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Trump’s delay in implementing reciprocal tariffs

¢ US (Neutral) : |n'§'a\1§ﬁvaIaqand'ma'mmmTUIﬁau U.A. ViuzA Fed dudvdryryrnulisuandnsinonie viu:Ainainn1siiunatsnduioadonsionas Trump TiSudsuvuniduninnou
I (Reciprocal tariffs) ﬁugjﬁﬂﬁoIan'[uﬁuﬁ [ne Trump '[ﬁhu'oa\nuﬁlﬁaoﬁaaﬁﬂnﬂsWQﬂsmﬂ|v'\';ad§ui7umth"\|ﬁﬁﬁudﬁﬂﬁleﬂld§uuah§gq is"\ln'lsds“.uilgumﬁedw|'§oﬁ'e!ﬂﬁsw\l'luﬁﬁod'1
onmifavUluidou .8, fudu rlisinAadueINUs:IRuaInsIUNIsATudUAKtiounatsassonsno Mt thenagnsa uousHuRBovIefosyann (Valuation) figy na:gnusuam
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< Japan (Neutral) : fistisnAgUSInAveuryJu (National CPI) Gnuslliuisssiovuluifiou u.a. donndounuinosdfiiusianibousiunvludouves Tokyo CPI ila: PPI Avenuagunsaidounou
la:uanndfnaInAIA NVl nann (Bloomberg consensus) AMASINUIND19VEN8R 4.0% YoY 91NS:6AU 3.6% Ifiounou vru:ndnsiiiuiowugau (CPI ex fresh food) mnegjﬁ 3.1%
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“» Stock focus : BYD, Kering, Booking, TSMC, Apple, Alibaba, Palo Alto, Hermes
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Economic calendar : ARMIUAUNSWALVOUININUIN Fed na:n1swud:vouwu1dunun1nssng

Key Economic Data Releases

17 Feb

JP:

CN
us

GDP (Q4), Industrial Production (Dec)
: President Xi Jinping is set to lead a rare high-level meeting with domestic business leaders

: Fed’s Harker speaks on the economic outlook, Fed’s Bowman speaks to American Bankers Association

EZ:
us:

ZEW Survey Expectations (Feb)
Empire Manufacturing (Feb), NAHB Housing Market Index (Feb), Fed’s Waller gives speech on economic outlook, Fed’s Daly speaks to American Bankers Association

JP:
CN:
us:

Exports (Jan)
New & Used Home Prices (Jan)
Housing Starts (Jan), Building Permits (Jan), Fed’s Barr discusses Al & financial stability

CN:
EZ:
usS:

Loan Prime Rate (20 Feb)
Consumer Confidence (Feb)
FOMC Minutes (28-29 Jan), Philadelphia Fed Business Outlook (Feb), Initial Jobless Claims (15 Feb), Fed’s Jefferson speaks on household balance sheet, Fed’s Goolsbee

speaks in Moderated Q&A

JP:
EZ:
US : S&P Global PMI Composite (Feb), U of Michigan Sentiment (Feb), Existing Home Sales (Jan), Fed’s Musalem speaks to Economic Club of NY, Fed’s Barr speaks on supervision

National CPI (Jan), Jibun Bank PMI Composite (Feb)
HCOB PMI Composite (Feb)

and regulation, Fed’s Kugler speaks on inflation & Phillips Curve, Fed’s Jefferson speaks on Central Bank Communication

'@
Source : Bloomberg, ASPS Global Strategy
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US : InSovgiiuiwagunatnainninluinou u.A. veu:in Fed 8udvdryryrrulisuandnsinonity

uwe CPI na: PPl 9anuigundinainninndfudouved Headline 11a: Core (lisousamanasia:wauau) uideu u.a. viuznidntan Fed gudedryryrruns:uas:3ultiuideviunne Hawkish
cut 9nRUIWaNRgugININTnUIEN 2%

CPI & PPI Fed Speak Sentiment

2 ; BBloomberg Economics Federal Reserve Sentiment Natural Language Processing Model - Mid Price 5.16
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<CPT YOY Index (US CPT Urban Consumers Yo¥ NSA) Monthly SLIAN2020-3LIAN202S Copyrighte 2025 Bloomberg Finance LP. 14-Feb-2005 18:34:48 BENLPFED Index (Bloomberg Economics Federal Reserve Sentiment Natural Language Processing Model) us fed speak Daily 01JAN2024- 14FEB2025 CopyrightE 2025 Bloomberg Finance LP. 14-Feb-2025 19:06:48
Note : As of 14 Feb (@18:38)
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US : mna1nnN1silunangndIungdoasons1onad Trump Iusudsuvunidunvanuaanalaniunun

Al VIX NNsuAD viu:zNAMUn@aalsansg« na: Bond yield USusoav a:nauyuuadnatnnnalgndunvoanay Trump TRioanussvunineavesluniswansruane:usuvunisunanauls
(Reciprocal tariffs) NuAATus=8:V19KtN

VIX Index & USD Index & Bond Yield
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VIX Index (Chicage Board Options Exchange Velatility Index) us vix & dxy Daily 20JUN2024-14FEB2025 Copyright® 2025 Bleomberg Finance L.P. 14-Feb-2025 19:04:56

Note : As of 14 Feb (@18:52) 73 ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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US : narnuavdnlonianisusuandmnsinonidevod Fed Tuimou n.A. USUIWUVUIANUDY

navnainnalenounoaiSosiuWonulsurenisusuvuniBuineanlusonsio miknaianisiiu (FedWatch Tool) IHUMUNN1sUSUandnsInoniUeved Fed Tuidiou n.A. gavuiantios
Inelhuntins1o 40% 31019laIRun1sUSUandnsInonIaad 25bps gs:Au 4.00-4.25% (BuiduununilndifeenusouUs:guisiou n.g.) IAgAIAUIKUNSGT Fed Tlonanidnsinonity

NN funisus:3uASIAINEID
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July Meeting
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TARGET RATE PROBABILITIES FOR 17 SEP 2025 FED MEETING
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Note : As of 14 Feb (@18:48)

Source : CME FedWatch Tool, ASPS Global Strategy
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US : Trump TAnUsgvuningovadnIn1swaastuwadsuvuniguavanuaAniondseuans g«

nnduenviayavedsunnisian wusn Uszinpdoulring (World) daifiunsuinialudnsaigensnansga daifunugdn Insludouvedie@edu nnals suife na:Tne Gusinotuidsgenons
gniwaidsenulsurenoulsigfnvouansga waudmwen Bl itiosonidousnavesdnsanmeRdnifiuiuansgy Agundas:inAduq InedsSsuifiou Al TnisAansnifugnasUSUTUNBAU
AfNUURoUIs (Reciprocal tariffs) onviAnvuSognluldou 1U.9. U Surihlinanananenouioaadlisons1oRlLTAIRANISUSUTUNABUANATURUR

Tariff Rates by Country "

%
Tariff Rates Between US and Selected Countries
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Note : 1\ Effectively Applied Weighted Average (%) tariff; The average of tariffs weighted by their corresponding trade value (2022; last updated 30 Dec 2016). ASIAPLUS
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US : wans:nusaiiuiWaansg« Vvuagnuaduaiuisniunisusuvusiniduaivouwus:naunis

nwun1sUSUVUNBvaansgd (10% d1mSudu sounu 25% dansSulaurnanaziondln) AMns19:aduwalli Core PCE vouan$gd IWuvu9nnstuuni (egnutios) 0.5% TUauiiv 2.2% Vuriunis

JSuvusiAn@uAvadywan

Contribution of 2025 Tariff Scenarios to Core PCE Inflation

2.50% 10% China; 25% Canada & Mexico

M Direct
2.00%

M Indirect
1.50%
1.00%

0.50%

0.00%

Constant-Percent

Constant-Dollar

2.50%

2.00%

1.50%

1.00%

0.50%

0.00%

60% China; 10% Others

H Direct

M Indirect

Constant-Percent Constant-Dollar

Note : 1\ The study by Fed Boston computes two scenarios for 2025 using calculated PCE contribution shares and assuming (1) a 25% tariff increase on all imports from Canada and Mexico and a 10% additional tariff on all

imports from China and (2) a 60% tariff increase on all imports from China and a 10% increase on all other imports. Constant-percentage = the price of the consumer good increases in percentage terms by an amount

equivalent to the import price increase; Constant-dollar = the price of the consumer good increases in percentage terms by only half of the import price increase.

Source : Fed Boston, ASPS Global Strategy
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US : 3u 1ingInna:znaurniduds:inAnannduwasioiuiWodansgd WauAununasu...

