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Uncertainty over Trump tariffs

FOMC Minutes vousouUs:3uiui 28-29 u.A. Iwednisanduleulsurenisiiue-Vuegiuvoyairsugnonlisu na:dullidnoudnluisiroufie:-andnsinonielus:u:Inad
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Iazen soUBVAUAMAU Guduiinouluitiueugy uidunouidsvdnaryriolAsugiiona:irntuloulenisiiuved Fed

wadisoenIngwssa CDU/CSU Une:ilugisu:lunisidenauvouisasutisui 23 n.w. InsinouilulUlffune:fosnusinsiiodnauwssnsousguna (Coalition
govt) Nuli wssA CDU/CSU Gilwuiv:UsuannBlnunna anutindals:Audunu veu:Aonwue:usuiwunisidsnesinunisnmis (Defense spending) o81dtios 2% vou GDP Nl A9
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5uf 19 n.w. gfiANvasdnsinenitelulasaioudnsolU I1a:na1931N9AUNSSUNTS ECB  Aose:isunasUdnunnudidnsinonitev:usuanadulgdnuintioondlnu  unisiany
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dmsavuiwargduinou u.A. VUMD 4.0% YoY 1SUAIVURIN 3.6% TuiReunou viu:ndnsiiuiWowugiu (CPI ex fresh food) N Bod Ao wdiAty 1SumovVuULloghn
3.2% 91N 3.0% Ifivuniou lla:aundinalnniniantioon 3.1% nuli UN3IAS1:K (Bloomberg survey) §unnge:lrikunisuSuvusnsanoniieogEn Suasunaluoneifiavulu Q3/2025

iBodun 17 n.w. gurIulidaus:gunugunssiiv 91 I19A KL (Alibaba) 1a:IK3UIWY IKA8Y (DeepSeek) lla:zgjlindoulnnynineovosnuanainnssuNIswan
inAluladvugu InelagnfiunomudrAryvosninionsusolAsygNavosdu na:dududnSguraduavaluauuavAnsionsuna:gus:naunisagsoltion sounu:dnnisnudyniuads:nasi
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ﬁuﬁ[ﬁds:f&vdmn DeepSeek, Tencent, Baidu, Alibaba, Nike, Dell Technologies, Apple, Booking Holdings lla: Arista Networks

ARRIUNISUS:¥U NPC Standing Committee voJlu riaur‘io:ﬁmsds:quimg (Two Sessions) TuAuidou T.A. Ne:=UNsidaiweidnuireadiavnIAsugnveg1aItu
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Economic calendar : AnMIUNISUS:¥U NPC Standing Committee voJaulla:gunswauvoy Fed

Key Economic Data Releases

CN : NPC Standing Committee Meeting (24-25 Feb)

24 Feb EZ: CPI (Jan)

US : Chicago Fed National Activity Index (Jan), Dallas Fed Manufacturing Activity (Feb)

CN : NPC Standing Committee Meeting (24-25 Feb)
25 Feb US : Philadelphia Fed Non-Manufacturing Activity (Feb), S&P CoreLogic CS 20-City (Dec), Conf Board Consumer Confidence (Feb), Richmond Fed Manufacturing Index (Feb), Fed’s

Logan Speaks at Balance Sheet Conference, Fed’s Barr Gives Remarks on Financial Stability With Q&A

26 Feb US : New Home Sales (Jan), Building Permits (Jan), Fed’s Barkin Speak on Inflation

EZ : Consumer Confidence (Feb)
US : GDP (Q4), Durable Goods Orders (Jan), Initial Jobless Claims (22 Feb), Kansas City Fed Manufacturing Activity (Feb), Fed’s Bostic Speaks on Economic Outlook; Housing, Fed’s

Schmid Gives Remarks at USDA Event, Fed’s Barr Speaks on Novel Activity Supervision, Fed’s Bowman Speaks on Community Banking

JP : Tokyo CPI (Feb), Retail Sales (Jan), Industrial Production (Jan)

US : Personal Spending (Jan), PCE (Jan), Kansas City Fed Services (Feb), Fed’s Hammack Gives Keynote Speech at Conference, Fed’s Harker Gives Speech on Economic Outlook

CN : Official PMI Manufacturing & Services (Feb)
US : Fed’s Goolsbee Speaks in Moderates Q&A

w%IA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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US : Fed 919USunwuanvuinduna (QT) lusouds:=suidou i.A. IWoSuloUs:iIAuIwaIuni

FOMC Minutes vousouUs:gudun 28-29 u.A. iInednisanaulaulourenisiiul:vuagnuioyaiAsugianlasu na:gviiinoudnluisvrounv:ansnsinonitelus:e:Inad uonvnd Fed
iwedgnnuaulsuteniSetivaowilulllflunisys:asrnSonganisanvuinuna KSoNISEN3T "Quantitative Tightening” (QT) BuAMITUUIAIAIROUTNUIEU 2022 UNIIEANIADIINSER:

auasnussavennavingonuiwauntina:nanideenasidosiugrua Nud ineutinuisuilusoviatdrntydinSunouideno:iudny X-Date 9nUs:IAuntiansIsru=suIwau
Fed Speak Sentiment Index X-Date "

‘ BBloomberg Economics Federal Reserve Sentiment Natural Language Processing Model - Mid Price 5.94 \
B \'\h N /
- / U[\\/J | a 1000
400 ,\ [\ [J 800
" N

Debt Limit Must be Increased in Summer 2025

Fiscal Resources
Enter X-Date Warning
Zone by June

600

Start of Month Fiscal Resources, in Billions

400

100 Fed’s Musalem : Risk of inflation moving higher “skewed to upside” and “greater” than

risk of job market weakening. (20 Feb)
0% Fed’s Goolsbee : “Nervous” about anything that looks like a supply shock, January 200

PCE data likely “not as sobering” as inflation data. (20 Feb)

~1.00
Fed’s Bostic : Expects “two cuts” this year but emphasized uncertainty due to govt policy shifts. (20 Feb) 0 /) &
Au Se Oct Nov Dec Jan Feb .
’ ' 04 05 Jan Feb March  April May June July Aug Sept

- BENLPFED Index (Bloomberg Economics Federal Reserve Sentiment Natural Language Processing Model) us fed speak Daily 01AUG2024-19FEB2025 CopyrightE 2025 Bloomberg Finance LP. 21-Feb-2025 10:07:51

Note : 1\ The "X-date" refers to the day when the U.S. government will no longer have enough funds to pay all its bills, having exhausted its extraordinary measures to manage cash flow.

&f) ASIAPLUS

Securities

Source : Economic Policy Innovation Center, Bloomberg, ASPS Global Strategy



m———— (G/0bal Strategy

US : ulguradsuvuniduniiaved Trump [aisuatunisias neadeuusviusunsvognngeadld

211 nasUSUVUMBUINMGUAINIUTUSRSUWEY 10% funisUSuVuniBuinuiAunia:indIniudnsi 25% (4 U.A.) naznasUsuvuniBuaniainaniazo:guitiouludnsi 25% (12 U.A.)

gululatwadeAulsTunui Nul ansgy ags:naNIsWersrualSuvuNIBUIVIgUBUR I8sTADUANINOSIAzET SOUTNEUATDU Buduiinoulunuuaugy

Trump’s Tariff Threats and Actions

Target

Tariff

Status

Authority

Retaliation

Most nations

Canada, Mexico

China

Colombia

All Nations

25% on steel and

aluminum

25% on most goods;

10% on Canadian energy

10% on all goods

25% on all goods, 50%

after a week

Reciprocal tariffs

Take effect March 12

Delayed to March 4

Took effect February 4;
de minimis exemption
blocked but then

reinstated

Threatened and resolved

January 26

Plans announced
February 13; review

deadline is 1 April

Source : White House, Trump Statements, Bloomberg, ASPS Global Strategy

Section 232

IEEPA

IEEPA

Migration emergency

Section 301, Section 232,
possibly IEEPA

Pledged by EU and other

economies

Canada targeted $107bn
worth of US goods;
Mexico pledged

unspecified retaliation

China hit $14bn worth of
US goods

Colombia threatened
25% tariffs on US goods

Pledged by EU and other

economies
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US : Tandu in1nala na:cydu luast MSCI Udndousteglnwawanainansdd uanngn

av9nmsl MSCI wuan Tandu, innala ||a:rfjQUquaIﬁmamsamnﬁuﬁ']d\laanwﬁaa%gq avdn (dndou 35%, 23%, lla: 18% MIAINU dOUFUIWEN 2%) Inswans:nuannidaoulnny
U19INNSOU FUSIE Sector Uu NIAYNAINNSSU NA1DAD 1SANDS (37 %), BIUBUS (20%) NazN1spuagvnIw (14%) Udndousielnvnnisdeoondunigednludvansg« Tuveu:A
BowsiNos (50%) UsnelfiennnisdvoonusnisiUduansge Tudndouganan nuli Tnenawsou s1elé 12% voudisili MSCI Asia Pacific ex Japan (MXAPJ) un9nnisaioondudndansge
Revenue Exposure to the US among MSCI Asian Markets "

