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Iran-Israel conflict!
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Key Economic Calendar : finnuwaus:su Bod & Fed, Aolavsieifioudu, iuworyJuna:zelsy

16 4 CN: New Home Prices (May), Retail Sales (May), Industrial Production (May), Fixed Assets Ex Rural (May)
un
US: Empire Manufacturing (Jun)

JP: BoJ Meeting
17 Jun EZ: ZEW Survey Expectations (Jun)
US: Retail Sales (May), New York Fed Services Business Activity (Jun), Industrial Production (May), NAHB Housing Market Index (Jun)

JP: Exports (May)
18 Jun EZ: CPI (May)
US: Fed Meeting, Housing Starts (May), Building Permits (May)
US: Weekly Initial Jobless Claims (14 Jun)

JP: CPI (May)

CN: Loan Prime Rate (20 Jun)

EZ : Consumer Confidence (Jun)

US: Philadelphia Fed Business Outlook (Jun)
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Federal Circuit Upholding Trump’s Tariffs Pending Appeal (as of 10 Jun)

NOTE: This order is nonprecedential.

United States Court of Appeals
for the FFedeval Circuit

V.0.5. SELECTIONS, INC., PLASTIC SERVICES
AND PRODUCTS, LLC, dba Genova Pipe,
MICROKITS, LLC, FISHUSA INC., TERRY

PRECISION CYCLING LLC,
Plaintiffs-Appellees

V.

DONALD J. TRUMP, in his official capacity as Pres-
ident of the United States, EXECUTIVE OFFICE OF
THE PRESIDENT, UNITED STATES, PETE R.
FLORES, Acting Commissioner for United States
Customs and Border Protection, in his official ca-
pacity as Acting Commissioner of the United States
Customs and Border Protection, JAMIESON
GREER, in his official capacity as United States
Trade Representative, OFFICE OF THE UNITED
STATES TRADE REPRESENTATIVE, HOWARD
LUTNICK, in his official capacity as Secretary of
Commerce, UNITED STATES CUSTOMS AND
BORDER PROTECTION,
Defendants-Appellants

2025-1812

Appeal from the United States Court of International
Trade in No. 1:25-cv-00066-GSK-TMR-JAR, Judge Gary S.

Source : US Court of Appeals, ASPS Global Strategy

2 V.0.8. SELECTIONS, INC. v. TRUMP

Katzmann, Judge Timothy M. Reif, and Senior Judge Jane
A Restani.

STATE OF OREGON, STATE OF ARIZONA, STATE
OF COLORADO, STATE OF CONNECTICUT,
STATE OF DELAWARE, STATE OF ILLINOIS,
STATE OF MAINE, STATE OF MINNESOTA, STATE
OF NEVADA, STATE OF NEW MEXICO, STATE OF
NEW YORK, STATE OF VERMONT,
Plaintiffs-Appellees

V.

PRESIDENT DONALD J. TRUMP, UNITED STATES
DEPARTMENT OF HOMELAND SECURITY,
KRISTI NOEM, Secretary of Homeland Security, in
her official capacity as Secretary of the Department
of Homeland Security, UNITED STATES CUSTOMS
AND BORDER PROTECTION, PETE R. FLORES,
Acting Commissioner for United States Customs
and Border Protection, in his official capacity as
Acting Commissioner for U.S. Customs and Border
Protection, UNITED STATES,
Defendants-Appellants

2025-1813

Appeal from the United States Court of International
Trade in No. 1:25-¢v-00077-GSK-TMR-JAR, Judge Gary S.
Katzmann, Judge Timothy M. Reif, and Senior Judge Jane
A. Restani.

ON MOTION

V.0.5. SELECTIONS, INC. v. TRUMP 3

Before MoORE, Chief Judge, Lourie, DYK, PROST, REYNA,
TArANTO, CHEN, HUGHES, STOLL, CUNNINGHAM, and
STARK, Circuil Judges.!

PER CURIAM.
ORDER

The United States’s motions for a stay of the United
States Court of International Trade's rulings enjoining cer-
tain Executive Orders imposing tariffs, the Plaintiffs-Ap-
pellees’ oppositions, and the United States’s reply were
presented to all circuit judges of this court in regular active
service who are not recused or disqualified. Both sides
have made substantial arguments on the merits. Having
considered the traditional stay factors, see Fed. R. App. P.
8; Nken v. Holder, 556 U.S. 418, 426 (2009), the court con-
cludes a stay is warranted under the circumstances. See
also Trump v. Wileox, 605 U.S. __, 145 8. Ct. 1415, 1415
(2025) (per curiam) (“The purpose of . . . interim equitable
relief is not to conclusively determine the rights of the par-
ties, but to balance the equities as the litigation moves for-
ward.” (quoting Trump v. Int'l Refugee Assistance Project,
582 U.S. 571, 580 (2017)). The court also concludes that
these cases present issues of exceptional importance war-
ranting expedited en banc consideration of the merits in
the first instance.

Accordingly,
IT Is ORDERED THAT:
(1) The motions for a stay pending appeal are granted.

(2) All motions for leave to file briefs amicus curiae re-
garding the stay motions are granted.

