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Fed and BodJ expected to hold rates, Trade deal talks gain traction

uSBNs19 1 Tu 3 Tusisti S&P500 TsneunuwaUs:=nauniseanuUNEs IneusENs1 80% Ustelsna:rlsgundatindinsaAANTsni (Buvioyavin FactSet) veuzAludUnrioud
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nNnu1e IEEPA 1inulunovouivarsall
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NWAUNISUsS:3U Bod n1a: Fed dUnKU nannn1nAsdnsnonityisuinug

Js:zsqu1SuA Trump TsavuruluAndatlneusnis (Executive orders) 3 aUu Iann Promoting the Export of the American Al Technology Stack, Accelerating Federal Permitting of
Data Center Infrastructure lla: Preventing Woke Al in the Federal Government $un1ngne:10unissosrnuunsiaulnvedanannssy Al Gunsaunauluiiy Chips, Compute, Power,
Cloud na: Cybersecurity

Quantum Computing 10untivlusunisadnus:g:gontnaulaanAneniwnasiaulnniSongalunmossudnsuntv Ineludequudvegius:Honnas “Weuunlia:nnasd” B9ru Pure Play 9:
ineoitiovlnenseludoul agnlshiniu AoeAUIFBVIa:AUEUWIURGY IuzUravnuluuvuRlnnynineoitiovdrAryluniswsuuninalulagl 91h Nvidia, Microsoft, Alphabet KHSo IBM
soufivanuasnadnulslu QTUM US Buidu ETF Aiiunisns:=91en1sasnulUguiuninesnu Quantum Computing Tunnnindou

d1rsu Trading Ideas FUAKU nu=uA Eli Lilly, Visa, JPMorgan, Apple, Tencent
Coca-Cola, Philip Morris International, néiu Aerospace & Defense, Tesla, Texas Instruments, Alphabet, Al Semiconductor

ARMIUSIEIU IMF, wads:3u Fed & BoJ llazRanisAanou 1 d.n.

Source : ASPS Global Strategy w &ﬁlﬁ PLUS
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Key Economic Calendar : AnMIUS1&91U IMF, wads:su Fed & BodJ la:Aan1sAinou 1 d.A.

28 Jul CN : CN-US Trade Deal Talks (27-30 Jul)
u
US : Dallas Fed Manufacturing Activity (Jul)

EZ : 1-Year & 3-Year Inflation Expectations (Jun)
29 Jul US : S&P CorelLogic CS 20-City Home Price (May), JOLTS Job Openings (Jun), Conf Board Consumer Confidence (Jul), Dallas Fed Services Activity (Jul)

IMF: WEO Report (29 Jul)

30 Jul EZ : Consumer Confidence (Jul), GDP (Q2)
u
US : ADP Employment Change (Jul), GDP (Q2), Fed Meeting
31 Jul

JP : Retail Sales (Jun), Industrial Production (Jun), BoJ Meeting

CN : Official Manufacturing & Non-Manufacturing PMI (Jul)

EZ : Unemployment Rate (Jun)

US : Personal Spending (Jun), PCE Price Index (Jun), Weekly Initial Jobless Claims (26 Jul)

JP : Manufacturing PMI (Jul)
CN : Manufacturing PMI (Jul)
EZ : Manufacturing PMI (Jul), CPI (Jul)

US: Nonfarm Payrolls (Jul), Unemployment Rate (Jul), Manufacturing PMI (Jul), U of Michigan Sentiment (Jul), Trump to impose revised reciprocal tariffs starting 1 Aug

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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usuEns19 1 Tu 3 vounasid S&P500 sngvauwaus=naun1soanuiiag saolnna=-nilsgvnanosinim

Earnings Report
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eTUmﬁﬁﬁﬂmu\luna:u Mag 7, nau Healthcare, VISA, MasterCard, Boeing, Booking, Spotify

Earnings Announcements - Week of July 28
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aumnanisA1s1eUs:inA nay US-EU ussavannay ARMIUAAlAaoUN101911SaINIEUINI

Polymarket Poll (28 Jul)

US-EU Trade Deal

F} Which countries will the U.S. agree to tariff agreements with @ Donald J. Trump & ©

e Defore August?

China
584,264 Vol

India
5186474 Vol

European Union

5254,149 Vol
Canada
540,515 Vol
Mexico

523,765 Vol i}

South Korea
596,141 Vol B

Australia
524,136 Vol

Germany

535,255 vol. fft

France
528,392 Vol B

Brazil

535,325 Vol ff

Argentina
528,707 Vol

Israel
523,688 Vol B

@realDonaldTrump

President Trump announces a

Source : Truth SocialPolymarket, CNBC, Bloomberg, ASPS Global Strategy

Federal Court to Rule on Trump’s Tariff Powers Thursday

Trump’s trade deals and tariffs are on a
CNBC

the chopping block in court. What
happens next

B ERANCE © Landmark Trade Deal with the PUBLISHED SAT U1 26 2025600 AN 0T | UFOATED SAT JUL 26 205551 P o1
67% =« European Union... The case, known as V.0.S. Selections v. Trump, is the furthest along of more
than half a dozen federal lawsuits challenging Trump’s use of the emergency-
299 a1z powers law.
100% -=- 1t’s set for oral argument before the Federal Circuit on Thursday morning,
o +51%
“I think the tariffs are at risk,” said Ted Murphy, partner and head of global
% vox . . .. . . .
7% i trade practice at law firm Sidley Austin, in an interview with CNBC.
— DX NE' A.LE‘RT
28% 5.78k ReTruths 22.2k Likes The law has “never been used for this purpose,” and it’s “being used quite
7/28/25, 2:23 AM broadly,” Murphy said. “So I think there are legitimate questions.”
51%
17% =% Key Terms of the Agreement
vy
® 15% baseline tariff on most EU goods exported to the U.S.
2% 1= v’ This replaces the threatened 30% rate Trump had proposed.
v’ Applies to automobiles, pharmaceuticals, semiconductors, and more.
2% ® $750 billion in U.S. energy purchases by the EU over 3 years
v" Includes liquefied natural gas, oil, and nuclear fuels.
7% =+ *  $600 billion in additional EU investments in the U.S.
v’ Covers military equipment, infrastructure, and strategic industries.
46% -2
19% -

&f) ASIAPLUS
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natnAIA Bod a: Fed dunAvdnsinanitglunisus:yudaunrnu

BoJ’s Policy Rate Hike/Cut Probabilities
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_JPOBPR JUL2025 Index (WIRP Est Percent of a Hike/Cut Priced in for Japan - Tenor-Based OIS Model) JP boj rate hike prob Daily 01APR2025-281UL2025

Copyright€ 2025 Bloomberg Finance L.P. 28-Jul-2025 13:31:17

Japan’s Economic Surprise Index
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ECB 1tugiduiwWadonnaavnuiUinu1es:g:=nadn 2% 11a2 AUNATNAIN=AIADNITY 2 ASIKUA

ECB’s Monetary Policy Decisions (24 Jul)

\‘\ ECB Interest Rates
* No change: Deposit facility, main refinancing operations, and marginal lending facility stay at
2.00%, 2.15%, and 2.40%.
* Decision reflects alignment with inflation target and current economic data.