US Sales Exposure (MSCI Markets) ) US Sales Exposure (MXAPJ Sectors)
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235% - ki Goods include: Autos, Retails, Staples, Tech Hardware/Semis,
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30% - Services include: Financials, Real Estate, Transportation, Utilities, Goods include: Autos, Retails, Staples, Tech Hardware/Semis,
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25% T Services include; Financials, Real Estate, Transpoertation, Utilties,
20% = 50% Consumer/Commercial/Com munication/Software/Health Care Services
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Note : 1\ GS tariff impact assumptions are based on 1) MSCI index constituent US sales exposure, 2) goods exports only, 3) a 10% universal tariff with no supply chain relocation, 4) direct impact

to related sectors, followed by a broader earnings response to the domestic economic impact of tariffs, and 5) varying tariff passthrough assumptions which average to 35%, except for higher

passthrough for leading semiconductor companies. P ASIAPLUS
Source : GS, ASPS Global Strategy N Securities
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US : mnansga USuvununinfudns 10% AUAAn 9:ns:znusiornlstu MXAPJ 19 1.3%

nsUSUIWUNIBUNINA (Universal tariffs) vovansgd ludmnsn 10% dansuduAannus:inn Goldman Sachs Us:1iugne:nathnalsvesrydunazinarnalalasuwans:nununsduinign Aiuun

AoelArIU doaunvnazduine Nt Tunawsoua:=ns=nunanilsvounst MXAPJ s19 1.3%

Impact on Earnings of a 10% US Tariff for the MXAPJ index

Potential impact to Asian market earnings in the case of 10% Potential impact to MXAPJ "goods" sector eamings in the case of
US universal tariffs. based on direct impact to US exporters o, 10% US universal tariffs, based on direct impar.:ttn US exporters
0% —_— o
. i = :ﬂﬂ%]:i}ﬂ%]wﬂ%]!ﬂﬂ%] . Il .
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(1.0%) 1.3% _o9y (1.3%)
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Note : 1\ GS tariff impact assumptions are based on 1) MSCI index constituent US sales exposure, 2) goods exports only, 3) a 10% universal tariff with no supply chain relocation, 4) direct impact

to related sectors, followed by a broader earnings response to the domestic economic impact of tariffs, and 5) varying tariff passthrough assumptions which average to 35%, except for higher

passthrough for leading semiconductor companies. P ASIAPLUS
Source : GS, ASPS Global Strategy N Securities



m———— (G/0bal Strategy

EZ : iafosniwnasidoviulgesutguidunouidavdiaryninfioddnnuwssAsousguna

wad1s09AIN3IWssA CDU/CSU une:1lugisu:Tunsidonaedun 23 n.w. Inednoudululfnune:fesniwusinsiwodnmiwssAsousguia (Coalition govt) Nl wssA CDU/CSU Dwuiiaz
JSuannidlfiynna aniulnduds:Auduau vru:ndnwua:UsSumunisiddteniunisnkns (Defense spending) og1utios 2% vou GDP nuli A91USIAISOTUNISIISNIWOTAGIWSSASOU

Sguna naziafigsnawvessguradaiduds:ifudrAryRsiosAnAU
Which Coalition Will Form The Next German Govt?

Which Coalition Will Form The Next German Government?

Prediction Market Data From Polymarket
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Source: Polymarket & WSL ELECTION<GO>
*PLYNDE Index. (Germany Polymerket VL COU/CSU and SPD) form the next German Goverment) german election poll 10 Days 10 Mimutes

Copyright 025 Bloebery Fiance L. -Feb-2005 10:2140

Source : Polymarket, GS, Bloomberg, ASPS Global Strategy

Maijor Parties’ Positions

Policy Area cbhu/CsuU SPD Greens AfD
Substantial tax reform until 2028: - fa cuts for lower income - "Climate Subsidies" for low- - reduce and simplify income tax
- reduce corporate taxes to 25% housenolds income households - reduce corporate tax
;ebolish "Solidarity tax" for high - lower VAT on food - integrate "Solidarity Tax" into - abolish inheritance tax
Taxation ty 9 - higher tax contribution from - abolish real estate tax and
earners ; regular tax schedule ; ) o
d ial bt wealthier households Larantee 49€ public fransport substitute by increasing income tax
- reduce socia s:tacur\ty contributrons higher inheritance tax for large _global wealth tar; for Dil\ion;res - abolish carbon pricing
- reduce income tax bequests -9 - reduce VAT on hospitality to 7%
- manifesto: no reform of the debt - "moderate reform"” to increase
brake investments
Debtbrake - party Ie_a(_jer Merz and several state - increased flexibility under escape - investment-oriented reform of the _ no reform of the debt brake
prime ministers have shown clause debt brake
sympathy for reform if used for - reform of escape-clause debt
investment repayments
- reduce electricity prices/reform . .
network charges ;:r:i?ugz electricity prices/network "Deutschlandfonds"” of more than - support car industry and repeal
- bonus depreciation for fixed €1§Obn Infrastructure investment EUR100bIn to finance public and phase out of combustion engine
Investment/ investment %und subsidise private investment - substantially cut regulation/red tape
Industry _-expa_nd VC funding e g through tax ~10% tax refund on equipment - reduce ele_ctm:lty prices - delay coal phase out, reactivate
incentives investment - cut regulation/red tape nuclear power
- cut regulation/red tape . - 10% tax refund on investments - repair and reactivate Nord Stream
; . - cut regulation/red tape
- abolish German supply chain law
- permanently increase defence
Defence  -increase defence spending, spend - increase defence spending to SEEndlng [0 substantially more than - . .
. o o 2% of GDP - sufficient financing for the military
Spending at least 2% of GDP more than 2% of GDP
- use deficits to fund defence
spending
- commitment to humanitarian introduce border controls
-focus on EU coordination to reduce migration -

Humanitarian

- stop further asylum immigration
- use third countries to process

refugee migration
- increase incentives for refugees to
return voluntarily

- focus on joint EU policy on
humanitarian migration
- voluntary returns preferred

- refusal of illegal migrants at the
border and "remigration” of illegal
migrants in Germany

Migration  asylum claims ; : - process refugees in centres
L - no use of third countries to process - no use of third countries to process .
- deportations of criminal immigrants ; outside of Germany
asylum claims asylum claims
; - . ] . ) - exit the UN-migration pact and the
- deportations of criminal immigrants - easier family reunifications for
UN-refugee pact
refugees
- easier accreditation of foreign - easier accreditation of foreign - easier accreditation of foreign - prioritise domestic labour force
Labour qualifications qualifications qualifications before admitting labour migration
Migration - "work-and-stay-agency” to atiract - form recruitment agreements with - speed up processes to grant work - only admit labour migrants in

skilled migrants

other countries

visa

shortage occupations

w ASIAPLUS
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EZ : 1991U1N ECB Nyo2amnaoiiuiWoniSuAovU llazs:audnsinonivona:=usvanadlaiwuinu

Isabel Schnable nUvluau1BnuasausHisvad ECB Tananunoiuirusiodun 19 n.w. nfiinvesdnsinonitelulagninudnsiold 1a:na1091nwAtuzNssUN1s ECB A9S:1SUTN1sUSNWI
fug1dnsananitu:UsuanavldlaanuintiosnAlkiu BinasianinoiuiiusunaiddanndodiuinSavgiiuiwaninualliusieviusonuigindinnainaima IinIWsoUIASUINAEuIUSIzUN

ECB Speak Sentiment Index & Econ Surprise Index

M1d Price I
| =1 ®m Bloomberg Economics European Central Bank Sentiment Natural Language Processing (R1)
\. : o et L DL FUFOZONE - Bloomberg Economics Inflation Data Surprise (L1) - 5
: % JEa R T1Eurozone Bloomberg Economics Growth Data Surprise (L1)
0.00000 . ! i
Mt ’
I
]
I
!
-0.33943
-0.40000+:
-0.60000+
-0.80000+
Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
2024 | 2025
- BENLPECBE Index (Bloomberg Economics Eurcpean Central Bank Sentiment Natural Language Processing) ez ech speak & data Daily 29JAN2024-21FEB2025 Copyright® 2025 Bloomberg Finance L.P. 21-Feb-2025 10:23:25

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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JP : muiwaisyvuluimou u.A. aruldndinsi:hane:Iaikunisusuvudnsinonitensuntiniu Q3

dnsavuwWeryJuiiou U.A. V1M 4.0% YoY ISVAVUIINS:AU 3.6% Tuidounau viuzndnsaiiuiwWowugau (CPI ex fresh food) i Bod ThRowdArY 1SuMdVULIagn 3.2% 910 3.0%
Iounau na:gundinainAiniantiosn 3.1% Nl Undins1:H (Bloomberg survey) 8uava1ndnv:lainunisusuvudnsinoniteegnssilunosll Inuasinaluute:iinvulu Q3/2025

Last Price

5.0+
mUSD-JPY X-RATE (R1)

2 Japan Import Price YoY - on 1/31/25 (L1)

T1Japan Labour Statistics Avg Monthly Cash Earnings YoY (L2)

-JaWsh Food and Energy YoY% (L2)

15+

160

155

| E ol |

145

140

135

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2025 2025 2025 2025 2026 2026 2026 2026 2027 2027 ENglely)
BOJ Target Rate  0.50% 0.50% .75% 1.00% 1.00% 1.00% 1.00%

Previous survey 0.50% % 0.75% 0.75% 1. 1.00%

; : : 125
Mar Jun Sep Dec Mar Jun Sep Dec
2023 | 2024 | 2025
< USDJIPY Curncy (USD-JPY X-RATE) japan cpi Daily 01JAN2023-21FEB2025 Copyright® 2025 Bloomberg Finance L.P. 21-Feb-2025 10:40:15

