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Trade talks advance!
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Key Economic Calendar : AnAIJEUNSWIUIVIHUIN Fed nazinSovgiiuiworydu/ansg«

PRV EVAl | US : Fed’s Kugler Speaks in Dublin
13 May US : CPI (Apr)
PAVEWE | JP: PPI(Apr)

EZ : GDP (Q1), Industrial Production (Mar)
US : Retail Sales (Apr), Empire Manufacturing (May), PPI (Apr), Philly Fed Business Outlook (May), Weekly Initial Jobless Claims (10 May), Industrial Production (Apr),

NAHB Housing Market Index (May), Fed’s Daly Speaks in Fireside Chat, Fed’s Powell Gives Opening Remarks at Framework Conference

JP : GDP (Q1), Industrial Production (Mar)
US : Housing Starts (Apr), Building Permits (Apr), New York Fed Services Business Activity (May), U of Michigan Sentiment (May), Fed’s Barkin Gives Commencement

Speech
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Key Earnings Releases : AnnUs18v1uaUs:=noun1sy a1l 18U Tencent, Walmart
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Econ Surprise Index (Growth)
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PMI Services

B HCOB Eurozone Services PMI SA - Last Price 50.1

® Jibun Bank Japan Service PMI Business Activity SA - Last Price 52.4
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Fed Statement Tracker

Mar 19, 2025 — May 7, 2025 In assessing the appropriate stance of monetary policy, the Committee will continue to

RAlthough swings in net exports have affected the data, recent indicators suggest that
economie activity has continued to expand at a solid pace. The unemployment rate has
stabilized at a low level in recent months, and labor market conditions remain solid.
Inflation remains somewhat elevated.

The Committee seeks to achieve maximum empleyment and inflation at the rate of 2 percent
over the longer run. Uncertainty arbousdt the economie outlook has increased further. The
Committee is attentive to the risks to both sides of its dual mandate and judges that the risks
of higher unemployment and higher inflation have risen.

In support of its goals, the Committee decided to maintain the target range for the federal
funds rate at 4-1/4 to 4-1/2 percent. In considering the extent and timing of additional
adjustments to the target range for the federal funds rate, the Committee will carefully
assess incoming data, the evolving outlook, and the balance of risks. The Committee will
continue reducing its holdings of Treasun securltles and agency debt and agency
moﬂgage—backed secuntles Broesion o

strongly eommitted to supporting maximum employment and returning inflation to its 2
percent objective.

Source : WSJ, ASPS Global Strategy

monitor the implications of incoming information for the economic outlock. The Committee
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge that
could impede the attainment of the Committee's goals. The Committee's assessments will
take into account a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and international
developments.

Veoting for the monetary poliey action were Jerome H. Powell, Chair; John C. Williams, Viee
Chair; Michael 5. Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cock; Austan D.
Goolsbee Phlllp . Jeﬂerson Neel Kashka.n Adrlana D. Kugler Alberto G. Musalem; and

deehﬂemeaiﬂﬁ&s—he}d(:hmstnpher J. “’aller Neel Kashkan vc-ted asan alternate memher

at this meetings.
For media inquiries, please email [email protected] or call 202-452-2955.

Implementation Note issued Marehzev 7, 2025
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Impact of A $10 Per barrel Decrease on Inflation over The Next Four Quarters (2Q25 - 1Q26)

Baseline and Scenario Forecast
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US-UK Trade Deal (8 May)

+¢ This trade deal will significantly expand U.S. market access in the UK,
creating a $5 billion opportunity for new exports for U.S. farmers, ranchers,
and producers.

+¢ This includes more than $700 million in ethanol exports and $250 million in
other agricultural products, like beef.

¢ The reciprocal tariff rate of 10%, as originally announced on Liberation Day,
is in effect.

¢ The United States will agree to an alternative arrangement for the Section
232 tariffs on UK autos.

+» Under the deal, the first 100,000 vehicles imported into the U.S. by UK car
manufacturers each year are subject to the reciprocal rate of 10% and any
additional vehicles each year are subject to 25% rates.

+¢ The United States also recognizes the economic security measures taken
by the UK to combat global steel excess capacity and will negotiate an
alternative arrangement to the Section 232 tariffs on steel and aluminum.

+¢ This deal creates a new trading union for steel and aluminum.

