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Global Strategy

Healthy employment data amplifies worries about a less dovish Fed

% US (Neutral) : nannuav Fed 919atdnsinoanidolunsansnvedt viu=i FOMC Minutes nongn Hawkish cut SNAYIASOIBAAIANSINIUMINASTINIIUNEAzAIMNSY SUATITIINSY AU Inflation
Nowcasting BiiuiwWolus:g:audvinounilinna:zdloniaisuaovululnsunansn avliu Aous:dundIuEUWOUNazIsINAAUNUINTUsfonaln InglawlzniniAndnsinoniUoviadvod Fed
919MoungAB=IN 9INAUMYOaNuUIWeN9:nauun Nl ul 2018 UndavAsaunisAtansgy-3u) RuWenisuaona:nAnwaanitevivuidudndaderlvinuu Yield na: USD agsioitiov

% Eurozone (Slightly underweight) : RUIWaIR9U 8.A. ISIAINIUAIANISNIVOIAAIA 2INNISISIAITVUVOISIATWANIU AUIFIKtn ECB duilagoufiunisiiounatsuleuign1siuiwuimu
rnFuWoguiduluniuain Nati NTWsoUINSoIBIASUINYIIA:SIAMNSIBIIUDONUILIETIIN1D:NgydouondNnaInAIn Gusavisinisus:gunsinouved ECB nnli Bloomberg consensus
§U9991 ECB 2:USuandnsinonitelunisus:yudun 30 u.A. U veu:nnidaindav:laikunisusuandnsinoniUead 100bps

< China (Neutral) : AunduauAgUInAUSINATASUNSIKUUIINUINSNIS Trade-in NUS:NIASI8A:IBEADONUAIWUIAUIINNW NDRC Insninse:i0uwavonsioundu White Goods (Haier,
Midea n1a: Gree Electric) 899:InSuUs:losulnunseonuloune Trade-in iGovenAuinantsielananuianinSoldiwwavuininn

<+ Japan (Neutral) : s1991U Regional Economic Report 89UusfivdmnisusumonvuvavAtsilunsia:z:niinia AundlavAiisy (Cash earnings) adawundna:gundinainnin (3.0% YoY
vs. 2.2%) Vru:NNIWsoUIASauBiiuIWoooNUIgundmaInAIn viu:nluiwuAuiAsugnedilindinsnunnatnUs:1Iould Avdu JuniAOWIFEIN Bod 9:Vudnsinonitelunisus:sudun 24
u.A. 1toveNaglunio:NnainiinowIs1zuNIINAINIIaTuUlouIBvel Trump NY=RTARUIWOISIADEIVU 1a=n1sh Fed 919USuandnsanonitvaillnginseanvliiuSuandnsinonie
avuwuiAuaniudu

“» Stock focus : Nvidia, Tencent, Delta Air Lines, SU Travel, Leisure and Entertainment (Netflix, Walt Disney, Spotify, Booking, Carnival Corp, Royal Caribbean Cruises, United

Airlines, Delta Air Lines, Uber)

% Calendar : &lmAlnAnuAIaviiuWoansg na:inSodsiAsugiosiuifiouvaddu soufiy GDP sounusteduwals:nounisustng Tuduairtl Tnelawa:nguanidunisiiuluansge
o1viinsufurinlsiiaulunguiinasnAInswals:nounise=aonui (stuazidonvoyaninanov:oglugdou Earnings tracker)
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US : mannuad Fed 919avdnsanonivaiuasuisnvadl vouzn Minutes monega Hawkish cut...

dnannananisivu (Fed WatchTool) Us:iJudn Fed o1viilonnanidnsinoniUons:au 4.25-4.50% Tugavasunsnveaddi veuzniAuininsno 42% sanasuSuandnsinoniUe 25bps 919
inAvulAlusouUs:yuiRou N.©.

Fed WatchTool (as of 13 Jan) Minutes of Federal Open Market Committee (released on 8 Jan)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES ® Participants observed that economic activity had continued to expand at a solid pace

and that recent data on economic activity and consumer spending in particular were,

MEETING DATE  325-350 350-375 375-400 E 400-425 i 425450 on balance, stronger than anticipated.

® Participants remarked that consumption had been supported by a solid labor market,

1/29/2025 0.0% 0.0% 0.0% 2.7% 97 3% -
rising real wages, and elevated household net worth.
3/19/2025 0.0% 0.0% 0.5% 21.6% Tians ® Several remarked that nominal wage growth remained slightly above the pace likely
2712025 0.0% 0.1% 3.9% 30.7% 63.3% to be consistent over time with 2 percent inflation.
6/18/2025 0.0% 1.2% 11.9% 40.9% 46.0%
2130/2025 0.1% 2 19 14.3% 41.3% 42 2% * Participants commented that the overall pace of disinflation had slowed over 2024
1 c and that some recent monthly price readings had been higher than anticipated.
VOaMTI2025) 0.4% 3.9% 18.2% 41.5% 36.1% o) . ) i :
bmmmmmmsmme———— . == ° Participants expected that inflation would continue to move toward 2 percent,
9 o
10/29/2025 0.7% 4.9% 19.9% 41.1% i = although they noted that recent higher-than-expected readings on inflation, and the
121072025 1.0% 6.0% 21.5% 40.5% 30.9% =

effects of potential changes in trade and immigration policy, suggested that the

process could take longer than previously anticipated.

® Participants indicated that the Committee was at or near the point at which it would
be appropriate to slow the pace of policy easing.
®* Many participants suggested that a variety of factors underlined the need for a

careful approach to monetary policy decisions over coming quarters.
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® With its policy stance still meaningfully restrictive, the Committee was well positioned
to take time to assess the evolving outlook for economic activity and inflation,

including the economy’s responses to the Committee’s earlier policy actions.

. ) ASIAPLUS
Source : CME Group, Fed, ASPS Global Strategy N Securities
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US : ...2NMIASOYEMNAAIISIWIUSIAVIIVIINSY AVNISYIINIUNAANISY

nN1sdvIuaNNIAINERNSONUANITIINSINIIManAIAUNIUIRBU S.A. (256K vs. naInATIA 165k IIaziRounoau 212k) SnsIN1SIINIUEGIRAT (4.1% vs. RAINATA 4.1% laziiounou 4.2%) 11a:
ANISY (Average Hourly Earnings) 89ven9/9d (3.9% vs. natnAniazinounau 4.0%)
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Job Openings & Hires vs. Wage Nonfarm Payrolls & Unemployment Rate
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US : Inflation Nowcasting Biiuiwelus:e:dudviinouninna:ziolonaaisinovululnsunaisn

Inflation Nowcasting RYan1lng Fed d@1va Cleveland Us:10uninSaudiAsugnIns1gviuaonu1dn snsiiiuiwou:Ianssnuuannguwaseiuna:oanas d:nouwiau CPI na: PCE n
Us:uarunisanonvisunovululnsunansn

Inflation Nowcasting

QUARTERLY ANNUALIZED PERCENT CHANGE

Quarter CPI Core CPI PCE Core PCE Updated
2024:04 309 357 230 258 o
2025:il 344 A 330 260 A 260 o110

ASIAPLUS
Source : Cleveland Fed, ASPS Global Strategy Securities
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US : NANamnsInoniTeviadvol Fed 919M0ungns:dn 91NAIUMNYIaIRUIWONY:NaUUI

ulgureveou Trump NANIIR:=MTARUIWONAULMISIAND 919MlAdnsImoNITsuloutevel Fed Dinudlliunauunwugu InednsinaniieonvgundnsrunlulauSunIBUINIWUIRAUSID 1%+
ButuildunowidevdiAryne:=asnouduwoulhinnarnituaguuin

Federal Funds Rate Path ™

%
5 ] Rate Differential Fed Funds Rate
=== Baseline (Bloomberg Consensus)
= = Scenario: Trump Case
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Note : 1\ Based on our ASPS Global Strategy Weekly published on 28 Oct 2024.
ASIAPLUS
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US : auasnunasAnnisusiulul 2018 T6iAu Bond Yield wugdvuna: USD 1A

avasunasAnlinalnivoasionisisuAovuvasiuWaLunisUSUIWUVUVaInNGUIi1 BunnlilsinunisUSusovuves Bond yield SoUMINIsIVIAIvVadanainu USD mIURANINESASI

noniUenauVuvovansge

nylAINURDaasSansyd nasaanavan ™

% Asset Price Performance (2018)

8% e DXY
Gold Price

6%

US Tariffs on CN Exports (RHS)
4% CN Tariffs on US Exports (RHS)

2%
0%
-2%
-4%
-6%
-8%
-10%

-12%
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Note : 1\ Compared with 1 Jan 2018.
Source : Bloomberg, ASPS Global Strategy
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US : SuiWonisumonazArnnenidevaVuilludndedontivinuu Yield na: USD Tutll 2018

TugounanniinavAsIuNIsAIsaunauUu (2018-2019) I0U¥avhogs:naWanInsnIsUsSUTUdnSInonITauloureved Fed munsigoslanat 2016 nunisisunovuvadiuiWe nioun Fed 2:1SU
JSuandnsinonitelugounsunauvoul 2019

ansnaniUauloulonazons1iuIwo

Last Price
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. CPI ¥OY Index (US CPI Urban Consumers YoY NSA) Menthly 31DEC2015-31DEC2020 Copyright® 2024 Bloomberg Finance L.P. 24-Now-2024 14:51:22
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EZ : fuiwainou s.A. USUZuiVUmIUAIANISNUVOINATA 9INNISISUAIVUVOISIATWAINIU

AolaviiuiWe CPI IUadfuUIfouU 8.A. ISVAIVUUIRA 2.4% YoY 91N 2.2% IRounou AMUAIANISNIvaInann Buiduwaui9insinunuonwaiaunisIAovu (+0.1% YoY vs. -2.0% IRournou)
vruzNNGUEUAIBU) SUNSIAD

HICP Inflation (All ltems vs. Energy) HICP Inflation Classified by Products
Last Price Weights Annual rate Monthly
BEuro Area MUICP All Items YoY NSA (L1) 2.4 (%o) rate
10,04 ““Euro Area MUICP Energy YoY NSA (R1) 0.10 ‘ 4 2024 Dec23 Jul24 Aug24 Sep24 Oct24 Nov24 Dec24  Dec24
All-items HICP 1000.0 29 26 22 17 20 22 24e 04e
All-items excluding: 9009 40 27 27 26 27 27 27e 0.36
8.0+ 30 energy
energy, unprocessed 8574 39 28 28 27 27 27 28 0.4e
food
6.04
0 energy, food, alcohol 7062 34 29 28 27 27 27  27e 0.56
& tobacco
[ Food, alcohol & 1947 61 23 23 24 29 27  27e  -01e
H tobacco
40 :_ 10
processed food,
‘ cohol & tobaceo 1512 59 27 27 26 28 28 29 01e
, “\m unprocessed food 435 6.8 1.0 1.1 16 30 23 17e -0.1e
gy Energy 991 67 12 30 61 -46i 20 O0fej 06
; P
Non-energy industrial 2573 25 07 04 04 05 06 05¢  -01e
10 goods
Services 4488 40 40 41 39 40 39 4.0e 08e
2019 2020 2021 2022 2023 2024

-ECCPEMUY Index (Euro Area NUICP All Ttems Yo¥ NSA) Monthly 31DEC2018-31DEC2024 Copyright® 2025 Bloomberg Finance LP. 11-Jan-2025 14:48:24

ASIAPLUS
Source : Eurostat, Bloomberg, ASPS Global Strategy Securities
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EZ : 1991010 ECB guiUndovnuniswounarsuloursgnasiiuiwuiny nanisuiwadaduluniunim

NIWSOUIASDBIASYZNVIIA:SININSIBIUDONUILIBTINID:NEudounonINnaInAIn UuauisnisUs:yuASInouved ECB niA Bloomberg consensus §3Uad31 ECB 9:USuandnsn

moniUelunisUs:yudun 30 u.A. U veuznnuUaindav:lsirunisusuandnsinonitead 100bps

Recent ECB Policy Comments and Decisions

Jan 9 :Piero Cipollone, Member, ECB Executive Board ,;-'v“

“Keeping demand low in an attempt to safeguard against future @
inflation shocks, is in my view, today, counterproductive.” " .

Jan 8 : Francois Villeroy de Galhau, Governing Council member from France
“If the easing of inflation is confirmed in coming quarters as we
forecast, it makes sense to go toward this neutral rate by next summer

without slowing the pace.”

Jan 2 : Yannis Stournaras, Governing Council member from Greece

“The base interest rates of the central bank should fall to around 2%,
around the fall of 2025.”

Jan 1 : Christine Lagarde, President, European Central Bank

“We have made significant progress in 2024 in bringing down inflation
and hopefully 2025 is the year when we are on target as expected and

as planned in our strategy.”

Surprise Index : Growth vs. Inflation
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BCMPEAGR Index (Eurozone Bloomberg Economics Growth Data Surprise) Daily 11JUL2024-11JAN2025 Copyright? 2025 Bloomberg Finance LP. 11-Jan-2025 15:38:%

O ASIAPLUS
Source : Bank of Greece, Banque De France, ECB, Bloomberg, ASPS Global Strategy Securities
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CN : Juds:nAsiga:Idenns:AUNISUSINA HuundauauAldiannsolndIWuIRAL

KunduauAtgUInAuSINAlASUNSIKUUIINUINSNAS Trade-in NUs:NAsSI8azIBER0ONUNETERA (8 U.A.) NWEthenagnsd uavdulsuiens:sunasiddneveugusinaduluasel iduwauonsio
Kun&au White Goods Inesou Haier, Midea lla: Gree Electric Bu:InSuUs:lusulnansgonuloune Trade-in 1UiovenAuinaniisiglananuiraninSadiiwwavuialnny

The 2025 Trade-In Policy "

Strengthen support for the replacement of old household appliances

+»+ Continue to support the replacement of old household appliances, i.e., refrigerators,
washing machines, televisions, air conditioners (AC), computers, water heaters,
household stoves, and range hoods, and include four types of household appliances
including microwave ovens, water purifiers, dishwashers, and rice cookers.

