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ECB Set to Meet This Week; Market Expects Rate Hold!
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Alphabet, AT&T, LMT, RTX, SAP, ServiceNow, Tesla &11SU Trading Ideas &UA1KU lluzun Nvidia, JP Morgan, Apple, Tencent, NetEase

navaniiun1siiuansgd, US Semiconductor & China Big Tech, TSMC, ASML, Netflix, Nnau Luxury, Tencent Music, Kuaishou

ARRIUN1sUs:3U ECB na:folav Tokyo CPI vaatiju
Source : ASPS Global Strategy w &ﬁlﬁ PLUS
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Key Economic Calendar : AnM1UN1SUs=3U ECB na:fAolav Tokyo CPI vaurydu

21 Jul CN : Loan Prime Rate

22 Jul US : Philadelphia Fed Non-Manufacturing (Jul), Richmond Fed Manufacturing (Jul)
EZ : Consumer Confidence (Jul)

23 Jul o
US : Existing Home Sales (Jun)

JP : Composite PMI (Jul)
24 Jul EZ : Composite PMI (Jul), ECB Meeting
US : Composite PMI (Jul), Weekly Initial Jobless Claims (19 Jul), New Home Sales (Jun), Kansas City Fed Manufacturing (Jul)

JP : Tokyo CPI (Jul)
US : Durable Goods Orders (Jun), Kansas City Fed Services (Jun)

ASIA
Source : Bloomberg, ASPS Global Strategy Securities PLUS
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10% vavyusuniu S&P500 Nlnsirgviuwaus=nounisandn usiolanaznilseanandinainnin

S&P500 Earnings Result (18 Jul)

S&P 500 INDEX
Surprise
Sector (BICS)
D All Securities
> | als
> Industrials
er Staples

cretionary
> Commi
> Financia
> Health
> Utilities
Real Estate
Historical Analysis Price Reaction

All Securities : Sales  2.1836
All Securities : Earnings 7.8167 .
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n1BUINansgd Us:n1AdnInuagnsio 18% (ru 13 n.A.) Indo 2 dUarrAnoufiuidune 1 a.n.

U.S. Average Effective Tariff Rate (as of 13 Jul) " Polymarket Poll
Customs duty revenue as a percent of goods imports p Which countries will the U.S. agree to tariff agreements with
® before August?

$428,554 Vol. (® Aug 1,2025

] OUTCOME % CHANCE &%

China o

1%
$23.221 Vol. &8 13% -
India o -
$97,640 Vol. &8 44% -+
European Union 29%, «17%
$75,308 Vol 8 o '
Japan -} 79
$27.205 Vol. B8 15% -~
Canada ) ,

4%
$22.670 Vol. f§ 22% -~
Mexico ° o
$17,980 Vol. 88 33% =2

1800 1820 1840 1860 1880 1900 1920 1940 1960 1980 2000 2020
South Korea 28% i
* Incorparates US-Vietnam framework and July 7 announcements. $26,937 Vol. 8

Note : 1\ US tariffs include 1) 20% broad tariff on all Chinese imports (effective February 4; increased March 4), 2) 10% tariff on Canadian potash and energy (effective April 2), 3) 30% tariff on all Mexican imports. 35% on
other Canadian imports* (prior 25% rates effective March 4, 30%/35% rates effective August 1). 4) 25% tariff on all automobiles, with an exemption for US content and a discount through April 2027 on parts tariffs for US-
assembled autos** (effective April 3), reduced to 10% on the first 100K UK imports (announced May 8), 5) 50% tariff on all steel and aluminum imports (effective March 12, raised May 30), 0% on the UK (announced May 8),
extended to steel derivative products (effective June 23), 6) 50% tariff on copper imports (announced July 8, effective August 1), 7) Modified April 2 announcement: 10% minimum tariffs on all countries ex. China, Canada, &
Mexico; 125% tariff on China lowered to 10% for 90 days on May 12 (effective April 9, modified April 9, 90-day duration)***. July 7 & 9 announcements (effective August 1), and 8) US-Vietnam July 2 framework: 20% broad
tariff, 40% tariff on goods transshipped from China.

) ASIAPLUS
Source : The Budget Lab, Polymarket, ASPS Global Strategy Securities
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Recent Fed Comments & July Beige Book

Raphael Bostic (17 Jul)

“We are seeing things underlying ¢ “With inflation near target and the
in the economy that suggest that upside risks to inflation limited, we
inflation pressures are up and should not wait until the labor
that’s really a source of concern,” market deteriorates before we cut
“Right now | would wait.” the policy rate,”

“Over the last several months, the ¢ “falling behind the curve of
inflation data has come in really in appropriate policy.”
a very nice way, very close to

target. But this most recent CPI

print really is sending a different
message.”

The Beige Book (July 2025)
Prices increased “across most districts," while employment "increased slightly
overall," an upgrade from "little changed" in the prior report.

Overall economic activity "increased slightly," improving from the previous

assessment of "declined slightly." ¢

Source : Press, Fed, Bloomberg, ASPS Global Strategy

@ Christopher Waller (17 Jul) 9
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Fed’s Policy Rate Hike/Cut Probabilities
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t1JUL2025 Index -5.8
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sodryryrruanus:yu Jackson Hole 91 Fed 2:avnonidonsaliiluinou n.o. s:3uinijoud 2022!

US Inflation Indicators S&P500 Return During Jackson Hole Meeting
Last Price
9.000000 .| WS CPI Urban Consumers Yol NSA Abigit fhe Jaed Hol
' BUJS CPI Urban Consumers Less Food & Energy Yo NSA _ _ : out tne jackson rote
HUS Personal Consumption Expenditures Chain Type Price Index YoV SA - on 5/31/25 Year 5-Day Before 5-Day After Across Period Economic Policy
80000004 71USRersonal Consumption Expenditure Core Price Index YoY SA 2010 26% 4.1% 1.3% Symposium
2011 1.6% 3.9% 5.6% The 2025 event will be held Aug. 21-23. This
- 7.000000+ year's theme is “Labor Markets in
'sth is “Labor Markets i
2012 -0.2% 2.7% 2.6% Transition: Demographics, Productivity,
and Macroeconomic Policy."
-~ 6.000000+ 2013 -0.3% -1.1% -1.4%
2014 1.9% 0.2% 21%
5.000000
2015 -2.4% -1.8% -4.2%
- 4000000, 2016 -0.7% -0.1% -0.7%
7 03 2017 0.4% 1.3% 1.7%
2669220, 0 o o
- : 2018 6% L = Powell’s 2022 Jackson Hole
' 2019 2.6% 0.1% 2.7% speech caught markets off
1000000447 2020 2.9% -0.8% 2.1% guard, as he conveyed the
' Federal Reserve’s strong
2021 1.5% 1.5% 3.0% commitment to curbing inflation.
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun H i : "
0 o o o 0 205 2022 Lo 22:0% -5.5% 7.4% | Wp Hoalso cautioned that "some
CPLYOY Tdex (US CPT Urban Consumers Yo¥ NSA) global cpi suprise. Dafly 190UL2020- 87012075 Copyrightt 2025 Bloomberg Finance LP. 18-l-20%5 17:35:58 pain to households and
2023 0.1% 3.2% 3.3% . . .
b ! likely, th
=—1United States Browse ) Private Official o 0 0 ustnesses wast éy sineethe
Actual / Forecasts Probability of Reg 2024 0.5% 1.4% 1.9% Fecf SR AL CO R G
Indicator Q324 Q424 Q125 Q225 Q325 Q425 Q126 Q226 Avg. 0.3% 0.7% 1.0% policy would probably dampen
Price Indices economic growth and weaken
CPT (YoY% 26/ 27 27 25 31 32 3.1 3.1 R 0.4% 1.2% 1.6% the job market.

