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China’s stimulus; Major central bank meetings

% China (Slightly overweight) : $1897U Government Work Report hain1sus:3u Two Sessions FriIfutulnurevesnunisIufe:ens:aunisiAulnvauAning n1sufsununispay
na:nsusudsinns:ideulativauuninssioundsiu Aul Sgurasumssue:danisinadviosiodeusasuiieonuunsnisns:sunisoUlnausina Tusudunsh 17 G.a. G Tnegjiinsou
nnavvrous:znaulunosndinuanacunssunisufsuia:naswsuinesim (NDRC) NS:NSIUNISAAY NS:NSOIWITUBE lla:surnisnan duwalinainaindaSguraduonav:zonisus:naA
UIMSNSNS:AUIASYZARIWUIAL

% US (Neutral) : nlUU91aoJvol Fed @1va Atlanta 3 GDP vovansgd namolulnsuransnainnastinvanisund (neuniduaindsuvu) veuninSougiAsugnanidus:I0udnInsIFAsugny:as
avUiv nAdIIUlAGuguUNISINANT9:nANDY NVU SFU1aansgd amuasnuausitauls:urrun1sAassons1olUauiiuiAau n.e. NlRawIsnhnaniagy Government shutdown Havdun 14 i.n.

AWULIlA Aunssuns Fed lanvnouiiudanndaunudnlsntusiossudsudnsinoniUe veuzi Polymarket AMAN3Y Fed 9:ngarin QT nouliou w.A. By919808rUU Sentiment TH
na1nWund Beonvdonsununisnastl S&P500 TudeguulausumoauinglsunisuSuanadluoAnniadaesio 11-16%

% Eurozone (Neutral) : guawssa CDU/CSU na: SPD vealuasumﬁmnaaﬁu'[uuv'\?nmomsnéaw‘v’ans:c"!umsTif'dwn'm's'g'[uUs:mﬁ TnetinousaduRsioudnasitivngruIgiwaIuNISYIA
namsAay usolisuidevatuauussutios 2 Tu 3 91nann IneAndre:inisasnznuuidodiu Bundestag (dnnan9) Tuduf 18 O.a. (GukiounnsiFeaatuauuanwssn Greens) fioue:i
dusiolfi Bundesrat (@n1uu) aduRludun 21 G.A. neuRnisiUaUs:suvesanisalnie:GVUluSUR 25 G.A. Aul Tsneviuvnolugoslanedunronsnwssa Greens o19lFnasativauulu
UINSNISNISAAIAINEND

* Japan (Neutral) : RENGO aanusIusa\nuf'iimyﬁla,ﬂ'[utﬁQUlﬂnlwawamswsmn'mlsa (Shunto Wage Negotiations ) 10oviuijo3uf 14 G.A. 31 mS|osmavua‘naaﬁoamsU§U|vTium5'm
1030 5.46% InelfsunsatuauusnnisUSuWu Base pay 3.84% $agundn1sUSUVU 5.10% (3.56% d1nsSu Base pay) AnnauiulsTudnngo 3niugunsiinainmaldi 5.1% (3.4%
d1rsSu Base pay) %"amno"w:|'fJuUoo“saﬁuaqumsUs‘uquuwmsﬁuna“ugis:ﬁudnﬁvaanjQUTus:u:ﬁﬁanJﬂ o] 9149 Bod dvdryryrrudnuunai “vurnlnnjinuly” $ue:inasnunou
nasrin QT Tuidou 0.8, MUl BoJ Us:iluuamsnisuiounansulsunensiiugosnili Yield Usuanad Tneiawa:ludouvesdnsiuanaunnus:e:610 aulu n1snia QT 9:dvwalfiinnisin
nauvav Bond yield

** Stock focus : China Top Picks, Germany’s stimulus & European Commission’s ReArm Europe Plan, Nvidia, Novo Nordisk, Oracle, Airlines, Sea, Porsche, Adobe

*» Economic calendar : ARAIUNISUS:BUSUIAISNANKAN SOUMILIASNISIazADIAVIASUINIU
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Economic calendar : AnAIUNISUS:3USUIAISNAWKAN SOUNIUIRSNISIIAzAdIAVIASYINIU

Key Economic Data Releases

CN : Home prices (Feb), Industrial Production (Feb), Retail Sales (Feb), Fixed Assets Ex Rural (Feb), Chinese authorities setting to announce measures to boost economy

17 Mar

US : Empire Manufacturing (Mar), Retail Sales (Feb), NAHB Housing Market Index (Mar)

EZ : ZEW Survey Expectations (Mar)
US : Housing Starts (Feb), Building Permits (Feb), New York Fed Services Business Activity (Mar), Industrial Production (Feb)

JP : Exports (Feb), Industrial Production (Jan), BoJ Meeting
EZ : CPI (Feb)
US : Fed Meeting

CN : Loan Prime Rate

UK : BoE Meeting
US : Initial Jobless Claims (15 Mar), Philadelphia Fed Business Outlook (Mar), Existing Home Sales (Feb)

JP : National CPI (Feb)

EZ : Consumer Confidence (Mar)
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CN : NIN1SUR:UNIsInaIuInsNIsSNS=AUIASYINluduIUNSN 17 U.A.

$1891U Government Work Report haun1sus:3u Two Sessions ZlHiruiividnuigvesnnisiunv:ens:aunasiaulnvesAda nisufisunnisaay a:nasusuusangs:10euliaduayu
N1ASSNAUINBIVU NVl SFUraFUIRSEU=IANISINATVIdFDZHDUdaBUINEINUUINSNISNS:AUIASUINYTUdUIUNSA 17 T.A. U Inegiinsounnasvirous:noulUaosmoinueINALUNSSUNIS

JisUnaznaswsuunnrusam (NDRC) NS:NSOINISAAY NS:NSOVWATUBE la:su1A1snany eiawaTﬁmmﬂmmdﬁgmaﬁumoo:Gmsds:mnmmsmsns:vjumsugﬁmvﬁmﬁu
Highlights in Government Work Report

Macroeconomic
Policy

Improve supply and demand to keep the overall price level within a reasonable rate
More proactive fiscal policy
Policies should implement as soon as possible, race against uncertainties, and should provide sufficient support in one step once there is clarity

Promote seamless policy process from the first kilometer to the last kilometer

Fiscal Reform

Lauch pilot reform of zero-based budgeting for the central government, and support local regions in deepening zero-based budgeting reforms

Strictly control the size of the government-funded workforce

Services-related manufacturing: Deepen integration of manufacturing and services, and accelerate the development of service-oriented manufacturing

High Tech ® Service providers with industrial knowledge and expertise in digitalization: Accelerate the digital transformation of manufacturing, and cultivate providers that understand both the
industry and digitalization
Education * Implement a three-year action plan to build a strong education nation; increase spaces for high schools; provide free pre-school education over time
Production & ¢ Strengthen coordinated planning of industries and monitoring and early warning systems on production capacity
Overcapacity ® Regulate involution (unhealthy competition)
Walbelnd & ¢ Livelihood-oriented macro policy; investment in human capital; strive for a virtuous cycle of economic development and improvement of people’s livelihoods
ellbeing
. ¢ Establish a mechanism for normal wage growth for workers
Consumption Support

Implement and optimize the vacation system

Financial Market

Optimize and innovate structural monetary policy tools, and stimulate the health development of the real estate and stock markets with greater efforts

Guide medium- and long-term funds into the stock market and strengthen market stabilization mechanisms

ASIAPLUS

Source : Bloomberg, ASPS Global Strategy Securities
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US : luu91aavs8 GDP vouanSgd hamalulnsudisnainnasunivanisiad (noun1dusSuvu)

Us:uatunasiuu91aod GDPNow AMANISU GDP Tnsunaisnvovanss« namon -2.4% Annualized QoQ (Voyaandm ru 6 iU.A.) Insiidadunanuirvnnisduoonansinan GDP au -3.8% Bu
iduwaurnnisiaulngundnaesnaniudouvesnisuania InenasAaianiasnisnonviluwasinnisissdniianounniBuni19:gnusuv ununaouidevauuloutevessSgulaansgd yalni

Atlanta Fed GDPNow Estimate for Q1/2025 ™

Quarterly percent change (SAAR)

4
Atlanta Fed
3 GDPNow estimate
Blue Chip consensus

2 —| Range of top 10
and bottom 10

1 average forecasts

0

-1

-2

’3 r T

24-Dec 5-Jan 17-Jan 29-Jan 10-Feb 22-Feb 6-Mar

Date of forecast

Note : 1\ As of 6 Mar. CIPI is change in private inventories.
Source : Atlandtafed, ASPS Global Strategy

Contributions to Growth (% contributions) el ,
Equip- prop. Nonres. Resid. Net
Date Major Releases GDP PCE ment prod. struct. inves. Govt. exports CIPI
30-Jan Latest BEA estimate for 24:Q3 3.1 248 0.54 017 -016 -0.18 086 -043 -0.22
30-Jan Latest BEA estimate for 24:Q4 2.3 279 -049 0.00 0.04 0.21 0.49 012 -0.81
31-Jan Initial GDPNow 25:Q1 forecast 29 205 020 031 -012 009 036 -037 037
7-Feb  Wholesale trade, Emp. Situation 29 193 012 033 -004 010 035 -041 058
12-Feb  CPI, Monthly Treasury Statement 29 19 011 033 -004 010 035 -041 058
13-Feb Producer Price Index 29 192 011 033 -004 010 035 -041 059
Import/Export Prices, Retail trade,
14-Feb Industrial production 23 15 011 033 -006 007 035 -041 041
19-Feb Housing starts 23 154 011 033 006 007 035 -041 041
21-Feb Existing-home sales 23 153 011 033 -006 006 035 -041 041
26-Feb New-home sales 23 153 011 033 -006 006 035 -041 041
Adv. Man. (M3-1) (2/27), Q4 GDP
(2/27), Adv. Econ. Ind., Pers. Inc. &
28-Feb outlays -15 08 031 031 -006 006 034 -370 040
3-Mar  ISMManuf. Index, Constr. spending -28 001 001 029 -008 -020 030 -357 041
4-Mar Auto sales -2.3 0.37 0.11 029 -006 -016 031 -3.61 0.43
5-Mar  M3-2 Manuf., ISM Services Index 23 040 0M 029 -006 -016 031 -361 042
B6-Mar International trade, Wholesale trade 24 030 032 029 -006 -0.16 0.31 (22@._8_{} 0.43
Intell. Change
Growth Rats (3% saar) Equip- prop. Nonres. Resid. PN . innet Change
Date Major Releases GDP PCE ment prod. struct. inves. Govt Exports'/ Imports \_ exp. inCIPI
6-Mar International frade, Wholesale trade -24 0.4 6.4 54 -2.0 -3.8 18 26 ‘\\ 284 ,," -256 25

*****
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US : InSauBIAsygnNanigUs:z1dudnNINsIFAsSuINVg:zasasuw Isglulngudgun1sinanNio:nANoY

INSOUBNM0:IASUYNYNd1ATYvouansg« 91 Nonfarm payrolls, Industrial production, Retail sales lla: Personal income less transfers payments i NBER [8Us:10UdnNINsSIASYYN a:nou
THIrusINwsoudalifivoaundn 1UIASaVBIASUINUAD Tnsiawn: Retail sales a: Industrial production Tas=aofoad NVl Sguraansgd dusnuusSWILUS:UINUNISAGIBIAS9TU

aufividou n.o. rMlfaursnraniaey Government shutdown Kassuf 14 G.A. AuuLATG
Four Big Indicators Percent Off All-Time Highs " Equal-Weighted Aggregate of the Four Big Indicators Percent Off All-Time High "

e |ndustrial Production ===Real Retail Sales  ==Real 5 I . s r Payr 0%

-3%
4% |

-5%
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8% |
-9%

1%

13% -12% |

-15%

A7%
-16% |

199
13 Four Key Recession Indicators: Percent Off All-Time Highs
! 0.00%
219 | |Industrial _P;°d”°"°" -0.67% This chart illustrates the percent off
Real Retail Sales _ i -2.87% high for the aggregate index.
Real Personal Income Less Transfer Payment 0.00%
'23% '20°fb
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Note: 1\ Based on Advisor Perspectives’ calculation.
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US : NssUNAS Fed ndanvnauirudonnaavnudnluamunodsudsudnsinonive...