TnenawsounsidgnslunisuianinAanidu 10% veunisusinaveuasoouluansg« nunun [ne 6% urnnastinlnensy na:dn 4% urvannisunialnedou AVl 1% vou Core PCE
Js:znoaunsenastinvalnensy9ndu viuzn 0.3% Us:naunosenastiaalngdouandu lunaenaunu ionslnnaznaunniiddoundinasuaalnedoulldge Core PCE Tudnadounuinnon ne

10n3Iniddounuy 0.4% nmsuinlnonsana: 0.4% nnisiainlnedou vousRnAuIAIGaounuy 0.1% 9 nnisuiainlnensana: 0.4% nNnasuninlnedou
Core PCE Shares of Imports (By Country) "

Import Contribution to Core PCE (2023)

China

Rest of World
Mexico
Canada
Vietnam
India

Ireland
Germany
Italy
Switzerland
Japan
Taiwan
South Korea
Thailand
France
Indonesia
United Kingdom
Malaysia
Singapore
Belgium

H Direct M Indirect

0. 0.2% 0.4% 0.6% 0.8% 1.0% 1.2% 1.4%

o
X

Note : 1\ The dark green blue bars show the share of core PCE corresponding to imported goods that are directly consumed by the US households. The light green bars show the share of core

PCE corresponding to imports that are used as inputs in domestic products. These exclude trade in services.

ASIAPLUS
Source : Fed Boston, ASPS Global Strategy Securities
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US : ...auwanftuig/nisiwng gqusus na:insaduvku 1Idudadenanveodiuiwoainnisuini

gNA9ENIBU NISUNVIWARfTUrIDTIa:waNNTuUAiNNIsSIWNEdUe AnIJU 0.7% Vou Core PCE Inunsy viuzRwalnedouanidu 0.2% duwalhnisuanialunuonliduwasouso Core PCE i
0.9%

Core PCE Shares of Imports (By Expenditure Category) "

Import Contribution to Core PCE (2023); Selected Products

Pharmaceutical and other medical products

New motor vehicles

Garments

Hospital and nursing home services

Video, audio, photographic, and information processing equipment and media
Food services

Outpatient services

Public transportation

Financial services

Furniture and furnishings

Recreational items

Insurance

Personal care products

Household appliances

Other clothing materials and footwear

Household supplies

Motor vehicle parts and accessories

Communication

Jewelry and watches

Final consumption expenditures of nonprofit institutions serving households (NPISHs)
Sports and recreational vehicles

Sporting equipment, supplies, guns, and ammunition
Glassware, tableware, and household utensils

Motor vehicle services

Il Direct B Indirect

o
3
X

01% 02% 03% 04% 05% 06% 07% 08% 0.9% 1.0%

Note : 1\ The dark green blue bars show the share of core PCE corresponding to imported goods that are directly consumed by the US households. The light green bars show the share of core

PCE corresponding to imports that are used as inputs in domestic products. These exclude net foreign travel and net expenditures abroad by US residents.

ASIAPLUS
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US : nasUSuvundinania:o=atitiouiut 2018 rlAultanavia:naswaniuds:inAIwuvu. ..

Trump Us:n1A9:=USuvunidunininaniaze=auitiouludnst 25% (Gwadun 12 U.a.) funnus:inAgdA Susinvenseunoulul 2018 AUSUVUNIBUVAInanTudnsa 25% aze:alitieulusnsa
10% sounvinisenidunuuds:zind o1 1nBlnia:nAuinn InsluassdudvwalfinisuninduAninaniaze:aliiouanay NMswanfuds:INAIWLTU viuzisaArluds:inAUSUgIvUTudnsA

uINNIKUS:INA AugmarnssulateullaSuwans:nuaINAUNUNISWaNNGIVU
Estimated effects of section 232 steel and aluminum tariffs on U.S. steel and aluminum production, prices, and imports "

In percentage changes.

Impact in Impact in Impact in Impact in Average
Variable 2018 2019 2020 2021 effect
Quantity of covered steel imports -23.8 -23.6 -24.7 -24.0 -24.0
Quantity of covered aluminum imports -30.3 -29.8 -32.2 -32.0 -31.1
Delivered price of covered steel 228 228 22.7 22.7 22.7
imports
Delivered price of covered aluminum 8.0 8.1 7.9 7.9 8.0
imports
Price of domestically produced steel 0.81 0.87 0.52 0.75 0.74
Price of domestically produced 1.02 1.10 0.67 0.71 0.87
aluminum
Average steel price in U.5. 2.7 2.8 1.6 2.5 2.4
Average aluminum price in U.5. 1.8 1.9 1.2 1.3 1.6
Quantity of domestic steel production 2.0 2.2 1.3 1.9 1.9
Quantity of domestic aluminum 4.2 4.5 2.7 29 3.6
production

Note : 1\ Economic effects reported in this table are calculated as the percent change between actual economic outcomes in each year and a counterfactual scenario in which no section 232
tariffs were in place. Steel products are aggregated in the model. The delivered price of covered imports is the average price paid for U.S. imports of steel products. The average steel price in the
United States is a weighted average of the price of domestically produced steel and covered steel imports. The same is true for aluminum products. Covered imports are imports of steel and
aluminum subject to section 232 tariffs.

Source : USITC, ASPS Global Strategy N’_ ASIAPLUS
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US : ...vruznduwalisaaninaniaze:atitieuluansgd Usumoguvuuinnanlusads:ing...

Trump Us:n1A9:=USuvunidunininaniaze=auitiouludnst 25% (Gwadun 12 U.a.) funnus:inAgdA Susinvenseunoulul 2018 AUSUVUNIBUVAInanTudnsa 25% aze:alitieulusnsa
10% sounvinisenidunuuds:zind o1 1nBlnia:nAuinn InsluassdudvwalfinisuninduAninaniaze:aliiouanay NMswanfuds:INAIWLTU viuzisaArluds:inAUSUgIvUTudnsA
uINNIKUS:INA AugmarnssulateullaSuwans:nuaINAUNUNISWaNNGIVU

Prices of Hot-Rolled Steel Coil Prices of Primary Unwrought Aluminum
In dollars per metric ton (mt). Underlying data for this figure can be found in appendix E, table E.17. In U.S. dollars per metric ton. Underlying data for this figure can be found in appendix E, table E.25.
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US : ...o8lsAaA gnainnssulangunliSuwans:nuamnaununIswanniwugavu

Trump Us:n1A9:=USuvunidunininaniaze=auitiouludnst 25% (Gwadun 12 U.a.) funnus:inAgdA Susinvenseunoulul 2018 AUSUVUNIBUVAInanTudnsa 25% aze:alitieulusnsa
10% sounvinisenidunuuds:zind o1 1nBlnia:nAuinn InsluassdudvwalfinisuninduAninaniaze:aliiouanay NMswanfuds:INAIWLTU viuzisaArluds:inAUSUgIvUTudnsA

uNN3EUS:INA Augnanrnssulatetinlfisuwans:nUIINAUNUNSWARAZITU
Top 10 Most-Affected Downstream Industries Based on Change in Production Quantity Due to Estimated Effects of Section 232 Steel & Aluminum Tariffs "

In percentage changes. MV = motor vehicle; AG = agricultural machinery.

In percentage changes. MV = motor vehicle; AG = agricultural machinery.

Change Change Change Change Change Change Change Change
in in in in in in in in
Top industries domestic Top industries domestic Top industries domestic Top industries domestic Top industries domestic Top industries domestic Top industries domestic Top industries domestic
impacted in quantity impacted in quantity impacted in quantity impacted in quantity impacted in quantity impacted in quantity impacted in quantity impacted in gquantity
2018 (NAICS in 2018 2019 (NAICS in 2019 2020 (NAICS in 2020 2021 (NAICS in2021 2018 (NAICS in 2018 2019 (NAICS in 2019 2020 (NAICS in 2020 2021 (NAICS in 2021
code) (%) code) (%) code) (%) code) (%) code) (%) code) (%) code) (%) code) (3%)
Cutlery/Handtool -3.18 Cutlery/Handtool -2.90 Cutlery/Handtool -1.35 Industrial -2.98 AG, -1.11 AG, -0.94 Other Fabricated -0.47 Other Fabricated -0.92
(3322) (3322) (3322) Machine (3332) Construction, Construction, Metal (3329) Metal (3329)
MV Steering, -1.68 MV Steering, -1.64 MV Steering, -0.84 Cutlery/Handtool -2.56 Mining Mining
Suspension Suspension Suspension (3322) Machinery Machinery
(3363A0) (3363A0) (3363A0) (3331) (3331)
Industrial -1.52 Spring/Wire -1.47 Spring/Wire -0.79 MV Steering, -1.57 Electrical -1.00 Engines and -0.92 AG, -0.47 Other -0.91
Machine (3332) (3326) (3326) Suspension Equipment Turbines (3336) Construction, Transportation
(3363A0) (3353) Mining Equipment
Spring/Wire -1.40 Industrial -1.14 Industrial -0.67 Spring/Wire -1.37 Machinery (3369)
(3326) Machine (3332) Machine (3332) (3326) (3331)
Other Fabricated -1.23 Other Fabricated -1.11 Engines and -0.59 Engines and -1.25 Household -0.98 Electrical -0.88 Other -0.46 Other General -0.88
Metal (3329) Metal (3329) Turbines (3336) Turbines (3336) Appliance (3352) Equipment Transportation Purpose
Boiler, Tank, -1.17 Boiler, Tank, -1.07 Boiler, Tank, -0.53 AG, -1.03 (3353) Equipment Machinery
Shipping Shipping Shipping Construction, (3369) (3339)
Container (3324) Container (3324) Container (3324) Mining Other General -0.98 Other -0.86 Other General -0.44 Boiler, Tank, -0.80
Machinery Purpose Transportation Purpose Shipping
(3331) Machinery Equipment Machinery Container (3324)
(3339) (3369) (3339)

Note : 1\ This table lists the top 10 industries the model indicates were most affected each year from 2018 to 2021 in terms of the estimated percentage decrease in domestic production as a
result of section 232 steel and aluminum tariffs. Industry names are shortened for brevity. Economic effects reported in this table are calculated as the percentage change between actual
economic outcomes in each year and a counterfactual scenario where no 232 tariffs were in place.