PCE e Index 2.3 2.5 2.
Core PCE (yoy%) 2. 2.8 2

4
5 2.4 PR 3.1 2.9 2.9
8 2.7 3.1 3.2 3.0 3.0

Z ) ASIAPLUS
Source : Fed, MarketWatch, Bloomberg, ASPS Global Strategy w Securities
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Trump Ufjiasiulae:la Powell 0on isnininavuninns:nusionduiBoluludunsweana USD

Polymarket Poll

® “We’re not planning on doing anything”

_ o Trump’s Comments ® Floated idea of firing Powell; later said it's "highly unlikely"
¢ “l don’t rule out anything, but | think it’s highly
unlikely, unless he has to leave for fraud” Reason for Tension ® Powell resisted cutting interest rates; Trump wants aggressive rate cuts
ﬁ . . . Legal Authority ® President cannot fire Fed Chair for policy reasons; only "for cause"
e Will Trump try to fire Powell in 20257 @ 0
“NEW @ Doc31,2025 Trigger Incident * $2.5B Fed HQ renovation criticized by Trump as "fraud" and "wasteful"
Jul 31 Aug 31
30% chance vz Market Reaction ® (Initial) Dollar dropped ~1.2%; stocks and bonds wobbled; volatility surged
Market Reaction ® (After Denial) Partial recovery; S&P 500 and Dow rebounded; yields stabilized
Expert Opinions ® Legal scholars say cost overruns don’t meet the threshold for “cause”
Potential Lawsuit ® Powell could sue for reinstatement; case may reach Supreme Court
- Supreme Court View ® Fed is a “quasi-private entity”; firing requires valid legal grounds
Jerome Powell out as Fed Chair in 20257 2@ A
o111 08 vl (5 Do 12006 Investor Concerns ® Threat to Fed independence; fear of politically driven monetary policy
e e L T Risk: * L f credibility, inflation f higher | t t
21% chance o ong-Term Risks oss of credibility, inflation fears, higher long-term rates
Powell’s Position ®* Term ends May 2026; legally protected unless Congress changes the law
Trump’s Options ® Could replace Powell after term ends; names floated include loyalists

Mar Apr May Jun ut

ASIAPLUS
Source : CNN, Polymarket, White House, CNN, ASPS Global Strategy Securities
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Trump avuluouUANNKUIE GENIUS Act 14219 18 N.A. NUUS:UUNISEIS:TULIU Stablecoin

Key Summary of GENIUS Act

%’angnuw GENIUS Act (Guiding Enhanced National Innovation for US Stablecoins)

1Uaru1e 9NNSOUNIMAU Stablecoin s:ausE adwnowlusila-Uaonnie iazigous:uunisNuavIuAURTNAa

- Stablecoin fiodinuAn 1:1 (RuanrSoWus Unsansge)
~ _ - Woanvunlney ($50B+) Aovilaiwgdunisiiuliaznudnsavsiginou
s1va:dyAnan o
- agmelAnisinnuved Fed, Treasury, OCC

- BuAUlBNNHUNY AML/CTF 98JIVIUNOA

goon Stablecoin fouyn  suAs, WuinA, la=gUs=naumshluldaniuunsiiu (Eu AUzn) MmeldluounyIns=AUsIA

o ) nauRlgasuUs:Tesllnemss: Circle (CRCL US), Coinbase (COIN US)
Kunlads:Tesu L
NauuUsSUNnNo199on Stablecoin: Walmart (WMT US), Amazon (AMZN US)

ﬁuﬁllﬁﬂ Us:[osu nau Payment 910 Visa (VISA US) Master Card (MA US) soufiy Tether (USDT) liazgjoon Stablecoin ﬁaﬁjuanah§gq

@ASIA PLUS

Securities

Source : Congress.gov, ASPS Global Strategy
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natnAIn ECB AvnoniTeludumnri viuzndnoauidaean EU 2:lauansSgd dainuniBuanin >10%

ECB Watch Tool Polymarket Poll
September 11, 2025 Oclober 30, 2025 December 18, 2025 eee
30% EU tariff in effect by August 1? 2 M
100%+ $13,607 Vol. (® Aug 1,2025
32% chance »11x
86.9%

5%

50%

25%

’ 150% 1.75% 2.00% 2.25% s e . e

Tariff Impact to EA GDP

July 24, 2025 September 11, 2025 October 30, 2025 December 18, 2025

Tariff Scenarios

100%
= Steel = Cars and Parts = Reciprocal (10%)
Pharma = Semiconductors = Reciprocal {30%)

5%
50%+
25%-
“ SIG%
0%+
2.25% Implemented Under Investigation Threatened

1.50%

&_f)ASIA PLUS

Securities

Source : Polymarket, ECB, Bloomberg, ASPS Global Strategy
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langsnawnasivoy, AanisAnavlulavodsy, Aoaunyoagiuzn1sAay AAKUU Bod AVASNIUY

Polymarket Poll

g Japan prime minister Ishiba out in 20257

$91,016 Vol. (® Dec 31,2025

65% chance a3z1%

Apr May

Polymarket Poll

% 25% Japan tariff in effect by August 1?

