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Tariff chaos returns!; Powell considers resignation?
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Key Economic Calendar : AnnuAdlav GDP 3u, RuiwoUs:inAnan, gunswadivarnuin Fed

JP : Industrial Production (May)
14 Jul
CN : Exports (Jun)

CN : New & Used Home Prices (Jun), GDP (Q2), Retail Sales (Jun), Industrial Production (Jun), Fixed Assets Ex Rural (Jun)
15 Jul EZ : ZEW Survey Expectations (Jul), Industrial Production (May)

US : CPI (Jun), Empire Manufacturing (Jul), Fed’s Bowman Gives Welcoming Remarks, Fed’s Barr Speaks on Financial Inclusion

16 Jul US : PPI (Jun), New York Fed Services Business Activity (Jul), Industrial Production (Jun), Fed’s Logan Speaks on the Economy, Fed’s Hammack Speaks on
u
Community Development, Fed’s Barr Speaks on Financial Regulation

17 Jul

JP : Exports (Jun)
EZ : CPI (Jun)
US : Beige Book, Retail Sales (Jun), Weekly Initial Jobless Claims (12 Jul), Philadelphia Fed Business Outlook (Jul), NAHB Housing Market Index (Jul), Fed’s Williams

Speaks on Economic Outlook, Fed’s Kugler Speaks on Housing Market and Economic Outlook

JP : CPI (Jun)

US : Housing Starts (Jun), Building Permits (Jun), U of Michigan Sentiment (Jul), Fed’s Cook Speaks on Al and Innovation, Fed’s Waller Speaks on Economic Outlook

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy
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Trump’s Country-Specific Tariff Announcements (7-10 Jul) Trade Policy Uncertainty Index
lariff rates Tariff rates : :
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April 2 or & '.l:r" July 7 an d later ’ Bloomberg Economics Global Trade Policy Uncertainty (TPU) Daily Muj Price | 1600000
Brazil 10% T 5()%, | "-‘.\
L 0 48% J ‘.‘."‘.
O oo 40% @ 19 — 14,0000
&9 Myanmar 40% @= 44% | |
Cambodi 0}, @ l1goy . '
9 ambodia 36% @ / Top stories 12.00000
@ Thailand 36% @ 36% '
. Bangladesh 359 @ 3 () Blocomberg 3
M scrbia 35% @l 37% - Trump Threatens 30% Tariffs 10.00000
- on EU and Mexico as Talks ._ |
‘*' Canada 25% ® 35% Continue : \"‘.\ | 8.64843
B | onesia 3G @ 3R Yyrrrerere s — ) \ N 1800000
- [\ |
® sianka 30% - @m— 44% 1o 15 OIS 2g0 ) 4
e o [ | [ i
3 |raq _Q)Otyo . :\f‘\j‘;‘:: :I @ B|00mberg E "I‘/_/’I I‘\,—,‘ '.’ ‘.‘ &00000
& Bosnia and Herzegovina 35% | Mexico Is in Talks to Avoid “-.‘u‘,,‘ /f'
° Libya | Trump’s Latest Tariff Threat ”\’\L/ s
‘E Algeria M
-4 _ :
= South Africa 7 hours ago
4
200000
“ Moldova 250, - @ : 5
Jan Feb Mar Apr May Jun Jul
© Tunisia 25% @8 2005
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Trump’s Product-Specific Tariff Announcements and Threats

Target Status Rate
Sector-specific

Copper I 50%
Automobiles () or Aished cars and car parts, with <ome Sxceptions for parts coming fom Mexicoand 59,

Steel and aluminum P (o m 50%
2 v

Semiconductors ?[%j?* Investigation initiated Unknown
Pharmaceuticals '0 Investigation initiated Unknown
Timber, lumber, derivatives '«QL; Investigation initiated Unknown
Critical minerals Investigation initiated Unknown
Foreign-produced films Threatened 100%

&f) ASIAPLUS
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Fed Minutes 1W8 “nssunasdoulnng” vov “annonidodia’ing” URoUIKUN=EU IRADISIJAS:IV

Highlights of the FOMC Minutes (17-18 Jun) Fed’s Policy Rate Hike/Cut Probabilities
“Most participants assessed that some reduction in the target range for the 404
federal funds rate this year would likely be appropriate.” £13UL2025 Index -6.1
1 lSEPZOZS I:gz);( :g;i
“A couple of participants indicated that a rate cut could be appropriate as soon ROEC0%8 Tndx 723

as the July meeting.”

“Some participants judged that no reductions in the policy rate would be
appropriate in 2025.”
“Participants agreed that although uncertainty about inflation and the

economic outlook had decreased, it remained appropriate to take a careful

approach in adjusting monetary policy.”

“Most participants noted the risk that tariffs could have more persistent effects

on inflation.” 140
« .. . ' Jan Feb Mar Apr May Jun
Several participants noted that the current overnight funds rate may not be far 2025
-USOBPR JUL2025 Index (WIRP Est Percent of a Hike/Cut Priced in for the US - Tenor-Based OIS Model) fed rate prob Daily 01JAN2025-113UL2025 Copyright2 2025 Bloomberg Finance L.P. 11-3ul-2025 18:46:14
from neutral.” : :
—_— Trump Calling For A 3% Fed Rate Cut US Federal Housing Statement
13 H . . .
Policymakers described economic growth as solid and unemployment as 4 ;
9 ploy Qh D°“"E“:'“"1‘:’° o U.S. FEDERAL HOUSING
low.” @realDonald Trump =
Lol Our Fed Rate is AT LEAST 3 Points too high. “Too Late” is costing POLEY.E EROSRANS DATSSRESARCH RESQURCES
“The Committee had a pre”minary discussion about enhancing the Fed’s the U.S. 360 Billion Dollars a Point, PER YEAR, in refinancing costs. Home » News » News Releases » Statement From Chairman of The Board of Fanie e and Freddie Mac Wiliam J. Pite On Reports That erome Powel s Considering Resigning
. . . . . . - No Inflation, COMPANIES POURING INTO AMERICA. “The hottest Statement from Chairman of the Board of Fannie Mae and Freddie Mac
communications tOOIS: |nC|Ud|n9 broader use of alternative scenarios. Country in the World!" LOWER THE RATE!!! William J. Pulte on Reports that Jerome Powell Is Considering Resigning

FOR IMMEDIATE RELEASE
o71112028

Washington, D.C. - “I'm encouraged by reports that Jerome Powell is considering resigning. | think this will be the right decision for America, and the economy will boom.”

