Oct)
US : Housing Starts (Oct), Building Permits (Oct)

JP : BoJ Governor at the Paris EUROPLACE Financial Forum 2024 in Tokyo, Exports (Oct)
CN: 1-Year and 5-Year Loan Prime Rate (20 Nov)

EZ : Consumer Confidence (Nov)
US : Initial Jobless Claims (Weekly ended 16 Nov), Existing Home Sales (Oct), Kansas City Fed Manf. Activity (Nov)

JP : National CPI (Oct), Jibun Bank Manufacturing & Services PMI (Nov)
EZ : HCOB Manufacturing & Services PMI (Nov)
US : S&P Global Manufacturing & Services PMI (Nov), U of Michigan Sentiment (Nov), Kansas City Fed Services Activity (Nov)

&f) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy

Earnings Release : Ann1Us18d1UwaUs:nouN1s Walmart na: Nvidia luduaru

Walmart 2:0n1siUniweUs:nounisinsundangniududuns (19 w.e.) narnainsielanaznlsgnssAoAuIWuTU 4.2% 1a: 3.8% YoY muanu viu:i Nvidia 9:s189uluduws (20 w.e.)

nanArsrelanaznilsgnsmAoAUIWUVU 83.3% lila: 84.7% YoY muanu

NIMUANISSIBVIUWAaUS=NaUNIS (18-22 w.g.)

E &EARNINGS
9 W WHISPERS

BITDIGITAL  ©ymbotic Wolm‘art 7 POWELL
Y Trip‘c‘:om ““.'-';“w /AZEK
e helln_ng m A et
& BRADY rano  ZDmass
'W"S’ A=COM Wtc CAa@r oy
MONDEE ) M‘i‘ [@FUTU KORE
@ v ﬁ%(, da""lm&

: A’\' 2 FSrar suLx

MYI;IIIRl\\ & 2602

http/frepsshvcal

Source : Wall Street Horizon, ASPS Global Strategy

Most Anticipated Earnings Releases

November 18, 2024
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Global Strategy

Alibaba Group Holding Ltd HKD87.2

(9988 HK) | Consumer Discretionary | Retail &Wholesale - Discretionary (Last close)

Bloomberg Consensus

$
Target HKD90 - 146
Median HKD119.5
100 .
Upside +37%
‘ Buy 40
Hold 3
60

Sell 0

Nov-23 Jan-24 Mar-24 May-24 Jul-24 Sep-24

Alibaba Group Holding Ltd operates as a holding company. The Company, through
its subsidiaries, provides internet infrastructure, electronic commerce, online
financial, e-commerce, retail, and internet content services via global
marketplaces, as well as offers digital media, entertainment, logistics, and cloud

computing solutions. Alibaba Group Holding serves customers worldwide.

Key Metrics
Market Cap 1KD1669.1b| ROE 13.2% EPS (YoY) 25.4
Beta 1.3x Div Yield 1.1% EBIT Margin 12%
EPS HKD2.5 +0.8% +1.5% +1.7% +5.6%
(revision) current 1w (-4W) (-3M) (-6M)
P/E Trailing - P/E Forward 9.6x P/B 1.4x
P/E Interval ® -09sD
Performance
Avg.Vol HKD80.7m Price Change -0.9% -13.2% 20.1%
(30D) (1D) (M) av
Price Range o $87.2
64.0 118.7
(52-week low) (52-week high)

Source : Bloomberg, Company Report, ASPS Global Strategy

* waus:nounis (FY2Q/25) : s1elfisou 2.37 1IaUdUKeaU (+5.2% YoY) AandaAa -1.22% i1a: EPS 15.06 KuoU (-3.7% YoY) a

N91AM 0.87%

*  wanIsSANTUWUIINAIIEOUSSY :

+ Taobao & Tmall : s18l6isou 9.90 nijudureou (+1%) InesielsinnAlsssuiiouusnisiazTuunun +2% nsisnelsioannisvie
nsY -5% MnganviginSadldiwwinanas EBITA Unnagn 4.46 nJuduroou (-5%) I0ov9nnisadnualuds:aunisnigls isu

duArAuAa:lusinsua:aundunnm

v Cloud Intelligence : $1616 2.96 KijudUKEBOU (+7%) 9INUSN1S Public Cloud Na: Al-related services EBITA Un#iogifi 2.66