Source : Truth Social, White House, Was St Engine, Bloomberg, ASPS Global Strategy

.82 Donald J. Trump &
. @realDonaldTrump
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United Kingdom Trade Deal

New Market Access UK Tariffs US Tariffs

I$5B 1 $6B Weris"% anTlo"o

Now 1.8% Were 3.4%

Tariff Revenue

Exports External Revenue

Unprecedented Access to UK Market

Ethanol, beef, cereals, fruits, vegetables, animal feed, tobacco, soft drinks,
shellfish, textiles, chemicals, machinery, and more

Steel & Aluminum Trading Union

Tanfls + Quotas

Pharmaceuticals

Quota on UK Auto Exports

10% Tariffs on 100K Quota

Airplane Parts
$10B Boeing Procurement

Secure Supply Chain

O
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Goods Value Added Embedded in US’s Imports of All Goods from UK

Value Added Country Exporting Industry Importer
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Joint Statement on US-China Economic and Trade Meeting in Geneva (12 May) " B

me WHITE HOUSE

BRIEFINGS & STATEMENTS

Joint Statement on U.S.-China
Economic and Trade Meeting in Geneva

The Government of the United States of America (the “United States”) and the Government of the People’s Republic of China (“China”),

Recognizing the importance of their bilateral economic and trade relationship to both countries and the global economy;

Recognizing the importance of a sustainable, long-term, and mutually beneficial economic and trade relationship;

Reflecting on their recent discussions and believing that continued discussions have the potential to address the concerns of each side in their economic and trade relationship; and
Moving forward in the spirit of mutual opening, continued communication, cooperation, and mutual respect;

The Parties commit to take the following actions by May 14, 2025:

v The United States will (i) modify the application of the additional ad valorem rate of duty on articles of China (including articles of the Hong Kong Special Administrative Region and the Macau Special
Administrative Region) set forth in Executive Order 14257 of April 2, 2025, by suspending 24 percentage points of that rate for an initial period of 90 days, while retaining the remaining ad valorem
rate of 10 percent on those articles pursuant to the terms of said Order; and (ii) removing the modified additional ad valorem rates of duty on those articles imposed by Executive Order 14259 of April
8, 2025 and Executive Order 14266 of April 9, 2025.

China will (i) modify accordingly the application of the additional ad valorem rate of duty on articles of the United States set forth in Announcement of the Customs Tariff Commission of the State
Council No. 4 of 2025, by suspending 24 percentage points of that rate for an initial period of 90 days, while retaining the remaining additional ad valorem rate of 10 percent on those articles, and
removing the modified additional ad valorem rates of duty on those articles imposed by Announcement of the Customs Tariff Commission of the State Council No. 5 of 2025 and Announcement of
the Customs Tariff Commission of the State Council No. 6 of 2025; and (ii) adopt all necessary administrative measures to suspend or remove the non-tariff countermeasures taken against the
United States since April 2, 2025.

After taking the aforementioned actions, the Parties will establish a mechanism to continue discussions about economic and trade relations. The representative from the Chinese side for these discussions
will be He Lifeng, Vice Premier of the State Council, and the representatives from the U.S. side will be Scott Bessent, Secretary of the Treasury, and Jamieson Greer, United States Trade Representative.

These discussions may be conducted alternately in China and the United States, or a third country upon agreement of the Parties. As required, the two sides may conduct working-level consultations on
relevant economic and trade issues.
Note : 1\ the United States is reducing tariffs on Chinese goods from 145% to 30%, while China is lowering its tariffs on U.S. goods from 125% to 10% for 90 days.

. ) ASIAPLUS
Source : White House, Bloomberg, ASPS Global Strategy
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The Latest Policy Announcement

The 10 Monetary Policy Measures Package (7 May)

® Lower RRR by 0.5% to inject RMB1trn liquidity.

® Improve deposit reserve system, cutting auto finance/leasing ratio from 5% to 0%.

® Lower policy rate by 0.1%, reducing 7-day reverse repo to 1.4%, likely pushing LPR down 0.1%.
® Reduce structural tool rates by 0.25%, including agriculture/small biz re-loan (1.75% to 1.5%) and PSL (2.25% to 2%).

Pan Gongsheng, Governor of the People's Bank of China
® Cut housing provident fund loan rates by 0.25%, first-home (5+ years) lowered to 2.6%.

® Expand tech & innovation re-lending by RMB300bn (total RMB800bn), continuing support for equipment renewal and consumer goods replacement.
® Launch RMB500bn service/pension re-loan to boost bank credit in service consumption and pension-related sectors.

® Extend agriculture/small biz re-loan by RMB300bn, aligning with policy rate cuts to increase lending.

® Merge two capital market tools into a single RMB800bn facility for securities, funds, insurance swaps, and stock repurchase lending.

¢ Establish risk-sharing tool for tech innovation bonds, central bank providing low-cost re-lending with local gov & credit institution support.

