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Global Strategy

Trump’s April 2" Liberation Day!

% US (Neutral): 5umUs:mﬁmmsn'\sU§ui"iun'IG'meuIm“ajﬁ'1 (Reciprocal tariffs) vouansgd Tuduf 2 1u.9. vru=i CBO Us:ITUntsuIwAUEod Q3 §u Moody’s §uAY
Negative Outlook drSuansgd Ml ansgd inSeudsuvunidunvasneusludunird '?iﬂ?:ﬂS:nUF‘\:ﬁ'mé'ﬂOEi']\]Iflnﬁ[ﬂ t\jL’!u INKATA naznAuIAn Iﬂﬂdjwﬁmsnauﬁﬁ:
WIWJ Supply chain uonans$gd IFeuA9:ns:NULINNGINAUNURZITU Naze:vuagiuAsaUIsniunisautiufAunuludagusina oglsiia gAnUansudousnu
suAiWonIsgouUnsulisuls:Tostonelasuus:Tustienaniunisnid ItosenfununisinsiSnunsninifwugiu GunandanisosnlnuinielinasuSuvune 25%

< Japan (Neutral): RuWo CPI iievlnideaidiou G.a. IWUTU 2.9% qano’mammﬂﬁ: 2.7% ||a:g,l\m:h|ﬁ€)un'€>uﬁ= 2.8% AU Core CPI IaulnnainarnnIalazinounau
BUIREOMU (2.4% vs. AaAAIAIAIGOUNOUN 2.2%) AUy Bod nanInAIAUSI:USUVUSAsnonITetmusltiviAsegneiduluniuisurnisnatgds:iouls g
nanuWalinusltiuweWu fe=inisusuidasuuloursliniungrouiniu veuzAnaiansHulugod 1-2 ifoufitinuun Uoudis:AudnsInonite ru Fuli dlonnalsuvu
T6unnsn 1 ASa

“* Stock focus: BYD, Giant Biogene, Atour Lifestyle, Pop Mart, Tesla, Xiaomi, Boeing

% Economic calendar: JuaIuInsnIsNIgnaulnaftvotansg« na:gunswalvel Fed
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Key Economic Data Releases : JuniuInsnIsnignoulnnnvovansygd lazgunswauvoy Fed

JP : Industrial Production (Feb, Retail Sales (Feb)
CN : Official PMI Composite (Mar)
US : Chicago PMI (Mar), Dallas Fed Manufacturing Activity (Mar)

JP : Jibun Bank PMI Manufacturing (Mar)

CN : Caixin PMI Composite (Mar)

EZ : HCOB PMI Manufacturing (Mar), CPI (Mar), Unemployment Rate (Feb)

US : S&P Global PMI Manufacturing (Mar), JOLTS Job Openings (Feb), ISM Manufacturing (Mar), Dallas Fed Services Activity (Mar)

US : ADP Employment (Mar), Durable Goods Orders (Feb), Trump’s Liberation Day - Reciprocal Tariff Announcement, Trump’s 25% auto tariffs take effect

JP : Jibun Bank PMI Services
3 Apr EZ : HCOB PMI Services (Mar), PPI (Feb)
US : Challenger Job Cuts (Mar), Initial Jobless Claims (29 Mar), S&P Global Services PMI (Mar), ISM Services (Mar), Fed’s Jefferson gives keynote on communication

US : Nonfarm Payrolls (Mar), Unemployment Rate (Mar), Average Hourly Earnings (Mar), Fed’s Powell gives keynote remarks

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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Key Earnings Releases : 9Un1 Guidance yusnislunaniavuisndtinavavasaunisanisuauvu
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m———— (G/0bal Strategy

v 1w

US : umids:=naAuansnisusuvunignoaulnnnn (Reciprocal tariffs) voganSyd udun 2 10.9.

v

(expected)

Phase One Deal Review Reciprocal Tariffs

USTR Announces Compliance Review for the
Economic and Trade Agreement Between the
Government of the United States of America and the
Government of the People’s Republic of China

January 24, 2025

WASHINGTON-- The Office of the United States Trade Representative announced today that it will review the Economic and Trade
Agreement Between the Government of the United States of America and the Government of the People’s Republic of China (PRC) to
determine whether the PRC is acting in accordance with the commitments it made in the agreement.

AMER{CA IS BACK

This review is conducted pursuant to Section 3(a) of the Presidential Memorandum "America First Trade Policy” signed on January
20, 2025.

. . O ASIAPLUS
Source : White House, USTR, Flaticon, Bloomberg, ASPS Global Strategy Securities
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US : ansgd UsznaAvuniduniasnaus 9:ns:nuAAnanagiinsin tydu innals naznaunmn

nsUSuvun1@snausiudnst 25% 2:twaduauldludun 2 1.9. (1azsuInun1Beseiudun 3 1w.9. 1I0uAUll) Inenasuainsnaus ($217bn) Andu 6.6% vaunisUa
nuruAvevansgd ul 2024 SutiingIn tydu nazinanalsmdunkasdaianan Mat N1SIWUNE 25% darnSunisuniinsnaunludiuouminanov:nilrdnsiniBiaaesou
NdwavvAuldvovansgd IWUVU 1.7% N1ATU Bloomberg Us:idud1o19ns:nusio GDP ansyd TrUSuanad 0.2% vru:navwalAiiuiwe Core PCE IWUVU 0.1%

Where Most US Auto Imports Come From?

2024 import value Volume (vehicles)

Mexico I ::-2 D 2,961,598
Japan B o I 1,377,086

South Korea | 3668 I 1,535,616

Canada I :i2B I 1,065,465

Germany [ 248B I 446,566

Note : The 25% tariff will be applied to imported passenger vehicles (sedans, SUVs, crossovers, minivans, cargo vans) and light trucks, as well as key automobile parts (engines, transmissions,
powertrain parts, and electrical components), with processes to expand tariffs on additional parts if necessary. Importers of automobiles under the United States-Mexico-Canada Agreement will
be given the opportunity to certify their U.S. content and systems will be implemented such that the 25% tariff will only apply to the value of their non-U.S. content.
| O\ ASIAPLUS
Source : White House, US Commerce Department, Bloomberg, ASPS Global Strategy Securities
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US : Us:inAnwawanasavoaniuduansg« 1iaingunuvuiniAsugnaidnouidesdy

UszinAndnouideaignsonisusuvuniguniiasnausivevansgd Tann alaonifie 10n3In innals nauian nazigdu BuidudszinAndnisauoansneusitivdouynna
Udvansg« ludnaoungungnioineunuvuin GDP vouus:inAUU«

Passenger Vehicle Exports to US (as % of Country GDP)

Passenger Vehicle Exports to US
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ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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US : twannatgsrgnwaniuaiusniiniiold Supply chain A niingin/iauian

Us:uru 5.8 dquAuveusnausus:iNnUIKUNIuA (Light vehicles) pnwaniunauaanazidngin Ineus:uaru 70% vedsneusiiantignavoonlUdvansgd uanan
sneusinwaniuansga Fuouundvlds:uuiuindauna:yagudounurvninunInSelingin Busudounantio:gnifiunididuniu mikaunuluniswansneusluansgy
WUV

North American Car Production by OEM in 2024

3,000,000 A General Motors
s &
-g Ford
g 2,500,000 o .
'8 Toyota
a 2,000,000 - ®
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8 . @
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|_ 0 I | | |
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% sourced from Mexico or Canada (Vehicles built)

Source : S&P Global, ASPS Global Strategy &%Lﬁ PLUS
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US : WwansngusnwIwy Supply chain uanansgd 1I89nN9:0S:nUUINNIIINAUNUNGIVU

Tesla 919lASuwans:nutiosndnluussayuwansneusisrelnnjvovansg« aannisvunidnidua 1tiovensneusinvieluansg« iNeunvnuawaniuds:inA (Domestic
content) Tuvruzi GM 1a: Stellantis wansnousnvisluansgd ag1utios 25% TulldnBIn sinu BMW n1a: Mercedes 9191isuwans:nuliosnsn itiovainnaswaniu
10nBIN911A a8lsNmIU Volkswagen Buwansnousinvigluansgs Us:zuaru 66% Tuiindln dnusltivinsuwans:=nuuin

US Vehicles Sold (Production Origin)

US Vehicles Sold (Production Origin)
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ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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US : wans:nusagwanvunuaduaiuasniuniswanaunungevulrnngusina

Stellantis UnoWIFSEIINNSUNANST USUVUnduaiasnausinuiauinia:ingIn idovensneusnwaniugeds:inAdnsunainansgd aniduds:uicu 10%
VouUSuUfUNISWansouvadnau veuzn BMW 1a: VW dnouidgatioondaun dnsunsridSuvuniduninasnausinuglsUlu Volvo, Porsche, Mercedes, BMW lia:
VW douidnouiden duvunuaduaiuasniuniswannas:aunulAnngusinaniunasus:iduveu GS

