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Ex-China Reciprocal Tariff Delay!
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Key Economic Data Releases : AnMIUgUNSwaU Fed, Us:3u ECB lla=AolaviAsyInadu

JP : Industrial Production (Feb)
14 Apr CN : Exports (Mar)
US : NY Fed 1-Yr Inflation Expectations (Mar)

15 A EZ : ZEW Survey Expectations (Apr), Industrial Production (Feb)
r
P US : Empire Manufacturing (Apr), Fed’s Waller Speaks on Economic Outlook, Fed’s Harker Speaks on Role of Fed, Fed’s Bostic Speak in Fireside Chat on Policy

17 Apr

CN : GDP (Q1), Retail Sales (Mar), Industrial Production (Mar), Fixed Assets Ex Rural (Mar)
EZ : CPI (Mar)
US : Retail Sales (Mar), New York Fed Services Business Activity (Apr), Industrial Production (Mar), NAHB Housing Market Index (Apr), Fed’s Cook Speaks at Alumni

Event, Fed’s Hammack Speaks in Moderate Q&A

JP : Exports (Mar)

EZ : ECB Meeting

US : Housing Starts (Mar), Building Permits (Mar), Initial Jobless Claims (12 Apr), Philadelphia Fed Business Outlook (Apr), Fed’s Powell Speaks to Economic Club of
Chicago, Fed’s Schmid Chats With Fed’s Logan on Economy; Banking, Fed’s Barr Speaks in Fireside Chat

JP : National CPI (Mar)
US : Fed’s Daly Speaks in Moderated Conversation

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Key Earnings Releases : Annius1gviuwads:=nounasinsundisnvaad 2025
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Source : Earnings Whispers, ASPS Global Strategy
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US-China Reciprocal & Retaliation Tariffs (as of 11 Apr)

Changes in tariffs from Jan. 1, 2025
/ US tariffs on China ~ China's tariffs on US

1 I
Jan Feb
2025

Source : Bloomberg, ASPS Global Strategy
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Trade Policy Uncertainty

|‘ B Bloomberg Economics Global Trade Policy Uncertainty (TPU) Daily - Mid Price

17.42828
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2009 | 2010 | 2011 | 2012 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 & 2020 2021 2022 2023 | 2024

- BBUNTPGD Index (Bloomberg Economics Global Trade Policy Uncertainty (TPU) Daily) trade uncertainty Monthly 01JAN2008- 13APR20ZS

Copyright€ 2025 Bloomberg Finance LP.

13-Apr-2005 10:58:41
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US Recession Probability US GDP Forecast "
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ECRPUS 1Y Index {Urted States Recession Probality Forecast) us recession prob Daly 0LJANQOTT-L34PR02S CopyrightE 2025 Bloomberg Finance L, -dgr-2005 1:05:50 ECGDUS 25 Index (US GDP Economic Foracast (QoQ % SAAR Quarterly) & YoV % Yearly)) Daily 11APR2024-114PR2025 Copyright? 2025 Bloomberg Finance L.P. 13-fpr-2005 12:11:3

Note : 1\ Bloomberg consensus. According to a Bloomberg survey conducted on 2-3 April among 54 economists, 93% of participants plan to lower their projections for US GDP. Additionally,

87% anticipate a stronger impact on US inflation, and 92% foresee an increased likelihood of a recession within the next 12 months following the reciprocal tariff announcement. P ASIAPLUS
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US Real GDP Level Effects Of 2025 Tariffs To Date ™

%

0.0 US GDP Deviation from Baseline
-0.5
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Long-Run Change In Real GDP Level From 2025 Tariffs To Date "

%
1

Long-Run Change in Real GDP Level

us China RoW Canada Mexico FTRoW Japan EU UK World Total World ex USA

Note : 1\ Regarding The Budget Lab’s estimate, US Tariffs implemented through 9 April. The imposition of all US tariffs in 2025, combined with retaliatory measures from foreign nations, is projected to reduce real GDP
growth by 1.1 percentage points over the calendar year (from Q4 to Q4). By the end of 2025, the unemployment rate is expected to rise by 0.55 percentage points, while payroll employment is anticipated to decline by

740,000 jobs in the same quarter. In the long term, real GDP is predicted to remain 0.6% smaller, equivalent to an annual reduction of $170bn in 2024-dollar terms. Additionally, exports are expected to fall by 16%. Note that
FTROW = Countries with a comprehensive free trade agreement with the US, and RoW = All other countries.

Z ) ASIAPLUS
Source : The Budget Lab, ASPS Global Strategy N
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CME FedWatch Tool

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

MEETING DATE 300-325  325-350  350-375  375-400  400-425  425-450

9/7/2025 000% 000% 000% O0O00D% 3976% 60.24%
6/18/2025 000% 000% OO00% OO0% 8787% 1213%
7/30/2025 000% 000% 000% @8500% 1500%  0.00 %
9/17/2025 000% 000%  5438% 4562% 000%  0.00 %

10/29/2025 000% 000% 9500% 500% 000%  0.00%
12/10/2025 000% 4729% 527/1% 000% 000%  0.00%
1/28/2026 0.00% 6500% 3500% 000% 000% 0.00%
3/18/2026 000% 9259% 741% 000% 000% 0.00 %
4/29/2026 500% 9500% 000% O00O0% 000% 0.00%
6/17/2026 20359% 7941% 000% 000% 000%  0.00%
7/29/2026 2700% 7300% 000% 000% 000% 0.00%
9/16/2026 2986% 70.14% 000% 000% 000%  0.00 %
10/28/2026 2100% 7900% 000% 0O00% 000%  0.00%
12/9/2026 9991% 009% 000% 000% 0.00% 0.00%

Source : CME FedWatch Tool, ASPS Global Strategy
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Economic Surprise Index (Growth & Inflation)
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BCMPIPIF Index: (Japan Bloomberg Economics Inflation Data Surprise) japan surprise index Daily 11APRI024-134PR2025 Copyright€ 2025 Bloomberg Finance LP.

Note : 1\ A Bloomberg survey of 59 economists conducted between 3 April and 10 April.
Source : BoJ, Reuters, Bloomberg, ASPS Global Strategy

Mar Apr

13-Apr-2005 10:58:13

Market Expectations On BodJ Policy Interest Rate

% Policy Rate Expectations
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"The economy and prices are moving roughly in line with our forecasts

made in our quarterly report. But we need to pay due attention to risks,

ﬁ especially recent heightening uncertainty over developments in each

Kazuo Ueda country's trade policy,* (9 Apr)
BodJ Governor
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Movement Of The US Dollar Index (DXY) Basket

T Normalized As Of 04/ 0L/ 202 S [ 6.00
Last Price 52071
CIUSDJIPY BGN Curncy I
| ©-'USDCHF BGN Curmncy | L 400
USDSEK BGN Curncy ’
GBPUSD BGN Curncy
B EURUSD BGN Curncy
| mUSDCAD BGN Curncy b 2.00
| MDXY Curncy _
l K1.2691
+0.00
F-2.00
—2.3683
F-6.00
S
2 3 4 7 8 =] 10 11 13 14
Apr 2025
< USDIPY Curncy (USD-JPY X-RATE} dxy basket Daily 01APR2025-13APR2025 Copyright® 2025 Bloomberg Finance L.P. 13-Apr-2025 11:06:45

'@
Source : Bloomberg, ASPS Global Strategy
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VIX Index Cost Of SPX Protection
®Chicago Board Options Exchange Volatility Index - Last Price
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10-Yr Govt Bond Yield
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Source : Bloomberg, ASPS Global Strategy
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2025

Copyright® 2025 Bloomberg Finance L.P.