Note : Survey of BodJ target rate conducted from 17 Feb to 20 Feb. P ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N
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CN : Uszs1un8ud Xi Jinping naauionvaudiunisinivdrynana:aduayuninionsu

iBodun 17 n.w. Gurdulidaus:yunuguinssiie 91N 19A KL (Alibaba) na:IK3uIWY IKGeV (DeepSeek) lazgjindoulnryningovavnugnairnssuniswaninalulagvuge Inelhgat
AEIATYVOINIAIONBURDIASUINIVOIIU la:BududrdguradunvaluauuavAnsionsunia:gus=naunisagdsialtiov sounye:9an1snudyrniunds:nasininloNsuIwBgog 15U Aunu

MsURgy NIsVAfivnIsIunY A nasns:nanluidusssuluiSesAnsssuition/AUsu n1snsovaou la:n1suvAaulanenis 10usiu
President Xi’s Meeting with Business Leaders in Recent Years "

Key Highlights

Date 1 Nov 2018 21 Jul 2020 23 May 2024 17 Feb 2025
Location Beijing Beijing Jinan, Shandong Beijing
In Preparation for the Third
COVID & In Preparation for the o Trade War 2.0 & Ahead of the March
Macro Background US-China Trade War o Plenum of the 20™ CCP Central
14™ Five-Year Plan “Two Sessions”
Committee
Targeted Participants Private Entrepreneurs Entrepreneurs Entrepreneurs & Experts Private Entrepreneurs
Shandong Hetong, TongWei,
Neusoft, ActBlue, Wanxiang, Xiaomi, China Feihe, Iflytek, New
Hikvision, Microsoft, Wuhan ANTA, Fung, SPIC, Bosch,
Qinhuangdao Xingjian Special . Hope, Alibaba, Tencent, Zhejiang
. o ) ) Gaode Infrared, GoerTek Inc., Zhejiang Transfar Co., Ltd, . ) . )
Invited Participants Glass, Jiangsu Hengrui . _ . CHINT Electrics, Qi An Xin, Huawei
Sinochem Group, Panasonic, Shenzhen Capital Group Co.,
Medicine, Shanghai PeopleNet Technologies, BYD, Meituan, Unitree
Shanghai Pinhai Ltd, AMR, CASS, PKU
Security Tech, SenseTime, DJI, Robotics, Will Semiconductor, CATL

Time Group

Note : 1\ The list of invited participants is based on the official announcement and reports by major media outlets, and could be incomplete.

Z ) ASIAPLUS
Source : GS, ASPS Global Strategy N Securities
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CN : Uszs1un8ud Xi Jinping naauionvaudiunisinivdrynana:aduayuninionsu

iBodun 17 n.w. Gurdulidaus:yunuguinssiie 91N 19A KL (Alibaba) na:IK3uIWY IKGeV (DeepSeek) lazgjindoulnryningovavnugnairnssuniswaninalulagvuge Inelhgat
AEIATYVOINIAIONBURDIASUINIVOIIU la:BududrdguradunvaluauuavAnsionsunia:gus=naunisagdsialtiov sounye:9an1snudyrniunds:nasininloNsuIwBgog 15U Aunu

MsURgy NIsVAfivnIsIunYnA nasns:nanluidusssuluiSesAnsssuition/AUsu n1snsovaeu la:n1suvAaulanenis 10usiu
President Xi’s Meeting with Business Leaders (17 Feb 2025)

Key Highlights

< Removing hurdles for < Further addressingthe < Addressing the % Protecting legitimate < Developing a healthy < Forcefully
fairly using factors of financing issues for the problem of arrears to rights and interests of relationship between implementing various
production and private sector, private enterprises, private enterprises and the government and relief measures for the
participating in market including high costs and prohibiting private entrepreneurs businesses corporate sector, to
competition, and and limited access misconducts in fee/fine make them more
pushing forward the collection, inspection, targeted and efficient
opening of and forced shutdown

infrastructure sector to
various business

entitles

&f) ASIAPLUS

Securities

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

Key Earnings Releases

E & EARNINGS

D) WHISPERS February 24, 2025
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Global Strategy

Industry

20| 0 Jowenial ap)

EPS Growth (%YoY)

Earnings calendar : ...97N Nvidia, Berkshire Hathaway, Salesforce, Dell, etc.

Expected Eaming

Release Date

Financials

Real Estate
Consumer Discretionary
Information Technology
Consumer Discretionary
Information Technology
Information Technology
Consumer Discretionary
Information Technology
Consumer Discretionary
Information Technology
Communication Services
Consumer Discretionary
Communication Services
Consumer Discretionary
Information Technology
Information Technology
Information Technology

Consumer Staples

Information Technology

Source : Bloomberg, ASPS Global Strategy

Financial Services
Retail REITs
Hotels, Restaurants & Leisure
Software
Specialty Retail
Software
Software
Specialty Retail
Semiconductors & Semiconductor
Broadline Retalil
Software
Media
Specialty Retail
Entertainment
Hotels, Restaurants & Leisure
Technology Hardware, Storage &
Software
Technology Hardware, Storage &
Beverages

Technology Hardware, Storage &

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 21 Feb.

BRK/A

DPz
INTU
HD
WDAY
SNPS
TJX
NVDA
EBAY
CRM
PARA
LOW
WBD
NCLH
DELL
ADSK
HPQ
MNST
SMCI

Berkshire Hathaway Inc
Realty Income Corp
Domino's Pizza Inc

Intuit Inc
Home Depot Inc/The
Workday Inc
Synopsys Inc
TJX Cos Inc/The
NVIDIA Corp
eBay Inc
Salesforce Inc
Paramount Global
Lowe's Cos Inc
Wamer Bros Discovery Inc
Norwegian Cruise Line Holdings
Dell Technologies Inc
Autodesk Inc
HP Inc
Monster Beverage Comp

Super Micro Computer Inc

41%
-53%
22%
11%
-5%
33%
18%
22%
461%
13%
44%
589%
-17%
9%
153%
-3%
21%
2%
11%
59%

17%
0%
31%
21%
0%
22%
19%
13%
152%
15%
22%
440%
-10%
-698%
33%
9%
13%
-3%
5%
308%

-6%
-9%
0%
1%
-1%
24%
7%
11%
101%
16%
14%
63%
-6%
129%
30%
14%
5%
3%
-7%
78%

-100%
28%
10%
-2%

7%
13%
-21%
-5%
63%
12%
14%
183%
4%
94%
159%
15%
2%
-9%
6%
120%

22-Feb-25
24-Feb-25
24-Feb-25
25-Feb-25
25-Feb-25
25-Feb-25
26-Feb-25
26-Feb-25
26-Feb-25
26-Feb-25
26-Feb-25
26-Feb-25
26-Feb-25
27-Feb-25
27-Feb-25
27-Feb-25
27-Feb-25
27-Feb-25
27-Feb-25
28-Feb-25

O
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Global Strategy

wamaulnuvadvnauAuinalulagaIunain1siunmd DeepSeek

Kun&u Big Tech duliwanauinunlnnifundn Big Tech ansgd aginuasti Nasdag-100 N1gravannanisuiindunvoaninisidnfovoy DeepSeek BuiAunulun1swsuun LLM Ningn
AININWanSgy ogidUedrfry
Return After DeepSeek’s Panic

Normalized As Of 01/27/2025 160
Last Price
155.988
HAlibaba Group Holding Ltd 155.988 _
B Hang Seng TECH Index 22.881

“®Tencent Holdings Ltd 28.666 150

1

1
EBYD Co Ltd 144.178
Nasdaqg-100 Index 104.453

~ 7 // o

/\/

122 881
—N /

S SN 110
/ {104.453

28 29 30 31 3 4 5 6 7 10 11 12 13 14 17 18 19 20 21
Jan 2025 | Feb 2025

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

Stock focus : nauruIUNAIR:InUs:TosUIINNISUIVOU DeepSeek

naInAUIUUSUADVUIISINAIRINNISIUAAD DeepSeek InaistnindusBninalulagduv:lads:TostiornnisUs:nmild Al vou DeepSeek Tuniswmiun1snagnuvausensie linoaudauouso
ADIUABINISVOIANAT soufivanfunuiunsiinfiy Al Tauaniu

Theme

Al Cloud

Rationale

MsIuved DeepSeek duwaliusintunau Cloud awasnwiun LLM fusiunufignau a=ns=Auliusseniuduns:runt
AoudAryvaunsid Cloud Tumsﬁu[mvo\ls‘sﬁomn%

Stocks

Alibaba (9988 HK) Baidu (9888 HK) Kuaishou (1024
HK) Tencent (700 HK)

Software & Application

nautie:TaUs:Tuslenn Al 081 DeepSeek 910 Meituan awnsnld Al Tumsidendtuonisiinouauadsionousiodns
vovandn la: Trip.com a@wsnld Al TunisgosmouANuanAwSouRIaUIsnanAuUNUAUWINIU

Meituan (3690 HK) Trip.com (9961 HK) NetEase
(9999 HK)

Semiconductor

itiouNns:IIanould Al BuTuINTu duwalifnoudiounisiuginuduRineoviouriu Al Guanvu 91 3U GPU Adnmsunluigiu
NISWIUN LLM 086179 DeepSeek lla: Qwen2.5-Max

Naura Technology (002371 CH) Will Semiconductor
(603501 CH) GigaDevice Semi (603986 CH)