Earning Sensitivity Analysis on Mexico/Canada to US Tariffs for EU OEMs " Earning Sensitivity Analysis on EU to US Tariffs for EU OEMs "
Trade Canada/Mexico to US Trade EU to US
Canada/Mexico Incremental Headwind Cost as % of 2025F EBIT EU Production as % of Incremental Headwind Cost as % of 2025F EBIT
Company Production as % of (EUR, mn) At 25% Company (EUR, mn) At 25%
Group Sales Tariff Rates Loy bRVl High Group Sales Tariff Rates = e High

BMW P15 | 393 0.3 1.7 2.7 BMW 6.7 | 1,969 1.7 8.3 13.3

Mercedes E 0.8 E 159 0.1 0.7 1.1 Mercedes E 7.0 E 2,258 1.9 9.6 15.4

Porsche E n/a E n/a n/a n/a n/a Porsche E 25.2 E 1,579 2.8 14.1 22.6

Volvo Cars E n/a E n/a n/a n/a n/a Volvo Cars E 12.9 E 986 4.3 21.7 34.6

Volkswagen 3.1 1,856 0.9 4.6 7.4 Volkswagen 3.5 3,671 1.8 9.2 14.7

Stellantis E 10.1 E 5,964 4.6 23.2 371 Stellantis E 0.9 E 547 0.4 21 3.4

Renault E_ n/a i n/a n/a n/a n/a Renault ;___[1!9___; n/a n/a n/a n/a
Note: 1\ Based on Goldman Sachs’ estimate (2025F). P ASIAPLUS
Source : Goldman Sachs, ASPS Global Strategy c \) Securities
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US : gwanvnrydua:lnwans:nundgigunu souny Supplier dmsunannaiusniiniio

nwAuwansnauslurgJuringnInINuNIEsSNeURludnsT 25% AINIIBaAVIER:anal 8-26% SulluwadinnisusSusiAvIgiu 25% Bue:duwans:nusio
Operating Income TAUSUMDanav vruznaniunisnindwlutuasnnisgAransnadusall nazpouluntusuineanuNIEnisAts:ndus:InA nalRINAAIWIFYY
IWUIALENSU Supplier dnsSunaswansninuliuanannssugususiiuaiusnintionduiBunuIRENU It INNsIBouluavavrouldgUnugususilan

Impact from 25% Tariffs on Canada, Mexico, and Japan for JP OEMs " Auto-Related Supplier’s Revenue Exposure to North America
% . . . . % . .
Downside Risks on FY3/2026 Operating Profit Supplier's Revenue Exposure to North America (FY2023)
0 45
L 20
-10
35
-20
30
-30 25
-40 20
15
-50
10
-60
5
-70 0
Mazda Nissan Subaru MMC Honda Toyota Michelin Autoliv Continental Forvia Pirelli Valeo

Note: 1\ Based on Goldman Sachs’ estimate.

ASIAPLUS
Source : Goldman Sachs, ASPS Global Strategy Securities
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US : AUNUNISUISISNUISNININIWUEIVU 8unindnasBosninunielanisusuvunie 25%...

NIsUSUIWUNBUIIVISNEUR 25% Tuansgy Andn:=nnlrnisBasnausinuvesyusinagns:asoanld viu:igusinaovidonuasiSnuisnininounisidasua:lnalni
Builuds:lesuronouiounise:lnalunainrasnisvie misasunulunisuisiSnusninuwuguvu (Ingvasaindisunulunisivasusnaulniu) rannasusuvunie

Uavngudougaugrunvegiduandg

Average Aftermarket-Parts Price

Aftermarket Parts Average Price ($) | Incremental Cost ($) from Tariffs (25%) m

Body parts (fenders, hoods, bumpers)
Gear boxes

Brakes and parts (brake pads, rotors)
Drive axles with differential

Lighting (headlights, taillights, LED kits)
Wheels and parts

Shock absorbers

Steering parts

Airbags

Aftermarket Parts Average Price ($)

New vehicle MSRP

Source : Bloomberg, ASPS Global Strategy

50 - 300
500 - 1,500
30-200
300 - 1,000
20-150
100 - 500
50 -200
50 -300

200 -300

47,651

13-75

125 -375

25-125

13 -50

13-75

50 -75

Incremental Cost ($) from Tariffs (25%)

11,913 -12,500

US Automotive Parts Import Markets by Value

Mexico +12% +5.8%
Canada 16.1 +7% +2.9%
China 11.8 -12% -5.0%
Japan 10.6 -11% -0.4%
South Korea 8.7 +0% +7.9%
Germany 5.7 +6% +2.8%
Taiwan 2.9 -15% +2.6%
India 2.2 +6% +9.3%
Thailand 1.7 -6% +14.2%
Vietnam 1.4 +8% +11.5%

11.6

8.5

7.7

6.3

4.1

2.1

1.6

ASIAPLUS

Securities
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US : ...8voanlngAdansdudougugusiwonissouuisilasuds:losu

Tuade Trump 1.0 NdavAsWNISANNATU goaVIgia:ansanlsvunuvadgAlansielnningniuanainnssua:lnasneusiog1y AutoZone la: O'Reilly unuaoy
usBnidn1sAduNIsndnIau IAnn N1sns:919IInavwan (Multisourcing) la:wanAUYwanlAg1eg1uNISwanaonINIUIWoUSSINIWans:NUIIMNNIBIuASINoaU dnMy
wuslnaoaidonds:ninnstddnonounisidonuasiSnuisniniuinnane:=gosninu uonani Bloomberg Us:ldudtandnnssuguadiifinoniwluniswanausunu

IWUIEUIa:NEIUGIUSINATS 1todenaduIvaInsIAIuNIsinuasIAdufasaddna:nisiiusnisanAtedwinadaveugiAtuane:Indsnausisnelnnylunanad
Aftermarket Sales Growth

Financial Crisis Trump 1.0's Tariffs

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
New Car Sales  Unit, mn 16.9 16.5 16.1 13.2 10.4 116 12.7 14.4 15.5 16.5 17.4 17.5 17.1 17.2 17.0
%Yoy 24 [loa[so] M- 1.5 lo5 3.4 76 6. 4.8 o4 Jeo 06 1.4
AutoZone Sales  $, mn 5711 5948 6170 6523 6817 7,363 8073 8604 9148 9475 10,187 10,636 10,889 11,221 11,864
%Yoy el ] sl szl | oas| sol 96l lesl leal | sel 75| | a4l | 24 | 0] |57
O'ReillySales  $, mn 2045 2283  2522| 3577  4847| 5308 5789 6182 6649 7,216 7,967 8593 8974 9,53 10,150

%YoY " o1el | tos a8l ssls| | 114]] 72| | 6.8 76| | 85| | 104] 79/ 44| 63| | 6.4

AutoZone & O’Reilly Gross Margins (%)

[J AutoZone [ O'Reilly
53.7 53.6
53.2 53.1 N 53.2 534
52.8 - ]
827 . 52.7 506 o 52.8 52.7
52.1 52.0 52.1 s

51.2 513 519 514 '
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F

Trump 1.0’s Tariffs ASIAPLUS
Source : Bloomberg, ASPS Global Strategy

Securities
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US: CBO Us:ITURGBUIWAMUBEOY Q3 iU Moody’s §uAd Negative Outlook dnSuansgd

dndnvrusuds:urrusganiansge (CBO) Us:u1runisdn nniwauni (Debt limit) §uadiuidasundas aowwaiuisnvausguialunisqauinulnels "uinsniswidAy*
(Extraordinary measures) RlANKUALS 9199:runadluiiou a.n. o n.g. 2025 (HSaISogagoulanaisiou w.A.) viuzi Moody’s TinJ Negative Outlook d11Su
dunundUUIBanavavansyd NlaUSuanusuIAIRou w.g. 2023 ItavanAduausniunissSuiionuntinazAduinnignnIINasidodnggas dnNuaniunsridn

dounandauds:inAduq Nogludunu AAA Inidounu

Estimated Maximum Available Cash On Hand & Extraordinary Measures ($, bn)

$1,000

$800

$600

$400

$200

$0

$200 i
2-Jan  2Feb 2Mar  2Apr  2May  2Jun  2Jul

Source : CBO, PIIE, Moody’s, ASPS Global Strategy

~, -
---------

Moody’s Maintaining US Negative Outlook Rating

Rating LT . Standard &
Agency Fitch l,/ Moody's‘\ Poor’s
United States’ ,", i

Credit Rating AR PR ARt
United States’ “\ . ,"l

Outlook Stable \\Negatwe,/ Stable

~, ’
\\\\\\\

Debt Affordability Political Polarization

...rising interest rates have caused the cost
of financing the debt to rapidly increase.
Furthermore, without policies in place to
address the underlying drivers of the debt,
Moody'’s anticipates that federal deficits will

remain very large.