13-Apr-2025 11:13:54
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Liquidity In The US Treasury Market " USD Swap Spread
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Copyright€ 2025 Bloomberg Finance LP. B-Ape-2025 11:45:17

2010 2011 | 2012 | 2013 | 2014 = 2015 2016 = 2017 2018 | 2019 | 2020 2021 2022 2023 | 2024

GVLQUSD Indax. (US Govt Securities Liquidity Index) Daily 01J4N2010- 134PR2025 CopyrightZ 2025 Bloomberg Finance L.P. 13-fpr-2025 10:43:2 “USSFCTO2 Cumcy (USD Swap Spread SOFR 2Y) Daily 114PR2024-11APR2025

Note: 1\ The index reflects the average yield error for all government notes and bonds with at least one year of remaining maturity. This calculation is based on Bloomberg's intra-day relative value curve fitter. When market

liquidity is strong, yield errors remain minimal, as any deviations from fair values are quickly corrected. The average yield error serves as a collective measure of discrepancies in Treasury securities across ield Cl%\V%LUS
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Source : Apollo Academy, Bloomberg, ASPS Global Strategy
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Total Foreign Holdings Of US Financial Assets

$, trn Total Foreign Holdings % Share
20 100
B Value < Share (RHS)
15 75
10 50
5 25
0 - 0

US Equities US Treasuries US Corporate Credit

O ASIAPLUS
Source : Apollo Academy, Bloomberg, ASPS Global Strategy Securities
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Deficit Effects Of The House Budget Resolution's Spending And The Trump Relationship Of Long-Term Bond Yields And Fiscal Balance
Administration's Tax Proposals, With Tax Sunset After 2033 ™ N Long-Term Bond Yields and Fiscal Balance *
Increase or decrease (-), billions of dollars
%: 25
Total, :%
2025- =) 20
2034 £
budget & 15
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 window g
2 10
Outlays 69 29 156 177 199 222 240 256 270 282 291 1702 §
Revenues 0 646 853 858 849 847 865 884 o2 103 105 6,817 -
Primary Deficit 69 675 697 681 651 625 625 628 643 179 -396 5115 S o
General government balance to GDP
Impact of Trump’s Corporate Statutory Tax Policy Campaigns to EPS (2025F) 2
Utilities 60
Real estate  wwm Impact of Fiscal Deficits and Country Features (bps) 4
Energy mssssssss 0
Materials ——
Tech ess— 0
Consumer staples me—————
S&P500 10
Industirals s
Health care Eessssssssss—— 20
Financials s
Communication services I 10
Consumer disCretion ary .
Baseline Baseline + Initial conditions Baseline + Initial conditions +
0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% Global factors

Note : 1\ Estimated by Penn Wharton (as of 27 Feb). 2\ Estimated by BofA. 3\ Excluding values exceeding three standard deviation from the mean. 4\ Estimated impact on 10-year bond yields for each 1 percent of GDP
increase in fiscal deficits, taking into account the simultaneous effect of selected factors: initial conditions include fiscal (i.e., initial debt levels) and other structural characteristics (i.e., quality of institutions). Global factors

include global risk aversion and global bond supply. The IMF paper (Fiscal Deficits, Public Debt, and Sovereign Bond Yields, Aug 2010) reexamines the impact of fiscal deficits and public debt on long-term interest rates

&T)ASIA PLUS

Securities

during 1980-2008, taking into account a wide range of country-specific factors, for a panel of 31 advanced (including US) and emerging market economies.

Source : IMF, BofA, Cfrb, Penn Wharton Budget Model, Bloomberg, ASPS Global Strategy
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undIAs1:HA1A ECB v:USuandnsimanitalunisus:3uduniril (16-17 10.9.)

Market Expectations On ECB Policy Interest Rate "

% Policy Rate Expectations

2.75
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1.75

High/Low Band (BB Survey)

1.50

1.25 ==0==ledian (BB Survey)

------ OIS Rates (as of 11 April)
1.00
Current  Apr Jun Jul Sep Oct Dec Feb Mar
2025 2026

Where Do You See The Nominal Neutral Rate? "

Level (%) 1.50 2.00 2.10 2.20 2.25 2.50 3.00

Do You Expect The ECB To Communicate Down The Line That Interest Rates

Have Reached The Floor? "

Answer Share (%)
Yes. The ECB will say clearly that it's done lowering rates barring any major surprise 0%
Sort of. The ECB will say that it'll take a (longer) break from further cuts 11%
No. The ECB will keep all its options open. 89%
Other. Please explain in comment section below 0%

How Would You Rate The Following Risks To The Euro-Area Economic Outlook? ™

share %) gl 3% gl 50% gl 3% gl 3% gl 25% gl 14% 4] 3%

Note : 1\ A Bloomberg survey of 45 economists conducted between 3 April and 9 April.

Source : Bloomberg, ASPS Global Strategy

Risks No risk <« » Significant risk
Ukraine-Russia crisis 0% 29% 38% 32% 0%
Resurgent coronavirus infections, variants 1% 26% 3% 0% 0%
Supply-chain disruptions 3% 15% 35% 38% 9%
Inflation pressures 6% 16% 53% 22% 3%
Spillovers due to policy shfits elsewhere 0% 9% 26% 38% 26%
Populism in Europe 12% 21% 41% 24% 3%
US policy 0% 0% 3% 24% 74%
Global geopolitical tensions 0% 6% 21% 53% 21%
X ASIAPLUS
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Economic Surprise Index (Growth & Inflation) "
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- BCMPEAIF Index (Eurozone Bloomberg Economics Inflation Data Sumprise) ez econ surprise Daily 104PR2024-10APR202S

Note : 1\ The index measures the degree to which Eurozone economic data releases surprise to the upside or downside relative to market expectations. A positive reading indicates that those have been better than expected.

CopyrightE 2025 Bloomberg Finance LP. 11-Apr-2025 14:50:4

EU Equities Tariff Sensitivity Analysis %'

%
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Impacts of Tariff Scenarios on Revenue and EBIT

H Revenue MW EBIT

10% 15% 20% 25% 30% 40%

A negative reading indicates that data have been worse than expected. 2\ Based on Bloomberg estimate, a universal tariff of 20% imposed on EU exports to the United States, combined with a 25% duty on automobiles,

steel, and aluminum, could potentially reduce the revenues of European companies (excluding those in the UK) by 2-3% and diminish their operating profits by 6-12%. Though the analysis of tariff impacts does not account

for the possible consequences of escalating trade conflicts with Europe or China, nor does it consider the effects of a global economic downturn that could weaken consumer confidence.

Source : Bloomberg, ASPS Global Strategy
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Targeted Industries With Tariffs So Far

Aluminum Steel Automobiles™ Pharmaceuticals
"- -
&) e
in effect In effect Threatened
25% tarnff effective as of 25% tariff effective as of 25% tanff om finished cars 25% tariff threatensd
March 12 March 12 to take effect on Aprl 3
25% tariff on car parts to TOTAL AFFECTED IMPORTS
OTAL AFFECTED Ik TS TOTAL AFFECTED IMBPOATS take effect no later than
TOTAL AFFECTED IMPOR - May 3 5251.5 billion
S27.4 billion 5347 billion
TOTAL AFFECTED IMPORTS
53657 billion
Semiconductors Copper Timber and lumber
() =
IL = s
Threatened Threatened Threatened
25% tariff threatened Tariff unspecified and Tariff unspecified and

TOTAL AFFECTED IMPORTS
513285 billion

Source : CNN, ASPS Global Strategy

currenthy undergoing
imvestigaticn by the
Department of Commerce

TOTAL AFFECTED IMPORTS
$47.2 bilion

currenthy undergoing
investigation by the
Department of Commerce

TOTAL AFFECTED IMPORTS
522 .9 billion

ASIAPLUS
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uanINU idN1sUs:=nNAs1gNIs “onidu” IWUIRLdnSunauinalulag o1n ADUWIINDS duisniwu

New US Reciprocal Tariff Exclusions (Announced on 11 April) ™

Value of US Imports from Share of Total US Value of US imports from China's Share of US

Category China ($, bn) Imports from China World ($, bn) Imports from World
Smartphones 41.7 9% 51.5 - 81%
Computers and similar devices 36.7 8% 141.4 l:l 26%
Machines for data transmission such as routers 7.7 2% 56.4 I:' 14%
Computer parts 6.6 1% 54.3 I:I 12%
Computer monitors 5.1 1% 6.5 ' 78%
Integrated circuits and semiconductors 1.5 0% 40.4 [I 4%
Machines to manufacture semiconductors 0.9 0% 13.7 I:I 7%
Flat panel displays and touch screens 0.6 0% 1.8 .:|34%
Flash drives and solid-state data storage devices 0.4 0% 18.2 I] 2%
Semiconductor devices (including diodes, transistors, LEDs) 0.4 0% 5.1 I:I 8%
Total 101.7 22% 389.3 26%