++ The subsidy standard is 15-20% of the product sales price depending energy
efficiency standard. The subsidy for each product < RMB 2,000 though.

++ Each consumer can subsidize one product of each category (up to 3 products for AC).

Implement subsidies for the purchase of new digital products

++ Digital products are mobile phones, tablets, and smart watches and bracelets.

++ The sales price of a single product shall not exceed RMB 6,000; a subsidy of 15% of
the product sales price but the subsidy shall be < RMB 500.

+«» Each consumer can subsidize one product of each category.

Actively support the replacement of home decoration consumer goods.

¢ Increase the subsidy for individual consumers to purchase items and materials used in
the process of renovating old houses, partial renovation of kitchens and bathrooms,
and renovation of homes for the elderly, and actively promote smart home

consumption.

- 30

--10

R

etail Sales

- 404

Last Price
B(hina Retail Sales of Enterprises above Designated Size YoY - Automobiles 6.6
(hina Retail Sales of Enterprises above Designated Size YoY - Household&Videos 22.2
iChina Wholesale & Retail & Trade Value YoY 2.8

Consumer goods
trade-in program

intensified

2.2
2

= O S

 CHSAAUTY Index (China Retail Sales of Enterprises above Designated Size YoY - Automobiles) Monthly 30JUN2023-30NOV2024

o Mg Sep Ot Nov Dec  Mar  Apr  May
203 \

Jun Jl Aug Sep
2024

(opyright€ 2025 Bloomberg Finance L.P.

Note: 1\ The National Development and Reform Commission (NDRC) and the Ministry of Finance (MoF) issued a statement on the 2025 Intensify efforts to expand the scope of large-scale

equipment upgrades and consumer products (released on 8 Jan).

Source : Goldman Sachs, Bloomberg, ASPS Global Strategy
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JP : s1891U Regional Economic Report §9UvsNyaMN1sUSURIRVUVOIAIISY

IuusAuvavAmsesreiinIATurtydunniwsoudaveremolnuiunanvsaitiovlugou 3 IRoUNLIULA

Regional Economic Report (released on 9 Jan)

Economic Assessments Employment & Income

Oct-24 Jan-25 Oct-24 Jan-25

The economy has been picking up, although The economy has been picking up, although The employment and income situation has The employment and income situation has

Hokkaido |$ |$

some weakness has been seen in part some weakness has been seen in part been improving moderately been improving moderately

The employment and income situation has The employment and income situation has

Tohoku The economy has been picking up moderately m The economy has been picking up |$

been improving been improving
The economy has begun to recover
moderately, although the effects of the 2024
Noto Peninsula Earthquake have been
The economy has been recovering
observed in part; attention is warranted The employment and income situation has The employment and income situation has
moderately, although the effects of the 2024
Hokuriku regarding to what extent heavy rain in northern C\ been picking up, although the effects of the |$ been picking up, although the effects of the
Noto Peninsula Earthquake have been
Noto Peninsula, which has caused significant earthquake have been observed in part earthquake have been observed in part

observed in part
damage to affected areas, will push down the

economy, including in terms of consumer and

business sentiment

Z ) ASIAPLUS
Source : Bod, ASPS Global Strategy N Securities
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JP : s1891U Regional Economic Report §9UvENyoMN1sUSUAIRTUVOIAIISY (cont)

IuiwuAuvasAmsIsreiinIAlutyJunniwsouduvergmaslnurunawsaitioslusou 3 IKouUNLIULY

Regional Economic Report (released on 9 Jan)

Oct-24 Jan-25

Oct-24

Economic Assessments Employment & Income

Jan-25

KantoKoshinetsu

The economy has been recovering The economy has been recovering

moderately, although some weakness has moderately, although some weakness has

been seenin part been seenin part

The employment and income situation has

been improving moderately

The employment and income situation has

been improving moderately

The employment and income situation has

The employment and income situation has

Tokai The economy has been recovering moderately The economy has been recovering moderately
been improving moderately been improving moderately
The economy has been recovering The economy has been recovering
The employment and income situation has The employment and income situation has
Kinki moderately, although some weakness has moderately, although some weakness has
been improving moderately been improving moderately
been seen in part been seen in part
The economy has been on a moderate The economy has been on a moderate The employment and income situation has The employment and income situation has
Chugoku
recovery trend recovery trend been improving moderately been improving moderately
The employment and income situation has The employment and income situation has
Shikoku The economy has been picking up moderately The economy has been picking up moderately

been improving moderately

been improving moderately

KyushuOkinawa

The economy has been recovering The economy has been recovering

moderately, although some weakness has moderately, although some weakness has

< oW ¢ o O

been seenin part been seen in part

The employment and income situation has

been improving moderately

D
o
o
o
D
D

The employment and income situation has

been improving moderately

Source : BoJ, ASPS Global Strategy
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JP : InSouBnuiiuiwadindnnatnA1a nilrdguidlonidan Bod 2:vauvudnsinaniUoliuimaul

AolavAIISY (Cash earnings) a1daWumoIa:gundinainAIm (3.0% YoY vs. 2.2%) ViuzNNIWsouIASadEiuIWooanuIgundnainAn viu:hluivuAuiAsugneduindirsanunnatnuds:iou
15 Audu JumAWIFeIN Bod 2:VudnsnoniUeTunisUs:yudun 24 u.A.

Cash Earnings Surprise Index : Growth vs. Inflation
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| 2020 \ 2021 \ 202 \ A3 \ 224 \ 2024 2025
INLSUCTL Index (Japan Labour Statistics Avg Honthly Cash Eamings VoY) Monthly 30NOV2019-30NOV2024 Copyright® 2025 Bloomberg Finance L.P. 11-Jan-2025 18:26:37 +BCMPIPIF Index (Japan Bloomberg Economics Inflation Data Surprise) japan surprise index Daily 20DEC2023- 11JAN2025 Copyright€ 2025 Bloomberg Finance L.P. 11-Jan-2025 18:41:58

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Calendar : dUnmrunanundlaviiuiWoansygd nazinSoudIFSUINIS181noUVOIIU SOUNV GDP

nanAIm GDP JU9:veeho 5.0% YoY Tu 4Q24F (vs. Tnsunanou 4.6%) vruznuaudniduiilo CPI vouansgd 2:1SusovVuuIi 2.9% YoY Tuidiou s.A. (vs. Ifounau 2.7%)

s1gvIUAdIavIASYINIdIANY (13-17 U.A.)

China : Exports (Dec)

CN : State Council Information Office (SCIO) to hold press conference on China’s high-quality economic development with discussing financial support for economic development

US : PPI (Dec), Extraordinary measures will be needed to prevent the US from defaulting on its obligations (14-23 Jan)

EZ : Industrial Production (Nov), CPI (Dec)
US : CPI (Dec)

Japan : PPl (Dec)
US : Retail Sales (Dec), Philadelphia Fed Business Outlook (Jan), Initial Jobless Claims (4 Jan)

China : GDP (Q4), New Home Prices (Dec), Industrial Production (Dec), Retail Sales (Dec), Fixed Assets Ex Rural (Dec)

US : Housing Starts (Dec), Building Permits (Dec), Industrial Production (Dec)

&f) ASIAPLUS

Securities

Source : MKTNews, Bloomberg, ASPS Global Strategy
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Earnings calendar : AinnUs18v1Uwads:naunN1sdunnd. ..

s18gvuwads:nouUNIsSUSBNaAN:Ideud (13-17 U.A.)

E ®EARNINGS
D) WHISPERS
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Before Open After Close Before Open
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TesST SYysTEMS.

http://eps.sh/cal

Source : Wall Street Horizon, ASPS Global Strategy
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Earnings calendar : ...[ngilaw1:nauaniuunisiiuvovansgd (Banks & Capital markets)

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials

Financials

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

Capital Markets
Capital Markets
Banks
Capital Markets
Banks
Banks
Banks
Capital Markets
Banks
Banks
Banks
Banks
Banks
Banks
Capital Markets
Banks
Banks
Banks
Capital Markets
Capital Markets

BK
BLK

GS
JPM
WFC
BAC
MS
MTB
PNC
USB
CFG
HBAN
RF
STT
TFC
FITB
KEY
SCHW
NTRS

Bank of New York Mellon Corp/T

Blackrock Inc
Citigroup Inc
Goldman Sachs Group Inc/The
JPMorgan Chase & Co
Wells Fargo & Co
Bank of America Cormp
Morgan Stanley
M&T Bank Corp
PNC Financial Services Group |
US Bancorp
Citizens Financial Group Inc
Huntington Bancshares Inc/OH
Regions Financial Corp
State Street Corp
Truist Financial Corp
Fifth Third Bancorp
KeyCorp
Charles Schwab Corp/The

Northern Trust Cormp

14%
24%
-6%
32%
13%
2%
-12%
19%
-23%
-16%
-22%
-28%
-26%
-38%
11%
-14%
-2%
-33%
-20%
12%

9%
12%

12%

180%

1%
6%
-6%
47%
-26%
-2%
-13%
-21%
-14%
-12%
-1%
1%
6%
7%
-3%
0%

20%
5%
1%

54%
1%
9%

-10%

36%
1%
4%

-2%

-11%

-8%

14%

17%

21%

-8%
3%
0%

35%

22%
20%
45%
49%
3%
4%
11%
48%
3%
5%
6%
-3%
16%
6%
19%
9%
-12%
30%
32%
38%

15-Jan-25
15-Jan-25
15-Jan-25
15-Jan-25
15-Jan-25
15-Jan-25
16-Jan-25
16-Jan-25
16-Jan-25
16-Jan-25
16-Jan-25
17-Jan-25
17-Jan-25
17-Jan-25
17-Jan-25
17-Jan-25
21-Jan-25
21-Jan-25
21-Jan-25

23-Jan-25

O

ASIAPLUS
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Global Strategy
Stock focus : UyuavuansanisiuAnwanniurilnuna:noasnadvad Jensen Huang Tuvau CES

GPU GeForce RTX 50 Series Sulhunlgsu Nvidia Blackwell Gnisidamoidunsansn sounu “Project DIGITS” Builu Supercomputer sulfizinSovisnvaulannaiuasnsuluinalaeanidau
uon91nt Nvidia TaUs:n1ARoUSOUiianU Toyota TumswuueususlSauTuLunasidansanosia:sowsinosvoun1usen Inuduuou Nvidia I0UKTvIuru Top picks

GPU Geforce RTX 50 Series Project DIGITS

RTX 5070
1,000 Al TOPS

RTX 5070 Ti
1,400 Al TOPS

$749 $549

RTX 5080

RTX 5090 1,800 Al TOPS

3,400 Al TOPS
$1,999 $999

Availability Starting January

wASIA PLUS

Securities

Source : Thairath, Nvidia, Bloomberg, ASPS Global Strategy
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Stock focus : ansy« Us=n1AVUUTYSAN (Chinese Military Blacklists) NU Tencent

ns:nsounanlnuansga lrwudouseninalulagdgndlnnyveoviu 981 Tencent 1V1lu “1260 H List” 10099N0NN&19M1310AUINEOVOIAUNDINWIU a8 WIsinIu Tencent Inoon
inavnmsnilfiasvenanonina:gugudnlulsmtuusennifeoveviiunasnw Nuti Uoud1 Tencent 9199:IWBTYISIVIS:8:dUINUSIAUAINGTD [ReNu:Ungova:4au Tencent drSulinasnu
$:8:NaW-g19 9N Valuation NABUTNNN a:waus:neunastiinnainaindnv:gunulnlalus:Auaeunan uonvnl anndounadslfinudnsIin1190NISWUAD 1-2 IFounalauvulnyBsi

IJSgUINgUAIIUIANAIIS:HIII CMC, CMIC l1la: CMCC lists anmsanIrugaunadvodusuenininelau Blacklist

Non-SDN Chinese Military Communist Chinese

1260H List (CMC List) Industrial Companies (N S- Military Companies

CMC list
CMIC) List (CCMC) List)
.MSCICN
Published date and
6/3/2021 - present 6/3/2021 - present 1/13/2021 - 6/3/2021 601360.SH
effective period
Review At least once per year Not update since Dec 2021 NA 002236.52
Department of Defense 688012.SH
US Govt Agency Treasury OFAC Department of Defense (DOD)
(DOD) HSAI.O

Number of listed
130+ 60+ 40+

Chinese companies

Investment Restrictions:

Procurement restrictions: Investment Restrictions:
prohibits US investors from
prohibits DOD from prohibits US investors from
investing in publicly traded
Applicable executing new contracts investing in publicly traded
securities that are identified
restrictions with listed entities, securities that are identified to be
to be directly support the
effective from Jun 30, related to Chinese defense and
PRC's military, intelligence,
2026. surveillance technologies.
and security apparatuses.
Example Tencent, CATL, Huawei China Unicom, China Mobile China Unicom, China Mobile

