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Rate-cut hopes swiftly intensified after weak US job data

IMF USuUs:unrunas GDP Tanvuidntioslus1eviu WEO Update aduliou n.a. InedanniniAsugiolanin +3% Tul 2025 na: +3.1% Tul 2026 Inglansinyuainnisisinis
dvoonlunaneus:inAnounv:inisusuvunidranins 1a:dnsindneulsinansys Senifuimiadidoifounugosuifiou 1.9,

ATUSIYINUADIAVAATIAIISTIUVOIANSTY F'ioanma'auualﬂeziuqns' asSwaoumuoalrinnain Ineiawazaoiavnisdaiiuuannininuns (Nonfarm payrolls) aonuUIRINIIMaINAIATU
IBou n.A. (73k vs. 104k) nazfiolavisiouniountinnisnunou (Revised) USuanay dvwaliinananisiuivoasionuslliviAsugnvnanauuiniandenisusuandnsinonitelusouns
Us:guidiou n.u. vou Fed IWUVUagsonSo nneuntintiniwilsidinisusuannoiutnntinsonamunnndsannoniDoadunliufi 50% naswaus:su Fed d1dm (29-30 Nn.A.) la:Had
srevuAdIaviiuWe PCE Roonungindinalnmin

Tus:g:sold mno"\msmmmsnjuuoIﬁuo“msman|ﬁuvaammm:Gnmudaulnoaiaswmuﬁolawnsugﬁomnﬁu soulUfvdumrntinie:0s 89 usd CPI (12 4.A.) na: PPI (14 a.n.) B4
Bloomberg consensus AAsIuIWoISssovululfou n.A. uenvni éieaﬁﬂmue‘ltytquﬁis'ﬂWumnilguv'mUs:qu Jackson Hole Tuduf 21-23 4.A. 91 Fed 9:iwenusliiviniungrosio
nsanreniDundelilunisus:zunsataluifiou n.o. vru:Ansuglu nannAatiuslivasdnsinonidelunisus:sunsitalunainisus:su BoJ ASIEEA (30-31 N.A.) SOUNIFOITU
mnsUszguwssa LDP Tuui 8 a.a. nduwnenwinisidonavaniuu Svonens:nusoiaiiosnawnasidesluds:inrAna:duwasonisanaulsuloursnisiiuvodsunnis

AUmKtinAnUsSIBITULaUs:nounIsinsunaanan oqn Palantir, MELI, AMD, Walt Disney, Uber, Eli Lilly Insnountintastlsinssnuuainiu Megacaps fidusioriuu P/E vounannli
auvu dountivenwaus:neumshlaninu oglsAia Idosurnsindosdnoiundonatnwiiu navuoasionalnlisyuRsouNns fusunuuNaAgwuAIAv:Ns:NUForilsusSEnd Tngnan
dounauluglul 2018 (Trump 1.0) AauAsaunsAinsUNSISAIUTU 2H18 ThduwalfistAMnouAlwaTula: Bond yield USuay Eudonndauniunoiuindoulrovoinatniulusosndy
nauveoul 2018 Ml A9WATOAVEIRAIANNAULA rnlRUSISIHUNEU Defensives TAoULNAUTIUINTU 9INNIsHUSUADaITNREoINanIoa I1a:inou Resilient Tuno: Stagflation
dnsu Trading Ideas UAMH Uzt Nike, Walmart, AbbVie, AT&T la: Kuaishou

Amazon, Meta Platforms, Microsoft, Apple, Boeing, Royal Caribbean, Visa, Mastercard, Software Enterprise, Novo Nordisk, UnitedHealth, Booking Holdings,
Spotify, Starbucks, L’'Oreal

ARMUADIAV PMI Us:INAKAN nazgunswalydnnsd Fed
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Key Economic Calendar : Annuadlav PMI UszinArnan nazgunswauwonnisd Fed

EZ : Sentix Investor Confidence (Aug)
US : Durable Goods Orders (Jun)

4 Aug

JP : Services PMI (Jul)

CN : Services PMI (Jul)

EZ : Services PMI (Jul), PPI (Jun)

US : Services PMI (Jul), ISM Services (Jul)

JP : Cash Earnings (Jun)
EZ : Retail Sales (Jun)

CN : Exports (Jul)
US : Weekly Initial Jobless Claims (2 Aug), NY Fed 1-Yr Inflation Expectations (Jul), Fed’s Daly Speaks at Anchorage Economic Summit, Fed’s Bostic Speaks on

Monetary Policy

US : Consumer Credit (Jun), Fed’s Musalem Speaks on Banking and Credit

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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IMF USuuUs:uarunas GDP [anvuiantios dountveindmsanignaulainanadeinioifnou 1U.9.

World Economic Outlook Projections (Jul 2025) Tariffs and Global Uncertainty Evolution of 2025 Growth Forecasts
(Percent change, unless noted otherwise) (Percent; index, right scale) (Percent)
Year over Year
Difference from April 40 - 4 90,000 30 ¢ 16
oroiac P20'25t'WE01 ‘r —— US effective tariff rate 1
rojections rojections L . ! | |
2023 2024 2005 2026 2025 2006 —— World Uncertainty Indexlgppl scale) 80,000 25 5
World Output 35 33 3.0 3.1 02 0.1 0 r |
Advanced Economies 18 18 15 16 0.1 04 20 4
United States 29 28 19 20 01 03 70,000
Euro Area 05 098 1.0 12 0.2 0.0 20 15 3
Germany 03 -02 01 09 01 00 Y
France 16 11 06 10 0.0 00 L ~3-760,000 United States
Italy 07 07 05 08 0.1 00 ] 10 Euro area 2
Ja;p:m f Z gg g? l1]§ g? _g? 10 | S— 4 50,000 o | AE§ exgluding US and euro area I
United Kingdom 04 1.1 12 14 01 0.0 : k ,:! ] : China (right scale)
Canada 15 16 16 19 02 03 EMDEs excluding China (right scale)
Other Advanced Economies 3/ 19 22 16 21 02 0.1 0 : ' ' ' 40,000 0.0 L L L L L 0
Emerging Market and Developing Jan. Feb. Mar. Apr. May Jun. Jan. Apr. Jul. Qct. Jan. Apr. Jul.
Economies 47 43 44 4.0 0.4 0.1 2025 25 25 25 25 % 2024 24 24 2 bs % Pa]
Emerging and Developing Asia 6.1 53 51 47 06 01
China o4 o0 48 42 08 02 US Real GDP Level Effects of 2025 Tariffs to Date (31 Jul)
India 4/ 92 6.5 6.4 6.4 02 01
Emergin_g and Developing Europe 36 35 18 22 -03 01 US. tariffs implemented as of July 31
Russia 4.1 43 0.9 1.0 -06 0.1 Percentage ptlljint change agal‘nstiuaseline
Latin America and the Caribbean 24 24 22 24 02 00
Brazil 32 34 23 21 03 01
Mexico 34 14 02 14 05 00
Middle East and Gentral Asia 24 24 34 2 04 00
Saudi Arabia 05 20 36 39 06 02
Sub-Saharan Africa 36 40 40 43 02 01
Nigeria 29 34 34 32 04 05 All 2025
South Africa 08 05 10 13 00 00 fanfts to bate
Memorandum
World Growth Based on Market Exchange
Rates 29 28 25 26 02 02
European Union 07 12 13 14 01 -01
ASEAN-5 5/ 41 46 41 41 0.1 02
Middle East and North Africa 24 19 32 34 06 00
Emerging Market and Middle-Income
Economies 47 43 4.0 39 03 0.1 o N . - - . B R R - .
Low-Income Developing Countries 41 40 44 50 02 02 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
7y
Source : The Budget Lab, IMF, ASPS Global Strategy N &ﬁ!ee PLUS
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ansSYd 1ILWONISIIUUDNNIAINBASAINIIMNAINATIA (73k vs. 104k) na:Usunolavimounauay
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» Mining & Logging ECANMAYU Index
» Construction ECANRXTD Index
» Manufacturing ECANX8NS Index
» Trade, Transportation & Utilit..[ECAN4GFL Index
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Fed dvdnyryrrugvliisuSoudsSuannaniUanoul 3unin1ssaraviundiaviiuiwaluduniriniin

Fed Statement Tracker

Jun 18,2025 — Jul 30,2025 hide changes

Although swings in net exports havecontinue to affected the data, recent indicators suggest
that growth of economic activity has-eontinted-to-expandatasolidpacemoderated in the
first half of the year. The unemployment rate remains low, and labor market conditions
remain solid. Inflation remains somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent

over the longer run. Uncertainty about the economic outlook has-diminished-butremains
elevated. The Committee is attentive to the risks to both sides of its dual mandate.

In support of its goals, the Committee decided to maintain the target range for the federal
funds rate at 4-1/4 to 4-1/2 percent. In considering the extent and timing of additional
adjustments to the target range for the federal funds rate, the Committee will carefully
assess incoming data, the evolving outlook, and the balance of risks. The Committee will
continue reducing its holdings of Treasury securities and agency debt and agency
mortgage-backed securities. The Committee is strongly committed to supporting maximum
employment and returning inflation to its 2 percent objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to

monitor the implications of incoming information for the economic outlook. The Committee
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge that

could impede the attainment of the Committee's goals. The Committee's assessments will
take into account a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and international
developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Michael S. Barr; Michelle- W-Bowman: Susan M. Collins; Lisa D. Cook; Austan D.
Goolsbee; Philip N. Jefferson; AdrianabP-Kugler; Alberto G. Musalem; and Jeffrey R
Schmid:and-Christopherd--Wal. Voting against this action were Michelle W. Bowm'm and
Christopher J. Waller, who preferred to lower the target range for the federal funds rate by
1/4 percentage point at this meeting. Absent and not voting was Adriana D. Kugler.