(3) These consolidated cases will be heard en banc un-
der 28 U.S.C. § 46 and Federal Rule of Appellate Procedure

I Circuit Judge Newman did not participate.

4 V.0.8. SELECTIONS, INC. v. TRUMP

40(g). The court en bane shall consist of all eircuit judges
in regular active service who are not recused or disqualified
in accordance with the provisions of 28 U.5.C. § 46(c).

(4) Within two business days from the issuance of this
order, the parties are directed to jointly file a proposed ex-
pedited briefing schedule. The proposed briefing schedule
should allow for this court to hold oral argument on July
31, 2025 at 10:00 AM. in Courtroom 201. If the parties

cannot agree upon a schedule, the joint submission should
include the parties’ alternative proposals.

For THE COURT

June 10, 2025 Jarrett B, Perlow
- Date : Clerk of Court
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Donald Trump’s Online Posts (as of 11 Jun) Trump’s Tariff Tracker (as of 4 Jun)

Donald J. Trump & Effective .
OUR DEAL WITH CHINA IS DONE, SUBJECT TO FINAL APPROVAL _—

WITH PRESIDENT XI AND ME. FULL MAGNETS, AND ANY

NECESSARY RARE EARTHS, WILL BE SUPPLIED, UP FRONT, BY The Court of International Trade struck down
the President’s use of IEEPA to justify these

CHINA. LIKEWISE, WE WILL PROVIDE TO CHINA WHAT WAS tariffs. The DOJ has appealed the decision and
AGREED TO, INCLUDING CHINESE STUDENTS USING OUR the U.S. Court of Appeals granted a temporary
COLLEGES AND UNIVERSITIES (WHICH HAS ALWAYS BEEN GOOD stay.

WITH ME!). WE ARE GETTING A TOTAL OF 55% TARIFFS, CHINA IS Tlle 125% rate was paused and reduced to
GETTING 10%. RELATIONSHIP IS EXCELLENT! THANK YOU FOR ) _ IEEPA ea SulLId 2/2%2;’;3_"3““3” L
YOUR ATTENTION TO THIS MATTER! China e 10% S/14/2025 | (peciprocal)

Sectoral tariffs, MFN rate and additional 301
stack on top.

Exemption for smartphones, laptops, PCs,
servers, memory chips, flat-panel displays and
hard drives.

De minimis o be disbanded 5/2/2025.

The Court of International Trade struck down
the President’s use of IEEPA to justify these
tariffs. The DOJ has appecaled the decision and
the U.S. Court of Appeals granted a temporary
stay.

) ) IEEPA
China All imports 20% 3/4/2025 (Fentanyl)

Federal Register notice here.

ASIAPLUS
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Polymarket Poll

p Which countries will the U.S. agree to trade deals with
. before July?

$6,193,391 Vol. (& Jun 30, 2025

OUTCOME % CHANCE +»

Mexico &
5 7% aAT7%

$275,690 voL

India &
55% 1%

$350,893 VoL H

Canada & o )
$513.979 VoL M 57/6 419%
Vietnam & o )
$445,888 Vol 18 44/6 A 1%

Japan & 35% -

$491,939 VoL

European Union & 20% ==

£721434vol W

Source : Polymarket, ASPS Global Strategy
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Polymarket Poll

5 US-Iran nuclear deal in 20257 ﬁ Will Iran close the Strait of Hormuz in 2025?

$1,501,332 Vol. @ Dec 31,2025 ¥ H $604,840 Vol @ Dec 31, 2025 ¥ O

44% chance »21% 35% chance a1

Mar Apr May Jun

E US military action against Iran before July?

$3,141,203 Vol (@ Jun 30, 2025 @ 0

26% chance vsx

May Jun
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Crude Oil Prices

Daily spot crude oil prices (Jan 3, 2021-Dec 30, 2022) é@
dollars per barrel ($/b)

$160

$140 Dec 30: $85/b

Dec 30: $80/b

$120
$100 -
$80 Jan 3: $78/b

$40 West Texas _ _
Intermediate prices generally prices generally

$20 increasing decreasing

$0 I ] | | I I I ]
Jan 21 Apr 21 Jul 21 Oct 21 Jan 22  Apr 22 Jul 22 Oct 22
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Daily Prices for May 2022 Futures Contracts by Commodity (1 Jan — 4 Mar 2022)
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Source : Farmdocdaily, Bloomberg, ASPS Global Strategy

February 22, 2022;
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QOil Price Shock

Baseline and Scenario Forecast

6.0«

% Change in CPI, YoY

Domestic Demand Inflation Expectations Global Demand M Exchange Rate 0il Price M Uncertainty Credit Risk Monetary Policy Fiscal Deficit M Baseline ' Scenario

1023 2Q23 4023 1024 2024 3024 4Q24 1025 2025 3Q25 4Q25 1Q26 2Q26 3Q26 4026 1027 2027 3027 4Q27

Shock to Baseline Forecast

Ppt Difference From Baseline Forecast

Domestic Demand Inflation Expectations Global Demand M Exchange Rate 0il Price M Uncertainty Credit Risk Monetary Policy Fiscal Deficit 7' Total

