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Trump’s extension of China tariffs, Hope for Fed rate cut
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Alphabet, Mastercard, AbbVie, Ping An Insurance, Petro China

“» Stock Highlight : Uber, Walt Disney, AMD, Palantir, MercadoLiber, Novo Nordisk, Eli Lilly

< Economic Calendar : AnninSosdRuWeoansga nazrgJdu, qunswautsnd Fed

wASIA PLUS

Securities

Source : ASPS Global Strategy



Global Strategy

Key Economic Calendar : finnuinSovdiuWoansyd nazrydu, gunswau

I 4

uwo1d Fed

11 Aug -

CN : 90-Day Reciprocal Tariff Suspension Expiration
EZ : ZEW Survey Expectations (Aug)
US : NFIB Small Business Optimism (Jul), CPI (Jul), Fed’s Barkin Speaks on the Economy, Fed’s Schmid Speaks on Monetary Policy and Economic Outlook

JP: PPI (Jul)

US : Fed’s Barkin Repeats Remarks on Economy

EZ : GDP (Q2), Industrial Production (Jun)
US : PPI (Jul), Weekly Initial Jobless Claims (9 Aug), Fed’s Goolsbee Speaks at Monetary Policy Luncheon, Fed’s Bostic Speaks on the Economic Outlook

JP : GDP (Q2), Industrial Production (Jun)
CN : New Home Prices (Jul), Retail Sales (Jun), Industrial Production (Jul), Fixed Assets Ex Rural (Jul)

US : Retail Sales (Jul), Empire Manufacturing (Aug), Industrial Production (Jul), U of Michigan Sentiment (Aug), Fed’s Barkin Speaks in NABE Webinar

ASIAPLUS
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US Labor Surprise Index

US Recession Probability
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nanndy Fed annoniUainou N.g. IngIsadnyryrruanus:su Jackson Hole dun 21-23 4.A.

Fed Speak Sentiment Index & 10-Year Govt Bond Yield

8.001 : : I
Mid Price
t ®Bloomberg Economics Federal Reserve Sentiment Natural Language Processing Model - on 8/11/25 (L1) {+4.8000
US Generic Govt 10 Yr (R1)
7.00+4 |
+4.7000
6.00+ t
+4.6000
5.00+4
1 +4.5000
4.00+4
74.4000
3.00+
| (275
2.00+4 |
| +4.2000
1.13
+4.1000
0.00+ [
t +4.0000
-1.00-«
Jan Feb Mar Apr May Jun Jul
2025
BENLPFED Index (Bloomberg Economics Federal Reserve Sentiment Natural Language Processing Model) us fed speak & yield Daily 01JAN2025-12AUG2025 Copyright? 2025 Bloomberg Finance L.P. 12-Aug-2025 12:49:19

US Financial Condition Index

‘ mBloomberg United States Financial Conditions Index - Mid Price 0.577 ]

+1.000

A

i Easing

o

+0.000
i Tightening
Y
+-0.500
+-1.000
+-1.500
Jan Feb Mar Apr May Jun Jul
2025

BFCIUS Index (Bloomberg United States Financial Conditions Index) us financial condition Daily 01JAN2025-12AU62025 Copyrighte 2025 Bloomberg Finance L.P.

Source : Bloomberg, ASPS Global Strategy

12-Aug-2025 12:50:09

Fed’s Policy Rate Hike/Cut Probabilities
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gunavAnRMIUIaVIIUIWS PCE Ne:s1av1uluinou 4.A. U AU ISM Prices Paid ITnnawwdauwanu

Inflation Nowcasting ISM Manufacturing & Services (Prices Paid)

INFLATION, MONTH-OVER-MONTH PERCENT CHANGE R
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US-CN s:=iuniignouladnsaguooniu “dnnase” Nudun 10 w.g. viuznsagqunanisAds:inAduc)

Polymarket Poll Polymarket Poll

me WHITE HOUSE

P*f Which countries will the U.S. agree to tariff agreements with
s in August?

FACT SHEETS

Fact Sheet: President Donald J. Trump Continues S e
the Suspension of the Heightened Tariffs on China ~ |J_—_- : e
Switzerland .
The White House | August 11,2025 $15.017 VoL # 43% -3
The United States will therefore maintain the suspension of heightened tariffs on
. . . . . | South Korea 32% i
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FUnKURRRIUWaUS:NOUNISY 911 Tencent, Alibaba, NetEase, Applied Materials

