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GLOBAL DAILY INSIGHT
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MARKET UPDATE

nannuansge gadnuonmoltionout (DJIA +0.3%, S&P500 +0.61% lia: Nasdaq
+1.28%) nouJRdunyUINMSUSUAOVUVaIRUNaUINAIUIAE Kaw9N Donald Trump
Us=snunsusansge Inus:nnAonustninalulagsielny:naunadnululasiasawugnu
muldnuryls:aug  (A) Tuansge  ASunon  “Stargate”  BaidunoUsoUDos:o
SoftBank, OpenAl lia: Oracle IWoasWAULVoavUNATHEYIAdNSIVANDAKSgH GaiUa
snunouIduyivedus:inANaAU Al TngRuadnuisiumu $100bn azauidvensadiiu
ainuidu $500bn wseunue:Th Nvidia a: Microsoft Iv1soulASINNSA2Y Mull SIAAU
SoftBank (9984 JP) +10.6%, Oracle +6.75%, Nvidia +4.43% lla: Microsoft +4.13%
MaNAIUMINISNANDEUNSWILVOY  Trump  W1us:UUDRToavAluNsUsyu  World
Economic Forum (WEF) Rilednnogea @misesiauniudul (23 u.A.) duidunisus:sun
Tndrvulusoddun 20-24 U.A. Tnuidunswuu:Auveuyusss:Aulanifiorn$oInuonu
rmuﬁflmua"wﬁmﬁuius:ﬁufan||a:s:ﬁUQUmﬂ FUSOUBINISNOUAUDINOLANS:AIN
JryninaniisgAans n1sns:aunsInulniioUSuUUSIUINSgNUNISASOUBW la=nsqiia
MsIVAgULUWANNURERASSSUIIa:ASOUAAU

AU Christine Lagarde Us:s1u ECB Tanamnonuifulunus:su WEF 91 “"Zufisn
F0umeuriluvruzGAonsinSuunUWSOU  lazAIANIsufuauRe:nAvU”  Tnoglsy
:MOVINSUUWSOLSUTONNSENAIWINTGVOIUS:SIUNSURANSTY WSoURIIIdnIAIUIRU
91Msh Trump TulaUs:=NAUSUTUNBFAaNINsiuuAseudnsana (Universal tariffs) “fio
iduuonnoas” itiegenuadwsninavuawlulmdulumuRmardlD 1la: Lagarde
AND1R:IAANSUSUTUNBIVUIOWA:191:9dUINNN

MslianuAUIRUVaIUs:51U ECB Ifimiuradannduneun Trump Tnyone:-Uusuiunene
auaunivinglsu ueniktioluane=UsuvuniBunvinuiaunaia:Ignsintusnsn 25%
la=NUMAIIANA109N9=WNSUNUSUTUNBUNIVIAUIUTUSRST 10% TUSUR 1 N.W. AoY
wunu Tne Trump s:uoNSIAUNNBLNNV9=so8UNednNASSARVouarsyd Iazaluauu
fanssulAsugNaNgluds:INA

AUGUUSIEUEDIAVNNSANS:HoWUSINARNT Tnoaioan +2.8% YoY (vs. ma1nAA
2.4% lla:1AoUNaU 3.8%) 13:UNIV1 +1.8% (vs. nanATA +3.2% lIazIounau -3.8%) Nad
naNnANAO Bod v:0URUSUTUSRSInENITY 25bps ds:U 0.50% Tuwanisus:uudu
wsdl (24 U.A.) BidonnaoIAUNILULOIVOINAINNSRHUIR:INDIASIHINNLAEISIVOY
Bloomberg Vru:ANIsNauungasUsuTudnsInoniUeved Bod 3nAsy rnindinsi:k
AAONARNUIBU-NAULNITIANGS:AU 148 Igunoneaansansgd tu audl 9Ins:Hu

U99U0URsN0 156 lounonoaansansgs néaidunisifunvusio 5%

(n m
-

Dow Jones 44,156.73 0.30%
us S&P500 6,086.37 0.61%
NASDAQ 20,009.34  1.28%
Europe STOXX600 528.04 0.39%
Japan NIKKEI225 39,646.25 1.58%
CSI300 3,797.02 -0.93%
China
HSCE 717714 -1.96%
India NIFTY50 23,155.35 0.57%
Thailand SET 1,361.77 0.68%
Vietnam VN30 1,309.72 -0.39%
Gold Gold Future 2,770.90 0.42%
Oil WTI Oil Future 75.44 -0.59%
usbD US Dollar Index 108.17 0.10%
Index Last Close BPS
Gov. US Gov 10Y 4.6109% 3
10Y
Yield TH Gov 10Y 2.3470% -5
\. J
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= \iﬂOﬁUéWlmn . Procter & Gamber, Johnson & Johnson, Abbott Laboratories, Kinder

Morgan, GE Vernova

UndiAs1:H (BLOOMBERG SURVEY) aouliry A1mo1 BOJ 2:nduuadsuvudnsa
moniTeuloune 0.25% Tuwanasus:yusuwsid (24 U.A.)