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

Implementation Note issued June-18ly 30, 2025

Source : WSJ, ASPS Global Strategy

PCE & Core PCE Indicators
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sodryry1ruanus:yu Jackson Hole 91 Fed 2:andnsinonidoulouirsavnsoluluinou n.e.

Fed’s Policy Rate Hike/Cut Probabilities S&P500 Return During Jackson Hole Meeting
4 S&P500 Return During Jackson Hole
Year 5-Day Before 5-Day After Across Period About the Jagkson Hole
Economic Policy
2010 -2.6% 4.1% 1.3% Symposium
2011 1.6% 3.9% _ The 2025 event will be held Aug. 21-23. This
year's theme is “Labor Markets in
2012 -0.2% 2.7% 2.6% Transition: Demographics, Productivity,
and Macroeconomic Policy."
2013 -0.3% -1.1% -1.4%
_ 2014 1.9% 0.2% 21%
DU S| 2015 -2.4% -1.8% -4.2%
g A | 2016 -0.7% -0.1% -0.7%
AR 2017 0.4% 1.3% 1.7%
0, 0, 0,
2018 6% L e Powell’s 2022 Jackson Hole
| ‘ SEP0S Index 879 | 2019 2.6% 0.1% 2.7% speech caught markets off
I B0CT2025 Index -73.2 guard, as he conveyed the
! BDEC2025 Incex -82.0 2020 9% g:8% il - ,
‘ ) ederal Reserve’s strong
: e 2021 1.5% 1.5% 3.0% commitment to curbing inflation.
Apr 15 Apr 30 May 15 May;é)zs Jun 16 Jun 30 15 Ju3l 0022 i o s _» He also cautioned that "some
USOBR SER2025 Tndex (WIRP Est Percent of ke Cut Priced i fr the US - Tenor-Based OIS Modkl) fed ate pob Dy Q1APRS-01AUG05 Copyright? 2025 Blocmberg Finance L2, 02-Aug-2005 10:46:51 pain to households and
2023 0.1% 3.2% 3.3% busi " . .
usinesses" was likely, since the
2024 0.5% 1.4% 1.9% Fed’s more aggressive monetary
Avg. 0.3% 0.7% 1.0% policy would probably dampen
economic growth and weaken
Avg. (ex 2022) 0.4% 1.2% 1.6% the job market.

ASIAPLUS
Source : Fed, MarketWatch, Bloomberg, ASPS Global Strategy Securities
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nanAINAYAdNItUYKAIUS: 83U Bod andmn JunnisUs:suwssA LDP 8 d.A. havllwiaonsmuaniuu

BoJ’s Economic Projections (Jul 2025)

BoJ’s Policy Rate Hike/Cut Probabilities

yly % chg. 5
CPI (all items less (Reference) AN
Real GDP fresh food) CPI (all items less [
fresh food and energy) 40 &
. +0.5t0 +0.7 +2.7t0 +2.8 +2.8to +3.0
Fiscal 2025 [(+0.6] +27] [+2.8]
Forecasts made in April 2025 +O‘f+g)5"io 6 +2'F+t20 2';2'3 2 '[2+t20 3:2 4
. +0.7t0 +0.9 +1.6to +2.0 +1.7 to +2.1
Fiscal 2026 [+0.7] [+1.8] [+19]
. . +0.6to +0.8 +1.6to+1.8 +1.7 to +2.0
Forecasts made in April 2025
[+0.7] [+1.7] [+1.8]
. +0.910 +1.0 +1.81t0+2.0 +2.0to +2.1
Fiscal 2027 [(+1.0] (+2.0] [+2.0]
10 f CISEP2025 Index 7.5 ...
Forecasts made in April 2025 +0.81t0 +1.0 +1.8to +2.0 +1.9to0 +2.1 V B0CT2025 Index 35.9
[+1.0] [+1.9] [+2.0] WDEC2025 Index 16.7
® Projected real GDP growth and inflation remain relatively stable, with the fpr 15 Apr 30 May 15 May 30 Jun 16 Jun 30 L 15 31
2025

exception of the FY2025 CPI, which shows an uptick primarily driven by
rising food prices.

®* As for the risk assessment, downside risks dominate the outlook for
economic activity in fiscal years 2025 and 2026, while price-related risks

remain broadly balanced.

Source : BoJ, Bloomberg, ASPS Global Strategy

' JPOBPR SEP2025 Index (WIRP Est Percent of a Hike/Cut Priced in for Japan - Tenor-Based OIS Model) JP boj rate hike prob Daily 01APR2035-024UG2025

Copyright 2025 Bloomberg Finance LP. 02-Aug-2025 10:46:10
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Megacaps 10uforuu P/E vounanliauvu dountivennwads:nounisinaisu

P/E

S&P 500 Equal Weight Isn't Expensive
Megacaps are driving S&P 500 valuations higher

W S&P 500 Index S&P 500 Index Equal Weight Index M Stoxx Europe 600 Index

S&P 500 Equal Weight average

Stoxx 600 average

2015 2016 2017 2021
Source: Bloomberg
SPX Index (S&P 500 INDEX) SPW equal weight p/e Daily 01JAN2015-01AUG2025 Copyright® 2025 Bloomberg Finance L.P. 02-Aug-2025 10:56:59

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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IASOIBADIUNAINANAWIVU HAUNUdaMDMAIAISIIIU AMUAUNUUIVIZUVUR:NS:NUNIISUSENG

Volatility Indices
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' CVIX Index (Deutsche Bank FX Volatility Indicator) volatility Daily 01JAN2025-024UG2025

Source : Bloomberg, FTSE Russel, Factset, HSBC, ASPS Global Strategy

Apr
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May Jun

Copyright€ 2025 Bloomberg Finance L.P.
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02-Aug-2025 11:00:10

Impact of US Tariffs on S&P500 EPS

Effective Universal Tariff Rate

Corporate Pass Through to Consumer

0% 20% 40% 60% 80% 100%

5% -25% -20% -15% -1.0% -05% 0.0%
10% -49% -839% -8.0% -20% -1.0% 0.0%
15% -7.4% -59% -44% -83.0% -1.5% 0.0%
20% 99% -7.9% -59% -3.9% -2.0% 0.0%
254%- 9.9% -7.4% -49% -2.5% 0.0%
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luoRmnavavnsaunsAsulsIdAIoulu 2H18 HUUSIAINBYAI Veu:N Bond yield USuay

US Dollar Index & Gold Price " US Govt Bond Yield (2ys & 10yrs) ™
% Asset Price Performance (2018) % bps Asset Price Performance (2018) %
8% — DXY 20 120 20
Gold Price e S 2yrs Govt Bond Yield
6% US Tariffs on CN Exports (RHS) 18 = US 10yrs Govt Bond Yield 18
Tariff NE ts (RH
4% CN Tariffs on US Exports (RHS) 16 100 US Tariffs on GN Exports (RHS) 16

CN Tariffs on US Exports (RHS)

14 14
80 Af

12 12

10 60 10

2%

0%

-2%

~A0,
4% 8 ’ w‘ 8
40
-6% 6 6
-8% 4 4
20
-10% 2 2
-12% 0 0 0
Jan-18 Apr-18 Jul-18 Oct-18 Jan-18 Apr-18 Jul-18 Oct-18
Note : 1\ Compared with 1 Jan 2018.
ASIAPLUS
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...BydonnaovnundUIndoulnovasnatnnulugounsSunasveasl 2018

Stock Market Performance ™

%

20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
-25%

-30%
Jan-18 Feb-18 Mar-18

Note : 1\ Compared with 1 Jan 2018.
Source : Bloomberg, ASPS Global Strategy
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nau Defensives USUau91nnsaunannngoa laziindau Resilient ¥ Stagflation

Average Real (Inflation-Adjusted) YoY Total Return (%) " S&P500 Sector Performance Since Reciprocal Tariffs Announcement
US Equities US Treasuries US T-Bills Commodities Gold REITs
Index
Goldilocks 16.1 4.3 0.8 0.4 -2.5 18.1 105
Disinflation 8.4 8.1 1.7 3.5
Consumer Stap.
Reflation 14.6 -2.0 0.0 14.0 100
Communication
Stagflati -1.5 0.6 0.4 6.5
agriation Utilities
S&P500
. Consumer Disc.
Quarterly Returns on US Equities (%) 2 95 Industrials
Real Estate
Sectors Stagflation
C Stapl 1.0
onsumer Staples 9% Materials
Utilities 0.6
Energy -1.6
S&P500 1.9 Energy
Consumer Discretionary -2.4 85
Materials -3.6
Communications Services -5.0
Industrials -5.2
Real Estate -5.3 80
Financials -6.0 2‘ 2‘ 2‘ 2‘ <% 2‘ 2‘ <% <% <% <% 2‘
. _ N+ © 0 O a4 ¥ © ©®© O N %
Information Technology - — — — — I3Y o\ oV
Note : 1\ Based on Schroders; data since 1973 to Sep 2021. 2\ Based on Saxo; observing 11 quarters of stagflation since 1989 with the longest period being from 3Q90-3Q91 where inflation was
above 4% with and unemployment rate around 7% while the economy slipped into a recession.
ASIAPLUS

Securities

Source : Schroders, Saxo, Bloomberg, ASPS Global Strategy
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Global Trading Ideas (1/2)