Electric Vehicle

nau EV 2:I6Us:Tostionnmstin Al unUs=analdlumswiuuns:uuTuiidease:IRiUs:ansnMwRZIUINTU I13:898u1SnEoY
nusBnsnuuiaIuIsnanAunuluNISWmUNS:UU Autopilot

BYD (1211 HK) Xiaomi (1810 HK) CATL (300750 CH)
Xpeng (9868 HK)

Health Tech

USBNIundu Health Tech aunsnUs=gndlE Al Tums3inst=riieyagJosldnbugu, anusaldlunsikAusnuaniuns
iwngsoniSatinunwanwesueaulad dnMidusosisans:uoumsiuniswunelkuina:dus:ansnwuiniu

Alibaba Health (241 HK) JD Health (6618 HK)

Source : ASPS Global Strategy
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Global Strategy

Stock Highlights

Company Name Industry Currency Current Price  Target Price Upside/Downside EPS Rev: 1Q25 EPS Rev :2Q25 EPS Rev :2025 P/E (NTM) P/E Standardize (5Y)

TENCENT Communications HKD 517.00 532.83 3% ~ \/’)_‘ \// 19x -0.4
BAIDU INC-SP ADR Communication Services USsD 91.28 110.62 21% \\_/ .\‘\‘—/ \’N 9.2x -1.2
BIDU-SW Communications HKD 89.50 106.71 19% \\_/ \—/ \M\, 9.2x -1.1
ALIBABA GRP-ADR Consumer Discretionary usb 143.75 156.58 9% \_/ . / N/ 14.3x 0.0
BABA-W Consumer Discretionary HKD 138.50 152.02 10% \—/ \_4“/ \/ 14.2x -0.1
NIKE INC -CL B Consumer Discretionary usD 76.50 84.83 11% \\_A_A \\_A_‘ “~ 31.7x 0.1
yuuedthenagnsd

(+) Tencent (700 HK) : luzUnaunu Tencent |fJur1ﬁ\1'[uu§Gn|nﬂIuIaﬁr‘iGﬁnUmwaavau?;u ﬁou[u|naQsﬁoﬁ||'\7\1||ns'\1||a:ns:murﬁoﬁTunmuqmmmssu N1suU" DeepSeek Al Wu1asulu
Weixin TiWegsouiuinnouauisnvadnwanwasy isguidusoisinisiaulntiu Agosli Tencent nsiulfiavuluga Al potwides 1) Aowuluitusuvesnns:I08UTU 2) NsIaTURSUNISY 3)
nuoltiviAsugiaduna:nisusinans:aasio
: Guuueailunan duliinaulaunnwene:iduduno=ingelumaull ItiesenuSBNduAVILBYUAUIMMeTussheluunnoaulal Ia: Al IJ319:s18v1UwWa

Js:naun1sAnNdAIANISHU mmmé\muﬁ\"/aﬁooa|ﬁuoﬁumsmia\7ur‘is,uusa||a:unu*nnvauu§6niuawmmﬂ§g5u AoWIAEY 1) ssheluyrunvaulauguAINNTUIINNISINGTU 2) NISINGTUR
sunsy 3) powlunuusumuulouiesguiadu
(+) Alibaba (BABA US, 9988 HK) : lu:unfioaunusio naganNUSENIamalfIfudionusltiuWumooganannsa Ingiawn:lussie E-commerce (AuluBunazsinaus:inA) 1a: Cloud Intelligence B4
IJUIEHANDUNARYVEIUSEN ASWIAEN 1) NSINITURSUNISIVU 2) uTBuNBNTASIIU 3) IASUIRVIUWUASTUIRUA 4) funu Al 1a: Cloud guu

- iszo:AuUSEndusiovBrynunsinaaunseldina:dnsarilsianag nslus:u:e196o8IusN1IVed CEO Thiimndne:govatuauunisusudsimssitusuluounan
vru:Anssoulionu Skims ovenenalnsnoanrauNoLirigy 919goaiasuAdITIINSITunaatiuounn ASIAB 1) NMSINITURSUISY 2) MsWuwanurila:InAlulagRansn 3)
NNo:IASUTNANG:a0ay

wASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Source : Bloomberg, ASPS Global Strategy

Global Strategy

Stock Highlights

Stock Highlights

Company Name Industry Currency Current Price  Target Price  Upside/Downside EPSRev: 1025 EPS Rev:2Q25 EPS Rev:2025 P/E (NTM) P/E Standardize (5Y)
DELL TECHN-C Technology USsD 117.60 149.73 _ AN \\‘\ M 12.7x 1.2
APPLE INC Technology uUsbD 245.55 251.67 2% \ \ \H 32x 1.5
BOOKING HOLDINGS Communications uUsD 4,990.64 5,631.63 13% \\ \/\/ /\\VJ 23.3x -0.2
ARISTA NETWORKS Technology usb 98.30 122.81 _ /—'—/ /"_/ /q-/ 38.6x 1.2

yuueduhenagnsd
(+) Dell Technologies (DELL US) : uauuan raniiomnadiiu xAl vod Elon Musk InaVU93y fioidufianidudAry wsnznandiifutisunuanvey Dell Tugnuzdwwangioasrhandinsulnseasn

Wugu Al S=AUg uon9Ntu Msuvad Al Device & Al PC llazn1sdwinsn PC & Notebook Had Windows 10 nyndUinn o19arnyunisinulniuaunAn AUIAs 1) Jryrdnuswwaneisu 2)
MSINGTUAEY 3) IUSTUUIASUZAD

(+) Apple (AAPL US) : uauuonsansidnso iPhone 16e fiaidurinodiAryvau Apple Tunisvenemains:aunany 19910 iPhone SE ﬁ|UmrﬁoIUns:uehqm'[wﬁouﬁmnu 2022 rlrAuovI<o
iPhone 16e 2:30aulonalunasiduln na:nasiusiovossonvae iPhone TuaunAm uzUNIRurAYlSANUILOSU ADIWIAEN 1) NMsINuTURINIUSUSTU 2) Jrynidwwaneisu 3) Al lia: Apple
Intelligence orvdululdeavrenandnsuandnaud

(+) Booking Holdings (BKNG US) : luzunfioainusio Tnennge:duniiunisiivinognusoltios?n Sentiment uonTuqmmmssuriaalr‘iuo GioudoulumanARIvIINSy IaznoaIsalu
nsiNiuMtioAnig wousunisadnulu Al 1a: Machine Learning WonowlsiuSeus:o:10 soutumsiaulalunanainalnd InsiawA=lulee Gaidulonias:o:o10 powideN 1) Aiku
noaansniItuAn 2) NsINuTugy 3) N1a:iAsugnalan

I = —d — 0

| e ed o 0

WawrgnAnsielnng 3) Aoulliiusuluman Al ia: Cloud

Securities
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Tencent wanu DeepSeek Al IaSUANENIW Weixin nazidnlonadimulniugn Al

n1sun DeepSeek Al 111 Weixin TUIWeugoulA Search njugnvu niguiwuds:ansnaw Ads [neld Al dinsrrwnanssugldiwelAluuruinsanguidinursuiniu soufivgoswmu Mini
Programs lla: E-commerce #ogs:UulU:UNduATNBItyaaInvu thenagnsy uesantidudadeatuayunsdosli Tencent NVUiU Douyin Tunaimaluuruina: E-commerce IaavU 9gvlsi
MU wans:nuIBusielnonvnelEioan na:audnduidesennns:10eudu soufivnasivevunsuisdlu Al na: Cloud NADIAAAIL

WeChat l1a: Douyin Asadn1sAuniiuaIu noonasiduiusiadu (mn) Tencent Ecosystem: Asaunaulsidoa, InU, Aduinus, Wuina la:nanomn
As of Jan 2025
+ #1 mobile community
China + MAU at 1,359m
1,000 ; ::]dbz’el\j,ﬁrje + Mobile devices MAU
Global at 553m 4
QC":' + #1 by revenue

800

700 + #1 by paid
) subscriptions China
B00 including video, . ]:; ]by MAU &DAU

~ music, literature /7 f Communications
500 & Social Networks
400
Mobile Browser
300 « #1byMAU .
Mobile Security # LAga 2, high-
200 . #2by MA performance laa$ network
+ #2 by revenue?
100
. + #1 standalone cloud
0 | — conferencing solution by

Al - 1 refef to China ma 5 olhenwise "/ evenue’
WeChat  Douyin Baidu Rednote  DeepSeek  Doubao ol el e ey ’ '

2 10C Quarterly Public Coud Services Tracker, 4Q23
3.1DC China Cloud Conferencing Market Shae repont, 1H23

ASIAPLUS
Source : QuestMobile, Goldman Sachs, Tencent, Bloomberg, ASPS Global Strategy Securities



Global Strategy

Baidu Inc HKD89.5
(9888 HK)| Communications | Media (Lastclose)
HKD Bloomberg Consensus

Target HKD86 - 154
Median HKD106.7
H 0,
110 Upside +19.2%

go ’

70
Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24

130

Buy 25
Hold 9

Sell0

Baidu, Inc. operates an Internet search engine. The Company offers algorithmic
search, enterprise search, news, MP3, and image searches, voice assistance,

online storage, and navigation services. Baidu serves clients globally.