WUaurgou (+89%) nuwanniurinidnsannlsgu 1u Al na:nasusudsuds:ansnawnasanduanu

+ Alibaba International Digital Commerce (AIDC) : s18l6i 3.17 niJudureou (+29%) 9nnisiAulaveu AliExpress, Trendyol

na: Lazada EBITA Unfvannuagi 2.91 Wudnukeou itiovenmisavnulussioiauwsunau

+ Cainiao Smart Logistics : $7816 2.47 WUSUKEOU (+8%) 9INNISTANISAGVEUATVALWSUIAU EBITA Unfianad 94% Indo 55

anuneou :nnisadnulasvasnawugiulavannd

v nejuu§msﬁaar‘iu : 79161 1.77 KJUSUKBOU (+14%) 9anAEvEouuIWanWosU Amap lla: Ele.me EBITA UnAvaanuanavg

&0 391 d1UKEoU IINNISANTUIURGUS=ENSNIWUINTU

v NdudonINnaiazAIoUINT : S191A 5.69 Wudruneou (-1%) nnisanadluudouvedssinansuioy EBITA Unavaanu 178

dnuneou anavnidntiosenUniou Ine Youku annisvannuldavu

v nejus‘sﬁoé’u q : s79l6 5.22 KJUSUKEOU (+9%) 9N Freshippo l1a: Alibaba Health EBITA JnAvaanu 1.58 Wuaureou

WuvunUnouldntios

* YUWBIUSEN : Itun1sadnuluwunKkan 1Isu E-Commerce, Cloud Computing lla:n1svengssnalus:aulan [nev:aswaunas:rong

Aowawsniunasninnls na:n1sasnuiuwuninuln Inerawa:niNeaveunU Al na: n1sAMvIuWSUIAU

* s udanung (Bloomberg consensus) : HKD120 (Upside +37%) JeaUuBioviei 9.6x (-1SD)

° nmmé’uaehﬁry : 1) N1SYza0MIVAVIASUINIIU 2) AoWKWUWOUTunanalan o1n noqm?iwl&lgﬁ SYAEnS 3) msri"\ﬁuguaﬁ'

WUJOR N1a: 4) NsivavuRsunsilussie E-Commerce Nla: Cloud

Iu=Uin “Be” (Hold): 1iau91n 1) IesepniswinuvadssNenanagiy Taobao la: Tmall Afieunisissruulkl 2)

ARRUNSVeNeaveIdnsnilsiunansnaus:inAilassiivnanas 1ideguue-aaluddeduIsinadnou I Alibaba

gunauAnenwIRUInlus:e:81991NMaA Al 1a:N1SVEeAIUMIIUSzINA

o

ASIAPLUS
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Global Strategy

* waus:nouns (FY3Q24) : s18lAsou 2.60 14udUKE9U (+5.1% YoY) Andaniniantios 0.3% lla: EPS 8.68 eou (+30% YoY)

JD.com Inc HKD132.6 iy

(9618 HK) | Consumer Discretionary | Retail & Wholesale - Discretionary (Last close) ANd3IAIN 17.1%

$ Bloomberg Consensus *  wan1IsSANTUUIINATIUEOUSSR :

190 Target HKD144-250 v JD Retail T8l 2.25 naudiureou (+6.1%) Ineureinnisvigdudioauladlundudiannsoting |n‘s:auTt§IV\Iv"\I'1||a:e'luﬁ'1qunn
Median  HKD187.4 usInA souTiuUSNIS9IN JD Health AnsounqUWanTUrilazUSNIsaVNIWNeeLlal dnsarnlsennasAItuIUSERA 5.2%

150 Upside +41.3% a:founisiaulnAnfainslundussionan
\ Buy 32 v JD Logistics sn8ln 4.44 KijudureoU (+6.6%) 9 nusnisladamndnunislunazniguenadAns ASOUAQUAAYAUAI NISVUE

e Hold 8 na:nsavaudniialanenie soutiumsidugiifiusnisladamndlrnuiwanwosudue 15U Taobao a: Tmall vou Alibaba RIWIGNAS