Contacts: Medials FHFA sov

@ASIA PLUS
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“Bonus Depreciation” oglhrnANZdouln 100% Ruanwuvu suorvldavnusre, Juwa, BoAunu

“THE ONE BIG BEAUTIFUL BILL”

Changes for tax year 2025

Provison

Bonus Depreciation

“One Big Beautiful Bill”

1009 Bonus - now permanent

Prior Law

40%

nf

R&D Expensing
(Section 174)

Full expensing for Domestic REE
expenses in the year they occur
(foreign = 15 years)

Domestic expenses amortized &
capitalized over 5 years
(foreign = 15 years)

Manufacturing

100% Expensing for certain

Section 179

incomes >$509,000 married

SQ 5M expensing limit; $4M phase- ]

out threshold, inflation indexing
resets 1o 2024, effective for property
placed in service after 12/31/2024

Deductions Manufacturing structures. 168(n) ey
Sunsets for property with
179D construction beginning after Max benefit of $5.81 per sq ft
6/30/2026
Sunsets for homes acquired after ) .
45L 6/30/2026 up to $5,000 per dwelling unit
SALT $40,000 cap, phasing out at $10,000 cap

SIM expensing limit; $2.5M phase-
out threshold, indexed for inflation
(base year 2019)

PTET (Pass Through
Entity Tax)

Allows pass-through entities to
deduct state taxes at the entity
level, bypassing the $40K SALT cap
for owners

Allows pass-through entities to
deduct state taxes at the entity
level, bypassing the S10K SALT cap
for owners

199A Flow-Through - = 3
St b 20% - now permanent 20%
163 Interest EBITDA Standard EBIT Standard
Deductions

Clean Electricity
Production - 48E / 45Y

Terminates tax credits for projects
where construction begins 12
months after enactment and are
placed in service after 2027

Projects eligible if placed in service
through 2032

Advanced
Manufacturing Credit

35%

25%

Estate Tax Exemption

S15M per individual ($30M married) -
permanent
Effective: 1/1/2026, with automatic
inflation indexing

S13.99M per individual ($27.98M
married)
Sunset: Reverts 1/1/2026 to -$5-7M
(inflation-indexed)

Standard Deduction

$15,750 (single) / $31,500 (married)

$15,000 (single) / $30,000
(married)

Child Tax Credit

$2,200 per child (adjusted for
inflation, prospectively)

$2,000 per child

No Tax on Tips and

Deduction

married)

wl
Overtime Up to $25,000 N/A
Up to $10,000 for U.S. vehicles
Auto Loan Interest (phasing out >$100k single/$200k SR

Adoption Credit

$5,000 of current credit made
refundable (adjusted for inflation,
prospectively)

Up to $17,280, non-refundable

$6,000 for age 65+ (individuals),

Deduct for Seniors phase out > $75,000 $1,600 for age 65+
single/$150,000 married
1099-K $20,000 and >200 transactions $2,500

Source : KBKG, KLR, Microsoft, Bloomberg, ASPS Global Strategy

Selected Business Tax Highlights

Bonus Depreciation & Section 179 Expansions

-

BACK
allowed businesses to expense up to $1.25 million in qualifying purchases, with a phaseout beginning at

$3.13 million.
E New Changes (OBBBA): 100% bonus depreciation is permanently reinstated for eligible assets bought

after January 19, 2025. A special depreciation allowance now applies to “qualified production property” put

Previously: Bonus depreciation was set to gradually decrease —dropping to 40% in 2025. Section 179

into service between the law’s enactment and 2031. Section 179 limits are boosted to $2.5 million, with
phaseout starting at $4 million—and these thresholds will rise annually with inflation.

. Why It Matters: Businesses now have more freedom to plan capital investments strategically, without

rushing to claim temporary deductions. Long-term financial planning just got a serious upgrade.

Interest Expense Limitation Relief

=

BACK
(ATI), calculated using EBIT —which excluded depreciation and amortization.

E What’s Changing (OBBBA): Starting in 2026, ATI will be calculated using EBITDA —which includes

depreciation and amortization. That change means a larger income base, allowing for higher interest expense

Previously: Businesses could deduct interest expenses up to 30% of their adjusted taxable income

deductions.
. Why It Matters: If your business has hefty depreciation or amortization, you’ll likely benefit from greater

deductions and reduced taxable income.

w ASIAPLUS
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JPY dvaglulsu “gounn” aanimuiWonazAlsys:as, udliu Bod AvnaNITY, 1IaDgsNIwWNISIJoy

National CPI, Tokyo CPI, PPI

4.54 i H
: -~ +10.0
i +
\ | Last Price
4 :| ®Japan CPI Nationwide Ex Fresh Food YoY - on 5/31/25 (L1)3.7
:| ©*Japan CPI Tokyo Ex Fresh Food YoY (L1) 3.1 18.0
:| 71Japan Producer Price Index YoY (R1) 2.9 :

1.54

+0.0
Mar Jun Sep Dec Jun Sep Dec Mar Jun
2023 2024 2025
_INCPIXFF Index (Japan CPI Nationwide Ex Fresh Food YeY) japan cpi Monthly 01JAN2023-30JUN2025 Copyright® 2025 Bloomberg Finance L.P. 11-Jul-2025 17:29:12
Nominal & Real Cash Earnings
Last Price
® Japan Labour Statistics Avg Monthly Cash Earnings YoY 1.0

| ®™Japan Labour Statistics Avg Monthly Real Cash Earnings YoY -ﬁQ

Jun Sep Dec Mar Jun Sep Dec Sep Dec

2021 2022 I

| INLSUCTL Tndex (Japan Labour Statistics Avg Manthly Cash Earnings Yo¥) JP CASH EARNINGS Monthly 01JAN2021-31MAY2025

Mar

Mar Jun

2023

Mar Jun Sep Dec
2024 |

Copyright? 2025 Bloamberg Finance L.P.