Additional Easing Tighten Policy

Response count Responses % of total Responses % of total

Source: Bloomberg, ASPS Global Strategy
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HONG KONG MARKET HIGHLIGHT

5§ nuU Hang Seng Index (HSI) -1.63%, Hang Seng China Enterprises (HSCEI) -1.96% lia: Hang Seng TECH
(HSTECH) -2.40% nauUs:s1UnsURaKSg Donald Trump [ANanaonsgunavauivafndunndainaonunisiSuniiu
MBUNVIEUAIINFUINUIALTUSAST 10% In9=SUAIINAUA 1 NUNWUS Nul NSulTninawao ansiwunida
(Fentanyl) nnanasuauviarnsgd ynsuwunaiindinia:iaunan gaiduds:ifuRasunoiumsoalunundubuag

VoJIansyd

- TudouveunouMIoavINnaInNeonuAcUIdUIUINRENST 9:SenNIFUNBIVUIALTUS:AURZUAUIU USBN China

Galaxy Securities IRILgIWSSEINUDIDITOSUR 10 ns1AU Inus:uoUIMsNsMBRITUTUTRTUVRU:ToNesoURINS
9WBIWS:S1BUNYNJR International Emergency Economic Powers Act (IEEPA) IWoiWun1GIngmsiuunisus:neA
mo:qn|5uuh'\]mﬁvo\1LJs:S'1u1§uﬁ NNISANITULIASNISANLSOUIISNVOINISAOUEIULIMNS 301 Ia:n1sgniandnius:

"AONUAUWUSNWNNSAIUNFNN0S" (PNTR) vousUu

- Tno China Galaxy Securities JoJoN ID0WINSAUNUR8ANIY SOUTIAUABINISAOUAURUIWOVEJ Trump NAR
AUV WIINAWANA:IUSUISIVOI0INSIUUASONISNS:NSIINISAAT Scott Bessent TUNSINUNBIWUIRUAOIU l1a:

W HUEdANYVEIUINSNNISME 18U N1SAANISYINAANSANIA:NNSHRJONEMNSSUNSWARNAUAUGANSTH USUN
399ANANMSUINNAITUIUTIARERSTE 9:IWUNNBoUNINNAOTUSIAYELTUS=AUM IRNMSUSUINUNNBILU

rawnz9=93luUNEoUSIAITUAIRENNY:HANIFEN

5§ New Oriental Education (9901 HK) -24.20% rayuseniwamisiulnsiuna 2 Junys 2025 (ﬁuam wnAINTEU
2024) 90NUININOUNGIASHANA WSouRUTHAANISUSIIRTUInSUNE 3 UosnonAa Ineustniuusilniulns
Undogh $1.04 WuaU IWLVU 19% YoY (FinonAnm 1.90%) inrnlsansunano ADRs 0onuU1ogh 22 1sUR anaden
BOUIREUVEIUNOUR 29 18U (UeunanAA 13.85%) dnsSulnsund 3 usBnuauselnagiusod $1.01-$1.03

WUaIuU #ANo1ATAN $1.32 Wuanu

- CLSA IWgnonunNaAUIWUIAUTUSSAIRNIUS:INAVad New Oriental soufuiusluuRoaulioad Tnduwalirnlsiulnsuna
A 2 vouDyuus:unru 2025 mnonRnainAanistulouin InsusuannisAanstufnlsansiuu Non-GAAP vou
USBNEMSUTIUUS=UNU 2026 au 14% wsouusuansiANIUIKUIBVaIRUIIN $94.1 Indo $66.28 oulsiinu

CLSA guadiiuzUn Outperform 10099 nguodifuAngnwnnsSIAUTRIUS:6:610

- Macquarie InUsuanAnnnsnurinlsansiuu Non-GAAP vad New Oriental d1rnSutauUs:unnu 2025-2027 ad
9.1%, 17.8% lla: 25.8% MU ItiouINLuUaIRanaInodnsIAlsTINNNSANITUILILY Non-GAAP Uenand

Macquarie ET\]amSWmIJ’MU’]EJVO\]ﬁU H-shares vouuSBN9IN HKDB1.6 Indo HKD34.3 la-USuanAniuzunnisainu

91N Outperform 10U Underperform
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S Xiaomi (1810 HK) -1.67% veu:i Lei Jun gnosia:Us:s1uved Xiaomi larssiwasvononuuu Weibo 970 Li