0 Sell 0 sous:uuIaseauysni dnsarialsonmsAntuIUwUTUIDU 4.7% naaviivls:anSnawnisAIGuInuRaAvU
Nov-23 Jan-24 Mar24 May-24 Ju-24 Sep-24 + New Businesses 1816 5.0 Wuduneou (-25.7%) [ngsoussiion JD .com avnuBinagnsiwonisiaulnlusunan Ny Dada

(lwanwoasuavauAnmou), JD Property (8sNaWsu10dun1suNSwednsSunavauan), Jingxi (lwanwesudnauiossnividinain

JD.com, Inc. is an online direct sales company in China. The Company offers a guun) Wusiu

* TulnsunatiusenBoruAuus:uaru 31 d1uru Anduyan $390 d1u na:us:nAlasunisBoriuAulnuyani $5 Wudau Bue:
AnIdunseuiviAou a.n. 2027

wide selection of products through its website and mobile applications. JD.com

sells appliances, computers, digital products, communication products, garments,

books, and household items to consumers and vendors. *  LUWBIUSEN : fuShasmamsiAuInsolliovgundnAaasvalanannssuAUaEn Insldsunisaduauuenn 1) ulourenisAni
venesotuns:sunistisneveutusina 2) nasasnuidinagnsiurouldouniu Tadaing azs:uutinAvodiwanwosu 3) n1sin:
Key Metrics nanAnAVUIUNAINS:AUEIIA:NISVENEUSNIS 3P uonant uSEndubidanunelunsasdnsanilss:g:onolus:Au High single
Market Cap HKD429.7bn  ROE 18.9%  EPS (YoY) 72 digits fiosUs:ansnawsiusiununa:velfiuseusnuvunnluroldouniuna:Tadaing nasiuasundasinludouwauvoInuonny
Beta 1.6x DivYied  2.3%  EBITMargin  2.4% audn Tneitiunguhidrinlsgevu U gilesusSIAmnazIwau laznsiiulnegnasioitiodlunisiidousouveq 3P Buduwansodnsirnls
EPS HKD2.7  +0.3% +0.1% -7.5% -5.2% [nosou
(revision) current “1W) 4wW) 3M) 6M) * samUanune (Bloomberg consensus) : HKD187 (Upside +41%) quﬁuﬁavwﬁ' 8.3x (-1SD)
P/E Trailing - P/E Forward  8.4x P/B 1.5x *  powideudAny : 1) IafissnawnaIAsugnela:Us:ansuavesulounens:AuIAsugN9voIsSguNatiovdiuanonIsuAIVoIAIIW
P/E Interval ® -12sD iolurjusina 2) issnadustuNMsINTURsUNSlussednouITss TnslawnlunagnsftusaAaznsmiETnu B9 JD siousnun
Performance n0'1uIs‘iuJé'uus‘i'lL{Iaﬁgﬁnéua:Us:aumsl,rLignﬁﬁ|vTiaf.;ioéjﬁua:u\ia 3) AWM EAUNISANTUIIU mnmsvmqu’[us‘sﬁp Jingxi
avg.Vol HKD16.9m Price Change  1.0% 16.5% 05 89 ||am’[nmuf\:i?mauanlnuvovounumsmsu'[huq veuzinasvenemdna:nisnamisiuvwnuonny 1su gidosuasinanaz:nwau 01918
00) o) . 0 19auuNgNAANISNILS
Price Range @ oz Iu=Uin neawa:auRu JD.com Tuduna:RsAeena: ideuen 1) esuus:Tusuondnenmwnisiaulnvedssie 3P lia:
52- 81.6 ow) (52-v1vg§i<3high) Logistics AGdns rinlsan 2) mae:lfissnuuainulsuneirsugiodufidosionsvanumolus:o:019

wASIA PLUS

Securities

Source : Bloomberg, Company Report, ASPS Global Strategy



Global Strategy

NetEase Inc

(9999 HK)| Communications | Media

HKD134

(Lastclose)

$
190

150

110
Nov-23  Jan-24 Mar-24 May-24 Jul-24 Sep-24

Bloomberg Consensus

Target HKD137 - 246

Median HKD174
Upside +29.9%
Hold 0
Sell 0

NetEase, Inc. operates as an leading internet technology company providing online

services including content, community, communication, and commerce. The

Company develops and operates online games, electronic commerce, internet

media, innovative business, and other businesses. NetEase expands its

businesses to Japan, North American, and other other international markets.