...which will complicate the ability of
policymakers to enact solutions to the
nation’s  fiscal  challenges. Moody’s
mentioned recent examples of polarization
leading to an inability to govern such as the
struggle of House Republicans to elect a
speaker, threats of a partial government
shutdown, and the political impasse around

the debt ceiling debate in June 2023.

ASIAPLUS

Securities
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JP : iuiwaiuadlnineoinou U.A. @dn31A1n AMUWIY Bod wadnavdSuulaurgniniduiwowy

Nuwe CPI ijadlnifgainau b.A. IWUVU 2.9% gind1nainAInn 2.7 % lla:gandinounaun 2.8% mau Core CPI IAUIANIImaInAInIazinounauIiduInganu (2.4%
vs. naInAIANazIRoUNauUn 2.2%) AMUEond Bod IAAVAIIUIAUSIR:USUVUSRSImoniTennusltiviAsygnaiduluniunsunnisnatads:iould Sunanisuiweiinualtiv
WuVu fie:nasUsuidasuulouneliniungrouiniu viuznnananasisulugou 1-2 ifounuiuu ueudns:audnsinoniUe ru Fuli Glonadsuvulauinngn 1 ASY

Inflation Indicators Implied BodJ Policy Rate
% Implied Policy Rate
Last Price
100 OJapan CPLTokyoYo¥ 291 0.85 = “Our projection is that the underlying price trend will broadly reach 2% in the
B Japan Producer Price Index YoY - on 2/28/254.0 d half of tiook period.”
! /_ B Japan CPI Nationwide Yot - on 2/28/25 37 seeeqs il surenileeiRiae)
/\ 0.80 Of course, monetary policy can be adjusted in line with that outlook, but if the
80 : Kazuo Ueda ) ]
: trend overshoots, we would adjust policy more strongly.”
(26 Mar)
0.75 Tttt
6.0
_ 0.70
4 0 /_ I,,’ \\\‘
2.1 ’.."’ kl’\.— . /’f"\ E o6 et e 2M Ago
T TN _ LS
. ZG _——aE \\"f’ \\ ) Canc? \.‘ ’, \N_’/
' ' ! 0.60 -===1MAgo
0.0 ! 0.55 — S 28-Mar
N f(;-/
0.50 (FFeeeeecceeet .
~20
Current May Jun July Sep Oct Dec
Mar - Jun Sep Dec Mar Jun  Sep Dec Mar  Jun Sep Dec Mar Jun  Sep Dec Mar
2021 w2 \ 03 2024 2025 2025F
- JNCPT Indext (Japan CPT Tokyo Yo¥) japan cpi headline Monthly 01JAN2021-31M4R2025 Copyright€ 2025 Bloomberg Finance LP. 29-Mar-2005 11:33:14

ASIAPLUS
Source : Bod, Bloomberg, ASPS Global Strategy Securities
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Stock Highlights (1/2)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice  Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
BYD COMPANY Consumer Discretionary HKD 406.80 459.76 13% //_/ / /—/ 20.50 -0.9
GIANT BIOGENE HO Consumer Staples HKD 67.75 80.77 19% / / ///\ 25.6 0.7
ATOUR LIFEST-ADR Consumer Discretionary USD 28.45 36.48 28% 4 \ m /\ 21.5 0.6
POP MART INTERNA Consumer Discretionary HKD 153.20 170.83 12% / / /—f/ 42.4 0.3

Last price as of 28 Mar 2025.

yuuaJWenagnsd
(+) BYD (1211 HK) uodwaus=nounisinsuna 4/24 sonuniiannss usenlsiianlfifutiviinsnwhsaioulunisiinoVuunidugiaus:aulanfinaiunu Tesla Auluiivousiole

Aitsantin Tesla TUNEo nazrnlsanshiaulnaundnnanisnivedtindins:k
(+) Giant Biogene (2367 HK) uadwaus:nou 2H/24 Roonua |‘fJu0‘058hquviamsU§ucToT7uva\13'1mﬁu na:zgnusltiunasusumanisnisnelina:rnlsvedtindinsnzKvu
ITi0I9INUSENTNISVENESSARIWUIAL IIa:09AV18 YTD sonunlnAIund AN IRUln ~100% YoY Tu 2 idieunsnvedy
(+) Atour Lifestyle (ATAT US) uadwaus:naunaslnsuna 4/24 Rivonuia KHuuNNISIAULAVoJISUIISU Manachised na:selFAUANRIWILTU +85.6% YoY vm:r‘iﬁ'ﬂsqnﬁ
otjA $45 31U +50.5% YoY

vauwaus:nounist 2024 sonuNTIINST KAIMISANS +188% YoY la:snelfisou +107% YoY Bua:fioufiunonuanunsniumssioson IP ogng
Labubu lla: Crybaby TAnaneidududns:nananlfiogsoni$o oglsinu s1AMAURUSUASTUZNTY +350% TuURWULN ddwalk Valuation vodKuavuuIn nazrilinou
IFg991nnisasnuadvunulUgios

&T)ASIA PLUS

Securities

Source : Company Report, Bloomberg, ASPS Global Strategy
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Stock Highlights (2/2)

Stock Highlights

Upside/ EPS Revision Forward  Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
TESLA INC Consumer Discretionary USsD 248.71 345.06 39% *\H ’\\‘ /\\\’ 94.10 -0.2
XIAOMI CORP-W Information Technology HKD 51.05 61.87 21% j / /“ 35.6 1.6
BOEING CO/THE Industrials usD 172.83 196.42 14% \/\H \/ﬁd f - 0.0

Last price as of 28 Mar 2025.

yuuaJWenagnsd

Tesla |wﬁry||s\1nmﬁumnﬂaﬂ\naq[sdﬁamaoua:mwa“nunj Musk 1slaNsIrnyuaINNIsIunfAd Model Y Thl, snsaAUs:rén, Robotaxi lla: Optimus
IJ Sentiment 1B3UoNs:8:4U IRYULIS=8:8198uI0UNAWN Valuation Ad:oundUAANSIISZINED
(+) Xiaomi (1810 HK) nJ Valuation ﬁ'qu soufiisunaauINAas=AUNU IsudltunIsiAulngaainsy lngauisniwuna: AloT IAUININNGUWSITEU HUU ASP aﬁu wSou
ISUAUUNUIBUNESY 1Az HyperOS 2 Ronasiovonseldisnusowsiiosluaunan uonont Smart EV 10unsuisilnu Ine Xiaomi TeUsuidndauout) 2025 wuidu 350,000 Au
wSouInSouiUARAd SUV suisnnawt ionaidu Catalyst IB3uons:o:naniiveno
(+) Boeing (BA US) hau Boeing aglugosraiasororovesnisifuga Tneiawn=Iut) 2025 ASUIRUANYYIuUoNINsonaiuauIndessuwnisg lufonanwurinduwan 737
Ia: 787 wioudnn1sUryr Supply Chain I6iAVU soufussienanlrulfiissruuanmssu:Insun1s NGAD yadA1ndn $20,000 d1u Ge:aswsnelis:o:019 1a-019iUnus:
danAnsinuUs:inA veuzAndnowluntusunlasins F/A-XX 8uidiog Ikiwans:nusnnidoiisunu Upside du q 9nssinrasWusosioltiod
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BYD Co Ltd HKD391.6
(1211 HK)| Consumer Discretionary | Consumer Discretionary Products (Lastclose)
HKD Bloomberg Consensus

440
Target HKD255 - 688

Median HKD420.2

Upside +7.3%
290
O\ Buy 37
240
Hold 2
190
o> ﬂ/xx \/q/v 9)» > (ﬁ) ({9 Sell 2
& @Y ¢ ¢

BYD Company Limited manufactures automotive products. The Company
produces ordinary passenger cars, commercial vehicles, and other products.