Source : Goldman Sachs, ASPS Global Strategy

Ticker

1-Day  30-Day 60-Day 180-Day

Median of sample below
MSCI China

Qihoo 360

Dahua

AMEC

HESAI

o @

ASIAPLUS
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Global Strategy

Delta Air lines WulsdluduAns navwaus:Nnaun1seonuIANIINIA ADYISIKUUIINAIWSITYL

Interactive Calculator Entitlements Export Settings

Delta Air Lines Inc Currency [Ie(E)] ~
beer Comparison: Airlines | KPIC » Previous Earnings: 01/10/25 | EVTS »
Single Period Multiple Periods  Single Measure

beriod PN - - R E I A ctuals vs. Estimates (Kl sd0

Metric B Actuals Consensus
Analyst

Analyst Recommendation

Model Download

Table Data Date 01/10/2025 01/09/2025

Highlights
Adjusted Diluted EPS 1.85 1.76

-~

Adjusted Revenue 14,437.0 14,164.9

Revenue Passenger Miles 60,387.0 60,265.5
Available Seat Miles 72,035.0 71,117.2
Load Factor (%) 84.00 84.68

Passenger Revenue 12,815.0 12,618.5
Passenger Revenue per ASM 17.79 17.77
Yield 22 21.00

Cost per ASM Yy 18.41
Cost per ASM - Ex Fuel 5.88 15.16
Cost per ASM - Ex-Fuel & Abno.. 3.7- 13.72

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy w Securities
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Stock focus : nasiAuInvausielAdouynnaatUaUUADUINIINSIVOIEUSINA

nasiAulnvey DPI a: DCF finnanisnild3IRirufivnounvainssvevgiugusina Insraw:lungusaslsge nusllivtiaduayulonianisasnulussienineavenunsidineduauiilos iu

AUaN nasnavingo na:A21u0UuIiy

Exhibit 12: We expect moderating DPI growth to translate to
discretionary cash inflow growth of +5.2% in 2025
YoY % change in discretionary cash inflow

14.0%
12.0%

10.0%

0.0%

-2.0%

-4.0%

6.0%
SNMSNONRNO NI NOR RN HNMINONONO d MWW
FRRERRREESE88888888c888c5588858888aa
AHHAA A AT ANRNNNAARNNNAANANNANANNNARNANNO O

Source : Goldman Sachs, ASPS Global Strategy

|5.2%]
6.0%
4.0%
2.0% I I I I
il 1.
| |

Exhibit 8: Qur economists’ forecast mid-single-digit DPI growth across all income cohorts for 2025
DPI growth by quintile

All Quintiles-DCF | Bottom Quintile- | Second Quintile- |  Third Quintile - Fourth Quintile - | Top Quintile - DCF
is likely to be up DCF s likelytobe | DCFislikelytobe | DCFislkelytobe | DCF islikely to be is likely to be up

yiy in 2025 up ylyin 2025 up y/y in 2025 upy/yin 2025 up yfy in 2025 y/yin2025

1.9%
5.4% 5.5%
7% 5.2% 4.9%
. 4.4% 4.3% 4.4% 4.5% 4.5% 45%
4.0% 3.8%
3.1%
15%

-1.5%
2013 2024E 2025 | 2023 2024 2025E 2023 2024E 2025E 2023 2024E 20258 2023 2024 2025E | 2023 2024E 2025E

All Quintiles Bottom Quintile Second Cuintile Third Quintile Fourth Quintile Top Quintile

Source: BEA, BLS, Federal Reserve, EIA, CMS, Goldman Sachs Global Investment Research

ASIAPLUS

Securities
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Stock focus : Travel, Leisure and Entertainment

Travel, Leisure and Ente rtainment

Company Name Industry Current Price Target Price Upside/Downside EPS Rev: 424 EPS Rev :1Q25 EPS Rev :2025 ROE P/E
NETFLIX INC Communications $881.05 $861.12 _ S/ S T 353%  38.3x
., 3 s ——
WALT DISNEY CO/T Communications $111.16 $124.91 12% S S S 7.0% 20.6x
SPOTIFY TECHNOLO ~ Communication Services ~ $463.93 $503.22 8% S ST 219%  53.9x
o —. —\ . —
BOOKING HOLDINGS Communications %4,903.85 $5,239.05 7% " — S “x\\(,f’” n/a 24dx
CARNIVAL CORP Consumer Discretionary $24 38 $30.17 24% / S / 23 5% 14x
— re F
— p—t— e
ROYAL CARIBBEAM Consumer Discretionary $228.94 $244 75 7% by .- / e 54.6% 16.8x
. . -
UNITED AIRLINES Industrials $95 67 $109.21 14% S e - ‘f,,f-*""_ - 30.6% 7 6x
DELTAAIRLI Industrials $59.00 $75.85 e - —~ AT 30.4% Bx
UBER TECHNOLOGIE Communications $64.50 $91.02 / ‘\x-x"_‘ e 23.7%  24.8x
Note : As of 10 Jan. P ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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Stock focus : Travel, Leisure and Entertainment

Stocks

Rationale

Key Risk

nisveneinavsilnuuluuoun Inenwuadnsauigniuuidlvsruinuln 35% QoQ Tu 3Q24 An
10U 50% veunisalnsaunBnikulunainisavsulwaul soufisniswsuuninalulagluyruavey
Netflix wSounasvenenolaniutl 2025 Annngn9:EoaIwustalsluuun

Anenwlunsasitionia:inenonan % Netflix ainusiaitiouluitionfiosnuna:iionns:au

NSINITURUTUTUNAAENSUDY 9INAINUIBU Disney+ lia:
Amazon Prime Radnuagntinluiboniia:n1snann 919auwa
T Netflix siodlnswennsuanvulunissnundounuinanm
nouseUlnosoIASuTRvlan IHoIINNISB:a0MINNIASUTAD

Netflix [an iU Squid Game, Stranger Things la:IUsiNsuniwA NFL l1a: WWE a$19n1siidousougy omannisiddnenuduindiazuuluunun dowans:nusions

(NFLX US) Ia-AIpAaUBninL vruzinisindnannitiornnenenangosns:9negustels wulonatunis iaulnveustelfingoNauBnIaTuunn
Usustanaswusneldionluunn poWIUIUUBUATUNAYNSSIAN IWS1:0INISHYASIVINUTIUIU
N1SAOUAUAUNUAGUS:-ENSNW a:fiauINMsIVUTUVaIdnsarilsoNnsAITUIU aunBnlnuaus 1Q25 o9ivunsuluItuaulunann 1a:n1susu
(Operating Margin) Al 22.4% Tu Q3/2023 g 29.6% Tu Q3/2024 founisavnuluitionnogniil s AauBnRgIlusnIueNvdWarionouBaiuvadtinadnulu
JUgna:n1sus:ndnrovuin (Economies of Scale) s:g:du
msiAulaveussivaouaunia:Sodrsiry Bussieaouaunia:i$od1siryved Disney 10UIKEY nsigTuRRiuTUTunaAaoUAUNIA=aRSUTY 9INNSIUARDEoU
snelndrAny Insusenandnsialaanaouauna:iauln 6-8% YoY Tul 2025 91nn1svov aun Epic Universe voJ Universal TuU 2025 n1a:n1sinigvutu
dovrtinAnTainsaia:niswsuunlasenasikil veuznnasidasiododnsarylnd 7 dnnelud) 2031 namansudsanNIwanwosuau
uaud1e=gouuselfiaiugnanAnlunaunseunso AWATMeEUAUNUIaziAsugh9lan NuNsUsUTUSIAEDU

Walt Disney Ao waSelussAeansuly (DTC) 9aN91UU Disney+ RGAUNBNIWUTU 4.4 dustelulnsuna auniia=usniswillouanvannousiesnisiunduandifigoulro

(DIS US) 4Q24 (ﬁuam AUY8U 24) rEGaungnnunun 122.7 dausienolan wiounualtiunisiAulnvoy ATUSTIA1 SOUNINISBaaMoNWIASUINalan

EBIT dnsussnaling: $2.2 Wiuduneaansiul 2026 soufiumstianu ESPN+ ilunwanwosu
Disney-+ §o8IWUAdULNAUTRIIA:N1STEUSOUVOILTEIU

Angnawlunisiwurinlss:o:919 Ine Disney AANISNINTsIAUlnvVay EPS s:61U Double-Digit
dmSull 2026-2027 wiouilrunednsinlsvnnisantuulungdu DTC As:AU 10%

nowlundusumunisUsulasasaia: M&A 91NNISADUSIU
Hulu + Live TV U FuboTV §3/A9JSon1soUAINKnUogIu
fAuRIa vruzANsIlENssAv Star India a=nsiasunlad
Tnsvasdulusinds:inAasenouluniuaulus:o=au

S —

Source :

Bloomberg, ASPS Global Strategy
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Stock focus : Travel, Leisure and Entertainment

Stocks

Rationale

Key Risk

nsiAulavesgugidaunaauidniuuwsitou Gagugiauls:9diou (MAUS) IWUTU 11%
YoY g 640 d1Usn® 1a:auBnIuuwsIGeuIwuU 12% g 252 &uselulnsuna 3Q24 asfieu
fiunouduSavasnagnsmvgagiduulnu soutiuusEnmanualiunmsiaulnganvainsdsiolu
4Q24

fingnwiu Creator Economy lla:n1sasasiolavinlnsanasiviu 18u Spotify Partner

nouseulusialsluunun itosansiglionluurungdliWusmo
IRUA @IKnINaNMWIDRdoURtUWOUIIa:N1SaANTSIETNevauIu
susouAns 919ns:nuIdkurgnisinulniuouAn
n1sinigvugilumanmideana:oalo 1u NsigvuNIwanwosuy
o6 YouTube Nla: TikTok rili Spotify flovasnuivuluwivos

Spotify Program lla: Spotify for Creators iUnlondlinSioinasassialnanwoninasiiazomnlo ThuazandounussnglalinuAsionas $1o19NARUAIIEILISH
(8POTUS) vengvouvaMsasuselivedusen vusAimsanulu Al ieiwuUs:ansnmwnisasiwag Tunsrinnnls
aarna:NsHIAAGIEUWSITEUEIWUAMUIAIUSHUNNNSINGTU AWWUWOUSUIASUZAYNIA:ANRIU BaARunoaanshliuAvu
mMsvenenaIAlazwanArurlhl ag1nnsiingssiv Audiobooks fognswusuouktivEelu o1vdiwans:nusiestlfivNsUsInAItenlandugls uenand
paviduaavinigogasgounsielalky soutiunisvenenatnlunduds:inAinalkuidulonia Mo:IASUININTLILIUDUONANAIUADINSUSNNSWSITEU
danylunisiupagidaulhinasmugounisnann
msiaulaRifainsdlunananan 9nnsiaulavessuouAunANTaINss Inglawn:luglsy Ao WILiNtiuauvay Booking Window Avenefa ioyens:exioan
nazioigey namlifuiivnouauasniunisnouauaIAIUGiBINISNSIAUN1IADTaN Veu=AnIsTH N1S909ABNOTUONRIARYINNSFIAdUGINISTUBUNAR (Pull-
Ao waATyAURaneduluBInagnssoumulonas:u:enoluniNMARGANSNIWEY Forward Demand) duwalrigonvavlulnsunannluanag
_ MsvengssivRWnNNIEen a:ffouvnguouRWNIUIASORIWLTU 10% WSoUNSIAUINAISIAD nsiNgtuRsulsdluonannssy OTA nIwanwasudu 15U
(:I::;IBQS) Tulnsunaanan namiliiRuiisnmsneulondgnousiosnisiwnranrangvadandn Expedia l1a: Airbnb soufivn1svadlnemsauulsaisy 919angdou

mstE Al nazinAlulagiiiowuuds:ansnaw gioensiéanu Generative Al 31 120 NSl 1¥U LU
Iwanwosu Agoda ¥o8IWUUS:ANSNWNISHU lla:USUUSIUS:aunisnignén soufiunagns
Connected Trip NSOUUSNSHodIREASUISISTUIWanWasSUIFED Bo8IWUAIIUE:AINEUNY
lla: Wallet Share vovanmn

IuvmaAazAIEIISNIUNISNIKUASIATVOIUSEN
AUIUSN:UNFBIASUgRvlan tovenanairnssunsiouIRyo
YuegAumslidnumunasWievedyusina Miklnougeulno
foN1sy:aofovaviAsuINNa=AUIUNLUsulunanlan

S —

Source :

Bloomberg, ASPS Global Strategy
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Stock focus : nsiAulnvevanainnssuiSodrsarynulonialunasiduvsanuigdaironwgontioy

nin1saoviSodns1rygunIunan Las Vegas na: Orlando Tunivesnasiinfiv isinasiaulnegradunilus:e:e1ovevgnannssuid=naulonianisverggauanAnnazsielalusutnn Insiawn:u
naunmaunisus:aunisninisnavingoninnsana:wsideu

Exhibit 16: Las Vegas and Orlando penetration is still much higher
than for cruise vacations
Penetration of total US population, % 2024

Exhibit 18: Cruise penetration has been increasing streadily over
time

6.0%
18.1%

5.0%

4.0%

10.3%

3.0%

2.0%
5.3%

1.0%

(<

0.0%

Orlando ex business Las Vegas ex conventions Cruise - US
(Domestic only)

1992
1994
1996
1998
2000
2002
2004
2006
2008
2020
2022
2024

2010
2012
2014
2016
2018

Source: LVCVA, VisitOrlando, CLIA Source: CLIA. US Census Bureau

&f) ASIAPLUS

Securities

Source : Goldman Sachs, ASPS Global Strategy
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Stock focus : [onnanasiaulnlugnainnssuiSodisatyniunangniasivavununaule

NJ CCL, RCL nla: NCLH tnsizulavessiununisanitiugnuans (NCC) sio ALBD agvsioitiousviisil 2019-2024E Bua:rioufivnisasnuluarunawia:us:aunasninavgnandn ognlsnniu
CCL na: RCL Insiaulnnaunandn nlAaauasnasuAuaunulnm veuzngenswsmuindwwawalavesanAnegidus:ansnaw