NSSUNIS Fed natgniunaninduiiudanndadnuus:sau Fed nanofo TudnlumousudsuandnsinoniUe 1a:soAUSAIRULINTU VEuzNNSSUNIsUINauaadnasulenoustiiuiwo:
naudidnunen 2% neunv:Usuidasuulsurenisiiusioll viuzNnssunisuavnatniswUgVNIWRAIa:gonASOINUNISTIIUIAUA UNAUNEAIAdIARIAUIWOYadIgAUIEINIsIETe

vauyusinponenavs:aonoaunazonvnalfinnnouidessonisinulnvouiFsugne
Federal Reserve Public Speeches Before Blackout Period

m Growth and Inflation Comments

7 Mar Powell ® Recent indicators point to a possible moderation in consumer spending relative to the rapid growth rate over the second half of 2024.

® While progress in reducing inflation has been broad based, recent readings remain somewhat above our 2 percent objective. The path to sustainably returning

inflation to our target has been bumpy, and we expect that to continue.

7 Mar Kugler ® Inflation has moved sideways since the second half of last year, with uneven progress across its major categories.
® Notwithstanding the well-balanced labor market, there are important upside risks to inflation. Some measures of inflation expectations have risen significantly in

the past couple of months, including those from the Michigan survey, the Conference Board, and the Atlanta Fed's survey of businesses.

6 Mar Waller ® If February inflation data comes in reasonably good, then I’'m going to feel more confident that things are going in the right direction on prices.
® I never really paid much attention to survey measures of inflation expectations because people don’t have any skin in the game... | have always looked at
market pricing... to see what people are willing to pay for inflation protection. Right now, if you look at market pricing... markets are not pricing any serious

long-term inflation from tariffs, they’re treating it as a price level effect, and not that big of one.

4 Mar  Wiliams ® The talk of tariffs is clearly influencing how people are thinking about inflation this year.
® We've seen that in the past, you get a big movement [in the University of Michigan measure of inflation expectations] that gets reversed. In our survey of

consumer expectations, we haven’t seen much of a movement in short or longer run inflation expectations but it’s something I'll be watching closely.

3Mar Musalem ® The outlook for continued solid economic growth looks good, the labor market is healthy, and financial conditions are supportive. But recent data have been
weaker than expected, especially consumer spending and housing market data, posing some downside risk to growth.

® | perceive the risks to inflation as skewed to the upside and | am watching near- and longer-term inflation expectations carefully.

ASIAPLUS
Source : Goldman Sachs, ASPS Global Strategy Securities
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US : ...A2u Polymarket AMAndY Fed 2:ngmann QT nNauiiRou w.A. 89019808nuUuU Sentiment

FOMC Minutes vodsauUs:guisiou U.A. 1w831 gritnuaulsuteniSetivnomuilulllslunisy:asnSonganisanvuinuuna nSonisendn "Quantitative Tightening” (QT) SuANTUUAING

Ifou 0.9, 2022 UNINANIABIINSAY:AISNUSSAVONNATINEINUIWATUKT NVl IRou U.9. IusovinatdiArydnsSunouideuna:iuBry X-Date 9nUs:IaunliasistuzsuIwaIU uanINd

TunnsUs:=3u Fed aUnnKl (18-19 .A.) nanmsegnisnunouUs:uarunasiAsugne Auie naznusliivdnsinenile (Dot plot) BalunsulinarnnndintdnsinoniUun 4.25-4.50%
Federal Reserve Public Speeches Before Blackout Period Weill Fed End QT Before May?

YES
m Policy Outlook 100% chance +sox

7 Mar

7 Mar

6 Mar

4 Mar

3 Mar

Powell

Kugler

Waller

Williams

Musalem

We do not need to be in a hurry and are well positioned to wait for greater clarity. 100%
The costs of being cautious are very, very low. The economy’s fine, it doesn’t

80%
need us to do anything really.

Given the recent increase in inflation expectations and the key inflation oo

categories that have not shown progress toward our 2 percent target, it could be ”"\ ,\f[\\

Source Polymarket. com

40%
appropriate to continue holding the policy rate at its current level for some time.

Mar 5 Mar 7 Mar 9 Mar 11 Mar 13 Mar13  Mar 16

We had said 2 cuts in [2025 in the December SEP]. | don’t think there’s anything

wrong with that number. If it’s one above [that], that would probably be a US Financial Condition Index ™

reasonable guess too.

[2.000

[Our ability to cut further this year] will depend on our ability to tease out the

effects of tariffs [on inflation].

| think the current stance of policy is good. | don’t see any need to change it right [

away.

+-4.000

If the economy remains strong and inflation remains above target, then | believe
+-6.000

modestly restrictive policy will continue to be appropriate until there is

confidence inflation is converging to the FOMC'’s 2% target. [=

+-8.000

g United States Fil ial Conditions Index - Mid Price 0.019
1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

BFCIUS Index (Bloombery United States Financial Conditions Index) Quarterly 01JAN1989-310EC2025 CopyrightS 2025 Bloomberg Finance LP. 14-Mar-2025 10:17:16

Note : 1\ A positive value indicates accommodative financial conditions, while a negative value indicates tighter financial conditions relative to pre-crisis norms.

Source : Polymarket, Goldman Sachs, Bloomberg, ASPS Global Strategy
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US : n1sUSuAdadveunst S&P500 TudegUu mndlsunisusuanadluofnniodssno 11-16%

anngioundavounst S&P 500 (Auns 2001) TudovinanalinasUSuAoadISuIfiuNgn 6% wudn KINUUSOUBOIINNAIASUZRad 2001, 2007 na: 2020 wuda astiUSufoadiads 16% oagwlsh
AnnTususouBouIaT3NNAAINED Astiv:UsuAdanadinds 11% Silndnuaniunisnideglu uonernlitlomana:IdiRunisinndu (Rebound) vousstils ognlshia JedudnAryinadu

nanmAondUMIoaNa:AouluniusuvesulsureUsUVUNMBNMsARTADWEUWOUZN AIdU UszifuauastumsAtiuiduntviunouidedrAryisiosnnniu
Major S&P500 Drawdowns Since 2001

Rank New High Index

1
2
3
4
5
6
7
8
9

10
11
12
13
14
15
16
17
18
19
20

1,576
1,383
3,394
4,819
2,941
2,135
1,556
2,873
6,147
3,588
2,019
5,670
2,954
1,687
3,028
1,462
1,851
5,265
4,546
3,950

Max Drawdown

i

200 0

-15%

-12%
-12%
-11%
-10%
-10%
-10%
-8%
-8%
-7%
-7%
-6%
-6%
-6%
-6%

e e e e e

Date High
11-Oct-07
31-Jan-01
19-Feb-20
4-Jan-22
21-Sep-18
20-May-15
16-Jul-07
26-Jan-18
19-Feb-25
2-Sep-20
19-Sep-14
16-Jul-24
1-May-19
22-May-13
26-Jul-19
22-Feb-07
15-dan-14
28-Mar-24
2-Sep-21
16-Feb-21

Date Low
6-Mar-09
10-Oct-02
23-Mar-20
13-Oct-22
26-Dec-18
11-Feb-16
16-Aug-07
9-Feb-18
13-Mar-25
24-Sep-20
15-Oct-14
5-Aug-24
3-Jun-19
24-Jun-13
5-Aug-19
14-Mar-07
5-Feb-14
19-Apr-24
4-Oct-21
4-Mar-21

Days

512
617
33
282
9
267
31
14
22
22
26
20
33
33
10
20
21
22
32
16

Reason
Housing crisis, Lehman collapse, global financial meltdown
Dot-com bubble burst, 9/11 attacks, corporate scandals
COVID-19 pandemic, economic shutdown, oil crash
Russian-Ukraine war, fed rate hikes, inflation, recession fears
Fed hikes, U.S.-China trade war
China slowdown, oil crash, Fed rate hike
Subprime crisis early signs
Volatility surge, inflation fears
Renewed trade war tensions, uncertainty of monetary policy shifts, geopolitical risks, economic slowdown
Tech sell-off, profit-taking
Growth concerns, Ebola fears
Rate hike concerns, recession fears
U.S.-China trade war
Fed taper tantrum
Trade tensions, Fed uncertainty
Subprime mortgage fears
Emerging market turmoil
Future event, inflation data risk
Fed taper fears, Evergrande crisis

Rising bond yields, tech valuation fears

Source : Bloomberg, ASPS Global Strategy
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EZ : sogunisisswanaunasinivngruigiwunasidoneniinisnasvasigosuinieludunirii

giuawssa CDU/CSU 1na: SPD vauigasullsnnasiulunwaimnanisadawans:sunisidsneninsgiuds:ina Tnednowdntuindesdnisiflvngruigiwaiunisvinnanisnad dusiodlasu
Idgvaduayuagnution 2 Tu 3 9nani Ingande:inisada:ziuuidediu Bundestag (an1dw) Tudun 18 i.A. (Busaunisidevaluauuanwssn Greens) noud:Navsioli Bundesrat (n1Uu)

avuludun 21 U.A. nounnisiUaUs:yuvovaniyalruv:dvuludun 25 .A. Nl Usrevruvrdlugosdareduniriondnwssa Greens 9191RN1saduauuluuINSNISNISAAIAINETD
Germany’s Fiscal Package Proposals (4 Mar) Key Estimated Timeline Bundestag Seats

infrastructure fund outside of the o021 _:
Infrastructure 13Mar 1% plenary session in the Bundestag

regular budget over the next

Fund . . 2/3 seats
decade, which will amount to 14 Mar  Official certification of the election result

about 1% of the GDP each year. 2025 _

2" and 3" plenary session in the Bundestag; vote on the

18 Mar
Defense expenditures that go legislative proposal 0% 20% 40% 60% 80% 100%
0, i q
S beyond 1% of GDP will not be o1 Mar Bundesrat votes on the proposal, if the proposal passes B CDU/CSU W SPD W The Greens [] Others
Def restricted by the constitutional the Bundesrat, the president signs the law
erense
debt limit, thus freeing up around 0o M i 4 lawb ot Bundesrat Seats
[ ar assed, law becomes effective "
Spending 0.25% of GDP (roughly EUR11 P Composition of the Bundesrat