Source : USITC, ASPS Global Strategy N’_ ASIAPLUS
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US : sasArunduinaniuansgy Usumovulugounsnindnasvuni@uana nounv:usuasluniegnay

nastiananadna:niswaniuds:iINnARIWULINTU duwalisiniunduinanusunogeiu ogwlshia noaunvoasigUaAnanasvesanainnssunineoltion (SOUNIADIUSUIISIVOIAIASIUNISAN
fuduniwuuInvu) IdudadenanusiosiAIfutuAvIsBoINat 2018

Selected Stock Indices
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US : AUNBav18m08 Valuation &v na:Qnusuninnasni EPS av Unduideaina:usunoauisy

wrunagns« voudIRUNBoVIEnoBYan (Valuation) Rgu na:nnusuanninnisninilsanssoru (EPS) ad inowidevgunsian:zUusumoaniisy nninania:nnlinainetgiunio:=naononu
IZeV 91N ADIUSUIISIVOVAIASIUNISAI 1S Fed In1savdryrynrudne:liusSuandnsanenitoad Insiaw :lunstinetenauuidsuvuansineniteiwesuiionuisuiwoninidnualtiunauuisy

AoguVuegwiildue:

S&P500 Stocks with High Fwd P/E and Weak EPS Revisions "

Ticker
ALB Albemarle Corp
MCHP Microchip Technology Inc
INTC Intel Corp
J Jacobs Solutions Inc
IBM International Business Machine
STLD Steel Dynamics Inc
LYB LyondellBasell Industries NV
NUE Nucor Corp
CINF Cincinnati Financial Corp
BA Boeing Co/The
DE Deere & Co
DOW Dow Inc
MMM 3MCo
KKR KKR & Co Inc
SBUX Starbucks Corp
T AT&T Inc
AJG Arthur J Gallagher & Co
AlG American International Group |
META Meta Platforms Inc
HSY Hershey Co/The

Note : Data provided by Bloomberg as of 13 Feb.
Source : Bloomberg, ASPS Global Strategy

EPS Revision

(%chg, 3M)

P/E (5Y)

Standardize

19.0

-~ oA
N o ®»® N o

C)J_L_\_L_L_L_l_L_\_L
© U1 N © 8 o4 LN N

[ U U Ul
o ®» un o

Ticker

EFX
JBHT
TXN
PSX
LIl
DLR
KVUE
ON
WM
GEV
FCX
GWW
TSLA
MRNA
ORCL
BX
LEN
FFIV
SO
TRV

Equifax Inc
JB Hunt Transport Services Inc
Texas Instruments Inc
Phillips 66
Lennox International Inc
Digital Realty Trust Inc
Kenvue Inc
ON Semiconductor Corp
Waste Management Inc
GE Vernova Inc
Freeport-McMoRan Inc
WW Grainger Inc
Teslalnc
Moderna Inc
Oracle Corp
Blackstone Inc
Lennar Corp
F5Inc
Southern Co/The

Travelers Cos Inc/The

EPS Revision
(%chg, 3M)

P/E (5Y)

Standardize

1.0
1.1
1.4
0.6
1.0
1.5
0.8
0.6
1.6
1.0
0.6
1.5
0.7
17.7
2.2
1.2
0.6
2.5
1.1
0.4

ASIAPLUS

Securities



———— (G/obal Strategy

JP : AiRMIUADIUIAUVOINSSUNIS Bod nauuiWaluidou u.A. (21 n.w.) Gnuollivisumoguvu

astsaAgusinavourydu (National CPI) Dnusltiviseaovuluinou u.A. donndoinuinSevdniusinitasauniludouves Tokyo CPI la: PPl Rvonuagundineunoauna:uinndannatnnim
NIt manm (Bloomberg consensus) AMASINUIWOD19VEI8MD 4.0% YoY 9INS:AU 3.6% IRounou viuzndnsiiiuiwWowusgau (CPI ex fresh food) AMRoEN 3.1% aninounaui 3.0% nNul

KINRAINNISHUgIUaIIINISUSUVUIRSImanIUEVaY Bod IfavuagAsuiluroulu nnduliastnsinasuagnidloy:Aonainaunsweidoy
Inflation Indicators (National CPI, Tokyo CPI and PPI)

‘ Last Price
-10.0 m Japan CPI Tokyo YoY 34
® Japan Producer Price Index YoY 4.2
c1Japan CPI Nationwide YoY 3.6
BT = T |
- 6.0
4.2
-~ -
3.4
2.0
- 0.0 7 0
B L ] s
Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec
; 2021 | 2022 | 2023 | 2024 | 2025
+ JNCPT Index (Japan CPI Tokyo YoY) japan cpi headline Monthly 01JAN2021-28FEB2025 Copyright® 2025 Bloomberg Finance L.P. 14-Feb-2025 19:21:36

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy
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Earnings calendar : dUnriunnniusigviuwads:=nounisinsundangn...

Key Earnings Releases

E$EAr Most Anticipated Earnings Releases
ARNINGS e
4 HISPERS February 17, 2025
HBekoo Open AT Close Hatorn Open At Gl Before Open At Goom Befocn Opon Al Glose
~f Bisocans Bai.m“ ARISTA Et Sy o Ve o
AYANA L
@ Genelx 0;’“: solar L5 Dtoast Walmart RIVIAN
Wewr meesmaees axsome devoqn- GARMIN ENOVIX Q unity BBLOCK
PR o wey Medtronic Tot! “Brothers Wix % cwayfair Newmont
HUNTSMAN 3) entergy Pircsceyre fiverr. BIOMARIN (‘:SE‘CO @ Innodata
$om™t | FLUOR  {miwsr | Globale  §fSkes | Baxter sooKinG
B | woso  wumeys | Tack e | NHCE il
l:.xpcd{:xs  Celanese % V VALE JUMIA (§) GuAsDANT

SAPIENS FSrarsuik "3 Krystal /ANNYMT SIAXE 1 saacx F@

;Q_ - - CHENIERE
- cadence v‘,..f !7.? ot corve s e re— 37 Dropbox
http/feps abvical ° © 2025 Eacnings Whispers

Source : Wall Street Horizon, ASPS Global Strategy

Friday
Bokre Open

B ARBOR
s Atmus
AnvanSix

v.'-svo-l
# Uniti

O 53 2

Vip.com

¥ uscellular
= BRADY
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Information Technology
Energy
Health Care
Information Technology
Materials
Utilities
Consumer Discretionary
Information Technology
Information Technology
Energy
Consumer Discretionary
Energy
Utilities
Consumer Staples
Real Estate
Materials
Industrials
Communication Services
Consumer Discretionary

Industrials

Source : Bloomberg, ASPS Global Strategy

Industry

Communications Equipment

Oil, Gas & Consumable Fuels

Health Care Equipment & Supplies

Software
Construction Materials
Electric Utilities
Household Durables
Semiconductors
Software
Oil, Gas & Consumable Fuels
Leisure Products
Oil, Gas & Consumable Fuels
Multi-Utilities
Consumer Staples Distribution
Specialized REITs
Metals & Mining
Construction & Engineering
Entertainment
Hotels, Restaurants & Leisure

Commercial Services & Supplies

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 14 Feb.

CDNS
VMC
ETR
GRMN
ADI
ANSS
TPL
HAS
TRGP
ED
WMT
VICI
NEM
PWR
LYV
BKNG
CPRT

Arista Networks Inc
Occidental Petroleum Corp
Medtronic PLC
Cadence Design Systems Inc
Vulcan Materials Co
Entergy Corp
Garmin Ltd
Analog Devices Inc
ANSYS Inc
Texas Pacific Land Corp
Hasbro Inc
Targa Resources Cormp
Consolidated Edison Inc
Walmart Inc
VICI Properties Inc
Newmont Corp
Quanta Services Inc
Live Nation Entertainment Inc
Booking Holdings Inc

Copartinc

Earnings calendar : ...91N Walmart, Booking Holding, Arista Networks, etc.