Exhibit 29: NCC ex fuel per ALBD has grown faster at NCLH than

peers
NCC ex fuel per ALBD

m2019 m2023 m2024E

"/9"’,"}
$127 +3%
5119
$110 _/;1'09 $113

RCL CCL

NCLH

H
n
-

Source: Company data, Goldman Sachs Global Investment Research

Source : Goldman Sachs, ASPS Global Strategy

Exhibit 32: ... which is significantly higher than peers
Advertising expense / ALBD by company (2023)

523

$11
59

ccL* RCL NCLH

Source: Company data, Goldman Sachs Global Investment Research

w ASIAPLUS
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Stock focus : Travel, Leisure and Entertainment

Stocks

Rationale

Key Risk

Carnival Corp

nsiAulavadsieliansia:msdnnissiunuitus:ansniw InousBnainsnstelsianssio
Rouwin (Net Yield) 9:1AUln 4.2% Tul 2025 FuNSNSIWUTUVEIAUNUR 3.7% Banandtia
Anenwlunsaswanilsigedu founisIanissiunuegutUs:ansnw 15U NSIVUVUNA
(Scale) na=unmsnisanfaunu

TAsun1sWruunINT:dousioiolaSusialsi N Celebration Key lia: Half Moon Cay Ra:idagolu

ADWIFBY9INSIAMUNTURLIUWOU 1Tied9 N Carnival Tudnns
Uouiunowideasinusiatinu Aa9 nginig 9198dwans:nusio
rlsmnsimMUidumiVueg1usonISo
usBnidndousnelfionnglsUaunaniugnarnssu KinaUavAlu
glsUs:a0m nSonnsiufoandt 9:-duwans:nusiestelfiotniil

(CCLUS) U 2025 11a: 2026 AAF19:IWUWanRDUINUANSIATY 2.7% Tul 2026 Inelaitiuds:aunasni dgdnry
s=auWSIDeuRnaulengtinfionnys Ao wIlasundadtuwnAnssugusina 9nAoUTsulunsIAUNTY
nualtiunnseovaountinfiiiainsy 2 nsoIavnIsvouisodisiryaourtinlull 2025-2026 AnnaEnH niSeo19anad nSarnNINRdINnRgvNwIsulsAs:unlkLl B0z
auaniduls=3ansnd IneinsiWusIAIIa:z3nsINSIAWN (Occupancy) Agdvu Btivnonuy duwariosiglsiia:dnsanasiiavin
flounnsIAUNWAGUITIINSY
msiaulnvessiglieninizdousonazi$olnu MinsiUnaAo Paradise Island Tut) 2025 11a: AUIFBINSIAUATUNIAAUNUWANURWUWOUNA:TUTNS
Perfect Day Mexico TuU 2027 An319:IWUs1elfianSogwtUsdAry Fosnisuau Jouriunouiden (hedging) 919anrnls9INNISANTUNIU KN
Uszaumsninmsiaunwiwsidouna:asnanuinnsiunann soufisnsiwuidoanlng iu sAUTUWIZIVU

Royal Star of the Seas Ila: Celebrity XCel d081WUAIUNIAFIRANAUaNATHL AWIUSI:UNADIKANISNUNIBUDN 15U WIgIFoSSIAU [sAs:u1m
Caribbean aowidugiinlunainidodnsnrys:Auwsidou fosniseaniiuuidona:usnisnitiundunsaunsd néoUryninalin onernlisiessniankoUsuilasuiduniuido
Cruises la:N1SIAUNTIKSHST $oaswndIRIUSsUBINagnsItoAing diwalh RCL iidnsanlsan duwariosnglfiiaznoudoiuvagiusing
(RCL US) MsANITUIUREY Ia:duanauinuaINNIsasnu (ROIC) AgundnAnioasluonannssy MsINITURIWUVUTURaA$od1sry AAING 15U Carnival 1a:

ns9odaoIrting nsul 2025 IanTunoURaINTSAg wiou Load Factor AAMUSIUINALIY
InuanskoroainAnneadsionisiduussiidoiioununUANIHUARDE 1azs1AAUSURD
IWUVU

Norwegian adnuluinn=gousona:i$oanlruiunu dsenvandou
ivpanmna:nasinulnvousielalus:o:919

S —

Source :

Bloomberg, ASPS Global Strategy
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Stock focus : N1siAUNIuansyy ovtluIVUAUIBIUIN

US Travel Association AMAN1snignful 2025 v:ii9rusunisiauntavavauluds:inAnv 2.42 Wudiunsy Bugundniiiot 2019 Ns=AU 2.32 WUAIUASY Vru:zN91uoulnniovingona:1IauN1aINI
U1ansgd ogn 78.8 AwuAuU IWUVU 8.8% YoY

U.S. Domestic Trips International Arrival in U.S.
Times (Billions) Unit : Millions
3.0 90
79.4 78.8
2.42 80
2.5 2.32 2.31 2.36 -
2.25 >
P 70
2.02
2.0 60
1.58 50
1.5
40
1.0 30
20
0.5
10
0.0 0
2019 2020 2021 2022 2023 2024F 2025F 2019 2020 2021 2022 2023 2024F 2025F

ASIAPLUS

Source Tourism Economics and U.S. Travel Association, ASPS Global Strategy Securities
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Stock focus : A WIANANTIUADIVIBYIBIYIazAUNUTUdnNaInNSSUNISTU

gnannssunastuinowinnswiunagnsogwdnious:ndwaten1sOuwsIdgunazaienistuaunua Unavnuauisnidanadnuaiuadusaulungunitiundukshsa:snelag (15U
UAL, DAL) nSangunitiusunusiia:usunruglnedns (1u LUV, ALGT)

Exhibit 17: FY 2025E: Premium Cabin Seat Exposure Exhibit 19: FY 2024/FY 2025 CASM ex-Fuel, YoY %
16.0% 14.0%
1400 20% - 120% 1%
12.0% g 1% 10.0%
8.0% 8.0% -1
£ 10.0% 0% 1
< 8.5% 5.9% 6.4%
g 2 6.0%
2 B8.0% > 43% » o0 44% 4.6%
a2 2 40% — i
Iﬁ 6.0% 2 901 2.5% 2.5% 1.9%
2.0%
4.0% I
2.2% 0.0%
2.0%
I 00% 00% 0.0% -2.0%
0.0% .
UAL DAL AAL ALK JBLU LUV ALGT SNCY 0% 3%

3
& & Q v N A
& S N S A ~

Source: Company filings, Company data, Goldman Sachs Global Investment Research m2024E © 2025E

Z ) ASIAPLUS
Source : Goldman Sachs, ASPS Global Strategy N
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Stock focus : Travel, Leisure and Entertainment

Stocks

Rationale

Key Risk

United Airlines

poITVINSVlunaAwSIduuIa:Iduns:H3wUs:INA A08IFUNIISzNINUS:INA U
Transatlantic 1a:1UsWn 10uhasasnlsnaAry fosnoudasnsiias miludoduannanna
soufiunnsitiunanawSIDew 18U Polaris la: Premium Plus gosiwusielfionanAnguwnuou
1a:ouANS

nagns United Next aduayunmsifulnlus:o:619 AdiuuNSrAoagLulu 15U MsiwuiASoulu

MSWIWNIFUNS:1INUS:INAIE:AaAWSITEU KINAD
Aounsiuidunius:ronds:inAnSowannruriwsidouanay 019
duwans:nusosielnegidusdinty
AowaEnTunisauuauindaviulhy iiovendryriluswwane
urdemstlneusuani$e on9dARMsVengAoURlUs:-du

(UAL US) SulnuRGUs:ansnwiIazn9ad Yosandiunuia:vusiels soufiunisveneidunoulu AUNUIBOIWAINWUWOUNIAzAOUIZENINIASUIAY 919IWU
Us:Infillazs:ndnuus:ine aduauunisiaulaveuin$ovneftus:ansnaw AEIeTUNSANTUINU IazIASUgR9Ns:a06019aAAI
inAluladilaznsasnuiiovuds:=aunisniand 15U AoUSoUlioNu SpaceX IolAUSNNS Wi- flounsiaunyg
Fi tiu Starlink AsoUAQUIAZoITUNIT 1,000 81 oaIWuAUWIWalavouingans azns msinuTulunaAn1stu Buonvandoulisnanaved United
UsuUsuindovnenisOulia:wuusniss:AuwsSIdousouasnouinnsaniunain
nsifulveswaniruriwsiDeuna:snelfioninaniulgaolnuans Inusnolfonitowsidou s mthuuBaiwasigwudwans:nulnensdsiorlEinevoy
15U Delta One lla: First Class AMA319:AITU 60% vousneldinuruanielut) 2027 duasw usEN Inslaw:Tunstin Delta TiaUNSNBAIBEHOSNSIWUSIAN
dnsrilsAgIN3IRUY Main Cabin Veu:AS1ETAIESUNIKEIBU 15U URSIASANSOUIUSUS G
ANSSSUItEUAUNS: la:Auv Extra-Legroom ogiWuAU&IuAsniunishinnils N1sanNaJvaunIUADINISIAUNWWSIDUHSoN1sE:aandlunan

Delta Air Lines anu=NN1SRURITIINSY ITied9 N Delta anu: Investment Grade la=fuIdnandnsndou anfnouAnS B4 Delta TNMsWIwgy onans:nusroselEina:ans

(DAL US) nUAUIKED 1.0 Innielus:e:619 nls

mslEinalulagilaznsusudsius:aunisnigineans fosnisadnulu Al llazs:uunanosioIwy
Us:ANSNIWNISAITILIAU 18U S=UURKUASIANADG08 Al Boaiiusialsisiogingans soufi
NNSIWUUSNISWS Wi-Fi llazn1swWiunKoususod Delta One Lounges $088NnS:AUUS:aUNISA
anAa:aswanuinnAniunan

noWaE1lunisauuauInSavlulkLaN Airbus K80 Boeing 919
duwasionisvengndUIia:AduaIIsniunissavsuglnedns

S —

Source :

Bloomberg, ASPS Global Strategy
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Global Strategy

Stock focus : Travel, Leisure and Entertainment

Stocks

Rationale

Key Risk

Uber
(UBER US)

nsvengmanaiaziwanwosuTkd fosiunisveneusnis Mobility dWuRsuuniuansge a:
rUszinFAvulontansiauintunaaRgauTaTEiuegIAUA viuzAnowdISevewanauri
Tri 18U Uber One na:luurun (Advertising) idnasiaulnvausialnoguidtsdnny
AnsnwluinalulageususlSauiiu Gosnousoulioniu Nvidia, Waymo lla:wusnsau 9
gowisaniswsuuninalulag AV aildulenalunisansdiununa:venefinsniwmsikusnasiu
auAn

Iwanwasu Cross-Sell/Flywheel a8uatuAuwu Ing Uber tEUs:Tostionnisviginuusnis
15U Mobility la: Delivery iWoIWusneldsioglEiu nazansiununismandnlni dinagnsiisos
WA Loyalty vauqnﬁqua:la§um3|ﬁuTmuuuﬂ'\]éu

noWIAIUSBUINToyavualrny Itiouen Uber DVoyamBuanangiduusiuouunida gou
IgsuUs=ansnwveu Al laznswunusnstnl fli Uber aunsnldioyainantiasiunou
Indssuintioninigluidunagns

nasinivvulussne Mobility 1a: Delivery SOUfUNISINGTURIN
InAlulagsnouslSAuTU (Robotaxi) 919angdounuinalnia:znls
Tus:g:910

AunuRIWUYUNazAoUEAKE URNUSTIA o9 ndunuls=Aunun
auvudiwasiosnAsiovdisioliandn duoneannousdiodns
(Demand Elasticity) lazns:nunsinulnluviinan
AoIFsIFnuNrufeIa:nns:1I0uu Tusne:1duRiReonuaniu:
AUTU ANTEIeadaRNTS lazANADUTEEU 919IWUAUNUNTS
Aduvuia:zanAdaIIsniunisinnils
AoWIUABUNUadluwnAnssugUSInA 15U NMsnauuINUIKISh
Unundonistdusnisaionisianad o1ediwans:nusiossie
Delivery Tus:zg:910

Source : Bloomberg, ASPS Global Strategy
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Global Strategy

Earnings tracker : S&P500

S&P500 Index 6% 1% 9% 8% Bmm
Consumer Discretionary 25% 11% 9% 9% I___
Energy -24% -1% -26% -32% B l I
Health Care -25% 18% 14% 13% gom==
Information Technology 24% 23% 20% 16% I - "
Communication Services 43% 9% 39% 23% I_l.
Consumer Staples 8% 3% 5% 5% I_._
Financials 12% 1% 10% 8% BEm_
Industrials 4% 0% 7% 1% " m-
Materials ~23% ~8% 6% =72
Utilities 28% 16% 12% 16% BNo -
Real Estate 2% -2% 2% 6% ==l

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan. &f) &ﬁ!esA PLUS

Source : Bloomberg, ASPS Global Strategy



Global Strategy

Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services

Communication Services

Source : Bloomberg, ASPS Global Strategy

Industry

Entertainment

Diversified Telecommunication
Diversified Telecommunication
Interactive Media & Services
Wireless Telecommunication
Media
Interactive Media & Services
Interactive Media & Services
Media
Entertainment
Entertainment
Media
Entertainment
Media
Media
Media
Media
Entertainment
Entertainment

Media

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

META
TMUS
CMCSA
GOOGL
MTCH
CHTR
EA
DIS
OoMC
TTWO
FOXA
IPG
NWS
NWSA
LYV
WBD
PARA

Earnings tracker : Communication Services

Netflix Inc
Verizon Communications Inc
AT&T Inc
Meta Platforms Inc
T-Mobile US Inc
Comcast Corp
Alphabet Inc
Match Group Inc
Charter Communications Inc
Electronic Arts Inc
Walt Disney Co/The
Omnicom Group Inc
Take-Two Interactive Software
Fox Cormp
Interpublic Group of Cos Inc/T
News Cormp
News Cormp
Live Nation Entertainment Inc
Wamer Bros Discovery Inc