4024 1025 2025 3Q25 4025 1Q26 2Q26 3Q26 4026 1027 2027 3Q27 4Q27

Source : Bloomberg, ASPS Global Strategy
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Fed’s Policy Rate Hike/Cut Probability (as of 12 Jun)
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. USOBPR JUN2025 Index: (WIRP Est Percent of a Hike/Cut Priced in for the US - Tenor-Based OIS Model) fed rate prob Daily 01APR2025-120UN2025 Copyright? 2025 Bloomberg Finance LP. 12-Jun-2025 15:16:41

Source : Bloomberg, ASPS Global Strategy
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S&P500 Movements in Global Conflicts

Vietnam War
Gulf Tonkin incident [8/2/1964)

q
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Irag War
Initial air strike (3/20/2003)
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Source : FactSet, Swanbitcoin, ASPS Global Strategy
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Gulf War
US intervention (1/17/1991)
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Crirmean Crisis
Start of Occupation (2/20/2014)
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Afghanistan War
Air carmpagin started (10/7/2001)
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Russian Invasion of Ukraine
Start of Invasion (2/24/2022)
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Fluctuations In US Equity Markets In Response to Geopolitical Events
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Fluctuations In US Equity Markets In Response to Geopolitical Events
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BoJ’s Policy Rate Hike/Cut Probability (as of 12 Jun) Bloomberg Poll on BoJ’s Monetary Policy Decision ™
E— What do you expect at this policy When will the BodJ raise the unsecured
ul naex
“3UL2025 Tndex meeting (ending 17 June)? overnight call frate from 0.5%
| WSEP2025 Index
BOCT2025 Index % of Total % of Total
BDEC2025 Index
No Policy Change 100% Jun 2025 0%
Policy Tightening 0% Jul 8%
Monetary Easing 0% Sep 9%
Policy Tweaks 0% Oct 30%
What’s the likely terminal rate for the Dec 6%
b 0
BoJ in this hiking cycle? Jan 2026 34%

Mar 4%

Minimum 0.50% 0.50%
Apr 2%
Medium 0.75% 1.00%
" Maximum 1.00% 1.50%
' Jan 15 Jan3l  Febl4 b8 Marl4  Mar3l  ArlS  Ar30 Mayls  May30 The BodJ is set to review its bond purchasing plan through 1Q2026 at this meeting.
2025 .
/JPUBFR JUND025 Index (HIRP Est Percnt of  Hike/Cut Priced infor Japan - Tevor-Based OIS Model) P b rate ke prob Daly OLINOZ5- LUNRIRS Copyrght 225 Bloomberg Fivance L. D205 15:07:26 What do you expect from it?
A faster pace of bond purchases cuts compared to the existing plan 0%
An unchanged pace of bond purchase cuts 87%
A slower pace of bond purchase cuts 13%
Note : 1\ Bloomberg survey conducted on 3-10 Jun.
ASIAPLUS
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12-Month Forward EPS Revision

| Normalized As Of 03/31/2025 I
z BEst EpS ~ (do1336
; mSPX Index 99.4127 e

BTPX INAEX 988856 oo e A - K101.0922
mHSI Index 101.336 [
= DAX Index 101.0922
B SXXP Index 97.5951

+100.00

r'09. 4127

F

F98.00

\97.5951

F97.00

Apr 8 Apr 15 Apr 22 Apr 30 May 8 May 15 May 23 May 30 Jun 9 Jun 16
2025
P USOBPR JUN2025 Index (WIRP Est Percent of a Hike/Cut Priced in for the US - Tenor-Based OIS Model) EPS Revision Index Daily 31MAR2025-16JUN2025 Copyright® 2025 Bloomberg Finance L.P. 16-Jun-2025 07:57:38

Z ) ASIAPLUS
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Stock Market Index Earning Growth (%YoY)

%YoY

40
o e SPX e HS| e TPX = A= SXXP  +e0++ DAX

30

20

10

-10

-20
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MSCI Europe Index by Sector
125
| \ 119.7
118.37
114.78
F110
107.45
Normalized As Of 12/30/2024 :
Last Price T~ R F
M MSCI Europe Industrials Index 114.78 /
M MSCI Europe Real Estate GICS Level 1 Local Index 103.29 |
M MSCI Europe Financials ITndex 119.71 \ v/ 90
M MSCI Europe Information Technology Index 104.28 | /
MSCI Europe Materials Sector Index 102.96 \ L
M MSCI Europe Consumer Discretionary Index 93.82 h V]
MSCI Europe Consumer Staples Index 107.45 W
M MSCI Europe Energy Sector Index 102.62 V 85
M MSCI Europe Health Care Index 100.51
M MSCI Europe Communication Services Sector Index 115.31 L
MSCI Europe Utilities Sector Index 118.37
Dec 31 Jan 15 Jan 31 Feb 14 Feb 28 Mar 14 Mar 31 Apr 15 Apr 30 May 15 May 30
2025
- MXEUOQIN Index (MSCI Eurcpe Industrials Index) MSCI EU Sector Index Daily 30DEC2024-13JUN2025 Copyright® 2025 Bloomberg Finance L.P. 13-Jun-2025 15:19:14
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vru:NAUNEU Industrials, Utilities na: Financials USumovulalnninulunainruigasul