* 1Go3UR 11 1U.8. NJ US Customs and Border Protection Us:nAN1SENISUNG (Tariff Exclusion) dnsundududnansduinalulad $usoutivaunsniwu rouwoimos n1dufieU aunsni
Jafuvioya 1a:8UnusenowT1 Insliwadoundudunssun 5 1.0, 10uAUTU foiduvroilus:u:dudnsuusenanulnnjvovansze Alfsuwans:nulnensivINNIsWIWINISWaRTUTU

* thenagnsd uoudnistiounatsulourenIBeNnItuansga na:sulusovntiauun fieidunisitanadonstolfiinanarnssuiNATUlABRMMANILBYISINAAUIINAIASIUNISAT UIASNS
InatigosussINAoUYoaveInann lazatiuauusinfulus:e:dulunisifirinls Inslawn:lunduguansu goonnuusURguntsuanuonansgy USBNAWIWANISUIVAEUA19INTU
na:gwwaneioasaunsniwanisiinounninos o1n Apple, ASML, Broadcom, Dell, Marvel Technology, Micron, Nvidia, SK Hynix na: TSMC ﬁulﬂuﬁuﬁGSﬂaﬁaIu Stock focus (SoUNY
ﬁufiuq 15U AMD, Applied Material, Lam research, Qualcomm, Samsung Electronics lla: Tokyo Electron i0usiu) egwlsia fovinisinunilsegis:0ns:4 ItioINA9IWIUSI:UN

vounalnnisivunazpdwlundusundegguuinvosulsulenisanansgd
Note : 1\ Import values for 2024. The tariff exemptions encompass nearly $390bn worth of US imports, as per official US trade data for 2024. This includes over $101bn originating from China, according to figures compiled

by Gerard DiPippo, the associate director at the Rand China Research Center.
- : , : w7 ASIAPLUS
Source : Gerard DiPippo, Rand China Research Center; US International Trade Center; CBP, US Customs and Border Protection, Bloomberg, ASPS Global Strategy Securities
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...3o8UssINMAIUMNIOavaInaTnla:aliuauusaruninegovodlus:gzaulunasifnunils (1/2)

Stock Focus

Apple TasunsIruUBAIUINMSENISUNBUNNEUAT9INTUTusouandn Tnulaw: iPhone, iPad lla: Apple Watch Bailuwaninurinanvedustn sovanIsinAaUU

(AAPL US, AAPL80X TB) fiunu na=atuauuli Apple anu1sndnuns:ausiANIBIazdnsamislunainansge IdegraiundiugosRnouseulnodusIANEIU IS Apple 9:00Wawanswaniu
sndszinAiduran Inslaw:Tudu Buife 1a:3eauny Sarinlkgainouidesninuloune Onshoring Vodaksge INUVUVU 15in1sA Apple ISUNS:9188wwangisuaon
NFusEinsieItiousoufiviilunisanuluansys AuVusioltiod TUIDUANYNYINUIVEIAOUIWENSIUARISINAAUIBINDSTANERS Na:iunoudinngulus:u:en0

ASML gunviduriolovedonarnssursinounninosnolan Inslawr:TunduaUnsniuansuiugiesng Lithography SullilinAlulagnainulunann ru Je9Uu nsAsguna

(ASML NA, ASMLO1 TB) ansgd Un|5umdeWﬁﬁqunsnimehﬁ 5\1|ﬂuUoﬁaaﬁuaque‘hﬁfyr‘izs'oaiﬁ[nsan']saéwlsw’\uwém&ﬂuar@gq vavyiausielnnyausnipuntinsalUlnlnelui
IsINAAUSUAUNUINIASoIINSUI BuirasinSoulsnmhanuSoudnuneaansansygd nistiounananiluseul nie:lulddiwasiosialives ASML Inemnsalurgy
SnSING IRgoBISINISAnEUTaINuUVaIanAluiansg« na:anisaideanuluswwanesulnesou

Broadcom IASuabavdannsuniduniBuniinduAnrnanenau 15U Custom Chips la:gunsnu Server Allus:uu Al Tnewaniuriirantidoulnnjved Broadcom Qnwanuan
(AVGO US, AVGO80X TB) anSge NSENISUNEFIEAAISINAAUSURUNU 13:aRAUIFSIINNSAAUSWNEUADNUNTM9 NS UlneNSou Uena Nt ADWABINISEUIN
Hyperscaler Fi|s'\1msa\1rluTuTnsua§'mv‘\7ug'1u Al ognusioltiov duavidunissiuindoudnAnyveusnels

Dell ThontavdlnunsuonuinsnisenidunBunindnsuaudinalulagndgiuniswantusinads:na u PC, [indn na:idswioes duiluwaniurindnved Dell s

(DELL US) gnISuNB¥osandunuia:atuauuns:iaiuanannistiiinaudnauinnainansgs uonvnd Dell dufioidutjidunaniulasuasnawugau Data Center lla: Cloud
TnednoulgiuSsusnunsInduigswioasTFinoarnsvunalkny MlEUSENIOU Indirect Al play RlESuUs:TostannsiAuTnvedlassasawugau Al nolan mjo:TuTe
1Wugwandurdeluina Al Tnunsy

Marvell Technology IASuds:lgsuiBunagnsannisenidundisunu lngrawn:lunaudinsus:uuinSovne, Storage lla: Custom chip (ASICs) iolﬂunejuﬁ'lﬁuIm|§0||a:Ue3mS'1ﬁﬂsq\1
(MRVL US) Marvell Gghunswannanagn TSMC Tuldinau Falignns:nuainuinsnismBvaddiu la:guliontaudennissnisumsuinitvevansys dmnSuaufnwanuoniu
Fusopansunuludwwanesulfiogutus:ansnaw nauanftnanoegn AWS Ila: Google Cloud dudiaurtinasnululasiasuwugiu Al unuulinoiugiounssy
voy Marvell Inulnmulunoe
Source : ASPS Global Strategy AN 0T PLUS
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Stock Focus

Micron TisuUs:ToslguiRsonuaNMSAWaNAUAnaNVoIUSENaE1I DRAM n1a: NAND TiSunmseniduniduninansy dudosansiunulnugnAnsiedAry 1su Dell,
(MU US) Apple I1a: Nvidia AffodmshtiosnoudAunwaidnSuaUnsniwnwia:Bswioos Al vrusIfganu Micron SulissnuuInmMswufovessiaBUrLounusn
Aolan lla:insurinisadnulu Data Center l1a: Al Infrastructure AiSudsluraneninA Inglawn-lunannansge nasioige

Nvidia TsunssnyuRsNUlBueIaALIUARIAITIINSY [newaniturindnegny GPU la-gunsniigswioesdnsu Al gndneglustonisaufnlfsumsoniSunie

(NVDA US, NVDA8OX TB) univnansga isfuzs'ouamfﬁunuua:‘s‘nmnmuenmsnTun'\3|ni\n7uIﬁash\1Gaaehﬁry a:r"\auﬁanmuﬁuiwaas?gmans?uL’JTumsaJuaqum3|ﬁu[mvaa Al
Ecosystem neluls:inA vruzifieanu Sulldisenifuniddrsuaudtved Nvidia Auanlne TSMC Tulindu iazanan ansge Idenianiuunouaunsaioon
BUSu H20 BuilusuUs:=uoa Al SugariendsanunsnviglEauls Mli Nvidia awnsniuktinduusuliingnAnsiudnAryoe ByteDance, Alibaba Nla:
Tencent Ifisoitio

SK Hynix 10untiulugjwan DRAM n1a: NAND shelrnjoninnalinlssuendavdlnonssnuinsnisenidunBuniinvesansys dmnsuaudnauntiosnoudn Ingrawn:
(000660 KS) DRAM Iia: HBM %uiudoudnArylus:uu Al azrugivioya (Data Center) Uon91nt uSEnduIdudwwansioosranvod Nvidia Tumswan HBM Sudeguuibuntiviu
Bottleneck dnAryvedanarnss Al duwali SK Hynix I6isus:TstogwiitoenAacguaidia:uloune