Paramount Global

-

113%
27%
13%
62%

5%
14%

-62%

30%
7%

-68%
16%
-5%
20%
20%

-112%
9%
589%

EPS Growth (%YoY)

73%
34%
7%
31%
0%
5%
-8%
35%
8%
-25%
2%
-18%
21%
21%
1%
-698%
440%

49%
-2%
-6%
37%
43%
4%
37%
-11%
7%
51%
39%
9%
-48%
33%
0%
31%
31%
-7%
129%
63%

84%
2%
-8%
32%
37%
2%
33%
-32%
33%
368%
17%
8%
209%
88%
-1%
13%
13%
7%
111%
250%

Expected Eaming
Release Date
22-Jan-25
24-Jan-25
27-Jan-25
29-Jan-25
29-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
31-Jan-25
04-Feb-25
05-Feb-25
06-Feb-25
06-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
21-Feb-25
24-Feb-25
28-Feb-25
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Global Strategy

Industry

Earnings tracker : Consumer Discretionary

EPS Growth (%YoY)

Expected Eaming

Release Date

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

Consumer Discretionary

Source : Bloomberg, ASPS Global Strategy

Household Durables
Hotels, Restaurants & Leisure
Automobiles
Hotels, Restaurants & Leisure
Automobiles
Household Durables
Household Durables
Hotels, Restaurants & Leisure
Specialty Retail
Broadline Retail
Textiles, Apparel & Luxury Goods
Hotels, Restaurants & Leisure
Automobiles
Automobile Components
Automobile Components
Household Durables
Specialty Retail
Textiles, Apparel & Luxury Goods
Textiles, Apparel & Luxury Goods

Hotels, Restaurants & Leisure

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

DHI
LvVS
GM
RCL
TSLA
NVR
PHM
SBUX
TSCO
AMZN
DECK
CMG

APTV
BWA
MHK

ORLY

RL
TPR
YUM

DR Horton Inc
Las Vegas Sands Corp

General Motors Co

Royal Caribbean Cruises Ltd

Tesla Inc
NVR Inc
PulteGroup Inc
Starbucks Corp
Tractor Supply Co
Amazon.com Inc
Deckers Outdoor Corp
Chipotle Mexican Grill Inc
Ford Motor Co
Aptiv PLC
BorgWarner Inc
Mohawk Industries Inc
O'Reilly Automotive Inc
Ralph Lauren Corp
Tapestry Inc

Yum! Brands Inc

Q)

29%
168%
19%
870%
-38%
17%
32%
-8%
11%
174%
43%
27%
-22%
27%
-6%
6%
11%
90%
4%

8%

5%
20%
60%
76%

-33%

4%
19%
-7%

3%

100%
88%
34%

-35%
26%

-12%

9%

3%
15%
-3%

-4%

-12%
-20%
30%
35%
36%
4%
16%
-25%
-4%
73%
40%
19%
26%
1%
11%
7%
6%
21%
10%
-5%

-16%
3%
31%
19%
5%
7%
0%
-26%
0%
70%
0%
18%
12%
15%
5%
-6%
5%
7%
7%

27%

21-Jan-25
24-Jan-25
28-Jan-25
28-Jan-25
29-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
31-Jan-25
31-Jan-25
05-Feb-25
05-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25

O
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Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

Consumer Discretionary

Source : Bloomberg, ASPS Global Strategy

Industry

Hotels, Restaurants & Leisure
Hotels, Restaurants & Leisure
Hotels, Restaurants & Leisure
Hotels, Restaurants & Leisure
Hotels, Restaurants & Leisure
Hotels, Restaurants & Leisure
Hotels, Restaurants & Leisure
Leisure Products
Distributors
Distributors
Hotels, Restaurants & Leisure
Household Durables
Distributors
Hotels, Restaurants & Leisure
Specialty Retail
Hotels, Restaurants & Leisure
Specialty Retail
Specialty Retail
Broadline Retail

Specialty Retail

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

HD
DPZ

TJX
AZO
EBAY
LOW

Earnings tracker : Consumer Discretionary

Hilton Worldwide Holdings Inc
Expedia Group Inc
Wynn Resorts Ltd
McDonald's Corp

MGM Resorts Intemational
Marriott Intemational Inc/MD
Airbnb Inc
Hasbro Inc
Genuine Parts Co
LKQ Corp
Booking Holdings Inc
Garmin Ltd
Pool Corp
Caesars Entertainment Inc
Home Depot Inc/The
Domino's Pizza Inc
TJX Cos Inc/The
AutoZone Inc
eBay Inc

Lowe's Cos Inc

23%
205%
448%

3%
68%
2%
128%
6000%
4%
-21%

76%

39%
-25%
-16%

-5%

22%

22%

8%

13%

-17%

EPS Growth (%YoY)

17%
21%
23%
-6%
46%
11%
-12%
149%
0%
-10%
11%
9%
-15%
-113%
0%
31%
13%
4%
15%

-10%

15%
13%
-9%
1%
-16%
7%
-68%
5%
-24%
2%
16%
41%
-7%

-112%

-1%
0%
11%
0%
16%
-6%

-1%
20%
-31%
-3%
-65%
-34%
-4%
-12%
-28%
-12%
13%
14%
-31%
99%
6%
11%
-5%
0%
12%

3%

Expected Eaming
Release Date
06-Feb-25
07-Feb-25
07-Feb-25
10-Feb-25
12-Feb-25
13-Feb-25
13-Feb-25
13-Feb-25
14-Feb-25
20-Feb-25
21-Feb-25
21-Feb-25
21-Feb-25
25-Feb-25
25-Feb-25
26-Feb-25
26-Feb-25
27-Feb-25
27-Feb-25

27-Feb-25
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Earnings tracker : Consumer Discretionary

EPS Growth (%YoY) Expected Eaming
Industry
Consumer Discretionary Hotels, Restaurants & Leisure NCLH Norwegian Cruise Line Holdings 1563% 33% 30% 159% B I 27-Feb-25
Consumer Discretionary Specialty Retail BBY Best Buy Co Inc 4% 10% -2% -12% -=_ [ 28-Feb-25
Consumer Discretionary Specialty Retail ROST Ross Stores Inc 34% 20% 11% -9% Ina - 05-Mar-25
Consumer Discretionary Household Durables LEN Lennar Corp 15% 0% -21% -32% -_I. 13-Mar-25
Consumer Discretionary Specialty Retalil ULTA Ulta Beauty Inc -6% -12% 1% -12% "B 13-Mar-25
Consumer Discretionary Hotels, Restaurants & Leisure DRI Darden Restaurants Inc 3% -2% 10% 7% - in 21-Mar-25
Consumer Discretionary Textiles, Apparel & Luxury Goods  LULU Lululemon Athletica Inc 11% 18% 13% 7% = I B_ 21-Mar-25
Consumer Discretionary Textiles, Apparel & Luxury Goods NKE NIKE Inc 53% -26% -24% -66% - [ 21-Mar-25
Consumer Discretionary Hotels, Restaurants & Leisure CCL Carnival Corp 135% 48% 300% 109% @ I - 27-Mar-25
Consumer Discretionary Specialty Retail KMX CarMax Inc -33% 13% 56% 94% -—n | 10-Apr-25

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

&)ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples

Consumer Staples

Source : Bloomberg, ASPS Global Strategy

Industry

Household Products
Food Products

Household Products

Consumer Staples Distribution

Food Products
Household Products
Household Products

Tobacco
Household Products
Food Products
Personal Care Products
Beverages

Food Products

Food Products

Food Products

Tobacco
Personal Care Products
Beverages
Beverages

Food Products

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Earnings tracker : Consumer Staples

CLX
MO
CHD
TSN
EL
PEP
BG
HSY

PM
KVUE
KO
TAP
KHC

Procter & Gamble Co/The
McComick & Co Inc/MD
Kimberly-Clark Corp
Sysco Corp
Mondelez Intemational Inc
Colgate-Palmolive Co
Clorox Co/The
Altria Group Inc
Church & Dwight Co Inc
Tyson Foods Inc
Estee Lauder Cos Inc/The
PepsiCo Inc
Bunge Global SA
Hershey Co/The
Kellanova
Philip Morris Interational In
Kenvue Inc
Coca-Cola Co/The
Molson Coors Beverage Co

Kraft Heinz Co/The

13%
1650%
106%
7%
-7%
4%
-8%
9%
-24%
6%
76%

1%

EPS Growth (%YoY)

5%
28%
5%
2%
21%
6%
280%
8%
7%
149%
27%
3%
-23%
-10%
-12%
14%
-10%
4%
-6%

4%

2%
-10%
0%
4%
-20%
2%
-36%
9%
18%
30%
-64%
9%
-39%
17%
7%
10%
-17%
6%
-5%

1%

Expected Eaming
Release Date
22-Jan-25
23-Jan-25
28-Jan-25
28-Jan-25
30-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25
03-Feb-25
03-Feb-25
04-Feb-25
04-Feb-25
05-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
07-Feb-25
13-Feb-25
13-Feb-25

14-Feb-25
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Earnings tracker : Consumer Staples

EPS Growth (%YoY) Expected Eaming
Industry
Consumer Staples Consumer Staples Distribution WMT Walmart Inc 22% 9% 14% 7% I - 20-Feb-25
Consumer Staples Beverages KDP Keurig Dr Pepper Inc 12% 7% 6% 4% I-__ 21-Feb-25
Consumer Staples Food Products SJM J M Smucker Co/The 1% 10% 7% -5% _.I_ 27-Feb-25
Consumer Staples Food Products HRL Hormel Foods Corp -5% -8% 0% -4% .I n 28-Feb-25
Consumer Staples Beverages MNST Monster Beverage Comp 11% 5% -12% 16% e n 28-Feb-25
Consumer Staples Consumer Staples Distribution TGT Target Corp -1% 3% -12% -27% _m_ = 05-Mar-25
Consumer Staples Beverages BF/B Brown-Forman Corp 30% -15% 10% -23% - = 06-Mar-25
Consumer Staples Consumer Staples Distribution COST Costco Wholesale Corp 19% 10% 9% 14% I - = 06-Mar-25
Consumer Staples Food Products CPB The Campbell's Company 10% 26% -2% -9% =_ - 06-Mar-25
Consumer Staples Consumer Staples Distribution KR Kroger Co/The -5% -3% 3% -18% '__I 07-Mar-25
Consumer Staples Food Products ADM Archer-Daniels-Midland Co -30% -46% -33% -14% W I C 12-Mar-25
Consumer Staples Consumer Staples Distribution DLTR Dollar Tree Inc -3% -26% 15% -13% —.-- 13-Mar-25
Consumer Staples Consumer Staples Distribution DG Dollar General Corp -29% -20% -29% -18% I-I_ 14-Mar-25
Consumer Staples Food Products GIS General Mills Inc -10% -2% 12% 14% m—™ [ 20-Mar-25
Consumer Staples Consumer Staples Distribution WBA Walgreens Boots Alliance Inc -37% -42% -23% -56% ol I 28-Mar-25
Consumer Staples Food Products CAG Conagra Brands Inc -2% -20% -1% -15% a I -1 04-Apr-25
Consumer Staples Food Products LW Lamb Weston Holdings Inc -36% -55% -54% -26% -I I a 04-Apr-25
Consumer Staples Beverages STZ Constellation Brands Inc 17% 17% 2% 9% I = 11-Apr-25

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

w%IA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Earnings tracker : Energy

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy

Oil, Gas & Consumable Fuels
Energy Equipment & Services
Energy Equipment & Services
Oil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
Energy Equipment & Services
Oil, Gas & Consumable Fuels
QOil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
QOil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
Oil, Gas & Consumable Fuels
QOil, Gas & Consumable Fuels

QOil, Gas & Consumable Fuels

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

PSX
XOM
MPC
COoP
EQT
TRGP
WMB
DVN
OXY
APA
CTRA
EOG
TPL

Kinder Morgan Inc
Schlumberger NV
Halliburton Co
Hess Corp
Valero Energy Corp
Baker Hughes Co
Chevron Corp
Philips 66
Exxon Mobil Corp
Marathon Petroleum Corp
ConocoPhillips
EQT Corp
Targa Resources Cormp
Wiliams Cos Inc/The
Devon Energy Corp
Occidental Petroleum Corp
APA Corp
Coterra Energy Inc
EOG Resources Inc

Texas Pacific Land Corp

0%
14%
-8%
30%
-85%
60%
-18%
-56%
-15%
-77%
-18%
-60%
81%
-4%
-33%
-15%
-25%
-36%
-16%

1%

18%
5%
-19%
-7%
-93%
23%
-33%
-86%
-32%
-87%
-24%
-1%
50%
-3%
-28%
-3%
-15%
-16%
-15%

17-Jan-25
17-Jan-25
22-Jan-25
29-Jan-25
30-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25
04-Feb-25
06-Feb-25
13-Feb-25
14-Feb-25
14-Feb-25
18-Feb-25
18-Feb-25
21-Feb-25
21-Feb-25
21-Feb-25

21-Feb-25

O
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Earnings tracker : Energy

EPS Growth (%YoY) Expected Eaming
Industry
Q.
Energy Oil, Gas & Consumable Fuels FANG Diamondback Energy Inc 10% 23% -38% -28% —™ [ 1] 24-Feb-25
Energy Oil, Gas & Consumable Fuels OKE ONEOK Inc -53% 28% 19% 24% ] - 26-Feb-25

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

@ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Earnings tracker : Financials