$2,207 Vol. (O Aug 1,2025

50% chance v1x

Jul13 Jul 16

Source : Polymarket, ASPS Global Strategy

JuL19

Approval/Disapproval for The Administration

(%)

o Ishiba Administration Launched
60
50

40

30

20 :
10
o H

2023 2024

Result of Japan House of Councilors Election

Ruling coalition -,
i Majority 125 %

122 L

47 Secured 75 Uncontested

I LDP
I Komei

2025

Opposition & others

126

78 Secured A8 Uncontested

H CDP
mJP
Il DPFP
W JcP
Reiwa
M Sanseito
[l Conservative Party
W SDP
] Minna
W TCJ
Il NHK Party
I PTR
M Mirai
M Others
M Independents

ASIAPLUS
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Top Trading Ideas (1/2)

Ticker Business Overview “ Our view

Nvidia 10ugiundnuinalulagisineunninesenarsy i

Iu=Uf9riTs Kau Nvidia Us:n1ASIUSEN9:nEUUNFHUINeBUNSWN H20 Tunaindudnass Kavaniu

NVDA US 1B8BIYNISEONIVUBUNSIWN (GPU) dMSUNISIAUING 475 44 165/154 180/ 194 L . C o
(Nvidia) L. ) o ' voluaurymnusguraansgd l1la:n1na19:1Rsun1seuldnluiSo « U lnge:Isudndunuinasiasuluaunyin
AAIguInes na:dryryads:auy (Al) Insiawn: ,
. IsTdvdvAdnuzUnferilsiuiu Nvidia 3uiduriu Top pick TunduisDnauanines Ineus:1Tu3MINUSEN
Semiconductor  lwanwasu CUDA niJusingaudiAryvaunisuszuoawa .
, auisnnauundnuneBU H20 Tudu soufiunisiuamMosu RTX Pro NWsmumuvannunangnlivasiogv
lluuvuIu UsBnidunundAnyiuniswanau Al nolan . . .
NVDA80 TB As1wvu 9:10uleduuoNIBY Sentiment RosIAARU Nvidia Tus:u:du na=atuayunuoltiusielfs:o:610
- na:riasvenedonsanosnisus:usawanauiSog 28.25 26.5/24  28.75/30
(Nvidia) VaJusen
soufivgiUasnouwolnasiazs:uunanon
JPM US nu=tafivrinls Kaunissrgviuwals:naunisvasanidunIsIuVUIRTnvasansgy guauiiunnse Ine
_ . 291.27  283/272  296/315 ypM gununanviiiruiivnomuiduginlugnanrnssu fAoenlsansnUSusoIwuvu nazrinlaangn
(JPMorgan Chase) JPMorgan Chase & Co 10usurmsilnrynanluansg« ,
. Un3dins1hnn Tnolown:Tudouvedsnelsionn Trading 1a: Investment Banking Aifiulnagunivimsy
Finance Ingaunswe TRUSNISNNISINUASUIISAIAIUSUIATS . . . .
, .. wsaunurlaandNusEningAIMNISNILS uanvNUU USBNIADNISUSUIWUUS:UNtUN1ISS1eTRnaNIUuENS
JPM80 TB WITUBE N1sadnu duide URsSIASAA 1a:USKISAWINAY

314  3.06/294 3.2/340 (NI)&mnsul 2025 uuiegh $9.55 rijudru aniAunineuedIdn $9.45 nijudu a:feufiunisusmns

(JPMorgan Chase) Fundwena:gauuuhnibUs:ansnw

nuzunifiunals minwvassanmeauisniwulunatnrnanagduduauiwdoynunouiinnigluiziiou

AAPL US Apple 19uusGnInAlulags:Aulananarsys Rooniuu 211.18 205/198  220/232 WAUMAU IsIdoIfguRUIUSUSTUUS:INARKASD 24% YoY Vru:A Goldman Sachs ANAFIEOAVIEIIUSUR
(Apple) Technology  lla=91muinwaUnsnidi&nnsaling 15U iPhone, Mac, iPad, pingUs:INATUTUDEW iPhone rnlgiANIMKAROUS:UITU 10% YoY uanantu UBS Thiwetiifutivsnels
Hardware & lia: Apple Watch soufiuiiusSn1ssowsiosiazusnns 97n App Store RIdudoussnenidnsirinlsay Inedudatioyasin Sensor Tower Adua:foulAiuiunis
AAPLSO TB Equipments nINaog App Store, iCloud lla: Apple Music 1nuln 12% YoY Tuisaulnuiau naziiowersrunduniwsoulnsuna 2 v UBS A1n319:1Runasizuln
(Apple) RIAUFURTBU USANSSU Nla: Ecosystem RTINSy 6.85 6.7/6.45  7.2/76 yoyusgliiludoutius:utcu 11% YoY soufivonee:iRunusltivAguvuenius:urcunistidntios 1tieson

Jevgdmnsuaniyaguniinugosaduauu

Source : Bloomberg, ASPS Global Strategy c 6 Securities
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Top Trading Ideas (2/2)

Ticker Business Overview

Our view

700 HK Tencent 1JuusGninAlulagsielnniondundssio nu=uifiunials Ineueydtusen Tencent :IASUNSIKUUAIU Sentiment KAYTUS1891U31 Nvidia 1058
. L ) 519.00  507/497 529/548 . o B o
(Tencent) nannang nuwanwosuZodunuoaulau (WeChat, nauundiuaudd H20 TRimnandudnasy NMenavdiuvelusunynnusguraansgd 1a:A1m3e:IAsunis
QQ), Inusaulai (5o Riot Games la:fioulunans oulAluISo T Fue=gowisunswiuu Al vad Tencent THiinonlinuanVu atiuauunisvene Ecosystem
Technology . . .
A19INUBULN), WUINA, AA19A IazpdUINUARINA USBN azens:nuAngnIwnIsineulus:g=sol Ingnounlind Reuters $1991U91GUSENIU 3 SIWHANNIDNTS
TENCENT80 TB Iiunsagws:uulioARINansUI9sAIGouToagly &u60BU H20 99NN Nvidia T6iiA ByteDance, Alibaba n1a: Tencent $lgondusosouniuogntios $1.6
. . 3 21.60 211/20.7 22/228 . \ .
(Tencent) anWsuun lazsshauunwanwasuvaunuioy rudu lugoulnsunaisnvel 2025
nuzunifiarials usBndanandfiFutivnisiaulafifannsslussivinuia:nmsdnnissunuRts:ansniwlu
9999 HK Tnsundangn (1Q25) founagnshitiunisvenefoveswasniwaloinuogusiltion Numsinaomnul
- _ . . 213.20 207/200 221/230 . L. . ) ) . _ )
(NetEase) NetEase 1Juussninalulagna:inuosulationiu Andu la:n1siwuUs:ansnwvadinuniog 3nnu NetEase dulaveednannsiads:inAsosnisiuanoinulkiuiu
Communication  ssfianansmuwmuma:lrusnisinubefio’/PC wiou pumAglsUiazeissniiktie wiounusouiionu Blizzard luls:inASu IWelaSuAcUITaINSIlunalnIny
Services vewssnolugunums (NetEase Cloud Music) la: oaulauflnnyigalulan uan9ndu AINSIUSEN9:IS Sentiment HUUINAAvVEINWNSALBUAaNETU
NETEASESO TB n1sAnuloaulau a=flouvndntinunudena:ZuwuwWirasiavesdu (NPPA) Buiduktiosunurindugiainuvessu oulds
8.85 8.6/8.3 9.2/9.5

(NetEase)

Tusurymnisiwenwsinuluds:inAngn 147 stenisluldiou 0.9. (vs. 1diouriouR 130 snenns) Buidu