.
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Impact of PBoC Actions on GDP & Inflation Growth ™

% % Deviation from Baseline
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Note: 1\ Bloomberg estimate.

Source : Bloomberg, ASPS Global Strategy
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Upcoming Events

US-China trade talks in Switzerland.

The TikTok ban's 75-day extension comes to an end.

The 90-day pause on US reciprocal tariffs, ex China,

is ending.
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US Stock Market Indices
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US Recession in 20257

US recession in 20257
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Which Countries Will The US Agree to Trade Deals with Before July?

Which countries will the U.S. agree to trade deals with before July?
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Fed’s Policy Rate Hike/Cut Probability
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10-Year Govt Bond Yield

0.800+

0.700-

0.600+

0.200+

4.500¢«

4.000-

3.500+

1.000+

B Switz

e

| 7US Govt 10 Yr (R2)
M Germany Govt 10 Yr (L2)
W Japan Govt 10 Yr (R1) :
erland Govt 10 Yr (L1

~1.800

~0.400

Nowv

Dec

2024

1 USGGLOYR Index (US Generic Govt 10 Yr) compare 10 yr yield Daily 06NOV2024-12MAY2025

Source : Bloomberg, ASPS Global Strategy

Mar
2025

Copyright@ 2025 Bloemberg Finance L.P.

~1.600

+8.0000
+7.0000
+6.0000
+5.0000

4.4334
+4.0000

+3.0000

+2.0000

12-May-2025 15:30:28

ASIAPLUS



m———— (G/o0bal Strategy
...a=nounisanununiudunswadaanne TUgvaunsSweiFen

Correlation of MSCI World and Bond Yield
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S&P500 Sector Performance Since the Trough on 8 April 2025

Recovery After Trough (%)
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Stock Highlights (1/3)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
PALANTIR TECHN-A Information Technology USD 118.46 101.92 - Va - J,/'_"'"' e T 191.40
¥ — -
ARISTA NETWORKS Information Technology usD 92.32 106.19 15% / - . ,,_.// 359 0.5

Last price as of 12 May 2025.

yuuauuhenagnsd

(+) Palantir (PLTR US) nuzUnifiurinlss:e:=4u 2nAnsntwnisiulavediwanwosu Al ||a:zsavx/t:illosiﬁlnS'l:ﬁ\"/oga|8\1§nﬁmoqunaimns‘gna:lonuuﬁolan Imu|aw1:Tuzs'oaﬁouﬁnsmaunuiu
inAlulagiiovuUs:ansnw agulsfiniu shAKuRegindon All-time-high na: Valuation Agd (Forward P/E 203.9x, EV/EBITDA 155.8x) ijoifisunundu Software Ingsou 9199111n Upside
VOUzIREOMU NMSWIWSTETERINNIASTIAU 50% Surinliiudrynoiuidavonulouienionsinassiuus:unruvauninsy

(+) Arista Networks (ANET US) nu=uaifwnnlsaiunuosu Iﬂuuaud'lﬂum'j\ﬂuﬁur‘iIﬁUs:IUBLjIﬂumsumnms|§oaaqulnsua§ﬂuv‘\7ug'1u Al nolan Jeduaduayunan Tann 1) lonnaen Al
Networking Rsiounnsisasuin$ovnenouiSogy v Arista Jeanfusuwansrurinnoulongnoiusiosnst 2) nsvenednainedAnsiiinilsaunangu Hyperscalers lla=508annsWownandnsie

Thry 3) dmsannlsvugiuganaIainsy AIRGINIT 60% maonl 2025 INIWBIYISINAAUAUNUIAZNISINITU

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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Palantir IRUTAIVIINSIRINANSNIWINITUNGY S:39s1AMARUINAYA All-time-high lla: Valuation gv

US Commercial and Government Revenue Growth Total Remaining Performance Obligation (RPO)
2,000
US Commercial Revenue Growth US Government Revenue Growth ol
1,730 1750
1,570
$373M 1500
1,370
1,254 :
1167 1,202 i 1,250
1,100

1,000
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500

I I I -

e B o [ [ [ I g
Q12024 Q12025 Q12024 Q12025 Dec Jun Sep Dpc Mar Jun 21 Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
19 ‘21 21 23 23 ‘23 23 ‘24 ‘24 ‘24 ‘24 25(]
@ Total Remaining Performance Obligations (RPO) (Quarterly) (Millions) (Total Change: 612.14%) (CAGR: 45.3%)
. ) ASIAPLUS
Source : Company Report, FinChat, ASPS Global Strategy Securities
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Arista Networks @uundulelugnu: Al Infrastructure Play