Ticker

Business Overview

Our view

NKE US
& . . . v 2 . 74.62 73/69 80/86 e . e e _, . _ e
(Nike) Nike 10unususinSousvnafiwIliazsouRBuun nu=uninennls maveglugoudasuunuidiuon navsiggiuwads:naunisinsuna 4 U0nys
voulananNansge T9AIVIAIUUIANSSUWANTUT 2025 (ﬁuaﬂ wnuNAL 25) Aislianad 12% 1RUSENaIuIsnUSHISAUANAYASNIGFTU
N1S9ONIIUU IA:NISNANALINUIUSUAR Nike, Jordan LUNagns Liquidation lazn1sdnnisgodnavie fliniwsoumsituaoisusaiou tnadnu
Consumer . » ,
lla: Converse Usunitunagns DTC MOUSURIUIISIEORUSINTAURATUNST 13% N1elulundu d1dm J.P. Morgan SUINSAAU9N
Discretionary
(Direct-to-Consumer) tinugadnidoauladna: Neutral IJu Overweight na:ususnaidnrunean $64 10u $93 Tneds:1iiu Upside Uszunnu +
$uAmususlnensy oIwuUs:ansnwiia:n1s 25% 91ns1A0990UR $74.62 a:founoudulesianusltiurinlsadilnaana:Anuniw
NIKE8O TB AouAUUS:auNIsnianAn Turnaround voussivuugoINATNala:NauauATWsItoY
1.21 1.18/1.12 1.30/1.39
(Nike)
Walmart iJuussnénUansnelnngngnlulanen nu=Uifiuninls nsusugnuasvesnainfuansys Tugosdunrnuinuun flindu Defensive
ansgd U§ﬂuﬁﬁhaﬂﬂha’18§dlluuﬁ\] Walmart iBubnounautelugnuznistoviunouiFsiugounaiavias Tuveu:AUSEngudedeRtoy
Supercenter, Sam’s Club na:znwanwosud Huu Sentiment s:9:4u 01 TugoulangiFiouRuruun USBNIURASIASINAS “Super agents” &
WMT US Consumer L . . _ - L L. _ o . L
ABUIUSE USBNILUNAYNSSIANAINNIU(Everyday — 98.49 96/93  101/105 1Uu Al agents drSuanAn, gvag, wanuau na:zuanweuun Ineld LLM iawrzaiuAdaniwe
(Walmart) Staples

Low Prices) 1a:n1SYANSEWWaNaIsuoeiIil
Us=ansnw ieniniugnainnolaniusianfidusio

%

Tn

gns=AuUs=aumsniBouna:siunuladanng soufiausenimsusunagns InonstUnaavall
riarlsTuansgs 11 1K na:TEnulUidn Neighborhood Markets lla=annGusSMsunduRGooIwy

ursdurlsiiazansiunu

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

Ticker

Business Overview

Our view

Abbvie IJUUSEneNEULhsINansg« fnonfsaan

27N Abbott Laboratories IReuadunswiniuen

pu=vnifanils nawalsnounislnsuna 2 uSEnda:RaulfiRutianouiamss nisnsdns

ABBV US TuNAUNDALAUUITA U:Sd s:uuUs:=an 1a:=nau Va4 Humira 9:HURaE TRBBAAVBE Skyrizi 18: Rinvoq IRulRRaitama:0AnanTWRRINU
Helthcare o ) o 19522 182/159 206/219 i L L. ..
{AbbVie) FIUINSIWE (IUUsSUR Botox) EHanisu s1ulAnnteld usEnnindauassaanulu Pipeline AuUu:Saia: Meuroscience Sanniiiouon
Humira, Skyrizi 18z Rinveg 10unkaasols FINMsnRases:u=nats-Uate mdne=0u Sentiment HUUFRDSIATAL
AR VaauEEn
L . pu=unfanls KadlESUNSIMULED Sentiment szpzAurnwalsnounisinsuna 2 i
ATAT udlfusmsinsAuunAusolnnivas L . _ L e .
o o . sanuAEndAR IReowi =9 1uouliBou Postpaid RIWUVUINUATRIE: Free cash flow gl
ansga IRusnnsiASavnoldoho SunasiOAUSaR o R L. ~ .
i . _ L _ nansmAunauki mAdnasnuiEaouluatiosmwyaansaapiuanla-ArUuEIL S0 s
TUus Communicati  nuuf na=usnslAsnned nEUaNANSIANS Had Lo . . y .o
) _ _ _ . 2775 26.5/25 28.5/30 Juwarsilsw uana N IWURHUen Tax savings IWavene Fiber la:8oAuURU Sakeas0
(AT&T) on Services msUsulpseastessiieenmsefisnisas .. L . _ . . _
L L , FOTWAZTINAINSITInsaU ionsiAvineda Fiber 9:mga000 tAlbuALLa Maokile Samaga
usEnnaunwhafmunsiaansia-nsadnulu L Lo L ~ Lo ~ _
. WAUDN SOUTATEANUEIUVaIRUNIUU Defensive rinlRanel@nsmuuivdoainanrlnougu
InssasawugIu 5G P
W OLMLTU
Kuaishou 10uwanwasusaladumadawansula pusUnianals naUSENRoMSIURD “Kling A" Sulnugalus:uu Al Aausnas1isalo
Sulihendu InRIRuGoe ADUINUFAT INLTEN ufalU e U Ia-BaEansAnemwiniandn Sora vad OpenAl uanand S4dESun uaulaga
1024 HK (UGC) nazszuunu=LtinaAse Al Osnelisanennis P WAIC 2025 (World Al Conference) AIBEE B4 Kuaishou ToRmidRoina
Technology _ . . 7460 T2/68 80/ 86 . ) L= _ _ e _
{Kuaishou) velsrun 8nRawmDss 1a: virtual gifting USEN mastudama:sarnomwasadan IRlesAURTUa:Bom 1080p mMelulufgunf shelA

s fenaudBusn Dadkndna=nnsasig

BUBULARFTUTIREE LU

Source : Bloomberg, ASPS Global Strategy

gnEruina: E-commerce SaEulmpiamsa vuzifoonu UndinsisHaaionsasoutia Citi T6

UsustaithauneTuidu HKS 88— HKS 91 wiauluuuaaBauonsanusliiuritlsnal

&f) ASIAPLUS
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Stock Highlights (1/8)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
AMAZON.COM INC Consumer Discretionary USD 214.75 260.67 21% ~ N ’ {' 26.00
u : -
META PLATFORMS-A Communication Services UsSD 750.01 851.80 14% e Ve e 22.4 0.6

Last price as of 1 Aug 2025.
yuuavthenagns«

(+) Amazon (AMZN US, AMZN80 TB): AJUUaIBIuoN lnsuevdmmsuSugauvessiaiurainisus:niAwads:naunisinsund 2 idalonnalrifierialss:o:du issne AWS 9:a$wnouiinndeiu
fudnsils Buanasnuiisusielnsunaia:sietndedesdonsio U mEdenungn1aIn Stock-based compensation ANEUSIANAIVUTU lazwans:NUINdnsaniuasu ogilsfa

snliivod AWS SUIRUTAIGRAN +17.5% YoY aundiinainAn Ila:gushisdusndnnoudiounisidiuduasginsnoiuaiunsnlunistiusnis Tnemnsne:Tginadnnanslnsunalunissedsui
uusRIKUATFegWIRUA Bua-fioulonialunisiaulnsioitiosveussietilus:e:nany ssiivnanedy E-commerce Gunuiiainsy Avlunisielsitaznotuanuisniumsrinls viuzAssieluurundung
iDunduniaulnSongnved Amazon fosdnsinsiauln +23% a:fiounouanuisnlunisresanluinassielinainnateia:zneulenginsusiusinagalkulfiogntus:-ansnw veu:iAgonu
Amazon mauisvadnulassasawugiusinu Al ia:Augieyasgwiilvdnary iiAlgsneduouuine:nagudnsiilsius:o-au itieidunagnsaAryngossns:AunduaIuIsniuNISINgTUVou
Amazon Tunain Al AirnauisulnogwsoniSo AoWIAevd1Any 1) Margin vou AWS anau 2) mS||v'\1\7uiumawmna'\odﬁ's{uusﬁu 3) AowlutiusumIUNBUNIT 4) n'lsaar]uiulﬂson'lsﬁﬁ\]hiﬁu
s191A 18U Project Kuiper 5) Us:lﬁumsri'lﬁu@uaéoagnvm
(+) Meta Platforms (META US, META80 TB): Adyuuavidiudniiaziuzunfivrialsiduseu a1nwaus:noaunisinsund 2 r‘ioonm||\7\1||nsi\1nd'ma'mn'miur1nUﬁ Tnlawnzsnelgianiuurufiauln
+22% YoY 99nMu91UdU Impressions AIWUVUIA:s1AKO Impression AUSUEU a:fiounouanuisnvad Meta Tunistdinalulad Al ons=Aiuls:ansnwveuiwanwosuluunun iu Advantage+
Ia: Reels BuunuandiAryuanvuluiusiels Tnsrawa:lu Instagram Ananeidularkan vouziReoniu WhatsApp lla: Threads IﬁléuﬁunU'mlvT/'u'ﬁuTumwsou|8\1naqné NJUSEN9:audnynyaruo
selilnsuna 4 onviRulns:acavilofiuunulnsuna 3 naziFioufiaAiEdneRmuvulul 2026 9anMsadnululAssadaWugau Al la:unanss:Aual IFNSA Meta annMsnisnelflnsuna 3 v
nantNdIAST=HAUsIBUTS o191dudedusounatunoumidavedtnainulus:o:4uls Tnglawnzidowensrundrdnsarilsennnisaitududegius:Augun 43% Buddliazfiounssnadugnusdiunulu
Buanlumout AoWIdeNEMATY 1) Uoliusreldlnsuna 4 onelms:asad 2) msiNviuduRsnIA:EIEUNAINIRZWU 3) nisrAuaana:Azgnvanluansge oneunludmduvieionisunudou
4) powldnuuaulunis Monetize InsuNss:=8:819

Source : Bloomberg, ASPS Global Strategy &6 &ﬁ!f‘ PLUS
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Amazon S1gJIUYDAVIYSIUZINIMNMNAINAIA II5IS1E]A AWS InnNd1Am

Net Sales Amazon Web Services (AWS) Performance
Net Sales Segment Results - AWS

MM

$280,000 Net Sales (MM) MM Net Sales Operating Income
Up 13% Y/Y; $50,000

o g $30,873 '
Up 12% F/X Adjusted (1) 18% . Up 9% Y/Y;
Up 10% F/X Adjusted
$167,702

$147,977 $36,761 | _ $100,068
$140,000 22% 60% $30,873

$10,160

$26,281 $9,334
$25,000 $9,000
B North America
International
B Aws
$0
Q2 2024 Q32024 Q42024 Q12025 Q2 2025
(1) Information throughout this presentation regarding the effect of foreign exchange rates, versus the U.S. Dollar, on our $O

net sglesand operating im:orpe is pmyided to show reportgd period operating results had the foreign exchange rates Q22024 Q32024 Q42024 Q-I 2025 02 2025 QZ 2024 03 2024 Q4 2024 Q-I 2025 QZ 2025

remained the same as those in effect in the comparable prior year periods.