MSCI Germany Index by Sector

Normalized As Of 12/30/2024
Last Price
W MSCI Germany Industrials Index

M MSCI Germany Financials Index

M MSCI Germany Information Technology Index
MSCI Germany Materials Index

1| MMSCI Germany Consumer Discretionary Index
MSCI Germany Consumer Staples Index

M MSCI Germany Energy Index - on

M MSCI Germany Health Care Index

MSCI Germany Utilities Index

13549

M MSCI Germany Real Estate GICS Level 1 Index 94.68

123.25
111.28
111.38
92.70
86.53
n.a.
110.36

W MSCI Germany Communication Services Index 110.40

131.42

Dec 31 Jan 15

' MKDEOIN Index (MSCI Germany Industrials Index) Germany Sector Index Daily 30DEC2024-13JUN2025

Source : Bloomberg, ASPS Global Strategy
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nululwosuiinAindnv:lads:losuarnuinsnisns:AUIASUINIVOISTUNA

German Stock Picks Amid Stimulus ™

Sector Stock

* Siemens Energy (ENR GY) USBnwadnuauna:iiagndlnnyvedisesut Inainulunisidinalulag Smart Grid $ee:nasuninalulagiiaualslus:uu

Industrials TWWATAGUs:anSnwiuanVu uen9nd usBninuslliuAe:-TiUs:Tustionnshiglsubiwunv:unmsasnulus=uulwWauniu nasenAnAInAn1sa
Twaunsalnngluailu

* Fraport (FRA GY) fnitussA9MaNINBonUNsSUSIsInn1sauutuna:i dugusmsdnnisauubunwsidivsasaduaunutulnnjaniulsesutinazidu
Transportations nivluauwOuATnegantuglsu dnAvgadinasTUasnunia: JV luaunutusinuds:inAdnransnriluglsuiazaiusni uenent usenddlsius:Testionnnisi

'
—_——— -

lgosulilwuds:n1Av:andnsinNBinuanaay ItovaNusBnddndounilsdoulrnjs1o 60% urvniuds:ina

* Infineon (IFX GY) USGnIsTAoUANInOSEULNIINIBasUTRWanSUsUsUsTRInUSENsnauss:Aulan Tngiaw1:Usen EV Jundnisiaulalnmaisu 01i
Tech (EV) BYD nia: SAIC 3nfy s'wu[umuehammnnws‘guqamosuuﬁ'mmsnﬁnm|§iauei'm§umsz‘§asn EV lutisnlnguiiv 75% An:duwalivonviey
sngus EV Tnmsiauln dwald Infineon 10ugwanduimulnlunuanannssy EV

* Deutsche Bank (DB GY) sunnisninnidniuivasuill Inumnidussie Investment Banking la:n1suaoen nusltivAe:T5Us:lostianniAsugfilgosul
Financials AUNUDIUUWUA9INNISNS=AUIASYIN9INNNSTUNA uon9Nd ﬁosamumsrﬁmsugﬁoﬁ'UlluoIGuVVuﬁods:nouﬁuémsmamﬁaﬁ'angus:ﬁuvfﬁ
duwalissnonanagiu IB TesuUs:Tostionnnisrin M&A RIWUTL

* WisdomTree Europe Defense UCITS ETF (EUDF) ItiuaunuluussnglsuRissivineatednuangsiia:onainnssiuoond 1su Rheinmetall Ing ETF U
Defense 2 aUs:Tostionmshigasulivinus NnruIBRaISDIWUIWAUKTIWotE9 e usunalnula:iuns:AunsadnululAsIagIWUZIUNGN 5 UL
gls BnNusgunadiiualitivAe=wuguUs:unrunanlnugs:=au 5% vad GDP Tus:o:610

Note: 1\ Stocks expected to benefit from Germany’s economic stimulus, including the €500 billion Infrastructure Fund and proposed corporate tax cuts.

f
Source : ASPS Global Strategy N ASIAPLUS
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Stock Highlights (1/2)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
APPLE INC Information Technology USD 196.45 227.52 16% . A \\H 26.9 -0.3
NOVO NORDISK-B Health Care DKK 516.20 627.67 22% ‘N\_\ _\ﬁ“ '\\ﬁ 19.6
NOVO-NORDISK-ADR Health Care usD 79.83 88.75 1% R\_ﬁ\ l \\._ 19.5

Last price as of 13 Jun 2025.