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials

Financials

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

Capital Markets
Capital Markets
Banks
Capital Markets
Banks
Banks
Banks
Capital Markets
Banks
Banks
Banks
Banks
Banks
Banks
Capital Markets
Banks
Banks
Banks
Capital Markets

Consumer Finance

JPM
WFC
BAC
MS
MTB
PNC
usB
CFG
HBAN
RF
STT
TFC
FITB
KEY
SCHW
COF

Bank of New York Mellon Corp/T

Blackrock Inc
Citigroup Inc
Goldman Sachs Group Inc/The
JPMorgan Chase & Co
Wells Fargo & Co
Bank of America Corp
Morgan Stanley
M&T Bank Corp
PNC Financial Services Group
US Bancorp
Citizens Financial Group Inc
Huntington Bancshares Inc/OH
Regions Financial Corp
State Street Corp
Truist Financial Corp
Fifth Third Bancorp
KeyCorp
Charles Schwab Corp/The

Capital One Financial Corp

14%
24%
-6%
32%
13%
2%
-12%
19%
-23%
-16%
-22%
-28%
-26%
-38%
11%
-14%
-2%
-33%
-20%
39%

9%
12%
12%
180%
1%
6%
-6%
47%
-26%
-2%
-13%
-21%
-14%
-12%
-1%
-1%
6%
-7%
-3%

-11%

20%
5%
1%

54%
1%
9%

-10%

36%
1%
4%

-2%

-11%

-8%

14%
17%

21%

-8%
3%
0%

1%

22%
20%
45%
49%
3%
4%
11%
48%
3%
5%
6%
-3%
16%
6%
19%
9%
-12%
30%
32%
25%

15-Jan-25
15-Jan-25
15-Jan-25
15-Jan-25
15-Jan-25
15-Jan-25
16-Jan-25
16-Jan-25
16-Jan-25
16-Jan-25
16-Jan-25
17-Jan-25
17-Jan-25
17-Jan-25
17-Jan-25
17-Jan-25
21-Jan-25
21-Jan-25
21-Jan-25

22-Jan-25

O
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Earnings tracker : Financials

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials

Financials

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

Consumer Finance
Insurance
Capital Markets
Capital Markets
Consumer Finance
Insurance
Insurance
Insurance
Insurance
Capital Markets
Consumer Finance
Capital Markets
Capital Markets
Capital Markets
Insurance
Capital Markets
Financial Services
Insurance
Financial Services

Capital Markets

A4
SYF
MSCI
NDAQ
RJF
AJG
BX
MA
MMC

BEN

Discover Financial Services
Travelers Cos Inc/The
Northem Trust Corp
Ameriprise Financial Inc
American Express Co
Progressive Corp/The
Brown & Brown Inc
W R Berkley Corp
Chubb Ltd
Invesco Ltd
Synchrony Financial
MSCI Inc
Nasdaq Inc
Raymond James Financial Inc
Arthur J Gallagher & Co
Blackstone Inc
Mastercard Inc
Marsh & McLennan Cos Inc
Visa Inc

Franklin Resources Inc

71%
4083%
0%
15%
21%
335%
37%
37%
9%
39%
17%
12%
-3%
29%
19%
3%
24%
10%
12%
-5%

41%
169%
35%
30%
6%
70%
28%
3%
16%
26%
29%
12%
4%
38%
13%
7%
15%
4%
16%
-30%

97%
-6%
38%
27%
16%
4%
29%
1%
-35%
3%
84%
8%
4%
11%
10%
31%
16%
6%
10%

-15%

22-Jan-25
22-Jan-25
23-Jan-25
24-Jan-25
24-Jan-25
24-Jan-25
27-Jan-25
27-Jan-25
28-Jan-25
28-Jan-25
28-Jan-25
29-Jan-25
29-Jan-25
29-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25

31-Jan-25

O

ASIAPLUS

Securities



Global Strategy

Earnings tracker : Financials

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials

Financials

Source : Bloomberg, ASPS Global Strategy

Insurance
Capital Markets
Insurance
Insurance
Financial Services
Financial Services
Insurance
Insurance
Insurance
Insurance
Insurance
Capital Markets
Insurance
Insurance
Financial Services
Capital Markets
Financial Services
Capital Markets
Capital Markets

Financial Services

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

APO
PYPL

AFL

MET
PRU
TROW
AlZ
ALL
Fl
ICE
JKHY
KKR
CBOE
CPAY

Hartford Financial Services
MarketAxess Holdings Inc
Aon PLC
Everest Group Ltd
Apollo Global Management Inc
PayPal Holdings Inc
Willis Towers Watson PLC
Aflac Inc
Loews Corp
MetLife Inc
Prudential Financial Inc
T Rowe Price Group Inc
Assurant Inc
Alistate Corp/The
Fiserv Inc
Intercontinental Exchange Inc
Jack Henry & Associates Inc
KKR & Co Inc
Cboe Global Markets Inc

Corpay Inc

-

21%
-8%
16%
7%
27%
20%
17%
41%
74%
495%
19%
5%
13%
20%
13%
-18%

10%
30%
22%

3%
6%
-8%
31%
17%
63%
-1%
1%
18%
-30%
383%
17%
6%
1%
57%
8%

11%

-15%
-4%
9%

-92%
0%

-24%
8%
30%

15%
30%
30%
-23%
1%
13%
13%
9%
30%
3%

21%

31-Jan-25
31-Jan-25
03-Feb-25
03-Feb-25
04-Feb-25
04-Feb-25
04-Feb-25
05-Feb-25
05-Feb-25
05-Feb-25
05-Feb-25
05-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
07-Feb-25
07-Feb-25

O
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Securities



Global Strategy

Earnings tracker : Financials

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials

Financials

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

Insurance
Insurance
Capital Markets
Insurance
Capital Markets
Insurance
Insurance
Capital Markets
Financial Services
Insurance
Financial Services

Capital Markets

GL
CINF
SPGI
ACGL
CME
PFG
AIG
MCO
GPN
ERIE
FIS
FDS

Globe Life Inc
Cincinnati Financial Corp
S&P Global Inc
Arch Capital Group Ltd
CME Group Inc
Principal Financial Group Inc
American Intemational Group
Moody's Corp
Global Payments Inc
Erie Indemnity Co
Fidelity National Information

FactSet Research Systems Inc

10%
93%
23%
42%
3%
11%
9%
13%
8%
44%
-15%
15%

14%
7%
28%
34%
11%
7%
-34%
43%
12%
39%
-12%
28%

29%
-14%
25%
-14%
19%
2%
-24%
32%
122%
22%
-15%
6%

11%
-19%
6%
-30%
4%
7%
-31%
10%
12%
33%
-19%
0%

07-Feb-25
10-Feb-25
11-Feb-25
11-Feb-25
12-Feb-25
12-Feb-25
13-Feb-25
13-Feb-25
14-Feb-25
26-Feb-25
26-Feb-25

21-Mar-25

O

ASIAPLUS

Securities



Global Strategy

Earnings tracker : Health Care

EPS Growth (%YoY) Expected Eaming
Industry i
20|10 f8uen@l (@) | Trond | Fekaso Datc
Health Care Health Care Providers & Services UNH UnitedHealth Group Inc 10% 11% 9% 9% lI - 16-Jan-25
Health Care Health Care Equipment & Supplies ABT Abbott Laboratories -5% 6% 6% 13% - | 22-Jan-25
Health Care Pharmaceuticals JNJ Johnson & Johnson 1% 1% -9% -11% W]  22-Jan-25
Health Care Health Care Providers & Services ELV Elevance Health Inc 12% 12% -7% 31% = [ | 23-Jan-25
Health Care Health Care Equipment & Supplies ISRG Intuitive Surgical Inc 22% 25% 26% 11% [ | l I _ 23-Jan-25
Health Care Health Care Providers & Services HCA HCA Healthcare Inc 9% 28% 25% 4% - I B 24-Jan-25
Health Care Life Sciences Tools & Services DHR Danaher Corp -19% -16% -15% 3% QEE" 29-Jan-25
Health Care Health Care Equipment & Supplies SYK Stryker Corp 17% 11% 17% 12% I _ I - 29-Jan-25
Health Care Health Care Providers & Services CAH Cardinal Health Inc 20% 19% 9% -3% L] ™ - 30-Jan-25
Health Care Health Care Providers & Services DGX Quest Diagnostics Inc 0% 2% 4% 2% ] I - 30-Jan-25
Health Care Health Care Equipment & Supplies ~ RMD ResMed Inc 27% 30% 34% 24% =l I _ 30-Jan-25
Health Care Life Sciences Tools & Services T™MO Thermo Fisher Scientific Inc 2% 4% -7% 5% -"n - 30-Jan-25
Health Care Biotechnology ABBV AbbVie Inc -6% -9% 2% 4% L] | - 31-Jan-25
Health Care Life Sciences Tools & Services RVTY Rewvity Inc -3% 1% 8% 9% -1 i 31-Jan-25
Health Care Life Sciences Tools & Services TECH Bio-Techne Corp -9% -11% 2% -4% L] | o= 31-Jan-25
Health Care Health Care Providers & Services Cl Cigna Group/The 20% 10% 11% 15% I . | 03-Feb-25
Health Care Biotechnology AMGN Amgen Inc -105% -1% 13% s% B 04-Feb-25
Health Care Health Care Providers & Services CNC Centene Corp 7% 15% -19% 6% - m- 04-Feb-25
Health Care Pharmaceuticals MRK Merck & Co Inc 48% 211% -26% 5927% _ _ I 04-Feb-25
Health Care Pharmaceuticals PFE Pfizer Inc -33% -10% 724% 357% l ™ 04-Feb-25

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

&)ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy

Earnings tracker : Health Care

Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care

Health Care

Industry

Biotechnology
Health Care Equipment & Supplies
Health Care Providers & Services
Health Care Equipment & Supplies
Health Care Equipment & Supplies
Health Care Providers & Services
Health Care Providers & Services
Biotechnology
Health Care Equipment & Supplies
Health Care Equipment & Supplies
Pharmaceuticals
Health Care Equipment & Supplies
Health Care Providers & Services
Pharmaceuticals
Life Sciences Tools & Services
Health Care Equipment & Supplies
Health Care Equipment & Supplies
Life Sciences Tools & Services
Health Care Equipment & Supplies

Health Care Equipment & Supplies

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

Regeneron Pharmaceuticals Inc

EW

LH
LLY
WAT
BAX

DXCM

MTD
STE
ZBH

Boston Scientific Corp
Cencora Inc
Hologic Inc

IDEXX Laboratories Inc

McKesson Corp
Molina Healthcare Inc
Vertex Pharmaceuticals Inc
Align Technology Inc
Becton Dickinson & Co
Bristol-Myers Squibb Co
Edwards Lifesciences Corp

Labcorp Holdings Inc
Eli Lilly & Co
Waters Corp

Baxter Intemational Inc
Dexcom Inc

Mettler-Toledo Intemational |
STERIS PLC

Zimmer Biomet Holdings Inc

|

EPS Growth (%YoY)

-5% 13% 8% 6% Hm_
19% 17% 26% 19% - _B.
9% 14% 17% 7% _Al_
-3% 14% 13% 3% _HHE-
10% -9% 1% 4% W _ N
-14% 8% 13% 7% -
-1% 4% 19% 34% _mhil
56% -430% 7% 5% B
18% 9% 10% 2% Bam_
1% 18% 1% 1% B
-315% 18% -10% -14% T
6% 6% 14% 14y @ ==E
-4% 15% 4% 3% _W__
59% 86% 1080% 118% __W_
1% -6% 3% 1% gu=—5
10% 3% -2% -35% B
88% 26% -10% %  Ba
2% 5% 4% 25% ___1
12% 1% 5% 5% B s
3% 10% 5% P

Expected Eaming

Release Date

04-Feb-25
05-Feb-25
05-Feb-25
05-Feb-25
05-Feb-25
05-Feb-25
05-Feb-25
05-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25

O
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Global Strategy

Earnings tracker : Health Care

Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care

Health Care

Industry

Biotechnology

Health Care Providers & Services
Health Care Equipment & Supplies
Biotechnology
Health Care Providers & Services
Health Care Equipment & Supplies
Biotechnology
Pharmaceuticals
Life Sciences Tools & Services
Life Sciences Tools & Services
Life Sciences Tools & Services
Health Care Equipment & Supplies
Health Care Equipment & Supplies
Biotechnology
Health Care Equipment & Supplies
Life Sciences Tools & Services
Health Care Providers & Services
Health Care Providers & Services
Pharmaceuticals

Health Care Equipment & Supplies

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

CRL
Qv
WST
MDT
PODD
MRNA

TFX

HSIC
UHS
VTRS
COO0

Gilead Sciences Inc
Humana Inc
CVS Health Corp
Biogen Inc
DaVita Inc
GE HealthCare Technologies Inc
Incyte Corp
Zoetis Inc
Charles River Laboratories Int
IQVIA Holdings Inc
West Pharmaceutical Services |
Medtronic PLC
Insulet Cormp
Modema Inc
Teleflex Inc
Agilent Technologies Inc
Henry Schein Inc
Universal Health Services Inc
Viatris Inc

Cooper Cos Inc/The

-196%
-23%
-40%

8%
51%
6%
73%
5%
-18%
4%
-21%
-7%
217%
-1716%
4%
-4%
-9%
62%
-13%
10%

EPS Growth (%YoY)

50%
-22%
-17%

31%

25%

9%
-284%
11%
4%
9%
-28%
3%
45%
8%
0%

-8%

-6%

70%

-8%

15%

-12%
-47%
-51%
-6%
-9%
15%
-4%
16%
-5%
14%
-14%
1%
27%
100%
-4%
6%
-8%
58%
-5%
20%