BYD also operates battery making, rail transportation construction, and other

businesses.
Key Metrics
Market Cap HKD1204bn ROE 23.6% EPS (YoY) 64.4%
Beta 1x Div Yield 1% EBIT Margin 5.8%
EPS HKD4.9 +14.9% +14.9% +39.3% +116.7%
(revision) current -1wW) (-4W) (-3M) (-6M)
P/E Trailing 31.4x% P/E Forward 19.8x P/B -
P/E Interval @® -09sD
Performance
Avg.Vol  HKD18.3m Price Change 0% 0.7% 83%
(30D) (1D) (IM) 1Y)
Price Range ® ISR 5
193.8 426.6
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* BYD gwansngusiwawulnil (NEV) srelrnnjvaddu Us:nAwads:nounisus:91U 2024 sogsialnsouguiiv 7.77
IdudUKEoU KEoUs:uaru $1.07 1AUSTU IWUTU 29% YoY ANSIRUNIIAS1KANA 7.66 IAUSUKEIU IazIsIrtin
Tesla Nusnelfsoululiruonuogn $9.77 nbudnu duidundansni BYD Tsnelfiaundngundusnausdiwias:aulan
o8 Tesla Sua:rioufivnouiiainsuved BYD Tunanameluus:ind na=Finsnawlunsimulns:nongus:ine

* rilsansveou BYD Tull 2024 ogji 4.03 KUUAUMEOU IWUTU 34% YoY BIgun3IN1SAIANISNIVOIIINDIAST:HA 3.95
KJUAUKEOU a:NaufivAouauisniunisnouAUAUNUIAIWUUS:ENSNIWNISANITUWINU 337USEN9:IN1savnu
agusaItiodlunmuNiIsIVeNa:WaIUN SOUTINISVEIUMAINISWAR

* fugonvIesnaus BYD FanngsneudlwwWanurnun (BEV) T6 1.76 duAu TndiAsdnu Tesla Aogh 1.79 audu
aglsfinu 1JosousnausUanaulousa (PHEV) 180 BYD gonvigsouii 4.27 3UAuU And1tindiAs1:KAAR 4.11
duAu foillunonudiSanintiononuaanuie na:lugovaavidounsnvedy 2025 BYD Tgidnrunesnlundonsn 623,300
AU IWUVURY 93% YoY mlkusunamaitgonviettlds:non 5-6 druAu

* galudrAryRTuindaunsiaulnved BYD TR nisidadoinAluladis:uusns1§o Raunsniauwasinulisndaléitia 400
AlawnsmeluoanWe 5 uni n1stis:uuBoETUTTUEN (ADAS) unldlusnnnsundiiisusiAUs:ren soutiy
Ao wawsnlun1ssnundouisnananelusunautiuifiou 15% vesnanasnsusdouunnaninun Iuldiawn:sn
wasnulkuinadu

* s1ndrung (Bloomberg consensus) : HKD420.4 (Upside +7.3%) UOQUU%VOV’]EJﬁ' Forward P/E 19.8x (-0.9SD)

o AowIFENEANY : 1) nasieiulunatnauasniwu 2) §sN92 Smart EV guvaanu 3) AowluuuduniAsygnoia:
nns:10sunolan 4) nasivavuAu Al la: loT

Iu:zUnneesa:au nauustnldnandiirutivinenwigairulumstinovuuidugiaus=aulanfinaiunu Tesla Aslunived
sneldfisantn Tesla IUNEo na:rlsansniAulnaindnaAnisnivedtindinstzA uenand SulnairuluiBaUsSunudiovsen
dauausneursoundn 4.27 &wAulud 2024 aidunismengan BYD TulsnAgunlundusneuswasnulkrulusuirndu s
guilugunfunainsnsunlnesoudnmoy
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BYD 1aulnnvannsvidsnelnnsanin Tesla dnNMiwads:Nnoun1soonuInndIInIf

BYD vs. Tesla Revenue Total Vehicles Sold
Revenue full year, USD billons onit.mn Vehicles Sold %Yoy
140 1.6 Revenue = Growth (RHS) 100
120 1.4 90
80
100 1.2
70
61
80 1.0 53 60
60 0.8 50
38 40 38
40 0.6 40
30
20 0.4
13 20
0 0.2 .
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E
0.0 0
==BYD =—Tesla Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
ASIAPLUS

Source : Saxo, Bloomberg, ASPS Global Strategy Securities



Global Strategy

Giant Biogene Holding Co Itd HKD69.7

(2367 HK)| Consumer Staples | Consumer Staple Products (Lastclose)

HKD Bloomberg Consensus
8 Target HKDG60 - 82
Median HKD70.3
Upside +0.9%

Buy 32
Hold 0
Sell0

Giant Biogene Holding Co., Ltd researches, develops, manufactures, and
distributes, and markets skin treatment products. The Company produces
recombinant collagen and rare ginsenosides skin treatment products,
functional foods, and other products. Giant Biogene Holding conducts

businesses in China.

Key Metrics
Market Cap HKD72bn ROE 39.7% EPS (YoY) 32.1%
Beta 1x Div Yield 1.2% EBIT Margin  48.2%
EPS HKD1.1 -5.4% -5.4% #VALUE!  #VALUE!
(revision) current W) (-4w) (-3M) (6M)
P/E Trailing 43.7x P/E Forward 24.7x P/B -
P/E Interval @ +09sD
Performance
Avg.Vol HKD3.9m Price Change 0.1% 15.6% 64.5%
(30D) (1D) (1M) 1Y)
Price Range o REER -
35.0 75.2
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* waus:nounisnsuUnaseanuiiannsy Inesielfsouasn 2.99 Wuduneou +56.3% YoY (Nd1An 9.4%)

* swlAvniususi Comfy uidunususninoulnniruiSosnoaatauINg ogh 2.47 WUSUKEOU +58.3% YoY (gundn
AN 19.8%)

* sglAvniususi Collgene BaidunususindnoulnainuluiSesnsuAdaaaunItUlUNISSNYISISo8 agn 444 a1
HOoU +50.1% YoY (dun31An 21.8%)

* s1wlEvNNISVIBLiNuGoIN Online ogifl 1.98 WUAUKEOU +68.5% YoY (@ind1An 21.8%)

* s1wlfivnnisvietinugouniy Offline ogf 102 UKBOU +99.0% YoY (49n31AA 89%)

* dmsrnlsvusiu (GPM) ogis:AU 81.8% -140bps YoY (ManAANSAU 83.1%)

* rilsanssioAu (EPS) ogifl 1.14 Heou +40.2% YoY (Gin31AA 6.1%)

* gomvelugouiFiou U.A. — N.W. WAUEaIN1 Online (Douyin) GNASIAUIAVURY ~100% YoY

* s1mU MUY (Bloomberg consensus) : HKD70.3 (Upside +0.9%) quduﬁvavwﬁ' Forward P/E 24.7x (+0.9SD)

* powidevdAty : 1) Nisinviuniwuguvulussne Skincare 2) IAsygnadunNdauliondNIm 3) ssfiane:lu M&A Tu
Us=aunowdse

IuzUnneesd:aU naI9NAUSBnsIeuwals:naunisaanuIlaInsanasAnsAn Insusendyairulusnumsidugintu
ma1n Collagen Recombinant s:aulania:wannurivaausenlfisunisgeusuanAatinia:isswanunaensusulnlusu
ranairy Insnusltivwads:nounisinsunanaludlonnaidulnsioitiovonuanvieiuganigoaulad (Douyin) Tugouidou
U.A. - N.W. IAUlRAN9T 100% YoY
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Giant Biogene guiin1siaulnnlaninundAniviunau Cosmetic

Total Revenue

CNY, bn 0
Total Revenue %Yoy
8 100
Revenue Growth (RHS)
80
6
60
B/
60
49
4
33 40
26 25
2
20
0 0
2020 2021 2022 2023 2024 2025F

Source : Bloomberg, ASPS Global Strategy

Revenue Growth vs. Peer Average

YoY Revenue Growth
60%

50%

-10%

-20%
2021 2022 2023

B Loreal [ PeerAverage [ Proya Cosmetic

40%

30% —

20%

il

. I II )

. || I.ﬂll

2024 2025F
l Giant Biogene

ASIAPLUS
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Atour s1evuseldlnsuna 4 U 2024 ogi $286 d1U +38.5% YoY (@IN31AA 5%) Huunmisiaulavaulsansy

Atour Lifestyle Holdings Ltd $30.27
(atat us equity)| Consumer Discretionary | Consumer Discretionary Services (Lastclose)
$ Bloomberg Consensus
34
Target $31 - 40
29 Median $35.3
o4 Upside +16.6%
19 Buy 20
Hold 0
14
o ,QP‘ \/%u /q/\x /r,/v ({/o @ Sell0
¥ @ YR @

Atour Lifestyle Holdings Limited operates as a holding company. The
Company, through its subsidiaries, owns and manages midscale hotel chain
through offline and online channels, including mobile application and weixin-

wechat mini program. Atour Lifestyle Holdings serves customers in China.