&_f)ASIA PLUS

Securities

Source : Company Report, ASPS Global Strategy
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Meta snelnloururnaulnlnaniau nusltuganvannsy

Revenue Advertising Revenue by User Geography
USD, bn % YoY In Millions
Revenue
60
50 48 48 47 49 23 $46,783 $46,563
41 42 — 65 g3 6004
40 24 $38,706 $38,329 . $5.382
T T L 9012 $9,148
' 4519
30 31,498 $4,137 $, $8,224
19 §3.664 $7,316 : 721 $8,050
338 $11,154
20 e ’ 1,366
$9,159 0135 5935 $9,527
17 721 $8,327 '
10 $7,268 '
[] Rest of Warld
620,982 3 ia-Pacif
i b 1451 s ool > s <=1 [ 6 595 [ b s [ Asie-Paciic
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25F Q3/25F , ' B Europe
Consensus  Guidance
B US &Canada

Ads Revenue ===%Yo0Y (RHS) Q223 0323

Source : Bloomberg, ASPS Global Strategy

Q4'23 Q124 Q224

Q324 Q424 Q125 Q2'25

ASIAPLUS

Securities
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Stock Highlights (2/8)

Stock Highlights

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

4 H 2

MICROSOFT CORP Information Technology UuspD 524 11 616.25 18% i —— 33.9 1.2
-—r—— g —r— -

L3 . LY r

APPLE INC Information Technology uUsoD 202.38 230.99 14% e . 27.6 -0.4
- - | o

Last price as of 1 Aug 2025.

yuuaduhenaansy
(+) Microsoft (MSFT US, MSFT80 TB): AdyuU@diBiudniiaziuzunifvrinlsiduseu mnwaUs:noumslmsmaehqmr‘in\'“?aunsiand'lmm'[unnﬂﬁ Inegiawn:=ssn9 Azure Busnevunsiaulntia 39%

YoY 1Suisvu9nInsunanoeurtinia:aunantindinsn-AAAlS a-fioufisnonudosnsiduundedius:auainvlunau Workload Aaluna: Al workload Inggjusrnsiiugusinisasnuéinu Al
infrastructure eiouThrglfJumsamur‘i[.anvVuﬁueTryrmﬁuﬁugnﬁﬁazjoamanﬁﬂnmuduToTu Demand s:g:6101f0898AIRU UDNIIN Azure 1130 S18l5i9INUSNIS3UVOY Microsoft RIAUTRFANDN
AR T919:10u Commercial Microsoft 365 r‘iﬁrg'[z?mu Copilot Ifiu 100 aus1e na:iisnelamoyls (RPU) IWUVUegWHUdAry nisiAulnvay Windows, Gaming 13:USN1s Consumer 3U ¢ £10
owa:fiougUauAndinneuna: Diversified I67 ni9:GUs:ISUNNaIRRRMUSEAIEUWUSSHI10 Microsoft AU OpenAl la:aouluiliusululnsiasnunousouiios:u:e19 IHUSENIHISUNS:91Y
AcUIEBVLUNIsSWuUNTUIng Al nelu na:iduwusDnsAuusSEN Al SUlindu o IWUIRU Suanursnlfusnistinu Azure BUIRBORAU ASWIABIEIALY 1) NMsINgTusinu Al s‘unsﬁu 2) Aowluuau
VOUAIUSOUIJaNU OpenAl 3) CapEx q\wialdo\l 4) Valuation aglus:nugy

(+) Apple (AAPL US, AAPLS0 TB): AvAmuztnunnlsiBuseu Ingdeanuaus:nounisinsuna 3 Avenunandinandluiisiels Anls na: Margin Ingiawnzgeavag iPhone AlaniRuINKane
Jedusounu Tidre=ilunousiesnsiuansge Risidonoudnsinalnue=dua na=nsudsluSURIGSUISIHUUINUINSNSaAKUUVISFUNariodnU vru:AS18TA9INUSNNS (Services) Buildussnv
AGdMsrIsay SunnRunsIUTaRITaINSY 1azIsIovUINInsunaniountin a:foufiuls:ansnwlunsuSisfiunu na: Operating Leverage ATaINSy uonvnt nusltivlulnsuna 4 uooniun
ANJIRUN3IAS1AAA Tne Apple MAgselfivzRulnius:AU “nanfvaunanies” IlfedIwdrydunuaINNMBUNnansge RAASIRIWLTUBN $1.1 Wuduenlnsunanou B3 Apple aunsn
uSHsIANSIGA TnslawnTusinudnsfIsTURUAUSBNANASNEIoETUGIY 46-47% dundnAANIsnilnduveulindins1:K agwlsfinu AISARMUUSIIBUSUNNHUAERAIUNISWNYIA AoN9asy
IsinaRUsioluInassiavad Apple Tus:u=inuntin soufiunouAuktnlumswanuinAlulag Al iAuwaninurila-usnis Bande=aulitdauasnuvunalnnjiniiou Microsoft 8o Nvidia isi Apple Tid
AryYryItuIWL CapEx agwiblsdrAanylulasyasawugiusdinu Al na:itiunagnsasy Siri douunnalAlduulnasaluoundg vm:ﬁ||wun'lsns:0'wg'1uz?wwawmuTu|8\1qn8ﬂ'1ams’5\lagjs:hdw
ATUNTS ADWIAENENATY 1) ﬁununﬂﬁdﬂlﬁﬁlvﬁuﬁu 2) AxWENETUNISSOU Al U Siri 18:USN1SBU 9 3) UszIdunRNVIRTUAKSTY 4) NNSB=a0M0aIVadIASUTND S ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Microsoft [nnsyrnyua1n Al Cloud dnnv CapEx inasiaulnsmaitiov

Azure Cloud Growth Capital Expenditures
% YoY % 0
USD, bn % YoY
Azure Cloud Growth CapEx °
45 18 100 80
40 16 o
7
35 0
35 14 80
3 60
30 12
56 50
25 10 60
40
20 8
40
15 6 09 32 30
10 4 19 20
20
5 2 10
0 0 0 0
FY4Q23 FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25 FY4Q25
2020 2021 2022 2023 2024 2025F

I Azure Growth YoY e % Al Contrubute to Azure (RHS)
CapEx == Growth (RHS)

ASIAPLUS
Source : Bloomberg, Goldman Sachs, ASPS Global Strategy Securities
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Apple srgvusiglnna:znilsgundnnin nuulnesonvie iPhone na:zstelausnasilnmisu

Income Statement Highlights Apple Capital Expenditures and R&D cost
Capital expenditures Research + development
Apple Q3 FY25 Income Statement o N m— —
p Q3 FY25 Qz $3.078 $8.558
$44.6B Operating profit Ending June 2025 _
+13% Y/Y Gross profit $28.2B a $2.948 $8.278
Products $43.78 b . N:tzg ':;ﬁt 2024 Q4 $2.918 $777B
&iPh $66.68 46% margin ;
IFnone AN Hllnl 25% margin
Revenue (Opp)Y/Y Q3 $2.15B $8.018
$94.0B Tax
$8.0B +10% Y/Y ($4.68)
Q2 $2B $7.98
- E
e Q1 $2.398 $778
. ) Operating
iPad il expenses (:8‘,‘;8) 2023 Q4 $2.16B $731B
($15.5B) 9% of revenue
®WATCH *748 PP Q3 $2.098 $7.44B
& AirPods Services Products
Wearables, Home, and $27.4B ($43.68) Q2 $2 928 $7A4GB
sssssssssss 139 Y/Y 35% gross margin ;g:g)
Cost of 7% of r;zvenue
- i 3798 $7.718
NI 1 © gty A revenue Services (0pp) YIY Q1
E = .. ($50.38) . ($6.78)
- - Hross marsn 2022 Q4 $3.298 $6.768
Q3 $2.1B $6.88
Q2 $2.51B $6.398
Q1 $2.8B $6.31B
2021Q4 $3.22B $577B
Q3 $2.098 %5728
Q2 $2.278 $5.26E
o $3.5B $5.16B
2020 Q4 $1.78B $4.988B
Q3 $1578 [N $4768

ASIAPLUS
Source : App Economy Insights, CNBC, ASPS Global Strategy Securities
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Stock Highlights (3/8)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
—'"_h"'s t'. ';\1
BOEING CO/THE Industrials UsD 221.90 25713 16% ;‘F ;_ ‘/ - M - 0.2
ROYAL CARIBBEAN Consumer Discretionary USD 314.25 354.92 13% ™ . P — 20.2 0.0