EPS Growth (%YoY)

33%
51%
3%
5%
3%
4%
9%
-37%
56%
14%
149%
-8%
-3%
9%
3%
118%
15%
1%
11%
0%

31%
-15%
1%
30%
-3%
-9%
1%
-17%
83%
1%
5%
81%
4%
14%
27%
125%
21%
-7%
16%
9%

9%
-5%
5%
33%
21%
147%
14%
-10%
0%
-16%
52%
-5%
7%
-6%
113%
29%
5%
13%
9%

Expected Eaming

Release Date

18-Feb-25
18-Feb-25
18-Feb-25
18-Feb-25
18-Feb-25
18-Feb-25
19-Feb-25
19-Feb-25
19-Feb-25
19-Feb-25
20-Feb-25
20-Feb-25
20-Feb-25
20-Feb-25
20-Feb-25
20-Feb-25
20-Feb-25
20-Feb-25
21-Feb-25

21-Feb-25

O

ASIAPLUS
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Stock Highlights

Company Name Group Currency Current Price Target Price Upside/Downside EPS Rev: 1Q25 EPS Rev :2Q25 EPS Rev :2025 P/E (NTM) P/E Standardize (5Y)
I - et ———
BYD COMPANY Consumer Discretionary HKD 364.20 380.94 5% - - ™, - ,/' 19.6x -0.9
KERING Consumer Discretionary EUR 264.75 251.85 -5% - - \\,___4_ L 24.2x 1.1
HERMES INTL Consumer Discretionary EUR 2,839.00 2,500.68 -12% o - ™ 58.7x 1.3
—_—— — —————"
» M -,
LVMH MOET HENNE Consumer Discretionary EUR 713.00 754.81 6% 4 ™ . 25.1x -0.2
/ , —— —
- - -
CIE FINANCI-REG Consumer Discretionary CHF 183.00 170.32 -7% s . ——— - \\\. e 27.4x 0.6
- o —
- e -
EXPEDIA GROUP IN Communications UsD 202.38 211.20 4% e _.f e s — — - 13.8x -0.1
- *. -
AIRBNB INC-A Communications USD 161.42 163.71 -5% h S— S e — 36.2x -0.2
- - —
BOOKING HOLDINGS Communications uUsD 5,044.40 5,394.17 7% s o “‘---..,____ P - 23.9x -0.1
APPLE INC Technology UsD 244.60 251.03 3% e _' . — 31.9x 1.5
o e S
BABA-W Consumer Discretionary HKD 124.10 118.96 -4% . - ™ e 13.2x -0.2
s — B ]
yuuevthenagnsd

(+) BYD (1211 HK) : Gquuaa|8\1uonviamsﬂmrﬁos:uUtﬁ'oa\TUTio“OOEU:r‘immd’m:ri’ﬂﬁnmum"aamsTumsﬁ"asnuusivo\ln'mu§GnTus;ur;i'md'1 2 laureou:tuniu Ine BYD Qunulflunfiuiuﬁu Top Picks nNgu EV AIsSU
soU AWIFEN 1) Msiiulunann EV Fuguvu 2) ulounganruuninsganad 3) AUNUSANAUIUAINSSHULOU

(+/-) Kering (KER FP) : Uquuaar‘ilﬂunmmaﬁu Kering InguavdnAulunduingonu isu Hermes (RMS FP), LVMH (MC FP) ia: Richemont (CFR SW) Uo_m|m'uFi|hGano"ﬂu|8\1Insaa§'m||a:n0'1uu\'”?\lunsi\]vaa||usum’ B
goulAinOWEAKEUTUBOUIASUINWUWOU ADWIALY 1) IASUTRATUB:06D 2) msu\io\Tur‘iguns\] 3) N1ssusur Guceci E10aunu

(+) Expedia (EXPE US), (+) Airbnb (ABNB US) : waus:naunnslnsiund 4 vau Airbnb 11a: Expedia Roonuniiainsy a:ﬁauﬁ\ll|uqu"uqmmhnssumsn'od|r‘iuor‘i5\1mui’musa ?iuﬁo:|fJqu§uhqur;ionmummnﬁulmuonr;ia
waUs:noun1svad Booking Holdings (BKNG) Av:=s1auludui 21 nunwusT iuztnifiurinls Booking (BKNG US) $1AMA310U9:00nUNR A9WIZSN 1) IASUIN5:20610019ann1SIAUNTN 2) SRs1ARURLIULIOU 3)
AgIFnuNsnaIngIvu

(+) TSMC (TSM US) : nuzunifiurinlsmunuasu nasnualtunisiaulngaaniannsy nia:lasuwans:nuanniuuaulkoluiiouunsiau w§auﬁuﬁmﬁumsaonunw[ﬂ\1 Hyperscalers NEVIWUVU a:rioufivnonusiodnissulu
s:AUa ADWIFBY 1) UlBUNBNWEUME 2) ADURNIASEAANST-IuNs:NUBWWaNuIBU 3) AununisasnuinAlulaggavu

(+) Apple (AAPL US) : uayuonsianausoulionunid Alibaba Tunisweuu Al drSulu iPhone is‘;\]mmo"m:zs'aams:s"gunmum"a\m']siuuémﬁmn'[ﬁmna‘iﬁu IWOBRIBEAUISINARUIINNISINGTU 13:N0S=IGEURIVILIOA
AOWIFDY 1) n’msu\i\]\Tumnujla'uﬁa\]ﬁu 2) wannmurilnuluunAgn 3) wauun Al 919a18MSeauinad

(+) Alibaba (BABA US) : kdunozifiurinls Inganndnwaus:nounise:00nuna 89 Bloomberg Consensus mmdﬂo:|ﬁums|ﬁufmve\lswlﬁr‘i|s'\1r;ToV"’umnTueiouvous‘sﬁo E-commerce TuUs:INA l1la:Aa196 SoUfiuNns

soulienu Apple gosa:routivrouidugiinfudounineotieunu Al Tusu AoWIFDY 1) INvTUKGNTunanA E-commerce 2) AoWIABNAUNAS:ITEUTU 3) §SAvAaNOAQNIIARNISTAGIBU Al 73 ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N
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God’s Eye vou BYD AMR919:8081SIN1SIAUInVOVgOnAV1E

wrenagns« DYUUBUIBIUINFADNISIUAMADS:UUTUVSIOSY: God’s Eye Tuuu “Vehicle Intelligence Strategy” Sun 10 n.w. Nuuu1 BuARI19:¥08lRgUasAsion1sEosnauvasn1IusSEniu
$uURMINII 2 IaUKBoU:UINVU Ila: BYD guiluntiviu Top Picks Aundu EV

Vehicle Intelligence Strategy Event

\ . = * Wang Chuanfu guidu CEO veun1ussenlfidngosnuusinvigsngn 21 su na:Issuinsm
| RZER | BERABRAER ] : o S
IJu Smart Driving Edition Unw80US:UUd9058: God’s Eye TnunurnumalusiAInIAL

* feuntitinAlulag God’s Eye vou BYD Giaw:Tusnausiisinnaing 2 naureouvull

nstudagUusnsiAAIG 7 KidurneoudgNSU Seagull 9:1s:UUTUVHISY:

S b .

B e Al
iWZEE A 7R B 7R C LIDAR 3 fioliazs=uu DiPilot 600 Ansywasnanvedusen TEnunusursneusis:auToious

A BES=RHKIR (DiPiot600) A SR ( DPiot 300) MBS EIR (DPIot100) 2814 YangWang 2) God’s Eye B f19UsouAU LiDAR l1a:s:uu DiPilot 300 $u9:15iu
SNYUAS:AUIUSUAWSIDUU Ao Denza lla: Fang Cheng Bao lia: 3) God’s Eye C 9:11U

* Tngs:uuTuTd205Y: God’s Eye IUgoaNITU 3 s:AU 1) God’s Eye A 9:rUSoUAU

TEEHmAE : (P2 TERLmE : B e TREHDM : tLils

SNEURIIUSUS BYD 18U Seagull AUNE0uISANS 12 §19, ISASAAUDAZAIAS 5 7D N1a:

v Ismsdansalstn 12 A2

v * thenagnsd TuuuouiBiuonsiomsidnfos:uuTuvsnludAsulniegy God’s Eye Tundu

o U Bumnone:tauavArinuunvulusneusvedniy BYD Ais1ANAInga 200,000 huou
raulGIWUS:UUTUTSRIUTRA God’s Eye I1lU

* Tne BYD duidunivlu Top Picks Aundu EV 1tiesa1n 1) usBnidugiinfusnusnaud EV 2)
goavresnausilnisiulnsaition Invananluidiou u.a. voAvie EV aghs=Au 3.00 nau