TSMC Tisuus:TosulnunssonnistiounanemMBnuisduna:ansge Insivduls=nAeniSumdnoulsidnsusunwanuenansgd GunsounauanAranvod TSMC

(TSM US) 981 Nvidia, AMD lla: Qualcomm ﬁ'\'[ﬁmsei\laanﬂUmnlﬁhﬁuw?;ua'lmsnch|UuIﬁaia|daaImuILign|§unlﬁumG veuzntansgs Sldeniduniduniinguia:
auUnsniigswioosnanes1gnns soufivBURwWanlng TSMC 1douninnauninansys duwaliiswwaneisuvesussninalulagarsgs AWawa TSMC auisn
AidugulfegusuiulnelulsunuIWUIAL uonvnd Insimsavlssvuved TSMC Tuansge SdldisulssnuuntdouanniseniSunduinindoudnsiias
aUnsnifflunswandnéioy

&f) ASIAPLUS

Securities

Source : ASPS Global Strategy
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IUnuiensl S&P500 VuagnuAdIUSUIISIVOINISUSUVUNIBUIVIIA:AUIEENIASUININANDY

Sensitivity Of S&P500 Index Levels ™

Consensus Assumed US Tariff Hike Implied EPS (Based On YoY Growth In Recession Years)
10% Tariff  20% Tariff  30% Tariff 2020 2008 Avg 2001 2009
(+12%) (+8%) (+3%) ~1%) (-13%) (-15%) (-19%) (-21%) (-28%)
$266 $256 $245 $234 $206 $202 $192 $188 $170
22x Jan 2025 - - 5,391 5,157 4,522 4,442 4,213 4,140 3,749
£ 20x 5-yravg 5,327 5,114 4,901 4,688 4,111 4,038 3,830 3,763 3,408
?, 18x 10-yravg 4,794 4,603 4,411 4,219 3,700 3,634 3,447 3,387 3,067
E 16x 30-yravg 4,262 4,091 3,921 3,750 3,289 3,231 3,064 3,011 2,726

14x 2018 low 3,729 3,580 3,431 3,281 2,878 2,827 2,681 2,634 -

* naunawadlunuusufuulsureniIsAns:nINUs:INA TngrawA:iudltivnasVunidduAnuninenduna:nisinanss« Iauldnouvndfn soutvnouidesaniAsugnlanndguidnuoltiv
y=aomomolliovazon91dn10:nAnae Kundu Defensive I0USNNWIdenAUNaulalun1sanndUBUWOUVOIWOSHAUNU

v ngugvnaw a1y AbbVie, Amgen, Eli Lilly, Gilead Sciences, Novo Nordisk, Roche lia: Sanofi Us1olinuasaingsnunlsaiSosaia:zodnn nilugouiAsugnonnnoy ognlsfiniu nos
JumAoWIEBIINUIBUNEAUAUSIANEIAzNSYUSUTUNNBUSENeVensud BuonenndurilsvosusEninus A

v naugUlnausinawugiu o1 Costeo lia: Walmart [AUs:IosuanwnsanssugusinARitiunduAuAT naunaisinaauaIuRuIie veu:n Coca-Cola §u081U9619S09s1ANINIINSIIN
lusurs:=aulan
v ngudeansinsauunnu ag1y AT&T lia: Verizon Usnelius:919nusnisinsAwrina:zsuinasiin $vgoswgiwaus:naunisiliAsugnauuwou

Note : 1\ Consensus = Bloomberg consensus.

&f) ASIAPLUS

Securities

Source : Goldman Sachs, Bloomberg, ASPS Global Strategy
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sl S&P500 USuMoad > 20% YTD IndiAsvAaasmanst 1990 1RgIaun31E0dIASEININANDY

S&P500 Corrections At Least More Than 10% Since 1990 "

0,
" S&P500 Correction > 10%
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Note : 1\ 2025 YTD = 7 April.

Z ) ASIAPLUS
Source : Goldman Sachs, Bloomberg, ASPS Global Strategy N

Securities



———— (G/obal Strategy

...lazUsumdavaglugounsauuuvainio:nainnidluonn

S&P500 Corrections During Bear Markets Since 1800s

S&P500 Corrections During Bear Markets

18
16
14
12

10

No. of Events

[-85, -68] (-68, -51] (-51, -34] (-34,-17]

% Decline

ASIAPLUS

Securities

Source : Goldman Sachs, Bloomberg, ASPS Global Strategy
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Stock Highlights (1/2)

Stock Highlights

Upside/ FPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
. . g g
BOOKING HOLDINGS Consumer Discretionary uUsbD 4.,586.53 5,573.74 22% G p— ;;r 21.90 -0.5
- Bl &
ROYAL CARIBBEAN Consumer Discretionary usbD 192.01 278.04 45% ,/’H o {/‘K 12.9 0.0
— —
CARNIVAL CORP Consumer Discretionary usp 17.64 28.71 63% e M e 9.2 -0.1
— T -
DELTA AIR LI Industrials UsSD 40.88 56.34 38% "“‘L-\ 'x‘\; "‘\ 786 -0.1
P —— —
UNITED AIRLINES Industrials usoD 65.60 97 .86 49% ' - s . ., 6.3 -0.1
- -
- . _ .
FAST RETAILING Consumer Discretionary JPY 45,530.00 52.,616.87 16% S ‘\}_ A ‘/ 37.2 -1.0
BYD COMPANY Consumer Discretionary HKD 368.80 461.72 25% ‘/""' yd el 18.6 0.9
-
) d
yuuavthenagns«

s:0As:3umsadnulus:9:4u9NASIEIUWOUNEY aNInAKANUIINNIASSvRaRNSIAUNIA:GUSINARSAITUTALINTU a:foufiunounvoasiolAsugneansgd B
iRaitiovuncuiBoluniusn=un eglsinu Tus:e:o108uANiuLUDILINFABUSENAWIWAS TG ININHoUIRYIFIB AN 15U Booking Holdings (BKNG US, BKNG8OX TB),
uSBNAgIdilusllivwaUs:neunnsa 15U Royal Caribbean (RCL US) lla: Carival (CCL US) soufivanenisOunignuanAns:auwsideuiiaznsiaunistuls:inAnay isu Delta Air Lines
(DAL US) 11a: United Airlines (UAL US)

(+) Fast Retailing (9983 JT, UNIQLOSO0 TB) nuzUnBeeifivrialss:u:du 91nwaus:nounisadulisniiiuinsinsnnin naznsusuiiuds:uarunasnials dea:rioutiluiuguidauoniu
s:u:4u Inoi0v9eatiuauunan Tain nmsiaulanlnairuINnantky MsWumsegwBAInuVaInaIAgUuINNAYNSNISUSHISAUANIa:N1SAOUAUDIREUINMOVIRLOAIBRA ISIHUU
nnNsUSUTUANISITUANTUUS:INA IAzWansS=NUINUIRSNNSMBVaIansg Rdgoglus:audan

(+) BYD (1211 HK, BYDCOMS80 TB) &uAdiiuztinainu navusuUnIWewaus:naunsibodiulnsunaisnvedt 2025 ﬁoaﬁﬂsqnéﬁ'ﬁwaﬁﬁg\lqm|i’JuUs:5ﬁmsru' goAVISNYUFSoOUIUEoN 3
iFounsnveul n:a 1 &uAU MnALITIINSIvasluInassAvla:AoUaUIsniunsvensnanlfiogusaltion BYD Thlandrifutudnanwisdaisulunisinovuundugiaus:aulan

Us=naunuiuonwnusBnUaItiunisadnuéinu R&D nla:udnnssulriia flAnngn BYD 9:duaunsndnuinsifulnludnsingunasaviiulus:o-o1ol6