Financial Highlights High-Speed Ethernet Port Market Share
i Total Revenue o il Arista’s Market Leadership in 100G/200G/400G/800G
516 Data Center High Speed Ethernet Port Analysis
$14 60%
$12 35
5 e 0% L0
z $08 30 u Cisco = ROM m Arista E a
$0.6 - o0
$04 40% §zs
w | . , ; ; E é 2
: 0
2 Q124 Q224 Q324 Q424 Q125 & Q1H Q224 Q3 Q424 Q125 220 o 2
: £
% Operating Margin g“
- Q1°25 higher operating margin Y/Y 10
driven by productivity gains, offset g 4 1
% slightly by lower gross margin 5 g
38% 0
2021 2022 2023
34%
Source: Crehan Etheret Switch Data Center Total Vendor Tables - 4Q°24
0% 14 0224 03 Q4 0125 16 | Copyright@Arista 2025.All righls reserved. AR'STA I

Note: Amounts are non-GAAP except for Revenue.

ASIAPLUS
Source : Company Report, ASPS Global Strategy Securities
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Stock Highlights (2/3)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)

* ! s

UBER TECHNOLOGIE Industrials usD 88.10 9554 B% \‘*—1_ A “\_____ . '\m__‘__j 28.90 0.2
A L —

MERCADCOLIBRE INC Consumer Discretionary usD 2,504 61 2,667 .42 7% '\\/""" NS ~ /7 47 .5 0.2

W o

Last price as of 12 May 2025.

yuuaduhenagnsd
(+) Uber (UBER US) nuztinneaea:au anAngnwlunisaswns:naiuanldsoition na:idsutinugiwaveaurinlsegaiund nisneldisouna: Gross Bookings Q1 mndnnatnanidnlios isa:riou

ﬁamsu§msﬁunuﬁﬁds:?m§mw TuigulAsvasny Uber 1aurtingnasidu Super App Anuladanndia:nasiauniy Inedisgkuuain 1) naswauinalulaggruguslSauiu 18U Waymo 11a: WeRide
Adosandunuia:vens margin §si9 Mobility la: 2) Msvenegs:uuladanndnsuaiesagny Uber Freight ila: Uber Direct Ainoulonginsusidnauiiss veu:A Valuation J9qUu (Forward P/E 28.9
Iin) SaAn31Aaaskal IPO riKIduALnaulednsutnadnus:g=naWive1oNSUAIEUWIUTE

(+) Mercado Libre (MELI US) uzUnngegd:au 3nnouidugjunfussia eCommerce lia: Fintech Tua:nuaiusnn #7o8 Ecosystem Awanu Marketplace, N1s¥1s:[u, [adaand, Auido na:luumun
Nl3giounuagAsuuas Fouaswnoulfiuseulunisinvaiuna:iuindeunisiaulnsioitios Ingiawn: Mercado Pago lla: Mercado Credito AlnIaauuanndn 40% siot) wSoudnaniwlunis
Cross-sell dgUaNANAL VruzIRgonAU MELI §udnouidesnennus:iiunigmsanlan idovonsielsinanns=antuds:inAfansgs Vuniduiintus:ausm su usiBanazonsioumun Jamun:idu
nideniunisns=a1uAoUIFevanaculuiuausinuulourenisAnlus::619

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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Uber IJagutinudnilsévéiu wSouowmoidu Super App Auladanndlus:e:610

Operating Metrics Adjusted EBITDA
Figures in Millions, excluding Monthly Trips / MAPC $in Milions
+14%
MAPCs (o)
% Growth YoY
15% 14% 13% 14% 14% MAPCs Growth YoY . a4
% 9
Monthly + 3 +
Trips / MAPC o 0
% Growth YoY
Frequency Growth YoY .
o o = s% . areney Adjusted EBITDA
Growth YoY
. 3068 3036 O/ OO0
. 2765 2868
125\3. Yo¥ o + l 8 o Adjusted EBITDA Margin as a % of Gross Bookings
e e 17 1% 18% Trips Growth YoY Q12024 Q22024 Q32024 Q42024 Q12025
Q12024 Q22024 Q32024 Q42024 Q12025
82% 71% 55% 44% 35%  %GrowthYoY

Note: MAPCs is the number of unique consumers who completed a Mobility ride or received a Delivery order on our platform at least once in a given month, averaged over each month in the. Trips

as the number of completed consumer Mobility rides and Delivery orders in a given period. Frequency as Monthly Trips divided by MAPCs for a given period. ASIAPLUS

Securities

Source : Company Report, ASPS Global Strategy
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Mercado Libre [nfnIAU2N Ecosystem Asuovasiunaanguinuln na:AouIgedn1@n1sAINmI

Commerce Net Revenues ($ Million, %)