Last price as of 1 Aug 2025.
yuuaduhenaansy
(+) Boeing (BA US): AvAmIuztaiurinls 9anmwiudonadaisuvusioltio Inslawn:Tuilssnaindesduwrisgnisunauunianidneniwdnase il Boeing 9:83lunaurindaniuznasritrnlsifiu

suuu isiwaus:neumsinsuna 2 AifuinsinanAalunansn 1us1e:i0useldRlndy 35% YoY, MsadiuouindauburBawaisgnisavunn: 150 8190 92 afuliniou nions:iaiiuandas:AWUAD
ANdIAmagNTUdANY douarioufivnisWusiontilsyasasiennasAItudu TUTgWeansswananAdryryndonuuluounnn Ussifuinainduniuavogindsndo Aouanuisnveduseniu
NNSASUALANINIWNNSWAR 737 MAX HaamansnisinunoulaennuitedutAtinuun eeufivviu:l Boeing 3nisnunidnuneniswanlsn 38 dseideulfiegauaus wioudidryryirunonu
Golusne:BiuvesulAUSUWUMAIN1sSwWaNIDU 42 dseidoulugoslansll nMNAsTEIRUsanSnw (KPIs) nandfiunonuwsou Ml 9rusunisaueuindesdulundlisniauiy 206 &1 lazuon
AdIBeans 625 a1 ratuauuntwmsWusoBilasuasivedssivlfiedgudaiou thenagnse uoudn iAcUIFIINTyrIEUATINWIR=N1ISAOUALAUNUL:SJLKUATUNIHUA IHlASIAS]
selFRBUNS:918AFVU AOWaIsniun1snduAU Cash flow AgAIRU 1azlonnalun1svens Production cap douidudaveatiuayusu Turnaround Play Aunaule AowidevdrAny 1) Jrynn
Supply Chain Re19dAIdo 2) MsINUTUIN Airbus 3) ISTNUIIA=AUNUAYIN 4) ADWIFBIFUAUUAANY 5) ADIUSUIISIVOINIBNNNISANAIVUTU
(+) Royal Caribbean (RCL US): SuaviiuzunifiurinlsmuniwsouvesonannssuiSodastyidunaiiainsy Aulundfiuug nmseeuaoanti ia=wnfnssuvedtnfisdifeafivasulugniseadindsu
IAUNWUNYU veu:AUSBnduAlAuntnlunagnsveneguanAlneitiunauwsiiouna:nsasals=aunisniiow:Aa BugouwuaITaveuusuAnnunaNnsINGgTu Iwads:neunislnsiuna 2 9-
99NUNFNIIAA 13:5NSINISIVIINGITIY 110% IIFSIAMAUNAUDNNAAUKAIUSBNIWEUs:Urunsrisinsuna 3 A $5.55-$5.65 Gunindinanmall Inslanarnanandunufwuvu AI9N
msduuauidolril "Star of the Seas" Ila:AMlEINwRIAoULIININSUNERDU SOUTISINAAUSUSIANUNTUIINANTUNISNINDSZAanS BurAsiunusoululnsurantinainsntnasnuAAld
oglshA thonagnsy dunuaduoniuBilasasny Ingrawa=nusltunmsiaulnvesnseedidodrsiryndaiainssnulunguandnlkuia:-naunvedndsuiiuniy soufiunisiaulnvedsieliennnsts
o"wuu@.ona:msﬁvauémseioahﬁﬁuﬁug\md'\ﬂdou AdluiiUSUntuIazsnAsioRo AowidesdrAty 1) No:IAsUgNeansST« 9193:39/ISUIISININATA 2) 5mswmomﬁur‘iqﬁuns:nurfianmummsn
Tun1stdane 3) funuAnigsneRUsusDEWU 4) AoluiiususinuulouIsNISAVEIaKST Ia:AUTANSIBINDTSTANENS

‘ i i O\ ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Boeing Wufasiailiovlinowavinnuanainannsy luviuznganduuouinsasuudgumilnminu

Financial Result Highlights Boeing Airplane Deliveries
Revenue Operating Margin Core Loss Per Share* Free Cash Flow* W 737 Max [ Other models
806
$22.78 —
$0.28)
08y ‘
§1698 ( " .
($1.24)
(§2.90)
0
2024 2025 Q25 2024 2025 2024 2025

2018 2019 2020 2021 2022 2023 2024 I03R
(1H)

O ASIAPLUS
Source : Company Report, CNBC, ASPS Global Strategy Securities
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Stock Highlights (4/8)

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
Y — A
VISA INC-CLASS A Financials UsSD 339.35 396.79 17% S—— ‘J,.—.f’ e 29.7 -0.3
- -
A * A >
MAS TERCARD INC-A Financials USD 559.89 639.55 14% . N 4 o 345 -0.3

Last price as of 1 Aug 2025.

yuuaduhenaansy

(+) Visa (V US, VISAB0 TB), (+) Mastercard (MA US,MAS0 TB): AuUeIBIuansoRunduigliiusmsinSovaedns:ius:iulaneg Visa llia: Mastercard Insuaydimsiaulavesssnssunalu
Us:infillazs:nduUs:inAguagius:auna nde=inouluiiueuniiAsugieluueniinia na:dunuauasunisvisRuSuImUTURAU IRRVEeIUSEnduanuIsndnunguandAnalania:fogonusns
yaAuwulfiegsaition Buduganiuna:reunrunwsielsila-nonuauisnlumsritnilss=u-619 i Visa Ii9:0Aouoas:g-ausnwninssugusinafionisatdsnudosntinlunuondufions
Tisuwans:=nuanulouneMB Istheusksduliwuwans:nuiBiauniludAtysiossne vru-AnsIE9LNUTRsTuRUIAIGATURUIA E-commerce la:MsiAuN1d [nglawa=ssnssuiuwsuIAUR
Savenoid i9=s:avadidntiouileiiuunulnsunaneuntin s1elieINUSNSYaAIWUSIVENURoRi +26% YoY la=au1snAsuAUAUNU Client Incentives TeANgnAA dawalkdnsiilsavogiu
s=auAITaNNsy a:feufiunonuaunsnlumsiwuyarssivgioslsaduinainkane Tuvru=A Mastercard fisneviuwals=neunisinsuna 2 Alanisunusieldiazrlshintiond1dn3ins AR Tneld
IsdryUIINYaAINsEgresouRwuU nstdsneinuds:InARln +15% YoY la-nousiednisusnisiasuniuings Inslawn:lunuonnisiAunaia:aununnis 59=disinaau9NAIEINeRILTU
97 Incentives Aln +16.6% YoY sUSBNanusnusSmsAunUliius:AUATUns:=nusienrunwrinls InudurvAanisnisnelid 2025 AUINS=AU Mid-teens BuidgoAuIUDItLInsUNE 3 Bufiednd

1Wus=AuniiansaIaifsunuaivlugnannssy AOUIASIARYS:5d 1) N1SB:a0MOVOUSSNSSUTIUWSUIIAU (Cross-Border) 2) udltivgusinAisyldanuaosnin 3) wans:nuainAIiNu 4) N1sy:ad
AOVOUIFISUFNY 5) N1SIITUINS=UUNISEISNUNWIADN

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N

Securities



Global Strategy

Stock Highlights (5/8)

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price TargetPrice
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
- -
SAP SE Information Technology EUR 244 15 293.71 20% Q\\-—h__ R ':_‘r . 39.1 1.4
. -
SAP SE-SPONS ADR Information Technology uUsp 283.00 339.79 20% :/ e —a A h_ - 39.9 1.4
- - ¢ -
. —, —
SERVICENOW INC Information Technology uUspD 914.37 1,144.33 25% - ™, N ‘/'- ‘ _{,-'—"’ 53.9 -0.9
‘7_,.-1‘ - ___f—" —
IBM Information Technology usp 250.05 283.38 13% Jr—— — - - 22.5 1.6

Last price as of 1 Aug 2025._

LuuadEhenagnsd
(+) Software Enterprise: AVUNUDIBIUINADAUNGUBOWRIIDSDUANS IIbIASuINvlanduiwdrynoulunuuau la:0dANSANVISUS:TAS:3NTSTEFN86U IT UINVU 16 SAP, ServiceNow 11a: IBM §und

nanlfirutivromuauisnlunissSnuiatiosniwveussie wSausiesonlonaBulasvaswogwidudrAry InsiawA:lusnu Hybrid Cloud, NsynNIsVoyas:=auadAns lla:niswaniu Al gselaigg
WArtsg Mudu GuagAmuztfinialsdnsuiuanuuson wiouiu:unAnmuaouAuktinvedsia Al, 1ualitiu Margin la:ns:iaiuaniusosndatnasosuinddn SAP (SAP GR, SAP US) §uAuSnun
AANIIAUTAlGogadUAY IsT8TASOU:=AN3IANA 11a: Cloud Backlog 3:a0adenseunisvisidingroluuianainnssy agwlsfiniu Cloud ERP uvenadoniannsy Insrawa:tusuiuu
SaaS/Paa$ Vru:N Business Data Cloud (BDC) uilunwanwesuusmsioyanidoulud Al a: Semantic layer SUIRUWaiBiseliesy nazorenaneiduinasseldinus:auranawuduglsnielu
TUATUgKLn SAP gdUyAUAUNUEY AOUIIUDAR “Decoupling Expense From Revenue Growth” lla=n1su Al UAIEIWL Productivity n1eTu AMR19:5085nu Margin THifunssoitio
ServiceNow (NOW US) iduntisfuusinilanisunaniulnsiuna siossialil EPS ia: RPO Agundinannmannis wEaudsuidhsnels Subscription MitVuasrieunouldule Inglawn:ia Al 15u
Now Assist, Pro Plus la: Al Control Tower Risuagsnelfiosuiazidndouvuvulufavunaling niuningdou 1su Sgunaansgs 9:0n9UMINNISASUAIUUSUNN I ServiceNow NAU
awnsnUnnaninSlang 6 s1e nazinsSuu Upsell duAis:augilu Q4 Fudukouni Cohort madryryvunlrnisoog IBM (IBM US) ||UssﬁozsoV\lﬁiuos'ha“no:Im‘i"lnd'\mm’mmszs:aovoa
Transaction Processing (Wa9nmsilasuwiug IBM z17) isissiioilnunes:o:0100679 Red Hat, Automation l1a: Data iaulnniainsanaznuunagns Hybrid Cloud 1613 nau Infrastructure
1AUlR +14% Tnoiaw: IBM Z [nfid +70% 91nAUADINISANU Al workloads l1a:n1sdUinsas:zuuvuniney vm:ﬁgsﬁo Consulting Wusionauuniduuonanfanineaiodiiu Al Gul Bookings
a:aun:a $7.5 Wudu fulasvassunuAtUs:ansmwasvu dusoslianursnusuitn FCF UtiVuegnudule uanend dnsudnadnuidesnisns:erenomuidedungusewsiios anunsn
W91sfunaunuLiu iShares Expanded Tech-Software Sector ETF (IGV US) %usoUsIUUSENBOWSIDSEULNVaIanSTH AAIUITIINSUIBIIASIAS 18U Microsoft, Oracle, Salesforce,
ServiceNow I1a: Palantir InglnSunsvatuauuaninsusanasidunu Cloud na: Al AIWUVUluavAnsnolan Ao wIdesdrArY 1) No=s:aenisidanesinulofivesnasgiazionsu 2) Aowluitiueuny