Mar
2025

11-2ul-2025 17:31:39

Source : NHK, Bloomberg, ASPS Global Strategy

BoJ’s Policy Rate Hike/Cut Probabilities

604

=204

-604

©1JUL2025 Index 0.9

®SEP2025 Index 14.7
W0CT2025 Index 27.1
BDEC2025 Index 16.6

0 O S H S S

Apr 15 Jun 16

Apr 30 May 15 May 30
2025

1 JPOBPR JUL2025 Index (WIRP Est Percent of a Hike/Cut Priced in for Japan - Tenor-Based OIS Model) JP boj rate hike prob Daily 01APR2025-11JUL2025

Japan’s Upper House Election (22 Jul)

UPPER HOUSE SEATS

Copyright? 2025 Blosmberg Finance LP.

Jun 30

11-2ul-2025 18:42:00

Total seats: 248

Total: 248

¢ Continuous: 124
- LDP + Komeito: 75
- Others: 49
¢ Re-election: 124
- LDP + Komeito: 66
-Others: 58

ASIAPLUS

Securities



e (G/obal Strategy

AURKURARIUSIBIIUIUY 970 NEU Banks, ASML, TSMC, Netflix
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SEBHND | ""'""'“"'"'“@ KINDERJMOROAN NETFLIX C|N|'A5 hurlesscawas < telenor
BlackRock. Omnicom %;\* ASML M&I'Bank @ GE Aerospace Elevance m Q"Y

Health

CIthroupJ 5] &\ Morgan Stanley Sl (b NOVARTIS [Dbancorp TRUISTRH RIKKF
vy meon Pinnacle YO epmeme ) Abbott TrRaveLersT Schiumberger  Comerica

FINANCIAL PARTNERS

_@gmgm Q HANCOCK €% pROLOGIS' UNITED R ¥ pepsico Nordeq % Huntington #Husqvarna

ERICSSON

A
PRAIRIESKY

ROYALTY

ASIAPLUS
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S&P500 Earnings Estimate
S&P 500 Quarterly Bottom-Up EPS Actuals & Estimates
(Source: FactSet)
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Cons. staples, Tech, Health Care, Comm. Services doulhnylnl Guidance Alduuoniu Q2

Q2/2025 FY2025/2026

Percentage (%) of S&P 500 Cos. with Q2 Positive & Negative Guidance Percentage (%) of S&P 500 Cos. with FY Positive & Negative Guidance
(Source: FactSet) (Source: FactSet)

100% 100%

90% | 0% |

80% 80%

70% 70%

60% | 60% |

50% 50%

40% | 40% |

30% | 30% |

20% 20%

0% | 0% +

Comm. | Consumer | Consumer

Consumer [ ) | Comm. | Health info. | Consumer ) ] ) [ | info. Health
Materials Disc. Industrials | Financials | Real Estate) S&PF 500 | oo iac Care |Technology| Staples Utilities Energy Energy Utiities | oo icas Disc. Staples | INdustrials | S&P 500 | Materials | Financials |oopnoingy|  care  |RealEstate
uPositive 0% 20% 30% 3% 40% AF% 50% 57% 66% 67% 0% 0% uPositive 0% 20% 25% 30% 3I7% 44% 45% 45% 50% 57% 60% 65%
INagative_ 100% B80% F0% 67% B09% 54% 508 43% 34% | 33% 0% 0% -Negati\fe_ 100% B0D% T5% T0% B63% 56% 55% | 55% 50% | 43% 40% 35%

Source : FactSet, ASPS Global Strategy Securities
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AUATINTISNAUUATA Guidance rnavuausunininavairiusltivenAulvnuuauvasulgurunIsAI

Companies Suspending Guidance in the Previous Earnings Announcement

Company Reason for Suspending Guidance
American Airlines % Weak domestic demand; pulled 2025 guidance
Delta Air Lines @% Economic uncertainty; withdrew full-year guidance m) OnJuly 10, Delta Air Lines restored its guidance while
reporting financial results for the June quarter.
Ford Motor Company G=a $2.5B tariff impact; paused guidance amid supply chain risks
General Motors 6= Tariff uncertainty; called prior guidance “unreliable”
Mercedes-Benz = Volatility from tariffs; suspended full-year guidance
Polestar 5= Tariff uncertainty; paused 2025 guidance
Skechers £33, Economic and tariff uncertainty; withdrew 2025 guidance
Snap Inc. Q Ad spending slowdown; declined to offer future guidance
Southwest Airlines % Macroeconomic uncertainty; paused 2025 & 2026 EBIT guidance
Stellantis 6= Tariff-related uncertainty; suspended 2025 guidance
United Parcel Service (UPS) Tariff impact; withdrew 2025 guidance
Volvo Cars ©=a Tariff pressure; paused 2025 & 2026 guidance

&T)ASIA PLUS

Securities
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Top Trading Ideas (1/2)