@ Inflation & Economic Outlook
* Inflation has reached the 2% medium-term target.
* Domestic price pressures easing; wage growth slowing.
* Eurozone economy remains resilient despite global challenges, partly due to past rate cuts.
* Uncertainty persists, especially from ongoing trade disputes.

L.I Monetary Policy Approach
* ECB will take a data-dependent, meeting-by-meeting stance.
* Interest rate decisions will be based on:

v Incoming economic and financial data

v Underlying inflation dynamics

v’ Effectiveness of monetary policy transmission

* ECB emphasizes no pre-commitment to a fixed rate path.

- APP & PEPP Portfolios
* Portfolios are being gradually reduced.

* No reinvestment of maturing securities —suggesting steady normalization of policy.

O Policy Tools & Transmission Protection
* ECB ready to adjust all instruments to maintain price stability.
* Transmission Protection Instrument (TPI) available to address market disruptions threatening

policy implementation across euro area countries.

Source : ECB Watch Tool, Microsoft, ASPS Global Strategy

ECB Watch Tool

100%

September 11, 2025

75%+

50%

25%+

0.0% 0.4%
150% 1.75%

0%

100%

Cctober 30, 2025

75%+

50%1

25%+

0.0% 2.0%

0%

1.50% 1.75%
100%-

December 18, 2025

75%-
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1.6%
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Using market data from: 2025-07-25
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3 AndvinuteusHasy nuunsiAuln Al - Chips, Compute, Power, Cloud, Cybersecurity

Trump’s Executive Orders

Promoting The Export of the American Al Technology Accelerating Federal Permitting of Data Center Preventing Woke Al in the Federal Government
StaCk = Infra’StrUCture X Presidential Actions, Executive Orders | July 23,2025 =
et Actons, ExscutveOvters | Rty 28,2025 Presidential Actions, Executive Orders | July 23, 2025
The US aims to dominate global Al by exporting full- The administration seeks to fast-track the buildout of Al data Federal agencies must only procure large language
stack Al packages —hardware, models, data centers and related infrastructure by streamlining federal models (LLMs) that adhere to principles of truth-
systems, and applications —to allies and strategic permitting and environmental reviews. seeking and ideological neutrality, rejecting models
partners. American Al Exports Program to be launched within 90 days. influenced by DEI (diversity, equity, inclusion)
® American Al Exports Program to be launched * Applies to projects with >100 MW load or >$500M frameworks.
within 90 days. investment. American Al Exports Program to be launched within
® Proposals from industry consortia due 90 days ® Agencies must identify environmental exclusions within 10 90 days.
after public call. days. * OMB guidance due within 120 days.
® Federal financing tools (e.g., loans, equity * EPA to issue Brownfield/Superfund site reuse guidance within ® Agencies must revise contracts and adopt
investments) mobilized via the Economic 180 days. compliance procedures within 90 days of
Diplomacy Action Group (EDAG). ®* FAST-41 permitting dashboard updates within 30 days. guidance.

® Vendors must cover decommissioning costs if

KEY PLAYERS ! terminated for noncompliance.

€. (Design & Manufacturing & Fabrication Equipment) NVIDIA, AMD, ARM, Intel, Micron, TSMC, ASML, Lam Research, Applied Materials
(&> (Networking & Gonnectivity) Broadcom, Marvell, Cisco, Arista Networks
v (Energy & Power) Vistra, Constellation Energy, Talen Energy, Oklo, GE Vernova, BWX Technologies, NuScale
(Al Cloud Infrastructure & Infrastructure Enablers) Amazon (AWS), Microsoft (Azure), Google Cloud, Vertiv, DigitalOcean, Nabors Industries (NBIS)

(2 Palantir, Oracle, ServiceNow, IBM, CrowdStrike, Palo Alto Networks, Zscaler, Cloudflare, Snowflake, MongoDB

Z ) ASIAPLUS
Source : White House, SAXO, Microsoft, ASPS Global Strategy N Securities
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Quantum Computing (QC) iurtiluinalulad Deep Tech AiAulmSongnlunFossul

Quantum Computing Market ™

Quantum Computing Market

Forecast 2025-2033

W0 2022 2025 2024 2025 2026 2027 2026 2020 2030 2031 2032 2093

strait

Souwrce W slraitines . coe

Note: 1\ Projected by Straits Research. 2\ Forecasted by BCG (2021).
Source : Straits Research, BCG, ASPS Global Strategy

Market Size in 2024

USD 1.17 Billion

29.5%

CAGR (2025-2033)

Market Size in 2033

USD 11.94 Billion

Use Case Category by Quantum Computing %

Quantum-advantaged
mathematical function

Computational problem
types

High-value
industry

100+ usecases

(Sizing at tech
matunty)

Simulation

;(g,}-,‘ ($175 billion-
QIO $330 billion)

Pharma: Drug discovery

$40 billion—$80 billion

Aerospace: CFD

$10 billion-$20 billion

Chemistry: Catalyst design

$20 billion-$50 billion

Energy: Solar conversion

$10 billion-$30 billion

Finance: Market simulation
(e.g.,derivates pricing)

$20 billion-$35 billion

Other use cases

$75 billion-$115 billior

Sparse matrix math

Optimization Machine learning
A @ ($100 billion-

VS $220 billion)

A2 ($95 billion-

[Le AP0
\E° $250 billion)

Automotive: AV Al
algorithms

Up to $10 billion

Finance: Portfolio
optimization

$20 billion-$50 billior

Finance: AML and
anti-fraud
$20 billion-$30 billion

Insurance: Risk
management

$10 billion-$20 billior

Logistics: Network
optimization
$50 billion-$100 billion

Tech: Search/advertising
optimization

$50 billion-$100 billior

Aerospace: Route
optimization

$20 billion-$50 billior

Other use cases
$25 billion-$110 billior

Cryptography

(] ($40 billion—
\§>/ $80 billion)

Government: Encryption
and decryption

$20 billion-$40 billion

Corporate: Encryption
and decryption

$20 billion-$40 billion

ASIAPLUS

Securities
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(QC) U9guudvaglugoy “Wrunnaznaasy” 9anAdwnIniglunisasavia:nouAy Qubit

Progress on Quantum Computing

Qubit Technologies Funding

Now: Tech giants and research
nstitutes experlmemmg with various
quantum (‘.()mputers

Acceleration requires

. Improved algorithms; faster
Technological milestones :

more powerful, and widely
e 1982: Physicist Richard Feynman

proposes uses of quantum computers

ble machine:

to simulate guantum systems.
e 1994: Peter Shor shows quantum Commercial

value

algorithm can break encryption T h I
e 2001: IBM realizes Shor's factoring echnology
algorithm on a quantum computer
prototype, successfully factoring the . .
Description

number 15

Industnal scale and
wide adoption

Laboratory expenmentation Commercially viable

solutions on the market

Full-scale fault
tolerance
(after 2040)