Monday, Aug. 11 Tuesday, Aug. 12 Wednesday, Aug. 13 Thursday, Aug. 14 Eﬂga'lyé
Before Market After Market Before Market After Market Before Market After Market Before Market After Market Before Market
BARRICK S sea o coewese Tencenrmn  luil Fammace® @) APPLED iFlowers

 a

27 OKLO %idinamealth $ ﬁeTROL e-on @’QDEE“CE ) JornDeere l]l '
s.monday.. (@) Life360 _ #sstia  CAVA  Ewiesystems  C@HERENT G Nettzse savoisk

roivant M arcrer €3kEpco — Gy hydgG Dstantec *“ip.com QiFU

* Franco-Nevada

6!'.%&%’!9 P Celanese #IN=::k, e CARIS  metro Stamo tapestry Globant
e g 7LUMENTUM —SPFG == (D) ERaNs” O amcor
(> rumble Seuithfield [ wescoc < Brinker »’) sezae @ APPLIED
‘etoro* rigetti  FEH NiCE
wosonsewmonons ARTEMIS \pyr o 61 0L BIRKENSTOCK
oonYy Global© s

Z ) ASIAPLUS
Source : Wall Street Horizon, ASPS Global Strategy N Securities



m———— (G/o0bal Strategy

91% voJyusuniu S&P500 s1ruvauwads:=noun1soanuiag IngnawsounnNIInaInAInNAItioy

S&P500 Earnings Results
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91usuUSEniu S&P500 Na19nd “Recession” Tu Earnings Calls Q2 anad 87% INguU Q1

Recession Cited in Q2 Earnings Calls Recession Cited in Q2 Earnings Calls by Sector
# of S&P 500 Cos. Citing "recession™ on Earnings Calls: 10-Year % of S&P 500 Cos. Citing “recession” on Earnings Calls: Q225
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IT, Comm. Services, Financial, Consumer Discret. IUunduna1anisni EPS gnusuvulanisu

12M FWD EPS Revisions by Sector

% Ch. EPS Momentum Since 14 July 2025
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Global Trading Ideas (1/2)

Ticker Business Overview Our view
Support | Resistant

Alphabet 1Juussninalulagdulnveslananansye

GOOGL US . . 2 . . . a e - e, . o L
197vadIIUSUA Google BuasaunaussnaAunivaulau 201.00 194/188 207 /214 luzU1nunals ndywads:naunisniiuinsgved Alphabet a:founsiaulnsoitioslunnssionan
(Alphabet) . B . TR R . o
(Search), [nuruiAana, iwanwosudalo YouTube, Inurawnshelnanlyuruiniuindaulne Search BuiAulnzaaNNasta Al uaUSulguruwioos Al
Information , , , -
s:uuUUANNS Android 11a:USN1SAAM96 Google Cloud Overviews lla: Al Mode vru:issna Google Cloud Buidulinavsielnndonsinilsge gvavinulnlnainuny
Technology .
usBnuvaunuluinalulagdryoyds:Aud (Al) na: Tuiisels fnls na: Backlog IngusBngndnnauAaun1sguguIinundnaunisiiusnis duwalfosusu
GO0G80 TB . . i . .
Insvaswwugaunana IWeveenasliusnisiazas 3.28 3.18/3.08 3.38/3.50 1WuJUaunu (CapEx) U 2025 vuidu $8.5 kiduau
(Alphabet) - o v o
s:uubioAniBaulauylgnolan
Mastercard 10uusEngs:Ius:AulanaNansgd .. _ . o . L
MA US o . _ L. L nu=unifiunls ndvwads:naunisinsundangnininlsia:selaandnnim Inglanssryuainnasi@ineinu
AusnslnsavnenazlsgdunisEis:NUNIUNSIASAM IR0M  573.59 554/530 595/613 oL L L o . o
(Mastercard) . ' WsUIIAU (Cross-border) la:n1sNadINgoNgIINSy d:RaunduBnnguvaIyusInANiNIWIASYINIWUWOU
nla:AvNaIwgiuus Asaunaussnssulundn 210 Us:inA . . L L y
I B L vou:=N Sentiment szy:duU IﬂIISJHLgumnn’]SlJS:n’]HHO’]USOUUE)nU IFZA 1a: Global Tax Assistant IWo
Finance nazivadnAsed usBnvwauinalulagnisgis:=[un _ ] ~ L . . B L.
_ - . _ ' Uanwanwasuaun:z1Ugussnananavuinaaunoy Al Tu UAE gosansiunuiazioani SME 8uanidu 94%
Jaonngiia:soniso soufiunisvensusnisiungu _ .. .
MA80 TB L ; vaussnoluus:inA nyuunuan Mastercard TunisiBousiagis:neunissedosia:vonglomalunain
cross-border l1a: value-added services IWaldsSuseln 1.85 1.79/1.71 1.92/1.98 B _ . _ _
(Mastercard) EEMEA 1dsuniwanunisnuudnnssuiiaznisinuln