DR Ticker Business Overview Our view
o o

AMD 1JuusgnooniuuBUIUU Fabless drys1moIusiu

AMD US o o nu=taifiarinls AMD naneiJutiu Laggard play TunawnBU Al datacenter ifjoiRguniugitinegng NVIDIA
wan CPU ms:Na Ryzen d11SUWS na: Epyc dsu ~ 146.42 131/122 153.5/174 . ) . o ] . .
(AMD) L. L o vru=n HSBC dwinsnAuzu1du Buy wsousadshAlinunelnun $200 91nAowidaiulu Instinct
ANIBUINSS SOUNY GPU Radeon l1a: Instinct @nsu R B . . oo . oo
Semiconductors . o L MI350 Series NiduaUs:ansnwIRiguIna Nvidia Blackwell 1az9qxUNe10800s:AU $25,000 poBU Budy
INUNa=gnuds:uoawa Al Ingitiuds:=ansnwg Inavunu o e %L _ y .
5 L QNN3AINNSID 30% uan9ntu GulaitiugnivivivuAulusunAn9IN MI400/MI450 NR:IUARIUKUN 11a:
AMDS80 TB Intel 1a= Nvidia na:ziuunaswsuinu Al ia= HPC (High y . L . ) .
095 085/0.79 1 /1.12 ns:1&97n OpenAl NUs=n1ATE MI400 rik AMD Glonaisveonvielus:u=naniiveno
(AMD) Performance Computing)
S nu=uaifienials minwvasganvieauisniwulunainnanagwiuduaiwdrynuaoiutinnieluiziou
AAPL U , \ , ,
( ) Apple 10uusBninAlulags:Aulan9nansygy fdonuu 211.16  205/198  220/232  wnunIAU IRITOIRYUNUIUSURTUUSIINANKARAD 24% YoY vru:A Goldman Sachs AMNS190AVISIIUSUR
Apple , .
Technology na:91runeaUnsnididnnseling 15U iPhone, Mac, iPad, siwaus:inATuIUDE iPhone MMlAGRNINKAASUS:UIU 10% YoY uananuu UBS TaiweTRIKufiusola
Hardware & lla: Apple Watch soufivIiusnissowsiiosiia:usnis 97N App Store ﬁ'lfJueious‘sﬁoﬁﬁémSWﬁﬂsqa Inod9B9voyavIN Sensor Tower RguarfioulfiKutiunis
Equipments A9Naog1d App Store, iCloud lla: Apple Music U 1nuln 12% YoY Tuidoulnuigu ||a:|fio@|flun'1wsoulmsma 2 NN UBS And19:1runsiiiulnvessnali
AAPL80 TB D a . e Lo = a .o = e w -
AIAUATUATBU USMNSSU 11a: Ecosystem NIIINSY 6.90 6.7/6.45 7.2/7.6 udoulus:uinu11% YoY soufivonvv:icunusltiungsvuannus:uasnisidiantiosiliosandadudnsn
(Apple)

naniUaguRiugosaduayu

&f) ASIAPLUS
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Top Trading Ideas (2/2)

DR Ticker Business Overview

Our view
Support | Resistant

AT&T 10uuseninsauurAusenngluansgd IKusnis

- lu=Uaifivrinls ntvludedealuauuAo One Big Beautiful Bill NGVerrualiusSEndrumBanavnuiiibo

InsfAwriijefio duinasiinUnu na:lsgduinSavnedinsu . , ,
TUs Telecommunication aynudeaunsnindolasvadwiruludisn BuauisnAnAFousIA1 100% NlA AT&T awunsnmn
avAns Dindavne 5G Asounqund na:iIdugliusnisu 26.97  25.5/23.2 29.2/32 , ,
(AT&T) Services o v . . AlInenuniutisnisias Tusesngesrnmuony BuANIBovanMs:NMBiIazwusIgulelhasnuvey
sonuusisrwdrry uenvnl duiissnelAsvaswwugu .
L y . B IAsovne
IASaeIa:usnNsdoansdnsugnAissne
9983 JT

41,650/ 46,000/ qu:tinifierials §uSutod ndulnsundangannnlseinnisAniiudnusenuitiosndntindinsi:KAA
38,520 49,850

Fast Retailing 10uUSBnAUENIZoths eTnngenncgdu 43,500
(Fast Retailing)

) i L L soufiunannranag WIURGIAIKARD agWIsAnu ISUIRUANYYINRRTUUNEOUIINEOAMEIaAYFHOSURA
I§vauIusus Uniglo Baitiumswamidetnanuniwey

L L L T8nagns Scrap and build AVUTUUS:UEU 1.5 111 Vru:AROWMAN0AMAONIBNINISAN 1SN
Specialty Retail  AlsUiSvudng s1AURABNIA 1a:gulinusufdus 13U GU,

, wans:nuAsUTNINA IUovanselnonansyy AndunAus:uicuifiou 8% lulnsuiaandgn nazusen
Theory, 1a: J Brand uSBnitiunagns “LifeWear” IWo . L L . 5 ~
UNIQLOS80 TB L. AnWans:nusonlsssionsStUnavanaludgiAus:uinu 1% aniauninenInld 2-3% dandevenuu
moulongnisiduulugdnds:91dunolan 9.75 965/9.05 104/11.4 . _ . | L o . L L
(Fast Retailing dArYAOAINUIBUNISUGaUADBININGR:1UU Sentiment KUUMOUSBNNUS1I91AMINFAUS:INARJUIBUNU