Broad quantum
NISQ advantage
(before 2030) (2030-2040)

"Assumptions:
Quarntinuum, |

Total annual value creation for end users
an opemumg mncome)

$5 billion-$10 billion $80 billion-$170 billion $450 billion-$850 billion

Total annual value for providers
(in revenue, ~20% of value creation)

$1 billion-$2 billion $15 billion-$30 billion $90 billion-$170 billion

Source : BCG, McKinsey & Company, ASPS Global Strategy

nitrogen-vacancy |
Source: Capital 10;

Funding, $ million

1,362

Photonic
networks

Occupation of
a photonic
waveguide

silicon quantum dots becal
s in diamond are

2,732

Superconducting

circuits

Difference in
energy states
of Cooper pairs
betwean two
sides of a
Josephson
tunnel junction

Electron spins

of different
materials (eg, an
electron trapped
within a silicon
quantum dot or

a color center in
an insulator,
controlled by laser
light ar microwave
radiation)

B Tech players’

145
|
Neutral
atoms

Internal enargy
levels of neutral
atoms trapped
by laser fields

M Start-ups

1,623

Trapped
ions

Internal energy
levels of ions
trapped by
electromagnetic
fields

00 million per major player (Google, IBM, Alibaba, AWS) and $200 million per medium player {Honeywell before merger with COC into
1se pther spin gukits are generally not considered for applications in guantum computing. For example,

a good qubit for computing; however, they can serve as quantum sensors.
Kinsey analysis

ASIAPLUS
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(QC) Au Pure Play 1uun1swsuulinalulag Quantum [nemsy 1ndAUIFSVIAzHUWIUGIUIN

Quantum Computing Ecosystem Companies

CORE QC SYSTEMS, PLATFORMS, AND TECHNOLOGIES

Quantum Computing Systems

Spin-based Quantum

Other Quantum
Computers

Super Conducting Trapped lon Quantum
Quantum Computers Computers Computers
- - e = Microsoft
P — Google ."“w.': o Gan =
. SNEERButinG .-y @, irntel = o
Y it
N instrur (i) auanTur  Eepepye

1<=n"1

Q) IONQ

QuANTINUUM

Quantum Computing Platforms and Technologies

Quantum Computational

Quantum Error Correcting

Platforms

oo
FUJITSU

Quantum Software
Development Kits (QSDKs) Software
HE Mi oft = . -
= Azlt‘r'oes flgEttI Go gle ‘ﬂ r.gettl
QuUANTINUUM @ Q-CTRL zl:‘{é?é

IX=IvVE

=T 2 Alibaba.com

) IONG
CORE QC SERVICES
tum Computi
S T

Quantum Computing Platforms and Technologies

Quantum Quantum Quantum
Computing laas Computing Paas Computing SaasS
cigetti njirsy 1QBit
Google ) IONQ B Microsoft
9 Google Azure Eocware @ Q-CTRL

I=xa DEwave

Quanty pired Computing Sy
2 Quantum Other Quantum-
Qua';‘El:‘" IS‘;:::'S'?""S Communication and inspired Technologies
= Cryptography and Platforms
m_—_s
IBM intel Goode &nviba A oawave  FUjiTsy
rigetti WE“N rigetti ampeRe AtoS
Quantum-—Inspired Platforms, and Technologies
. Quantum
Quantum Optics Quantum Sensing Communication and
and Imaging Cryptography
-CT
= @ o-cTRL NuCrypt | @usecure S vt
Qb».:IN &]ZJ\B - Raytheon Fujirsu TosHiBA
GBQ %’ Technologies Magicy.  IKeETsS>

ADJACENT QC SERVICES

Development Services
pi\:“!.aﬂ\'!g —igetti

crosott
re

QyIoNG BRI

Q r
Platforms, and Technologies

Quantum-—Safe
Cryptography (Post—

Quantum
Cryptography)

ARQIT
660 @uSecure

QuANT NG i

Other Quantum-
inspired Technologies
and Platforms

sccerture , oF., i acy
IO Bie

QusCo

Quantum—inspired Professional Services

Q! inspired Pr d Services
Quantum— Quantum— ing;::z'd%'::ci‘:{g_‘—ed Modernization Consulting
inspired PaaS inspired SaaS Services Services Services
BB Vicrosor Googie IBM < B acwane =y | QusCo Atss
zure < xR K g
= nviowa Dswave accenture

Source : MarketsandMarkets, ASPS Global Strategy

Key Quantum Computing Stocks

Company
lonQ
(IONQ US)
Rigetti
(RGTIUS)
D-Wave
(QBTS US)
Quantum Computing Inc
(QUBT US)
Nvidia
(NVDA US)
IBM
(IBM US)
Microsoft
(MSFT US)

Google
(GOOG US)

Group Detail

U1 Pure quantum hardware &

Pure Play
network RUNUITYINSY IWUVENEEAIU

(Trapped-lon Hardware + Cloud)
Wru Superconducting qubits i

Pure Play
AA125AADDUAIVOIADIOT

(Superconducting Hardware + Cloud)
13891y Quantum annealing shelkiny

Tuang Optimization

Pure Play

(Quantum Annealing Hardware)
Itiu Photonic qubits na:lsadu

Pure Play
sowWrI0SdMSunIoUAU

(Photonic Qubits / Software & Systems)
gunlnsuagwWuguISIAOOUAL - Al

Ecosystem / Infrastructure -
nolan

Ecosystem s19lnnyAsuou9s Hardware + Cloud

(Hardware + Cloud + Tools) wanmu ecosystem soltiov

Azure Quantum & SDK souSunang

Ecosystem(Azure Quantum + SDK + R&D) . N
INnAlulad uv R&D s:=aulan

Ecosystem 3991B9aN Quantum hardware & Cloud

(Sycamore hardware, Quantum Cloud) platform

ASIAPLUS
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Global Trading Ideas (1/2)