Fruouguanluld

Source : Bloomberg, ASPS Global Strategy

&f) ASIAPLUS

Securities



Global Strategy

Stock Focus : waus:naun1san10un1siuvuIninnyvovansgd Sundnvannsy

The Q2 2025 Performance of Major Financial Institution Stocks in The S&P 500 Index "

m

(%) (%) ) )

4.9% -0.3% 6.9% -0.1% 1.0% -0.2% -7.0% 17.0% 7.2% 4.7% 1.9 13.4 11.5 1.2 12.9

C 21.7 7.6% 3.4% 15.2 12.5% 8.2% 6.5 -2.3% -5.9% 1.1 13.2% 6.8% 2.1 38.0% 32.4% 2.5 8.7 13.5 0.8 12.3
GS 14.6 14.6% 7.8% 3.1 38.5% 19.1% 11.5 9.4% 3.2% 2.2 26.4% 19.7% 10.9 26.6% 11.6% -- 13.6 14.5 2.0 156.7
JPM 45.7 -10.4% 3.7% 23.3 2.0% -1.2% 224  -205% 10.6% 2.5 6.7% 23.3% 5.0 12.7% 10.9% 2.4 21.0 15.0 2.3 15.4
WFC 20.8 0.6% 0.4% 11.8 -26% -0.9% 9.1 4.0% 3.4% 0.7 8.6% -4.8% 1.6 20.3% 13.3% 2.7 15.2 11.1 1.5 13.5
MS 16.8 11.8% 7.8% 23 13.6% 7.2% 14.4 11.5% 3.7% 1.6 -4.9% 5.8% 21 17.0% 7.8% -- 18.2 15.0 2.3 15.9
Average 24.4 4.8% 3.8% 11.8 11.8% 5.4% 12.6 0.5% 2.5% 1.6 7.2% 11.3% 3.8 20.3% 13.5% 2.4 15.0 13.4 1.7 14.3

Revenue

NIM

ROTCE

CET1

P/B

P/E

* whenagnsd SuasyuuouBiuonsionguanuumsiiuvunntrinjvovansye [nsiawn: JPMorgan (JPM), Citigroup (C US) a:= Goldman Sachs (GS) iifiediuBryfiunouiuwouvadnainia-nouluitiueusinunBnisAine:
duwasioifsugne Inunwsouwaus:nounisandgnduiiainsy na:gvluirunisusuanus:unrunisavogwidlue:
(+) JPM dunananvlifuiivnoibutiinluanaknssy dournlsanshususomuiu nazrlgzanstindinsi:hanm Inglawn:ludouvedsneléionn Trading 1a: Investment Banking RiAuTnogaTainsawsounurnlsizngi
usBnIREAANTSAITS uan9Ndu USENTFTNSUSUIWUUS:UtuNsseldinoniTuans (NI dansul) 2025 Vuunogh $9.55 Kiudu 9 NIAURIRBUBIISA $9.45 Kijudu a:foufiun1sUSHISAUNSWEIA=gURULNAG
Js:ansniw
(+) Citigroup sneldlnesouiAulnagaainss Avonfudouvesnananu na=Asssultiouludouvey Investment Banking Lhlagiia IPO na:n1smausoufismsvunalkngiuidioudnunsu soufivludouvessialiineniGuansh
RUTAlAR 90 NIM Rveneiovu duwaliilsanseenunzingina ueneniu USBNTnsUsSUANANTsRUselisoudnSuURYUVULNagugagvauuun $8.4 nijudu 9 niAuAIRsUaul3TuGod $8.31-$8.41 Kiudu
(+) Goldman Sachs lsiUs=Tostansreldinanhiaulnesnaiansandlugouved Trading AlFIIsInULINNAIUEIULOUVaIRaNANUMIKTNaInusieddnsUSUWasSAIoUSINSAOUIZE Ila: Investment Banking RIAUTATHATU
Nesn glsu m:dusannany asiowsn Mk Goldman GuaaiduuusenAuSnunduAuntvinuyarAanisaousoufienisnalaniulnsunat muvielyaved Dealogic

*  AOWIABINFIS:N 1) NM0:IASUTNVY:a0MIN3IAA 2) snelaA1sssuitisunSonatnnudauIsy 3) AUNUANTUWINUEINIIAA InglawI:AIsdIa:inAlulag 4) rmu|ﬁauﬁﬂunns:lUuuh§aus\1nnﬁumnmjoamuﬁ']ﬁuaua

Note : 1\ Data as of 18 Jul. Surprise refers to the comparison between actual results and the Bloomberg consensus forecast.

&T)ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Stock Highlights (1/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
. i -~
NVIDIA CORP Information Technology USD 172.41 180.48 5% A . /”_' - . 39.50 -0.6
T “u —
ADV MICRO DEVICE Information Technology usD 156.99 145.10 -8% 51\ S \\*\\ 39.3 -0.1
— " —
e p—— A
TENCENT Communication Services HKD 519.00 634.08 - ‘,f e 17.4 -0.7
& &

Last price as of 18 Jul 2025.

yuueduhenagnsd
(+) US Semiconductor, (+) China Big Tech thenagng« uedl Sentiment iBauansierulungusiunano nau Nvidia Us:mridodudunsiudunrkiinuundn usene:nauunsintineBUnsawn H20
TunanIudnasy ha‘\mn5uvo’[uaqry1mﬁu§gu1aan§gq lazA1n319:1ASUN1SaUURATUISO 9 ﬁIﬂuozléuﬁﬂdaﬁuﬁhéﬂlﬁ§uiuoqtyﬁm IBUIREOAU AMD RIRSEUNauUNInagu Al su MI308 TUgvau

3nNASY KAYUSENIGSUITIINNSNSOIWNUBEANSTY 91 TuaurynasoannIadIingns:uouNISWIISTUN a:founfntiounangvosoFIRANWEIUNGS:ITEU AIdU guadiuzUunfvrialsiuiu Nvidia
(NVDA US: 1u2Su 165/154 nuosu 180/194, NVDASO TB: lUdSU 26.5/24 1lUdA1U 28.75/30) ‘ém'fJuﬁu Top pick TunduisunduaNINeS Inuds:ITUIMINUSENaWISONAUUIFINLUNEBU H20 Tu
3u soufiunsiUnfasu RTX Pro AWmLmuTerinunaianlfiesiosninsteniu 2:10udedsuoniBy Sentiment roasnANRU Nvidia Tus=o=4U na:aduauunuslliuselfs:u-819vedustn soutiuad
Amuztifurilsiu AMD SuiduntlufiuRthenagng« uzuaifiurinls (Top Trading Ideas Tu Global Strategy Weekly TudUmrAinuwn) Insgananu=tnfioifiurinlson Sentiment RAVUKAIENER
usEnilomalunisnauundndsuluiudnasy a:IEvauluosunazIuoFiuvU (AMD US: IU9SU 147/133 1ludsinu 168/186, AMDSO TB: 1udsu 1.0/0.9 nuoasinu 1.1/1.2) uenand nuztniuriilsiu
Hu China Big Tech 0813 Tencent (700 HK: 1U9SU 507/497 1uafinu 529/548, TENCENTS80 TB: 11U95U 21.1/20.7 Iudsinu 22/22.8) Insuaudnusenlnsuds:losurmauisnivnfivsUus:uoa
Us:ansnwaulfidnAsy Gue:5081sInswiuun Al vou Tencent Tifontinuantiu aliuauunisvene Ecosystem lla:ons:aufinsnwnasiniulus=u:solu Ingniountind Reuters $1699U310USEN
3U 3 sheraNNNIsdvEoBU H20 99nN19 Nvidia T5ilA ByteDance, Alibaba lia: Tencent Sulisondusosouriuagnutios $1.6 niudnu lugoulnsunansnvodt 2025 Ao UIAENARDIS:5Y 1) AT
dusumuulougansgd 2) msmim?uﬁ'suusuvv'u 3) VednmamuswwangisursSoniainswan 4) Idnunisasnuiu Data Center Ay:a0ay

@ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Nvidia Us=n1A9:=ran1saudu Al H20 TuvasluIudnnsy

Resuming Sales of H20 Al Chip "Performance of Al Chip Stocks Following Nvidia’s Resumption of H20 Sales

m CNN NVIDIMDI‘D Track / Amnofate: C, Zoom
W rozdcom Inc
o cvanced ficro Devices In
alwan Sermiconductor Manufacturin

Nvidia says it will restart sales of a key Al chip to China, in a
reversal of US restrictions

American chipmaking giant Nvidia says it plans to resume sales to China of an artificial
intelligence chip that's become part of a global...

f
Source : CNN, ASPS Global Strategy M ASIAPLUS
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Stock Highlights (2/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
-, - —_—
TSMC Information Technology TWD 1,155.00 1,343.71 - e e . — o 19.6 -0.1
- - -—
TAIWAN SEMIC-ADR Information Technology usD 240.40 260.96 9% e “‘;\\ o ”‘“--1.__& P 24.0 0.3
- — A - Y e
ASML HOLDING NV Information Technology EUR 633.50 745.66 - e A N f,,/ "-x_\.___ﬁ __‘,f’ 26.5 -1.2
- —t, '\_‘ & t_‘ >
ASML HOLDING-NY Information Technology usbD 734.58 833.80 14% e ™, v ' 26.4 -1.1

Last price as of 18 Jul 2025.
yuuauthenagnsd

(+) Talwan Semiconductor &uadiiuztfianials TSMC (TSM US 11uoSU 238/224 Iudfinu 247/254) niauiwowaus:nounssialnsunaniiiannss soudianualtivnasiaiuvedsnelnsund 3 AEndaAn
nazmsusumuAIRNsiNTsIAUTaveusteTERIUUNeERINgS:AU 30% YoY Ideifisunulnsunanountiniuaul3inas:au 20% nawq Ineistueddrdedewugnudindnuusinlus:u=au oglsh

MU UNaINUAISARANUAZIUHULIUNENRINATUINATUTLILUBUSUAIASIUMSAN U N1sUSUTUNBTUgnanNSSURNIY SOURIAOUIABINAMUTSTAARS TudouveulULDIS:=81D IS
gunuliyuuaIBIUINsienduywanIa:goeniuudU Baius:TostioniualliumsiAulnves Al Tnslawn:usBnRTAcUBIBIYUINAlUlagia:iguanAuTainss 15U TSMC vruzAdnsutinasnui
flounsadnu TSMC tiau DR Tulne @wasnifivrinlsléiu YT TAIWANSO ETF (TAIWAN19 TB uo$U 22.1/21.0 luafnu 23.3/24.2) i nevnuidinninnisasnulu TSMC Us:untu 50% Ao
idevnsious:59 1) Nsisusiovauselfiioidedwans:nunie 2) UINSNISNIBNENST 3) msaanumﬁmz‘?u|maéﬁu:aoﬁo 4) J999nusgransinndu-au

nuzUntritiunasifivrinls ASML 10usaudusunos (ASML NA 1IU9SU 607/545 IlUOFINU 710/744, ASML US udSU 700/624 llU9sinu 826/867, ASMLO1 TB 11U9SU 19.9/18.3 ludsiu
22.5/23.5) ndus1AUSumdauiisignnAumsoasianualiunisiaulniul 2026 RguAITAWILILUOUIINAUETLWOURIVILTU a8IsfinIu fusmsedauaidinougiodnisiudouvey Al duag
1Tannsy uen9nliu vom Booking Tulnsunaangnniauln 41% QoQ lazgundinannAiAnisni a:feunougiesnisiifuinsuiazaduayunusliunsiaulalusunnn Bulneunne:tds:o:10a18
auoeinesnelu 12-18 IFeu Us:neunusiuldiia-rnlsinsunaananioenuniinginin weuAumanisniiinduadnuveduansielnnjogs TSMC Rdaadiau Ma319=10u Sentiment HUUsio
n1sSunaAlus:o:du eglsinu SudiedAnmuWaUINMSValIUaINuluIRSesdnsdmSuNMswansUTugy GaidudedudAtysiosanvie High-NA EUV Tusunan Inglawn:9nandisielnn o1n
TSMC, Samsung Electronics Ila: Intel soufiunisinanuliorruasinunisaieanindesdnslugusu naninsvenevodAnlUfusSuInnIwuIAL oneduwasionwsoumsiaulnlus:u:amTU powIdey

fgious:=3y 1) AOWLUWOUVEUANETED (Booking) 2) Todfinnasdvoonindosdnsiuiuniviugoniiu 3) nIsy:aanovadsuainuaINanAs1elnn 4) Aowlundusuandaveunninna:NisyAans

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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TSMC 1WgAUAINISBUTUGY 3nm lla: 5nm IWUVUsoIUaY dounudlinlnsund 3 Andnld

Revenue by Product 2Q25 Growth Rate by Segments (QoQ)

7nm and Below Revenue

2025F Revenue Guidance (YoY) | +30%

Previous mid-20s%

& Lastest ~30%

Sou
500
450
400 -
350 - +14% +14%
300 -
250

200
150 *7% +6%

100 -
5“ 4
T . +0% l

1Q23 2023 3Q23 4Q23 1024 2024 3Q24 4Q24 1Q25 2Q25 I
HPC Smartphone loT Automotive DCE  Others

Revenue (NT$B)

E7nm HE5nm HE3nm

ASIAPLUS
Source : Company Website, ASPS Global Strategy Securities
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ASML s18u1U Backlog @onuanvannsy atuauunusltivnisinulniuouinm