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N
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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)
8 * r S~ -
BOEING CO/THE Industrials uUsD 226.84 238.44 5% ‘;’ Te— f - 0.2
- b .
DELTA AIR LI Industrials uUsD 56.65 65.25 - , - 10.0 -0.1
— g C— " ——— "
- - A
BOOKING HOLDINGS Consumer Discretionary USD 5,717.10 5,637.00 -1% "‘-,_v,*_' " "‘-,_r,,-—-'ﬂ {/’ 26.5 0.0
—
— Py L
ROYAL CARIBBEAN Consumer Discretionary uUsD 338.51 301.13 - /’" —— ‘x\l L~ 22.0 0.0
~ — /_.
CARNIVAL CORP Consumer Discretionary USD 28.66 30.70 7% - _ ~—— —— 14.4 -0.1
t‘-. '\\ ‘-._‘
UNITED AIRLINES Industrials uUsD 87.69 98.00 12% N, 8.8 -0.1

Last price as of 11 Jul 2025.

yuueduhenagnsd
(+) Boeing (BA US) duaauzuaifiorialsmunuosuluriu Boeing (BA US 1IuagU 216/195 IUofinu 233/257) 1 Turnaround Play iunanswWusoveussnoinsosbuwarise nauanaaluifiou
INUIBUUSBNSIBdULanEIUaUIRSaITUSIU 60 81 IWLTL +27% YoY Inunisdiuaunsitisoutiuindoutu 8 a1 TRiInanddu tuiluasatsnnauendusnianmsiutininindedtu Boeing Baing

Us:mAs=dulUiioifiouluynau vou=i Fitch TAUSuyuUBY Credit outlook Vv Boeing 10U Stable NIAURARAU (Negative) iiouniFudryryrrunasiusoluninauwanveou 737 MAX lla:nsusu
TAsvasannNsuegNGUs:ansnaw nie:0Us:IfunRsiovAnmIuogIEU IKANTSNIQURINR Boeing '[uéuﬁur‘iﬂuagjs:hdwaauaou AoWIABNFieus:53 1) Jrynn Supply chain Aionadinido 2)
MSINGTUN Airbus 3) ISWILIAAUNUANTN 4) AOWIBIFUADIUUADAME 5) ADIUSUIISIVINIBNNISAAIVUTU

(+) Delta Air Lines (DAL US) Uedwaus:neunsinsund 2 ved Delta Air Lines floenunandima laznasWudnnuztaralsid a:neulfiuiivnowdangunssivia:AounvainNsslunisdnms
fiunu riunawanwiondeuRdudnouliiusunuinuIAsugR9Ia:anaIrnssUNISOU N1sA Delta GAoWDLTaUNYUTUNMSNAULATA Guidance MU failu "dryrynruuan” AnengnowIGodu
VoujusShisiia=asny Sentiment iBauansionana lnslawn:Hulungu Travel Leisure & Entertainment Isadupanuztaifarialsiulungunieainus Tnsiawn:Huegin Booking Holdings (BKNG US 1uo
Su 5,585/5,412 1lUdAU 5,875/6,027), (BKNG80 TB 11U9SU 3.60/3.40 IUDA1U 3.84/3.94), Royal Caribbean (RCL US 1uU2Su 316/305 IlU9finuU 342/357) 1a: Carnival (CCL US Iu9Su 26.8/24.5
U9A1U 33.4/40) r‘imwsouvaagsﬁoua STk V] uﬁﬂu@m’?unnéa Vou :ﬁ'ﬁuaﬁamsﬁuadw Delta Air Lines (DAL US U295 55/49 ludfi1u 58.4/61.5) 1a: United Airlines (UAL US 1luoSu 86/73 1lUo
finu 94.6/100) 1iv:=guidurtiviusioidoniunaulo ||r;iv"\aus:ﬂﬂs:5\1|l‘jaamna‘num:vous,sﬁoﬁﬂmuwuwouq\mdﬁ AoWIAENFioUs:53 1) N10:1ASUINYaNSTS 9198:a9MISUIISINIAA 2) SRS
noNIDuAgIVUNS:nUASWaUIsnTuNsTEdne 3) unuAiidsneRusuAogIu

) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy

Boeing auuouinSaululn +27% YoY navAulualuunauul

Boeing’s Commercial Aircraft Deliveries by Month Commercial Aircraft Deliveries in the First Half of the Year

@ BOEING @ AIRBUS

67
a4
175

JUN-23 JUN-24 JUN-25 2021 2022 2023 2024 2025

ASIAPLUS
Source : Yahoo Finance, Company Report, ASPS Global Strategy Securities



Global Strategy

Delta Air Lines nauunlA Guidance nlsiuti nonganouiBeuveaagushis

DAL’s Revenue by Key Highlights Financial Guidance (2Q25)"

USD, bn %Yoy

20 36% FY 2025 3Qz5
35% Eamings Per Share  $5.25-$6.25  Total Revenue YoY 0% - 4%

34% Free Cash Flow ($B) $3-%4 Operating Margin 9% - 1%
Gross Leverage? Less than 2.5x  Earnings Per Share  $1.25-%1.75

15 ! g I !

b)) |
|
N

10 33%
32%
5 ’ *** From previous Earning Announcement (1Q25, April 9) ***
31% “
0 30% and will provide an update later in the year as visibility improves.”
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
I Others
I Loyalty Travel Awards
Business Cabin & Premium Products
Main Cabin
Business Cabin & Premium Products Growth (%YoY, RHS)
Note: 1/ Non-GAAP measures; Refer to Non-GAAP reconciliations for historical comparison figures 2/ Adjusted debt to EBITDAR. ASIAPLUS

Source : Company Report, Bloomberg, ASPS Global Strategy Securities



Global Strategy

Stock Highlights (2/2)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
- .- L -
SAMSUNG ELECTRON Information Technology KRW 62,200.00 73,454.55 - "‘-,_3,/ T B e ha “--«,__H 13.8 -0.4
L — - — —
SK HYNIX INC Information Technology KRW 299,000.00 311,710.75 4% "-,_¥,/' / 7 6.9 -0.1
-
MICRON TECH Information Technology UsD 124.53 149.03 - . Vs - J/ 16.0 01
gt -"'-.J -l___-_ -
Jo—— A e
TAIWAN SEMIC-ADR Information Technology UsD 230.40 224.39 -3% J - e, e 23.0 0.1
& h— —