As of 18 December 2024
federal
government coalition votes  state

total of votes:

69

Wirttem-
berg absolute majority:

Increase in The permissible structural deficit / e \ i
Structural for states will be raised from 0.0% =y y s
Deficit to 0.35% of GDP. //ﬂk\ * Sotny
s
: 3

J g 0 North Rhine-
Hesse Westphalia

Mecklenburg-  Lower Saxony

Vorpommern

billion) for other initiatives. 25Mar  First plenary session of the 21% Bundestag —
Baden- 6

3
Brandenburg A Saarland
Rhineland-
6 Palatinate

Bremen
Hamburg

## Bundesrat 5 R HE B N (@HoLoN

cou Csu SPD FDP GREENS LEFT Fw BSW

I ASIAPLUS
Source : Bundesrat, DW, Wikipedia, Goldman Saches, Bloomberg, ASPS Global Strategy Securities
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JP : AR Bod Avoms1naniusiudun 19 U.A. umIiununou QT 179U 0.9, 99191IVILIOAUINYU

RENGO anwusisyunlnnyAgniurfduilniwewanisios9mAaiisy (Shunto Wage Negotiations ) 1Gousiuiiiosun 14 i.a. 31 msiesvrduanasfiosnisUSuvuAtdwiods 5.46% Inaldsu
nasaduayuaNNIsUSUIWL Base pay 3.84% Bugundin1sUSuvu 5.10% (3.56% dnSu Base pay) hnnavnuldiudnndo snnugundannainnialdn 5.1% (3.4% dnsu Base pay) 8un1m

919:10ud9dwaduayunisusuuloutenisiiunaugs=auunavevydulus:e:v1antin nuli gone Bod dvdryryaruswunail “vuralkngiiuld” ee:inasnunounasrin QT Tuisiou .9
BodJ Governor’s Speech on “Too Big” Balance Sheet

® Bank of Japan Governor Kazuo Ueda on Thursday painted an optimistic view on consumption and reaffirmed the bank's resolve to shrink its "too big" balance sheet, a sign it remains on
course to wean the economy off monetary stimulus.

* "From now onward, we will likely see import cost-driven inflation moderate. Wages, on the other hand, continue to rise steadily," he said. "As such, we expect real wages and consumption to

improve ahead," Ueda added.

Kazuo Ueda
BoJ Governor ® The central bank also began a quantitative tightening (QT) programme under a plan laid out in July that would halve monthly bond buying to 3 trillion yen ($20 billion) by early 2026.

13 Mar 2025 ® It will conduct a mid-term review of its QT plan in June to come up with a taper plan thereafter, which is expected to draw market attention as Japanese bond yields rise steadily.
®* "The size of the BOJ's monetary base, balance sheet and current account balance is somewhat too big, which is why we are reducing the scale of our bond buying," Ueda said, signaling there
was no change in the bank's plan to continue tapering.

® "We hope to spend time scrutinizing the eventual, desirable size of the BOJ's balance sheet, taking into account the example of other central banks," he said.

. . .
Balance sheet (% GDP) Spring Wage Negotiations (Shunto)
Mid Price r140 Mid Price

“iBank of Japan Balance Sheet as a % of GDP 122.7 = 5 6.00 Japan Spring Wage Negotiation (Shuntou) Monthly Avg Wage Increase Rate 5.46

® Federal Reserve Balance Sheet as a % of GDP 23.4 ¥ e L ® Japan Labour Survey Same Sample Base Scheduled Cash Earnings Full-time YoY% 3.00
|| ™European Central Bank Balance Sheet as a % of GDP 42.0 . v Sy @ T

7
5.00
.
> +100

L 4.00
r80
3.00

,
;
]
5
i
S 60
]
;
,', 2.00

| o

,
P T 7 - 1.00
PN o R P
,
)

0.00

r0

'97['98 [ '99['00 | '01 ['02 ['03 | '04|'05|'06 |'07 |'08 ['09 [ '10|'11|'12['13['14|'15|'16|'17['18|'19['20|'21|'22['23|'24 ' 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
1BSPGCPIP Index (Bank of Japan Balance Sheet as a % of GDP) balance sheet Quarterly 01JAN1996-31DEC2025 Copyright? 2025 Bloomberg Finance L.P. 16-Mar-2025 12:00:49 INLWMAVG Index (Japan Spring Wage Negotiation (Shuntou) Monthly Ava Wage Increase Rate) jopan shunto and wage Yearly 3LDECI974-31DEC2025 Copyright® 2025 Bloombarg Finance L.P. 16-Mar-2025 12:16:55

\_ ) ASIAPLUS
Source : Channel News Asia, Bloomberg, ASPS Global Strategy N Securities
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JP : BoJ Us:louuansnaswounatsulourenisiiugoenain Yield Usuanav Inoiawn: Bond €19

BodJ Us:uarunisdmnsinonitolunarnnidulUlslunsdinliduinsnistounatsnunisiiuvuninnj (Large-Scale Monetary Easing) InonisAnwans:nuvodnisiionsauwusUnssguna
rydu (JGB) 1a:wans:nuaINNISNIKUAEIIVEINISAOUALIAUSnSIWanauinu (Yield Curve Control) Ia1USsuIingudns1noniionUs:uarun1sAvNandnuansInoniioNInAVUISY Wudn

dnsInaNITy9SINING1dnsINUs:uruNsld na:AounnnstiinowdrAryunvulunduvesdnsiwanauinus:g:919 AIUU N1sn1 QT :dvwalAinanisAnnauved Bond yield
Counterfactual Developments in Interest Rates "

Benchmark Interest Rates

Quantitative and

Zero Quantitative Comprehensive  Qualitative QQE with
Interest Easing Monetary Monetary Yield Curve
o Rate Policy Policy Easing Policy Easing (QQE) Control
10 T—
Uncollateralized overnight call rate
—— 10-year government bond yields

8 -

6 A

4

2

0 I\ / \ .va./\/VJ'

~ s

-2 P ) T TR T T T PR S PR T T T T T | I B P N T T TR SR T | I T T T T

Cy 85 87 89 01 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23

Note : 1\ The shaded areas indicate simulation periods.

Source : BoJ, ASPS Global Strategy
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Global Strategy

Earnings calendar : AAMIUSI8JIUIUY JUANKU 0 CCL, Micron, Miniso, Nike, Nio, Xpeng

Key Earnings Releases
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Most Anticipated Earnings Releases

March 17, 2025
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Global Strategy

Stock focus : China Top Picks

ravenNnasUs:4U Two Sessions vavdulaseaull numislanaidalut 2025 dmsu GDP A ~5%, Unasauidivinnaniunisnddsio GDP Ns:Au 4% dnmnudguiwuilaiiuatuayuulsuig
Trade-In gs:Au 3 n1dudnuneou uonant duitiugnlunisativauuandinnssy Al NelANISINITURIWULINTU

Themes Details Stocks

White Goods  nuns3uldiatiuauuuinsmisns:gunisusinaognsoltioduu Midea (000333 CH) usBnidutjunlusinuindadusuanna dnAsusEndnagnslunisiwugounuilu
uloune Trade-In BilKRUaArUUTudounsEoauATkULINUMS nanaraUs:InAUINYU laz1dugldus:Tosulnomssonuloune Trade -In
nlaniJasuaudninluruoninSedlEwWWAAgnun 12 Us:inn onh didu JD.com (9618 HK) snglsnanveuusidniussie JD Retail u19nn1svigduAids:inn
InSouBntin nazindauUsuonnr IneRuanruusiastaMse:ILUIAU InSoulETW BausBne:TaUs:Tustionlnsins Trade-In Uon9 NG GUSKASIETA Guidance snelé
2,000 ryou Tulnsuna 1/25 9:1Auln Double-Digit KUUYNBEAVIIASEUTETWEAAITIINS

EV Sgunadusenuluunwativauulasinis Trade-In snoudlwWAIUD 2025 BYD (1211 HK) idugitisneuswia:ziniss:aunuivuiiiovenerindinswanlulusnads:ine
InelKRuanrUUZNER 20,000 Hoou IdothsneurinUIVIBNoAnatn  IWUIRL 3nMusenvaeluldiou n.w. ogfs=Au 3.0 IAUAU
na:gosnauslwiAulu AYT somvresnaus EV Tuidiou u.A. 1azn.w.  Xpeng (9868 HK) linsiAulnfisoni$o Insgonduuousnausiuidou n.w. ogfis:=Au 3.04 KiuAU
20NUINITIINSY +570% YoY KUU9NSNEUE Mona MO3 Uonv1nil USBnTiuR9:UafasneustulsineTul
2026
Al&Cloud  Tumsus:gu Two Sessions NNSFUNATUILIUENIN9:=EIASU Alibaba (9988 HK) USGNIsiNsIUAdD Al SUlhii “Qwen 2.5 Max” Ings:=ufiaUs:ansnwh

onaMNSSU Al 98 WIRUA IWoR9:=INITUAUBIAM=SUAN UBNIINT NS
vy DeepSeek Tugouiul MIKAUNEGU Big Tech dulnsunouaule
nlinadnudnAsy

Intionanluinaved DeepSeek lunanuinruriAlgsnwa uen9 N wals:noumslnsunaandaiiany
TAIRUTussAv Cloud AGNsIAUTRegITIINSY

Tencent (700 HK) USGNIHTN"SUS:NALUN DeepSeek inunldlu WeChat Sua:3o8lilow WeChat
dnouiiughgavulunisAuriiazens=aunisiinsulaznsidousouvaugidiiowuanvu 3ni Al
Chatbot “Yuanbao” vadniusinisenmatlnanuinianluduiisirin DeepSeek TUITUR
ISguSoy

Source : ASPS Global Strategy
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Global Strategy

Stock focus : China Top Picks

ravenNnisUs:4U Two Sessions vovdulaseauld nwumslanaidniut 2025 dmsu GDP h ~5%, Tnasauidvannantinisnddsio GDP Ais:Au 4% 3nnudgaiwuibaiiualduayuuleuie
Trade-In gs:Au 3 ndudnuneou uonant duitiugnlunisaduauuamnainnssy Al nelanasinavuniwuuINvu