Xiaoshuang SouUs:81U Xiaomi Auto BalTRILEINgoRaIUOUSNEURSU Xiaomi SU7 TUIFouSUoNAL 2024 aunsn
183U Tesla Model 3 IndiS9 Inaveyas:uoniuidiousiunand Xiaomi SU7 Duonvie 25,815 Au ARdUAUR 4 Tunaw
snuur Pure Electric Sedan V11U veu: Tesla Model 3 muunJuduiun 5 Aosgonvie 21,046 AU MDY

Ao WEISatitioiJunnodnAryveu Xiaomi Auto TunsasudeluonarnssusUBURIWWA Ia=Idnatiafinanwyodlu

surtunIsIvITUTUMaIATU

& ulunauguansneusTwinh Xpeng (9868 HK) -3.10%, Li Auto (2015 HK) -3.61% l1as Nio (9866 HK) -5.87%

VU= Goldman Sachs JN1S0oNUN3IASI:KNY 3 USEN Tne

- Goldman Sachs Uaunsidnfasnumsulruatdn MONA MO3 lla: P7+ Vo Xpeng AMndN9-308THgonaduou
sneuAVaUSENIRUINesImaItioawsaunUIWUITARSNEURSUTHUBN 4 Sunaend AMAoR:rlrgendiuaUSNoUR
Tud 2025 IWUVUTY 81% YoY o lsfinu Goldman Sachs S3AdlHAIUIIN Neutral 1G0I9NUBINSASIEOUAII
iFoaia:wanouinuludegUueyluntunRinunay vouAlaDnsUSUINUAANSRUANISANSIULU Non-GAAP dnsul
2024-2026 SUItiouuINISIHUUAUBOAVIERITIINSIUIFEUUNSIAL 2025 IU9:DIISINAALINNSIVITUAUSIAN

Asuisslunann wseuusumusIAIUNKUNEVeIRU9IN HKD49 10U HKD50

- Goldman Sachs U2y Nio fauiwBrynuncunInNglunansnaunwasuiwwa (NEV) Tnedouiugnannved
USBnanadosuReItiod Auln 3.9% TUT 2020 IndoiWey 2.3% TuT 2024 wseuIwaN Nio TvosNATUANUNTSITNRD
snsululudi 1a=nsveneriamniswanves Onvo RidulUesansn rlnaneglusiinugRiFoIUsou vousAns
vvulunanadiuoluusulsIuAdIRInsNEIsnvedd 2025 N1y Goldman Sachs SulaUsuansAIUMUNEVOIRU H-

shares vou Nio 910 HKD30 1nd0 HKD27 wsouans=auriiu=unidu Sell

- Goldman Sachs guAuANIU=LN "Buy" d11SUKU Li Auto IngiigonusSBnASaudoulluinannsnsuawainulky (NEV)
TuSuoYR 5% IDoURWIULN a0 UWSUREWATUTT nosnisUsuUsuinAlulag Navigate on Autopilot (NOA)
drsumstinuluidou laznsweuun Al RITaINSIVU Tng Goldman Sachs s:Ua1NMSWEUUNTUAMUNNSTUTSSY:
Inantv=osaluayumsiaulnvessenvsiiawusnsIAIsAINUSENIus=o-10 ouIsinu InUsuanAAnIsaU
rnlsansiluu Non-GAAP d1rSul 2024-2026 au 3-7% aKananiuINNsUSUanauuRgIuAUSIAN Iouen

UsBnIdualAsINMsEasNuUAIILUWOURDNITY 0% THINKUSINA AuimUanuidiouwnFaniau 2024 InslndinisUusuan

sl runevesnulunatngednyoIn HKD140 IKde HKD131
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STOCK HIGHLIGHT
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5§ Procter & Gamber (PG US) +1.87% rHauusuniwgwaus=naunislnsund 4 oonmgl\]no'ﬁmm
- s19lnsou 9gA $2.18 KJuanu IWUVU 2.1% YoY (@nanAn 1.5%)
- $191n9NSSN9 Beauty o9 $3.85 Wuau anad 0.1% YoY (@unanAn 2.7%)
- 57°1R9INSSAY Grooming ogA $1.75 Wuanu IWLVU 1.0% YoY (39na1Ann 1.3%)
- 57°1R9INSSAY Fabric & Home Care ogh $7.58 Wuanu IWUVU 2.2% YoY (§unonAn 0.8%)
- s161n9NSSN9 Baby & Family Care ogi $5.30 Wuau IWUVU 3.0% YoY (49nd1AnA 3.8%)