Last price as of 11 Jul 2025.

yuuaduhenaansd

Loy Samsung Electronics SAILENYISINAAUINAUARKAIRoNSZuUeUBU HBMSE 12-Hi Aguandn ideuenags:nanisnadouiugaring (Full
package qualification) 1a=83lIESUN1SSUSEI9N Nvidia agraiduntinis Buidunsinadusiowals:nounisiulnsunaandn RlaadldifuiurinisonnisANItuduRanadiazags:AuAhaniusou 6
Tnsuna vruziReonu ssheausniwuna:inSeulEwWaginIdnowEUuWOU 9NAcUMIaRUaTegUSInA a:unsnisAoUAUMSETaNBUTUEITIUSEU ednlsfimu duliyuueuBiuansorulu
nduunuosnudn nazavAmuzUIienilstu (+) SK Hynix (000660 KS: IU9SU 266,500/246,500, IU9Finu 310,000/349,000) lia: (+) Micron (MU US: IU9SU 114/104, IU9Finu 138/156) [ne SK
Hynix TfUs:Tostiannisidugitinnann HBM na:iudwwaneieasnaniWeusneifuonaiuisndngs HBMS3E TAn Nvidia tuiBawartssludsuanuunniudeadu veusR Micron idngousneléionn
HBM 2:8ulioundn SK Hynix lla: Samsung I5AMR319:1RUNTsIAUTISIovUIUEoIASIUKEY a:ﬁaumnwaUs:noumsﬁ||Vu||n§uTuImsmaeham 13:N1SVEINErNEINISWaRn HBM3E agnusioltio
Inetheusmsandneluaudd douniinann HBM vou Micron 9:vauvuunIndiAsunudouiiinain DRAM vaaustn AoUIAeRfeus:5d 1) Msinaiulunatn HBM sullsiiu 2) s1an
KUDEADUTIWUWOU 3) ADWENENTUNISIWURMEIWAN HBM 4) Aowuluiluusugnunisania:ulounenis
(+) Taiwan Semiconductor (TSM US) duadiiuzuaiiunials TSMC munuasu (TSM US 1uoSu 221/206 1Iudfinu 240/254) héuU§Gnsw\nuuamnulmsmaehaﬂr‘i||\°7\1||ns'\1nd'1mmﬁoumsmum
+38.6 YoY 91nAoudounshiuuagsuniunausuus:usawadinsu Al Gawanaurdidovosandnan ku Nvidia na: Apple suiu Sentiment ruusienasifurinlslus:o:4u agulsfinu Un
aINUAISARMUAIULTULOURDNRIARVUIINAIUTLILUBUSUAIASIUNTSAN 15U MsUSUTUNNBIUanaNKHNSSURNY SOURIADIAEINENUNTSTANERS TudoUVeIUUUDIS: 8610 1ISTEIAID
YuUaIBIUINFeNaULuAMIa:gooniuusU Baldis-Tostioniusltiunisiiulnves Al Inglawn:UsBnAGAUIGuas IrYsuINATuladia:Oguandufainsy 1u TSMC vruzAdmSutinasnun
founsadnu TSMC tiau DR Tulng @wnsnifiurinIsTilu YT TAIWANSO ETF (TAIWAN19 TB nuo$u 21/19.6 luafinu 22.2/23.3) Auli neunuiiunrtinnnsadnulu TSMC Us:=unru 50% Aoawidedn

fious:5u 1) NsiSusoveusials IWoldeuwans:nuNIG 2) LINSNISNNBNANST 3) msaunumr;"nlz'?umas’ﬁ'a:aerﬁo 4) J9vunisgransinndu-au
) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy
Samsung S1gvUMIsrAfavsoltion vruzNAIUADINISEU HBM §aIlVannsy

Chip Operating Profit Q2/25F DRAM Growth

Samsung's Chip Profit Fell for Third Quarter in Q1 2025
Export controls on Al chips weighed on Samsung's HBM sales

M Chip Operating Profit + Over 20%

8 Tln won

+ Low-Teen %

.IE
E
o
=
(1]
i
QU
t
[
3
(=
1

c
o
I

i
]
t
[
3
(=

Micron (A) Samsung (CE) SKH (CE)
Mar-May Apr-Jun E Bloomberg ()

Intelligence

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N
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e (G/obal Strategy
TSMC 1wgs18ln Q2 +38.6% YoY dundinainAin 9INAIIUIADINISEU Al WISy

TSMC’s Net Revenue, Quarterly Forward P/E (Bloomberg Estimate)

IN NEW TAIWAN DOLLARS
$1,000B

W TSM US Equity 21.2631
"I Deviation 1 - BEst P/E Ratio (TSM US Equity) 25.7449
iiDeviation -1 - BEst P/E Ratio (TSM US Equity) 15.6955 _
TDeviation 2 = BESt P/E Ratio (TSM US Equity) ~ 30.7695
“I'iiDeviation =2 = BEst P/E Ratio (TSM US Equity) 10.6708 [ T3¢

i7Avg - BEst P/E Ratio (TSM US Equity) 20.7202

$8008B

$6008B

$4008B

$2008
$0

i 25

- o=
frrerfe15
- l@m
TS

Jun: Sep: Dec: Mar: Jun: SeD: 'Decz MarE 'Jung SeD: 'Decz 'Marz JunE
B 2022 | 2023 | 2024 | 2025
Q22022 Q42022 Q22023 Q42023 Q22024 Q42024 Q22025

ASIAPLUS

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



Global Strategy

Stock Focus by Business Region : America (1/4)