Net Systems Bookings by End-use

Q2’25 net system bookings
€5,541 million

Q1’25 net system bookings
€3,936 million

Source : Company Website, ASPS Global Strategy

Company’s Guidance

Q3 2025

Total net sales between €74 billion and €7.9 billion
of which Installed Base Management' sales around €2.0 billion

Gross margin between 50% and 52%

R&D costs around €1.2 billion

SG&A costs around €310 million

FY 2025

Expected total net sales growth? around 15%

Gross margin around 52%

Annualized effective tax rate around 17%

ASIAPLUS

Securities
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Stock Highlights (3/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
~, % F—r—
NETFLIX INC Communication Services USD 1,209.24 1,316.86 9% « ‘x\‘_ . ‘xa_f____ ___4/ 45.8 0.5
F I -,
HERMES INTL Consumer Discretionary EUR 2,367.00 2,646.79 12% S N 53.6 -0.1
——— —r——d e—
-"’_'_‘ .r? ‘--"“--.
CIE FINANCI-REG Consumer Discretionary CHF 141.80 168.94 - y Fy g 24.9 0.1
— —— T

Last price as of 18 Jul 2025.

yuuavthenagns«
(+) Netflix GuaviliyuuouBuuonsio Netflix naznuzuniivrinlsniunuosu (NFLX US uosu 1,154/1,085 IUosinu 1,266/1,345 NFLX80 TB U9SU 3.76/3.47 IUDFNU 4.13/4.38) rauuSuniwgnlsia:
TimamsniluounAnoanuIeENITIINSY FogisdnuuINIdRsIaniUasu nazidiormasuiurgonlouRinSsu=IUaMalUEoIASIUREIRAASIR=aIUsNEIARTUSULBUTRUNEIU Souflunis

imulnvedusuauIBnIa:siglfNuuuRRlFANINUSENAA IinaalnesouR:IwByIsInAaUNTaFanIsuen U AcWIUILUBUNWIASYNANa:UloUNENIBUNINNVOIEnST IFF0Y
Tnsvasusnelinanveu Netflix AU19INS:UUALNBNILU Subscription BulAoUBAKEGUEN MIKUSENaIWSNSUTENUAUBUWIUNIASUINVTR ogNIsAnU ufeds:3uided Valuation ATIQUU
sAudovrgogRs:AU Forward P/E 43.6 I IntiondnAniade 5 Udiounadogiifiou +1SD ASWIAENARBUs:33 1) MsiNaiugaia:sununsuInUAIVUTU 2) MsauAdiunalAkan 3) ADIULIUWOU
veu|nsugﬁv||a:ﬁﬁa“\1§agu§fnﬂ 4) 1IsInARUINNIASTIa:NNS:IT8U

wovgRulunduaufIusURnSSIANIWBIYISINARUINASWILILUBUMUNDSEAMERS soutudedenadumeluds:ina Insiaw:naiarnanag e uRduIWBrYAUTrYMINIAUNIA
odunsundwe soufiunarnniinisiAulaisinountittiosnuus:inAgJu ogulsfinu n1sA Richemont shevugeavsfiansy Ingiaw:Tussiondnoting Jewelry fuava:fioufiurnausovey
gusInas:AuuURgIDag Ia=goatiuauyunualivvesnautilslus:Aunty Audu dansugiiauleasnulufunguauding dunuztianagnsnisiferinlsiDusiess InetiuuseNRTWUZUA a:0no U
garguvoullusur o8 WIsAiA Uevd1 Hermes (RMS FP IUOSU 2,323/2,224 IuUdsinu 2,482/2,597, HERMESS80 TB 1Iu9SU 8.75/8.35 IU9FiU 9.35/9.65) lla: Richemont (CFR SW IU9SU 144/129
Iu9sinu 156/166) Sunvidusoidonnuinaulenda fosgnisiusnunosaItiosveuusus TUILUALgEAVIEAR Ia:g1uanfis:Au High-end AlUAWIA:BAINU Bo8IaSUADUAUNSHIUNMSSNUWANTS
Atudulgiogaiung ||G'[uamo:||0ﬂa"auﬁﬁ'1m£ﬁquQUu AoWIdednFious:31 1) QUa\Jﬁmm‘)uIU\TVuﬁomuwm 2) Ao WlUILUBUAMUNBNISANENSTY 3) HOMVIEIUSURKANIAUTAAINGIAIA 4)

NIsINuTUINIUSUAKSS1elnna:naniiodoy

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N
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Netflix iwenlslnsuna 2 Ang1A1n wSaudsSuiwuaInnisnusi9lndansunad

Revenue by Region (USD, bn) Revenue Growth (%YoY)
12
1.1 B Year-over-year revenue growth M Forecast
25%
10 —
Forecast: o
7 T2 28 28 78 of ) +17.3% —
11 R R R 15
= [l os os 09 1 . _
W 08 03 10
) —
5
’ 0
DI MI J : S D M J S Dl MI : SI D| MI | S D M D M Ji * Q2 Qs Q4 Q1 Q2 QB
ec ar un e ec ar un Ls] ec ar Jun ep ec ar Jun L=l ec ar Jun Se ec ar un
19 20 20 2(;J ‘20 21 21 21p 21 22 ‘22 '22‘ ‘22 23 ‘23 2;’ 23 24 ‘24 '24” ‘24 ‘25 25 2024 2025
@ APAC Revenue (Quarterly) (Billions) (Total Change: 212.17%) (CAGR: 23.0%)
LATAM Revenue (Quarterly) (Billions) (Total Change: 75.07%) (CAGR: 10.7%)
@® EMEA Revenue (Quarterly) (Billions) (Total Change: 126.43%) (CAGR: 16.0%)
@® UCAN Revenue (Quarterly) (Billions) (Total Change: 84.48%) (CAGR: 11.8%)
) ASIAPLUS
Securities

Source : Fiscal.ai, Bloomberg, Company Report, ASPS Global Strategy
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Richemont selalussfionanagng Jewelry SuIvaInNsy NissNodudIs:a0M0

FY1Q26 Highlights Revenue Growth by Geography
- o = — T N . ™
/ A N/ . N f{“ % vs Q1-25 /- _— sAtSIglhc'fg] 25
f Solid increase ' Sustained performance 7% vs Q- 2% able vs -
in Group sales across most regions = Growth across all business areas 24% = Sequentialimprovement in China, Hong
= Supportive local demand throughout Kong and Macau combined, albeit sfill
the quarter negative at -7%, with soft Mainland
€5.4bn Dovuble-digit growth ;) = Strong performance in Other Asia, led by
+&7%, Evurope | Americas | MEA : Australia and South Korea up double digifs
at constant FX
Stable arac
+3% at actual FX at constant FX i,
\ | / Europe 4
\,\\ /f ‘&\ /"' +11% vs Q1-25 g
- B - - = Increases in aimost all main markets 24% 10% Japan
/’ '“\ el T = Robust local demand -15% vs Q1-25
f \ f A = Overall positive tourist spend 10% +59% ive in pri i
|| ’ . comparative in prior-year period
Growth led by Jewesllery Robust net cash I supported by successful high . So"dooyeropﬁ local denﬁ)gndy °
Maisons position jewellery events = Significant decline in tourism spend,
notably Chinese, affected by stronger Yen
+115% Jewellery Maisons Middle East & Africa
-7 SWM €7.4bn +17% vs Q1-25
-19% Other = Solid local demand, supportive
travel spend
at constant FX vs €7.3bn at end June 2024 | * Driven by UAE market