Ticker Business Overview “ Our view
e o o

LLY US
(Eli Lilly) Eli Lilly and Company 10uus@ngnnazgoiosnruri 812.69 800/768 824/852 ... iviflurinls 9annuollius:o:810vodusBnAIno LTINS Ineiawn1sidugiuntunguen
NanSyd InaIRUAUSISNBIUIKOIU (18U NS:=FU GLP-1 guidunundnAryrviunissnunlsAiuarouNa:N10:39u Bunndaunaneidudnynn
Healthcare
Mounjaro) llazIsAn1vs:uuds:a1n I Pipeline ansasrugvs:=aulan Inoangadidnaiuanirkaglsd (EMA) TnnauAlangunaznu=unn1saudnen
LLY80 TB = G @ o o o ¥ o . - S e . - . E
nvannsunazfHiaiduntiviugunnduoiwonisanuanan 1.30 128/123 1.32/1.35 Kisunla(Donanemab-azbt) vou Eli Lilly uuidu Sentiment 1BauoNvadAulus:u:=du
(Eli Lilly)
V US ° [ 3 ° g ° v oo e —_ — ' 3 —_ H -
) - . . 357.04 347 /337 363/376 nu:zUnuniils AocuskudgumalnnUAnuniwgasNnNisdinovnagis:Runinegngaiulan
(Visa) Visa 10uussngiuns:=aulansmus:uugis:inu . Py _ . P
. L I 3 o na:usnglannvaninsanuluna:zuonansy« Inoiaw1:gsnssuy Cross-border NiAUIngY Bagouiasy
a1annsalnd TRUSNIsIASaVIaUnSIASAM -InTAIIN L. L P e w e .o
Finance L. . L powaisniunisninnnlsagvsioltiod TuvruzNnsAMAUISUTN1IS WumdVua:RoundWIBo UVl
sunAlsia:sruAnolan Ustolnnanan _ _ o " _ _ oo
. . L Unavnu rnasnisusumoanadveodsiAINNIsnNSguiaansg« ouumn GENIUS Act naduauu
VISAS0 TB AsssultioussnssuinuNisUaasduidolnunsy . e
1.44 1.40/1.36 1.46/1.52 Stablecoin nourunt
(Visa)
JPM US nu=ufurials nasnassiaviuwads:=naunisvadanidunis iuvuinirnngvouansgd guag
(JPM Ghase) JPMorgan Chase & Co 10usunmsilnngianiu 2098.62  293/280 300/315 yfuinsy Ine JPM duaanandiiifutivnonuidugiunluananrnssu fosrnlsansRuSunoIwuvu a:
organ Chase . ,
ansygd Insaunswe TRUSNISNIINISIIUASUDJRSIY nlaaNoUN3IAS1:HAR Inalaw:zTudouveousalnan Trading na: Investment Banking N
Finance , , - .
ATUSUIANSWITUBE NISadNu duido UMSIASAR InulnogIvININsSIwSoununilpANIINUSBNIAgAINNISNULS uanvINUU USBNInRdNIsUSUIWU
JPMUSO06 TB _ oo - = — o e Y Vo IR o .
lnazusKHIsAOIIIAY 3.92 3.16/3.02 3.24/3.40 Us:urnunissigliinoniUogans (NIl) dnsSul 2025 Vuulogh $9.55 niduanu aniauninguaaldn

(JPMorgan Chase) . . _ . _ S
$9.45 rijuau a=:NaununNisusrnasaunsweanazgaunuuNnidds:ansnaw

&f) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Global Trading Ideas (2/2)

Business Overview Our view
Resistant

nu=uanurials ndnatpausniwudululnsuna 2 9:nRfAdadIsIo 2.4-4.0% MIUToIAINUSEN

AAPL US 399 IDC na: Counterpoint Research o'mmozlﬁsugﬁvﬁzsu|m||a:||s\mqumn|ﬁuqmhqu§gﬁ|§u

Apple 1TuusBninalulags:aulanenansgd A 213.88 205/198 220/232 , s - e " o
rnunald 16 Apple nausnunaondnad iPhone Thogdanvinsy Insvonvivanavdiwey 1.3-1.6% 8

(Apple) o 4 = L,
doniuuNa:drtnggunsnidiannsaund 18u . o L CoL - .
Technology . toundnAnvdoulney nazgvausniwudounuinanidu 13.9% 910 13.7% Tulnsunanau
iPhone, Mac, iPad, a: Apple Watch souny - ’
Hardware & . o . uaNYINU USBNGUIEAIANSNIWIBINAYNSAdUNISaINU $500 a1ulu MP Materials IWo1aSU
TAusnissowsiosIa:usNIsAYNaoe App Store, , S L . .
Equipments L A2IWIUAIVOIBWWANYIBU aRNISWIWIIUAIUISKIENTUS:8:819 VIUzIR8nU S181R9N App
AAPL80 TB iCloud n1a: Apple Music U9nIRUATURTEU USMNSSU - - .
e 6.95 6.7/6.45 7.2/7.6 Store NiAulnognivinsy Inovayavsn Morgan Stanley 391s181R App Store Tuarsg« 1AuUln
(Apple) lla= Ecosystem nNiivainnsy . ) ) ) .
fiv 12.6% Tugou 20 SunsnveouliAdUNSNNIAL INIIANANISNUIAU 1a:308KUUUS:UITUNTSSTUTA
nusMslngsauvad Apple Tulnsunatildu 11.7% 1deinoutnol
Tencent 10uusBninAlulagsiolrnyaNIunidssne i
700 HK . , nuzUninunals Ineuoudmussn Tencent :IASUNSIMUUATU Sentiment AYTUS189IUI1 Nvidia
nannhane NaIwanwosudodunuooulad (WeChat, 551.50 547 /537 576/ 600 . .
(Tencent) InSgUNauUNaIUaUBU H20 TRIlNnaInIUdNASY NM1grnavduvealuauryIMAUSIUIaansgd la=Am

QQ), Inuoaulau (1vay Riot Games na=fiorulu = .. .
- 919:1A5uN1soulATUISO @ U B99:3081SUNMIsSWIUN Al vou Tencent TRmMortnuINvu aduauu
Technology HatgmgINUBULN), WuINnA, AA196 llaznouINUA .
NISVE18 Ecosystem lla:uns:=AufnagnIwnIsivulus:e:solU Inanounlint Reuters s1gvu

nINa USBNILUNISASWS=UUUIDARINAASUDJIISH L ~ e .

TENCENTS80 TB y . . ) J10USBNIU 3 s1urnannidnsaudosU H20 91NN Nvidia TAnn ByteDance, Alibaba lla: Tencent
IBoulovyld nwsuun nazssnvuunwanwoasuvod 22.60 224/220 236/246 , . L Lol . B

(Tencent) Bidvondvsoasounuaglioy $1.6 nduanu Tugovinsunainsnvaul 2025

AUIOY

w%IA 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 LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
N e ""'ﬂ-‘ -~
COCA-COLA CO/THE Consumer Staples USD 68.09 79.24 16% e N/ " 22.90 -0.9
PHILIP MORRIS IN Consumer Staples usD 157.77 188.06 19% yahawa 21.1 1.6

Last price as of 28 Jul 2025.

yuuaduhenagnsd
(+) Coca-Cola (KO US): AvAniiuzUnavnulufiu Coca-Cola iosnAMinIseos |doamna‘num:voaﬁuﬁﬁnmuﬂu Defensive zs'ouaﬂnowuﬂuwouvoawas’mmzjour‘immﬂmﬁtym’mﬁiuduouqu an

Auwaus:neumslnsundangneanuifindnainmn la=useninusliurinlsnuleglus:=Auuuvedsosnnnisniiay a:founsuaunsnlumsusrisAunuia:snuINMSIRUIRIEA uon9nd n1s

iAuInANTaINSIved Coca-Cola Zero Sugar la=iwuilafowaninurilniniEinnades dua:fieunomuweneuvedusintunisneulendns:iasnavniw gaidulenialunisveneguanAnlus:e=e1o
] —_— o = = — — — v — . -4 = ¥ — ' - a9 PR -4 v — _ -

ot NiiludAry AdWIdsIRRious:3Y 1) MsiUdsunladBaulounefiuavnIwvedniAsy 2) INsurAavNIWRIVUTUNARUNAUIASoAULNMaZN 3) MSINITURSUISIVU 4) FiunudnnAuRgU