Themes Details Stocks
Cosmetic  somvieIASodroNATULINUGoINoaulalluiiiou n.w. Tn1siAuln  Giant Biogene (2367 HK) 10uindoudowrAilusussuRinsiaulalus:AuRay 1038 40% Tugod 2
IINNSY 21% YoY Insgonvigvadinsosdronadus:inn Luxury & UALuu InsusBnitiuviswaninurifineanu Collagen ADUs:ANSN wad 91 Collagen liidna:
Premium V1g#ndunSedarowAndsAnn 3nMuindevdiewAiususd  ASUUTsIEontnRddouUs:neuvednaaaniou viuRganvigifiou U.A. — n.w. ugednseaulal
Juanunsniigd Market Share 91nN1J Counter Brand Tgiogusioitiod IMUlRs10 100% YoY
Entertainment  fo1avsielavninuATElu (Gross Gaming Revenue) Tuidou n.w. i Galaxy Entertainment (27 HK) gjidugindlrnnjnnaluvey Macau Tnelulnsurantiauuausen
MSIWUTU +8% MoM KUUNGIAUNNUANDUIREOA Macau UnVU  @1unsniigd Market Share 9nandluanarnnssulfiogwilisdnAny uen9nd Gusknsad

la:AArasdouniuain Wealth Effect Hasonnnataiudulnis  dryryaruRe:iigudounus Market Share wuiauludtiununisidalsaiisy Ultra Luxury 961
Ususovunsalugodidiou n.w. Atauun Capella Macau No:1UARNTUNSEIY Q2/25
Sands China (1928 HK) §indlnnjanalu Macau A Market Share 10uIuas 1 vounann Tul 2025
USGNe:Tn1snauunidalsaisu Londoner $uiin1s Renovate ASuIKnIUUAWULN AMRS9:dowali
Fuougne:u WU IEUINUTLINTU

ASIAPLUS
Source : ASPS Global Strategy Securities



Global Strategy

Stock focus : Germany’s stimulus & European Commission’s ReArm Europe Plan

AINIWUSWIUUS:UIrUNISNS:AUIAsUgN9Veulwosuliiunisauldf Insluseulie:tiuluAnsIWuILUs:urnulunasidnefiunisnrasia:Insvasuwugiu nathenagns« TRiFenAuglsun
Ang19:TaUs: Tostnunisns:suiAsegnevediwesulilunsit Insv:i0uruRuenintios NNgu Defense Spending UoN9NT IOSUR 4 T.A. U Ursula von der Leyen Us:sau European
Commission IfiauslfinisiWunistdgnasnunanlnu (sou EUR800bN) [neis:ysa “Isneglugaveinisiasuasiunidinms na:glsuwsoune:wuguus:uarudnunisdounuds:inpogn
urAna RuonauauadsionoISIAoUTUS:a=duTuNISANITIUNISIIA:aUUAUUgIASU lazWanauduadronoululus:a:g1olunissuiinsauronaulunwveglsUiouuNVU” oglshR
FOVARMIUNISWANAUIWUNISIWUIWAIUNISTET19N1N1SAGIVOIWSSAINULNIAAYSIUIa (CDU/CSU I1a: SPD) 319:auasnwanauuinsnaslidnSonsolu

Themes Details Key Risks

usS¥ndAoNSsUIa:N1sNaasNWsuIAd gudnouiBouluunulasunisnineavavnunislonuds:inAa AMna9:InSu P _

. . _- _ v e . T _ . D . *  msWIwaSgurauininuiv
Eiffage Js:lgguannisiwunisavnulugionia Inelairudyryaneaswndianyq 91n dryrynisuSudssonnisyani 7 wuanu . FUnUSHORURALT
. . R v e - o _ . o . AUNUINNAUNGIVU
(FGRFP) glsdrnSunavnwusaiAa Tnisusnitunisiul 2023 na:gvidlontalussnavogusenan Clemessy 8un1giuniu e v e
_ . o e - * [asun1sIasasanoInNInua
aranssulwwina:zuasuSnundinsunaanw

ustnlavannds:aulanniidoidelusunisvuduwania:aufmogusoniSola:iius:ansniw Andne:lasuus:losuan . o
DHL - _ » . 3} e e o y * nsiigvulussieladanndnay
nasvegmoNIAsugNeluiwasul Insanalusinsuansiunuves DHL 2:308lAusBnnauuimulnluntuwa

(DPW GR) _ o *  Jrynnouvaii§iunN1sANS:HoIUS:INA
Js:naunisnasennisusumolugournalndn
BASF guanindnturiotnigesul Gunndne:lisuls:Tustionmsaananenowlliiueuntinisidedna:msisuluds:inAna: * msviannaudnnAuiunIswan
(BAS GR) msWusoniAsugieluglsy InsuseninisasnuidAnyluds:nABunaznndne:dmsivunissneiuduwana-nsdo  ©  1Asugn9IsesuGNUADlHE
KuAus:rnoWU 2025-2028 * s1MdnnAuUSUAIVUEY
USBNIgasuUNIBuaBItYsIMUNISWanivhuauiia:lsaduwasgunyuideu sunndne:lnds:losuionnisiwiuvuvosAn
avgolulwasuiiiuguds:yaununuun InodusuntunisédsseninsuluiwasutiiulaangendiAniads 10 Utvauini . ;
Nordex R . . _ L T T * msingvuluanairnnssuy Clean energy NSUIISY
ussnlsmwunisidousoulunatnglsognuuin InadegUuglsuddndouinu 80% veoumdssanuruaundalulnduuou . o _
(NDX1 GR) * AdIUMBINISIVKHIaUNB:=aamndal

snAImMAsUoltivInate=goslRUSENTans AnlsIans:IaRuaARITIINSIVU na:gosiuSBnanursnussallrue
EBITDA lus:g:nans:Au 8%

ASIAPLUS
Source : ASPS Global Strategy Securities



Global Strategy

Stock Highlights

NVDA d NVIDIA CORP
NOVOB d NOVO NORDISK-B
NVO d NOVO-NORDISK-ADR
ROG d ROCHE HLDG-GENUS
LLY d ELI LILLY & CO

AZN d ASTRAZENECA PLC
AZN d ASTRAZENECA-ADR
NOWVN d NOVARTIS AG-REG
NVS d NOVARTIS AG-ADR
SAN d SANOFI

SNY d SANOFI-ADR

ORCL d ORACLE CORP
Uuuavthenagnsd

Short Name

Industry Group
Semiconductors

Pharmaceuticals
Pharmaceuticals
Pharmaceuticals
Pharmaceuticals
Pharmaceuticals
Pharmaceuticals
Pharmaceuticals
Pharmaceuticals
Pharmaceuticals
Pharmaceuticals
Software

Currency
usD

DKK
ushD
CHF

UsD
GEp
usD
CHF

ushD
EUR
ushD
usD

Last Price
121.67C

530.2cC
F7.15cC
305.80c
813.48cC
11994.0
F7.60cC
96.35cC
109.06C
106.22C
57.75cC
149.27cC

Best Tartet Px

172.672
810.92
109.50
313.83

1009.231
14149.8
87.00
102.79

109,125
119.72

652.9375

187.161

Upside/Downside

%S
53%
%S
3%
294%
18%
12%
7%
0%
13%
9%
25%

BF P/E
25.9

18.3
18.3
14.5
33.4
16.9
16.9
12.8
12.8
12.7
12.7
22.8

SDvs. 5Y
-1.60C

-2.20
-2. 1o
-0.1o
-0.20
-0.60
-0.60
-0.5aT
-0.40
+0.60
+0.60
+1.30

(+) Nvidia (NVDA US) nuzUunifiurinlsmuiiuosu aAns:g:aua9lallsdnuuainniIsdngiu GTC vru=ns:g:610810USENIsIsIryuINJadewugungyAdivainsgoguuin Aoensidnnosy

Blackwell Alsisunsnausuiduegva nuslliunoiusiounas Al AguANWLTU ta:aouldiusoulunisinuiiuved Nvidia Ageavindeoiuu Aowide 1) msu\i\l\TuFis‘unsaTlu 2) ISUNAAUATUDMNST

finls 3) AoulunlusunnaIAsugRIa:Nns:ITeu 4) nasiJasunlavsnuinalulad

(+) Pharmaceutical Theme lluzUnngoga:au Novo IUs:8:au9190nNAAUINNISINGTUTURAIREIaAUIKUNAIWLTU lla:wannaadANSEUINEUsS:ansnwmaIndinainAn 98lsinu Novo

guauldugiun GLP-1 11a: Valuation AUSUsoay vediduloniaa:audinsus:o:g19 VruzIRgonu Roche UANeNWITIINSJRINSST? Oncology lia: Diagnostics Inensiingnan Metabolic

Disease $o8annoWIFsurinus ols thenagnsd iuzinns:01ewesnanau Pharma 15U Eli Lilly, AstraZeneca, Novartis lla: Sanofi I0souSUAWHILWOUVEINATA ASWIABY 1) MSINITURA

IWUVUlunan GLP-1 2) AoWIUNUUBUVaIWaANISNAAaDIEN 3) IIS\]ﬂﬂﬁU’\'ﬂﬂﬂ']SﬂOUF]US'1F]'1£J’1 4) ADIJWUWOUVOIMAA Healthcare

gulnuzunliinasnuiinifunals iiavennainondalsunonauduadidausiaiudltiu EPS AinindinAnnisnild soufivnonunuoasionaullitiuauvediAsygnaukniA

oglsfiniu Tus:e:g101uztnsoduno:lunsiinngaya:ay 1toseNusEnduatidedewugunituinss AoWIAsY 1) Ao UGUWOUVDIAIRU 2) AUIFYYINAUNUIA:ANEI19aINURIWLTU 3) NS

INJVUNSUIISVVURIN Hyperscalers 4) AouluuuauvauIASygng

Source : Bloomberg, ASPS Global Strategy
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Global Strategy

Stock Highlights

Ticker Short Name

BKNG  d BOOKING HOLDINGS
RCL d ROYAL CARIBBEAN
CCL d CARNIVAL CORP
DAL d DELTA AIR LI

UAL d UNITED AIRLINES
P911 d DR ING HC F PORS

Uuuavdenasnsd

Industry Group
Internet

Leisure Time
Leisure Time
Airlines
Airlines
Auto Manufacturers

Currency

UsD
UsD
UsD
USD
UsD
EUR

Last Price

4465.48
212.02c
19.92c
46.75C
73.6/cC
53.70y

Best Tartet Px

5669.92
286.50
30.1304
75.2727
124.275
63.717

Upside/Downside

7%
35%
51%
61%
69%
19%

SDvs. 5Y

20.6 -0.50
13.7 +0.00
10.8| -0.70
6.2 -0.20
5.5 -0.10
14.3 -0.40

IFoNavnuags:UAS:3IUINVU auiuaenstuansgs Usuanninnisnd 1I0Udtyry1nudinousiodnsiaunwiluansgd ISug:aosoaNnAssiivannisiaundia:gusina

SAIVUVALINTU a:foundunvoasalAsugnla:ulounesguia egwlsiniu Sululsaryoyrnulinaniaseiunautinirun Insgunsuauonsio Booking Holdings NWIwaselan1usIAgq lla:

Royal Caribbean fiu Carnival ﬁTﬁmUaaémanaumﬁu@oé'\sw soufiv Delta Air Lines l1a: United Airlines r‘iﬂgﬂugnF"nw§|ﬁuuua:|e"1um\1Uus:ndwds:mmfluna‘n powIdey 1) Nno:

IASYINVanSTd 9198:a0MSUIISININAA 2) dnsinaniTunguvuns:nuaduaisniunisidane 3) AunuaAldanunusumogavu

s=g=audvluunaule na:iiAmu=untunany 1Uoy9INUSENMATIWBYNUISINARUNISSNIKaNeRIu SudvwalkusensiosdsuanUnnuiednsanals na:nalsennis

sitdunuanatogwiibedArny agnlsinuIsIuay Porsche dupuiduusEniinivuinsslundusnng isinasidagutiauein EV naulliiusneusilsusana:aundidudryryrrudnusensioalsioan

Usugio aoauides 1) Aowluitusulunaiadu 2) nasiusiovadnann EV g 3) msilusiovaudnsrinlsigulusanu 4) iInsugiansoulko

uyuuadidunanusio Adobe Tus:g:au Itiovenselson Al dvaglugouisuauna:gvlulaasnuans:nundledAtyros1glfsouveIusENn VruzIREoAU NISINGTUIN

an1s$ndw Al RnraviaulnegusoniSowundluldusulunan NauNawan12:AAMNEULOU IsTavdKURTIudlliuwaus:nounIsITINSIIa:ziAdUEAIRUAUNMSIAUTAUINNSGT 9191T0uU

soidonnunaulandnlugout ognlsiniu Tus:e:619 1IS169AIAINGT Adobe :5nunoLITUUNTusawsiloSaswassAs:AulooBw lla: Al 91910udedeaduauunisiaulnveusiglniuounnm

AWIEEN 1) Nsinialusinu Al gu 2) msilasgidwsludmssneRiuRenedn 3) siunugueinnisadnulu Al 4) N1Ss:a0MoVdIFSUFAY

Source : Bloomberg, ASPS Global Strategy
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anmnluannBon s1ATAU Nvidia UnnouduavluiBuuonsAanN1sInIIU GTC

dUmrlTunuudrAtyeei GTC (17-21 T.n.) Ndalne Nvidia Ineviutidunissousiovesuseninalulad dnwsuun naztinavnu IWesuinnudnnssulntie Ninwoveunu Al, Data Center,
Cloud 1a: GPU 8u Nvidia UnfgionulunisidnmoinalulagrnSewanirurilk Bvoeduwasioru Nvidia na:nauruinalulagningovednu Al 1a: Semiconductors NNKUARIY KINDNISIUAMD
wannurinintionowAIAKUIe KSalilwuasnuveteniainiswanasulkny Nut lunwata (Veyal 2015-2024) wudn nasnisdauaudunsnuaull 7 una: 1 isou 2:1run1sUSUASVUVDY

$1ATAU Nvidia USURDVUIDAY 4.6% l1a: 2.9% MIUEIAU (IRBURUAET S&P500 +0.5% lla: +0.4% AIUE1AU)

wanaulinus1ATKU Nvidia Tugounouna:rnavdnviu GTC IRsunuwanaulnuvavast S&P 500 "

GTC Events Return 1 Week Before GTC Events Start Return 1 Week After GTC Events Start Return 1 Month After GTC Events Start
Years  Start Date Nvidia SEP500 Nvidia SEP500 Nvidia SEP500

2015 17-Feb-15 6.8 1.5 -0.3 0.7 3.9 -1.2
2016  4-Apr-16 2.8 1.4 0.2 -1.2 -2.9 -0.7
2017 s-May-17 |G 05 - 0.1 | ss6 14
2018  26-Mar-18 1.4 -2.0 -2.9 -7.9 0.3
2019  17-Mar-19 12.7 2.9 4.5 -0.8 10.3 2.8
2020 5-Oct-20 4.7 1.7 4.3 3.7 3.8 3.0
2021 12-Apr-21 8.7 1.2 1.0 0.9 95 -1.6
2022 21-mar-22 [IINZSENN 6.9 5.6 26 | a5 15
2023 20-Mar-23 12.8 2.5 2.4 0.7 4.6 4.5
2024  18-Mar-24 3.1 0.6 7.4 1.3 -4.3 -2.7
2025 17-Mar-25 ? ? ? ? ? ?

Average 2015-2024 7.5 1.7 4.6 0.5 2.9 0.4

Note: 1\ Data as of 13 Mar. ASIAPLUS

Source : Bloomberg, ASPS Global Strategy.
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Copenhagen - Delayed Quote « DKK

Novo Nordisk A/S (NOVO-B.CO)

530.20 +5.20 +(0.99%)

At close: March 14 at 4:59:45 PM GMT+1

Previous Close §25.00 Day's Range

Open 530.80 52 Week Range
Bid 528.50x - Volume
Ask 530.20 x — Avg. Volume

Valuation Measures

Market Cap

Enterprise Value
Trailing P/E

Forward P/E

PEG Ratio (5yr expected)
Price/Sales (ttm)
Price/Book (mrq)

Enterprise Value/Revenue

Enterprise Value/EBITDA

Feb'25
515.20 - 535.90
500.20 - 1,033.20
4,213,035

4,851,871

As of 3/14/2025
2.35T

2437
2343
19.16
118
815
16.40

8.37

17.69

@ KeyEvents . Mountain v /" Advanced Chart

Mar 25

Market Cap (intraday) 2.354T Earnings Date
Beta (5Y Monthly) 047
Ex-Dividend Date

PE Ratio (TTM) 23.42

EPS (TTM) 22.64 1y Target Est

Financial Highlights

Profitability and Income Statement

Praofit Margin

Return on Assets (ttm)

Return on Equity (ttm)

Revenue (ttm)

Net Income Avi to Common (ttm)
Diluted EPS (ttm)

Balance Sheet and Cash Flow
Total Cash (mrg)

Total Debt/Equity (mrg)

Levered Free Cash Flow (ttm)

Source : Yahoo Finance, Company Report, Bloomberg, ASPS Global Strategy

&

650.00

600.00

650.00

500,00

May 7, 2025
Forward Dividend & Yield ~ 16.80 (2.98%)

Mar 28, 2025

801.13

34.78%

22.41%

80.77%

290.4B

100.998

2264

26.31B

71.64%

61.99B

* $7A1AU Novo Nordisk USURidanahasenni 1) USBNIUAILEWANISNAaeINAZTNVaIEIAINSBUN Bugnwimuiosnun
Isndouna:thnaninulugiUosiurnonuds:inn 2 misrwansnaasaiaadliifusnenauisngosantiminlany 15.7% nelu
68 dUn"H IkitinadnuduAviinouvoalneafuNMseaniuuNsAnuIa:AnsnWIUNSINGTUVeuE 2) Roche Us:nAngo
answWrunlia=9kLngenantinnliingn Zealand Pharma yadn $5.3 Wudnu fadunanoiudnyryirudnAnysn Roche fay
fnondnanngnantinniinegIRUAD Bgorinli Novo Nordisk ila: Eli Lilly fiodiuBrymsinavunsunsdvu

* Us:ipudAny
- wan1snAaaJ Redefine 2 s:u3NdULIENAINSEUN ausnanurdnldiods 13.7% ideifsunundunlfisusnaon
(Placebo) Guanadiie 3.4% oglsfiniu mnwarstuiawr:naugUosAlisunissnunotinsioltion (On-treatment
analysis) WU3n dnsnsanunrtniwuvuidu 15.7% nisne:10uwadwsitdedrAcynana nnainniandaliinnsgund
Us=ansnwintiondnenlungduiieanu 15u GLP-1 agonists 180 1sUunad veu Eli Lilly $udequuidugiinnann
- ntvluvenuoanandeniseaniiuumsnaasdniitUosidenusuvunneniod rikGIWeIUs:unru 2 Tu 3 veuginsountdvuna
9139an BuonvduwasioUs:ansnwlngsouvedsn uena Nt UNJIASIHUNSIBUIIWAAWSVOIIANSEUN o9lulnAIAU
Weuwa idaifisuiuunsgauvessntundu Amylin agonist GadnonAndITRantininIsiuNng 15%

- Roche nnag9neiiuaauniin $1.65 wudnu TAIn Zealand Pharma Ingyannsouveuionnadonaguiiv $5.3 wuau ningn
Vou Zealand Wiuinfurinisnaasdnnatniazawisargonviglnniuidinuig

- vitilulalasivouRiatifie sRegsnduMswWimunegIwWNSaulng gurinduagiugos Mid-Stage Clinical Trials dMSUGRG
thntnifurdeidulsadou 1ETLUTIUKOUUS:INN 2 UuruIEAIU Roche fdawaidhluRnanalnuRonelAnenway

* saAIUanunY (Bloomberg consensus) : DKK 810.92 (Upside +52.9%) J99UuBovef Forward P/E 18.3x (2.2 SD)

e = 5

g1 4) NOWWUWOUVDINAA Healthcare

Iu:Unneess:ay Moo deduatuayuannisiaulnlus:o:010 wieunuidunisns:91uAWIESNIUIURUNEU Defensive
uInvu TudosRnannuwou Ids:u:duanegnnAuLINNISINTUTURATIREIAAUNKUINAIVUTU lazWanAaIANSEUINMT
n3AA a8 lsAnu Novo duauidugiun GLP-1 ila: Valuation AUsuAvadilulennaa:audnsus=-610 Vou=iAgonu
Roche Gﬁnumwuf/uuné\mﬂnasﬁo Oncology lia: Diagnostics [ﬂUﬂ'\SI\'i’]C;jma'm Metabolic Disease $08anAUIFEY
usnelé thenagnsd uztans:91ewesnanau Pharma 18U Eli Lilly, AstraZeneca, Novartis lla: Sanofi Wiosousu
AJIUWUWOUVOIAATA

X ASIAPLUS
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Novo Nordisk IW30YlIISINAAUINNISIVIVUNRIWUVU NIF Valuation ISUU1daul

msinavulunatngranundnIWUVuU nad Roche Bo@nSeiwnsaulnsived Zealand Pharma dwaaus:g:dusiofiofiu Novo Nordisk Us:neufiuwanisnnasdnnsiuinanganin agulsh
»1U Novo guavdilugiuinain GLP-1 na:il Upside 91nnasvenenasid GLP-1 TUglsadu 18u Alzheimer’s Au Roche llonanvevulsiSovulaelsiouwsuigniod wSouiasuganviainssie
Oncology lla: Diagnostics thenagns« nu:unns:91ewosnlUduriu Defensive Tundu Pharma 18U Eli Lilly, AstraZeneca, la: Novartis

Forward P/E Annual Revenue and Diluted EPS
X — BEst P/E Ratio +1SD -1SD $ %
40 .. +SD e SD e Avg 400 60%
350 50%
35
300
40%
250
30 30%
J 200
V 20%
150
25
10%
100
20 0 o fls g2
) n In B
2017 2018 2019 2020 2021 2022 2023 2024 2025F
15
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 I Revenue (bn) M EPS Revenue (%YoY, RHS) EPS (%YoY, RHS)