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
BROADCOM ING Al Datacenter & Devices usD 274.38 287.55 5% / ya o / 41.30
DELL TECHN-C Al Datacenter & Devices USD 126.83 137.54 8% N / N 13.5 1.1
o A A
MARVELL TECHNOLO Al Datacenter & Devices USD 72.71 90.13 ‘g ‘g \‘;-— ‘,I St 26.0 -1.0
— I}—- o
MICRON TECH Al Datacenter & Devices USD 124.53 149.03 20% . _‘f ‘-..__‘_\_\_‘,_.-"' . jr 16.0 -0.1
ARISTA NETWORKS Al Datacenter & Devices USD 108.57 108.54 0% / N~ 42.3 1.2
- .
BANK OF AMERICA Banks and Diversified Financials USD 46.73 51.79 11% \"“--x‘__ S \\_ -~ 12.9
.,
GOLDMAN SACHS GP Banks and Diversified Financials usD 704.95 673.00 ™, B \_ \_J_ . 15.7
b
JPMORGAN CHASE Banks and Diversified Financials USD 286.86 288.54 1% \; P \f_,—- _‘/”'f‘ 15.4
L3
MASTERCARD INC-A Banks and Diversified Financials usD 550.18 627.34 14% \/’_ AN N, 34.5
. g . . ',_.-__. - 1"" r
VISA INC-CLASS A Banks and Diversified Financials usD 347.93 387.54 11% gﬁ{/ \1_ Ve 30.7 -0.1
SALESFORCE INC Enterprise Software & Solutions usD 258.07 351.99 ‘- .\\/" ,x'/ o, 22.8 -1.0
b
CROWDSTRIKE HO-A Enterprise Software & Solutions usD 478.45 485.26 1% \_ \1\} \___ . 135.7 -0.4
. . LY \ R
SERVICENOW INC Enterprise Software & Solutions USD 938.78 1,093.74 17% \ Y A 56.6 -0.7
——s T—
-
ORACLE CORP Enterprise Software & Solutions USD 230.56 230.97 0% \L____ \F_,__._. \/_ﬁ 34.0 -
. . @ I -~
PALO ALTO NETWOR Enterprise Software & Solutions USD 187.39 213.71 14% A f; 7 57.2 -0.2
-
Last price as of 11 Jul 2025.
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

Stock Focus by Business Region : America (2/4)

America

Company Name

PALANTIR TECHN-A
ELILILLY & CO
ABBVIE INC
AMGENINC
GILEAD SCIENCES
APPLE INC
AMAZON.COM INC
ALPHABET INC-A
META PLATFORMS-A
TESLA INC
NVIDIA CORP
MICROSOFT CORP
BOOKING HOLDINGS
CARNIVAL CORP

DELTA AIR LI

Last price as of 11 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

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

Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Currency Last Price Target Price

UsSD

uUsSD

uUsSD

UsD

USD

uUSsD

USD

USD

UsSD

uUsSD

UsSD

uUsSD

usbD

USD

uUsbD

142.10
793.01
192.45
295.27
109.64
211.16
225.02
180.19
717.51
313.51
164.92
503.32
5,717.10
28.66

56.65

108.20

212.50
313.11
117.96
225.48
245.65
202.03
727.53
297.81
174.95
5632.27
5,637.00
30.70

65.25

Upside/

Downside

wors [

1Q25

EPS Revision

2Q25 2025

P/E

Forward Standardize

P/E (5Y)

0%
6% K‘\_.
8% yau ’
N
9% \\_, »
-~ o
1% yal
-5% *\x
6% ‘\_q_*
6% . S
N\
7% *\\“‘\._._

\,/

\—1—1
—

36.3

15.9

14.2

13.7

29.5

29.3

17.1

22.2

169.5

38.0

37.6

26.5

14.4

10.0

ASIAPLUS

Securities
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Stock Focus by Business Region : America (3/4)

America

Forward Standardize

Company Name

WALT DISNEY CO/T
NETFLIX INC
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

Last price as of 11 Jul 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 Last Price Target Price

usD

usD

usbD

usbD

usD

usD

usbD

usbD

usD

usbD

usD

usD

usD

usbD

usbD

usD

119.87
1,245.11
338.51
709.15
87.69
95.39
94.40
970.33
69.87
26.97
41.62
226.84
255.42
112.11
2,387.45

210.84

130.45
1,258.89
301.13
725.04
98.00
98.30
110.10
1,073.47
79.48
29.84
48.02
238.44
256.16
114.00
2,840.31

232.02

Upside/
Downside

9%

1%

2%

1Q25

o —
— —
/

1

EPS Revision

2Q25

P/E
20.80

46.9

22.0

721

8.8

28.4

36.3

53.5

23.5

13.0

8.9

P/E (5Y)
-0.7

ASIAPLUS

Securities
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Stock Focus by Business Region : America (4/4)

America

Company Name

THE CIGNA GROUP

CVS HEALTH CORP

ADV MICRO DEVICE
ADOBE INC

NIKE INC -CL B

Last price as of 11 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Currency Last Price Target Price

UsD

USD

uUsD

USsSD

USD

303.27

64.78

146.42

363.35

72.63

376.75

79.42

137.16

494.68

75.94

Upside/ EPS Revision
Downside 1Q25 2Q25 2025 P/E

10.6
37.1
17.6

42.9

10.20

Forward Standardize

P/E (5Y)
-1.0

0.1

ASIAPLUS

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

Company Name

ASML HOLDING NV
ASML HOLDING-NY
SAP SE
SAP SE-SPONS ADR
NOVO NORDISK-B
NOVO-NORDISK-ADR
ASTRAZENECA PLC
ASTRAZENECA-ADR
ROCHE HOLDING-BR
SANOFI
SANOFI-ADR
CIE FINANCI-REG
LVMH MOET HENNE
FERRARI NV

FERRARI NV

Last price as of 11 Jul 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
Luxury
Luxury
Luxury