Fintech Net Revenues ($ Million, %)

Lommerce servicas Loammerce products sales — FX-Neutral YooY Growth Financial services and incorme Credit revenues
. Fintech products sales YooY FXN Growth
131%
121%
3% I . 106% 92%
i — _ 81% 84% -
—__ 57% f4""- I ————— 73%
3.554 S

, 2,632

2,970 3139 3303 2,505

y 709 c0 2103 2173 19
2,496 468 538 1837 13 e 045 1146
10 ’
368 875 910
70
2845
2,502 2601 ¢ 2.7
s 1057 1,215 1,249 1441 1473
; _— . . N 24 224 13724 2424 WUT2S
1'24 @224 Q324 2424 25

Source : Company Report, ASPS Global Strategy

ASIAPLUS
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Stock Highlights (3/3)

Stock Highlights

i _ Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price Downside e — 2025 B/E T
FERRARI NV Consumer Discretionary USD 486 76 493.68 1% SN N /TN 4700 1.0
NOVO-MNORDISK-ADR Health Care usD 67.74 90.03 33%
NINTENDO CO LTD Communication Services JPY 12,025.00 12,600.38 5%

Last price as of 12 May 2025.

yuueduhenagnsd

(+) Ferrari (RAGE US) nu=uaiivnals ndasuseniwewaus:nounaslnsund 1/25 aonmqandwﬁ'mmﬂmﬂ InglnsunsvruuanInuougenvigsniuglsUiazansg« ROONUIANIIAIA KEIAOU
FoINMSVoUSNBUASU Ferrari Roma Spider, 296 GTS, SF90 lla: Purosangue 9onuifaingd 3nMuustndinouniuinsaveuiususlunansnausing lazn1ssnundnsinilsius:auailiiogn
Foltiov ITUSENV:ILBrYAUaN:IASUgRvlanfis:a0/d ADIFsIAREIS:Y 1) IFsugRvglsURdaulond 1A Ila: 2) wan1snaususenN SIUARISNBUASUTHURTUG
nuztiifurnlsegus:0As:33 nau FDA InSsuduiudnLingenaanidsuiuuioing Inee:duatuAutsiusun 22 w.a. 10UsUlU Tneyarnaiavedunaoenidgunuuidlnd

ogiis10 $3 Wudu Bunndne=idudeduruusianusltiunisiaulavessanvieinlndiusunan oglsiniu usBnUSuanA AN sninisiEuTavauseldinal Itiodansanvieved Wegovy douilondn
AR lazMsINTulunanenanirinBUSUISIVU ADUIAEIRGUS:3d 1) MSINGTU9IN Eli Lilly 1a:gjuanssiodun 2) Jymduniswan 3) AowidedennnisusuiumBenainniansge

dyuueunluna nasusBnsievuwals:neuMsaanuIMNIARaARTUKaNefiu NigaAvIBiia:ilsenNsAtuNLTUInsuNEaEan soufiaiualiivsenviovad
InSoy Switch 2 ANJY:TAWFINSE IgNANITMUNETSetNs:0ns:3y a:foufiunotuiuoariono:iAsugivlania:ulounemBansge NIl AnmuUs:duBednisiesons:nawrgduna:
ansgy nNN1sI9sUs:aunuEISe AM9:IJu Sentiment uoNFBUSENIIa:AMUMIdaEoINISUSUTUSIATVEY Nintendo Switch 2 9:A3AaN8aY ADUIFEIRGOYS:34 1) yomv1e Nintendo
Switch 2 ARNGAA 2) ADWIEBIINNISWIWINAAaKSEH IIa: 3) AoIUAsuINadveswnanssugiusSInARRulUIduINUUUTofionaziwanwosuduuNTu

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N

Securities



Global Strategy

Ferrari Waus:noun siiviiNsy KUUIINAIIUADINISSNEURSU Purosangue

Q1/25 Highlights

SHIPMENTS®? NET REVENUES
(UNITS) (€M)
Q1'25 3,593 Q1'% 1,791
+0.9% +13.0%

Q124 3560 01'24 1,585
EBITH DILUTED EARNINGS PER SHARE
(eMand margin %) (€)

+22.7% +17.9%
Q124 442 | 27.9% Q1'24 195
EBITDAM INDUSTRIAL FREE CASH FLOW®
(EM and margin %) (em)

+14.6% +932.0%
Q124 605 382% Q1'24 kvl

Source : Company Website, ASPS Global Strategy

2025F Company Guidance

[€B, unless otherwisa stated)

NET REVENUES

ADJ. EBITDA
(margin %)

ADJ. OPERATING
PROFIT (EBIT)
(margin %)