yuuavuhenagnsd

Oyuuesuanius:e:e19si0 Apple nlpssagssnenifannsy AowaursniunisnouAL Ecosystem IIVUASUDI9S lAzMsiAUKtWaUUS:aun1snigiEunu Al 1a=n1s
ooniuulkil 18U Liquid Glass 1a: Apple Intelligence ASUEvANavius:uuURUANMSIa:ioUwaIRGuranuaniu agdlsinu Tus:e:du Isrdunsuavilunanenranededenasiu 1su nowluiiuau
ANUNIBNISANS:HONAKSTI-AU, N1SAIagvol Siri |oas’8u'[mjf5°'\1|ﬁuqmv182i'1ﬁtyvo\1 Apple Intelligence, W199s Al Fi||Ggljﬁau'[vuGif]\ﬂlja'luqsna§mmi'1\ﬂﬁz?mmu SOURIAOUIFNFUN KUY
nthiglsURgeglus:AuRRoIdUM Founwsoursud Ismu:UnTkfionSoa:aulugosdeusodsulinadnus:o:619 vru:AluBaIRurlss:zo:4u IsalAUantinunngluiungu Magnificent 7 Aodun
iJ Narrative Anu Al 1a: Monetization 1AUBANI1 91N Alphabet, Amazon, Meta, Microsoft l1a: Nvidia
(+) Novo Nordisk (NOVOB DC, NVO US) avAamuztnifrialsegws:uns:39d1Su Novo Nordisk 1iusne:inisusuanananasninisiaulaveusieldinediugoshuiuun idiosanganviavaudin
590UIPNINA ||a:msuv'\1\7uTumammamﬁmdméuguusﬁu soufudnouiFegenaouluitusuReaiuuloune9INUs:s1unSUR Donald Trump aglsfiniu Jadewugiuvadusenduny
1fannsy A9 nAUGiednshdagius=Auas AWIEIUSsUNaINATULAE N1a: Pipeline AduGlonaimulnluounan Inuen3indsudu GLP-1 agonist duaaidugnantunisiaulavedusen iilnsuna
anangonvneegn 1.73 nudulAsUIUUASN +85.1% YoY AndfnatnAnm Indananiiiunotudosnishnfuinsaia-gunadnssdeonns:=nasnavnmwiazlsadoufinanaiJudryridadunaunalan

Insiawr:Tunanansge Suidunanananved Novo Nordisk veusAsiARulnsUSUAvadu19ngnguantuAdisiFioudnuNsu 2024 UINN3T 50% rifkdeguusiARuRenn:ioulunannglsuse
Vwegns:=AU Forward P/E 17.9 I mndnAniads 5 Udoundtagifiou -2SD

) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy
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Apple 1UamoRAl8UIAL Liquid Glass Tushu WWDC 2025

Apple IUAAD 10S 26 noonlsulnl “Liquid Glass” Stock Price surge after WWDC Event last year
Apple's Rough Year
N Al will be a focus of Monday's Worldwide Developers Gonference
i0S 26 J 7 Apple
watchOS 26 $300
tvOS.
macOS 26 \ A —
visionOS 26 - .y 250
iPadOS 26 nE 08 a
Apple's previous 200

150
+49 160 95620427 e

Jan Apr Jul Oct Jan Apr

O ASIAPLUS
Source : Bloomberg, Apple, ASPS Global Strategy
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s1A1HU Novo USunoguvunasiisneviunadnu Parvus IViadnu

Novo Nordisk Stock Price & Historical Key Events Forward P/E Ratio

June 2024 - Novo is BEst P/E Ratio (Blended 12 Months)

— Novo Nordisk shares (in US dollars) Europe's most valuable sl

X 1 | —
company !
August 2023 - . r3s
Novo says Wegovy cuts risk of !
heart disease by 20%

June 2021 - Wegovy
approved for use in weight

loss

K25

December 2024 -

January 2017 - Jgrgensen
takes over as CEO

l

2 2 s fy f
rial obesity drug lags i
expectations W VW W

F20

ENOVOB DC Equity 18.1236
i7iDeviation 1 - BEst P/E Ratio (NOVOB DC Equity) 33.3495 15
iiDeviation -1 - BEst P/E Ratio (NOVOB DC Equity) 22.958

{‘Deviation 2 - BEst P/E Ratio (NOVOB DC Equity) 38.5452
iiDeviation -2 - BEst P/E Ratio (NOVOB DC Equity) 17.7623

{1Avg - BEst P/E Ratio (NOVOB DC Equity) 28.1537
Jin Sep Dec Mar Jun Sep Dec Var Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Har Jun
2020 | 2021 | 2022 | 2023 | 2024 | 2025
 Copyright@ 2025 Bloomberg Finance L.P. 12-Jun-2025 17:42:13

O ASIAPLUS
Source : Bloomberg, Reuters, ASPS Global Strategy Securities
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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)
ORACLE CORP Information Technology UsD 215.22 212.18 - \__H A \,_.—(4 32.0 -
TAIWAN SEMIC-ADR Information Technology USD 211.10 218.89 4% ﬁ —_\\\ /AX‘\ 20.9 -0.2

Last price as of 13 Jun 2025.