-2%
-1919%
-56%
14%
15%
7%
43%
10%
3%
9%
-6%
5%
-27%
-619%
14%
-1%
86%
33%
-7%
8%

Expected Eaming

Release Date

11-Feb-25
11-Feb-25
12-Feb-25
13-Feb-25
13-Feb-25
13-Feb-25
13-Feb-25
13-Feb-25
14-Feb-25
14-Feb-25
14-Feb-25
18-Feb-25
20-Feb-25
21-Feb-25
21-Feb-25
27-Feb-25
27-Feb-25
27-Feb-25
28-Feb-25
06-Mar-25

O
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Securities



Global Strategy

Earnings tracker : Industrials

EPS Growth (%YoY)

Expected Eaming

Release Date

Industry
Industrials Ground Transportation
Industrials Trading Companies & Distributors
Industrials Industrial Conglomerates
Industrials Passenger Airlines
Industrials Electrical Equipment
Industrials Aerospace & Defense
Industrials Ground Transportation
Industrials Aerospace & Defense
Industrials Ground Transportation
Industrials Trading Companies & Distributors
Industrials Aerospace & Defense
Industrials Aerospace & Defense
Industrials Machinery
Industrials Aerospace & Defense
Industrials Professional Services
Industrials Air Freight & Logistics
Industrials Aerospace & Defense
Industrials Building Products
Industrials Ground Transportation
Industrials Machinery

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

CSX
GE
UNP
URI
BA
LMT
PCAR
RTX
ADP
CHRW
GD
LIl
NSC
OTIS

JB Hunt Transport Services Inc
Fastenal Co
3M Co
United Airlines Holdings Inc
GE Vemova Inc
Textron Inc
CSX Cormp
General Electric Co
Union Pacific Corp
United Rentals Inc
Boeing Co/The
Lockheed Martin Corp
PACCAR Inc
RTX Cormp
Automatic Data Processing Inc
CH Robinson Worldwide Inc
General Dynamics Corp
Lennox Intemational Inc
Norfolk Southern Corp
Otis Worldwide Corp

14%
-4%
204%
1%
15%
11%
-2%
1%
10%
14%
-12%
9%
23%
-25%
10%

5%
0%
76%
7%

8%

-254%

6%
-9%
9%
11%
28%
21%
11%
4%

15%

-17%
0%
-26%
-9%
-6%
10%
40%
10%

1%

-220%

1%
-21%
16%
12%
52%
10%
24%
23%

1%

10%
4%
-31%
51%
289%
-16%
-5%
1%
3%
3%

-263%

-17%
-37%
7%
8%
121%
16%
15%
6%
10%

16-Jan-25
17-Jan-25
21-Jan-25
21-Jan-25
22-Jan-25
22-Jan-25
23-Jan-25
23-Jan-25
23-Jan-25
24-Jan-25
28-Jan-25
28-Jan-25
28-Jan-25
28-Jan-25
29-Jan-25
29-Jan-25
29-Jan-25
29-Jan-25
29-Jan-25
29-Jan-25

O
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Global Strategy

Earnings tracker : Industrials

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials

Industrials

Commercial Services & Supplies
Building Products
Machinery
Electrical Equipment
Building Products
Aerospace & Defense
Passenger Airlines
Aerospace & Defense
Machinery
Building Products
Air Freight & Logistics
Professional Services
Electrical Equipment
Trading Companies & Distributors
Aerospace & Defense
Industrial Conglomerates
Machinery
Machinery
Electrical Equipment

Machinery

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

T
UPS
BR
ETN
GWW
HIl
HON
ITW
PH
ROK
CMI

Waste Management Inc
A O Smith Corp
Dover Corp
Hubbell Inc
Johnson Controls International
L3Harris Technologies Inc
Southwest Airlines Co
Northrop Grumman Corp
Pentair PLC
Trane Technologies PLC
United Parcel Service Inc
Broadridge Financial Solutions
Eaton Corp PLC
WW Grainger Inc
Huntington Ingalls Industries
Honeywell Intemational Inc
linois Tool Works Inc
Parker-Hannifin Corp
Rockwell Automation Inc

Cummins Inc

-

4%

20%
-9%
-3%
14%
22%

5%
-61%
13%
16%
21%
12%
-8%
15%
5%
-31%
14%
4%
4%
-32%
28%

4%
-8%
-15%
10%
16%
2%
16%
2%
17%
16%
2%
62%
10%
17%
-55%
-6%
4%
2%
-22%

14%

29-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
30-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25

04-Feb-25

O
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Global Strategy

Earnings tracker : Industrials

Industry

EPS Growth (%YoY)

Expected Eaming

Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials

Industrials

Machinery
Machinery
Machinery
Ground Transportation
Machinery
Electrical Equipment
Building Products
Professional Services
Commercial Services & Supplies
Professional Services
Professional Services
Electrical Equipment
Machinery
Building Products
Professional Services
Machinery
Aerospace & Defense
Ground Transportation
Aerospace & Defense

Professional Services

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

EMR
FTV
MAS
PAYC
SNA
TDG
UBER
HWM
LDOS

IDEX Corp
Xylem Inc/NY

Caterpillar Inc

Old Dominion Freight Line Inc

Stanley Black & Decker Inc

AMETEK Inc
Carrier Global Corp
Jacobs Solutions Inc
Veralto Corp
Dayforce Inc
Equifax Inc
Emerson Electric Co
Fortive Corp
Masco Cormp
Paycom Software Inc
Snap-on Inc
TransDigm Group Inc
Uber Technologies Inc
Howmet Aerospace Inc

Leidos Holdings Inc

237%
10%
19%
6%
617%
5%
25%
11%
7%
5%
7%
34%
-300%
36%
56%

1091%
6%
10%
8%
50%
6%
11%
9%
1%
0%
4%
24%
161%
52%
46%

-10%
12%
5%
-7%
16%
1%
-7%
-28%
4%
27%
5%
15%
14%
8%
-6%
4%
22%
1100%
54%

44%

11%
13%
-11%
-21%
38%
10%
-7%
-36%
3%
-8%
16%
5%
14%
3%
2%
1%
7%
-13%
35%

14%

Release Date
04-Feb-25
04-Feb-25
05-Feb-25
05-Feb-25
05-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
13-Feb-25
13-Feb-25

O
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Global Strategy

Earnings tracker : Industrials

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials

Industrials

Machinery
Electrical Equipment
Machinery
Commercial Services & Supplies
Machinery
Air Freight & Logistics
Building Products
Building Products
Commercial Services & Supplies
Machinery
Construction & Engineering
Professional Services
Aerospace & Defense
Commercial Services & Supplies
Air Freight & Logistics
Commercial Services & Supplies
Professional Services

Passenger Airlines

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

DE
GNRC

ROL
WAB
EXPD
ALLE
BLDR
CPRT
NDSN
PWR
VRSK
AXON
RSG
FDX
CTAS
PAYX
DAL

Deere & Co
Generac Holdings Inc
Ingersoll Rand Inc
Rollins Inc
Westinghouse Air Brake Technol
Expeditors International of Wa
Allegion plc
Builders FirstSource Inc
CopartInc
Nordson Corp
Quanta Services Inc
Verisk Analytics Inc
Axon Enterprise Inc
Republic Services Inc
FedEx Corp
Cintas Corp
Paychex Inc

Delta Air Lines Inc

-16%
40%
20%
11%
48%

-19%
-2%

-10%
10%

4%
14%
26%
31%
17%
10%
20%
15%

-12%

-38%
25%
22%
19%
39%
-5%
11%

-10%

0%
9%
15%
15%
8%
14%

-21%

19%
2%
-26%

-45%
37%
9%
4%
18%
1%
22%
-28%
9%
-14%
21%
10%
42%
18%
2%
21%
5%
45%

-51%
20%
1%
10%
14%
31%

4%
-39%
9%
8%
29%
14%
25%
1%
21%
10%
7%
78%

14-Feb-25
14-Feb-25
14-Feb-25
14-Feb-25
14-Feb-25
18-Feb-25
20-Feb-25
21-Feb-25
21-Feb-25
21-Feb-25
21-Feb-25
21-Feb-25
27-Feb-25
27-Feb-25
20-Mar-25
27-Mar-25
02-Apr-25
10-Apr-25

O
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Global Strategy

Earnings tracker : Information Technology

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Information Technology Technology Hardware Storage & Peripherals ~ STX Seagate Technology Holdings PL 218% 683% 818% 1453% —_ l 21-Jan-25
Information Technology Electronic Equipment, Instruments & Components ~ APH Amphenol Corp 16% 22% 28% 23% ™) l m 22-Jan-25
Information Technology Electronic Equipment, Instrume TEL TE Connectivity PLC 13% 8% 10% 3% [ "7 22-Jan-25
Information Technology Semiconductors & Semiconductor Equipment  TXN Texas Instruments Inc -29% -35% -21% -18% H l - 23-Jan-25
Information Technology Software FICO Fair Isaac Corp 28% 10% 31% 28% B l B 24-Jan-25
Information Technology Software NOW ServiceNow Inc 44% 32% 27% 18% l EHm 24-Jan-25
Information Technology Electronic Equipment, Instruments & Components ~ TDY Teledyne Technologies Inc 0% -2% 1% -4% T mT g 24-Jan-25
Information Technology Technology Hardware Storage & Peripherals  WDC Western Digital Corp 146% 173% 201% 371% - l 24-Jan-25
Information Technology Communications Equipment FFIV F5Inc 15% 5% 44% -2% -_0_ 28-Jan-25
Information Technology Electronic Equipment, Instruments & Components ~ GLW Corning Inc -7% 4% 20% 43% __mil 29-Jan-25
Information Technology IT Services IBM International Business Machine 24% 11% 5% 3% Bm-_ 29-Jan-25
Information Technology Semiconductors & Semiconductor Equipment  LRCX Lam Research Corp 11% 36% 26% 17% l - 29-Jan-25
Information Technology Software MSFT Microsoft Corp 20% 10% 10% 7% l N 29-Jan-25
Information Technology Technology Hardware Storage & Peripherals  SMCI Super Micro Computer Inc 59% 308% 78% 119% l o 29-Jan-25
Information Technology Technology Hardware Storage & Peripherals  AAPL Apple Inc 1% 11% 12% 8% [ | l ] 30-Jan-25
Information Technology Semiconductors & Semiconductor Equipment  AMD Advanced Micro Devices Inc 3% 19% 31% 41% =00 30-Jan-25
Information Technology Software GEN Gen Digital Inc 14% 13% 15% 12% B_R 30-Jan-25
Information Technology Semiconductors & Semiconductor Equipment  INTC Intel Corp 550% -85% -212% 77% W_ - — 30-Jan-25
Information Technology Semiconductors & Semiconductor Equipmeni KLAC KLA Corp -4% 22% 28% 27% _min 30-Jan-25
Information Technology Software ROP Roper Technologies Inc 13% 9% 7% 9% . - 30-Jan-25
Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.
XD ASIAPLUS

Source : Bloomberg, ASPS Global Strategy



Global Strategy

Industry

Earnings tracker : Information Technology

EPS Growth (%YoY)

Expected Eaming

Release Date

Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology

Information Technology

Source : Bloomberg, ASPS Global Strategy

Semiconductors & Semiconductor Equipment
Semiconductors & Semiconductor Equipment
Semiconductors & Semiconductor Equipment
Software
Semiconductors & Semiconductor Equipment
Semiconductors & Semiconductor Equipment
Communications Equipment
Semiconductors & Semiconductor Equipment
Software
IT Services
Semiconductors & Semiconductor Equipment
Software
IT Services
Electronic Equipment, Instruments & Components
Semiconductors & Semiconductor Equipment
Communications Equipment
IT Services
Communications Equipment
Electronic Equipment, Instruments & Components

IT Services

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

SWKS
TER
MCHP
PTC
QCOM
NXPI
JNPR
ON
PLTR
CTSH
ENPH
FTNT

CcDwW
MPWR
MSI
VRSN
ANET
TRMB
GDDY

Skyworks Solutions Inc
Teradyne Inc
Microchip Technology Inc
PTC Inc
QUALCOMM Inc
NXP Semiconductors NV
Juniper Networks Inc
ON Semiconductor Corp
Palantir Technologies Inc
Cognizant Technology Solutions
Enphase Energy Inc
Fortinet Inc
Gartner Inc
CDW Corp/DE
Monolithic Power Systems Inc
Motorola Solutions Inc
VeriSign Inc
Arista Networks Inc
Trimble Inc

GoDaddy Inc

-23%
-7%
-65%
26%
13%
2%
-40%
-9%
60%
1%
-74%
26%
2%
-5%
-6%
27%
13%
39%
-11%
820%

-30%
9%
-68%
-1%
25%
-7%
-47%
-28%
80%
6%
-71%
50%
13%
-2%
12%
22%
13%
33%
-3%
87%

-30%
13%
-72%
28%
33%
-81%
-20%
-29%
43%
8%
-36%
54%
-2%
-3%
32%
17%
13%
31%
3%
48%

-20%
15%
-73%
-19%
8%
-15%
-4%
-22%
40%
-5%
38%
19%
7%
-10%
38%
-1%
-23%
9%
40%
-80%

30-Jan-25
30-Jan-25
31-Jan-25
31-Jan-25
31-Jan-25
03-Feb-25
04-Feb-25
05-Feb-25
05-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
12-Feb-25
12-Feb-25
13-Feb-25
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Global Strategy