(+) Philip Morris International (PM US): I5US8N2:31691Us1¢lflnsund 2 00nUInIngInaInAInanganvie ZYN Awaiaidn nazrintsiAKusounsy kvediOulenialunsneesd:audinsulin
aununFioun1sHu Defensive RdusnsubenuaswtuwouveInaalia vruziAuonuRlAnanwiunsiAulns::0199NMsIVAsuLiUBIUINgGWARANUrINIIANATLTNSIWTA (Smoke-Free)
usunfioiduntivTuulunau Consumer Staples Atnaule IWsn=uenvNe:ianuruzssivRlAdUTUAIRNUNANNND:IASBIN9TUILUBUIED USENdeglugoulasuLURdATY Tnewansruri
niEenagny IQOS (aunsnilinoudousnau), ZYN (utlrAuNuUaUIESUEIUIN) na: VEEV (UnSIWW) masnaneidusoiiuindounsiiulnnanvedusin fog Margin Agundnidoiisunuuns
AL Iigandduau ZYN Tulnsunaanana:inananaiAs AR IRginaRuNMSIAUnagFaItion Ia=Uynisnugumuisunananeids InsusBninguunauuniiuntinnagnsauN1sSnaIneEy
IRUATUASIURAY IWowanAumsiaulavad ZYN SudunulithnunesanuRe=iduguinatalanluwansiturius:nnd UREonUR Marlboro Ineiduluain AoWIdsdAfies:33 1) MsiAulnvoInan
Black market 2) nns:0oulnuifeoNUWANANATIARU 3) MSWIWInaRansge 811U ZYN 4) AouAAKSIvaInaInngd 5) MsiuasuilaswnAnssuvadiusing

@ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy

Coca Cola [udnalsinsud 2 insvinunannnin ganasiauintaiduluniunwu

Total Revenue and EPS

USD, bn

Revenue & EPS
13
0.84 0.87
0.77
0.72 0.73
12
0.55
11
10
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Revenue ====EPS (RHS)

Source : Company Website, Bloomberg, ASPS Global Strategy

uSD

1.0

0.9

0.8

0.7

0.6

0.5

0.4

0.3

0.2

0.1

0.0

Company’s Guidance

Ready for 2025

5-6(y Organic Revenue!®!
0 Growth

8 -1 0 D/ Comparable Currency
0 Neutral EPSa Growth

2-30/ Comparable EPS@
0 Growth

Free Cash Flow Excl.
9 5 B the fairlife Contingent
o Consideration Payment!=

o

ASIAPLUS

Securities
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Philip Morris USun1anasninalsvu ndgonvas ZYN nnainatnnin

1H25 Organic Growth (%YoY)

Total PMI

Net
Revenues

Gross

Profit 13.5%

Operating Ol Margin i
Income +2

8.4%

Source : Company Report, ASPS Global Strategy

Net
Revenues

Gross
Profit

Smoke-Free”

Combustibles

Net
Revenues

Gross
Profit

+140bps

Combustible
Gross Margin

2025 Outlook

2025 Outlook

Total Shipments® ~1% - *» Raising organic Ol growth outlook

SFP Shipments® 12-14%

* Raising adjusted diluted EPS forecast to
 $7.43-$7.56

— Incl. 10 cents favorable currency®

U.S. ZYN Shipments (cans) 800-840m j
- * Expect stronger double-digit growth in USD
Net Revenues! 6-8% terms
Operating Incomel® 11-12.5% + Raising operating cash flow forecast to
~$11.5bn
Adj. Dil. EPS® 11.5-13.5% |
+ Q3 Adi. dil. EPS forecast of $2.08 - $2.13
Adi. Dil. EPS, USD®) 13-15% i

(a) Growth in cigarette and SFP volumes. (b) Includes HTUs, e-vapor unit equivalents and oral SFP in pouch or pouch equivalents. (c) On an organic basis. (d) Currency neutral variance.
(e) At prevailing rates. Source: PMI Financials or estimates

&f) ASIAPLUS

Securities
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Stock Highlights (2/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
_,,-'" o r— J’_-__‘.H ‘1
NORTHROP GRUMMAN Industrials UsSD 568.62 594.36 5% o R\\ ‘f - ™, 22.4 1.3
o .
RTX CORP Industrials USD 156.07 165.39 6% \‘—-—a_ S -~ “\'____ 26.1 -
.-'J’H"‘t- 'lx Iy
BOEING CO/THE Industrials USD 236.41 247.83 5% Iy T , Iy - 0.2
4 ——— 4
., — —
GENERAL ELECTRIC Industrials usb 270.61 291.10 8% N e N 46.1 -
‘H‘v =, '_._._“x
LOCKHEED MARTIN Industrials USD 421.34 488.09 16% _'_\ My e ah 19.4 0.1

Last price as of 28 Jul 2025.

Uuueduhenaansy
(+) Aerospace & Defense: AdUUUOVIBIUINFOAUTUNEL Aerospace & Defense [nguoUIIINTWSOU:IWEYAIWANNEINAUNUIE:US:IAUAMUNBIUUIIUSEN IsgITISIHUUFIATYIINAI

FoumsaunanlnunifainsunalanhitunaninouAASuANINTSTANERS soufiuulouteaduauu9nMAsTiiazN1sIwUIUUS:uruNIMshmsiuratous:InA 9INJ99uAINEN9 ISIaIUzUNR
ﬁﬂlsswﬁa'[uneiuﬁ Ima|L]uﬁur‘iU||uoIﬁuv‘\7ug'1u||a:n'136i'1|Uu\1'1uwiu|ﬁu318nsniﬁuﬁ Northrop Grumman (NOC US) ||u:u"1|ﬁ\1ﬁ'ﬂsmnwaLJs:naums]msmaehaﬂﬁﬁndﬂmm Inadnsgnyuan
gomvrgInSodluIa:s:uUangshIAuinnunawavasudinidoluginsula:nouTalgslun:susennan dnivdnisusuuus:urrunisrinlsiutanNnisusssunuAzEvU RTX Corp. (RTX US)
nu=tnifurinlside:imsusuanmamsnininlst 2025 itissenfununiBiia-JnynBwwansisuuEou IRUSBNSIBINUseAVBRng AR Nazduikunoudiesmsiiiainsdlussivindadusilhiiia:
JugauUsy Inglawn:91nKUoY Pratt & Whitney ﬁ'uamvwlﬁumquﬁa +12% vm:r‘iQu§msﬁu5udﬂ5ﬂU|ﬁuﬁtyty'lmmsu:aaﬂmuﬁaumsad'\uUJuehﬁry Souny GE Aerospace (GE US) l1a:
Boeing (BA US) dunaiduusniisnueduansieltiou Inglfisunsanyuannisitudiovedssionistuwirlisgiia:Aauselnionnnasy veu:Aisalyuuedidunasieo Lockheed Martin (LMT US) 1
waus:NouN1s2:ANIIAIANINILSOUATEIEWIAY IRGIIWSIYISINARUIINUS:IAUATEI1evaulnsilussiia Aeronautics SOUTUUS:IAUNIBAUNSUASSWINSANSTC ﬁ'ﬁuaajs:hdwlosm FuoIWL
aowluntuaulus:g:du ehn§uﬁnaanuﬁﬁaamsns:manmméw luzunfAW1stunavnuunu ETF Al unau Aerospace & Defense 911N Invesco Aerospace & Defense ETF (PPA US) lla:
Global X Defense Tech ETF (SHLD US) AgMWIAudAfeus:5d 1) Urynn Supply Chain fonadinido 2) mMsinaiuluonanrnssuRSUIISIVU 3) IISdinuliazfiunuAdng 4) Aowidessinunotulaonsio