\ fooh /
\\ﬁ_ __/ \\\__\_ _,—/

ASIAPLUS
Source : Company Website, ASPS Global Strategy Securities
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Stock Highlights (4/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
. . . & t'x ,rr -
TENCENT MUS-CL A Communication Services HKD 87.70 77.21 “ xv —— 26.8
%, s, N
KUAISHOU-W Communication Services HKD 70.70 72.10 2% e N 1 13.9 -0.1

e N \ e

Last price as of 18 Jul 2025.

yuueduhenagnsd

(+) Tencent Music Entertainment (1698 HK) nuzunifiunnls (1698 HK 11u95u 79.4/71.3 Iudfinu 92.4/105.7) [ns TME Iflu@dﬂumamam@'uﬁ\lﬂumﬁuﬁ'u la:ij Market Share N1 60% ANI0AY
sneldsioifiouved User (Monthly ARPPU) innsususovusiaitioviia:gunaninainmandulfiissnuuanuseninisidnsondning SVIP Membership uf subscription AgundiaunazIsisunis
MOUSUADUYWA Uonv NG USBNIFMIUGoRuINANBIwasdnuTnnyeNNIINKETHoEN SM Entertainment dngdoundn 10% auwalkidugifioulinjsusu 2 Aowidedisieds:5a 1) Aoiav
Monthly ARPPU iaulntioondnnin 2) duAs1us1n1naAig 3) IASUYYTURY:a0s0ay

(+) Kuaishou (1024 HK) nuzUaifiurinls (1024 HK 1uaSu 63.5/55.3 1UDFNU 80.9/91.7) nauusuninsiUned “Kling Al Model 2.1” §ailu Al Ranunsnasa Short video VUl Insiinouazidum
guogin 1080p SEISUAY Text-to-Video lla: Image-to-Video Guluidiou 10.8. Aauun Kling Al Us1eld ARR fidesneldiadusioUogn $100 d1u idunduisn Tnetdioaia 10 ifioundailadoinndu
FulN3IAs1=KUs:1I0Us"eTE ARR ved Kling Al Uliogh $142 &u na=nnelull 2027 9:0¢ $400 d1u AndunsiAuln CAGR Aouiguns:=Au 68% Uenanli MsINdUAU Model Al Rag1udilo

. - . - P . ' . - . _ - ' 2
“Kling Al” U Performance unus:nulvagludunun 4 Guanuisnsu:iwanwasuvadniy OpenAl 9819 Sora AoIAeIARYS:3d 1) folav ARR Aiiulntioundinn 2) Performance [uina Al filg
ng1nA 3) AowamsnlunsrianalsisNgIAA

D) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy
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Tencent Music Entertainment iJ SVIP Members 1sunasinulniuasunnmn

Online Music ARPPU Basic vs. SVIP Monthly Subscription

Monthly Price

Annual Price (RMB)

Subscription Type (RMB)

21.8% 22.1%

20.5% i i
19.6% First month: 10 First year: 118

Basic
Auto-renewal: 15-18 Auto-renewal: 158
First month: 15 First year: 168
SVIP
1Q24 2024 3024 4024 1025
Auto-renewal: 30 Auto-renewal: 248
mmm Online music ARPPU (RME) —&— Paying ratio

Z ) ASIAPLUS
Source : Company Website, Goldman Sachs, ASPS Global Strategy N Securities
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Kuaishou 1UnM9 Al Video Generator A21riJ wavauuaus:zNula

Al Revenue Text-to-Video Al Performance
USD, mn Artificial Analysis Video Arena Leaderboard
Kling Al Revenue
Text to Video Image to Video
60
Creator Model Arena ELO 95% Cl # Appearances Released
1 l Iy ByteDance Seed Seedance 1.0 1,291 -6/+7 19,272 Jun 2025
50 48.0
2 | & Google Veo 3 Preview (No Audio) 1,244 -7/+7 19,446 May 2025
40.0 ~
40 3 | & Google Veo 3 Fast Preview (No Audio) 1,202 -16/+1@ 6,207 Jun 2025
33.3 4 | & Google Veo 2 1,135 -7/+6 19,199  Dec 2024
30 s | 8 Kuai .
&3 Kuaishou Kling 2.0 1,116 -6/+6 18,943 Apr 2025
20.8 6 | # Pixverse PixVerse v4.5 1,090 -19/+19 1,552 May 2025
20
7 | ® Openal Sora 1,046 -5/+5 24,762 Dec 2024
10 8 | & Kuaishou Kling 1.5 Pro 1,e45 -5/+6 24,301 Sept 2024
9 | E MiniMax T2v-01 1,039 444 39,024 Sept 2024
0 10 & DPika Art Pika 2.0 1,833 -5/+45 24,620 Dec 2024
Q1/25 Q2/25E Q3/25E Q4/25E

Kling Al Revenue

&f) ASIAPLUS

Securities

Source : Artificial Analysis, Goldman Sachs, ASPS Global Strategy
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Stock Focus by Business Region : America (1/4)

Company Name

BROADCOM INC
DELL TECHN-C
MARVELL TECHNOLO
MICRON TECH
ARISTA NETWORKS
BANK OF AMERICA
GOLDMAN SACHS GP
JPMORGAN CHASE
MASTERCARD INC-A
VISA INC-CLASS A
SALESFORCE INC
CROWDSTRIKE HO-A
SERVICENOW INC
ORACLE CORP

PALO ALTO NETWOR

Last price as of 18 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Al Datacenter & Devices

Al Datacenter & Devices

Al Datacenter & Devices

Al Datacenter & Devices

Al Datacenter & Devices
Banks and Diversified Financials
Banks and Diversified Financials
Banks and Diversified Financials
Banks and Diversified Financials
Banks and Diversified Financials
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions

Enterprise Software & Solutions

UsSD

UsSD

UsSD

USD

UsSD

USD

USD

USD

USD

UsSD

USD

UsSD

USD

USD

USD

283.34

131.24

74.65

114.39

111.78

47.32

708.26

291.27

552.66

349.05

262.38

475.96

963.40

245.45

195.78

Currency Last Price Target Price

291.37
139.21
90.74
150.18
109.69
52.94
709.43
306.01
629.42
390.78
351.99
484.94
1,097.95
238.05

213.71

Upside/ EPS Revision
Downside 1Q25 2Q25
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42.60