Key Metrics
Market Cap HKD432.1bn ROE 21.4% EPS (YoY) 42.3
Beta 1.1x Div Yield 2.2% EBIT Margin 26.8%
EPS HKD2.4 +0.9% 0% -3.3% -11.6%
(revision) current -1W) (-4W) (-3M) (-6M)
P/E Trailing - P/E Forward 12.3x% P/B 2.8x
P/E Interval -1.58D
Performance
Avg. Vol HKD9.3m Price Change 12.1% 2.6% -25.3%
(30D) (1D) (1m) v
Price Range $134
116.0 185.7
(52-week low) (52-week high)

Source : Bloomberg, Company Report, ASPS Global Strategy

wads:naunis (FY3Q24) : s1eldisou 2.62 riJudureou (-3.9 YoY) Andinn 1.4% na: EPS 11.63 HOIOU (-
12.6% YoY) ANJ1AIA 5.0%

srelanenniuus: INNSSAY :

v Games 2.08 hUUﬁ"lUHUOU (-4.2%) aanmmm 0.7%

v Youdao 1.57 Wuanunegou (+2.2%) mnmmﬂ 6.8%

v Cloud Music 1.99 Wuanurneou (+1.3%) AINGIAIA 2.5%

v Innovative Business & Others 1.77 Wuanurgou (-10.3%) AINSIAIA 14%

MUUBJUSEN : William Ding CEO vou NetEase Iﬂluumnanaunsmsvmummnaa'ma Iﬂuualuunmsuau

Us: aun'\sm'Thwlauamamunua wmumuammununmmwaa Ingitiunagns Gt

v msvmummﬂua-mswmmmuinu mS|Unmomuua-msmuds-lnnvaamunha'mhawlu'|Waa||sio:mauaua\1
ADUFIBINISVOULIAU IFREUIAUAIUAIANUIEENA8 [neg131 NetEase dundljslulunissousugiiaulunanm
szaulan Inslam :flunduinuijefnona:wg

. inulnuRe:iUnsisluouNAn NetEase uuwuulﬂmomuihuq 017 Marvel Rivals 1a: Where Winds Meet $u9:40¢
1% NetEase awasnvengmanlguanvuluruoninuidnduna: RPG inulrnuinantinindne:40ulk NetEase 191:
nanmluniiniAsieg Tiuanvu

s1A1U1ru1e (Bloomberg consensus) : HKD174 (Upside +30%) | quﬁu‘c";a\rwﬁ 11.7x (-1SD)

AoWIFEBNEALY : 1) IsdnAAUGIUSIETERININUKINY U Eggy Party la: Justice Mobile AfouSNUIAUAas:nIW
Js:aunasniveugjlaula:wanaulinuidiwruss 2) msuwvuTuma'mnwuvuvuiummnmuno[an Tneiawn Tuinu
AAA na:iwanwosuiiotio 3) anwiondaufuNNs:IJeu iGodvnngs: |UUUmun|vu\1onvaaouaswnmmawma
nasAItuuluds:INA 1a:n1sWawaionnaddinuavans (15U fiu Blizzard) 9191IWUAULEIUWOURDIIAATU lla: 4)
Ao wldnuusuniAsygiaunninovdIwalfnisiddnevegusinaanay Inslawr:auAnuiiVesogvinuia:
AURS

Iu=Li “Gio” (Hold): 1iouenn 1) s1eld YoY Advanadia=nsinsiulunanaiiofionsuisd 1sndunsyuuedidunanisiodu
NetEase Tus:u:du 2) soquualtiumsWusoveusielfioninunania:uaawsveanulkuludn 1-2 Tnsunainundin

X ASIAPLUS



Global Strategy

Tencent Holdings Ltd

(700 HK) | Communications | Media

HKD401

(Last close)

$
490

450
410
370
330
290

250
Nov-23 Jan-24 Mar-24 May-24 Jul-24 Sep-24

Bloomberg Consensus
Target HKD423 - 704
Median HKD517.3

Upside +29%
Hold 2
Sell 0

Tencent Holdings Limited is a holding company. The Company provides services

including social network, music, gateway websites, e-commerce, mobile gaming,

payment system, entertainment, artificial inteligence and technology solutions

through its subsidiaries. Tencent Holdings serves customers worldwide.