5) N1sy:zaanovouuus:unrunsidsng
&6 ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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n&u Defense Nawsouidnasiaulasioltiov d:foundIUADINISAIITIINSY

Q2/2025 Reported

Company Revenue (USD, bn) vs. Consensus
RTX Corp 21.6 Beat
Northrop Grumman 104 Beat
Lockheed Martin 18.1 Miss

Source : Bloomberg, ASPS Global Strategy

% EPS (USD) vs. Consensus

+4.6%
+2.8%

-2.02%

1.6
8.2

7.3

Beat

Beat

Beat

%
+7.5%
+19.8%

+13.7%

Revenue vs. EPS Growth

% YoY

30

20

15

10

10.7

RTX Corp

Revenue vs. EPS Growth

28.1
|

25

=3 &

Lockheed Martin

Northrop Grumman
m Revenue Growth | EPS Growth

% YoY

30
25
20
15

10

o @

ASIAPLUS
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Stock Highlights (3/4)

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
TESLA INC Consumer Discretionary USD 325.59 295.75 - \‘x___ - \.— — \“‘__1_._ 187.1 1.4
* * e
TEXAS INSTRUMENT Information Technology usD 189.25 206.43 9% }_ e "‘-x_\.___,_..-m% ‘f 32.6 0.9

Last price as of 28 Jul 2025.
yuuavthenagns«

snevauwads:nounisinsua 2 Arnganainann Avluiselgnaznals |wia7\lﬁa"ryry'1muonuwUs:n'lsﬁa:ﬁouﬁaﬂ:)'luwarw'luiumsnouqum"ur}u lneiawn: Margin AU
g1usud (UsouinsANNG) Aoglus=AU 14.96% aindnAnannIAMSNILS Bienva:fiousiunusionLtiosnanadliazn1susSMsIANISATUs:ansNMwuNVuluuEou o8 NIsAnIU NWSoUgoAVIEN
dus=aefolazisinaaunulouneinsAn EV Aindruneny 83Addnn Upside vodwaus:nounislus:u:du flAn1sWumovedsinAUSIfosoAusinuuanns=IannndansoWisunnisisauon
iDusnenstl veusiAuanu IsadaadIAtntnIWeuiurlss:e:-dusioru Tesla dnsutinavnuisunouiuwoulsigy naAayuueds:a:em0I0una ItosnsiAmAudegUUIfa:floundUAIANSIFD
UsionslusunAnagny Robotaxi lazsnaussniAUs=ranlUs:AuntianEo niusene:iauntintwussialuRrnangaou Tis19e:10umsisuwansnsulnunlginsiasnawugusounu Model Y réoms
nnaaJlkusn1s Robotaxi IBawrlssluiliovoeanu irsielfionlasinsinantguesiusoususiuna:Fouldioandns:=o:nouv:iwasonlsegidusUsssu Insiawn:ido Musk 1edlfigousuiiwa
Us:Nounnss:ndny Q4/2025 iy Q2/2026 fuoredaulionounv:wWusiodaoulugoslanetl 2026 ASWIEINFUS:SY 1) NSINITURZIVU 2) AUIZBINIEN1IN1SAN 3) Valuation Roglus:AuZy 4)
Ao wlunuuduvaussnalnL Ronvdulianunsnasusialslunui 5) Aouluiiusuvesuloungansgs

ISIW03F1KU TXN Tus:e=duenvinuniumsiivrinlsuuduuiAguididndudoluningnarnnssula:eusuAiSULUAFEAIED IRdIHSUNISaINUS: g=nai
819 AassonUBAIRUVeNuSTliugUaFnou ITUSENe:s1eUwaUs:nauNsInsuna 2 sanunAndmatnAn Nuluiistelfiia:rlsanssoRu IFnwsoudua:fiounowlbiiuouvesgnannssuy
U Analog AdudaulgioanTumsWusd Ingiawn:zidowensruinsadnyrynruvedtjusmsis=0ns:3aunvunansouniou BuisiousnAndugounvdoulnsiawnz9nduo9Juiesnisisiooinas
$9A$19 (Pull-in orders) alouiunouluiiueu uNN319:=a:fougUavAnifiesy vouziFeonu iisrelilulnsuna 3 TiusltiuimEulnseition IKUSENAINGBNSIAISTURL=NSIAD Bua:fioudn
funusiortiosduauNMsiEmainswanluifun navainuvenslssuuagusiaitiolugoinuruun funisaanisnirlsanssioAululnsuna 3 finndinainmaldiantos MTKIAAISIVIBIN
UnadnuRIngMAKSINISWUReENEAINU ASWIREINFOUS:5T 1) oUauANTAONEAMNSSUNAzIUBUANURAIEINGIAA 2) ANEIEaBOASIORISIAD (Pull-in orders) MlEsteliTulnsuNaATUD

nuollivs:aoay 3) ISUNAAUFIUAUNUINNISTERaINARA-ANFoUSIANIWLTU 4) ndna:uloutemsAnwuaculuiiusuludwwansisu
) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy
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Tesla IWBrylIsunaAnuINSI8lRIazNIlsHAAIUINNITMNAAIRAIN SOUTNYDAEIUDUSNNHAMND

Vehicle Deliveries (millions of units) Gross Margin by Segment
0.5 - AUto (excl. credits) == Energy — SQrVices
' 30%
27%\/ —
0.4 15%
4% 5%
D%\
0.3
11%
0.2
S B D D DD DD D AN DD DD A DA PP
R A A AR U AR I G KA, R, VN N | S | S R VR
(S S R O N R LA Y N R LAY Y AR Y A A
0.1
0.0
~ ~ o o o i <t <r <t <t [Fy] LM
™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~
o o o o o o (] o (wn] o o o
L T B B T R B L R T L
g o o o o o g d g o g d
(o] =t — ~ o =t — ~ (ap] =t — o~
ASIAPLUS

Source : Company Report, App Economy Insights, ASPS Global Strategy Securities
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Texas Instruments nusltiunilsmiNamainAIn ravidaowlunuuouAIUNIBNISA

Total Revenue EPS
USD .