yuuavuhenaansd
(+) Oracle (ORCL US), (+) TSMC (TSM US) AdyuueiBauansieRungu Al supply chain Tne Oracle uzunifiurilslugouisimiinmseona istuesnisiaulnlusautia:riounoudioved
gNSANANSS:8:810AUSENINISTUNSNsUAWoSU9IN Database Company UAdNSIDUGIKUSNNS Cloud Infrastructure RIGUINU Al 98NIRUAD HaanIAUIANE1IIN Hyperscalers s1e3ulu

nanm AMWAVaIEUSHASa:fiounUSaUISIVadRUAeEuBAIaU Ak Backlog Tusu RPO AIAUTR 41% YoY a:mnd1e:-Inuannan 100% Tulluuds:unru 2026 Adsdevunalnnjiandivedo
Capacity NKUARD SOUTINISIiU Capex IWolanuA1dsEonIwUIAUA SoufivnisiSusiovay Cloud Infrastructure ARIAS1R:TAUINNGT 70% Tu FY26 Wuidgafiu TSMC Aisuztnifenils nav
uSEnIwesrelfiFouwnuNALEER NT$3.21 audnu (Us=uaru $1.07 niludnu) niv:anandntios 8.3% 9nidouIuweu Indfiodnegius:Auaisaitionwuvuiiy 48% YoY a:foulkifuou
giounasANTuINSy uju§msﬁumdu’[oiu||uoIGuvauU 2025 IngAndgonviga:IAUTRIUEINaNIVOUS:AIU 20% SoUfivendnnoUGioIN1sBUdrSUNUGUTYYIUS:ALFEILINNGIANEINISWENRD
og) na:10udedudnAryRuanAuNTSIAUTAVOIUSEN

w ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Oracle nsifulnlussiie Cloud nvuinsy wsaunugusnasididinasiaulnin Aggressive

Cloud Infrastructure (1aaS)

% YoY

80

70

60

50

40

30

20

10

42

FY4Q24

Cloud Infrastructure laaS Growth

70
52 52
46
18
FY1Q25 FY2Q25 FY3Q25 FY4Q25 FY2026
Guidance

Cloud Infrastructure (laaS)

Source : Bloomberg ASPS Global Strategy

Remaining Performance Obligations

USD, bn . S 9
Remaining Performance Obligations %o Yoy
300 120
100
250 100
200 80
150 41 60
46 44
100 —— 40
50 12 13 20
0 0
FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
Guidance

RPO === Growth (RHS)

ASIAPLUS
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TSMC s1guUgonAVIgIAoU W.A. +40% YoY KuunIwnau Al Supply Chain Agaadniannsy

TSMC Monthly Revenues Our Recommendation Stocks for Al Supply Chain Theme
400 Al Supply Chain
c
Q2 Upside/ EPS Revision Forward Standardize
o Company Name GCurrency Last Price Target Price
E 350 Downside 1Q25 2Q25 2025 P/E P/E (5Y)
f_“ ”'\ /\
TAIWAN SEMIC-ADR ~ USD 211.10 218.89 4% 20.90 !
0/0
300 G?‘ '26 ) NVIDIA CORP usD 141.97 171.49 - /\ /\ f /\ 29.2 -
250 BROADCOM INC usD 248.70 279.55 12% f / 34.1
{
3 \/ \
MICRON TECH usD 115.60 125.57 9% \ 13.8 -0.1
200 f
I SK HYNIX INC KRW  241,500.00 273,258.28 13% /\-/ /\/' f 5.9 -0.2
150 [ DELLTECHN-C ~ USD 109.56 136.44 - N/ A/ /\/ 11.0 07
ORACLE CORP usD 215.22 212.18 32.0
100 - (S L \H -
Last price as of 13 Jun 2025.
50
0
© - Y &N N & N M M M M ST T T T WO
ST ggqgaqgaqgqqaqd
Q = c o O = c Q O & c Q O = c 2 O &
o & 5 0o 0 & 5 0 0 & 5 0 0 8 5 0 0 8
O = = U A <=2 o a2 0 A« = as

ASIAPLUS
Source : Emre Akcakmak, Company Website, 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 2Q25 2025 P/E P/E (5Y)
S e ——
BROADCOM INC Al Datacenter & Devices USD 248.70 279.55 12% {f / {.f 34.10
DELL TECHN-C AlID & Devi SD 109.56 136.44 - - & ff_‘ ava 11.0 7
— atacenter evices U . . ~/ //A\“V / . 0.
i .I'JK\ i
MARVELL TECHNOLO Al Datacenter & Devices USsD 67.19 88.93 - ‘,r g ‘,r e, ‘,: h\.__. 22.9 -
< b
. , %,
MICRONTECH Al Datacenter & Devices uUsD 115.60 125.57 9% P N, N, 13.8 -0.1
ARISTA NETWORKS Al Datacenter & Devices UsD 92.35 106.92 16% [/ \‘; e e 35.6 0.4
- i -
BANK OF AMERICA Banks and Diversified Financials USD 44.09 49.20 12% ._\_. r““\ ‘\‘“ 11.9 -0.1
. - —— . - )
s NN T e
. . AN , / .
GOLDMAN SACHS GP Banks and Diversified Financials USD 613.54 596.61 ./ 13.7
f’*\. ) -
JPMORGAN CHASE Banks and Diversified Financials uUsD 264.95 266.57 1% ‘; —— ‘; ——— (f 14.5 1.4
*,
MASTERCARD INC-A Banks and Diversified Financials USD 562.03 626.64 11% \/" M \rm 34.2 -0.1
T————
. e . . Se— T —
_ 9 / ,
VISA INC-CLASS A Banks and Diversified Financials USD 352.85 387.33 10% .y 29.4 0.1
| ' .
SALESFORCE INC Enterprise Software & Solutions UsD 258.40 353.69 \_ __/’ - g -, Vi 22.2 -1.1
CROWDSTRIKE HO-A Enterprise Software & Solutions USD 480.62 479.15 0% \_ s \ Y e 125.3 -0.4
—
SERVICENOW INC Enterprise Software & Solutions UsD 988.66 1,085.53 10% \ \ A "\‘ s 57.2 -0.6
T——
ORACLE CORP Enterprise Software & Solutions usbD 215.22 212.18 -1% \‘\__ %, B B . 32.0 -
PALO ALTO NETWOR Enterprise Software & Solutions UsD 196.27 211.79 8% *\a —_— N Pt v 55.1 0.2
. . — \.__‘/'ﬁ P . .