Key Metrics
Market Cap HKD3716bn ROE 20.6% EPS (YoY) 116.5
Beta 1.1x Div Yield 1.2% EBIT Margin 26.2%
EPS HKD5.6 +0.5% +1.2% -1.4% +5.4%
(revision) current 1w (-4W) (-3M) (-6M)
P/E Trailing 20.4x P/E Forward 15.2x P/B 3.8x
P/E Interval -1.28D
Performance
Avg. Vol HKD23.8m Price Change -0.6% -6.9% 27.2%
(30D) (1D) (M) av
Price Range $401
260.2 482.4
(52-week low) (52-week high)

Source : Bloomberg, Company Report, ASPS Global Strategy

waUs:noaunas (FY3Q24) : s1olfisou 1.67 1AUSIUKEOU (+8.1% YoY) AIN31AIA 0.4% N1a: EPS 6.34 neou (+36.1%
YoY) &indnnn 10.9%

sshvinuluds:zinAguadidusiovuindoudiAtyrosdnsaiilsvusiuguiiv 57% Andudndou 22.1% veusielssou na:
usnasmsnainBuinulniiu 53% YoY 2anUryBdalona: Weixin Search hldinalulad Al IWewsunluuruanazniasAuni nn
TAsnglnvnnisnaniidndouwuvuiiv 18% veurinlsvususou nasadnuiu Al na:inaAlula@iweUsudsanasion:
nauidarnunelourunBosli Tencent aSrvwanounnulfogius:ansnaw

JuUaIUsSEn : AMnde:dnisinulaveusiulnetnusialtiovludouves VAS usnasnasnanm na:wuina lnednnasidasundag
uloureludue:ns:Aunisusinalus:e:919 uonanl USBNARNISNINISVEBRAOVaIdNSIATIsTUAUNIa:AISPINNTS
FIGUIURLUAY NASIWUUS:ENSNIWVOY Cloud na:n1snauAuAiidsnelunisaitiugiu dnnunisBeruAuaInu
1Unrune 1 nauduneoudinsul 2024 vru: Rdnsut 2025 WUSK1SEIAILINUN:aSNaUAAS:nINNISAINUIWONIS
Inuln Juduwa na:n1soRuAu

nasiaulnlus:uulioa Weixin: IkuloniandiArydnsudnauiissnielu Weixin waudtlusinsuna:zotgoU a§us:uutiion
nuuavestaniouleunisidousounwasALAUNISHNsSNSSU Aulin:30uTA Tencent auasniinfiunisianaveugusina
n1elu Weixin Taunvu ngludeunsiulnensenugiaudnouiossnidog

nuzUn “neowd:au” : 1ioven 1) waus: naunislnnidululnsulaandgn 2) msvenumoiussnonuamsqmlsaa iy Inulu
Js:InF UryBdalo n1a: Weixin Search 3) nasnsn|uumsaanu'funaussnonuamsm‘ﬂsaa Tencent $aUASOIWL .
no'\uaqmsnTumsmmlsInomuuuna zsosﬂnusununmuuw||nsaTumsusmsmunuua aswwanilsennaussnoni
ANENIWEV 1a: 4) Valuation unaule |uaamn00quuuavwnun -1.2SD

saAUnuAe (Bloomberg consensus) : HKD517 (Upside +29%) | JegUuovaei 15.0x (-1.2SD)