Note : Last price as of 11 Apr. &f) ASIAPLUS

Securities

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

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Targetl Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
=, Y Y
SAMSUNG ELECTRON Information Technology KRwW 55,200.00 72,484 .38 31% T ‘xh_ \“-u_ e 12.6 -0.7
fn'\ ';. s
SKHYNIX INC Information Technology KRW 180,800.00 281.,761.41 56% \“ t‘u‘{f “x_b_- Y 5.0 -0.2
T T
LY * =,
MICRON TECH Information Technology uUsD 69.55 129.24 - AN SN B S 8.1 -0.1
F anman e ——— S
TAIWAN SEMIC-ADR Information Technology usp 157.08 244 .69 56% ‘,f ‘/‘f ;‘I 17.1 -0.9
— —a ;__l—l-__' '_)_n—n— -
NVIDIA CORP Information Technology Uusp 110.93 169.09 52% e /" e 245 -
o o
J—— PR PR
BROADCOM INC Information Technology UsSD 181.94 244 07 34% /. i ) 26.5 11
— - -
MARVELL TECHNOLO Information Technology USD 53.39 108.41 - {x’” (/'" ye 18.8 -
-
Ll g
yuuavuhenagnss

gunayuuuidunany i Samsung 9:s18vuwals:naunisinsuna 1 AfINSuAuAA IFtenagnsy dupsdyuuods=Tns:ulus:o:4u
itesendudiisinaaunervanluinuaunsIAUTRTulnsuERTU o8ISR mMnWonstuluBalSeuiisunislunauRursinouAnineskLiound T SuAdusau SK Hynix (000660 KS)
unnaTuiBalasuasn idovndnoulfiuseudaisulunswan HBM na:iduswwaneloashanved Nvidia veuzA Micron (MU US) unauleluisinagns souganliudinu Data Center ia:
A WIIUSsUINUlBUNEVaIanSTe Raduauugwanneluds:inFegudaiou
(+) Taiwan Semiconductor Manufacturing (TSM US) nuztiifiurnlsauiuosSusiosnomus:0ns=33 nausieuiusielflinsunaisniniainsainuain 9nauavAniaulnsoitiodlungu Al
na=aunsniwu ogwlsfia UnainuAasIEns:3IA0UHULOURIIWLTUINAWIFSIIaWA=6MU 917 NMsISiafionduAnaosniinWonanidsuwans:nuaINUInsNISNBUITVaIanST«
la=adryrynus-aofoutvdouluily Data Center ogulsfiniu us:o:819 SuAdGUUULUIBILONFAONAUGWAAIA:oonIVUBURIASUISIHUUIININSUA Al RdviugouisSuiiuvesnsiauln
InoRuIRUTUNEUT Téiin TSMC (TSM US), Nvidia (NVDA US, NVDASOX TB), Broadcom (AVGO US, AVGO80 TB) l1a: Marvell Technology (MRVL US) $uinonuwSeunulusinu
InAlulag AowUSoUdaNU Hyperscalers la:n1svengssnalunann Al Infrastructure agwidludnAry

Note : Last price as of 11 Apr. &f) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Delta Air Lines, Inc. (DAL)
40.88 +1.52 +(3.86%) 40.92 +0.04 +(0.10%)

At close: April 11 at 4:00:01 PM EDT After hours: April 11 at 7:58:06 PM EDT €

1D 5D M 6M YTD 1 5Y Al

Previous Close 39.36
Open 39.25
Bid 40.68 = 900
Ask 40.98 x 900
Market Cap (intraday) 26.693B
Beta (5Y Monthly) 1.23
PE Ratioc (TTM) 7.25
EPS (TTM) 5.64

Key Events  a Mountain v / Advanced Chart &

2026

Day's Range 38.89 - 40.97
52 Week Range 34.74 - 69.98
Volume 13,699,934
Avg. Volume 11,576,956

Earnings Date Jul 9, 2025 - Jul 14, 2025

Forward Dividend & Yield 0.60 (1.47%)
Ex-Dividend Date Feb 27, 2025
1y Target Est 55.67

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

Delta Air Lines (DAL US) Iwgrnlslulnsuna 1 eonunandatindinsizhanm viuzAgnianiiananisniwads:nounsnid
2025 na:z1iiiouasdntinonilsiulnsund 2 9:AN3NUNJIASIEAIANISNILS a:RduUISINAMUNIWUTUINNID:IASHININ
doumd la=poulbibusunineYINUlgUIBNIBUINTNVOIaNST« BuiSUduwans:nuAAdIUIBoUUVDIGUSINAIIa:N1A

ssNv98IBAINU

* USBns:umAcUFBIMsIAUNWNETUUS:INANIINGIngansAslUla:nduaIAnsiSUs:-aamdadetaun Inslaw:lu
naAansgy NAUURKEATIRoUAINUA BaITuwawad9INNISIWLVUVEIAUNUANTEINeIa:AoUAYoAINYIAUNND:RU
WoRonaisuavuInMsifumBlininseulninmeldisgunalndas nsud egilsfiniu IRBoTUS:HIWUS:INAIIA:NAU
anfIAUNINUUWSIToUgIAIITIINSY Busouweanwsoussialsundou

* CEO veusin Ed Bastian IAinowiIRus1 msananisnisetiuaniumsnideguuduSonuld idieseniAsugne
[nesouduluiNANNIUBA 113:USSYINIATIAYONASOUIINIUAIIFZLIIINAIASIUNISAN

* dnsulnsuna 2 voulll Delta Andinlsanseioriuv:agiugod $1.70-$2.30 IneAaasmndinANISivoy
UndiAsS1:KN $2.30 vru:nsnelisouanawuvurSeanadlalugo +/-2% YoY a:naufivs:aundulunuuasunguvu

* oglsfin waus:nounislulnsunaiisnduiiosnzingnAnn Ine Delta Grivlsanseoruetn 46 sus ANSUN3IAST-KAA
15n 38 1sUM

* s1ndrung (Bloomberg consensus) : USD56 (Upside +38%) quﬁuﬁvavwﬁl Forward P/E 7.0x

*  AWIFBIENATY : 1) MO:IASUINIANSTY 9193:a0ASUISINGIANA 2) SnsineniTonauvuns:nuAUaISHIuNTSTE
919 3) AunuANEIeRUSUADZIVU

Veus:g:durundunioviNBoIa:USNSINILBIYAOUNULIOUAZ ZNIKARANUIINNIASSTIRanNSIAUNWIA:GUSTNAR

SAUTAUINTU a:rfoufiunonuiivoasalAsugneansyd Suneoitiosnunouoluniusizun aglsfinu Tus:e:a108uad

JuuwaIUINEUSENAWIWASETA9ININMoVIREoMIBIANEY 18U Booking Holdings (BKNG US) Suiiselfionglsuna:

loiguRmulnITaINSy soufivusEnAgudiusllivuaus:neunsalus:g:nandfivend 15U Royal Caribbean (RCL US) lia:

Carnival (CCL US) ﬁIﬁ§U01UauémnqdauFilﬁU|§oef'13'1rys:u:U'lo ||a:a'lUmsUuﬁGg'luqnﬁ']s:ﬁuw§|UUU llazn1s

IAUNIANIUS:INAREY AgossAsEwans:NUUNEoUINAIUFIodnsuds:InARSaulsliuNnagiduTunduIRanU 18U

Delta Air Lines (DAL US) l1a:= United Airlines (UAL US)

X ASIAPLUS
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Delta Air Lines s19lna1nm1gUds:inFAiunasiaulnnlaninu

Airlines Company Guidance Revision For 1Q25F

($0.60) -
($0.80) vs
($0.20) -
($0.40)
$0.46 Actual
vs. ($0.30-
$0.50)

Low end of
prior range vs.

$0.75 - $1.25

~Flat (vs. +3%

to +5%)

+3.3% Actual
(vs. +3%-+4%)

$325M -
$330M (vs.

$330M -

$340M)

4.1% Actual
(vs. 4% - 5%)

Lower end of

prior guide (vs.