AU +49% YoY nla: 3) Valuation Aeuvunn InedeguusimMAUINSANS:AU P/E 17.9x (9¢
AINg1ANIaEY 5 UAs:AU -1SD) 1a:UndiAs1:Kiu=Un Buy (35 91N 40 sg) GsAidarung
la3en HKD355.5 (Sﬁma"laﬂﬁ Upside +7.7%) 991N Bloomberg Consensus

wASIA PLUS

Securities

Source : BYD, ASPS Global Strategy
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Kering §uAdWumno31 1doINgunuRIaulusuargs1edu

miwaus:nounisvay Kering 9:AN31AMANISIVOINAINIINUINSNISASUAUGUNUIIazNIsWUAdIantssTunandu IsAIIURINIEgIAYEENNISWANWU Gucci Buildulususraniganvigdianadogiii
UedAry Adu thenagnsa guiyuuaviidunanvsioriu Kering Insuasdrulunduiresiiu 01 Hermes, LVMH nia: Richemont JeaiRunirtionsnluidlasasnuna:Aounvannsavaunusus 8u6oslri
AWEAngUluzovIASUINWUWOU

Debt Comparison (Kering vs. LVMH) Stock Performance
Kering's debf has risen Kering has underperformed luxury peers
Net debt/last 12-month ebitda Share prices rebased in € terms
= Kering = LVMH = Kering = LVMH Richemont == Hermes = Burberry
160
25 140
120
20 ] .-' 3
100 ¥NAPN w
15 80 '
60
__F___,..-l-'—'_"_'_‘-‘—l—-—-—'—'—-
20
0.5 0123 Q223 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Qk 24 0125
Q1 2022 Q1 2023 Q1 2024

ASIAPLUS
Source : S&P Capital 1Q, LSEG, ASPS Global Strategy Securities
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iwanwosu OTA guadlandlAIRUTivnoUADINISHOVINYONIWUEIVU udu Booking Holdings

rau Expedia lla: Airbnb 1W89U99NUIANIINAINAIA d:fioufiviudilivenannssunisiouingonguANvaINsy ve:idudadenuusiowals:naunisvad Booking Holdings (sneuausuludun
21 nUNIWUS) 1Tov91Nn 1) Booking Holdings Tluinassiionadienauiu Expedia [nsiawa:lundu B2C na:nasvaulsunsy 2) Truist Iiis:ufivnonunvainssvesnisnovineslunanglsuna:
lPIBenJswn suillunannnanved Booking Holdings 3) Hin Expedia auisniaulnainniseodnwin (Room Nights) lla:89n203soU (Gross Bookings) 16 tenagns« ueydn Booking

Holdings Buddounuinaingendnluglsd Glonnane:sievruwanisanduiiuninuaouaInndavosnanlaisunu

Expedia Online Travel Revenue (USD, mn) "

3,000.00
2,500.00
2,000.00
N
1,500.00 §
\
1,000.00 §
500.00 % i
' N\
\
0.00 %

2024 Q1 2024Q2 2024Q3 2024Q4 2025Q1
(Rep) (Rep) (Rep) (Rep) (Fwd)

[ ] United States 1IN International

_____ US(YOY) ===--  Int(YOY)

Note : 1\ The year-over-year percentage change on the right-hand side axis.

Source : Bloomberg, ASPS Global Strategy

i

2025 Q2
(Fwd)

25.00

20.00

15.00

10.00

5.00

0.00

-5.00

Total Gross Bookings (USD, mn) ™

50,000.00
45,000.00
40,000.00
35,000.00
30,000.00
25,000.00
20,000.00
15,000.00
10,000.00
5,000.00
0.00

2024 Q1
(Rep)

5

§
N\

N
-
-
.

2024 Q2 2024Q3 2024Q4 2025Q1

(Rep) (Rep)

I Expedia Group Inc

Expedia (YOY)

(Rep)

(Fwd)

o

____
v

2025 Q2
(Fwd)

HE Booking Holdings Inc

Booking (YOY)

14.00

12.00

10.00

8.00

6.00

4.00

2.00

0.00
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snelaRouunsIALVaY TSMC dguadiaulnnvannsy ni:lnuwans:nuanniuwunulko

whenagnsd uay TSMC duavdnusltiviaulnnnvnnsy miv:lasuwans:nuarniwuaulrnoluifisuunsiAu USBnawsnsnuselsifiouunsiAUIAIRUIn 36% YoY na:tnuslliusielalulns
udisnnaanndavnuAIANISNiIALVoIUSEN drSudaduaduauunisinulniusunan Tann 1) AouRAoIN1sBU Al NIWUVU 9anuSBninalulagisnelnn 2) Inalulad 2 unluiuns Bausen

Tech Giants’ Race to Build In-House Al Chips

2NIWUISUNISWARIBIWtUBElunSInasveul 2025 na: 3) nisverggauniswannolan savSunisinulnvedonainnssusy

Revenue in January (TWD, mn) ™
350,000 40%
~ S \ ,’l * Next-gen Trillium TPU,TPUV7,
300,000 AN ! 30% Google TPUV6  3nm (TSMC) reportedly set for 2026
/ AN / \ /
] N/ \ ] : : ;
250,000 ! \\ J 20% MTIA vl. was built on TSMC’s
) \ J Meta MTIA v2 S5nm (TSMC) 7nm, with MTIA v2 set for 2025
) \\ ]
200,000 : 10% + Maial00uses TSMC's N5 and
FAR ! Microsoft  Maia200  3nm (TSMC)  COWOS-Sinterposer
] S ]
150,000 J RV 0% * Apple confirms it is adopting
/l Amazon Trainium3 3nm (TSMC) Trainium?2 chips

100,000 J -10% . . : -

/ N * Tape-out in coming months;
1 SpEts FEEENS 2026 mass production
50,000 I -20%
-30%
2022 2023 2024 2025

2016 2017 2018 2019 2020 2021
B Jon Growth (%) (RHS)

Note : 1\ %YoY.
Source : TrendForce, Reuters, Bloomberg, ASPS Global Strategy

ASIAPLUS
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Apple souijonu Alibaba funasun Al Ul AMRBouNS=AUADIUADINISWANNTU7ITUUS:INAIU

AIUSOUDUBOUTA Apple @u1sniavunu Huawei la:giaulunesnulaavu [ne Al vau Apple 919lnSuds:ToguvnveoyaiBianvodiwanwosu E-Commerce lla:s:uug1s:NUval Alibaba
Buawsnyoulh Al maulangiyldsnodulanasiu uonvni G9019808NS:AULOAVIY iPhone NATIINIWBYNUNISE:aoAIIUBIINWIULI BIdoNAGDINUIUONIIVOULUSHSNS:UIT oAV1E

iPhone Tunananidusnas Al IulnAnNI maangaluin

Apple’s Share of Revenue from China

Apple’s Sales From China Decline
The percentage of revenue coming from the country falls below 15%

/Z China as a portion of quarterly revenue
25%

20
15
10
I I I I I I I I [
Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q1
2020 2021 2022 2023 2024 2025
Sources: Company data, Bloomberg Bloomberg

Source : IDC Quarterly Mobile Phone Tracker, Bloomberg, IDC, ASPS Global Strategy

Apple’s Smartphone Market Share

China Smartphone Market, Top 5 Company Shipments,
Market Share, and YoY Growth, Q4 2024

Eompatsy; Ma‘:’l(()tft4 g:are Ma?l?ezt:‘ gr‘:are XX Srewmih

1. Apple 17.4% 20.0% -9.6%
2. vivo 17.2% 15.7% 14.0%
3. Huawei 16.2% 13.7% 22.8%
4. Xiaomi 16.0% 12.9% 28.4%
5. Honor* 13.7% 16.8% -14.9%
5. OPPO* 13.7% 13.7% 4. 1%
Others 5.7% 7.1% -16.6%
Total 100.0% 100.0% 3.9%
Source: IDC Quarterly Mobile Phone Tracker, 2024Q4

ASIAPLUS
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noUSouovau Alibaba fiu Apple d:foufivhoruiduguinivaiu Al voulusu

wrenagns« UoI31NOSIVTOASILIONEIuTASSAY Cloud vou Alibaba Wufd na:igsuniwanunivesusen Inenaslfsouiionu Apple 9198981h Alibaba Cloud AvananA1s18dUN
fioun1slsasdu Al na: Cloud Computing flAsuuinsgus:aulan vareilulomalunisveneusnas Al TRAUUSENSU « TuTu uenenlu Alibaba INSEUS1gVIUWAUS:NOUNISOONUIIUN 20
NUNIWUST BN Bloomberg Consensus AMR31USEN:IN1siaulnveassielnsounuSunsln@vu aosnssnyuamnniswWumoveusieln E-Commerce Tuds:inA na:znasiaulnfudouves