ADWIANEIATY : 1) an10:1ASEIRAUNNIA 2) AoWTUILUBUVEIAIWTANGINTSTAENS 3) Aoudaulrnovousielaluurun
4) n1siniuvunadlussie E-Commerce l1a: 5) Vovnavaunann Cloud na19Ao Vo9nnlundIumAaINISAIU Saa$ Na: Al
vavauAnsiudu Buduauwsuuatioondniboinounuansy

uzun “ngded:au” : 1Uad9N 1) waus:nounisinainululasundandn 2) nisvengnolussianiidnsinilsgu 1su Ny
Tuds:=inA UryBaAle 1a: Weixin Search 3) nagnsnitiunisasnulungussnandonsinlsgu Tencent IuaWISNIWY
powansniunisrinilslfegtuuag goslrusEnAUITVINSIIUNISUSKASAUNUIIa:aSwwansvNnaussnan

AneNIwE na: 4) Valuation unaufe iievenndeguudovignui -1.2SD

X ASIAPLUS



Global Strategy

Stock focus : Alibaba, JD.com, NetEase, Tencent

Company Mame Industry Current Price Target Price Upside/Downside EPS Rev: 4024 EPS Rev:1025 EPS Rev -2025 ROE P/E
— +__'___'l- — '___-l—i- /".\. -

BABA-W Consumer Discretionary $87.2 $119.5 37% S 13.2% 9.5x

P P —

e b — g

JD-SW Consumer Discretionary $132.6 $187.4 _ N yd -~ 19.9% 8.4x

——— = o F

NETEASE INC Communications $134.0 $174.0 30% S T N 21.4% 12.3x
——— — “

TENCENT Communications $401.0 $517.3 209 P ST L ST 20.6% 15.2x

P &

Source : Bloomberg, ASPS Global Strategy
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Global Strategy

Stock focus : US growth top picks

Company Name Industry Current Price Target Price Upside/Downside EPS Rev: 4024 EPS Rev:1025 EPS Rev:2025 ROE P/E
A, - —
AMAZOMN.COM INC Consumer Discretionary $202.6 $2336 ./’f \v,x—' / e 23.4% 28 Bx
BROADCOM INC Technology $164.8 $194.5 ya ya (/ - 26.5%  27.8x
& &
. . F___J—l—l- /L\___ ‘.f’..—l—l-
CARMIVAL CORP Consumer Discretionary $243 $247 e e 20.8% 14.9x
_ -— o, ___.-"'\
MERCADOLIBRE INC Consumer Discretionary $1,880.0 $2,325.7 \ N TN 426%  47.8x
META PLATFORMS-A Communications $554.1 $651.8 e ~_ - T 37.6% 21.9x
{_,_.—I—. el ---_‘_ ——
NETFLIX INC Consumer Discretionary $824.0 7723 f,,f” . P 35.3% 35.7x
. — -~
A —— "
NVIDIA CORP Technology $142.0 $158.3 11% / e L 1240%  41.4x
— — -
. — »
ORACLE CORP Technolo $183.7 $184.7 1% N—— N VAN 1736%  28.6x
% « 4 e
e l— -
PALO ALTO NETWOR Technology $387.0 $394.6 2% /f” /” N e+ 26.4% 61.6x
v
o
SALESFORCE INC Technology $325.3 $330.2 2% ~_ ./ N s 10.3% 31.1x
~ e

Source : Bloomberg, ASPS Global Strategy
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Global Strategy

Stock focus : US growth top picks

Stocks Rationale Key Risk
* wads:neunisiulnsunaangnoanuiivinslnesilalussialuuruiaulngndinm ia: 1) wans:=NUINNISINIVURDNISIRUIRVOU E-commerce llas
AMZN US s16ln91n Cloud 9819 AWS Unsiaulnagnumaitiov, ssnv Advertising Services lla: E- Cloud 2) nowauinaslunisvangssnaniuisaugy
commerce

* waus:neunisiulnsunaananoenunindinin s1eldius Semiconductor Gnualiufe=iAuln | 1) Msns:9nAovesanAindiounssu Custom ASICs 2) Ms
AVGO US TlogiurioltiodnnAUFieIN1sBU Custom ASICS RdJgy Wumoveusnelélundu Broadband, Wireless la: Industrial
llaz 3) AULIUWIUINAIUILILUDUVDIIFSUTND