Earnings tracker : Information Technology

_ EPS Growth (%YoY) Expected Eaming
e - Release Dao
Information Technology Electronic Equipment, Instruments & Components  ZBRA Zebra Technologies Corp -28% -3% 301% 132% 13-Feb-25
Information Technology Semiconductors & Semiconductor Equipmeni  AMAT Applied Materials Inc 4% 12% 9% 7% l [ - 14-Feb-25
Information Technology Communications Equipment CSCcO Cisco Systems Inc -12% -24% -18% 4% =pE" 14-Feb-25
Information Technology IT Services EPAM EPAM Systems Inc 0% -7% 89% 0% __B_ 14-Feb-25
Information Technology Software TYL Tyler Technologies Inc 25% 19% 18% 29% m_ B 14-Feb-25
Information Technology Software CDNS Cadence Design Systems Inc -9% 5% 30% 33% _ NNl 18-Feb-25
Information Technology IT Services AKAM Akamai Technologies Inc 17% 6% -2% -10% M- 20-Feb-25
Information Technology Electronic Equipment, Instruments & Components  KEYS Keysight Technologies Inc -33% -28% -17% 4% ga= 20-Feb-25
Information Technology Software PANW Palo Alto Networks Inc 20% 5% 13% 10% l - 20-Feb-25
Information Technology Semiconductors & Semiconductor Equipment  ADI Analog Devices Inc -51% -37% -17% 1% JET 21-Feb-25
Information Technology Software ANSS ANSYS Inc -25% 56% 83% 1% -mi 21-Feb-25
Information Technology Software INTU Intuit Inc 11% 21% 1% 2% mll__ 21-Feb-25
Information Technology Software SNPS Synopsys Inc 18% 19% 7% 21% - 21-Feb-25
Information Technology Semiconductors & Semiconductor Equipmeni  NVDA NVIDIA Corp 461% 152% 101% 63% l - 26-Feb-25
Information Technology Software WDAY Workday Inc 33% 22% 24% 13% Ham 26-Feb-25
Information Technology Technology Hardware Storage & Peripherals DELL Dell Technologies Inc -3% 9% 14% 14% = L] | 27-Feb-25
Information Technology Semiconductors & Semiconductor Equipmen:  FSLR First Solar Inc 453% 104% 16% 48% l - 27-Feb-25
Information Technology Technology Hardware Storage & Peripherals NTAP NetApp Inc 17% 36% 18% -2% als - 27-Feb-25
Information Technology Software ADSK Autodesk Inc 21% 13% 5% 2% l m_ 28-Feb-25
Information Technology Software CRM Salesforce Inc 44% 22% 14% 14% . 28-Feb-25
Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.
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Global Strategy

Earnings tracker : Information Technology

EPS Growth (%YoY) Expected Eaming
Industry i

Information Technology Technology Hardware Storage & Peripherals ~ HPE Hewlett Packard Enterprise Co -19% 2% 12% 4% —=-— 28-Feb-25

Information Technology Technology Hardware Storage & Peripherals  HPQ HP Inc 2% -3% 3% 8% " ="n 28-Feb-25

Information Technology Software CRWD Crowdstrike Holdings Inc 63% 41% 13% -10% Hm__ 05-Mar-25

Information Technology Semiconductors & Semiconductor Equipment  AVGO Broadcom Inc 17% 18% 28% 37% mB 07-Mar-25

Information Technology Software ORCL Oracle Corp -2% 17% 10% 6% _Hma 11-Mar-25

Information Technology Software ADBE Adobe Inc 15% 14% 13% 11% [ T™ 14-Mar-25

Information Technology Electronic Equipment, Instruments & Components ~ JBL Jabil Inc -5% -6% -23% 8% i | = 14-Mar-25

Information Technology IT Services ACN Accenture PLC -2% 3% 10% 1% _=l_ 20-Mar-25

Information Technology Semiconductors & Semiconductor Equipment MU Micron Technology Inc 143% 210% 288% 242% = l | 20-Mar-25
Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.
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Global Strategy

Earnings tracker : Materials

EPS Growth (%YoY)

Expected Eaming

Industry
Release Date
Materials Metals & Mining STLD Steel Dynamics Inc -8% -43% -42% -51%  HHEJ 22-Jan-25
Materials Metals & Mining FCX Freeport-McMoRan Inc -38% 31% -3% 6% [ .- 23-Jan-25
Materials Metals & Mining NUE Nucor Corp -22% -54% -67% -78%  HEJ 27-Jan-25
Materials Containers & Packaging PKG Packaging Corp of America -22% -5% 29% 18% " Ll 28-Jan-25
Materials Chemicals DOW Dow Inc -3% -9% -2% -36% |  30-Jan-25
Materials Chemicals PPG PPG Industries Inc 2% 1% 3% 8% _ I N | 30-Jan-25
Materials Chemicals SHW Sherwin-Wiliams Co/The 6% 12% 5% 14% _B_ I 30-Jan-25
Materials Containers & Packaging AVY Avery Dennison Corp 35% 26% 11% 10% I H__ 30-Jan-25
Materials Chemicals EMN Eastman Chemical Co -1% 8% 54% 22% - l = 31-Jan-25
Materials Containers & Packaging IP Intermational Paper Co -68% -7% -31% -88% - I 31-Jan-25
Materials Chemicals LYB LyondellBasell Industries NV -39% -8% -24% -33% | "N 31-Jan-25
Materials Containers & Packaging BALL Ball Corp -1% 21% 10% 3% _ l o 04-Feb-25
Materials Chemicals FMC FMC Corp -80% 26% 57% 52% g=™™  04Feb-25
Materials Chemicals APD Air Products and Chemicals Inc 4% 7% 13% 1% =l I _ 05-Feb-25
Materials Chemicals CTVA Corteva Inc -23% 14% -113% 111% ——.. 05-Feb-25
Materials Containers & Packaging AMCR Amcor PLC 1% 9% 4% 1% _ I -_ 06-Feb-25
Materials Chemicals DD DuPont de Nemours Inc -6% 14% 28% 13% _-l- 06-Feb-25
Materials Chemicals LIN Linde PLC 10% 8% 9% 9% I_-I 06-Feb-25
Materials Chemicals ECL Ecolab Inc 52% 35% 19% 16% I.__ 11-Feb-25
Materials Chemicals ALB Albemarle Corp -97% -99%  -157%  -134%  [J®  12-Feb-25
Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.
O ASIAPLUS
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Global Strategy

Earnings tracker : Materials

Materials
Materials
Materials
Materials
Materials
Materials

Materials

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

Industry

Chemicals
Construction Materials
Construction Materials

Chemicals

Chemicals

Chemicals

Metals & Mining

CF
MLM
VMC

CE

IFF
MOS
NEM

CF Industries Holdings Inc
Martin Marietta Materials Inc
Vulcan Materials Co
Celanese Cormp
Intemational Flavors & Fragra
Mosaic Co/The

Newmont Corp

-64%
-93%
-16%
3%
30%
-43%
38%

EPS Growth (%YoY)

-15%
-15%
3%
10%
35%
-48%
118%

82%
-15%
-3%
-2%
17%
-50%
125%

7%
-1%
22%
-45%
16%
-18%
115%

nd
m_
I___

Expected Eaming

Release Date

14-Feb-25
14-Feb-25
18-Feb-25
20-Feb-25
20-Feb-25
21-Feb-25
21-Feb-25
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Global Strategy

Earnings tracker : Real Estate

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate

Real Estate

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

Industrial REITs
Specialized REITs
Health Care REITs

Office REITs
Residential REITs
Specialized REITs
Health Care REITs
Residential REITs

Retail REITs
Residential REITs

Retail REITs
Residential REITs

Retail REITs
Residential REITs
Specialized REITs

Retail REITs

Real Estate Management & Development

Specialized REITs
Residential REITs

Health Care REITs

PLD
CCl

ARE
BXP
EQR

DOC
AVB
SPG
ESS
REG
UDR
KIM
MAA
EQIX
FRT
CBRE
DLR
INVH
WELL

Prologis Inc
Crown Castle Inc
Alexandria Real Estate Equitie
BXP Inc
Equity Residential
Weyerhaeuser Co
Healthpeak Properties Inc
AvalonBay Communities Inc
Simon Property Group Inc
Essex Property Trust Inc
Regency Centers Corp
UDR Inc
Kimco Realty Corp
Mid-America Apartment Communit
Equinix Inc
Federal Realty Investment Trus
CBRE Group Inc
Digital Realty Trust Inc
Invitaton Homes Inc

Welltower Inc

26%
-25%
120%

2%

38%
-24%
-95%

16%

63%

79%

2%
46%
-107%
5%
-12%
2%
-15%
332%
15%

340%

-30% 35%
-45% 15%
-51% 638%

-23% 175%
27% -16%
-34% -85%
133% 0%
-31% 116%
1% -20%
0% 35%

100% 106%

-92% -32%
6% 5%
-31% 4%
43% 6%
83% 4%
-1% 67%
-46% 9%
-45% -29%

110% 204%

9%
-55%
265%
-29%
-45%
-64%
-65%
-17%
-14%

42%

4%

6%
-19%
-24%

16%
0%
61%
218%
-12%

169%

21-Jan-25
24-Jan-25
27-Jan-25
28-Jan-25
30-Jan-25
30-Jan-25
03-Feb-25
05-Feb-25
05-Feb-25
06-Feb-25
06-Feb-25
06-Feb-25
07-Feb-25
07-Feb-25
12-Feb-25
12-Feb-25
13-Feb-25
13-Feb-25
13-Feb-25
13-Feb-25
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Global Strategy

Earnings tracker : Real Estate

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
Real Estate

Real Estate

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

Health Care REITs
Residential REITs
Hotel & Resort REITs

VTR
CPT
HST

Real Estate Management & Development CSGP

Retail REITs
Specialized REITs
Specialized REITs
Specialized REITs
Specialized REITs
Specialized REITs

Specialized REITs

o
PSA
VICI
IRM

SBAC
AMT
EXR

Ventas Inc
Camden Property Trust
Host Hotels & Resorts Inc
CoStar Group Inc
Realty Income Corp
Public Storage
VICI Properties Inc
Iron Mountain Inc
SBA Communications Corp
American Tower Corp

Extra Space Storage Inc

20| 0 Jowenial 0

-200%
97%
-5%

-66%
-53%
-2%
10%
2%
53%
120%
-31%

-81%
-52%
17%
-52%
0%
-11%
3%
5%
-19%
88%
-41%

128%
-109%
-25%
-27%
-9%
-33%
27%
-2%
200%
-232%
-5%

102%
-79%
-34%
-32%
29%
16%
-6%
3%
113%
897%
7%

14-Feb-25
19-Feb-25
19-Feb-25
20-Feb-25
20-Feb-25
20-Feb-25
20-Feb-25
21-Feb-25
26-Feb-25
27-Feb-25
27-Feb-25
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Global Strategy

Earnings tracker : Utilities

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities
Utilities

Utilities

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

Electric Utilities
Multi-Utilities
Gas Utilities
Multi-Utilities

Electric Utilities

Electric Utilities
Multi-Utilities

Electric Utilities
Multi-Utilities

Electric Utilities
Multi-Utilities

Electric Utilities

Electric Utilities
Water Utilities
Multi-Utilities

Electric Utilities

Electric Utilities
Multi-Utilities

Electric Utilities

Electric Utilities

NEE
CMS
ATO
DTE
DUK
FE

EXC
AEE
ES
ED
LNT
PPL
AWK
CNP
EIX
ETR
NI
PCG
AEP

NextEra Energy Inc
CMS Energy Corp
Atmos Energy Corp
DTE Energy Co
Duke Energy Corp
FirstEnergy Corp
Dominion Energy Inc
Exelon Corp
Ameren Corp
Eversource Energy
Consolidated Edison Inc
Alliant Energy Corp
PPL Corp
American Water Works Co Inc
CenterPoint Energy Inc
Edison International
Entergy Corp
NiSource Inc
PG&E Corp

American Electric Power Co Inc

8%
39%
15%
26%
20%
-8%
-44%
-3%
-2%

6%
17%
-5%
13%

4%
10%

4%
-5%
10%
28%
21%

9%
-12%
15%
47%
30%
19%
23%
15%
8%
-5%
-3%
-11%
31%
-1%
30%
22%
4%
91%
35%
13%

10%
38%
7%
54%
-16%
-3%
27%
6%
0%
16%
4%
10%
-2%
8%
-23%
9%
-9%
5%
54%

64%

4%
-18%
6%
-19%
11%
14%
109%
1%
33%
6%
-6%
43%
-12%
28%
25%
-17%
146%
-2%
-33%
2%

24-Jan-25
31-Jan-25
04-Feb-25
07-Feb-25
07-Feb-25
07-Feb-25
12-Feb-25
12-Feb-25
13-Feb-25
13-Feb-25
14-Feb-25
14-Feb-25
18-Feb-25
19-Feb-25
20-Feb-25
21-Feb-25
21-Feb-25
21-Feb-25
21-Feb-25

26-Feb-25
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Global Strategy

Earnings tracker : Utilities

Industry

EPS Growth (%YoY)

Expected Eaming

Utilities
Utilities
Utilities
Utilities
Utilities

Utilities

Independent Power and Renewables
Multi-Utilities
Electric Utilities
Electric Utilities
Electric Utilities

Electric Utilities

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 10 Jan.

Source : Bloomberg, ASPS Global Strategy

AES
PEG
CEG
PNW
EVRG
NRG

AES Corp/The
Public Service Enterprise Grou
Constellation Energy Corp
Pinnacle West Capital Corp
Evergy Inc

NRG Energy Inc

127%
-6%
344%
600%
-8%
152%

81%
-10%
-34%

87%

11%
158%

18%
6%
21%
-4%
7%
52%

-34%
55%
1987%
-69400%
48%
-19%

Release Date
26-Feb-25
26-Feb-25
27-Feb-25
27-Feb-25
28-Feb-25
28-Feb-25
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