nazWuUs:aunisnigls

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

Ticker Business Overview

Support

Resistant

Our view

AbbVie ITJUU§Gnm§udqmnan§gq AllgNFo0eN9N

Abbott Laboratories Ingijuiiun1isweuungnfundu

nu=U1funials navwaus:nounis Q2/25 §ud:rioundUIINSINTANSUASVEY Humira 9:KUADE NG

ABBV US L. gon1eeTFuNUTHLY 087 Skyrizi la: Rinvoq idadiiRutivnisiaulnfnfuinsana:iAneniw
Helthcare NUAUNUUIUR W:ISY s:uuUs:=an Ia:AIIUNN 198.70 192/187  206/216 iy L . L
(AbbVie) o ) o nanus1elannield usennnavissasnulu Pipeline AMuU:ISIIa: Neuroscience BunIND10UININNNS
NISIIWNY (WaUllusum Botox) aranisu Humira, Skyrizi . ) ..
. e L nnaeds:g:na-uang AINI19:HUU Sentiment Fios1AMRUTA
na: Rinvoq 10unnavseladnAryvasusen
2318 HK nuztfierinls ndsmsusudovusiaitioslugouftinuunasrieu Sentiment AAvusgWIRUIEEAIOU Ing
(Ping An Ping An Insurance 10uusdnus:nusielnningniudu 55.90 535/508 57.7/61.g &4 CitiResearch AuzU1 "Buy" wSauuSusianidnrnungiuidu HKD6E8 91nAUAIAKIIIWaUIN
Insurance) ASEUAQUSSNAUS:NUBIM Us:NUdUIANY USNISNISNU u Q1/25 =rioitliovfivAsiUnay [ne NBV ssiaus:AuBdmaulnitvinsy Ingiawi:gouniy
llazn1savnu usENDAoWITNINSIAUINATulagUs:Au Bancassurance AWdN31 170% YoY 11a=n1sv1gnsusssiunsiuauIuY Participating Agoskyuriils
Finance D : :
(InsurTech) n1a:n1slkusnisaana IWaIwuUs:ansnaw ViuzIRgoNU Wassious=NudunAneibnuoltiu Combined ratio anad 2ppts (YoY) u1dgh 95.8% d:nau
PINGAN80 TB nsAItuIUNa:vene gugnén Avluds:inAnass:Au nMsUSMIsIAauIiaAunUAtUs:ANSMwUINTU JedeinantidosaswnouideliusniunsiUnase:iaulnso
(Ping An UUNBIA 220 216/2.06 2.34/2.52 yn:Adountint UBS lsiWudndounisiioRulu Ping An 910 9.75% 10U 10.28% Ianuiivaonuidaliu
Insurance) vouan1UuRFaIuoIiLIBILONVEIUSENIUNN=AAIARRINTE
PetroChina 10uusEnUnunazfinssielnogveddu rin
5SN9ASUIPSAIFNTSANSI? WAN NAU InFKUNY Nla: nu=tinifiarinls nasangausenidiissnyueniuasnuus:uncu 6.85 hijuduneou aswlsinauna:nau
JruneUInsiduunazNesssusIn ASOUAQUAATA iwangUInsiAGTnLTU Dalian KaJUAlsaIAT 410,000 uNsisa/au Bowanradwandouiiu IWudndoulns
857 HK s e
Technology  meluds:inAna:rAtgds:inA usEndunundrAnyiunoy 7.67 7.2/6.8 8/8.6  1AUNUISIUEY 1A:9NS=AUUS:ENSNWNISWAR KUUNTWIBIUINFADAIIWAWSHINGTUIIa:NSIAUInS:o:

(Petro China) - . _ . ) _
JUAYAMUWAINIUVIIU lIa:vadnuluwagenua:onmia:

inAlulagannisUgdosnisusuionoulangnoiudvdiulu

aufAn

819 UaN9NT USENUS:NAGRUAUDIIRU 2.8-5.6 Wudnursou Tukog 12 idieuiuktin duidu

Sentiment IBJUONIWUIAUABOSMUUSIAAU

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 3Q25 4Q25 2025 P/E P/E (5Y)
UBER TECHNOLOGIE Industrials USD 91.73 107.08 7% S 24.50 0.1
- -
WALT DISNEY CO/T Communication Services USD 113.72 133.03 1% N\ 19.4 0.7
-