Key Metrics
Market Cap $4bn ROE 51.4% EPS (YoY) 42.8%
Beta 0.9x Div Yield 1.2% EBIT Margin  19.8%
EPS $2.3 -18.8% -18.8% -18.8% -8.9%
(revision) current -1W) (-4W) (-3M) (-6M)
P/E Trailing 80.9x P/E Forward 23.7x P/B 10.4x
P/E Interval @ +05sD
Performance
Avg. Vol $1.83m  Price Change 0.2% 1.7% 59.3%
(30D) (1D) (1M) v
Price Range () 530,20
15.2 33.3
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

Manachised lla:snel8AUANAIWLTU +85.6% YoY vru:nrlsansotin $45 31U +50.5% YoY (Wn3nAn 21.9%)
Ineii Adjusted Diluted EPS agin $0.11 (1MN31AR 65%)

* 91uoulsunsununum tu dulnsundodn 1,619 Iy +33.8% YoY soU 183,184 riav Ineiidmsinisinwnioay
(Occupancy rate) 77.0% lla:snelssiorod (RevPAR) 10dgagn 337 neou anavanUnouidntios 91NNISINGTUAIU
s1ANgIvU

* EBITDA (Adjusted EBITDA) dnsulnsundogi $61 d1U +76.5% YoY 91nN1Svenedinanazn1susShissiunuiavu
InossnaA1danveg Atour i GMV Tulnsund 4 9gn 912 druneou +84.5% YoY na=nudi 2.59 Wuanurnegou
+127.7% YoY

* snglavnlsusuiiuu Manachised Buidundunanagn $152 &1u +30.0% YoY veu:nNsnelavnlsuisuiiuu Leased ogh
$22 41U -15.9% YoY nn1suSuandquoulsuiisUuu Leased adinao 26 iKY (anadan 32 Ik YoY) IWoIWU
Js:ansnawnasAitiugnu

e usenauitrselal 2025 Inulnds:unnu +25% YoY InaitiunisvenainSoviolsaisu Atour 4.0 lla: Atour Light 3.0
soufiumisiAulnlussNeAUEN WAUNSIASUADUINAINSIAUIUSUAIIAzWANATUYI

* s1AUrU1Y (Bloomberg consensus) : HKD35.3 (Upside +16.6%) quduﬁvovwr‘i Forward P/E 23.7x (+0.5SD)

* poWIdevdALY : 1) IASUINIUNWUADIEINIIAIA 1Az 2) NISINgVUNSUIISIUINVUTUgmaIrnSSUISJISU

uzUANeewd:aU nauwaus:nounsinsuNaananoanuIFingd AR KUUIINSSNY Retail o81INMSVIgKUoU DeepSleep
gunulnlnaiAulus=AURaY 1a:diusltiuAv-guAuTAlATUTG SnAgd 2025 [usistAUNs eld Conservative A +25% YoY
nazauidnnsialsuisuluttids=Au 2,000 1KY

&f)ASIA PLUS
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Atour Lifestyle Inulpmoltiovnuuvinssnavaenuou smulladu +25 YoY

Total Revenue

CNY, bn

Total Revenue

10
106

8

6

88
4 37
25
2
0
0
2020 2021 2022 2023 2024 2025F
Hotel Rev. Retail Rev. Growth (RHS)

Source : Bloomberg, ASPS Global Strategy

%YoY
120

90

60

30

Total Hotels
Unit
Number of Hotels
2,000
36
1,500 34
31 30
25 24
1,000
500
0
2020 2021 2022 2023 2024 2025F
Number of Hotels Growth (RHS)

%YoY

50

40

30

20

10

ASIAPLUS
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Pop Mart International Group L HKD131.8

(9992 HK)| Consumer Discretionary | Retail & Wholesale - Discretionary (Lastclose)

HKD Bloomberg Consensus
164
Target HKD51 - 165

i HKD117.5
14 Median

Upside -10.8%

64 ‘ Buy 36

14 Hold 2

’\9? ,QP‘ \,‘L“ /q/\x Aﬂy ({/o . @ Sell0
& & » & S NN\

Pop Mart International Group Limited operates as a toys wholesales company.
The Company provides trendy toys designing, production, marketing, and

other services. Pop Mart International Group markets its products worldwide.

Key Metrics
Market Cap HKD177bn ROE 19.1% EPS (YoY) 176.1%
Beta 0.8x Div Yield 0.6% EBIT Margin  16.6%
EPS HKD1.4 +9.5% +36.1% +36.1% +153.8%
(revision) current -1W) (-4W) (-3M) (-6M)
P/E Trailing 107.1x  P/E Forward 39.4x P/B -
P/E Interval @ +05sD
Performance
Avg. Vol HKD8m  Price Change -1.9% 20.1% 376.7%
(30D) (1D) (1M) av)
Price Range "KD131'8
27.0 139.8
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* waus:neumshiiiuinsvaiwalisiniru Pop Mart wavuiiy 350% nmeluktivdAtinuun Inswariilsioonungnd
AIANSNILINDIASY:A Sua:fioufiunouaunsnvauuseniunissosen IP TudmsaswsnelinidusUsssu Busneléionn
Labubu WenagwiRgorins1eléfiy 3 wuduneou Tul 2024 IWLVU9INIWeY 368 druneou Tul 2023 KSouNnan
700% Vru:=i Crybaby fiAulnUINNGT 1,500% Tulife oajﬁ'Us:mfu 1.1 WUanuneou

* usunlnoIWUNaynss:e:619 InINSEUVE18SIUA9SY (Physical retail) TUgumanarannolan [nuiown:ansgd na:
glsU GufioldurinodrAryonnisiusBnanunsnavkaniuloBelfiognaduag Nuludu deand TAKAU nazioon:duoan
13edld USBns:ululenanshdusienanAnanndweon nsvenavrduesluliiondAry 9:508IWUNMSSUSIUSUR Nla:
aswus:aunmsninsildnngusinanalan

* TumunagnsiBudmusssy Pop Mart 90Ilwun:=waudmusssuvuwsuinu lnenissouidonuAatus:aulan nusus
AlgUIUDS 1a: IP puds:inA IWavalgvaulvavadllususlriktiondniAvadidud:au 1Uarnuigfan1suns:au Pop Mart T4
nane1lu Global Lifestyle Brand Nanuisnivafivausulkulugnu:dessuusssusouals

* s1AUrU1Y (Bloomberg consensus) : HKD117.5 (Upside -11%) quduﬁva\rwﬁ' Forward P/E 39.4x (+0.5SD)

* powidevdAty : 1) nsziiavay IP Tugudu 2) nasiniuiunsunsgvu 3) Valuation Ngv 4) N1S3:a0MovauIASUIND

nuztnifurilss:g:dumuiuosusiosnonus:as:3u Iisrwals:naunsiudanane:eonurlanisu Nurnlsans (+188%)
nazsnelgisou (+107%) ua:rioufivnonuanuisniunissioson IP o81d Labubu lia: Crybaby Tinaneiuaudins:ianan
Tiogiusoni§o Mt MsoNIwuvenenatalUginzsunn 019a81d Upside Tus:e:naniivend oglsiinu stAmRURUSUAD
Yuauiiv 350% TulliFiuo dewalk Valuation vodrugwWuuIn na=rlkaowiEssnnsadnuauaulusios

&f)ASIA PLUS
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Pop Mart yunvvinsy snalaonargds:inaAlainsy veuzin Valuation ISunwy

Total Revenue Net Income
CNY, bn %YoY CNY, bn %YoY
Total Revenue ’ Net Income °
9 170
143 3 264 300
8 150 Net Income
232 250
7 130
6
2
5 90 150
54 o 70
4 100
3 19 30 50
1 5
2
10 0
17
1 -10
-50
0 -30
H1/22 H2/22 H1/23 H2/23 H1/24 H2/24 0 -100
Mainland China Rev. International Rev.  ====Growth (RHS) H1/22 H2/22 H1/23 H2/23 H1/24 H2/24
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy Securities
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Tesla Inc $248.71
(TSLA UW)| Consumer Discretionary | Consumer Discretionary Products (Lastclose)
$ Bloomberg Consensus
%20 Target $25 - 550
420 Median $345.1
Upside +38.8%

320

20 ’ Buy 34
Hold 13
120
5,} /%b‘ ;LV :,/\x ,fb" ‘i” ‘i” Sell 13
¥ @ @ AN

Tesla Inc. operates as a multinational automotive and clean energy company.
The Company designs and manufactures electric vehicles, battery energy
storage from home to grid-scale, solar panels and solar roof tiles, and related
products and services. Tesla owns its sales and service network and sells

electric power train components to other automobile manufacturers.