USD, bn Total Revnue % YoY Earning Per Share %Yoy
6 20 1.6 16 20

15 1.49
5 463 457 15 7 1.48 10

10
4 : 1.4 0
3 0 1.3 -1 -10

5 L2

2 1.2 -20

-10
1 15 11 -30
0 -20 1 -40

™ ™ ™ ™ < % o o
W v Vv Vv v W ¢ > s Q> s s 02 o & »
N ) > N S \ \ \ S N
S lg S o c g o&&b ) > & e > > " &
Q
q(,’-’ (o(, (oo c®
g & P
o o P
Revenue =O=Growth YoY (RHS) EPS ==Growth YoY (RHS)

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

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
- —— p——
ALPHABET INC-A Communication Services usD 192.58 217.15 13% /S e i 18.2 -0.9
_— — - /'_'_'_'_H
BROADCOM INC Information Technology uUsSD 294.30 295.01 0% v (/ v 44.3 _
- -
NVIDIA CORP Information Technology USD 176.75 182.40 3% \\,H -\Y/'_- _-.\\ o 40.3 -0.5
i *
- A, .
MARVELL TECHNOLO Information Technology uUsD 75.91 90.07 19% ‘,/f_ e ", A 27 .1 -0.8
e Y
A e —,
TAIWAN SEMIC-ADR Information Technology UsD 242.75 274.74 13% ‘,f’ A Ry ‘x,}_____ . 24.3 0.4
S —— S
MICRON TECH Information Technology USD 111.25 148.98 - - - 14.3 -0.1
- o "x — -
SK HYNIX INC Information Technology KRW 258,000.00 334,368.63 \/"' xv,,*"'_' e 5.9 -0.2
-

Last price as of 28 Jul 2025.

yuuaduhenagnsd
(+) Alphabet (GOOGL US), (+) Al Semiconductor: AvAUzUITuAnIsdanSU Alphabet Uaduonsiowaus:neumshifainsva:rounisWusolunnssionan Tnslawn:snelienluununivuingou

Ine Search BaiAuInFAvINNASU Al NUSUTELUWI9aS Al Overviews Nla: Al Mode veu:Aissi9 Google Cloud Bailunkassneliiiidnsiinlsae dunvimulninairundluisels dnls na: Backlog
[neUSBNEN3INoFAINSIIgUINUNIMAINSIAUSNNS duwalkfiedusuWuauadnu (CapEx) U 2025 Vuidu $8.5 rijudu ndiuoltiussnelngsou:iduuan isdudiesAnmuus:iiunuIZe
nARYNVIRTUSSAY Search na:Tuunun GaFmAnaudAry9-TVUTuIFau &.n. 9n9soutiumsenianionnadnu Apple H8aAdulRv1e Chrome HNIARTUYSION9NS:NUIBJIIASIASWFosSAvMANVaY
USBN uan9NUU NISAUSBNUSUIWL CapEx ogwiited Aty aidu Sentiment IByuonsiengu Semiconductor Inslaw:wanBURIRsoveuUMsVENRUgToyaNa:s:uu Al hul Sudonndouiu
MSISIaINUIIBWWANE U SK Hynix B9Us=n1AWLIUaINU HaduadiuAnddso HBM 9nanfsielrngiwuiusioition wiaus:usnaine:wugenvie HBM T6i0u 2 innluld isshuusiondu Al
infrastructure duvenefseniulouekunu InesSgunadnsgs melfus:s1unsud Trump Tfoen Al Action Plan lla:Anautheusmsyaliu IWeatuauunisaswaugioya vanunisaioon
InAlulad Al TUSausOns la:antesnndnuzuiondou Sudouidarionisainuvednciinwanwosuna:guandd Juduaviuzuaiiurlsiungu Al Supply Chain Burinadlsisu Sentiment KUUYINNAY
guavAna:ulvureninsy Kunu:undnsuifunals Broadcom (AVGO US), Nvidia (NVDA US), AMD (AMD US), Marvell (MRVL US), TSMC (TSM US), Micron (MU US), SK Hynix (000660 KS)

AoUIASIAGIS:3Y 1) A0WIFBININNKUIEVaY Alphabet 2) nasiniuvulussn? Al ia: Cloud 3) Ao wlbnuusuAtuulsuesy 4) Ndia:vo9MNANISAINGU Semiconductor
N7 ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



e (G/obal Strategy

Alphabet Iwgwaus:naunasiansinnnusielsnaznals, Us:naAdSuiwu CAPEX U

Google Services Revenue

. Google Search & Other . YouTube Ads Google Network

Revenues ($MM)

Subscriptions, Platforms & Devices

$90,000
$82,543
$73,928 $11.203 09 vy
$70,000 $9,312 $7,354 -1% YIY

7,444

g $9.796 WLV
8,663

$30.000 ssaro

+12% YIY

$48,509
$30,000
Q224 Q2’25
Y/Y Growth +12% +12%

Source : Company Report, ASPS Global Strategy

Alphabet Capital Expenditures

Capital Expenditures ($MM)

$25,000

$20,000

$15,000

$10,000

$5,000

$0

Y/Y Growth

$22,446

$17197

$14,276

$13,186 $13,061

Q224 Q324 Q4724 Q1'25 Q2'25
+91% +62% +30% +43% +70%
ASIAPLUS

Securities
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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 28 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

Currency Last Price Target Price

UsSD

UsSD

UsSD

USD

UsSD

USD

USD

USD

USD

UsSD

USD

UsSD

USD

USD

USD

294.30

133.86

75.91

111.25

117.55

48.23

723.65

298.28

568.28

355.47

270.25

472.18

985.75

247.71

204.50

295.01
139.21
90.07
148.98
111.00
53.13
726.57
307.15
628.97
390.69
351.40
485.15
1,145.02
240.29

214.36

Upside/
Downside
0%

4%

11%

10%

=
\-

3%

16%

-3%

5%

-

-
",
M

1Q25

e

-

A
-

EPS Revision

2Q25

-

Forward Standardize

P/E P/E (5Y)
14.3 1.3
27 .1 -0.8
14.3 -0.1
13.2
15.6
15.2
35.5
31.3 0.0
23.9 -1.0
134.4 -0.4
58.3 -0.7
62.5 0.4

ASIAPLUS

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 28 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

157.88
808.11
188.52
301.29
113.03
214.05
232.79
192.58
717.63
325.59
176.75
512.50
5,678.75
29.73

55.61

114.10
960.70
212.38
310.81
121.04
226.50
251.86
217.15
748.40
295.75
182.40
554.08
5,877.11
32.48

65.38

Upside/
1Q25

A

I
D
3% \r_’,,.

Downside

7% /
e A
8% *\‘/ )
);—v— —
vy
4% i
-9% \

——

3%

———

~=

I.-"-h-h. -——

8% ‘,f
3% \_f ,/
9% ﬁ\\k,ﬂ___v__‘

Cee

EPS Revision
2Q25
-
/>

N
—
.\\/“”
/’"*’f

/{/"

e
"

- S
'
\_J..