Key Metrics
Market Cap HKD251bn ROE 8.6% EPS (YoY) -
Beta 1.3x Div Yield 0% EBIT Margin 16 %
EPS HKD2.4 +45.2% +44.2% +32.2% +12.7%
(revision) current -1W) (-4W) (-3M) (-6M)
P/E Trailing - P/E Forward 9.2x P/B 0.8x
P/E Interval @® -1.1sD
Performance
Avg.Vol HKD14.5m Price Change 4.7% 12.2% -18.6%
(30D) (1D) (1M) (1Y)
Price Range ® HKD89.5
74.3 119.4
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* Baidu s1evuwals:nounslnsunan 4 vedl 2024 Inelsnelé 3.41 KUAUKEOU anad 2% YoY IIRGIZGININANDIAST:HA
AIANNSIUTSA 3.34 riludureou Tuveuhrinlsansagh 5.2 Wudureou gundnA1An 3.92 Wuduneou iwads:nouns
vau Baidu 2:00NU1AN31AA 1A Baidu SuAvwBryiIsinanuannisinigvulussivAunna:luyruesulad Itou9n
Wnﬁnssuvo\mﬁﬁe‘)ums’lGmTu?)u|U§'UU||UaJIU UeNINT anNWIASUTRINE:a0soVeIIUddIwans:nusoIdARUluYN
ooulau duiduinavsielinanved Baidu

* Us:ipudAny
- snglnnluvrunanal -7% YoY |ﬁa\10'mmS|LJcTiuu||Uauva\lwnﬁnssuQu§[ﬂﬂua:n'lsmim7umn Tencent lla: Bytedance
vru:A Baidu 1SUWsuuA Al Search Al Multi-Modal Content llazwanu Al Chatbots 15U Deepseek l1a: Ernie Bot IWoIWU
Us=ansnwn1sAunn usBnAadnsialfionluunune:suiusolundiUnaived 2025
- 579161970 Al Cloud 1UTR +26% YoY UnlngnougiodnisAIWLUVaY Al Training lla: Inference aglsinu nasivavulu
nanm Al Voudun3nousulsdVuasaun Insiawnz9n DeepSeek uaunsnwsmunluina Al AiUs:ansnwadnia=isunusin
naAInan=3unn Inenagnsved DeepSeek Luitiu Open-Source liazAunuNTstinluinasi Sunsainunu Baidu
rlAUSENARELTINR9:IUA Open-Source uina Al vouddiad soufive:=iUATKISIUWSIa-AURUTIKAUGTEIAU 9nfountihting
ARATUSMsagNUs:UNtU 60 nuousialfiou Buenva:faudiussnanumwuVUINAINITURaA
- Baidu 1Un@d RT6 Builu RoboTaxi AUNUA IAz0ILUVENEVUNA Fleet o89soniSolut) 2025 USBNISUVENSSA9TU
AUszINA 18U n:dusanna Zuidunannniuasuinalulagsnldauiu Ine Baidu nnavninagns Asset-Light (IGUA9Y
S'ouﬁoﬁUVVuSUmSIInunﬁsaJQUIadﬁdhum) \WoIsamsiEuu Autonomous Driving

* saAIUnunY (Bloomberg consensus) : HKD106.7 (Upside +19.2%) Jo9Uudovioi Forward P/E 9.2x (-1.1D)

*  AoWIFBIEAY : 1) ssheluununeaulaliguninnTuaNNISINGTU 2) nasingiuRsunisilussie Al la:aanas 3) Ao wlkintiuou
suulouesSguIadu 4) IASUFNIIUNSIIUWUADIAUN

dyuueunduna dulunaulounwene:iduduna=iindelunaud 1toueNUSBNauAVIWBYAUASUINMeTussAvlurun
oaulau I1a: Al Ii319:s189UWaUS:NEUNSANIIAMANSAT RAaRdIATTTEIoaINsoAUNMSINITURSUISIIA:UNUIN
VouusunluanunNIASTIU agWIsfiniu thenagnsd ovlus:g:91031USENgIAITTRI8UIN 1) AOWITIINSIAIU
AaN94 la: Al 2) InAluladidinu Autonomous Driving lla: Baidu Apollo 3) amuznisiiufiiuinsuia:=n1sgorudu 4)
nualtiun1swusioveuiAsugiaduna:iinRuluunu

wASIA PLUS
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Baidu n1lsAnd1nm innsinanunlvuruina: Al gunalrAuluunaule

niwads:nounis Q4 ANJUNJIASI:HAA IIFissNluuuIvod Baidu SuAdiuBryisunaauninannasiniyvula:wnanssugusinanidasuld gldruluAuniioyana:geduAuinunwanwosu
duunvu dvwalrisielavnlveruianas veuzissno Al IGiJugaIvrkyu Cloud IAUlR NAGITUIWEIWOsONISBAIBENISHARIVOUSIETATUSSHIHAN SOUMISIIWBIYAUNISIVIVUNSUIISI ATATN
AowWNIMeInatnilaRuduliunaule nd Baidu duaviloniaimulnlus:e:91991n Cloud na: Autonomous Driving

Revenue by Online Marketing Revenue by Al Cloud
CNY, bn . . CNY, bn
Online Marketing Al Cloud
I Revenue % Y0Y (RHS)
25 I Revenue = %YO0Y (RHS) 30% 8.0 30%
25% 7.0
25%
19.6 19.7
20 19.2 192 488
17 17.9 20% 6.0 .
16.6 16.07 20%
15% 5.0
15 15%
10% 4.0
10%
10 5% 3.0
5%
0% 2.0
5
-5% 1.0 0%
0 -10% 0.0 -5%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25F Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25F
N7 SI’«SIAPLUS
ecurities

Source : Bloomberg, ASPS Global Strategy
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Alibaba Group Holding Ltd HKD138.5
(9988 HK)| Consumer Discretionary | Retail & Wholesale - Discretionary (Lastclose)
HKD Bloomberg Consensus

140

TargetHKD102 - 185

120 Median HKD152
Upside +9.7%
100
\ | Buy 40
80 Hold 3

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

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

cloud computing solutions. Alibaba Group Holding serves customers

Key Metrics
Market Cap HKD2633bn ROE 11.2% EPS (YoY) -
Beta 1.3x Div Yield 0.6% EBIT Margin 12%
EPS HKD1.6 +3.2% +3.2% +1.1% -0.8%
(revision) current -1w) (aw) 3M) (6M)
P/E Trailing - P/E Forward 14.2x P/B 2.2x
P/E Interval @ -01sD
Performance
Avg.Vol HKD119.5m Price Change 14.6% 67.1% 87.4%
(30D) (1D) (1M) 1y)
Price Range HW138.5
65.2 139.6
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* Alibaba s1gviuwals:neunsinsunah 3 Fuan susnau 24) InslselfsouUTU 8% YoY Isusovuiboifisunulnsunan
Wauu ogjﬁ 2.80 1AUSUKEOU (FNINUN3IASIKAIANISH +1.0%) mS|ﬁuImﬁa:ﬁauTﬁlﬁuﬁamsﬁ/uﬁovoas,sﬁo E-
commerce lla=nsadnulu Al AisuIRuwa TudouvedrinlsanssioAu ADRs ogif 21.39 neou IWUVUINEouIRBoAUVaIUnioun
18.97 Keou (AN91AA 11.90%)

* UszAudiAry
- 859 Taobao lla: Tmall Group uidussie E-commerce nanludu duAsdiansinsiauinha [nesaldiwuiu 5% YoY ISy
fovuInlnsunanountin ogi 1.36 IAUAUKEOU (FINANA 3.32%) Aosiisdnuusnelfioniuurua:usSMsIREUAD
(Customer Management Revenue - CMR) AiAuln 9% YoY soufiy Alibaba 1§ Al Quanzhantui |vTiaU§uU§Js:uulmumﬂ la:
Iu=tnFufIuUS903e: uuwanwasy E-commerce rnlAtivieanuisniindnduanfnlfiiiugnvu dowalik Conversion Rate
IWUVU na=gouivgivislinauunidiwanwasuunniu
- ssheniAulnldioglnnIRuAe Cloud Computing Baidudugnatsvedlasinsiinu Al ved Alibaba UsalfIWLVU 13% YoY
ISuaVURININsUNanou g 3.17 nijuduneou FndAA 3.11%) Insusenldanuluanisndw Al sudveddu 1su
Moonshot la: Zhipu vruzhluina Al vou Alibaba "Qwen" Tisunssausuunniu Ine Apple Diiwuuin Al vou Alibaba unl&lu
iPhone 199s8UdU IUIRgoNUludoUSSN? E-commerce S:HIMUS:INFA Asoufiv AliExpress lla: Trendyol Dn1siEulANTaINSy
TnuselSIWUTU 32% YoY ogh 3.78 Hijuduneou (FNd1An 4.40%)
- FNUADAUWUSAUSTUNATU Alibaba T6Sudryryncuuonito 15A run Usqngrﬁoiumsds:quangﬁﬁnIneJUs:sqméuﬁ i
uiv Buidundansniuseunanst) a:fournfisguradurrasWeudsuulouneiioatuauunainalulad Ifons:AuUIASUgRD
- uan9INUU Alibaba rMaviswveauNSweRlUTdsshonan 1Iu ssheUANILUAWIAL IWeURUTUaNuTU Al Ia:venessie
E-commerce S:rIMWUS:INA 138y WU @unAu E-commerce AUlrU mMavwansuli Alibaba INvvunu ByteDance (197vov
TikTok) Ilaz PDD Holdings gaiduginadanylusu