17% - 21%)

Up high-single
Flat to -2%
digits
(unchanged)
(unchanged)

-4% to -5%
+8% to +10%
(vs. -2% to -
(unchanged)
5%)

-2% (vs. 2% +6% (vs. +7%

to -3%) to +9%)

40.5K - 41.5K

block hours -

(vs. 41K - 42K)

Source : Company Report, Goldman Sachs, Bloomberg, ASPS Global Strategy

-0.5% to
+3.5%

(unchanged)

+2% to +4%
(vs. +5% to

+7 %)

$2.55 - $2.65
(vs. $2.65 -
$2.80)

$2.35 - $2.45
(vs. $2.50 -
$2.60)

$2.70 (vs.
$2.76)

Operating CASM
Airline Revenue Capacity RASM Fuel CAPEX
Margin (ex-fuel)

$215M (vs

$270M)

Total Revenue

15

12

Revenue

Q1/24 Q2/24

Domestic Rev.

=== Domestic Growth (RHS)

Q3/24

Q4/24 Q1/25

International Rev.

=== |nternational Growth (RHS)

DO

%YoY

10
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Fast Retailing Co., Ltd. (9983.T)
45,530.00 -950.00 (-2.04%)

At close: April 11 at 3:30:00 PM GMT+9

1D 5D ™M &6M YTD 1Y

Previous Close
Open

Bid

Market Cap (intraday)
Beta (5Y Monthly)
PE Ratio (TTM)

EPS (TTM)

5Y All

46,480.00

44, 750.00

45,530.00 x --

45,540.00 x -

13.968T

34.13

1,334.03

Key Events . Mountain ~ /* Advanced Chart ]

Day's Range
52 Week Range
Volume

Avg. Volume

43,890.00 - 45,620.00

35,140.00 - 55,310.00

3,000,700

1,387,606

Earnings Date Jul 8, 2025 - Jul 14, 2025

Forward Dividend & Yie... 480.00 (1.06%)

Ex-Dividend Date

1y Target Est

Aug 28, 2025

53,478.31

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

* Fast Retailing (9983 JT, UNIQLO80 TB) rilswuiiunn Sugonvie Uniglo Tanalan Usuidhrnlsiutiwuvu

* waus:nounisaduliisnvesthiuus:unnu GFugn NUNIWUS 2025) TrinlsennisAtuuagi 3.04 Iaudulou Andn
ATANISOUN 2.94 IAUANUIBU VEU:NEOAVIESIUIWUTU 12% YoY uiagn 1.79 dwuduisu Ingidunisiaulnnlnaisulu
manmds:zInA nuglsy aiusnmtio nazivigendswn

* munantgJudunaiiuinsy annagnsnmsidandduiifdonndodiungnia NsushisasionagWinreU lla:n1s
mouUSUNAYINUNNaVINEIANBIRNNAUUIWUTUTUEoIASIUNWIULN

* ognlsha narnduduidugnansosium Inonlsennissitunulunininanadsid 11% YoY a:foufivn1o:nou
IBaugusInAngudoune la=n1sonwuduAnlidonndainuaniwniioniAluuwun

* iwsrygUassaunus:nis 1sUSENlaUSUIWUAIRNISAinTIso NN IsAItuvIudmSutvuds:uanunytvuilu 5.45 au
duleu 9NIAUA 5.30 nauduisu KSoAnIJunisUSUIWL 2.8% Bud:nounouiBolusionisinulnnsioition InaiawA:
Mnnanuantyduna:au

* Takeshi Okazaki CFO VouUSBNSs:ud1 wans:nuanNUuInsNIsN1dvadansgy nijnowaus:naunsiunSuragveutung:
91M9EYNS19 2-3% INTUU 1UDI9NUSBNIRdIWUEdInUNIngdndvauATNansg« dognlinnounnige:dualvAauls
la:9:guAvAnRIUanIuNIsniagWInddniwaownagnsadnsudnnly

* s MuNe (Bloomberg consensus) : JPY52,617 (Upside +16%) JgUuBoviei Forward P/E 33.5x

* AoWIEBIEATY : 1) nuslliunsusInARonvs:aoMon31AA 2) ARUIBURITIAN 3) ISINAAUIINFAUNUNISILIA:
dnnAu 4) powlundusunulourgniduniinvovansg

nuztineiaiurilss::du anwaus:nounisasalisnAITaNSund AR naznsusuvuUs:urrunasrals doa:rfiou
Tuuduuanlus:e:du Ineddedeatuauunan Tin 1) msiaulanlnaiRuINRaIATky @lsU eusniikto Iasioige
IUBWn) dosannmswawinanadungadnowllintueuay 2) nanacgduilusiodaiou 9nnsusSmsauAiiaznagnsineu
SutinriouiRe 3) IssruuannsUsuTUANSITUsTurgUu goens=Aunisusinameluus:ine 4) wans:NUIINUIASNS
mBansgd aglus:=Ausna ia:dlomalfontavdiwuimumninmstiounateulounslusunAn

X ASIAPLUS



Global Strategy

Fast Retailing waus:naun1soonuinndinia na:selnunisimulnlnninunngoainiy

Total Revenue

JPY, bn

Revenue

1000

800

600

400

200

FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q/25 FY2Q25

Uniglo Japan Rev. Uniglo International Rev.

== Japan Rev. Growth (RHS) == |nternational Rev. Growth (RHS)

Source : Company Report, Bloomberg, ASPS Global Strategy

%YoY

Revenue by Geography 2024

Revenue by Geography 2024
30 10%
20 35%
10
0
-10

W Japan m China m Southeast Asia u.S. Europe
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e (G/obal Strategy

BYD COMPANY (1211.HK)

368.800 +24.600 +(7.15%)

At close: April 11 at 4:08:17 PM GMT+8

1D 5D ™ &M YTD 1

2021

Previous Close
Open

Bid

Market Cap (intraday)
Beta (5Y Monthly)
PE Ratio (TTM)

EPS (TTM)

5Y All

2022

344.200

345.200

366.800 x -

369.000 x -

1.135T

0.46

25.26

14.600

2023

Key Events  .a Mountain ~

2024

Day's Range
52 Week Range
Volume

Avg. Volume

Earnings Date
Forward Dividend & Yield
Ex-Dividend Date

1y Target Est

 Advanced Chart

2025

345.200 - 371.000

195.200 - 426.600

18,528.049

15,066,426

Apr 25, 2025
3.41 (0.92%)
Jun 11, 2024

460.75

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

* BYD (1211 HK) guansnauslwWrsnelnnjenndu iwewads=naunisidedlulnsunansnvedt 2025 fioerilsansirin
anngugnduus:3annsnd a:roufivnisiiulnogaiiansaveuuseniunatneususwawulkny nasengonvey
sngusisoulugog 3 Inounsnvasd n:a 1 auAu

* usenAanlsansiulnsunatiogs:1a 8.5 Wuaturgou fiv 1 niuaurgou Bugundnundins:KAIANISNIISN 8.1
WUSUKEOU 11azIWUVURINS:AU 4.6 WudureoulugauinsonuvadUnousgwiduadinny Andunisiaulniv 86-
119% douselnsoululnsunatinnagnus:=ucu 1.876 ldudnureou nuvayansousoulng Bloomberg

* Tuduganvigsnuuslwwi BYD dunusnunnoiuidugunnosgondiuousn EV IUUIUAINOSE0U (Battery EV) A9AUOU
416,388 AU Bugun3n Tesla ArIG 336,681 AuTuBoudaIFsonU GuIdunIsiisantin Tesla Tifvaodnsunamnsionu
uenaNd USBNduvenemannlusituUs:inFogsioition Inssondioonsnausinnidutiy 20% vevsonvigsoululnsuna
1SN 9:=E9QNFINANISIVINAINANST AOEIWINIBUINN 15t BYD filauntinsnnannglsu a1usnis a:iody
n:duoonIdevlRoEg19SIN

* sanudrung (Bloomberg consensus) : HKD462 (Upside +25%) quﬁuﬁve\lwﬁ' Forward P/E 18.2x