ADJ. DILUTED EPS
(€)

INDUSTRIAL FCF

2024

ACTUAL

6.7

2.56
38.3%

1.89
28.3%

8.4612)

1.03

2025

GROWTH

GUIDANCE VSPY

7.0

22.68
238.3%

22.03
229.0%

28.60012)

21.20

27%
22%

217%

o @

ASIAPLUS
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Novo Nordisk iisnalna:A1A1a 1slndeadsuonain FDA InSguilvugiaaniasulnuu Wegovy

Overall Sales Growth

GFP-1 Patient Market Share (%)

DKK m US Operations  International Operations 7 Growth at CER Patients
billion (millions)
100

20

18% 11% 3% 65% 3%

80 15

o0 | [%]

10

Feb
il i Lilly2 3
Total 1 GLP-1 Insulin Obesity care Rare disease 2022 Il Novo Nordisk' [l Eli Lilly? B8 Others D % Volume market share 2025
diabetes

Z ) ASIAPLUS
Source : Company Website, ASPS Global Strategy N
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Nintendo waus:=naunasoaulolurnanun1u dnNJ Outlook Tudnla

Nintendo Switch Console Sales

Unit, mn Nintendo Switch Console Sales

25

20

15

10

FY2022 FY2023 FY2023 FY2025 FY2026 FY2026

Guidance Consensus
Nintendo Switch Console = ====%YoY (RHS)

Source : Bloomberg, ASPS Global Strategy
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Stock Focus by Business Region : America (1/3)

America

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q2s 2025 PJ/E P/E (5Y)
BROADCOM INC Al Datacenter & Devices usD 221.58 241.39 9% - r/’*_'_' (/ﬁ 3.0
DELL TECHN-C Al Datacenter & Devices usD 10342 127.09 23% \_'_‘ \ . '\PEH 11.3 o7
MARVELL TECHNOLO E-commerce & Digital Services uUsD 64.50 97.93 - / o // B / o 23 1 _
MICROM TECH Donmestic Consumption usD 92 29 122.76 - \ t\\ . \ 10.9 -01
ARISTA NETWORKS Domestic Consumption usD 92 .32 10619 15%0 ._,—-—/ T ~ 4/_/ 359 0.5
BANK OF AMERICA High Dividend Yield uUsD 4336 48.20 11% '__t\-\h e L '_1\\*_____ 1.7 0.1
GOLDMAN SACHS GP High Dividend Yield usD 591.34 584 .83 —1% /\\&_ﬁ /\ . ‘/’\—'—' 13.2 _
MASTERCARD INC-A Domestic Consumption usD 57827 62340 8% \\f/— - K\,_ — ™, - 35.2 0.2
VISA INC-CLASS A Domestic Consumption uspD 355.85 381 46 7 % '\/_' B \_ /_/)_‘ 29 7 0.2
SALESFORCE INC Information Technology usD 288.82 364.04 - '_\.\}___. /\\}_ . /\ . 259 09
CROWDSTRIKE HO-A Information Technology usD 429 44 41572 - ’_\\3____ B 4\3_ . '__\\___ 1242 0.4
SERVICEMNOW INC Information Technology usD 1,015.60 1,076.81 6% \_‘ \ o \\—f 58.8 -as
ORACLE CORP Information Technology usD 157.22 17837 - \\_-_ ., *\\‘k 246 _
PALO ALTO NETWOR Information Technology usD 19350 212.62 - Iy //‘ T . g 571 03
PALANTIRE TECHN-A Information Technology uUsD 118.46 103.20 - e ~ /'_' - / - 191.4 _
ELI LILLY & CO Health Care USD 755.57 971.92 - _ / - // T N 30.2 0.5
ABBVIE INC Health Care usD 190.07 214.52 - rfr/ - (z”_ I ‘/\x —— 15.0 1.0
AMGEM INC Health Care usD 27476 3763 - \a_. //\_‘ -—j 131 07
GILEAD SCIENCES Health Care usD 103.82 116.30 12% /! ‘/J o // o 12.9 1.2

Last price as of 12 May 2025,

Source : Bloomberg, ASPS Global Strategy

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

America

Upside/ EPS Revision Forward Standardize

Company Name Group Currency Last Price Target Price
Downside 1(125 2025 2025 P/E P/E (5Y)

APPLE INC Al Datacenter & Devices UsbD 210.79 227.30 8% ’_\\_ \ 28.7 0.2
=, =,
AMAZON.COM INC Al Datacenter & Devices uUsD 208.64 239 03 S S /'\\ 283 -
- ~
ALPHABET INC-A E-commerce & Digital Services UsD 158.46 200.93 \// ~N - \/‘ 16.6