Last price as of 13 Jun 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region : America (2/3)

America

Company Name

PALANTIR TECHN-A
ELI LILLY & CO
ABBVIE INC
AMGEN INC
GILEAD SCIENCES
APPLE INC
AMAZON.COMINC
ALPHABET INC-A
META PLATFORMS-A
TESLA INC
NVIDIA CORP
MICROSOFT CORP
BOOKING HOLDINGS
CARNIVAL CORP

DELTA AIR LI

Last price as of 13 Jun 2025.

Group

Enterprise Software & Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions

Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Maghnificent Seven
Magnificent Seven

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Source : Bloomberg, ASPS Global Strategy

Currency Last Price Target Price

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

137.40

819.36

191.08

295.22

109.98

196.45

212.10

174.67

682.87

325.31

141.97

474.96

5,298.38

22.41

47.04

106.42

960.17

212.50

315.97

117.11

227.52

239.03

201.74

700.52

297.63

171.49

518.29

5,604.05

28.13

58.25

Upside/

Downside

</
\l ]
J
|

VY
>

1Q25 2Q25

N

|

™,

11%

LN

N

|

™
|
D

13%

v

-9%

6%

il
f\\(
)/

(
r

EPS Revision

Forward Standardize

P/E

221.60

33.3

15.0

14.2

13.7

26.9

28.9

29.2

32.7

23.9

11.6

8.6

P/E (5Y)

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

America

Company Name

WALT DISNEY CO/T
NETFLIXINC
ROYAL CARIBBEAN
SPOTIFY TECHNOLO
UNITED AIRLINES
UBER TECHNOLOGIE
WALMART INC
COSTCO WHOLESALE
COCA-COLA CO/THE
AT&T INC
VERIZON COMMUNIC
BOEING CO/THE
GENERAL ELECTRIC
SHOPIFY INC - A
MERCADOLIBRE INC

SNOWFLAKE INC-A

Last price as of 13 Jun 2025.

Group

Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Defensive
Defensive
Defensive
Defensive
Defensive
Aerospace & Defense
Aerospace & Defense
Information Technology
Consumer Discretionary

Information Technology

Source : Bloomberg, ASPS Global Strategy

Currency LastPrice Target Price

usD

uUsSD

uUsSD

usD

uUsSD

usD

usD

usD

usD

usD

uUsSD

usSD

usD

uUsSD

uUsD

usD

117.94
1,212.15
258.08
710.85
74.00
83.93
94.44
990.21
71.02
28.19
43.01
200.32
236.60
105.34
2,371.98

208.18

125.57
1,194.30
269.54
671.70
96.00
97.51
109.75
1,080.94
79.48
29.65
47.62
219.37
245.42
114.14
2,841.22

230.13

Upside/
Downside
6%

-1%

4%

16%

16%

9%

12%

5%

11%

1Q25

N

——

o

e
-
——
s
A
___.r" S
4

-
™,

EPS Revision

2Q25

N
.

.I'IJ’
‘ #
—
AN
g

™,
s

Vs

~—

2025

P/E
20.50

45.4

15.7

61.3

43.2

173.3

Forward Standardize

P/E (5Y)
-0.7

0.6

0.0

ASIAPLUS
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Stock Focus by Business Region : Europe (1/2)