Cloud Intelligence Group

Qwen2.5-Max by Alibaba Achieving Top Scores in Multiple Al Benchmark Tests

Alibaba Cloud Holding The Largest Market Share in China’s Cloud Market

. Qwen2.5-Mox W DeepSeek-V3
100
89.4
55 (L]
80 L Wy, 0™
na
#a
60
40
20
0
Arena-Hard MMLU-Pro

Source : Alibaba, Canalys, ASPS Global Strategy

Llama-3.1-4058-Inst GPT-40-0806

622

605 403

50
601,
560
a 524 52
38.7 89
W6 )
02

GPQA-Diamond LiveCodeBench LiveBench

(24.08-24.11) {2024.0831

Claude-3.5-Sonnet-1022

Mainland China cloud infrastructure
services spend, Q3 2024, split by vendor

Others

30% 36%

Q32024
US$10.2
billion

Tencent
Cloud

15% Huawei Cloud

19%

Source: Canalysestimates, Cloud Channels Analysis, December 2024

Mainland China cloud infrastructure
services spend, Q3 2024, split by channel

Alibaba Cloud

Indirect
26%

Q32024
USS$10.2

billion

Direct
74%

@ canalys
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Palo Alto Networks Inc

(PANW UW) | Technology | Software & Tech Services

$200.03

(Lastclose)

$
220

200
180
160
140
120

100
Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24

Bloomberg Consensus
Target  $123 - 240

Median $215.2
Upside +7.6%
( Hold 14
Sell 3

Palo Alto Networks, Inc. provides network security solutions. The Company

offers firewalls that identify and control applications, scan content to stop

threats, prevent data leakage, integrated application, user, and content

visibility. Palo Alto Networks serves customers worldwide.

Key Metrics
Market Cap  $132bn ROE 18.5% EPS (YoY) 16.8%
Beta 1.1x Div Yield 0% EBIT Margin 8.5%
EPS $0.8 +1.2% +1.3% -0.1% +0.9%
(revision) current -1w) (-4w) (-3M) (-6M)
P/E Trailing 142 .4x P/E Forward 57.8x P/B 20.7x
P/E Interval +0.6 SD
Performance
Avg. Vol $2m Price Change -0.9% 14.8% 9%
(30D) (1D) (1M) ay)
Price Range £200-03
130.0 207.2
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* Palo Alto s1evusnelilnsuna 2 U 2025 (@udn 31 U.A.) A $2.26 WU IWUTU 14% YoY lla=gundnAnanisnivey
UN3IAS1=KN $2.24 Wudu vrusArinlsanssioAu (EPS) aanunegi $0.81 tieandnAamsnil3i $0.84 Tudouvednusltiy
s9lAtaUUs=UU 2025 USBNANASTISTETGR:=0ETUBOY $9.14 - $9.19 WU USUIWU9INEDINoURtNA $9.12 - $9.17
Wudu na=And1imansniindeveddndinstzKi $9.15 Wudu dnsulnsuna 3 U 2025 uSBnANANTSNUSIETE $2.26 -
$2.29 Wudnu BulndiRuURINdIAS1KAAISA $2.27 Wudu

* UszaudAny :

- Palo Alto Networks USUIWunA1an1snisnelgitauls:=uacu 2025 nagwusinousdiesnmslsagunoiudaonneniilsiuos
gununiainsy Insiawn:TunduaurnsifeanisnisunledssioenAsAnANIARAARINUEVU

- ntvludedednAnyRsoswanauselsivedusen Ao nasiAulnvau Al-Powered Cybersecurity ItodanavAnsAolanringy
aunulus:uunoulaenneiiuindausios Al WeSulienunuanAuNlsiuasABuZeuTU

- CEO Nikesh Arora s:y31 wanisaniduinulnsuna 2 Iasunsgrnyuainnasun Al, nasadnulus:uunandn na:n1susudse
TnsvasawugausnuAuUaonie uenani Palo Alto 89Us:nN1FAA2IUSOULONU IBM UK Wawsuul Emergency
Services Network d1Suans1so10undnNs souiviasSuNuEUSHisAosyAnadiAry 18U Helle Thorning-Schmidt oAn
UN9NSTUUMSIAUUISA lla: Ralph Hamers oim CEO vou UBS Group AG

* samudarnune (Bloomberg consensus) : USD215.2 (Upside +7.6%) Uvqﬂuﬁvovwﬁl Forward P/E 57.8x (+0.6SD)

* A WIEBIEATY : U5 Palo Alto 9=TusItuiAUTnATIINSY IFAJILBYAUNISINGTUINAING 91A CrowdStrike, Fortinet
Ia: Microsoft uon9nd nns:iduusunAoWUaenfalsIVasSATUIoAVUTUUNUS:INA 919dIWans:NUsasUIUUNSANITU
8sNaveagusun

nuzthgeifurinls isnAruvey Palo Alto 9:pnnaduenAnlsansisiedusanuitivonsimatnan ogilsia

thenagnsa duiumsiaulnvessildfifainsanassuiavuaninsundneu wiaununisusuiwuiuoltivdnsunadia:

2oNUIANINUNIIASKANA 5nﬁuﬂaﬁdﬁuaﬁuaqusiomsﬂu[m’[uamnm TAnn 1) Fikuivguinanu Al Cybersecurity

ISau3N Palo Alto Networks agjlusinikusAlaiuseulunisiniaiiusinu Al énsunonulasnnenidlsiuas 1tesnusen

dguteyavunalnnjia:inalulagnniainss msun Al uilEnuwaniinurivesusBniliaunsnnsavduna:Uednune

ANAUNTBILESIARBIVU Ila: 2) N1svenenaAla-WusTnsNIssNa UenaNN1ssouiionu IBM UK uSBnrnaiveny

usmsaowUaennenulsivasiUguninSgIaaddnsvunAlnngnolan uan9nd Palo Alto guljaitiunswiuunlsadun

Inu=AUvanATunnanaknssy MU IU=KAgnD=IRIAlsAUILOSU

X ASIAPLUS
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noUAavNislsadunoulasnnenlsiuasSIIAIITIINSY MK Palo Alto USUUS:UatunISIWLVU

nisaAKuved Palo Alto 2:QnnAAUINMMIsgnShAstevudanuitioondnalnnIn agwlsna wionagnsy duikunisiiulavousielannvannsanazisuaovuvninsuianau waununisusu
Iwunusltivdrnsunudia:eanuiandanundinsa:hAn dnnvaviddededatuauusionisiaulniusunan Tann 1) AnnkivgiuiaAu Al Cybersecurity lla: 2) NISVe1gnaInla:wusinsnussio

AvduU nuzUunrn9eno:IfunalsmunuosSu

Strong Growth in Both RPO and ARR for Q2

Strong top-line metrics in Q2

Revenue Remaining Performance Obligation

15 2005 Palo Ao Metwarks, Inc. Al rights reserved. Propristary and confidential infermation.

Source : Palo Alto, ASPS Global Strategy

Next-Generation Security ARR

Raising Revenue and Profit Forecasts for 2025

Q3 & Fiscal Year 2025 Guidance

Next-Gen Security ARR

Remaining Performance Obligation
Total Revenue

Operating Margin (Non-GAAP)
Diluted EPS (Non-GAAP)

Adj. Free Cash Flow Margin (Non-GAAP)

20 02026 Palo Ao Natwarks, Inc. Al rights resarved. Propristary and confidential information.

Q3FY'25
Guidance (as of 2113/25)

33% - 34% yriyr
19% - 20% yriyr

14% - 15% yriyr

=17% yriyr

FY 2025
Guidance (as of 2113/25)

319 - 32% yriyr
19% - 20% yriyr
14% yriyr
+75 bps - +125 bps yriyr

129 - 14% yriyr

&f)ASIA PLUS
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Hermes International SCA EUR2,839 * Hermes Unwgwaus:neumslnsina 4 U 2024 Inganusnadusieli 3.96 wudugls 1nuln 18% Idoifiounugod

(RMS FP EQUITY)| Consumer Dis cretionary | Consumer Discretionary Products _ (Last dlose) IRgonuUVaIUniou Bigundn1sAIANISNIVaINdIAS :RNATATSSR:IAUTAIWEN 10% AOUENSIASITTAISIHUUINEUAN
e Bloomberg Gonsensus nauiASodntys:AUTIoUs U Ns:1U Birkin lla: Kelly ’égﬁgamvwwﬁluﬁu 21.5% YoY uen9nil manAlnsiRulngan
2500 ) J:;?:n‘ bF‘EU;zD:;; IﬁuriaelLFrhnna:rﬁfJ‘u AUgONVILIWITU 22.3% 13919UBIIJUNaANENVOVEUAINS=IIATEUISN

2600 .':_.. Upside -1 1.9;:-":. ) US:IG?_U?_I:’IHI‘Q :._ ¥ . " 2 - RS- - ”