META PLATFORMS-A Domestic Consumption uspD 639.43 693.11 \\N_ \ 242 0.9

TESLA INC Domestic Consumption uspD 318.38 28817 - “w\_‘ H\-\\'_‘ \\\_‘ 1386 1.0
MVIDIA CORP High Dividend Yield usoD 123.00 161.73 r’/\“ ~ ‘_H_(/\\__. //\\ 28.0 -

—,
— -
MICROSOFT CORP High Dividend Yield usD 449 26 509.47 13% /,z-—J \,/‘\__ /_,,_‘/r 31.0 0.2
-
BOOKING HOLDINGS Domestic Consumption usD 5,194 99 5,535 .56 7% rﬂ\\._ﬂ \\\__ .\// 23.5 0.2
CARMNIVAL CORP Domestic Consumption usD 2213 27.88 - - \\ (_,.r/’_ 11.5 -0.1
— -
DELTA AIR LI Industrials usD 5114 56.52 11% . 9.4 -0
-, »
WALT DISMEY COYT Communication Services usD 11049 12288 11% '\\_‘/’ \k_‘_ o 19.3 -0.8
METFLEX INC Communication Services usD 1.110.00 1.123.63 1% I /\_ /_ - 41.6 0.4
ROYAL CARIBBEAM Consumer Discretionary usD 24218 264 56 149 0.0
SPOTIFY TECHMNOLO Communication Services usD 62081 65531 559 -0.2
UMNITED AIRLINES Industrials usD 78.62 91.08 7.4 -0
UBER TECHMNOLOGIE Industrials usD 8810 95 54 289 0.2
Last price as of 12 May 2025.
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region : America (3/3)

America

Company Name

WALMART INC
COSTCOWHOLESALE
COCA-COLA CO/THE
ATET INC
VERIZON COMMUNIC
BOEING CO/THE

GEMERAL ELECTRIC

Last price as of 12 May 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Defensive
Defensive
Defensive
Defensive
Defensive
Aerospace & Defense

Aerospace & Defense

uso

uso

uso

usp

usD

uso

uso

96.75
1,016.15
69.53
27.01
43.00
198.53

21895

Currency Last Price Target Price
Downside

107.34
1,058.19
79.32
29.41
47.49
199.85

22575

Upside/

11%

4%

14%

9%

10%

1%

3%

EPS Revision
1Q25 2025 2025
=N N\
——s \—-—_: | S
N B /S
e N -
N N

Forward Standardize

P/E (5Y)

P/E
3ar.2

53.8

23.0

12.9

9.2

#MNA NA

03

0.2

0.0

ASIAPLUS
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Stock Focus by Business Region : Europe

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2025 2025 P/E P/E (5Y)
ASML HOLDING NV Al Datacenter & Devices EUR 666.90 763.53 14% /_'\_ \_\_‘ /‘\\_ 28.70 -
ASML HOLDING-MNY Al Datacenter & Devices usD 750.20 842.83 12% /_'\_ \_\_‘ /‘\\_ 29.1 -0.9
SAP SE Enterprise Software & Solutions EUR 263.75 275.10 4% /\\ﬁ /\’\_‘ /\\.ﬁ 41.0 _
SAP SE-SPOMS ADR Enterprise Software & Solutions usD 293.51 325.07 11% \r—_ k_‘ W 399 _
NOVO NORDISK-B Healthcare Solutions DKK 441 .40 63r7.82 \H \ \‘m 16.0 _
MNOVO-NORDISK-ADR Healthcare Solutions uspD 67.7T4 a0.03 \\H \ '\_“ 16.5 _
ASTRAZFEMECA PLC Healthcare Solutions GBp 10,272.00 13,767.78 N, \\_‘ \_'J___ 149 _
ASTRAZEMECA-ADR Healthcare Solutions usD 68.95 85.38 N, \\_‘ \_'J___ 15.1 _
ROCHE HOLDING-BR Healthcare Solutions CHF 277.40 340.00 / / f\ﬁ - _
SAMOFI Healthcare Solutions EUR 9114 117.03 \_x /\ \/\,‘ 11.2 _
SAMOFI-ADR Healthcare Solutions usD 51.06 64.61 \x /._E \/‘\,‘ 1.3 -09
CIE FINANCI-REG Lucury CHF 154.40 167.24 A / A - 0
LVMH MOET HENMNE Luscury EUR 530.50 609.84 15% '-\ / \\_ - -0.9
FERRARI NV Lucury EUR 438.40 44240 1% /_\_ x /x 471 1.0
FERRARI NV Lucury uspD 486.76 493.68 1% /_\_ x /x 47.0 1.0
HERMES INTL Luscury EUR 2,539.00 2,562.50 1% /ﬁ§_< /s N - 0.4
ADIDAS AG Global Lifestyle Brands EUR 216.90 255.96 18% \ﬁ VJ\\_‘ /_\/ 26.5 -01