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
ASML HOLDING NV Al Datacenter & Devices EUR 664.60 765.34 15% LAY N, /\_ﬁ 28.70 -
ASML HOLDING-NY Al Datacenter & Devices uUsD 761.00 842.33 11% PN N, f/\’__ 28.5 -
SAP SE Enterprise Software & Solutions EUR 253.55 283.50 12% /\_'_< /\—.— /\ﬁ 39.2 -
SAP SE-SPONS ADR Enterprise Software & Solutions USD 293.36 330.43 13% V 'f\/'— /\\._‘ 37.7 -
NOVO NORDISK-B Healthcare Solutions DKK 516.20 627.67 - \___\ l \\_ 19.6 -
NOVO-NORDISK-ADR Healthcare Solutions uUsbD 79.83 88.75 11% \___\ '-\%_ \\_ 19.5 -
ASTRAZENECA PLC Healthcare Solutions GBp 10,986.00 13,691.37 - N, \.—ﬁ \/,__ 16.3 -
ASTRAZENECA-ADR Healthcare Solutions uUsSD 74.42 85.85 15% %, \\__ “ e s s 16.3 -
ROCHE HOLDING-BR Healthcare Solutions CHF 286.40 320.00 12% s s /x»—‘ - -0.9
SANOFI Healthcare Solutions EUR 86.80 114.15 - /\/__ /‘\x‘ﬁ P 10.7 -
SANOFI-ADR Healthcare Solutions UsSD 49.67 63.89 - /\ﬁ /‘\\‘— P 10.6 -
CIE FINANCI-REG Luxury CHF 150.40 174.37 16% I s /¥ﬁ - 0.0
LVMH MOET HENNE Luxury EUR 461.40 589.33 - "\_ﬁ Iy \__‘ - -
FERRARI NV Luxury EUR 401.50 447.86 12% \\_\ \\___ /\'q— 43.3 0.0
FERRARI NV Luxury uUsD 463.44 500.91 8% \\_\ \\___ /\_'_‘ 43.3 0.0

Last price as of 13 Jun 2025.

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

Forward Standardize

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

»~ roo—

HERMES INTL Luxury EUR 2,295.00 2,571.58 12% V4 ra _\\ _ - -0.4
~ g —

ADIDAS AG Global Lifestyle Brands EUR 198.80 258.39 / 24.3 -0.1

-
SIEMENS ENERGY A Industrials EUR 84.82 75.68 __//_ 48.5 -0.1
FRAPORT AG Industrials EUR 60.25 63.85 ) - 13.0 -0.2
INFINEON TECH Information Technology EUR 35.42 39.82 ‘\ 23.1 0.2
DEUTSCHE BANK-RG Financials EUR 23.88 24.82 ‘/ } 8.0 -0.1

Last price as of 13 Jun 2025.
ASIAPLUS

Securities

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

Company Name

GREE ELECTRIC-A
BYD COMPANY
XIAOMI CORP-W
HKEX
PROYA COSMETIC-A
TENCENT
JD-SW
JD.COMINC-ADR
BABA-W
ALIBABA GRP-ADR
NETEASE INC
ANTA SPORTS
PING AN
FUYAO GLASS IN-H

BANK OF CHINA-H

Last price as of 13 Jun 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
Communication Services
High Devidend Yield
High Devidend Yield
High Devidend Yield

High Devidend Yield

Currency Last Price Target Price

CNY

HKD

HKD

HKD

CNY

HKD

HKD

uUsShD

HKD

UsbD

HKD

HKD

HKD

HKD

HKD

44.92

131.10

51.95

413.60

83.05

510.00

129.80

32.76

112.00

112.87

207.00

93.25

47.70

57.85

4.57

54.23

1565.35

66.18

423.25

115.79

624.73

193.74

51.26

161.31

163.86

223.39

113.63

61.39

66.65

4.95

Upside/
Downside

21%
18%
27%

2%

EPS Revision
1Q25 2Q25
l-)/ -I:II
-—— H‘_‘\ — —‘—\.L_\
" g
/'l Vel
Py
— >+

2025

P/E

10.0

28.5

37.5

Forward Standardize

P/E (5Y)
-0.6

-0.9

0.6

ASIAPLUS

Securities



Global Strategy

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

Asia

Forward Standardize

Company Name

SANDS CHINALTD
TONGCHENG TRAVEL
TRIP.COM GROUP L
TRIP.COM GRO-ADR
ATOUR LIFEST-ADR
SKHYNIXINC
TAIWAN SEMIC-ADR
SEA LTD-ADR
MIDEA GROUP CO-A
MIDEA GROUP CO-H
CSPC PHARMACEUTI
PETROCHINA-H
GIANT BIOGENE HO
KWEICHOW MOUTA-A

FAST RETAILING

Last price as of 13 Jun 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Tourism & Travel
Tourism & Travel
Tourism & Travel
Tourism & Travel

Tourism & Travel

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

Currency Last Price Target Price

HKD

HKD

HKD

USD

USD

KRW

USD

USD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

14.92

23.45

468.80

59.98

32.30

241,500.00

211.10

154.38

71.48

73.90

8.84

7.40

59.45

1,426.95

46,800.00

20.25
24.95
588.35
75.61
38.63
273,258.28
218.89
173.83
91.08
94.99
8.04
7.37
84.47
1,934.34

52,636.87

Upside/

Downside
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P/E

156.3

16.7

16.7

19.8

5.9

20.9

35.5

12.2

11.5

17.4

24.6

37.6

P/E (5Y)
-0.2

ASIAPLUS

Securities



Global Strategy

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

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
. . . o, b
NINTENDO COLTD Communication Services JPY 12,075.00 13,495.53 12% /\—'— /’\ \\’_\'_‘ 40.40 _
CHINA FEIHE LTD Consumer Staples HKD 5.55 6.93 - / / , 11.8 0.0
TINGYI Consumer Staples HKD 11.76 13.94 19% / / e - -0.9
TSINGTAO BREW-H Consumer Staples HKD 51.05 66.17 ‘- oy - __\\1_ - _

Last price as of 13 Jun 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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