Luxury

Currency Last Price Target Price

EUR
usD
EUR
uUsD
DKK
uUsD
GBp
usD
CHF
EUR
uUsD
CHF
EUR
EUR

uUsbD

683.90
801.93
257.40
300.85
438.95
68.93
10,450.00
71.13
273.80
83.03
48.61
148.75
487.70
421.60

490.66

760.70
851.43
288.58
332.21
610.83
85.17
13,639.41
86.85
303.00
112.30
63.05
171.72
569.16
448.23

513.19

Upside/
Downside

11%
6%
12%

10%

11%

il
LT

(Y ALY
Wil f

15%

17%

6%

5%

1Q25

EPS Revision
2Q25

2025

P/E
29.50

29.6

41.6

42.4

16.8

16.8

15.6

15.7

13.8

10.3

10.4

25.2

21.5

46.9

46.7

Forward Standardize

P/E (5Y)

|
=
o

o
-

0.3

0.3

ASIAPLUS

Securities
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Stock Focus by Business Region : Europe (2/2)

Europe

Standardize
P/E (5Y)

Company Name

HERMES INTL
ADIDAS AG
SIEMENS ENERGY A
FRAPORT AG
INFINEON TECH
DEUTSCHE BANK-RG
BARCLAYS PLC

LLOYDS BANKING

Last price as of 11 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Luxury
Global Lifestyle Brands
Industrials
Industrials
Information Technology
Financials
Financials

Financials

Currency Last Price Target Price

EUR
EUR
EUR
EUR
EUR
EUR
GBp

GBp

2,436.00

207.70

91.68

64.25

37.98

25.39

340.00

75.68

2,519.56

258.05

81.20

63.88

41.46

24.70

369.67

81.60

Upside/

Downside

3%

-1%

9%

-3%

9%

8%

1Q25

~

.

EPS Revision

2Q25

;
p
..
7
/‘——_‘

2025

\'\

‘H—\_‘-\-"‘“‘r— —
\/'.'“
j—

Forward
P/E
54.90

27.3
63.0
13.7
27.5
9.0
8.3

10.2

0.1

-0.1

0.0

-0.1

0.5

-0.1

0.4

0.8

ASIAPLUS

Securities
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Stock Focus by Business Region : Asia (1/3)

Upside/ EPS Revision
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025
—- » ——
GREE ELECTRIC-A Domestic Consumption CNY 46.95 53.71 14% /— s \\—-___‘ j/
y —
4, - an
. . 0, & 1.\
BYD COMPANY Domestic Consumption HKD 120.10 154.65 29% ™, /" “u
XIAOMI CORP-W Domestic Consumption HKD 57.35 67.15 17 % . - (/ ‘/"f._
ol
HKEX Domestic Consumption HKD 425.60 437.21 3% ,/'_'M _H‘,f‘?_hﬂ' //"
PROYA COSMETIC-A Domestic Consumption CNY 82.72 115.88 / '\‘{,’ \
J'?- I —
TENCENT Domestic Consumption HKD 496.60 634.26 28% /’/— ‘,f /
—_— .
JD-SW Domestic Consumption HKD 123.30 180.95 — ) '\\
-
— -
JD.COMINC-ADR Domestic Consumption usD 31.10 46.79 e " '\\
-— o~
BABA-W Domestic Consumption HKD 105.10 1561.21 - “ < T .
- s
ALIBABA GRP-ADR Domestic Consumption USD 106.72 153.59 "'\\ - x“"\\
NETEASE INC Communication Services HKD 201.80 226.81 12% Y \\‘/‘ _‘,/’_
r ’
ANTA SPORTS High Devidend Yield HKD 88.60 113.50 28% ‘,I’ ‘,” \,_w-"_‘
.? -? *'\
. . . o -I_.I' J_.I' \‘
PING AN High Devidend Yield HKD 52.85 61.45 16% ; / -
- e
FUYAO GLASS IN-H High Devidend Yield HKD 57.65 67.42 17% T “\ I \ /-""Fﬁ
&
Fg I _
BANK OF CHINA-H High Devidend Yield HKD 4.69 4.98 6% s Vs \‘;-—

Last price as of 11 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

P/E
7.60

18.9

32.4

35.5

18.0

16.6

9.1

9.0

11.8

11.8

15.3

16.8

6.8

15.3

Forward Standardize

P/E (5Y)
-0.4

-0.9

0.8

ASIAPLUS

Securities



Global Strategy

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

Asia

Company Name

SANDS CHINA LTD
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 11 Jul 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

HKD

HKD

HKD

USD

USD

KRW

UsSbD

USD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

19.22
21.00
488.20
61.92
35.46
299,000.00
230.40
148.26
72.48
77.30
7.94
7.05
57.00
1,427.00

43,720.00

Currency Last Price Target Price

Upside/

Downside
20.67 8%
24 .95 19%
589.89 21%

38.90 10%
311,710.75 4%
224.39
173.84
91.74
92.32
8.41
7.66
78.32
1,899.93

52,418.07

EPS Revision
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Forward Standardize

P/E (5Y)
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Global Strategy

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

Asia

Company Name

NINTENDO CO LTD
CHINA FEIHE LTD
TINGYI
TSINGTAO BREW-H
NETEASE INC
IFBHLTD

GALAXY ENTERTAIN

Last price as of 11 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Communication Services
Consumer Staples
Consumer Staples
Consumer Staples

Communication Services

Domestic Consumption

Domestic Consumption

Currency Last Price

JPY

HKD

HKD

HKD

HKD

HKD

HKD

12,5655.00

4.56

11.24

51.80

201.80

37.20

38.60

Target Price

13,759.11

6.11

14.07

65.74

226.81

44.14

Upside/ EPS Revision
Downside 1Q25 2Q25 2025
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Forward Standardize

P/E
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