* wauds:naunisiulnsunaangnoanuiaindinin ta:usenidnisauANEIelnog il 1) Ao WRABINISVaILUSINAluglsUny:aano/n1sWunon(sd
CCLUS Js:ansnw 192°UUNINAIANISNUID 2) STAUNITUNIWUTU 1la: 3) Supply
* uoltivsannisvedlut) 2025 GlenagundtnAm AIWLTULN9NAAUSIAN
* UnisidnnowWivassnue IWorRvanlALUSINATEUSNISVaY Ecosystem fdlovogNIBUNS 1) AWKWUWOUVDY FX 2) Nsinigvulundu Consumer finance
MELI US S R _ e ow
Jaogduigowussna Fintech KSolriusn1s Buy Now Pay Later lla: E-commerce
* waus:nounislnusoululnsuna 3 eonuFEndInatnAIn IHSUISIKUUINNSIWUTUVEY 1) MsinTuRIWUUINVUTudaluuun 2) Snsarnlsinngoay
META US widoulunguiedwaindu Family of Apps la:n1swauninAlulag Al 3nnaISU AR/VR vou 91nNN1svaANuUlu Reality lab 1ia: 3) AoWIFBVEUUloUNY
Meta 9:10u Growth Driver folnuIRInusSGniusunAn (Regulatory risk)

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities



Global Strategy

Stock focus : US growth top picks

Stocks Rationale Key Risk
guSmsiwunv:=adnulu Netflix originals IWoa$wALIANAWTAAUUSEN 1) msiAulnvesdusugauasauBnhoenuIRINGIAIA 2)
NFLX US swldionnisiAulavesaunsniuulbiuunun Giusltiufe:lnlganuiniusunan Churn rate RZIVUINMSINGTU
waus:naunisiulnsunaananoonuivuinsy nudltivanlavinnisasnuvead Hyperscalers 1) nsanadognsoniSolunsiginumulnsuaswugiuvoy
NVDA US 3nNuAoWUFIEIN1S GPU Hopper uilaiinsy 3nAIUsEnlfisudiuounoony GPU Gen Al 910 Hyperscalers 2) powagrlunisidniowaniinuri
Blackwell BaIsWoud9:aduauunisiaulaluounnn Thu
s19lplussio Cloud IRUIRANIIATA 1A:USBNIINTSSOUTONU Google lla: AWS WoIWu 1) NMSINUTUAU Hyperscalers s18lnny 2) noauauiknasiunis
ORCL US Multi-cloud capabilities V18S9 laaS niv:un1sadnu CapEx 97UdUUIN
waus:neumslulnsunaananeanuiAndimn uenentisen ARR lla: RPO uidu metrics | 1) nisinviuluanannssu Cybersecurity AIVUTU 2) NS
PANW US s . " o Coa _ s - _ .
ranngushisiknowdrArydnisinuln YOY agdnusaitiol Imulnvou ARR Nus:aosndav 3) Operational risks
nsiAulalulnsunaananniléiandima doseunatunouMIoalnuanumsidsnavedandn | 1) nistdsnesnu IT vesanAnedrAnsis:aeay 9:10udedenARU
CRMUS avAnsnIdudedunmsu sionasiAulnsalsivasustn 1a: 2) nsusuls Al Tueunan A
9194781

Source : Bloomberg, ASPS Global Strategy
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Global Strategy

Stock focus : US value top picks

Source : Bloomberg, ASPS Global Strategy

Company Name Industry Current Price Target Price Upside/Downside EPS Rev: 4024 EPS Rev:-1Q25 EPS Rev :2025 ROE P/E
- bt 4,
CHIFOTLE MEXICAM Consumer Discretionary %588 $65.7 12% \“»- B ™, " e \\ e 47 0% 47x
—_ _—— g
- “ P
COSTCO WHOLESALE Consumer Staples $907.1 $934.1 3% H‘H\R I . ~ 30.2% 50.7x
DR HORTOM INC Consumer Discretionary $161.6 $185.1 15% . - N, o 20.1% 11.5x
ELILILLY & CO Health Care $746.2 $996.4 o - e B P e 93.3% 33.6x
o &
-, P S —
GOLDMAMN SACHS GP Financials $593.5 $572.0 N L pd 10.8% 14.5x
e - -/
-___J_ —— -____,‘- P — —
INTUITIVE SURGIC Health Care $527 6 $536.9 2% L T e 16.0% 70.1x
e F -
. . ‘\\ & & l\\ *
VISAINC-CLASS A Financials $309.6 $324 4 5% et Sl " ~ ‘//" 54 2% 27 6x
- ., e L
ZOETIS INC Health Care $1751 $217.4 . . _/ H\MH 51.9% 28.8x