* snUnune (Bloomberg consensus) : HKD152 (Upside +9.7 %) U{)Qljuﬁvavwﬁl Forward P/E 14.2x (-0.1SD)
* AWIAYNENATY : 1) n’msn\i\nTur“is‘uusﬁu 2) ulguNENIASTIU 3) IASUFRIPIUWUSIUIGUR 4) Aunu Al ia: Cloud c;]\n“iu

nuzthfleaunusie nauenusBnianvlFIRuTanusItuuAvegITannss Insiawn:lussie E-commerce (Naluduia:snaUs:inA)
Ia: Cloud Intelligence Buiduiananaunnnvedusen Jedeatiuauunisiauln 1) E-commerce Tudu WusioonwnAnssy
tusInARIUAsUTU KauINNo:IFASUgRYBUIBN GUSINATUSUNAUUNTETNe TnoItiURAOWAUAN 2) E-commerce S:hd1aUs:INA
VENUAIINAFIDINSFUAMTIURIWLTU IususisuisuiDuRgeusuunvunalan 3) Cloud Intelligence A Al 10usdIUAgUING
21N1AU Alibaba Cloud 1GUTKEUSMsIASIASWWUFU (laaS) usBnnnagvenulug Al-driven services
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Alibaba Wumalisy! Al n1a: E-commerce Vuinaaunisinuln nuunualuus:=g:919

Alibaba s1gvuwaUls:NoUNISANIIAIA d:roun1sWusovodssne E-commerce lla:n1sadnulu Al RiSUIUwa Taobao lla: Tmall 1AVl 5% YoY vru:zh Cloud Intelligence In 13% YoY
Inelluina Al "Qwen" 1I0UADHUU N1A E-commerce S:N3WUS:INAVEIEAdIAU d:Noufinenw Alibaba fumsidunwanwesus:aulan nigulinduidedannIsINIvungy naziAsugnagun
guluWumoIAUA nsnusltiussionandunvainsy Aostiorusioiodunisiiulns:g:810

E-Commerce Revenue Revenue by Al Cloud
USD, bn . . % USD, bn o
Domestic & International E-Commerce ° Cloud Revenue v
160 18%
16% Cloud Revenue e===%YoY (RHS)
35 15%
0,
16% 13.10%
120 14% 30 18%
12% 11%
25
. 10% 9%
8% 20
7%
6% 15
5%
40 4%
10
3%
2%
5
0 0% 1%
FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25 0 1%
Taobao & Tmall International E-Commerce  =0=%Yo0Y (RHS) FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Nike Juido Skims UNMAINYADONNIAINIBWHIYY ISUVEIgFIUaNATNIAzIFSUNISIAULAS:8:810

Nike ISUV&18MaINgAONAIAINELHIYY Ba0n1siAulniSo nsgn Lululemon ASaYnaIAnanUIUIu AMRIINIsSouionu Skims TuiWesgoslrintvgruanAgrguniinoiudrAtynualsu
nazAruNIW IRgagoaiasunwanunilunatnwsidoy egwlsfinu s:e:4u Nike G9ILBryISINAAUINTOAVIBNB=a0AI ATEI1EMUNISHAIRNIWLTU llaznoulunliusuveaAuIuRAlungy
wusInAs:=aunua ninwuveedaanwAdaniul 2026 9:a:nounagnss:g:g19 IAGINDINUAIINNEWISnIEEoUNUINAINIIAUINGDaIWENIA

Global Women Sportswear Market Nike Revenue Breakdown

USD, bn
80

70.88

70

60

50

CAGR 19.12%
40

30

20,733

Rewverue inm illion LS. dallars *

20

10

-10,000
2020 2021 2022 2023 2024

2023 2030

® Men's @ Women's Kids' @ JordanBrand @ Others*

” , ASIAPLUS
Source : Verified Market Research, Statista, ASPS Global Strategy Securities



Global Strategy

Dell InaUanalnninu xAl 1asulonqdiaulniu Al Infrastructure 11a: Mega Al Projects

vomnavyan $5 wudaunu xAl fieildurinodrArynigosiaSuunuinvey Dell lunain Al Infrastructure AnnaviAulnog1usoniSo Inglawn:lu Mega Al Projects 9819 Colossus Nfioun1siBswioas Al
s:Augy AMAdIRalluIWevdosveelonianssiaved Dell 16iguwunoudulUlalunasifSuAtduSawuiAuaInusen Al s1edu 3nnunudlliunisvenesovay Data Center lla: Al Workloads §day
aduauunUFiaINISIBSWIoosUs:ansnawavlus:e:619 oglsiniu Dell SuIWSrynIsIvIvUSUISIRN HPE lla: Super Micro Veuzin1sWawA Nvidia 1azA01UIFIAUSWWAEIBUEIFOIIUAMT

Revenue by Client Solution Group

USD, b _ _
" Client Solution Group

135 13.36 I Revenue = %Y0oY (RHS)

12.94

13

12.5

12

11

10.5
Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25F

Source : Bloomberg, ASPS Global Strategy

30%

20%
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0%

-10%

-20%

-30%

Revenue by Infrastructure Solution Group

USD, bn

14

12

10

Q4/23 Q1/24

Infrastructure Solutions Group

I Revenue e %YO0Y (RHS)
50%

11.65 11.37 11.80 40%
30%
20%
10%
0%
-10%
-20%

-30%
Q2/24 Q8/24 Q4/24 Q1/25 Q2/25 Q8/25 Q4/25F
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Apple IauINUMaINNaW IUAMAD iPhone 16e KIuAYaNA1 Android l1a:NS:AUYDAVIY

Apple ISIVE18NAINSzAUNANFDY iPhone 16e NEBU A18 1a:s09SU Apple Intelligence Aus1A1 $599 191:nduanA1du duiRe na:glsu ArdtildurinodlAryrateonvie iPhone 6:a0610
Tnelaw:luduRiuBryisunaau9IN Huawei lla: Xiaomi ninasiJaguunld USB-C na:Iuifu 5G C1 goganiodnnnfiungruigia:Aunu isnIsivavusuisaia:zndwlluntiuauvesndny

foun1s Al guidudedenfoddumi

iPhone Revenue

USD, bn

80

69.7

70

60

50

40

30

20

10

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

I iPhone

Source : IDC, Bloomberg, ASPS Global Strategy

iPhone Revenue

iPhone (%YoY, RHS)

69.1

%

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

-12%

Total Smartphone Shipments & Market share

Gompany 2024 2024 2023 2023
Shipments  Market Share  Shipments Market Share
Apple 232.1 18.7% 234.3 20.1% -0.9%
Samsung 223.4 18.0% 226.7 19.5% -1.4%
Xiaomi 168.5 13.6% 146.0 12.5% 15.4%
OPPO 104.8 8.5% 103.4 8.9% 1.4%
Others 509.8 41.1% 453.8 39% 25.0%
Total 1238.8 100% 1164.1 100% 6.4%
ASIAPLUS
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Booking Holdings Inc

(BKNG UW)| Communications | Media

$4990.64

(Lastclose)

$
5500

5000
4500
4000
3500

3000

Bloomberg Consensus
Target $4300 - 6500

Median $5631.6
Upside +12.8%
‘ Buy 28
Hold 13

Sell 1

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

Booking Holdings Inc. operates as an online travel company. The Company

offers a platform that allows to make travel reservations, as well as

accommodation reservations, rentals cars, airline tickets, and vacation

packages. Booking Holdings serves customers worldwide.

Key Metrics
Market Cap  $164bn ROE - EPS (YoY) -11.2%
Beta 1.1x Div Yield 0.8% EBIT Margin  31.8%
EPS $18.1 -13.9% -15% -12.1% -20.9%
(revision) current 1w) (aw) 3M) (-6M)
P/E Trailing 30.5x P/E Forward  23.3x P/B #VALUE!
P/E Interval @ -02sD
Performance
Avg. Vol $0.1m  Price Change -0.5% 3.6% 42.3%
(30D) (1D) (1M) 1y)
Price Range ® RS04
3188.0 5330.0
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* Booking Holdings USGnIivediwanwasuvadnwniia:usnisriodinuosuLin 18U Booking.com, Agoda, Kayak lla:

Priceline

sngvuwaus:nouMsinsund 4 DgonN1S0IAIWNOEN 261 MUAU IWUVU 13% 91nUnou BugundnnusenAnnsnildn
6-8% UDNYINU YaAIN1S0JSoU (Gross Travel Bookings) 1M1= $3.72 niJudnu (ANINUNJIASIKATA +5.69%) Tudouveu

rnlsansriofiu (Adjusted EPS) ogjfl $41.55 (AN 14.25%)

* UszAudiAry

- USBNUs:n1AoNUBoAUALIWUIAL $2 KUudu Butioldudryryrrudngusrisdnouidouluwads:nouniss:e:610 BNNYEY

WuRUJUWaVU 10% 10U $9.60 soru Inge=91Tudun 31 GunAu 2025

- Glen Fogel CEO vau Booking Holdings Nao31usEnduadifundnugiounisiauniaioniswnuouniuinsenolan imnjis
MANNISNDUINE09:ISUIVIgN10:-UniA usenauidnnsiaulns:g=a19n0un1sIAUlnVouanIN1svausauIa:s1elnottos 8%

sioU na=nisansroAuiRulnognutios 15% ol

- UsBnravadnuluinalulad Al Wesns:=aunisiAusSNsiazwuUs:ansnwlunsAIGudu Al la: Generative Al 9:0n
ununldiwesoulianAAuniiazeasnwnlAd1evu SOUfNIWUAUIUENVaINISIUzUNNWN B Booking Holdings 159919:

$ouIWuRoUWIwalovesandazwanaunisiAulnvodssivlus:u:e10

- mignwaus:nounisTngsou:ITaINSy IRARURDaaNsansg« AlvvAronaidudedonndusiosiolflusunnsm 1ov9IN 90%
vousglgivod Booking Holdings U9 nmanauanansgs Adunoaansansyd AuAvudawalisininisaedluds:inAdue
IWVU llazon9ns:nusiarassevadand dmnsuiusliivlnsunan 1 U 2025 USBNAAIIaAINNSdsIl (Gross Bookings)
2:1AUTN 5-7% BIMNINUNDIASI-KAIANISNUISA 7.3% lla:9ausuAunaa (Room Nights) AMAI1R:IAUTR 5-7% Bamnon
nAMANANSNIISH 7% ogalsfinu CFO voausiin Ewout Steenbergen S:U31NISIWUTUVOISIAINISIOIAIASDITU 919

¥ouBAIBYWaNS:NUIINATNUlAUIEIU

* saAIUanune (Bloomberg consensus) : USD5631.6 (Upside 12.8%) J9gUudoviei Forward P/E 23.3x (-0.2SD)

* poWIAVIAALY : 1) AURaanSAITIAN 2) NAsINuTUgy 3) N1o:iAsugnlan

nuzthfieaunusie ARSe:dunaiRunsiAulnegraitiosndainisiiuiosniadn-19 Insdeduaduauusionsiaulnlusunan 1)

dounuumananivainsy la:AdUEISNIUNTSINGTUIKTDAINY Iioun Booking Holdings 10U iwanwesu OTA (Online Travel
Agency) AlnndRaniulan 2) nsadnulu Al 1a: Machine Learning il Booking Holdings TiiUSsus:=g:619 Ingusents Al gou
nu=tnlsansuiia:Aaninu=AuanAraAu rlknseeuiUs:ansnwuaniu 3) msiulalunainnalhd Insiawn-luleBe Tng

Agoda (USBnanveu Booking Hodings) i0unwanwasu OTA snelhnjluiorde na:imsiaulnegnaniannsy dudulonnas:o:619

o

ASIAPLUS
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Booking Holdings [sdninlsinsy! Aoauaanasnavingonuu IbiLBryAlNunoaansansgd IvaaAn

Booking Holdings s1&quwauls:nounis Q4 Andatindins1:HA1n gonvaurouwnln 13% YoY d:floundufiodnisnoavingonganvainsy niArdunaaaisansgd nvia19:10udadonnau e
n1sBeAuAU $2 niduduna:Ruduwaniwuvu a:naunduIBaduvedyushas uanvnd Nasavnulu Al na:nasvenenatninalnugosiasufineniwnasinuln wrenagns« nu:unhieasnusio

91N Sentiment uonlugnaINNSSUNDUINYD

US & Non-US Revenue

USD, bn
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N US B Non-US —==US (%YoY, RHS)

Source : Bloomberg, ASPS Global Strategy
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Arista Networks Inc $98.3
(ANET UN)| Technology | Tech Hardware & Semiconductors (Lastclose)
$ Bloomberg Consensus
140
Target $82 - 145
120 Median $122.8
Upside +24.9%
100
" Buy 19
80 Hold 4
Sell 2

60
Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24

Arista Networks, Inc. operates as a cloud networking company. The Company

delivers products across the data center and campus with routing and software

solutions for monitoring and network detection through advanced automation,

analytics, and security functions for large data center, Al, campus, and routing

environments. Arista Networks serves clients worldwide.

Key Metrics
Market Cap  $124bn ROE 32.3% EPS (YoY) 17.4%
Beta 1.5x Div Yield 0% EBIT Margin 42%
EPS $0.6 +3.7% +3.7% +4.3% +9%
(revision) current -1w) (-aw) (3M) (6M)
P/E Trailing 45.4x% P/E Forward  38.6x P/B 11.6x
P/E Interval ® +1.2sD
Performance
Avg. Vol $2.3m  Price Change -4.9% -23.9% 46.9%
(30D) (1D) (1M) 1y)
Price Range . DE
60.1 133.0
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* Arista sneviuwaUs:=nounisinsuna 4 senunindnnainannsni InsiirlsanssoRuedn $0.65 4undtndins1:KAALS
A $0.57 s1wlfisouagn $1.93 WuAIU n31ANAR $1.90 WUU 1a:=U1NN3INSoURUSENTAISA $1.85-$1.90 Wudu snelé
MNNSVIWANATUFIIASEVNE (Product Revenue) Bidyann $1.61 WUAU +23% YoY AniTu 83% Vousnelfisou veush
$19lA9INUSNAS (Services Revenue) aq’ﬁ' $322 d1U +40% YoY AnUJU 17% vous1ulrisou

* UszAudiAry
- sneldienngnAnaniinisilasunlasisiosduniued Microsoft Ddndouseldwuvuidu 20% veuseldisoulut 2024 (910
18% Tut) 2023) 1@AVTNADAUWUSAITIINSIAU Cloud Titan s18U 1KUNWNAUAU Meta Gdndousnelfianadikéo 14.6%
27N 21% fut 2023 |G'a\mnu§l§namua\1r]u (CapEx) TuU 2023 ?f"'aeiauans:nur;iamss“ugswlﬁvoa Arista Tul 2024 N1l
s$1816i91n Cloud, Al la: Data Center AMN3MAAANISNT UONIINGU N1SanavedsIalfionn Meta 919a:foufiunIsINgvuR
s|uusaT7umn White-Box Vendors IlazIIUSUFBU ¢ lunangunsniindovne ogwlsinu Arista AMRIISIWIAIN Meta 2=
nauuAUTATUl 2025 itouen Meta DiwuiusuadnusinulasIasuwuguvuagNsoItiod Bue:10udeduruudArysions
Inulnvou Arista TuounAn
- d8ul 2025 Arista Sungiuleanstelsionn Al 9:=agRUs=unru $750 d1u Baurennisaslnsaing Al Cluster 3 11K AAA
519:0NMSARMIUINNGT 100,000 GPUs nelul 2025 1i319:0rbulu Al Cluster Agdluauisnassielfliuuseniudd
- UsBNnlEUsSUWUAIANISINsIAUTnVeusTaTEU 2025 10U +17% YoY NIAURAA +15-17% Baa:roufivaouidoliusio
msiAulnlugoansadiisnved 2025 (1H25) Re:lASUNISIUUINAISSAR Al, Traditional Cloud lla: Enterprise nhtiuJede
atuauunan1sveundlunalnavAns (Enterprise Market) BuAnidu 35% vousnolalut) 2024 [ne Arista fnaawudauou
winuehevena:msnain soufionistdnagns Preferred Partner Program naziauiUrynisnanns:nanaus:inFiiovens
gaugnmn
* sAIlmunY (Bloomberg consensus) : USD122.8 (Upside +24.9%) Jo9Uugovien Forward P/E 38.6x (+1.2SD)
*  PoWIALIEALY : 1) NISINITULIN White-Box Vendors l1a: Cisco 2) n'lsvTI'aW'@nﬁﬁszhrg 3) Aowlunuuaulunanm Al na:
Cloud
nuztnfioifiurinlsaunuasu iouenn Arista dunviilomaiAulniunau Al na: Cloud IJ5M9:1WBYNSINGTURIWLU IGANAS
USBne:IsidednuL9N 1) Tomawnn Al Networking 1tiod9n Arista 1IDuntiviutiidunanvednana Al Networking aidunanai
maunulnegsoni$o 2) nisvenesolunainedAns Bausnrausuvensgiuaniiunainoudns Gaidunannniidnsirilsay
N3INEU Cloud Titan 3) dnsarlsAguAITIINSY ITFUSEN=IWBIYISINAAUINFAUNUARIVUVUIA:NSINgTUTUAATA Cloud Nla:
Al Networking

wASIA PLUS
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Arista Networks SouSunsinaaua1n Meta nplonnainulniu Al na: Enterprise 89idnandny

mivu Q4 ANJ1AIA IHKUQNNAAUINSIETA Meta Nanadindo 14.6% 91N 21% Tul 2023 agwlsiniu thenagns« uevdnasgoaotilulonaifvnals 1Uovens1elsiaIn Microsoft IWUVU
10U 20% 1a: Hyperscalers guavainulAsgvag Al l1a: Cloud sioilioy HUURAUIUR Ethernet Switches lla: Al Networking Vou Arista SNNuNIsVeenaInodAnsgoaIwudnsinalsia:annis

wawranAselnnilus=e:919

Revenue by Customers Revenue by Sources
USD, bn 0
100% %
90% T 1.80 70%
Meta 1.61
80% 1.60 60%
/ 1.40
70% 50%
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60% 1.00 40%
50% 0.80 30%
40% 0.60
0 Others 20%
0% 0.40
o)
0.20 10%
20%
- 0%
10% Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
0% I Product [l Service == Product (%YoY, RHS) === Service (%YoY, RHS)
2023 2024

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 :2Q25

P/E (NTM)