NUSgAansiazasnsIuNIsAn 3) NSINgTUAUSIAMA:WI9as Al 9INAINY
) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Stock Highlights (6/8)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
= =, -
NOVO NORDISK-B Health Care DKK 308.80 507.86 M e — 12.1
T, T T
= =, -
NOVO-NORDISK-ADR Health Care USD 48.19 74.83 M S — 12.2
T — . T
UNITEDHEALTH GRP Health Care uSD 237.77 318.75 34% T T T 13.9

Last price as of 1 Aug 2025_

yuuaduhenaansy

thenagnse nu:us:0ns:33dmSuru Novo Nordisk Tus:e:4u nauusenUsuanaanisnigonvienazrinlsl 2025 asdnasy a:riou

mwﬁ'aT\ﬂLJ'z?mlouﬁ\ﬂu|8\Jnaqns'||a:|8\1mssi'nGu\nu Tnglawn:Tunataranagansyd Awannruridrarynaiolndia:loFuwniudryissnaauandaduralssinu ﬁ\lmsu\i\n?uo'mmnmunuiuna:u
Compounded MsinfivnanUs:AURENTINA 1a:9ns1NsIRN:nanluls:INAUBNANST ATININIIANA uanaNIsINAaUIBIlAsaslussioanan u§Gn5\JUﬂmu|Ue‘iuuuUaa'[us:ﬁur,ju§ms Inoid
nsUs:nAIVAsU CEO Buwunowluniusulugoalasuinu veuzninowaunsniunisiunoueliuvedtinadnue=fedinmuainnisus:niAwads:neunisaduiduludun 6 Furmaud thena
gnsd FunuzUrsoRRMIUAUEAIUWUIAL [nslawrzmsaswiatiosnwlunisstuduna:nagns Bawarlisgnguogs:n31unsUSuRd mnusenaursniandliifuiisnouaunsniunisifiugou
nvmanana:zisgnisiiniiviunannus:nu a19wansruanaullasnulus:g:soald Ao WIAeYEnATY 1) NSINGTURN Eli Lilly ||a:[.juémmswe‘5uq 2) JrynsinunIswan 3) ADWIABIINNISUSUTUNNBEN
MNNWansyd

thenagns« UowUSENguAILENYAWIMeNVluFunIsAtuMUNazAcWIBaUVeItinadnu IkusENv:taniu=Idugjinlugnairnssuls:Auguniwiia:dgiuznu
nsiiuAITaINSy iAo LTLIUUsUgIAINAAUSSAY Tnslawr=onulsuteniAsgRisanAiEIelulasins Medicare Baidunaisnaliinanvedussn Usziiusnunonulusilaia:Uus:ansniwlunis
ANITUIUVeISST Medicare Advantage duadegnmelfinisdumuadvedrlssuniinugia Giaswisinaausronouidoluvednaln FuNSANITUIU UnitedHealth TfingneunisAANisn
nnsiiudnsut) 2025 TUieiiouwnuNIAL feuv:NaUUNTHE Guidance 3nAdululnsundandn a:foufivroullitivounazAous:JAs:3aUINVUTUNMSINIWUSSAD ViusiRsoAuNTsIUABuUIUay
CEO ognn:AUU Tnenisnduuvad Stephen Hemsley SuUugtivnouwenguWuiatiosnwovAnsiugodioaiinomuiuwoudy Tus:u:naniivens thonagnss nustniAnmuetwingdn
Iﬂa|0W'1:V\7mwmwsm“wu[auwmn@r‘i|ﬁ'80\70\1ﬁu Medicare na:1uonwNIsUSUADVaIUSENFavonInuAINKUOsVIUNINUAIA KINGAYYINUSIUSENEUNSNUSHASADUIASIIAAVU I1azAU
GouvaunannisuWusio o110ugmilasudnaryAtinludmsWusiovessianrulus:e:salu AouIAsdAArY 1) FlununissnuwenuraiwiainsAa 2) ulourenmasgRivasunadl 3) Ao
IVUOAAUNNKUNEIAzNISASIVEOU 4) IsunnausasUiuussia PBM

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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Stock Highlights (7/8)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
BOOKING HOLDINGS Consumer Discretionary USD 538629  6,113.16 13% S NS A 24.4 0.2
SPOTIFY TECHNOLO Communication Services USD 627.15 722.36 15% Nl AL 90.3 -0.1

Last price as of 1 Aug 2025.

Luuavugnagnsy
(+) Booking Holdings (BKNG US, BKNG80 TB): AIJUIadIBIuon 9nwauds:noaunisinsund 2 AooNUIANGIAIA InglnsSunsuryuannisiaulniugioniAioIBy Tnglaw:ioiBun:dusonidedlss

TsunoWTUINUNMBUINEITUSAULU Fo8USSINWANS:NUINNID:3:a0favaInaInansge Taudou nismuslivlulnsuna 3 BaidungnianioviNuovedylsuiia:ansge 9:0nUs:iDul3mngnn
Un3IAs:rAANISN InsusBnARselRIAUIN 7%-9% a=91uouAunvaurediiniBuln 3.5%-5.5% Bua:fougulSeuiisunaludnou eglsfinu IusliulnesouveJanaHNSSUNOVINYIS
IRFAnwnA Ineiawn:luglsunasiorde vru:Anagnss:o:910vadustn U Connected Trip BuIAUINNG" 30% YoY na:idndoussnssus:Au Low double digits TRISUNEAAMRIUINTSIBIUONOEN
rolliov fosgantuenmsvenegululeBenaznagnsnisuduwa iilkisiAsAmu=tITurnlss:a:dumunuosu IneitiuonduissnyuannanianedinanasiusltiunisiAulnvesNsIAUN1IS:HI
UszinARgustusioitioadudedonan Aouideuisious:5u 1) AouluntiuauveiusinAansgd 2) nisinauRay 3) NozIAsugivlanis:aono 4) AlE9ronnIsnIsnatARaIvu

(+) Spotify (SPOT US): puuztnifiurinls miwaUs:noumsImsmaa’wqm:f;‘i"mo"lmmrmsqUIﬁl|a:ﬁﬂsﬁgnnmﬁunmaﬁﬁu Tugne:iduwans:nuanndnsanilasu KornTEanuAmauINuWUNIIU
AIWLVU9INSIANKURUSUADEIVU IsUSBNuldedatuauundiryenchgidamunuuwsiteugadummaisieliinan Tnedrusuaunwsideululnsuna 2 wuvuidu 276 d1usne gundi
indIAszKAA azlulnsuna 3 USBnAAR:IWLTUBNITU 281 dusie Buduntgunsnus:unnunisvadnainogsioltiod Iinatav:TRiMinAUrlss:a=auuniu Ingiaw=Had9nA Spotify ri
lshutlsidunsuisniut 2024 isthenagns« uoudwals:nounishidausislulnsunatiguuilasunusltivBulasiasovesssieRtgutidiumulnegsaition AulEuuwsiGounazgigiusou
(MAU) RAlnsunaangaiuvuidu 696 d1usne laznndne:wuidu 710 dustelulnsunanall thonagnsd SugansAmuztiniurlsidosiaidinmsgofodinsulinainuilaunsnsunoutuwouls
TnelfdumWUINTsSVausuoUaLBNWIIDBUTUTRSUNEARTU 1a:nsuSHAsAUNUaEsounaUTUEaIREIsiovasNuUIioINITUTUINEMNSSUARSUTIAGNSINGTUZN AOWIABYEIATY 1) MSINGTU
au 2 nnsaumolunaIAKan 3) nmurﬁuwouvo\l|ﬂsugﬁ9||a:ﬁ1a"J§aQU§Inn 4) 1ISINARUNNNIASTIIA:NNS:ITYU

) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Booking Inlsynuuvmnunnavingsiuloide nigonvovluansgd ISus=aond

Total Room Nights Q3/2025 Guidance

(figures in millions)
Reported
YoY Growth("

297 287 299 319 309
3.5% 0 5.5%
% t 10%
|

Q1-24 Q2-24 Q3-24 Q4-24 Q125 Q225
Adjusted EBITDA®®) J 6% to 9%

-

~
S

-
.