* AWIAYVEIALY : 1) NISINNTUNSUIISIVU 2) AUNUNISWANNGIVU 3) IASUINING:a0M0 4) NNS:IUYUNINVIIIOA

nuzUangegd:au 9nAouITuInSwvauluinassivla:nuansniunisvenenalnldiogsaition BYD Ineiidedy
aduayunat 1) mswawnanasuinaieidugainiy 2) mswiuninalulad 1u s:uusisiSolkiived BYD Ny $aléifia 400
nu. TuvaWey 5 ui fioldu Game Changer Nlona@asuncuIANsAdlGognGTudAY 3) n1sidugiunsu ADAS Tu
naunansIAINaN-ad BYD dantins:uugosiiuviugd (ADAS) ulalunnsu ndisisusinus:néin duasnunsgaulng
Tunansneusdnoly naze:rEgINus 1edunUALIGgNTU

wASIA PLUS
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BYD sngviugonvigsnauniulnsund 1/25 gundnnainnin n:a 1 awuAu

Total Vehicles Sold

Unit, thousand .
Total Vehicles Sold

2,000
) 61
Vehicles Sold
= J==Growth (RHS)
1,500
40
1,000
500 13
0

Q1/24 Q2/24 Q3/24 Q4/24

Source : Company Report, Bloomberg, ASPS Global Strategy

%YoY

60

Q1/25F Q1/25F
Company Consensus

Report

70

60

50

40

30

20

10

Net Income

CNY, bn

15

12

Q1/24

Net Income

Net Income

== Growth (RHS)

Q2/24

Q3/24

Q4/24

%YoY

102 110

80

50

20

-10
Q1/25F Q1/25F
Company Consensus

Report
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Samsung HUSIUUITIINSIKUUINGDAVIY Galaxy S25 la:A9UADINISTURLINTU

DRAM vs. NAND Prices

DRAM Type Category 1Q25 Forecast 2Q25 Forecast
PC DRAM DDR4 & DDR5 J 10% ~15% Mostly flat
Server DRAM DDR4 & DDR5 J 5% ~10% Mostly flat
Mobile DRAM LPDDR4X J 8% ~13% l 0% ~ 5%
LPDDR5X J 3% ~8% l 0% ~ 5%
Graphics DRAM GDDR6 J 10% ~15% l 3% ~ 8%
GDDR7 J 0% ~ 5% l 0% ~ 5%
Consumer DRAM  (DDR3 J 3% ~5% Flat
DDR4 J 10% ~15% TO%~5%
Total DRAM Conventional J 8% ~13% l 0% ~ 5%
HBM Blended J 0% ~5% l 3% ~ 8%
HBM Penetration 8% 9%
Total NAND Flash  |NAND Flash J 19-20% T 0% ~ 5%

Source : TrendForce, Bloomberg, ASPS Global Strategy

Net Income
KRW, tn Net Income
8 Net Income == Growth (RHS)
7.9 7.9
7.7
7
6
5
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25F Q1/25F

Company Consensus

Guidance

%YoY

25

20

15

10

w%IA PLUS
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Global Strategy

Stock Focus by Business Region : America (1/3)

America

Upside/ EPS Rewvision Forward Standardize
GCompany Name Group GCurrency Last Price Target Price
BROADGCOM ING Al Datacenter & Devices usD 181.94 24407 ‘,x/ ‘,_{/ 26.50 11
- '__"‘xh._ S—
DELL TECHMN-G Al Datacenter & Devices usD 81.93 131.32 *\\; 8.9 01
MARVELL TECHNOLO Al Datacenter & Devices usD 53.39 108 41 (/’! e 18 8 _
- .
MICROM TEGH Al Datacenter & Devices usD B69.55 129.24 _ \*_ \._T_ “\.\_ 8.1 -0.1
) — L o
ARISTA NETWORKS Al Datacenter & Devices usD T2.67 112.82 55% (/ / 292 -0.5
.
BANK OF AMERIGA Banks and Diversified Financials usD 35.95 49. 76 38% -, ’/.\‘\M A’\hﬂ, 9.9 -1.0
i ifi i i ", _ =
CITIGROUP ING Banks and Diversified Financials uUsD 61.64 86.50 40% S 1‘“-&‘ /f_ ~— 8.5 —-0.6
GOLDMAN SAGCHS GP Banks and Diversified Financials uspD 494 44 B605.95 23% /r T Ifr‘,—\‘“*\ ,/,_ e 112 0.3
J’J’- _'_\_ﬂ_"- f”—_\_\-\-"_"- f”_.__._.
JPMORGAN CHASE Banks and Diversified Financials usD 23620 261.64 11% rd i ' 13.0 0.5
!\
MASTERGARD INGC-A Banks and Diversified Financials usD 509.75 62255 22% T ‘\k\ \\ 322 -0.5
i ifii i i A /_"_“\\ A —
MORGAN STANLEY Banks and Diversified Financials usD 10812 12819 19% i — ‘_f ' 12.6 0.0
e ——
VISA ING-GLASS A Banks and Diversified Financials usD 333.40 382 32 15% S i -~ 287 -0.2
ST A ST
WELLS FARGO & GO Banks and Diversified Financials usD 62.51 F9.60 27% e Py (r‘ 10.5 -0.5
— .y A~
SALESFORGE ING Enterprise Software & Solutions usD 255.00 370.98 45% \\._ " \1.__._ ‘,f‘ M - 229 _
— — —
i i ™, ™, ™,
CROWDSTRIKE HO-A Enterprise Software & Solutions uspD 3777 90 409_56 8% . . . 109.9 -0.4
— — —,
SERVICENOW ING Enterprise Software & Solutions uspD 78567 1,104.63 41% ™, ! . ™\ - 48 2 _
—~— — -
ORAGCLE CORP Enterprise Software & Solutions usD 132.35 185.06 40% ™, ™ \\_ 20.6 0.6
- - ===
PALO ALTO NETWOR Enterprise Software & Solutions usD 168.34 214.81 28% /.—./ —— . A 485 -0.6
—— L
——
PALANTIR TECHN-A Enterprise Software & Solutions usD 88.55 92.30 4% ‘_// r/ r,/ 157.3 11
. - "
ELI LILLY & GO Healthcare Solutions usD 73241 1.000.59 37% \\__ t\\—//— h_(/ 31.5 -0.6

Last price as of 11 Apr 2025_

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

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

America

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 20Q25 2025 P/E P/E (5Y)
ABBVIE ING Healthcare Solutions usD 175.05 211.92 21% “"ﬁ—*\_& 4,;’ f 14.3 0.7
— " S A
AMGEN INGC Healthcare Solutions usbD 28598 320.37 12% A S S “a S e 13.9 -0.2
——— W & T
A —
GILEAD SCIENCES Healthcare Solutions usD 103.63 113.70 10% i (J_‘/ - 131 1.3
£ L
. s b
APPLE INC M ifi tS usp 19815 238.93 21% \‘\—‘__ 270 -0.4
agnificent Seven \ \——L“ -
ifi T - J T —
AMAZOMN.COM ING Magnificent Seven usD 184 .87 260.65 41 % S ——_ H: 257
ALPHABET ING-A Magnificent Seven USD 157.14 20896 33% . T ‘,fh\‘**—-- 176 _
ral o J’I‘
META PLATFORMS-A Magnificent Seven uspD 543 .57 743.32 37 % ‘,: ‘,: ‘,: e 209 o
TESLA ING Magnificent Seven usD 252 31 318.04 26% - _‘\L_ ’_1\ ﬁ_x‘\ 1007 -0.1
B . ~ . —~. B L
o . —
MNVIDIA CORP Magnifice nt Se v n/ Al Datacsntsr & Devicss usD 110.93 169 09 5204 // {,‘ r/'j 24 5 _
& &
MICROSOFT CORP MagnificentSsven /Ensrpriss Sofwars 3 Sewsons usD 388. 45 500.64 29% \f,_ ‘\\rl ‘\\,,—'—4—- 28.0 -1.0
. _ '-.._1 - rd_._ﬁ__.
BOOKING HOLDINGS Travel, Leisure and Entertainme nt uspD 4,586.53 557374 22% ™, \._____7__ {/ 21.9 -0.5
S « -
CARNIVAL CORP Travel, Leisure and Entertainment uspD 17.64 2871 - /‘-/_‘ N e 9.2 -01
- T -
DELTA AIR LI Travel. Leisure and Entertainment USD 40.88 56.34 38% ‘H\x ““\} . \\\ 7.6 -0.1
WALT DISNEY CO/T Travel, Leisure and Entertainment UsD 84 89 124 81 47% N S . T 16 0 11
—e—— ¢ ¢
— p—— ——
METFLIX INC Travel, Leisure and Entertainme nt uspD 918.29 1,084 .81 18% R\_ & _‘; 36.9 -0.2
ROYAL CARIBBEANM Travel, Leisure and Entertainme nt uspD 192.01 278.04 A45% {,/ {/ {/"'/r 12.9 0.0
SPOTIFY TECHMNOLO Travel, Leisure and Entertainme nt uspD 543 66 655.44 21% e J/ - 468 -0.2
- -~ b
_ R /f-\'_ —— —_—
UNITED AIRLINES Travel, Leisure and Entertainment uUsD B65.60 97 86 49% 7 - “‘\\* N, 6.3 -0.1
S - Iﬁ——b—-_.
UBER TECHNOLOGIE Travel. Leisure and Entertainment USD 72.28 89 .03 23% o N / 26.6 0.2
Last price as of 11 Apr2025.

Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

Stock Focus by Business Region : America (3/3)

America

Company Name

WALMART INC
COSTCOWHOLESALE
COCA-COLA CO/THE
ATE&T INC
VERIZON COMMUNIC
BOEING CO/THE

Last price as of 11 Apr2025._

Source : Bloomberg, ASPS Global Strategy

Group

Defensive
Defensive
Defensive
Defensive
Defensive

Aerospace & Defense

uspo

usp

usp

uspo

usp

uUsD

Currency LastPrice Target Price

92.80 106.90
963 .41 1,055.00
71.43 75.38
26.79 27.75
43.73 47 .04
156.84 191.04

Upside/

Downside

15%

10%

6%

4%

8%

22%

1

Q25

~_

EPS Revision

2Q25

2025
.-f"\\

/\::

-
N
o,
\\
s
A —
—

Forward

P/E

353

Standardize

P/E (5Y)

0.0

ASIAPLUS
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Stock Focus by Business Region : Europe

Company Name

ASML HOLDIMNG NV
ASML HOLDING-MNY
SAP SE
SAP SE-SPONS ADR
NOVO NORDISK-B
NOVO-NORDISK-ADR
ASTRAZEMNECA PLC
ASTRAZENECA-ADR
ROCHE HOLDING-BR
SANOFI
SAMNCOFI-ADR
CIE FINANCI-REG
LVMH MOET HENMNE
FERRARI NV
FERRARI NV
HERMES INTL

ADIDAS AG

Last price asof 11 Apr 2025._

Source : Bloomberg, ASPS Global Strategy

Group

Al Datacenter & Devices
Al Datacenter & Devices
Enterprise Software & Solutions
Enterprise Software & Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Lucury
Luscury
Lucury
Luscury
Luncury

Global Lifestyle Brands

Currency Last Price Target Price

EUR
usD
EUR
usoD
DKK
usoD
GBp
usp
CHF
EUR
usp
CHF
EUR
EUR
uso
EUR

EUR

Europe

577.30
668 .81
228 55
259 .15
420.80

64.73
10,008.00
66.29
257.60
89.62
51.50
185.75
524 .40
870.20
428 58
2,287.00

197.05

832.68
881.23
279.06
311.93
760.71
105.22

14,238.79
87.00
840.00
119.82
63.28
171.62
708.61
445 52
478.69

2,637.76

258.76

Upside/
Downside

44%
32%
229%

20%

31%
32%

34 %%

12%
15%

31 %

EPS Revision

2Q25

/’f—'-—;
<

P/E

24 .10

40.8

41.8

Forward Standardize

P/E (5Y)

& | |
,;,; A A

—-0.5

ASIAPLUS

Securities



Global Strategy

Stock Focus by Business Region : Asia (1/2)

Asia
Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
GREE ELECTRIC-A Dome stic Consumption CINY 45 10 5117 1.3% ‘//\_' o /-'_’_' 8.00
BYD COMPANY Domestic Consumption HKD 368 .80 461.72 25% /’/‘_' //"—v— /_,-'/-._' 186
X1AOMI CORP-W Dome stic Consumption HKD 44 25 B63.31 - '_r/_' '//_' /'_' 31.0 09
HKEX Domestic Consumption HKD 312 40 406.75 30% ',/_'J Ve / 289 _
PROYA COSMETIC-A Domestic Consumption CMNY ¥8.20 111.50 - ., ! \h— 194 _
TENCENT Domestic Consumption HKD 443 40 616.81 39% '__(_/_' J /—"/J_' 155 _
JD-SW Dome stic Consumption HKD 14310 21389 - /\_\' -~ /'_' 7.8 _
JD . COMINC-ADR Dome stic Consumption uUsD 36.42 55 64 - /\_\' ey /'_' 7.7 _
BABA-W Dome stic Consumption HKD 103.00 162 57 - ﬂ \_\/_\‘ f 108 -0.6
AlLlBABA GRP-ADR Dome stic Consumption uspD 107.73 165.10 _ ﬂ \_\/_\‘ f 11.0 -0.6
Domestic Consumption, Tousirm &
MEI TUAN-W Teavel HKD 14350 204.76 - '\—\__ .—ﬂ_\\_ /_\_‘ 16.1 -0.1
ANTASPORTS High Dewvidend Yield HKD 83.85 11356 35% / / \fN— 158 _
PING AN High Devidend Yield HKD 42 65 6227 - / / \———X - -0.6
FUYAO GLASS IN-H High Devidend Yield HKD 51.60 66.94 30% ‘/_ﬁ /_\_' J 134 _
BANK OF CHINA-H High Devidend Yield HKD 4.33 510 18% / / /_‘/'_' - _
SANDS CHINA LTD Touwrism & Trawvel HKD 13.24 23.64 - '_//_‘\' ~ -\5_‘ 10.0
TONGCHENG TRAVEL Touwrism & Trawvel HKD 21.55 24 11 12% ,, /_—ﬂ_' '/_/_' 14.0 -0.8
TRIP.COM GROUP L Touwrism & Trawvel HKD 427 80 579.19 35% o, /\_._ /\_\_‘ 16.0 _
TRIP.COM GRO-ADR Touwrism & Trawvel uspD 5473 73.25 34% o, /\_._ /\_\_‘ 15.8 _

Last price as of 11 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

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

Asia

Company Name Group

ATOUR LIFEST-ADR Tourism & Travel

SKHYNIX INC Al Datacenter & Devices

TAIWAN SEMIC-ADR Al Datacenter & Devices

SEA LTD-ADR E-commerce & Digital Services
MIDEA GROUP CO-A Domestic Consumption
MIDEA GROUP CO-H Domestic Consumption
CSPC PHARMACEUTI High Devidend Yield
PETROCHINA-H High Devidend Yield
GIANT BIOGENE HO Domestic Consumption
KWEICHOW MOUTA-A Domestic Consumption
FAST RETAILING Consumer Discretionary

NINTENDO CO LTD Communication Services

Last price as of 11 Apr 2025_

Source : Bloomberg, ASPS Global Strategy

Currency lLastPrice Target Price

usD

KRW

uspo

uspD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

JPY

22.21

180,800.00

157.08
117.81
70.49
69.50
5.27
5.28
69.20
1,568.98
45,530.00

10,040.00

36.48

281,761 .41

244 69

156.70

8950

93.08

6.45

7.52

80.74

1,898.55

52,616.87

11,533.89

Upside/

Downside

33%

27%

22%

42%

17%

21%

16%

15%

EPS Revision

1Q25 2Q25

S~ O
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'y —— "
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j."' ,,-"'
.l"r .l"r
& &
L“"'v—v—-.‘ h
A
‘_,«'\\. . — —
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/
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P/E
16.9

5.0

Forward Standardize

P/E (5Y)
-0.4

ASIAPLUS

Securities



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

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

Agawus AVIRSryoUus

WyosUNdINST:H

sunnm dvIuAa

WyosUNdINST:H

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

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

usenrnannswe 10138 wad 91na Tuonsoiln

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o c o Asia Plus Group N&%IQPLUS



	Default Section
	Slide 1: Weekly Strategy 14 April 2025   - ASPS Global Strategy -
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40: Global Strategy Team