@
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Global Strategy

Stock focus : US value top picks

Stocks Rationale Key Risk

* waus:neunisandneanuiwauwanu Inusieldroaviau (Same Store Sale) TnisiAuln | 1) UadILYTKLIWEY 1-2 snems/d Gagindnainilu

CMG US Ag-aofoa iseglsAnuluTningusHsAmasseldsoavIaue:AUln Mid-High 9MEINNSSU 919Ns:NUFDAIIWIWalavVaIgnA 2)Jrynisu
single digit Jszansnawnisantueau la: 3) AIUWUWIUVDIAUNUINNAU
* uSenidnsUSuAnaunBniuagsaIlion dnnusendulanssnuuanswlniuily E- 1) nsiganuvavyusinananav 2) Jrynisudwwanegisu 1su
COST US commerce 94 WINIINSY nasvuduna:lavannd na: 3) NISIVIVUIINAINGDE Walmart
lna: Target
* waus:nouni1sangnoonuIIiiainsd s1elAnIsIAULA YoY 1la: QoQ dnnugondiuou 1) dmsimanIUungy 2)s:g:19a1N1snodaswng1ouIuvU lla: 3)
DHIUS 20NUNANIIANA shAduRlsURDay

. waUs:naumsTuImsmaehaﬂaanmﬁqno’ﬂmm aglsAinu srantrkinegy Zepbound | 1) snelfnwannnurilundu Incretin dnsSunisannisisadou
LLY US Ia: Mounjaro DnasiaulnfAandAana:fainss dnfvensnunlsau:iSaisinunbnisiAulnd | (Zepbound) na:1uamou (Mounjaro, Trulicity) SO Kinsula
ISUFIVU (dalsiuas) AMNINAA

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities



Global Strategy

Stock focus : US value top picks

Stocks Rationale Key Risk

* waus:naunisinsurdangnoonuiandinin ssie Capital markets 9879 FICC, Equities 1) N1s:a0MdavouselTuLly M&A u9:duwans:nusio
GSUS Sales & Trading soUTURY Investment Banking Dnnsidiulnagnasioitiod $19lASOUVOISSNY Investment banking N1a: 2) sneldiny-aosm
avvoy FICC Sales & Trading

* waus:neunisananeanuiiiiinssnuulnenousiodnsiAdod Da Vinci 5 vruzArnlsans 1) N1SB=a0MAIVOINISWINANIUAULUR 2) NISWAJUI
ISRG US AUln 25% YoY la: 18% QoQ InSodiionNISIWNGREINSIAA 1a: 3) MSINITUTU
oMAMNSSUNSUIISIVU

* waus:naunisinsund 3 9anu1AndIMIA [AIsInyuan Cross-Border Volume AIGUIR 1) aNWIASUFAUKNIARSaUINID 2) NSIAUTAVed Cross
vVUus 15% YoY 9annsniedifgonazmsiEsnusinu E-Commerce vodgusinARIWULNTU border payment Ns:a060ay l1a: 3) ADITINIAVOINNS:ITUU
UaN9INTUSBNTNTSIEIAU Client Incentives Ranadauwalrilsanswuiu

* waus:naunisiulnsunaangnoanuiindinn Inesielana:nlsinisiauln Yoy na: QoQ | 1) Us:anSn1wvedwanfirurilkiifionoonuiignannim 2) ns
ZTs Us * usBniin1snouAuAEIrelnusoulnegadUs:ansnw UnfowanAnuriNAINIRe9dIwans:NuFadouNINaIA a:
3) nslgnens:aofoadvouivosdndiasy

Z )AS
Source : Bloomberg, ASPS Global Strategy N SecurihlesA PLUS
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