~
A

7~
e

~
S

Room Night Growth YoY

Z ) ASIAPLUS
Source : Company Website, ASPS Global Strategy w Securities
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Spotify vannululnsund 2 nsvrusuwideunuuwsideuiwugenainnainnin

Key Highlights: Actuals vs. Guidance (2Q25) Premium and Ad-Support Revenue

Results . Q22025Actuals - Guidance EEE e
Monthly Active Users (M) : Above 696 689 €12 500
Premium Subscribers (M) Above 276 273
€10,000
€4.00
) ) ) €7,500
: Results Q2 2025 Actuals - Guidance
€3.00
: : : €5 000
Total Revenue (€B]* : Below : €4.2 : €4.3
Gross Margln In-Line 31.5% . 315% €2,500 €2.00

Q322 Q4'22 Q1'23 Q2'23 QI23 Q423 Q1'24 Q224 Q324 Q4'24 Q1'25

B Premium Revenue, LTM**" (€M) == Premium ARPU**

Dperatmg Income [€M]M Below €406 €539

* Includes €104 million of ir inds vs. forecast / guid due fo CUrTenay r during the quarter. As a reminder, we do not incorporate cumency movements into our forecast since they
are beyond our control. €2,000 20%:
** Includes €116 million of Social Charges which were €88 million higher than forecast / guidance driven by share price appreciation during the quarter. As a reminder, we do not incorporate share price movements info our
forecast since they are beyond our control.

€1,500
15%
€1,000
10%:
€500
€0 5%

Q322 Q4'22 Q1'23 Q2'23 Q323 Q4'23 Q1'24 Q2'24 Q324 Q4’24 Q1'25 Q2'25
W Ad-Supported Revenue, LTM*** (EM) == Ad-Supported Revenue As % Of Total Revenue, LTM***

Note: ** ARPU means Premium Average Revenue per User. *** Last Twelve Months (LTM) represents annual performance covering the preceding 12 months relative to the last day of the quarter. ASIAPLUS
Source : Company Report, ASPS Global Strategy Securities
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Stock Highlights (8/8)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
x, LN
STARBUCKS CORP Consumer Discretionary usoD 86.86 96.88 12% p— ~ \\-—i_“m “-—-—--‘,_ 38.3 1.0
7 7N
L'OREAL Consumer Staples EUR 376.10 383.95 2% r 291 -1.1

Last price as of 1 Aug 2025.

yuuaduhenaansy

thenagnsd UaIsMWSOUVe Starbucks SundiBryisinaRuINMsUsUIAsIasaIaznagnsWuwssie Insvanviuaviiaunolananadsioitioundu

Tnsunah 6 ua:roufivnouineiBalassadunulunanananogniansgd a=3u iiselilnsundanan:sonurgundnainAnNisIruLTuUInaNA IRlsansdugousioalnNnisadnui
gavu BaidusdiunuvednisusuaiAnsIiazNISWAILNISIWIUAUILUKUWVEIEUSHIS Iiwans:nu9ndunuAaiu ku ATiss MswuBaludaritau la:nsadnuluudnnssy 9:nAAUUNSIUTUS:=au
(InednsrinlsonmsAdusulnsurdaananadutegn 10.1%) isthonagnsd uedswulsunanantioneansinguemsWusolus:u:e19 nanaunsnsGunsifmuIitiruneiaaensu
ﬁuwnﬁnssuvau@uﬁnnr‘irﬁioamsu§msﬁ'|°fJqusua:som|§o Tus:e:4du SalidryryrruiBauonennisiWusiovesseavieavainuiuduinduuiauln 2% ha“av'lnhqmduiulmsmariau IINISINIVUD:
§suSINGIauriodnu 1u Luckin Coffee lla: Cotti Coffee IIAOUALTIN Starbucks THSUMNWUSTASIBINagNSn3n 20 1w a:floufivlomaiBalasiasulunanndundauinauleluyuuods=o:
10 thenagnsd uaudminwsoussnedudiedidioaitunisitiusio IFdryrynruiBauonuids:nis KU MsnauuiAuinvevsenvisavIRLTUdUIa:NIsUSUNagNsVeuuss 019i0udedenuu
Sentiment msiffarinlslus:u:duls AowIdsIRFious:33 1) SSS duAnausiaitiod 2) slunuauvuanniwuiiuw 3) nisivaiuengjiauriosiu 4) AoauluitiusuveswnAnssugusInAluIU

thenagnss UaudKu L'Oreal 9191wBryisunadulus:e:durnwads:neunsinsund 2 Aeenusngnainmn Ingiawn:Tudvesnsiaulaiuuoasingn
(Organic sales growth) G3gRIWed 2.4% UounatindinsnHAn NuduldsulsinaiuINnatnglsuRs:asfona:AousiodnisnanadlusuAlasnnBluloBe eglsinu thonagnsy Ueddn
guausaifurialss:e:4uluriu L’Oreal Tiondryryrruuonumads:ms AdlusinumsiAulnvesuninauwaniinur 16U wansurigiawy (Professional Products) RIAUIR +11.5% YoY gundnAna ia:
wannurindu Consumer Products AgDIUILUALITIINSIRINIUSURTUANANAIRATHU a1uSNIKTD nazglsuunuds:in vouzingonusielnannainansy« BUARITU 25% VotuomvIe ISUdryrynu
Wudd Tngiawr:91NIUSURKANDEN Maybelline 1a: L’Oreal Paris Tundiusltiununduvedl UsBniknouidolusngonvne=ISIiovugs:Au +5% YoY 9 ngullsSsuiisunmiunsatnasvedlniou
Ia-guAsmMndIgenvena:rmise=ulnlfiSondinainaouulan duthenagnse IRusdu Sentiment 1IBauaninasinau TnslawnmINNaUWARANUrS:AUWSIJouatnIUreuna: L'Oreal
Luxe nduuawusalslunanaduna:nanaifalkudu o Ao wWideansieds:3u 1) n1sUSUvUNBUinanansgs 2) N1ss=aanovaulAsuINvglsU 3) AuusiupIBasuis 4) msnv'\l\TuTumaﬁur‘Eg;i\]PLus

Securities

Source : Bloomberg, ASPS Global Strategy
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Loreal nanninalnuinulnlnninu viuzneonvasiuduiddryryriruwuno

H1/2025 Sales & Growth by Division

Professional Products  Consumer Products L'Oréal Luxe

.57 | +2.8%

€2.5bn < €8.4bn

N%oftotlal e 37% of tofal J' 347 of total

Reported | Reported Reported
+4.9% 1 +1.1% +1.0%

Source : Company Report, ASPS Global Strategy

H1/2025 Sales by Region

L'Oréal
Dermatological Beauty

EUROPE

NORTH
AMERICA

€3.9bn

17% of fotal 5 @
S LATIN ¥y 5
Ror M@/
+1.7%

EMERGING
MARKETS**

SAPMENA-SSA*

NORTH ASIA

ASIAPLUS

Securities



Global Strategy

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

America

Upside/ EPS Revision Forward Standardize
Company Name Group Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
BROADCOM INC Al Datacenter & Devices USD 288.64 296.56 3% yd yd / 43.40
* -
DELL TECHN-C Al Datacenter & Devices usbD 127.32 139.21 9% '\\‘; r-"/ -t 13.6 1.1
. .I‘.I*\ r
MARVELL TECHNOLO Al Datacenter & Devices uUsD 74.45 90.23 21% ry e 26.6 -0.9
& &
MICRON TECH Al Datacenter & Devices usbD 104.88 148.98 - ' h{;}_ / 13.5 -0.1
_.-"._._._. '/_,.-—' —a——
ARISTA NETWORKS Al Datacenter & Devices usbD 117.57 112.50 / \/ V4 45.7 1.6
b
BANK OF AMERICA Banks and Diversified Financials usbD 45.66 53.41 \L . \_/_,-4 \\\Y/" - 12.5 0.0
F—
GOLDMAN SACHS GP Banks and Diversified Financials uUsD 709.57 723.09 2% h, Jpa—. \_ﬁ,_. \_{; 15.3 -
JPMORGAN CHASE Banks and Diversified Financials UsSD 289.37 307.28 6% '“‘\f#// \\Vﬁf P 14.8 1.5
MASTERCARD INC-A Banks and Diversified Financials usbD 559.89 639.55 14% - __‘,/’ t\ f,f/ f,____.// 34.5 -0.3
'\ - A
VISA INC-CLASS A Banks and Diversified Financials usD 339.35 396.79 17% e r,.—./'_ " 29.7 -0.3
® L
SALESFORCE INC Enterprise Software & Solutions usbD 250.74 351.40 - \‘/f // ) 22.2 -1.1
b
CROWDSTRIKE HO-A Enterprise Software & Solutions USD 446.66 485.15 9% \_ \K B 127 1 -0.4
__,-4\k 5 —
SERVICENOW INC Enterprise Software & Solutions UsD 914.37 1,144.33 - i N /JA‘\#_ (ﬂ/ 53.9 -0.9

ORACLE CORP Enterprise Software & Solutions usbD 244.42 240.29 -2% \‘\__ N \,._._. 36.0 -
Vi o
PALO ALTO NETWOR Enterprise Software & Solutions usb 172.88 214.14 24% / N __*,/ 52.8 -0.7
Last price as of 1 Aug 2025.
ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Stock Focus by Business Region : America (2/4)

America

Company Name

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

DELTAAIRL

Last price as of 1 Aug 2025.