BROADCOM INC

DELL TECHN-C

MARVELL TECHNOLO

MICRON TECH

ARISTA NETWORKS

BANK OF AMERICA

CITIGROUP INC

GOLDMAN SACHS GP

JPMORGAN CHASE

MASTERCARD INC-A

MORGAN STANLEY

VISA INC-CLASS A

WELLS FARGO & CO

SALESFORCE INC

CROWDSTRIKE HO-A

SERVICENOW INC

ORACLE CORP

PALO ALTO NETWOR

PALANTIR TECHN-A

ELILILLY & CO

Al Datacenter & Devices

Al Datacenter & Devices

Al Datacenter & Devices

Al Datacenter & Devices

Al Datacenter & Devices
Banks and Diversified Financials
Banks and Diversified Financials
Banks and Diversified Financials
Banks and Diversified Financials
Banks and Diversified Financials
Banks and Diversified Financials
Banks and Diversified Financials
Banks and Diversified Financials
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions

Healthcare Solutions

usD

uUsD

usb

uUshD

usbD

218.66

117.60

103.81

98.84

98.30

44.81

79.65

625.60

264.24

557.51

131.69

348.53

77.50

309.80

406.68

938.41

167.81

191.03

101.35

873.68

251.34

149.73

129.65

127.03

122.81

52.65

90.80

658.00

271.76

626.45

140.05

383.23

84.71

400.27

407.54

1,177.22

196.26

215.84

93.26

995.07

15%

17%

14%

5%

3%

12%

6%

10%

9%

0%

17%

13%

]
AN

NI

14%

WYY S

12.7x

36.6x

11.2x

38.6x

11.8x

10.3x

13.3x

14.3x

34.2x

156.1x

29.4x

12.9x

27.4x

90.9x

55.4x

24.8x

54.8x

179.6x

36.6x

P/E Standardize (5Y)

Source : Bloomberg, ASPS Global Strategy
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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)
APPLE INC Magnificent Seven USD 245.55 251.67 2% \ \ \*____‘ 32x 1.5
AMAZON.COM INC Magnificent Seven uUsD 216.58 268.90 _ ’/\_ /\_ /’M 30.4x 12
ALPHABET INC-A Magnificent Seven usD 179.66 219.64 22% //\_‘ //\— m 19.5x -0.4
META PLATFORMS-A Magnificent Seven uUsD 683.55 765.29 12% A //\< /’\*’ 25.5x 1.4
TESLA INC Magnificent Seven usb 337.80 369.10 9% ’x .—\_‘ /—‘\_‘ 111.8x 0.5
NVIDIA CORP Magnificent Seven / Al Datacenter & Devices USD 134.43 175.17 /__'—‘ /_)_‘ /’_‘_‘ 29.9x -1.2
MICROSOFT CORP Magnificent Seven / Enterprise Software & Solutions usDb 408.21 506.15 \_/_, \_/_‘ \”/\ 28.4x -0.4
BOOKING HOLDINGS Travel, Leisure and Entertainment usD 4,990.64 5,631.63 13% '\\“\ \/‘\/ /\w“ 23.3x -0.2
CARNIVAL CORP Travel, Leisure and Entertainment UsSD 23.22 30.61 _/ o ﬁ— / 12.7x -0.6
DELTA AIR LI Travel, Leisure and Entertainment usb 60.00 80.73 / ) //—A ) / ) 7.8x -0.1
WALT DISNEY CO/T Travel, Leisure and Entertainment UsSD 108.66 128.45 18% /\_ /_\—< /—/ ’ 19x -0.8
NETFLIX INC Travel, Leisure and Entertainment USD 1,008.15 1,083.23 8% k_ / ’ / ’ 39.1x 0.2
ROYAL CARIBBEAN Travel, Leisure and Entertainment usDb 234.26 286.79 22% /—/ ) /—/ ) /_/ ) 15.4x 0.0
SPOTIFY TECHNOLO Travel, Leisure and Entertainment UsSD 607.38 652.24 7% / /—/ ’ /f 55.5x -0.2
UNITED AIRLINES Travel, Leisure and Entertainment uUsD 95.89 130.19 _ / ) / / ) 7.1x -0.1
UBER TECHNOLOGIE Travel, Leisure and Entertainment usD 78.89 89.68 14% M /\\ N 28.4x -0.2

Source : Bloomberg, ASPS Global Strategy &f) &g’."ﬁ PLUS
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Stock Focus by Business Region: Europe

Company Name Group Currency  Current Price  Target Price  Upside/Downside = EPS Rev: 1025 EPS Rev:2Q25  EPS Rev :2025 P/E (NTM) P/E Standardize (5Y)
ASML HOLDING NV Al Datacenter & Devices EUR 710.10 844.46 v L/_ \‘_/‘_‘ 28x -1.0
ASML HOLDING-NY Al Datacenter & Devices uUsD 737.21 889.15 \/‘—’ \/_‘ \*/_‘ 27.8x
SAP SE Enterprise Software & Solutions EUR 269.75 284.39 5% J / _\/\ 40.9x
SAP SE-SPONS ADR Enterprise Software & Solutions usD 282.99 312.79 11% /\“’_' /\‘\‘_‘ /\\/ 41.8x
NOVO NORDISK-B Healthcare Solutions DKK 630.00 820.72 »\__‘ \_4 \\_‘ 22.1x
NOVO-NORDISK-ADR Healthcare Solutions uSsD 88.08 110.23 x \\_‘b‘ \\\_‘ 22.1x
CIE FINANCI-REG Luxury CHF 180.35 172.83 -4% \/—'—' / \/,/0—‘ 27x
LVMH MOET HENNE Luxury EUR 702.40 754.81 7% / L(_)_‘ \x 24.7x
FERRARI NV Luxury EUR 482.10 462.38 -4% J \/_\_1 /-/_‘ 52.3x
FERRARI NV Luxury usb 503.43 483.27 -4% J W /-/—‘ 52.2x
HERMES INTL Luxury EUR 2,749.00 2,641.96 -4% / / N\ 56.8x

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)
GREE ELECTRIC-A Domestic Consumption CNY 41.36 51.70 25% \/— f /\‘*‘— 6.9x -0.7
BYD COMPANY Domestic Consumption HKD 392.40 393.52 0% /)—/ e /)_k" 20.7x -0.9
XIAOMI CORP-W Domestic Consumption HKD 51.70 49.67 -4% / \/-'4‘ e 38x _
HKEX Domestic Consumption HKD 350.80 368.81 5% / ﬁ /ﬁ—q—' 32.6x 0.0
PROYA COSMETIC-A Domestic Consumption CNY 84.60 113.99 _ /\_< f \\‘\_‘ 17.3x _
TENCENT Domestic Consumption HKD 517.00 532.83 3% ~ \/—’—‘ \/ 19x -0.4
JD-SW Domestic Consumption HKD 161.60 191.16 18% ~_ A /\b_d 9.6x -1.0
JD.COM INC-ADR Domestic Consumption usD 42.42 51.62 22% ~_ A /\*_4 9.8x -1.1
BABA-W Domestic Consumption HKD 138.50 152.02 10% \_/ \_J '\‘\_/ 14.2x -0.1
ALIBABA GRP-ADR Domestic Consumption USD 143.75 156.58 9% \_/ - / \_/ 14.3x 0.0
MEITUAN-W Domestic Consumption, Tousirm & Travel  HKD 162.90 207.87 28% h \/—ﬁ ﬁH 16.9x -0.1
GREE ELECTRIC-A High Devidend Yield CNY 41.36 51.70 25% \_/— f ﬁ 6.9x -0.7
ANTA SPORTS High Devidend Yield HKD 83.40 108.57 _ / / \‘\ﬁ\ 15.7x -1.1
PING AN High Devidend Yield HKD 47.20 60.11 27% / / /—-‘._4 5.8x -0.3
FUYAO GLASS IN-H High Devidend Yield HKD 53.60 62.60 17% / / T / 14.7x -0.6
BANK OF CHINA-H High Devidend Yield HKD 4.35 4.31 -1% / / /\—‘ 5.3x _
SANDS CHINA LTD Tourism & Travel HKD 17.18 24.34 _ / / \_{ 13.5x -0.5
TONGCHENG TRAVEL Tourism & Travel HKD 18.46 22.66 23% AN \/_‘ 12.8x -1.1
TRIP.COM GROUP L Tourism & Travel HKD 512.50 612.51 20% \\%ﬁ /74\—4 /——‘_‘ 16.7x -1.0
TRIP.COM GRO-ADR Tourism & Travel UsSD 67.02 78.13 17% \\%ﬁ /7)\—4 /——‘_‘ 17x -1.0

Source : Bloomberg, ASPS Global Strategy
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Global Strategy

Stock Focus by Business Region: Asia

Company Name Group Currency Current Price  TargetPrice  Upside/Downside = EPS Rev:1Q25 EPSRev:2Q25 EPS Rev :2025 P/E (NTM) P/E Standardize (5Y)
ATOUR LIFEST-ADR Tourism & Travel USD 31.26 34.71 11% SN / //\‘—‘ 23.8x 0.5
SKHYNIXINC Al Datacenter & Devices KRW 209,500.00 277,032.38 _ \_‘ \h_‘ \ﬁ_‘ 5.7x -0.2
TAIWAN SEMIC-ADR Al Datacenter & Devices USD 198.24 247.22 25% A /—/ / 21.1x 0.1
Z M) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy w Securities
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