Key Metrics
Market Cap  $800bn ROE 11.3% EPS (YoY) 6%
Beta 1.9x Div Yield 0% EBIT Margin 7.2%
EPS $0.5 -3.6% -12.2% -34% -32.9%
(revision) current -1W) (-4W) (-3M) (-6M)
P/E Trailing 118.3x  P/E Forward 82.7x P/B 11.3x%
P/E Interval ® -02sD
Performance
Avg. Vol $21.5m  Price Change 5.3% -24.8% 45.6%
(30D) (1D) (M) ay)
Price Range () VA
138.8 488.5
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

Tesla Mauwdryunno:soaviehanadluglsU Insidvenvnn:idousnlnianadiu 10 910 12 1FeuRtiuLN 1a:SUALY
2025 gogiudltivhanadsioition Insluidiou n.w. Tesla Doonvioanad 40% YoY IndoiWey 16,888 AU VruzAgoAVE
souluBouIFiou U.A.-N.W. KAADT 43% YoY IRBunuNWsouvadnatasnauAlwWAluglsuRnauiRUTnGy 31% Tuzou
19a1A8INU

niludedudAryRns=nugonvieved Tesla Ao NMsHynaeNswanWoIRSuUIUAAD Model Y Sulk Gaidusunr
gOMVIBANAAVOIUSEN N1sHAWARUdYWans:nusionatalsdinunalan soufiy Giga Berlin GuidugnunmswandAnylu
glsU n1sgryidugovinaniswannateddnaiiulnsundisn min Tesla luauisndndusnlniweswe 39019nan0lndn
gomvreRanasuwdoulusosuliia:fioufiy "seddnunounisauuou” UINNIAdUFIDINISRaNaI9Ssy

uenNINUUINED Tesla SUILBLYISINARUGIUNIWANUNIVOY Elon Musk $dlugouraviiunuinniunasiiounlnaisuuan
Yu TnglawA:Tugu:AUEnuInaBaveuUs:s1UuNSUR Donald Trump ffivad Musk Allidndoonagdanuluidoinis
iFonauigosul MsiiansrouAnIRUsie NATO na:msitiess=aulan mikgusInAsnoglsUgdlinoudAryiugndung
duaunazaouidunatinunisitiovifinAoiuavialunisaduauunusus Tesla

nanasneurglsUgIluumIRUR InssanviesnlnUiFiou n.w. anad 3.1% YoY vru:AsniuuBUIA:RIBanAAD -24%
la: -28% mwanu d:nounduluitulavosgusinAnoasieln ANASOIEW I1a:S1ATWAINIU AMUNISINITUSUISIVURIN
n1siUanasn EV stmnaidnann Tesla na:nusurduagny BYD Nnassnhunaoginalulagnuadslusianiusodls

s1M1UrU1Y (Bloomberg consensus) : USD345.1 (Upside +39%) quﬁuﬁvavwﬁ' Forward P/E 82.7x (-0.2SD)

AUIFENEIATY : 1) NISINNTUNZIVU 2) AIFLINIENIINISAN 3) Valuation Nogilus=audy 4) Aowluntuauvad
sshalku Novduliauisnadsnelnlunui

nuzuafunilsiunseusanin il Tesla 0:|uﬁryl|sannﬁus:8:e:lumnuaﬂvqUTqusUr‘imﬁonsa lla=NIWanunivad Elon Musk
Aonvns:nuAcUIBolU IKEID Sentiment Bauonlus:o=du 1BU NMsddou Model Y Sulki msiUnafowansrurilniog
sns1AUs:ran, Robotaxi, FSD llaznswankusus Optimus Aonens:uncuaulanannls oglsfiniu UuUoIs:o:619
gaidunanv 1tiouen Valuation JeaUua:fiounonuAnandilssy

wASIA PLUS
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Tesla QNNARUINgoAVI88IsUnnAMD, Valuation Svoglus:Augy

Tesla’s Registration in Europe

Tesla’s Dismal Run in Europe
Registrations dropped in 10 of the last 12 months

B Year-over-year gains M Declines
40%

20

| | | | | | | | | | | | -
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
2024 2025

Source : Bloomberg, Yahoo Finance, ASPS Global Strategy

Change in New Car Registrations Across Europe (Jan-Feb, %YoY)

Year-over-year % change in new car registrations across Europe in
January-February, by automaker

TESLA

MITSUBISHI
STELLANTIS

SUZUKI

VOLVO

MAZDA

HONDA

FORD

JAGUAR LAND ROVER
NISSAN

HYUNDAI

TOYOTA
MERCEDES-BENZ
BMW

VOLKSWAGEN GROUP
RENAULT

SAIC

-42.6%

-35.4%
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. . . . L — - . - — } . v -t _ . e - -
Xiaomi Corp HKD56.15 Xiaomi ussninAlulagsuunveadiu |msaus-ﬂur1umumsmelm‘wwuguou!uuquqmnm $5.3 wuau lnedidnuenan
(1810 HK)| Technology | Tech Hardware & Semicondutors (Lastclose) IWaunIulUaUuuauun1sveenavavssnasnauilwwA (EV) BunanaiduriislunagnsnandinSunisiiulns:g:g10vou
HKO Bloomberg Consensus uSBn N1sindaulnonSulinAvUNIUNaNsIAIKUVaY Xiaomi NUSUASVUIISIIUBIINWIULA TREWIVULINNSGT 3 1IN 99N

60 Target  HKD30 75 s=aumaniulsiou d.n. MlA Xiaomi nangiduntiviuAunduinalulagnsimananlunainiuiu ru Jauu
Median HKD61.7

50 '
40 Upside +9.9% * MIUSTIEIUVAY Bloomberg Nowddionaismeluvasionnad wudn Xiaomi 0NIWU:IAUSVIEAUIIUDU 750 aUAU
% \g TugousANoEs:1319 HKD52.80 - HKD54.60 #ioAu 5umnndnsiAmUnandnlunainiugodnisnd 4.2% - 7.4% Inei
20 o v ta I R .
10 Hold 4 Goldman Sachs Group Inc. lla: China International Capital Corp. (CICC) nrtinniJusunaisnusnunsoulunis

3 X X X > ) o) Sell 1 1 A S
AN A S P IANshRansSu

* ngldideulvvednisiauavigiu Xiaomi owu=thiRuRs:AUTETUEuanuEUKaN T8N nsisivenerndaimswaniu
ssNesnauilwwa n1siwunisadnuiuddena:weuun (R&D) AuinAlulag soufivnisaduauunisiaulnveussne EV
[nesou uanaINU S189UVEY Bloomberg §9s:Ud1 Xiaomi nauvenelssiuwansnguslwwnrkengoludning IWe

Company produces and sells mobile phones, smart phone software, set-top SE)\]S_UOUENH"[UOU']F]HI'_{FY]ﬂd’W‘IVT;UVgUOUI']\]GiOIdO\]
boxes, and related accessories. Xiaomi markets its products worldwide.

Xiaomi Corporation manufactures communication equipment and parts. The

* Tuyuvaunanianu NisiauaVIgARUIWINUVDY Xiaomi ASYUINAVUTUUSUNVaINISWURADVaIRaIm IPO la:n1ss:aAunulu
nandoiny NISUNauUIANANENASY Inunountintiyuau BYD guansnauslwwisielknnjvosiu Aiwes:aunulaiy

Key Metrics . ) - .
Market Cap HKD1410bn  ROE 13%  EPS(oY)  64.4% $§.? vl/uaﬁu w'lvumaﬁm|magnuhzfuuu|UumaTmyneLiﬂTummﬂnuaaunﬂusoumavu j LJ ehi:n_auimhlumnoluuuhvau
. _ usunIulunisidnannuiwaatiuauunisvegssnaluanairnssuguguRWWANNaaRuInog19sonISo
Beta 1x Div Yield - EBIT Margin 6.6% ! ! h !
EPS HKDO0.3 0% +249% +26.9% +29.3% * saaUnnuIY (Bloomberg consensus) : HKD61.7 (Upside +10%) UQQUU%OV']UH Forward P/E 37.1x (+2.3SD)
fevision) - current ew W M) kem) * AoWIEBIEATY : 1) MsivTulunanausniwu 2) ssiie Smart EV 8dvaanu 3) AowlliitiueunaiAsugnia:
P/E Traili . P/EF d . P/B . — . e v
/ETralling  84.3x  P/EForward  37.1x / 8.6x nns:iGeunolan 4) Nsinigiugnu Al na: loT
P/E Interval +2.3SD
Performance
. o @ o - = . i ' — ' i - - = - '
Avg.Vol HKD318.2mPrice Change  2.7% 8.8% 279.4% nuzunivnalssunuosulus:o:4u 1U0991n Valuation NEIN31 +2SD INgUA0aY 5 U soufivlisunanuaINRas:AuNu i
(30D) (1D) (1M) 1y)

HKD56.15 nuoliunisiaulngaiiansy Ingauisniwuna: AloT IBulnannauwsidou nuu ASP guvu wSauissnuuanulounesy
Price Range '

la: HyperOS 2 Aonasiogonsiglssnusawsitoslusuinn uanand Smart EV 10unsuisalnu Tne Xiaomi THUSUIUNEuoU
14.7 59.5 - = — v —_ — = ' T [ — —
(52-week low) (52-week high) U 2025 iwuidu 350,000 Au wSouinSeuidnnd SUV suisnnawd 8uonvidu Catalyst 1I39UdNs:=g:nagivend