2025
r

Forward Standardize

P/E P/E (5Y)
270.30
36.7 -0.5
15.9 0.8
14.4 0.3
29.9 0.3
18.2 -0.9
22.1 0.4
187.1 1.4
40.3 -0.5
38.2 1.2
26.0 0.0
14.9 -0.1
9.8 -0.1
ASIAPLUS

Securities



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 28 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

120.37
1,174.60
352.00
700.98
92.43
90.60
97.61
933.99
68.09
27.60
42.36
236.41
270.61
126.84
2,354.11

218.67

130.68
1,349.49
340.29
742.09
106.77
100.88
110.10
1,073.47
79.24
30.30
47.69
247.83
291.10
119.47
2,858.07

233.49

Upside/
Downside 1Q25
9% e

‘\.\‘-‘,
R
_39, /’J—

6% h"“‘hxh_‘
I
11% N4
=,
s e
- el \

10% S

EPS Revision

2Q25

W
N
TN\
S
N~
e

d

]

2025

P/E
20.80

44.2

51.5

22.9

13.3

9.0

Forward Standardize

P/E (5Y)
-0.6

ASIAPLUS

Securities



Global Strategy

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

Company Name

THE CIGNA GROUP
CVS HEALTH CORP
ADV MICRO DEVICE
ADOBE INC
NIKE INC -CL B
PHILIP MORRIS IN

TEXAS INSTRUMENT

Last price as of 28 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Health Care
Health Care
Information Technology
Information Technology
Consumer Discretionary
Consumer Staples

Information Technology

Currency Last Price Target Price

USD

uUsD

uUsbD

usbD

uUsD

uUsbD

usbD

292.39

59.64

173.66

369.47

79.24

157.77

189.25

America

375.63

79.04

149.06

491.43

77.94

188.06

206.43

Upside/

Downside

EPS Revision
2Q25

Forward Standardize

P/E
9.90

9.7

43.3

P/E (5Y)

ASIAPLUS

Securities



Global Strategy

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 28 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

628.30
729.99
243.55
282.38
451.15
69.00
10,790.00
71.83
276.00
85.50
49.48
137.70
489.20
439.10

507.31

746.45
833.80
293.71
339.79
607.16
83.98
13,645.65
87.50
299.00
110.08
62.85
166.98
549.21
449.23

514.62

Upside/

Downside

ST
AT ITSS
YA (CTSS

14%

8%

12%

2%

1%

1Q25

EPS Revision
2Q25

2025

P/E
26.40

26.5

39.0

39.8

17.2

17.0

15.9

15.8

13.9

10.8

10.7

24.4

22.5

48.7

48.6

Forward Standardize

P/E (5Y)

0.0

|
=
©

0.7

0.6

ASIAPLUS

Securities



Global Strategy

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

Europe

Company Name

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

LLOYDS BANKING

Last price as of 28 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

2,388.00
196.45
95.02
66.00
35.00
28.06
361.20

78.24

2,649.39
257.29
82.21
65.40
41.64
27.31
371.00

85.60

Upside/

Downside

11%

1Q25

EPS Revision

2Q25

.
\ﬁ""-\-.*_—-—l'

P

A
-
-—

T

e,

N

ot

Forward
P/E
54.00

25.6
67.2
13.9
25.1
9.8
8.8

10.4

Standardize
P/E (5Y)
0.0

-0.1
0.0
-0.1
0.1
-0.1
0.7

0.9

ASIAPLUS

Securities



Global Strategy

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

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
. . _f._ —— _r'.\—_ ;.__-I— S
GREE ELECTRIC-A Domestic Consumption CNY 46.63 52.88 13% V4 — S 7.60 -0.4
BYD COMPANY D icC i HKD 128.1 154.87 - - If\__ 20.2 0.9
omestic Consumption 8.10 8 \ / - 0. -0.
—e—s o
XIAOMI CORP-W Domestic Consumption HKD 56.80 67.02 18% / ,f ‘/ 32.1 0.7
-
. . _,.-—- f___r__.‘ P —
HKEX Domestic Consumption HKD 449.40 451.61 0% y ;”/ 37.2 0.7
PROYA COSMETIC-A Domestic Consumption CNY 83.32 113.69 ‘- / P A \_ . 18.1 -
e A
TENCENT Domestic Consumption HKD 555.50 637.59 15% , s / 18.7 -0.5
JD-SW Domestic Consumption HKD 131.20 172.24 - - TN 11.8 0.9
JD.COM INC-ADR Domestic Consumption USD 33.22 44.65 ‘- N TN 11.8 0.9
BABA-W Domestic Consumption HKD 120.60 148.68 - i “ - \\\\‘_ 14.1 0.0
ALIBABA GRP-ADR Domestic Consumption usD 122.15 150.71 'ﬂ \“\\._ 14.0 0.0
—
NETEASE INC Communication Services HKD 210.00 230.66 __‘,/ 15.9 -0.8
ANTA SPORTS High Devidend Yield HKD 91.20 113.76 \‘\v,- . 17.4 -0.9
C—a
. . . o .I_.I'
PING AN High Devidend Yield HKD 56.40 62.53 11% — s 7.2 0.6
FUYAO GLASS IN-H High Devidend Yield HKD 57.15 67.17 18% I ‘,f’ A /— 15.2 -0.8
Fg
BANK OF CHINA-H High Devidend Yield HKD 4.66 5.03 8% rd s \ﬁ 5.7 -

Last price as of 28 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

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 28 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

18.80

20.35

500.00

63.50

35.50

Currency Last Price Target Price

Upside/ EPS Revision
Downside 1Q25 2Q25 2025
21.45 14% ", \ .

*\\ f‘l’--h._ﬁ ——
25.04 ~ / v
s

589.89 18%

-~
39.91 12% N e /S N\

258,000.00 334,368.63 - \/"— \/"H ,/fr
&

274.74 13% ‘, e AN

'-'b—_._. “y "

242.75
160.74
71.94
79.00
9.10
7.33
57.75
1,438.66

46,910.00

175.51 9%
91.73
92.32
8.92
7.89
76.29

1,898.84

52,268.07 11%

P/E
18.30

13.7

18.0

18.0

24.6

5.9

24.3

41.2

18.2

7.7

21.8

Forward Standardize

P/E (5Y)

-0.2

ASIAPLUS

Securities



Global Strategy

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

Asia

Upside/ EPS Revision
Downside 1Q25 2Q25

8% N -

Company Name

NINTENDO CO LTD
CHINA FEIHE LTD
TINGYI
TSINGTAO BREW-H
NETEASE INC
GALAXY ENTERTAIN
TENCENT MUS-CL A

KUAISHOU-W

Last price as of 28 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Communication Services
Consumer Staples
Consumer Staples
Consumer Staples

Communication Services

Consumer Discretionary

Communication Services

Communication Services

Currency Last Price Target Price

JPY

HKD

HKD

HKD

HKD

HKD

HKD

HKD

12,800.00

4.69

11.58

51.70

210.00

37.60

84.80

72.70

13,829.82

5.91

14.31

66.55

230.66

45.05

78.92

74.28

/

2025
_-\\“iﬁ
Jue
A,
&

Forward Standardize

P/E
41.50

P/E (5Y)

ASIAPLUS

Securities
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