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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NYSE - Nasdaq Real Time Price - USD

Oracle Corporation (ORCL)
149,27 +1.61 +(1.09%) 149.18 -0.09 (-0.06%)

At close: March 14 at 4:00:02 PM EDT

* Oracle snovuwaus:nounsinsuna 3 Uuryg 2025 nedsnels $1.41 KEUAU +6% YoY (WNd1AA 1.83%) Tngiawn:
s181A91N Cloud Services & Support 9¢h $1.1 KiJuau +10% YoY (AINI1AIA 1.52%) BINNNS:NUIINNISVIESSNY

TuununeanlU Inurinlsansogn $2.9 Wudnu +22% YoY veu:Arlsanssioriu (Adjusted Diluted EPS) otif $1.47 +4% YoY
1N91AA 1.3%)

After hours: March 14 at 7:59:31 PM EDT (

‘:) Key Events  « Mountain ~ ¢ Advanced Chart @ o

Js:ipudiAry
190.00
. - Oracle 18U&ryryn Cloud Yar1sou $4.8 nudululnsunat unlnumalkingiu OpenAl, xAl, Meta, Nvidia lla: AMD rinl#

Backlog voyusten (RPO) in: $1.3 1auanu +62% YoY Bunndnv=goswanaunisiaulnveusieln 15% futauds:uiru 2026

170.00

- CEO Safra Catz s:y3n Project Stargate uidulnsunns Data Center SoUfiu OpenAl dullisouegiu Backlog T adudgiusn

- "\/ Oracle IasuidontAiduyliusnsnanvoniislniUSeumusiunuia:us:ansniwvedinalulad Cloud

““““““““““““““““““““““““““““““““““““““““““““ Al - Aiu Oracle GuwoUUN INEEOIISNWIVUNGT +5% Kaas:n1Adryryn Cloud Th 1MNAUSDY -3.2% Tudou After Hours

. 5 e ., iy . Iy nNmaIninandunusielannInaAaiaznudllivdnsinilshonagnnaauaNnsadnuiulAsvaswwugiu Al
Feb '25 Mar 25 - .
) * s1AUnUY (Bloomberg consensus) : $187.16 (Upside +25.4%) Uaa0uBovien Forward P/E 22.8x (+1.35 SD)

Previous Close 14766 Day's Range 147.88 - 150.88 Market Cap (intraday) 418.587B Earnings D... Jun 9, 2025 - Jun 13, 2025 1

Open 191 RMekfag 27810031 b BY Mty W sl 2003 | e poqIFgYANATY 1 1) ADIEUWOUVOVATRU 2) ADTUIFENIINAUNUIa:AMTEINgaINURIWLTU 3) MSINITURSUISIVURIN

Bid 149.07 x 900 Volume 9,321,911 PE Ratio (TTM) 35.12 Ex-Dividend Date Apr 10, 2025 H erscalers 4) ﬂo’]U‘[Lj"u'uouvo\“ﬂsuqﬁ{)

Ask 14919 x 2200 Avg. Volume 11,294,369 EPS (TTM) 425 1y Target Est 185.66 yp -

u:tsaduno:lunisiineesd:au Whenagns< Uovd1riu Oracle s:u:g198u009uKUUIN 1) AoWITUGUNTU Multi-
Valuation Measures Financial Highlights o _ : e . oo —
re ot 142525 Pt e o Statomen Cloud niAuln 200% na:ij Cloud Regions vounomaltiod 2) Al & Autonomous Database RIASUN1ISMOUSURDIN
rofitability and Income Statemen

Market Cap 418.598  Profit Margin 280% | 9JANSVUNAIKDY 3) Project Stargate Builunousouiionu OpenAl 919851 Upside aanmsidugiliusnas Al

Enterprise Value 497.04B  Return on Assets (ttm) 7.35% - o
Infrastructure S:AUDJYANS

Trailing P/E 35.04 Return on Equity (ttm) 103.74%

Forward P/E 2151 Revenue (ttm) 55.78B

PEG Ratio (5yr expected) 158 NetIncome Avi to Commeon (ttm) 12.16B
Price/Sales (ttm) 764 Diluted EPS (ttm) 4,25
Price/Book (mrg) 25.02 Balance Sheet and Cash Flow
Enterprise Value/Revenue 8.91 Total Cash (mrq) 17.828
Enterprise Value/EBITDA 2133  Total Debt/Equity (mrg) 632.50%

Levered Free Cash Flow (ttm) 5.26B

Source : Yahoo Finance, Company Report, Bloomberg, ASPS Global Strategy

&f)ASIA PLUS
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Oracle IW3NYISINAAUS:8:dUua NN ISAIAIA 1KV Upside Sz8:61091N Al & Multi-Cloud

misnelé Oracle 1GUIANTININSY 8% (Ex-FX) 910 Al l1a: Multi-Cloud 1isi EPS IniWey 4% YoY anndnnin duwalisinifuonegnnasnus:e:du IngriawazenAnlddngainu (CapEx) Ngevu
ogNIsNMIU s:8:8108009989MUUINNISVEME Multi-Cloud (+200% YoY), msiAulnved Autonomous Database lia: Oracle Database 23 Al AWaIUAAD 3NN Project Stargate Builu
nowsSoulanu OpenAl 919ilumdIsuselAlkU thenagnsd nuzunsoduno:inngaya:zauiiosiniusugau

Cloud Infrastructure Revenue (laaS)

USD, bn

3.5

2.5

N

1.

o

—_

0.

()}

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

I Cloud Infrastructure Revenue (laaS)

Source : Bloomberg, ASPS Global Strategy
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* Delta Air Lines Usuanmamsnirisinsunaiisnasndontiv a:fioutionistdsnesnunisiauniiianasveinimassiona:
NYSE - Delayed Quote - USD - — - o — ' _ 4 — ° v w PR " . 1 — 1 [ v
Delta Air Lines, Inc. (DAL) wusIna duiduwavnAdIUNIoanan10:IASYININe19B:a9Md NMAKUVaIUSENNINgaTaINUNISHDYINYdsIvadidudundv

46.75 +2.83 (+6.44%) 46.75 0.00 (0.00%) * Us:zfudAry :

At close: March 14 at 4:00:02 PM EDT After hours: March 14 at 8:00:00 PMEDT (

- Delta i0uangmstustelknyseisnioanuigousud guaARUNSIAUNWNNAaYs:aoM0ad Bia:Noufivn1o:1Asygnan

o a vom O eyBuents alourin 2 MdwnesdChart & IUs1:U" USBNs:us IMsIiAUNWIossvanadegldsdAry vru:ngusinasuanmsiEdnelunistiovinus Munanoy
2273% 70.00 ' ' — ' v — e - — o ' -
. S TunduaunuiAsygne dvwalhussnfoavdSuannianisninilssorululnsuiaisn
e ~ SN g . T g = - o e —_ [ =0
/ g N\ P - uaN9NU American Airlines (AAL US) TnoanuidSuanninnisnisrelaigunu Ingusenainnisnion:vianuguiiv $0.80
T A\ - 5000 Vv 3 . . . v X o X — v —
s \\/\ ) moAUlUlnsSUAISN BIgunIINISAINNISTUIVIANUNBUKUNTN $0.40 dnnugadSuanus:urtunismsiaulnvassiglaoniaun
‘ \ 5% Indo 0% nsaluin1siAulniag InnNIsninUAIIUUaaRNY 15U 9URINAVOUIASDIUU American Airlines 1iJodun 29
EEETTEEEEEESe———————————— W UNSIAU lazN1SadeanaNIduVadinSadlu Delta Nnsouln GAIWUISINANUADINEINNSSUNISUU
~/ - IWeaeNIsUUS8TrnyS:udIndUADINISIAUNNaRAY 9NAMNSSUNDIINEINIKUATIIASUISINS:NUATILN UNDIASTI:AUDY
’ N S © e © JIN1sanavvaINIsIAUNIWessNvIa:NIsSWNWau 91vduwalAganvasnwnia:usnisnadingdanad surikAuvod
Previous Close 43.92 Day's Range 4418 - 46.76 Market Cap (intraday) 30.1998 Earnings... Apr 8, 2025 - Apr 14, 2025 IIWamwaéuriOJIﬁUOOOUIaLjE)EJI']\] Expedla! BOOKmQ ”a: Alrbnb Qn"S\]V']U
Open T8 2 esk Range 3729-6098  Bets(5Y Morthl) 134 Foruard Didenc&Yield 060 (1289 - vruzRgnannssuiodsaruniugrynouideuisunu nngusinAisuAnuUs:uunadINga Inglawi:n1siaunnoAEang
B 46581000 \oune MBS0 PE Rt (TIY AT Exlidenileie | Feb7, 08 av 15U N1saaviSoadisty BuonamikAuvey Carnival, Royal Caribbean 11a: Norwegian anagnmelfsunaauludns:g:
Ask 46.75x 1100 Avg. Volume 9,420,755 EPS (TTM) 5.33 1y Target Est 76.29 — — - v — - _ — -, . -~ ] — & —
- ADWMIDAINYINUIUDILUIASEINVOVANSTH ISUIWULNTU UNdIAS1:AUNSIRDUIINIANISIAUNWITUNAINNSSUN
Valuation Measures Financial Highlights doulnoran2:1ASLINY KNdMSINISIWIUGIVUKSaguSInAann1sigdtuas Aundutionegnnasnusialtiod
As of 3/14/2025 Profitability and Income Statement u, . — —
Market Cap 30208 proft Margin s61% * s1dhnune (Bloomberg consensus) : $75.27 (Upside +61.0.%) J99Uuovien Forward P/E 6.24x (-0.2 SD)
Enterprse Valve 49908 Retur o Assets ) 505% | e A IABIFANY : 1) NO:IASUINENSTY 0193:30M9SUIISINGIANA 2) dnstneniTonauvuns:nuAouauIsniunisidsne 3)
Trailing P/E B.IT  Return on Equity (ttm) 26.19% ﬁunUﬂquz‘;d"]UﬁUé—Uﬁoa\]T‘iu
Forward P/E 6.48 Revenue (ttm) 61.64B ! ¥
io (B - i - ) - — J — —_— —_— — — r o [~ — J L
PEG Ratio (Byrenpected) NetIncome fvito Commen i) a.408 Idonavnuegws:0as:33uNvu naskuluusenanenistuansgs Usuannianisninils 10udryryirudnnoiusiounis
Price/Sales (ttm) 0.49  Diluted EPS (ttm) 5.33 _ = i = _ _ - _ e o ¥ - = . _

‘ InUNWIuansg« ISUB:aaM9INNIASSNPARNISIAUNNIA:EUSINASAIVUTALINTU d:NaundunudasnalAsygnla:
Price/Book (mra) 197 Balance Sheet and Cash Flow _ . - _ - b e . . ul o _ \ s
Enterpise Value/Revene 08t Total Cash (mrg 3078 ulsuresguna agnlsnny Sululsdnynyrculinaniaevrunautininun InugunsuaIuanNse Booking Holdings NWIwA
Enterprie Value/EBITDA 630 10t Debi/Euuity (e o sngleifsIAge 1a: Royal Caribbean AU Carnival hlnontavdenguavAinuiSedsiry soufiv Delta Air Lines Nla:

Levered Free Cash Flow (ttm) 1.58B

United Airlines RjgnuanAwSidouia:idunitus:nonads:inAidunan

wASIA PLUS
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Source : Yahoo Finance, Company Report, Bloomberg, ASPS Global Strategy
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IsviNVagAUNaunadingoaa:nougUasAnisinun1vluansgd ISus:aan?d

Delta USuanAianisninilsaudryryarusnasiaunwiuansgs isus:aoamd 9annisanduinuntvaninssivna:gusinanSaivuvauinvu a:reundiunvoasalAsugiana:ulsuiesguia
aglsnnu Gululsdryryanulinanideeriundunovineoninun Wrgnagnsd GuAIyUUDIUINFADUSENAWIWIUNNDIINEIFANBIA 18U Booking Holdings la:ssiiviauiS§od1sityoegny Royal
Caribbean na: Carnival soufiva1enistunitiuanAtwsideuna:ingotus1aus:INA 15U Delta Air Lines n1a: United Airlines

Airlines Company Guidance Revision (for Q1 2025F)

Operating
Airline Revenue
Margin

($0.60) - ($0.80) vs. ~Flat (vs. +3% to
AAL -
($0.20) - ($0.40) +5%)

$0.30 - $0.50 vs.  +3% to +4% (vs. 4% - 5% (vs. 6%

DAL
$0.70 - $1.00

+7% to +9%) - 8%)

JBLU - - -

LUV - - -

Low end of prior
UAL range vs. $0.75 - - -

$1.25

$325M - $330M Lower end of

SNCY - (vs. $330M -

$340M)

prior guide (vs.

17% - 21%)

Source : Goldman Sachs, Bloomberg, ASPS Global Strategy

Capacity CASM ex-fuel RASM
$2.55 - $2.65

wamndulinuAUd19N1IstU (1 N.W. - 12 0.A.)

Flat to -2% Up high-single

(unchanged) digits (unchanged)

) ) ) -27%
335 32%  -31%
-35%
-4% to -5% (vs. - +8% to +10% -0.5% to +3.5%
(vs. $2.65 -
2% to -5%) (unchanged) (unchanged) .l
$2.80)
ALGT Aal DAL UAL SKEYW ALK
-2% (vs. -2% to - +6% (vs. +7% to +2% to +4% (vs. $2.35 - $2.45 (vs.
3%) +9%) +5% to +7%) $2.50 - $2.60)
40.5K - 41.5K

block hours (vs. - - $2.70 (vs. $2.76)

41K - 42K)

L
-2%
-16%
-24%
SMCY JBLU LUV

w%IA PLUS

Securities
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XETRA - Delayed Quote - EUR

Dr. Ing. h.c. F. Porsche AG (P911.DE)
53.50 -0.78 (-1.44%)

At close: March 14 at 5:40:27 PM GMT+1

62.50

60.00

Apr 29, 2025
2.31(4.32%)
May 22, 2025

65.58

8.96%
6.87%
16.08%
40.08B
3.59B

3.94

9.15B

49.16%

D 5D 1M &M YD 1Y 5 Al @ KeyEvents a Mountain v / Advanced Chart  #
,‘"‘!\x,/\
/ ) \ ,_:"/ \
/ /’\//l .
/ \
/ \
\}; / . / \
I — \ f
‘f‘ \\/‘\ ,ﬂ"\
L :; \ /" \
W \ Vs = \ 5500
8 13 2 2 10 17 24 10
Feb'25 Mar '25
Previous Close 54.28 Day's Range 53.24-54.24 Market Cap (intraday) 49.4498 Earnings Date
Open 54.04 52 Week Range 53.24 - 96.56 Beta (5Y Monthly) 1.08 Forward Dividend & Yield
Bid - Volume 1,171,502 PE Ratio (TTM) 13.58 Ex-Dividend Date
Ask - Avg. Volume 727,806 EPS (TTM) 394 1y Target Est
Valuation Measures Financial Highlights
Asof 3/14/2025  Profitability and Income Statement
Market Cap 474  Profit Margin
Enterprise Value 50.928 Return on Assets (ttm)
- Return on Equity (ttm)
Trailing P/E 13.58
Revenue (ttm)
Forward P/E 13.81
Net Income Avi to Common (ttm)
PEG Ratio (Syr expected) 1.23
Diluted EPS (ttm)
Price/Sales (ttm) 1.22
Balance Sheet and Cash Flow
Price/Book (mrg) 212 0 cash mrg)
Enterprise Value/Revenue 127 Total Debt/Equity (mrq)
Enterprise Value/EBITDA 5.34  Levered Free Cash Flow (ttm)

Source : Yahoo Finance, Company Report, Bloomberg, ASPS Global Strategy

4.01B

*  swARulnsUsuUAvadIsuItiouunNUSENIGidaurinist 2025 onegnnaduvINdunuluinalkuia:IuAINGS
* Us:iudnAny :

- Porsche Us:nAlfiousnansirinlsanst 2025 o19nnnadundunumsidagoluinalriia:sunununinesniwiuiu usen
AANSNISIONSIAISENS9:0¢A 10-12% HIMNIIAIANSNIVOITNDIASI:KN 14.8% IAznINSNTMUIES:6:NAIVoIUSEN
A17-19%

- ntluanpranvasNMsanadvedriilsio Aununmswmuia:iuARIsnauFSUTHU TneuSBnIWu9:-IEUNS" 800 d1ugls
dmsumsidnsosnausiindassusrduniu (Combustion engine) la=snauAloUSAILUIZBUUAN (Plug-in hybrid) USBNS:U3N
FloudSunAnunauluwimuunsnausiinedsusidunu itiesonAoudesnissnaudlwin (EV) Tuglsugusinnanainnisadls
la:AvdIWBYNISINGTUDEWHUNIINGWANSNYURTUTU

- wans:nu9Nn1sanitrilsved Porsche dudiwasio Porsche SE Baidugifioulnnilu Porsche AG lla: Volkswagen AG
Ine Porsche SE $:U31 MsiogAvadru Porsche AG 919085:h374 2.5-3.5 Wudugls BuwuvunUs:urcumsinu
vrusIAigonu nsUsuanyaAnsweauRINeovodnu Volkswagen 9191IR:VoUULVaIEaIANANISIIA 7 Wudnugls v 2 hiiu
augls 1tiodan Volkswagen faviauntinandunuasilkn

* stnung (Bloomberg consensus) : EUR 63.72 (Upside +19.1%) UOQUU§0Vﬂ8ﬁ Forward P/E 14.3x (-0.4 SD)

o powiduAALY : 1) Aoaullilduaulunanndu 2) NMsWugiovednam EV Agn ia: 3) nasiusiovoudnsanalsnguludniou 4)
IFsygnonsoulko
Oyuueunluna ueds:u:duduliunaule na:kAmu=tndunay 1Geye N Porsche AG fAUIWBYAUISINAAUNNISSAY
nanusinu Juduwaliiustngioslsuanidrunednsanilsiazrnlsennissdudnuanasegwiddedfny misnuoltivs:=o:
g1089AuMITNHUNERATISALINNGT 20% nklus:g:nanusBnUsuanidrungadinds 15-17% na:iiousnd 2025 019
dnsrinls9NNIsAItILIIUANEAR 10% aglsinu ey Porsche duaviduuseniifainsslunausnns isnasiasu
wau9N EV nauluitiusnauslousaia:aunuidudnynyrnudnusensiodigioaadsumo niunatguaud EV Au:aasolu
glsUna=nmsinsiunsunssludu dewalrnusltiunisiWudoveswarilsauinouliitiueu

wASIA PLUS
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$1AMAU Porsche UsSumoaviisy hdavusenusuaniUinuigdnsinilsavegwidlodnry

Porsche nauiwdrynuisinaaunussionalgnu duavwaliusenfnovdSuanilnuigdnsanilsia:znalseinnisanidiuviuanavegiddediarny mismuollivs:gzo108vAsnaidruienilsi
uINNJ1 20% nklus:gznanvusendsuanidinuigavings 15-17% nazinoudl 2025 919iidnsNalseNNIsANTUIIUAIEAN 10% uanvNU voAVIESNEURAUIUDItUB:aandad

Operating Margin

%

25%

20%

15%

10%

5%

0%

18.6%
16.6%

2021 2022

Operating Margin (%)

18.6%

2023

Source : Bloomberg, ASPS Global Strategy

14.5%

2024

10.0%

2025F

Guidance

18.0%

MT-Target
(Old)

16.0%

MT-Target
(New)

20.0%

LT-Target

Total Vehicle Sold

Unit, bn Total Vehicle Sold %
330 20%
Vehicles Sold a—%YoY (RHS)
320
15%
310

10.7%

300 10%
290
5%
280
270 0%
260
-5%
250

240 -10%

2020 2021 2022 2023 2024 2025F
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NasdagG8§ - Nasdag Real Time Price « USD

Adobe Inc. (ADBE) @ Time to buy ADBE?
294.74 +16.90 +(4.47%) 393.99 -0.75 (-0.19%)

At close: March 14 at 4:00:01 PM EDOT After hours: March 14 at 7:59:05 PM EDT (

D 5D M 6M YD 1Y &Y Al @ KeyEvents a4 Mountain v " Advanced Chart
//\\__./'\
N\ AN 450.00
= — / B _/ ¥
\ - - \ o,
_\ / “, 42500
~— 1
\ |
~ |
A\ 1
|
|
........................................................................................... L gl
375.00
6 13 1 2 10 18 24 10
Feb'25 Mar 25
Previous Close 377.84 Day's Range 377.80- 396.35 Market Cap (intraday) 171.671B Earnings... Jun11,2025- Jun 18, 2025
Open 380.00 52 Week Range 374.50- 587.75 Beta (5Y Monthly) 137 Forward Dividend & Yield
Bid - Volume 6,134,775 PE Ratio (TTM) 26.04 Ex-Dividend Date Mar 24, 2005
Ask - Avg. Volume 3,864,579 EPS (TTM) 15.16 1y Target Est 534.43
Valuation Measures Financial Highlights
As of 3/14/2025 Profitability and Income Statement
Market Cap 11678 profit Margin 30.63%
Enterprise Value 170.80B  Retyrn on Assets (ttm) 17.19%
Trailing P/E 26.07  Return on Equity (ttm) 47.28%
Forward P/E 19.34  Revenue (ttm) 22.04B
PEG Ratio (Byr expacted) 1.29  Net Income Avi to Comman (ttm) 6.75B
Price/Sales (ttm) 797  Diluted EPS (ttm) 15.16
Price/Baok (mra) b Balance Sheet and Cash Flow
Enterprise Value/Revenue 775 Total Cash (mrg) 7.43B
Enterprise Value/EBITDA 1854 Total Debt/Equity (mrg) 50.12%
Levered Free Cash Flow (ttm) 8.34B