Z ) ASIAPLUS
Source : Company Report, Bloomberg, ASPS Global Strategy w Securities
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NISVIgARUIWUNUVEY Xiaomi HuuyaAnisiwunulu HKEX (388 HK) augatusunsit) 2021

Additional Share Sales by Hong Kong -Listed Firms HKEX Trading Fees vs. HSI Trading Volume
B Proceeds raised 250 HS Trading Volume 3,000
$158 ===HSI Trading Volume (Avg)
—_— = HKEX Trading Fees Revenue; Billion RMB (RHS)
2,500
200
2,000
150
1,500
100
1,000
50
500
Mar  Sep Mar Sep Mar Sep Mar Sep  Mar 0 0
2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

w ASIAPLUS
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Source : Bloomberg, ASPS Global Strategy
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Boeing Co/The $178.11
(BAUN)|Industrials | Industrial Products (Lastclose)
$ Bloomberg Consensus

197
Target  $113 - 250

187
Median $196.3

177
167 Upside +10.2%
157 \ | Buy 20

147
Hold 12

137
«Qy ;7,"‘ > 9)» /q/xx (ﬁ) ‘5{9 Sell 2

& V\(z?\ N Py %OA AR\

The Boeing Company operates as an aerospace company. The Company
develops, manufactures, and services commercial airplanes, defense products,

and space systems. Boeing serves clients worldwide.

Key Metrics
Market Cap  $134bn ROE - EPS (YoY) -0.7%
Beta 1.1x Div Yield 0% EBIT Margin  -16.1%
EPS $-1.1 -1.6% -33.8% -225.1% -
(revision) current -1wW) (-4W) (-3M) (-6M)
P/E Trailing - P/E Forward - P/B -
P/E Interval - B
Performance
Avg. Vol $1.6m  Price Change 3.1% -1% -5.7%
(30D) (1D) (IM) 1Y)
Price Range o RN
137.1 196.9
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* nednwidoansgd InsuuUs:nAGsU:InsINS F/A-XX MeludUnkl Bue:=uniinu F/A-18E/F Super Hornet Ingn1ndn
JaA1sounaonaglasuN1saRiin:s:Au $1 naudanu nelinuugnsAansiunisaynouintiondanoniAiktiadulu
niIN1AdUIR-IUBWN

* F/A-XX 2:QnoaniuudnSudfunnisuuiSoussnnin$adiu Laitiunduaiuisnauaadnu (Stealth) s:o:Uquanisi
Tnavu s:uunissudnluls Al la:n1sriviusounu UCAV IngnindinSosdoniisna:isulduulagousufivnatgnossy
2030s

*  NISINITUInADIWEIEOIUSENKANAD Boeing lla: Northrop Grumman nadis1ed1udn Lockheed Martin Qnainoan
nlasgnisiiofuiAou J.a. ilavanvodnaauinalulagisaisSia:nasvuaguuiSoussnninSaviu

* Boeing Ao WIAIUS8UINUS:auNsnilu Super Hornet la: MQ-25 Stingray soufiulasins F-47 andn $00191901A
inanstEinAlulagsouna:us:rgnAunu 1usEn:1wsdrydrynilulnsinisduaeny Starliner la: KC-46

* Northrop Grumman InaisugnuinAlulagidaununazs:uusuiugeaninsins B-2 1a: B-21 ndluldBuosanysiu
InSoI0UUs=91N1suUISoussNNINEMST 1IIR0IUIBEBITYAUUINNSSUEIAIRTITuLingudAry

* Tnsunns F/A-XX fioiduindedijognsransdAnylunissuiionunsvenednswaveddu Ingrawnnswinuun J-20 as
UAV sud2ase: GunasninigaulsissunioiniAvasansgd lugoniandswnm:zsunnia:n:1aduls

* sl rung (Bloomberg consensus) : USD196.3 (Upside +10%)

* AoWIEIEATY : 1) Jrynn Supply Chain Ronedinido 2) MsINgTU9IN Airbus 3) ISWUIAAUNUAYSN 4) AOUIFEY
nuAUUaonny

nuztnifurilsidosnmeioso munuonay Turnaround Play Had Boeing oglusouroiauorosiovednsiusd Tngrawa:lut
2025 RBUIKUANYYIUUINIIN 1) BoNEILOUIRSOITUWITBENUAIKANIWURNAIWAR 737 1a: 787 wSoudnnisUrymn
Supply Chain T8iEvU 2) ssienanlaulgiissruuainnissuzlasinis NGAD yaA1ngn $20,000 &1u Gue:asusneldis:o:
819 lla:0191UAUs=AganArUs:InA 3) minowllntiuaunlasinis F/A-XX dules Iswans:nusnaidoIigunu
Upside 83U q 9nsshefrmasiusosioitios

wASIA PLUS
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Boeing ISuWumondudrynnuansl 2024 Aanane na:lfissnuusiosdrynyalniuyann $2 ndudnu

Boeing Aircraft Delivered By Type
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mMAX m767 w777 787 wmOther

Note : 1\ Estimate by Goldman Sachs.
Source : Goldman Sachs, ASPS Global Strategy

Boeing Years of Backlog By Program

2005 1,123 564 212 37X 288 161 40 44K 287 235 0 -
2006 1,560 739 302 47X 299 76 65 36X 443 161 0 -
2007 2,076 246 330 7.2%X 357 141 83 5.9X 817 369 0 -
2008 2,270 434 290 6.1X 350 54 61 40K 910 93 0 -
2009 2,076 178 372 5.5% 281 19 88 38K 851 (59) 0 -
2010 2,186 436 376 59X 253 46 74 35X 247 4) 0 -
2011 2,365 551 372 57X 380 200 73 46X 857 13 3 -
2012 3,074 1124 415 70X 365 68 83 37K 799 (12) 46 -
2013 3,680 1,046 440 76X 380 113 98 38K 916 182 65 B.0X
2014 4,299 1104 485 8.7X 564 283 99 5.8X 843 41 114 6.2X
2015 4,392 588 495 9.0X 524 58 98 5.3X 779 71 135 5.7X
2016 4,452 550 490 8.4X 442 17 99 6.0X 700 58 137 5.1X
2017 4,688 765 529 8.1x 428 60 T4 B.OX 653 o4 136 4.5K
2018 4,708 600 580 37X 426 46 48 9.5X 604 a1 145 3.8X
2019 4,398 (183) 127 102.3X 377 (4) 45 14 5% 520 74 158 9.8X
2020 3282 (1,073) 43 125X 232 (119) 26 a7 458 (9) 53 327K
2021 3414 395 263 8.8X 3N 103 24 13.0% 411 (33) 14 13.3X
2022 3,653 626 387 9.2X 313 26 24 12.0% 505 125 31 6.9X
2023 4332 1075 396 16.1X 464 177 26 20.2% 726 204 73 13.2%
2024 4,303 236 265 10.5X 464 14 14 16.6X 719 44 51 7.5X)
2/25 4,282 31 72 425 (36) 3 717 7 g
) ASIAPLUS
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Stock Focus by Business Region : America (1/3)

America

Company Name

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

Last price as of 28 Mar 2025.

Source : Bloomberg, ASPS Global Strategy

Group

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

Currency Last Price

USD

uUsD

uUsD

USD

USD

USD

uUsD

uUsD

uUsD

uUsD

uUsD

169.12

92.29

62.04

88.44

77.94

41.25

70.33

543.12

242.85

540.61

115.33

342.85

70.69

269.97

357.11

797.76

140.87

172.76

85.85

822.51

Target Price

251.73
137.43
112.66
129.81
119.68
52.30
89.84
640.86
270.33
627.33
137.62
384.08
83.50
375.82
410.07
1,150.25
186.27
216.13
92.42

1,000.44

Upside/
Downside

49%

EPS Revision

1Q25 2Q25 2025

49%

47 %
27%
28%
18%
11%

16%

19%

12%

18%

39%

15%

44%

32%

25%

8%

22%

AT WYY Y
SLGARAVARS
WYY INTY T

Forward Standardize
P/E P/E (5Y)
24.60 0.8
9.8 0.4
10.3 -0.1
31.3 -0.2
11.2 -0.4
9.6 0.3
11.9 0.9
13.2 0.7
34.2 -0.1
13.3 0.3
29.5 0.0
12.0 0.0
24.2 -1.0
104.3 -0.4
48.9 -1.1
22.0 1.0
51.0 -0.3
152.5 1.1
35.4 -0.2

w ASIAPLUS
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Stock Focus by Business Region : America (2/3)