14.0

26.7

14.7

43.5

12.9

15.3

15.0

34.6

30.8

23.2
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Forward Standardize

P/E (5Y)
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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 18 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

163.52
771.71
189.26
294.76
108.22
211.18
226.13
185.06
704.28
329.65
172.41
510.05
5,702.90
29.55

56.29

109.06
960.03
212.54
309.89
118.30
226.16
246.62
204.38
735.13
296.70
180.48
544.21
5,749.41
31.00

65.39

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

P/E P/E (5Y)
262.90
35.3 -0.6
16.0 0.9
141 0.1
13.6 1.4
29.5 0.2
17.9 -1.0
21.9 0.4
179.3 1.2
39.5 -0.6
38.1 1.2
26.3 0.0
14.9 -0.1
9.9 -0.1
O ASIAPLUS



Global Strategy

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

America

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 18 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

usbD

usbD

usb

usD

usSbD

uUsSD

usD

usbD

usbD

usbD

usD

usbD

usbD

usD

usD

usbD

121.42
1,209.24
350.10
695.48
92.25
90.59
95.05
950.95
69.85
26.94
40.84
229.34
263.27
127.07
2,413.57

216.89

Currency Last Price Target Price

130.68
1,316.86
319.96
732.12
105.91
100.42
110.10
1,073.47
79.33
29.94
48.02
245.80
274.60
117.32
2,837.23

232.96

Upside/
Downside 1Q25

8% \/*“*
N

9% -

2\

5%

,.1
]

?

N\ ¢
168

)

'Y
1
i

7%

4%

/T

N\
e
.
/

S
[ ST

7%

EPS Revision

/

2025

Ca
— -
.
d"-'_./

N
.

B
N
-
=
S
-
pas
- .

T,

P

P/E

21.00

45.8

22.7

711

9.1

Forward Standardize

P/E (5Y)
-0.6
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Global Strategy

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

America

Upside/

Company Name

THE CIGNA GROUP

CVS HEALTH CORP

ADV MICRO DEVICE
ADOBE INC

NIKE INC -CL B

Last price as of 18 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

295.71

61.96

156.99

365.79

72.47

375.63

79.19

145.10

494.68

76.66

EPS Revision

2Q25

P/E

10.00

Forward Standardize

P/E (5Y)

ASIAPLUS

Securities



Global Strategy

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 633.50 745.66 18% \_'4\ \_\,/ \/_/ 26.50 -
ASML HOLDING-NY Al Datacenter & Devices usD 734.58 833.80 14% \_r’\ \_\// \/_/ 26.4 -
SAP SE Enterprise Software & Solutions EUR 263.20 290.13 10% .\\_ \\_ \/__/ 42.0 -
SAP SE-SPONS ADR Enterprise Software & Solutions uUsD 305.97 332.21 9% \/_'— W N 43.2 -
NOVO NORDISK-B Healthcare Solutions DKK 414.60 609.35 - \_,_,. \—.—‘ \_ 15.8 -
NOVO-NORDISK-ADR Healthcare Solutions usD 64.31 85.26 - \_'4_ \_'_ \_ 15.8 -
ASTRAZENECA PLC Healthcare Solutions GBp 10,294.00 13,639.41 - 'L_‘ \-—.—‘ \r—~\ 15.3 -
ASTRAZENECA-ADR Healthcare Solutions UsSD 68.79 86.85 - L .\._,ﬁ \,—4\ 15.3 -
ROCHE HOLDING-BR Healthcare Solutions CHF 273.40 303.00 11% / / \\\_ 13.8 -
SANOFI Healthcare Solutions EUR 83.12 111.19 - \K\ \ \ 10.4 -
SANOFI-ADR Healthcare Solutions usD 48.32 63.05 - \\ \ \—\\ 10.4 -
CIE FINANCI-REG Luxury CHF 141.80 168.94 19% f / \_\ 24.9 0.1
LVMH MOET HENNE Luxury EUR 472.75 559.08 18% % / \-—‘_ 20.9 -
FERRARI NV Luxury EUR 436.50 448.67 3% /\/‘_‘ \__\‘ s 48.6 0.6
FERRARI NV Luxury usD 505.40 513.61 2% /\/F‘ \_‘\‘ /- 48.4 0.6

Last price as of 18 Jul 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

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

Company Name

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

LLOYDS BANKING

Last price as of 18 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

2,367.00
204.70
94.02
65.85
38.12
25.86
349.65

77.80

Europe

2,646.79
257.29
82.21
65.43
41.46
24.97
371.11

82.65

Upside/
Downside
12%

-1%

9%

-3%
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EPS Revision
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P/E
53.60

26.9
66.5
13.9
27.4
9.1

8.5

Forward Standardize

P/E (5Y)
-0.1

-0.1
0.0
-0.1
0.4
-0.1
0.5

1.0
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Global Strategy

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 18 Jul 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

UsSD

HKD

uSsbD

HKD

HKD

HKD

HKD

HKD

47.88

126.40

57.00

430.00

81.64

519.00

128.20

33.92

115.80

120.23

213.20

93.65

52.85

59.75

4.69

53.71

154.80

67.02

438.56

115.88

634.08

172.24

45.16

148.68

152.40

227.15

113.72

60.97

66.57

4.98

Upside/
Downside

12%
22%

18%

2%

15%

11%

6%

1Q25
f—"——'—‘-
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z’ﬂ‘\
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EPS Revision

2Q25 2025

P/E

‘\H // o 7.80
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19.9

32.2

35.8

17.7

17.4

10.5

10.9

13.3

13.6

16.1

17.9

6.8

15.9

Forward Standardize

P/E (5Y)
-0.4

-0.9

0.7

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 18 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

18.48
22.15
498.00
63.61
35.93
270,750.00
240.40
168.55
72.83
77.95
9.19
7.21
60.50
1,437.00

44,310.00

Currency Last Price Target Price
Downside

20.67

25.04

589.89

75.64

38.90

319,710.75

260.96
173.84
91.73
92.32
8.88
7.74
78.32
1,899.92

52,268.07
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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
TENCENT MUS-CL A

KUAISHOU-W

Last price as of 18 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Communication Services
Consumer Staples
Consumer Staples
Consumer Staples

Communication Services

Domestic Consumption
Domestic Consumption
Domestic Consumption

Domestic Consumption

Currency Last Price Target Price

12,970.00
4.56
11.50
51.75
213.20
39.10
37.35
87.70

70.70

13,759.11
6.07
14.35
66.46

227.15

44.64
77.21

72.10

Upside/

Downside

6%

EPS Revision
1Q25 2Q25
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/ /

2025
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Forward Standardize
P/E P/E (5Y)
42.50

26.8

13.9

ASIAPLUS

Securities



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

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

Agawus AVIRSryoUus

WyosUNdINST:H

sunnm dvIuAa

WyosUNdINST:H

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

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

usenrnannswe 10138 wad 91na Tuonsoiln

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



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