Last price as of 12 May 202 5.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy w Securities
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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 Domestic Consumption CNY 45.56 53.58 18% y ‘rf;_ _'/ - -0.5
BYD COMPANY Domestic Consumption HKD 382.40 470.48 23% \//_‘ S~ B //.-— 19.4 -0.9
.-""_F‘ —— -
XIAOMI CORP-W Domestic Consumption HKD 53.10 63.56 20% / '___/r / 34.1 1.4
- Y—
HKEX Domestic Consumption HKD 351.20 399.65 14% — w/\_ e 34.2
—— ———
PROYA COSMETIC-A Domestic Consumption CNY 95.50 112.68 18% / ‘/> e -
TENCENT Domestic Consumption HKD 487.80 628.05 29% _,/_ '/ /_ 17.0
-
JD-SW D icC i HKD 132.10 204.39 _ S A T 7.7
- omestic Consumption . . f/ .
JD.COM INC-ADR D icC i usD 3 3.8 - N /l S 8
. - omestic Consumption 4.47 53.84 e/ 7.
BABA-W Domestic Consumption HKD 122.00 162.13 _ \ ._H/“_‘ \/“ —_ 12.7
ALIBABA GRP-ADR Domestic Consumption uUsD 125.76 164.94 _ \ m/ ) \/h — 12.7 -0.3
Domestic Consumption, Tousirm & _
MEITUAN-W HKD 132.50 199.62 _ /‘\ — \\_ /\_ 15.1 -0.1
Travel i
ANTA SPORTS High Devidend Yield HKD 92.90 114.20 23% / / '\\ﬁ 17.6 -0.9
PING AN High Devidend Yield HKD 46.65 61.26 _ / / *\\ - -0.1
FUYAO GLASS IN-H High Devidend Yield HKD 54.75 66.30 21% /’x s __.,/ 13.2 -0.7
BANK OF CHINA-H High Devidend Yield HKD 4.34 4.94 14% / / '—/j\ - _
SANDS CHINA LTD Tourism & Travel HKD 14.20 20.34 _ / / e T - -0.2
— - T
TONGCHENG TRAVEL Tourism & Travel HKD 21.10 24.54 16% - ‘rf”._ Jat— / 13.7 -0.9
TRIP.COM GROUP L Tourism & Travel HKD 471.00 579.19 23% x/\\__ /t\ ‘,/\ 17.4 -1.0
TRIP.COM GRO-ADR Tourism & Travel uUsD 60.17 73.11 22% J/\“;-— & 17.2 -1.0
: — S e
ATOUR LIFEST-ADR Tourism & Travel usD 24.56 36.23 {/ ~ 15.6

Last price as of 30 Apr 2025.

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

Company Name

SK HYNIX INC
TAIWAN SEMIC-ADR
SEALTD-ADR
MIDEA GROUP CO-A
MIDEA GROUP CO-H
CSPC PHARMACEUTI
PETROCHIMA-H
GIANT BIOGEME HO
KWEICHOW MOUTA-A
FAST RETAILING
MINTENDO CO LTD
CHINA FEIHELTD
TINGYI

TSINGTAO BEREW-H

Last price as of 12 May 2023.

Source : Bloomberg, ASPS Global Strategy

Group

Al Datacenter & Devices

Al Datacenter & Devices

E-commerce & Digital Services

Domestic Consumption
Domestic Consumption
High Dividend Yield
High Dividend Yield
Domestic Consumption
Domestic Consumption
Consumer Discretionary
Communication Services
Consumer Staples
Consumer Staples

Consumer Staples

Currency Last Price Target Price

KRW

usD

usD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

JPY

HKD

HKD

HKD

Upside/

Downside

EPS Revision

Q25

199,350.00 271,837.09 - W /\ —

186.98
142 45
7694
78.40
557
6.23
80.05
1,589.71
49,510.00
12,075.00
5.81
12.98

54.90

214.98
154 .32
9116
95.49
6.69
7.4
8313
1,92514
52,232 .36
12,600.38
6.93
13.64

6597

8%

18%

22%

20%

19%

4%

21%

5%

4%

19%

5%

20%

/_.

P/E
5.0

18.6

39.7

10.2

203

40.0

41.5

11.4

Forward Standardize

P/E (5Y)
0.2

05
0.0
0.1
0.4
05

-01

ASIAPLUS
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