Source : Yahoo Finance, Company Report, Bloomberg, ASPS Global Strategy

* $7A11U Adobe USumdauiisunasuseniininnisnusielalnsund 2 nsunuindins1:AATm ikdnasnuinyoanisasesieln

270 Al Aguidiulngn
Js:ipudiAry

- usBnidaiwunAnisnistelnlnsuna 2 Uonys 2025 (ﬁuqm wnun1AU 25) aglugou $5.77 - $5.82 wudu Fudonndounu
MsANANSNIVEIUN3IAST:H IiiAUMAIDanANVedUnainuaginsasuselion Al Adguandulognidry munanis
INITURSUISIINEMSNSW Al s1eThLj

- ntvlus=iBungniunuedAosielfienn Al Subscription NdvETUZISURU Ing Adobe S1891UFT Annualized Recurring
Revenue 91N Al lla= Add-ons a¢jAl $125 dululnsiuna 1 Satioiduiaviidndoureuinuidntios NeIRBUAUVUNASSA9
AYHUAVEIUSEN NJ Dan Durn CFO vou Adobe MAMSAIZ1 ARR 910 Al 9:WuvuIdu 2 Innielu 3 Tnsunaingktin Gu
HUNEAWIN Al 9:i8uasusneliRdAnyiugodtuuls:unnu 2025

- Wigwausznounisinsina 1 (Fudn NUNIWUS 25) 9:00NUNAIN3IAMANISNIVeIindIASY=H Ine Adobe s1evusTelfsoU
$5.71 WUU IWUVU 10.3% YoY aundnAansii $5.66 Wudnu llazrinlsanseoruogi $5.08 IWUVU 13.4% YoY gundn
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Stock Focus by Business Region: America

Last Price Best Tartet Px SDvs. 5Y

195.54c

Ticker Short Name

BROADCOM INC

Industry Group
Semiconductors

Currency Upside/Downside BF P/E

DELL
MRVL
MU
ANET
BAC
C

GS
JPM
MA
M5

V
WFC
CRM
CRWD
NOW
ORCL
PANW
PLTR
LLY

oo aocadaooacoaoaac oo coclca

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
ELI LILLY & CO

Source : Bloomberg, ASPS Global Strategy

Computers
Semiconductors
Semiconductors
Telecommunications

Banks
Banks
Banks
Banks

Diversified Finan Serv

Banks

Diversified Finan Serv

Banks
Software

Computers

Software
Software
Internet

Software

Pharmaceuticals

UsD
usD
UsD
UsD
usD
UsD
UsD
usD
UsD
UsD
UsD
UsD
UsD
UsD
UsD
UsD
UsD
UsD
UsD

95.6/cC
68.74C
100.79c
83.51c
40.89c
68.78C
541.41c
232.44c
527.64c
115.34c
331.80c
70.85cC
279.40c
353.735
844.33c
149.27c
182.34c
86.24C
813.48c

252.329 27.6 +1.50
137.4333 10.1| +0.50
114.1595 23.4 -1.00

126.281 11.2 -0.10
120.5543 32.4| +0.20

52.8409 10.7 -0.40

90.2955 8.8 +0.20

647.091 11.4 +0.80

271.375 12.5| +0.40

627.325 32.1 -0.20

159.571 153.2| +0.40

384.075 27.8 -0.20

84.50 11.7| +0.1c

379.776 24.7 -1.00

409.20 99.4 -0.40

1159.50 49.4, -0.90

187.161 22.8| +1.30

216.126 52.00 +0.1c

92.4211 153.4 +1.20
1009.231 33.4 -0.20

L ASIAPLUS



Stock Focus by Business Region: America

Global Strategy

Ticker

ABBV
AMGN
GILD
AAPL
AMZN
GOOGL
META
TSLA
NVDA
MSFT
BKNG
CCL
DAL
DIS
RCL
SPOT
UAL
UBER
WMT
CosT

oo oadaoaocaacoaooac oo o calca

Short Name

ABBVIE INC

AMGEN INC

GILEAD SCIENCES
APPLE INC
AMAZON.COM INC
ALPHABET INC-A
META PLATFORMS-A
TESLA INC

NVIDIA CORP
MICROSOFT CORP
BOOKING HOLDINGS
CARNIVAL CORP
DELTA AIR LI

WALT DISNEY CO/T
ROYAL CARIEBEAN
SPOTIFY TECHNOLO
UNITED AIRLINES
UBER TECHNOLOGIE
WALMART INC
COSTCO WHOLESALE

Source : Bloomberg, ASPS Global Strategy

Industry Group

Pharmaceuticals
Biotechnology
Biotechnology
Computers
Internet
Internet
Internet

Auto Manufacturers
Semiconductors
Software
Internet

Leisure Time
Airlines

Media

Leisure Time
Internet
Airlines
Internet

Retail

Retail

Currency

usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD

Last Price

211.77¢
313.71c
111.44c
213.49c¢
197.95cC
165.49cC
607.60c
249.98c
121.67c
388.56cC
4465.48

19.92c

46.75C

98.64cC
212.02c
574.79c

/3.6/cC

71.55cC

85.35¢C
903.92c

Best Tartet Px

212.654
319.481
113.821
251.564
268.441
219.724
766.97
350.908
172.672
503.626
5669.92
30.1304
75.2727
127.6207
286.50
659.882
124.275
89.3516
109.0/732
1070.529

Upside/Downside

B 15%

BF P/E

16.8 +1.80
15.00 +1.0c
13.9 +2.1o
27.7 +0.20
27/.2 -1.50
17.5 -1l1o
22.5 +0.70
82.1 -0.20
25.9 -1.60
26.8 -0.90
20.6 -0.50
10.8 -0.70

6.2 -0.20
1/.1 -0.90
13.7 +0.00
49.6 -0.20

5.5 -0.10
24.9 -0.20
31.7 +2.10
4/.1 +1l.40

L ASIAPLUS
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Global Strategy

Stock Focus by Business Region: Europe

Short Name Industry Group Currency Last Price BestTartet Px  Upside/Downside

ASML d ASML HOLDING NV Semiconductors EUR 655.7cC 844.46 259 -l4c
ASML d ASML HOLDING-NY Semiconductors UsD /14.00c 889.154 260 -1.20
SAP d SAP SE Software EUR 242.30y 285.00 36.4 +1.90
SAP d SAP SE-SPONS ADR Software UsD 263.88cC 312.786 35.8 +1.80
NOVOB d NOVO NORDISK-B Pharmaceuticals DKK 530.2cC 810,92 18.3 -2.20
NVO d NOVO-NORDISK-ADR Pharmaceuticals UsD 77.15cC 106.50 18.3 -2.1o
AZN d ASTRAZENECA PLC Pharmaceuticals GBp 11994.0 14149.8 16.9 -0.60
AZN d ASTRAZENECA-ADR Pharmaceuticals UsD 77.60cC 87.00 16.9 -0.60
ROG d ROCHE HLDG-GENUS Pharmaceuticals CHF 305.80c 313.83 | 14.5 -0.10
SAN d SANOFI Pharmaceuticals EUR 106.22c 119.72 [ 12.7) +0.60
SNY d SANOFI-ADR Pharmaceuticals UsD 57.75C 62.9375 | 12.7| +0.60
CFR d CIE FINANCI-REG Retail CHF 166.75cC 175.90 | 24.2 +0.1c
MC d LVMH MOET HENNE Apparel EUR 605.1c 757.65 .25% 21.2 -0.90
RACE d FERRARI NV Auto Manufacturers EUR 412.4C 458.23 | 11% 44,2 +0.50
RACE d FERRARI NV Auto Manufacturers UsD 449.23cC 482.291 | 7% 44,2 +0.50
RMS d HERMES INTL Apparel EUR 2509cC 2669 | 6% 51.6 +0.20
ADS d ADIDAS AG Apparel EUR 224,20y 264.50 l 18% 26.7 -0.1c
NOVN d NOVARTIS AG-REG Pharmaceuticals CHF 06.35C 102.79 | 7% 12.8| -0.50
NVS d NOVARTIS AG-ADR Pharmaceuticals UsD 109.06C 109.125 | 0% 12.8| -0.40
Source : Bloomberg, ASPS Global Strategy &f) &?ﬂ\lesA PLUS



Global Strategy

Stock Focus by Business Region: Asia

Short Name Industry Group Currency Last Price Best Tartet Px

000651
1211
1810
388
603605
700
9618
JD
9988
BABA
3690
2020
2318
3606
3988
1928
780
9961
TCOM
ATAT
000660
TSM

SE

GREE ELECTRIC-A
BYD COMPANY
XIAOMI CORP-W
HKEX

PROYA COSMETIC-A
TENCENT

JD-5W

JD.COM INC-ADR
BABA-W

ALIBABA GRP-ADR
MEITUAN-W

ANTA SPORTS

PING AN

FUYAO GLASS IN-H
BANK OF CHINA-H
SANDS CHINA LTD
TONGCHENG TRAVEL
TRIP.COM GROUP L
TRIP.COM GRO-ADR
ATOUR LIFEST-ADR
SK HYNIX INC
TAIWAN SEMIC-ADR
SEA LTD-ADR

Source : Bloomberg, ASPS Global Strategy

Home Furnishings
Auto Manufacturers

Telecommunications
Diversified Finan Serv
Cosmetics/Personal Ca

Internet
Internet
Internet
Internet
Internet
Internet
Retail
Insurance

Auto Parts&Equipment

Banks

Lodging
Internet
Internet
Internet
Lodging
Semiconductors
Semiconductors
Internet

CNY
HKD
HKD
HKD
CNY
HKD
HKD
usD
HKD
usD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
uUsD
usD
KRW
usD
usD

43.20cC
385.80c
53.85c
354.20c
88.44c
521.50c
165.60cC
43.16C
135.80c
141.10c
173.40c
99.90cC
49,15c
58.30cC
4.59cC
17.80c
18.90c
481.00c
62.03C
31.25c
204500
174.09c
127.43cC

51.662
415.126
54.991
413.147
114.244
539.99
213.036
55.5844
162.721
164.121
219.91
110.915
60.269
65.202
4.652
23.903
22.255
579.782
73.2512
35.4092
278699
247.793
155.669

Upside/Downside BF P/E SDvs. 5Y
N 20% 7.2 -0.60
I 8% 19.8 -0.90
2% 38.1 +2.50
B 17% 30.6 -0.40
Doy 18.0 -1.80

19.0 -0.40
9.1 -1.1o
9.3 -1.1o
o 20% 13.9 -0.1c
N 16% 14.0 -0.1c
17.7 -0.1c
N o11% 18.6 -0.70
B 23% 6.0/ -0.20
N 12% 15.8 -0.30
| 1% 5.5/ +3.50
B4% 13.7 -0.50
B 18% 13.0 -1l.1c
N 21% 16.6 -1.00
16.6 -1.00
N 13% 24.5 +0.70
B6% 5.5 -0.20
18.5 -0.40
32.7| -0.20
O ASIAPLUS
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