200 s, A o _ - USBNDILUUSUVUS1ANEUFN 6-7% TUU 2025 fososSusiununsuaanigavu Buunagnshi Hermes [Eualnomaonilu
2200 7 tol A "-‘u"\'L.-.h M [‘-\,ﬁv Al “‘I:r" Hollél 1 1 n’]SSﬂU’m’]WH_ﬂl:‘}lmau‘lFﬂS:ﬂU_\{VﬂUUU ) . _ _ - B o .
2000 oy W - gnamnssuauAgnolaniull 2024 egnielfilsunaduandnnmadurisunsweluduia:nno:uie Nadvwans:nusio
1800 Sell3 faugovesandn Invsenvivaudrsinesouanal 2% Buns:nusrousEninnyluananknssu U LVMH Agenvigiwuvu

Fab-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 —_ - . . — —_ — - — ' — X — v < i
o " We 1% Tulnsuna 4 vousn Gucci (Kering) uAuiuBryniugonvisnsuisn na:aalianuisnwaniussieliogaifun

- poWdSAVaU Hermes Tugovinatngnannssuniavs:aondiduwauiaInnagnsNIswandunndnuoudnnm (Scarcity

H ! ional desi d d distributes | i Gt o c < x epn o ox . ,
ermes International designs, produces, and distributes luxury accessories Strategy) ugoslAlususiauIsndnuInUAaINMsiunanAla:rTAEsIANEUAIAIN UONIINT NGUEUAIS:AU Ultra-High-
T 2l TS ST (1 e R I SRR (A S a3 % End vou Hermes dunudnonugiosnisauiunguanAns:Auuu Ibionnno:1Asugnev:luideduosfinu flk Hermes guidu
watches, stationery, shoes, hats, gloves, and jewelry products. Hermes nususnluonisansAMGlUEogI0aNIASYINYB:a0Md INNFAIINIUSUAKSDU ) NADVIRIUSIUBUIWONS:AUYDAVIY
Intemational serves customers worldwide. - Hermes gufouinSuuSulionunouidgsanulsuneniuniinaumvinglsuvevansyd Buonvdiwans:nusasIAaunn
Tunatmaiusnn agnlsiniu usENludIwugreguNMswanoanaNglsu Isv:iEnagnsusuvusiAauAIINU IWoan
Key Metrics e °
wans:NuUModNSINIIS
Market Cap EUR300bn  ROE 32%  EPS(YoY - y , o
P (Yov) * samitnung (Bloomberg consensus) : EUR2,500.7 (Upside -11.9%) U99UuBovien Forward P/E 58.7x (+1.3SD)
Beta 1.3x Div Yield 0.7% EBIT Margin 40.5 % . 2 e = o — - I — 0w = " 2w
AWIFLNENATY : 1) ManFudiAvsuisiazdnduluntudu 2) AoUIFBIRUNIBUINNanST4 3) ANUEISIIAINS:NU
EPS - - - - - gonviglunatnuanglsu ia: 4) AoIdgs9nnisusSuvusiAauAninuly
(revision) current W) (-4w) (-3M) (-BM)
P/E Interval P NISUSKHISEWWaNgRINIINSY 13:N1SSNWIAIUADINISVOIAUAN Buauisnatuayuiudltiulusuianlaeindadunvd 1)
Performance gaugnANNNAIa:N1avdovou Ultra-High Net Worth nluoaulnomonna:iFsugng 2) Scarcity Strategy & Pricing
Avg.Vol  EURO.im ProsChange  0.8% 20.1% 30.3% Power NiKtiand1AING Ine Hermes 8nagnsnouAuswwangog1aniugon nMiRduAtuNSUnIgIn Bugousnuisualu
30D) (D) (am) (1v) N1sAvs1AN 3) nanaiusnia:sgJudvanidunsiuindsunan luveuzneaiadundidnaouluniusugy IsISUIRUANYYIrUN
; EUR2839 R S 4 A, —_ ' o -
Price Range ® JSundlamavu 1a: 4) nsveneladwanniurina:ruonssnelkde IWaiwunisiauln
1888.0 2957.0
(52-week low) (52-week high)
w7 ASIAPLUS
Securities

Source : Company Report, Bloomberg, ASPS Global Strategy
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snolnananoagndinsSourudvod Hermes g2gvUuIndaunasinulnlnogwlnninu

Hermes Iwgvulnsuna 4 Inulalfandaundinsi:iain AowdusSeasellsnssnyuanduAinguinSourivs:aulalous 1919nannssUaUAINSINeSOU:IWBYIUADIUAINY IIsi Hermes
guavilugunlunainfoenagnsNIsUSKISEWWaISRITIINSY 1a:n1sSNWIADUABINISVaVAUAT Svaiuasnatuauunualltiviusunanla Audu nuzuniieasnusio 9nnusltiunisiauinngulnm

Inufunaunususng

Strong Revenue and Profit Growth with a High CAGR Over 10 Years

n€m In€m
Sales CAGR over 10 years +13.9% 15170 6000
15,000
Net income CAGR over 10 years +18.3% 13,42
5,000
12,500
4,603
4,000
10,000
. 3,000
1,200
5000 | 4,119 2,000
_— 1,528 1,385
2500 1.100 1,221 1!405 ! ! 1,000
859 913 ™
0 0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

~+-Revenue  -#-Net income group share

Source : Hermes, Bloomberg, ASPS Global Strategy

Hermes Narrowing The Market Value Gap with LVMH
Closing in on LVMH

Hermes's market value has been surging over the past five years

B Hermes International SCA - Current Market Cap B Kering SA - Current Market Cap
W LVMH Moet Hennessy Louis Vuitton SE - Current Market Cap

+400B

+300B
m
c
o
+200B 0
J‘\\ +100B
+0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: Bloomberg Bloomberg B
ASIAPLUS

Securities



Global Strategy

Stock Focus by Business Region: America

America

Company Name Group Currency Current Price Target Price Upside/Downside EPS Rev: 1Q25 EPS Rev :2Q25 EPS Rev :2025 P/E (NTM) P/E Standardize (5Y)
BROADCOMINC Al Datacenter & Devices uUsbD 233.04 251.43 8% ,,,// 'x\\// _/_4/ 34.6x _
DELL TECHN-C Al Datacenter & Devices UsSD 114.38 150.45 _15“““'_‘\\ //\\__ 12.3x 1.1

- -~
MARVELL TECHNOLO Al Datacenter & Devices USD 106.51 129.62 /x / 37.8x 0.9
MICRON TECH Al Datacenter & Devices uUsD 99.52 127.06 N ﬁ\\ 11.3x -0.1
A-\___\_'_. /-q.h___._ .
BANK OF AMERICA Banks and Diversified Financials USD 46.96 52.60 12% x"“\‘____'_ '\\// /ﬂ’ 12.5x
-, — N et
CITIGROUP INC Banks and Diversified Financials uUsD 84.61 90.52 7% \V/ -H‘(/ — o 11x
GOLDMAN SACHS GP Banks and Diversified Financials UsD 660.55 653.00 -1% ___,d/' i - .,/’__ 14.1x
- - -—
— — ———
JPMORGAN CHASE Banks and Diversified Financials usbD 276.59 270.16 -2% e - e — 15x
_ . Py . . o, -H--_ HH""%_ &\_
MASTERCARD INC-A Banks and Diversified Financials usD 564.76 624.56 11% e S . 34.8x
. e . . o S S A
MORGAN STANLEY Banks and Diversified Financials UsD 138.95 139.71 1% /,,f — 'x/ 16x
Fe . A————— L
VISA INC-CLASS A Banks and Diversified Financials uUsb 353.81 380.33 7% // e / // i 29.9x
— e .
WELLS FARGO & CO Banks and Diversified Financials usD 79.98 84.63 6% _____/ _4/ __/,- 13.4x 0.7
- - T
SALESFORCE INC Enterprise Software & Solutions UsD 326.54 401.88 y N 29x -0.7
. “ — ——
—, i i - 0, —
CROWDSTRIKE HO-A Enterprise Software & Solutions uUsD 451.74 400.30 11% \,_E‘_ ~ 101.5x 0.4
——— e —
SERVICENOW INC Enterprise Software & Solutions USD 986.63 1,178.18 _ _\— . ._,/ . 58.6x -0.5
- ' O N - e
ORACLE CORP Enterprise Software & Solutions USD 174.16 196.26 13% . . 25.8x
*~ ,'
PALO ALTO NETWOR Enterprise Software & Solutions usD 200.03 215.17 8% —_— / S g o g 57.8x 0.6
—— —— -
. ) S A —
PALANTIR TECHN-A Enterprise Software & Solutions UsD 119.16 90.06 _ — - /,_/ r}/.__.«/ 215.9x _
P A — ey
ELILILLY & CO Healthcare Solutions uUsbD 844.27 990.25 17% // ; / // 35.7x 0.1
APPLE INC Magnificent Seven usD 244.60 251.03 3% TN TN - — 31.9x 1.5