America

Company Name Group Currency Last Price Target Price Upside/ EPS Revision Forward Standardize
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
ABBVIE INC Healthcare Solutions USD 205.29 212.65 4% /\_ﬁ_‘ / T / ) 16.7 1.5
AMGEN INC Healthcare Solutions uUsD 306.95 319.48 4% N \/_._. ’_‘/\*4 14.9 0.7
GILEAD SCIENCES Healthcare Solutions usD 111.79 113.74 2% /—'_' f ) / ) 14.1 _
APPLE INC Magnificent Seven usD 217.90 253.15 16% N \_’_‘ \\g_‘ 29.0 0.3
AMAZON.COM INC Magnificent Seven uUsD 192.72 267.87 39% /x’_‘ /\_’_‘ /\_—'_‘ 26.6 _
ALPHABET INC-A Magnificent Seven uUSsD 154.33 218.94 42% »——/\/ /\N /—\,,,. 17.0 _
META PLATFORMS-A Magnificent Seven uUsD 576.74 765.51 33% /N /\_._. /\——. 22.1 0.4
TESLA INC Magnificent Seven uUsD 263.55 335.80 27 % '_\‘ﬁ '_\_‘ /\g‘ 100.5 -0.1
NVIDIA CORP Magnificent Seven / Al Datacenter & Devices uUsD 109.67 172.28 _ //—. ) /‘ ) ‘///‘ ) 24.2 _
MICROSOFT CORP Magnificent Seven / Enterprise Software & Solutions usD 378.80 506.11 34% \/ \/ \/_.__. 27.3 _
BOOKING HOLDINGS Travel, Leisure and Entertainment uUsD 4,634.24 5,669.92 22% N \\_*_‘ / T 22.1 -0.4
CARNIVAL CORP Travel, Leisure and Entertainment usbD 19.87 29.00 46% / . \_/ // 10.3 -0.1
DELTA AIR LI Travel, Leisure and Entertainment USsSD 43.84 74.02 _ '//\_‘ /x /\_‘ 6.2 -0.2
WALT DISNEY CO/T Travel, Leisure and Entertainment uUsD 98.07 126.67 29% /\\_‘ ‘/\——. /H - 18.2 -0.9
NETFLIX INC Travel, Leisure and Entertainment usD 933.85 1,092.55 17 % N\ / o / o 37.4 -0.1
ROYAL CARIBBEAN Travel, Leisure and Entertainment uUsD 207.58 285.04 37 % ﬁ ) ﬁ’ //—’_A 13.9 0.0
SPOTIFY TECHNOLO Travel, Leisure and Entertainment uUsD 561.16 663.08 18% / T // T / o 50.6 -0.2
UNITED AIRLINES Travel, Leisure and Entertainment USD 70.23 122.73 _ //\_‘ /\——- /\H 5.6 -0.1
UBER TECHNOLOGIE Travel, Leisure and Entertainment uUsD 72.75 89.45 23% .\\’"_‘ N\ /\_*_‘ 26.7 -0.2
WALMART INC Consumer Staples uUsD 85.15 108.88 28% k—\_‘ l /¥_4 32.3 _
COSTCO WHOLESALE Consumer Staples usD 929.66 1,063.88 14% /\\/‘ “\/ . //\'—‘ 49.0 1.5
BOEING CO/THE Aerospace & Defense uUSsD 173.31 196.42 13% .\/\_‘ \/*_0 ._/\_‘ - 0.0
Last price as of 28 Mar 2025.
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy
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Stock Focus by Business Region : Europe

Upside/ EPS Revision Forward Standardize
Company Name Group Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
ASML HOLDING NV Al Datacenter & Devices EUR 625.60 844.60 35% \/_'_‘ \ \ 26.00
ASML HOLDING-NY Al Datacenter & Devices USD 674.58 892.23 32% \/_'_‘ N\ N\ 25.9
SAP SE Enterprise Software & Solutions EUR 247.15 285.00 15% ‘\/N—’ f ¢ 37.8
SAP SE-SPONS ADR Enterprise Software & Solutions uUSsD 268.00 313.64 17% / / > /”—\ 38.7
NOVO NORDISK-B Healthcare Solutions DKK 474.05 780.05 - \_\ \‘_‘\‘ \_\ 17.5
NOVO-NORDISK-ADR Healthcare Solutions USsSD 69.30 105.67 _ \\_\ \‘_“‘ \\‘_\ 17.6
ASTRAZENECA PLC Healthcare Solutions GBp 11,416.00 14,172.43 24% /¥_¢ . .t‘__ 16.8
ASTRAZENECA-ADR Healthcare Solutions uUSD 73.79 87.10 18% /\__ AN '/\_‘_ 16.8 -1.0
ROCHE HOLDING-BR Healthcare Solutions CHF 313.20 340.00 9% / / /*_. - -0.5
SANOFI Healthcare Solutions EUR 103.40 119.73 16% \/__. \/\__ \_'_)_’ 12.8 0.3
SANOFI-ADR Healthcare Solutions UsSD 55.82 63.17 13% \/__, \/\_. \_,_,._. 12.7 0.2
CIE FINANCI-REG Luxury CHF 158.40 174.93 10% vH / \/_‘—‘ - -0.1
LVMH MOET HENNE Luxury EUR 587.10 742.68 26% / N\ \\_“$ - -1.0
FERRARI NV Luxury EUR 401.60 449.55 12% / \ f 442 0.2
FERRARI NV Luxury USD 429.71 480.62 12% / \ ’—/X‘ 43.7 0.1
HERMES INTL Luxury EUR 2,436.00 2,659.50 9% / / \/\‘ - 0.0
ADIDAS AG Global Lifestyle Brands EUR 220.30 264.18 20% / \—\_ /\* 28.8 -0.1

Last price as of 28 Mar 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region : Asia (1/2)

Company Name

GREE ELECTRIC-A
BYD COMPANY
XIAOMI CORP-W
HKEX
PROYA COSMETIC-A
TENCENT
JD-SW
JD.COM INC-ADR
BABA-W
ALIBABA GRP-ADR
MEITUAN-W
ANTA SPORTS
PING AN
FUYAO GLASS IN-H
BANK OF CHINA-H
PING AN
SANDS CHINA LTD
TONGCHENG TRAVEL
TRIP.COM GROUP L
TRIP.COM GRO-ADR

Last price as of 28 Mar 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption

Domestic Consumption

Domestic Consumption, Tousirm & Travel

High Devidend Yield
High Devidend Yield
High Devidend Yield
High Devidend Yield
Tourism & Travel
Tourism & Travel
Tourism & Travel
Tourism & Travel

Tourism & Travel

CNY

HKD

HKD

HKD

CNY

HKD

HKD

HKD

HKD

HKD

HKD

HKD

HKD

HKD

HKD

HKD

Currency Last Price

45.28

406.80

51.05

353.60

83.76

509.50

164.40

41.58

131.00

132.43

160.10

88.30

46.95

55.65

4.59

46.95

16.34

20.50

507.00

62.68

Target Price

51.75

459.76

61.87

412.99

113.92

616.06

214.55

55.76

164.31

165.84

205.91

113.62

61.74

67.30

4.96

61.74

23.78

24.15

578.97

73.25

Upside/
Downside

14%

EPS Revision
2Q25 2025

3

13%

21%

17%

21%

31%

25%

25%

29%

29%

31%

21%

8%

31%

!
PP AL VAR

A AN NG
SIS

18%

14%

17%

Forward

P/E
8.10

20.5
35.6
32.2
20.8
17.8
9.0
8.8
13.4
13.2
18.0

16.1

13.1
13.2
18.9

18.1

Standardize
P/E (5Y)
-0.5

-0.9
1.6

-0.4

-0.2
-0.2
-0.1
-1.0
-0.4
-0.6
s
-0.4
-0.2
-1.0
-0.8

-1.0

&f) ASIAPLUS
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Stock Focus by Business Region : Asia (2/2)

Asia

Forward Standardize

Company Name

ATOUR LIFEST-ADR
SKHYNIXINC
TAIWAN SEMIC-ADR

SEA LTD-ADR

Last price as of 28 Mar 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Tourism & Travel
Al Datacenter & Devices
Al Datacenter & Devices

E-commerce & Digital Services

Currency Last Price

uUsbD

KRW

uUsD

uUsD

28.45
199,300.00
165.25

130.67

Target Price

36.48
281,679.63
247.79

155.84

Upside/
Downside

28%

19%

1Q25

EPS Revision
2Q25

/Y
/)
1K/

2025

P/E
21.5

5.7

18.2

P/E (5Y)
0.6

-0.2
-0.6

-0.2

ASIAPLUS

Securities
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