- flsansmonu (EPS) g $1.88 IWLVU 2.2% YoY (@inonAnA 0.9%)

}§ Johnson & Johnson (UNJ US) -1.94% vou:AUSENIwgwaus:naunisinsina 4 aonmaandﬁmm
- 5701nSoU oY $2.25 Kiuau IWUVU 5.3% YoY (Guno1ATA 0.4%)

- 591R9INSSAY Innovative Medicine ogi $1.43 nijuanu IWUVU 4.5% YoY (89na1A1A 0.9%)

- $191n9NSSNY MedTech ogA $8.18 WuaU IWUVU 6.7% YoY ((nanAn 0.5%)

- snelnluarnsgd ogn $1.32 kiuanu IWUVU 10.0% YoY (89nd1AnA 1.8%)

- sn9lnlumius:InA ogR $9.32 Wuanu anad 0.8% YoY (ANa1ANA 1.4%)

- flsansmonu (EPS) 0gR $2.04 anad 10.9% YoY (G9nd1ANA 2.3%)
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& Abbott Laboratories (ABT US) +0.85% HauusBniwawaus:neunsinsuna 4 senuninalfasdiuinannann

- snelnsoulnsing 4 ogh $1.1 riduatu +7.2% YoY (WnanAa 0.3%) Inesnalniuu Organic (IUSoU COVID-19

NOISIAId HOHY3S3YH A9

Testing) IAUIR +10.1% YoY (@IN9NAA 7.03%) viu:As1elnsounudoyh $42.0 Wuau +4.6% YoY (shelaiuu
Organic +9.6% YoY)

- NqUssNv Medical Devices Duonvie $5.05 Wuau +13.7% YoY (dunonAna 1.92%) Inenaw Diabetes Care g

SOU FreeStyle Libre® IGUlnogaITuiNsd +22.8% YoY

- NqUssAY Nutrition UsnelA $2.13 Wuanu +4.5% YoY (ANonAa 1.44%) Inusnolntunau Adult Nutrition IWuvu

+7.4% YoY Unlngwaninun Ensure® lla: Glucerna®

- flsansinsuna 4 (Adjusted Net Income) 99 $2.3 Wuanu +12.2% YoY (fna1An 0.06%) Insrinlsansmonu
(Adjusted Diluted EPS) 09 $1.34 +12.6% YoY (AN9AA 0.15%)

- UsEnAnslAIuU Organic T 2025 IAUTRTUBOY +7.5% 0 +8.5% YoY WSoudnsIninlsannissnidudnu
(Operating Margin) TUboy 23.5%-24.0% lla=rilsnoruliuu Non-GAAP Tusod $5.05-$5.25

& Kinder Morgan (KMI US) +0.94% 1Uou After Hours IisaUs=neumslnsuna 4 oonunsnoninainann

- s0InsounsSUNE 4 g $3.99 Wuau anad 1.3% YoY ((1na1An 6.4%) vou:Rsnelnsounadogn $1.51 kidu
a1u -1.5% YoY

- Adjusted EBITDA Tnsund 4 ogR $2.06 Wuanu +7% YoY ((nanAn 1.9%) lla: Adjusted EBITDA MuUogn $7.94

WuaIu +5% YoY

- flsansInsuna 4 ogR $667 anu +12% YoY (nnAA 11.5%) Inerinlsmoansmonu (Adjusted Diluted EPS) og)
A $0.32 +14% YoY (#1N91AA 3.2%)

- 1uoluud 2025: USBNAANSNUANTSANS $2.8 Wuanu (+8% YoY) wseu Adjusted EPS R $1.27 (+10% YoY) lia:
Adjusted EBITDA A $8.3 Wuau (+4% YoY) Ingowiiwuadnuiulasinis Trident Intrastate Pipeline lla: Mississippi

Crossing souyaAUs=Unnu $5 Wuanu
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S GE Vernova (GEV US) +2.67% vou:AUSGNIWwaUs:noun sInsung 4 0onu1snngAn

- s19lnsou oy $1.06 Kijuau (AN9ANA 1.4%)

NOISINId HOHVYIS3H A9

- 519ln9NssN9 Power g $5.43 Wuau (AnNo1An 0.8%)

- 5791n9NSSAY Wind 0gA $3.11 Wuanu (gunonA1n 0.7%)

- 591n9NSSA9 Electrification og $2.18 Wuau (GunonAnn 1.8%)
- msAIsVUAU (GPM) 9URs=AU 20.1% (FNaNANARS:AIU 20.5%)

- filsansmonu (EPS) ogn $1.73 (AN9NAA 28.4%)

Source: Bloomberg, Reuters, CNBC, Investing, Seeking Alpha, Infoquest, Ryt9, ASPS Global Strategy
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