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region: America

America

Company Name Group Currency Current Price Target Price Upside/Downside EPS Rev: 1Q25 EPS Rev :2Q25 EPS Rev:2025 P/E(NTM) P/E Standardize (5Y)
AMAZON.COM INC Magnificent Seven uUSD 228.68 269.06 18% N <N e B 1.1
Ty Ty
ALPHABET INC-A Magnificent Seven usD 185.23 219.64 19% D 0.3
META PLATFORMS-A Magnificent Seven USD 736.67 765.29 4% N T T v 1.9
. . -—*—-\ —— —
TESLA INC Magnificent Seven usD 355.84 369.10 4% \x_ﬂ N 118.6x 0.7
NVIDIA CORP Magnificent Seven /Al Datacenter & Devices usD 138.85 174.50 //"- - A 31x A1
s s
Magnificent Seven / Enterprise Software & * *, P
MICROSOFT CORP usD 408.43 506.15 N o N ST 28.4x -0.4
Solutions — - N—
BOOKING HOLDINGS Travel, Leisure and Entertainment UsD 5,044.40 5,394.17 7% ™ — 1“‘, // 23.9x -0.1
CARNIVAL CORP Travel, Leisure and Entertainment usD 26.23 30.61 / - ya 14.4x -0.5
DELTAAIRLI Travel, Leisure and Entertainment usD 65.39 80.83 e P 8.6x -0.1
WALT DISNEY CO/T Travel, Leisure and Entertainment ~ USD 110.38 128.66 ST ST 19.4x 0.7
NETFLIX INC Travel, Leisure and Entertainment USD 1,058.60 1,083.23 2% - _\_‘ (,,-f"_"’".l L —-' 41.5x 0.4
ROYAL CARIBBEAN Travel, Leisure and Entertainment ~ USD 263.09 286.79 9% — el e 17.3x 0.0
* &
SPOTIFY TECHNOLO Travel, Leisure and Entertainment USD 638.18 652.24 2% J__,._,-f"' s 4,/' s — 58.3x -0.2
- - «
UNITED AIRLINES Travel, Leisure and Entertainment ~ USD 104.26 130.19 _ P ya el 7.7x 0.1
L & L
UBER TECHNOLOGIE Travel, Leisure and Entertainment usD 79.42 89.48 13% TN _ TN _ ./// T 28.6x -0.2
N7 ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region: Europe

Company Name Group Currency Current Price Target Price Upside/Downside EPS Rev: 1Q25 EPS Rev:2Q25 EPS Rev:2025 P/E(NTM) P/E Standardize (5Y)
. ., LY
ASML HOLDING NV Al Datacenter & Devices EUR 732.20 844.46 15% S _(/-‘" ™ . AN B 29.3x -0.8
S . .
- i 0, J— \\ S
ASML HOLDING-NY Al Datacenter & Devices uUsD 751.55 889.15 18% N I N, B 28.6x
SAP SE Enterprise Software & Solutions EUR 277.15 283.83 2% - +___J// - - ,___._w// 42.5x
—— ___.-"_' — e — o
SAP SE-SPONS ADR Enterprise Software & Solutions usD 290.69 315.46 9% /S T <N 44.4x%
& —
. — .
NOVO NORDISK-B Healthcare Solutions DKK 557.50 833.08 S e 19.7x
. — -
NOVO-NORDISK-ADR Healthcare Solutions usD 77.87 110.23 S R 19.6x
& LS
CIE FINANCI-REG Luxury CHF 183.00 170.32 7% N N 27.4x
A *,
LVMH MOET HENNE Luxury EUR 713.00 754.81 6% SN AN . 25.1x
A * Ve P
. . -4/ — .
FERRARI NV Luxury EUR 479.70 462.38 4% _ N/ s 52.2x
AN ST S
. . (] — .
FERRARI NV Luxury uUsD 482.55 483.07 0% _ N/ as 52.2x
N /,- /}—-—- -\\
o 0,
HERMES INTL Luxury EUR 2,839.00 2,500.68 12% N, R 58.7x

w ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Stock Focus by Business Region: Asia

Global Strategy

Asia

Company Name Group Currency Current Price Target Price Upside/Downside EPS Rev: 1Q25 EPS Rev :2Q25 EPS Rev:2025 P/E (NTM) P/E Standardize (5Y)
. . — e = . /-— — —
GREE ELECTRIC-A Domestic Consumption CNY 43.99 51.67 17% A # I 7.4x -0.6
s - e
BYD COMPANY Domestic Consumption HKD 364.20 380.94 5% // \\' //’ 19.6x -0.9
- — -
XIAOMI CORP-W Domestic Consumption HKD 44.70 38.89 -13% T Sy 7 35.9x _
-
—— i -—
HKEX Domestic Consumption HKD 339.80 362.26 7% // // 31.8x -0.1
PROYA COSMETIC-A Domestic Consumption CNY 85.25 116.76 _ T N / T 17.5x _
. — .
., e g
TENCENT Domestic Consumption HKD 474.80 522.39 10% s e T e 17.7% -0.6
e " —
o~ —— /.__‘—-‘
JD-SW Domestic Consumption HKD 163.00 191.23 17% e (/’" e 9.7x -1.0
L -
e s ."‘-H
BABA-W Domestic Consumption HKD 124.10 118.96 -4% . - — _ 13.2x -0.2
- e -~
ALIBABA GRP-ADR Domestic Consumption UsD 118.33 120.37 2% I Ry T 12.9x -0.3
— ~— ——
JD.COM ING-ADR Domestic Consumption usD 39.31 51.16 _ ~ o /--""’ o 9.6x 1.1
e s
ATT——— *, T —
MEITUAN-W Domestic Consumption, Tousirm & Travel HKD 169.90 207.87 22% . \\‘//-’ — e 17.7x -0.1
- -
. . . — ﬁ'ﬁ.___—-' — /-— e
GREE ELECTRIC-A High Devidend Yield CNY 43.99 51.67 17% e o {/ 7.4x -0.6
» PR,
ANTA SPORTS High Devidend Yield HKD 88.15 108.53 23% s e \\.___‘_ . 16.6x -1.0
PING AN High Devidend Yield HKD 46.30 61.04 _ s e {/ 5.7Xx -0.4
FUYAO GLASS IN-H High Devidend Yield HKD 53.30 63.09 18% /""'; -~ // 14.6x -0.6
- —
BANK OF CHINA-H High Devidend Yield HKD 4.26 4.35 2% s e /// 5.2x _
i SN % NN §
SANDS CHINA LTD Tourism & Travel HKD 16.98 24.21 _ ~ ., - - 13.4x 0.5
- -
TONGCHENG TRAVEL Tourism & Travel HKD 18.82 23.34 24% ~ \\\. - 13.1x -1.1
\ .
TRIP.COM GROUP L Tourism & Travel HKD 556.00 610.50 10% SN / P S 18.2x -0.8
ATOUR LIFEST-ADR Tourism & Travel usD 30.80 34.37 12% S - S ST 23.6x 0.5
) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region: Asia

Company Name Group Currency Current Price Target Price Upside/Downside EPS Rev: 1Q25 EPS Rev:2Q25 EPS Rev:2025 P/E(NTM) P/E Standardize (5Y)
TRIP.COM GRO-ADR Tourism & Travel usb 69.25 77.59 12% N - . / T ) - 17.6x -0.9
SKHYNIXINC Al Datacenter & Devices KRW 210,000.00  277,032.38 _ “‘** . _* “"'*-n..k.h*_ . 5.8x 0.2
TAIWAN SEMIC-ADR Al Datacenter & Devices usD 203.90 247.55 21% {/_,_f"""_'_' /—‘——' ‘/"'_J—._. 21.9x 0.2

O\ ASIAPLUS
Source : Bloomberg, ASPS Global Strategy

Securities



ssSsUShU NNAFSWIU
UndiAs1:KUFoWUZIUSUKANNSWE
1avN:1I0guUNdINSI:K: 045116

1onSY ASQaNIR -
undinsa:rdedewugufiunannu
1avn:1U8ulndInSI:h: 118166

Agawus AVIRSryoUus

WyosUNdINST:H

sunnm dvIuAa

WyosUNdINST:H

Disclaimer
Voyalulenansaluti sousouunNInaeyanLnEetio aglsia USENKANNSWE IoiBe wad 1An TuanursnRe:Budunosusesnoiunnsodvasiioyalnantles TisUs:nslng undinsazKlulenanst FarVuUlndIBIKANINMUANIBINISIRBIA UKANNS

31s:H Na:0lIdunnssUn ndolauanu:Tiersovienannswelng nisanauledordovionannswelng veujonu Tisne: inenmssruunacululenansiindolifiniu douiduwasnnsiEaesruryrruvedgeu Ingliidounuoviosndowus:unwulng Au

usenrnannswe 10138 wad 91na Tuonsoiln
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