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

Source : Bloomberg, ASPS Global Strategy

Currency Last Price Target Price

USbD

USbD

uSsD

USsD

UsSD

UsSD

UsSD

UsSD

UsSD

UsSD

UsSD

UsSD

UsSD

USD

UsSD

154.27
762.33
195.22
296.88
113.18
202.38
214.75
189.13
750.01
302.63
173.72
524.11
5,386.29
29.07

51.15

116.85
960.28
212.17
309.31

121.04
230.99
260.67
218.98
851.80
302.57
183.81

616.25

6,113.16
32.71

65.38

Upside/ EPS Revision
Downside 1Q25 2Q25
J_.-’L‘“—-—-—-
IIII
{/Jl
-~ . b1
0, — Ay _
9% N
4% \\"_,r" \"\h_'_ .
,— —
7% - 4

14%

R ——
14% e {f
: «
0% x\*_ B N
6% . v

2025

Forward Standardize

P/E P/E (5Y)
264.60
34.6 -0.7
16.3 0.9
14.2 0.1
27.6 -0.4
18.1 -1.0
22.4 0.6
174 .1 1.1
39.6 -0.6
33.9 1.2
24.4 -0.2
14.5 -0.1
9.0 -0.1
ASIAPLUS

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

Information Technology

Upside/

Currency LastPrice Target Price

UusD

USD

USD

UsD

UsD

USD

UusD

UsD

USD

USD

UsD

usb

USD

UusD

USsD

USD

116.59

1,158.60

314.25

627.15

84.57

86.91

98.49

952.52

68.86

27.75

42.88

221.90

269.38

118.60

2.375.92

205.02

1Q25 2Q25

Downside

130.94 12%

e [
T

13%

354.92

722.36

106.62

101.18

110.10

1,073.47 13% ﬁ V’r

o -
" b

30.17 9% — N
5, 5,

47.69 1% \_ S

S
e [\
291.10 8% ‘\w‘/ \f,ﬁ
®
119.66 1% L S

covore [
o [ /e

EPS Revision

2025

Forward Standardize

P/E P/E (5Y)
20.20 -0.7
43.6 0.3
20.2 0.0
90.3 -041
8.2 -041
249 -01
525 1.2
231 -0.7
91 -0.2
- 0.2
83.5 -0.2
48 1 -0.3
186.0 -0.2

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 -CLB

PHILIP MORRIS IN

TEXAS INSTRUMENT
STARBUCKS CORP

IBM

Last price as of 1 Aug 2025.

Source : Bloomberg, ASPS Global Strategy

Group

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

Information Technology

Currency Last Price Target Price

uspo

UsD

uso

uso

uspo

uUsD

uso

262.23

62.47

171.70

347.80

74.62

162.96

180.86

86.86

250.05

362.87

79.19

153.99

491 .43

77.54

188.24

206.43

96.88

283.38

Upside/

Downside

4%

16%

14%

12%

13%

O]
VMO

EPS Revision
2Q25

2025

VYYD

Forward
P/E

8.90

10.1

427

16.9

44 .3

21.7

31.0

38.3

225

Standardize

P/E (5Y)

ASIAPLUS

Securities



Global Strategy

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

Europe
Upside/ EPS Revision Forward Standardize
Company Name Group Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
e
ASML HOLDING NV Al Datacenter & Devices EUR 595.00 747.56 26% "\\.ﬁ *\_‘_ f \r/"_‘ 25.00
e
ASML HOLDING-NY Al Datacenter & Devices uso 689.82 833.80 21% "\\._‘ *“\_/_‘ \r/"_' 251
-
SAP SE Enterprise Software & Solutions EUR 24415 293.71 20% K\\_.._LH‘_. A — \_f 39 .1
SAP SE-SPONS ADR Enterprise Software & Solutions uspD 283.00 339.79 20% \/"x.___ \K— /’A\ 40.0
. .,
NOVO NORDISK-B Healthcare Solutions DKK 308.80 507.86 p— e 12.1
. Tw
., -
NOVO-NORDISK-ADR Healthcare Solutions UspD 48.19 74.83 p— e 12.2
. =
. h A
ASTRAZENECAPLC Healthcare Solutions GBp 11,104.00 13,7/92.15 24% __/f /’L-I'T' 16.2
. ~
ASTRAZENECA-ADR Healthcare Solutions uspD 73.95 87.58 18% \ . _/" /H‘"" 16.2
ROCHE HOLDING-BR Healthcare Solutions CHF 272.80 299.00 10% / / \\r___ 13.8
S -~ ‘\__
i . : T - i
SANOFI Healthcare Solutions EUR 80.34 108.91 36% -~ \/ . 10.2
S -— ‘\'_
- i . . T " i
SANOFI-ADR Healthcare Solutions UsD 46.75 62.35 33% ~, \\‘/’- e, 10.3
CIE FINANCI-REG Luxury CHF 133.40 166.98 25% / S / \\_ 235
— =,
LVMH MOET HENNE Luxury EUR 461.65 547.82 19% \\f;, R 21.5 -1.0
FERRARI NV Luxury EUR 379.30 440.93 16% . —— \\/'—“a\‘ N 42.7 -0.6
T -
FERRARI NV Luxury uso 436.24 502.71 15% ’\'\______H \/’“\3 N, 42 .5 -0.6
= *

Last price as of 1 Aug 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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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

L'OREAL

Last price as of 1 Aug 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Luxury
Global Lifestyle Brands
Industrials
Industrials
Information Technology
Financials
Financials
Financials

Consumer Staples

Currency LastPrice Target Price

EUR
EUR
EUR
EUR
EUR
EUR
GBp
GBp

EUR

2,078.00

167.00

97.92

64.80

33.80

28.10

356.65

75.74

376.10

2,513.95

245.09

82.21

65.61

41.64

28.06

384.74

87.10

383.95

Upside/
Downside

21%

1%

0%

8%

15%

2%

EPS Revision
1Q25 2Q25 2025

Forward Standardize

P/E P/E (5Y)
47.40 -1.0
221 -0.1
71.4 0.1
13.8 -0.1
24.2 -01
9.7 -0.1
8.6 0.6
9.8 0.6
291 -1.1
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)
- —— '__,-& ———
GREE ELECTRIC-A Domestic Consumption CNY 45.89 52.54 14% ‘rf’r K\H rd 7.50 -0.5
\ -~
BYD COMPANY Domestic Consumption HKD 116.20 155.78 - ™, \\_ Vs -~ 17.8 -0.9
s —— & —
XIAOMI CORP-W Domestic Consumption HKD 53.40 67.35 26% e / /', 30.2 04
L -
-8 _'_’_‘J —
HKEX Domestic Consumption HKD 417.00 45476 9% f,/“r S /‘r’ 34.4 0.2
L3
ISP
PROYA COSMETIC-A Domestic Consumption CNY 82.21 113.45 - /")_\ va S 17.9 -
S, A —
TENCENT Domestic Consumption HKD 535.00 638.52 19% /r ' /_' 18.1 -0.6
- - o
JD-SW Domestic Consumption HKD 122.70 172.91 1‘\& *1'\‘* o . 10.6 —1.0
JD.COM INC-ADR Domestic Consumption USD 30.91 44.71 ‘“‘\k t‘\} B H\b 105 1.0
— - A
BABA-W Domestic Consumption HKD 116.90 148.93 27% N i\‘\h_‘ - “\H 13.6 -0.1
- - i
ALIBABA GRP-ADR Domestic Consumption USD 117.07 150.74 - t“n ™~ - “\,H 13.4 -0.1
NETEASE INC Communication Services HKD 201.40 230.66 15% ~ ‘\H‘,ff / 15.2 -1.0
? b
ANTA SPORTS High Devidend Yield HKD 89.60 113.76 27% ;*’ ;" 't\‘*\f,-HF 17.2 —1.0
? r
PING AN High Devidend Yield HKD 52.90 65.83 24% / V4 \/_ . 6.8 0.3
. . . — r"’__.\, -
FUYAO GLASS IN-H High Devidend Yield HKD 56.30 6717 19% _‘\H 7 , /"/. 15.0 -0.9
* «
? b
. . . s r
BANK OF CHINA-H High Devidend Yield HKD 4.51 5.21 15% y / \\“m“ 5.6 -
Last price as of 1 Aug 2025.
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy

Securities



Global Strategy

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

Asia

Company Name

SANDS CHINALTD
TONGCHENG TRAVEL
TRIP.COM GROUP L
TRIP.COM GRO-ADR
ATOUR LIFEST-ADR
SKHYNIX INC
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 1 Aug 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Tourism & Travel
Tourism & Travel
Tourism & Travel
Tourism & Travel
Tourism & Travel
Al Datacenter & Devices
Al Datacenter & Devices
E-commerce & Digital Services
Domestic Consumption
Domestic Consumption
High Dividend Yield
High Dividend Yield
Domestic Consumption
Domestic Consumption

Consumer Discretionary

Currency LastPrice Target Price

HKD

HKD

HKD

uUsD

uUsD

KRW

uUsD

uUsD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

18.88

19.44

484 .80

60.63

33.46

254,000.00

235.21

154.21

70.79

75.90

9.89

7.42

55.65

1,417.00

45,340.00

Upside/ EPS Revision
Downside  1Q25 2Q25 2025
21.45 14% _\\_ﬁ \\_ﬁ

589.89 - . A ™

75.64 - . A ™
soas ek | e TN
336,922.00 - \/‘ \/”“ ﬁ
274.74 17% /\,,_< \\\_ R\/ﬁ
176.17 14% W ‘\/\._. '_./M'“‘
oo [
88.70 17% \\_ \\,_,_, {/—'ﬁh“
Y e v
7.99 8% \_4_,, '\\v/,___w \/_.ﬁ
76.29 - / / Pﬂ\\h
1,854.81 - .\\_ /\\_ e L
52,268.07 15% kf_\_ /_'_'_‘ /‘/_'

Forward Standardize

P/E

18.40

131

5.8

23.9

40.0

P/E (5Y)

-0.2

ASIAPLUS

Securities



Global Strategy

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

Asia
Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
NINTENDO CO LTD Communication Services JPY 12,675.00 14,012.41 11% \/-\, . \\_ e \(_’J 40.30
ey

CHINA FEIHE LTD Consumer Staples HKD 4.58 5.91 i i \R_'_‘ 11.0
TINGYI Consumer Staples HKD 11.34 14.18 A s s 14.0
TSINGTAO BREW-H Consumer Staples HKD 48.80 65.14 / '\i 12.9

Last price as of 1 Aug 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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