Last price as of 12 Aug 2025._
UuUaIKgnagnsy
(+) Uber (UBER US): AvyuuaviBduaniiaziuzunifvninls Tnsuadiusltivuaus:naunishiuinsuia:gruaugniisulnsoitiove:10unseiuindoudrAnyvauusinius:u:aald Inorawn:IUsinsu

aunBn Uber One Avengfoduiiy 60% 9nUnountin inzs:Auuinnan 36 ausieluideulnuieu la-idndouuinnaktivluanuvedsenvedninun aunsnnauiitieiluguanfauniwaigeasng
ri"ﬂS|a?iUU'mnd'1Q'[z§ﬁ'oIUﬁ\1 3 Ii1 uaN9NT IFNINIESU Price Lock Pass aidaliusnasiuiboulrningn 10 ikaluansgs na:usada IidunuandnAanylunisiwuwnanssunasidanusn Ineglduu
naudiAuninagIWUVURY 6 IRBoroIfiou a:AoulkIRudn Uber TUiWeavensgiuanAisigawunoudlunisidiuegnitus:ansnw sunusltivlnsuna 3 dunaifioinsd Ins Uber AA3T Gross
Bookings 9:0¢/lU¥oy $48.25-$49.75 Wudnu 11a: EBITDA 9:0¢A $2.19-$2.29 Wudu Gusiaundnitindinsn:ranmsnd iaa:fieunouidodiuvesusBnuinunuuBoruAuoiulniyann $2 riju
du Al nde:inounsoaudousniinadnusisiudltivveuinalulagsnl$Auiu (Robotaxi) Renaiunginaniusunnm Ikthenagnsy uesduszifusananolutinfvoalus:u:du 1toyen Uber
GnowusoulioiuwasniuasTuanarnssuUINNGT 20 S8 la=aUNSNIESY Ecosystem AllaINSavasnuiodls AoWIdBIRsious:3Y 1) naniSonsnlusiuSniintionoeisuausa MiklonaiAuln
anav 2) ||s\1nﬂﬁu0'1n@j||\i\lﬁﬂmnIuIaﬁ Robotaxi 10uvednuiay 3) AoulUitiusuginunns:1I08uUReaiuISsU Gig Economy 4) n'13||v'\1\7uﬁ'1u3'm'1r‘is,wls\1

(+) Walt Disney (DIS US, DISNEY 19 TB): Avyuuaduaniiaziuztniivnils nisariue-seumorainisus:nAwads:nounisinsundangn a:ﬁou||s\1nmﬁumns‘sﬁﬂnsﬁmjuuuﬁuw'\u (Linear TV) A
gydoulio ogNIsAinu IRUdrYryInuBAIRUIIAOUGaUIAINANardINNNAINUSoslAsIasssRlnuRITIIsIVU IneilinissouusnisansuluivnuAlSTulwanwosuIFuo weusnnalnfiw Live
LU ESPN dunaneifuntivlugavionanveusnisiinseuidnolusi $29.99 raifiou Disney namilAIRufiaiirunnisiBunagnsninudn Inulawn:ssi9 Direct-to-Consumer AlUIWeINAULAHN
finlslsiognuiung IAGINSoUIUARD ESPN streaming 1a:s0U Hulu fiu Disney+ 10uloUireslusiAninevulsi nasdulioniu NFL 11a: WWE rinli Disney nawlﬁuujleiunéniuausqﬂlL‘]amﬁ\m Bue:
iWuiannaninulunisasstelaa:venegauaunsn ssivaouauniaziSodrsicyduiduaniiv Insriaw:luarnsge rlhns:=nauania:n1lsvnnisstiugiudgeogius=auivainsy missnanweuns
I1a:A39:ENILBYISINAAU IRthenagnsd iGosannsiaulnveuansudana:iwa 9:awnsnsarsalflus:u:nanivend AoWIAEINFoVs:3 1) SS9 Linear TV dunasosioition 2) msinvgvulunanm

ansuidusunsd 3) fiununiswanAeuinusdieglus:=Augy 4) MasiAsugn9lania:gusinARs:UAs=3auNTU
Source : Bloomberg, ASPS Global Strategy N &g’."ﬁ PLUS
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Uber Iwanusllivwads:nounasniivainsy nuulreonisveenonguvodaunsn Uber One

Operating Metrics

Figures in Millions, excluding Monthly Trips / MAPC

% Growth YoY

14% 13% 14% 14% 15%

Monthly
Trips / MAPC
% Growth YoY
6% 4% 3% 3% 2%
3068
Trips

% Growth YoY

21% 17% 18% 18% 18%

Q22024 Q32024 Q42024 Q12025 Q22025

Source : Company Report, ASPS Global Strategy

Adjusted EBITDA

$ in Millions

+15%

MAPCs Growth YoY
$1570
+2%
Frequency Growth YoY
Q22024 Q32024 Q42024 Q12025 Q22025
+ l 8 cy 71% 55% 44% 35% 35%
(@
Trips Growth YoY

+35%

Adjusted EBITDA
Growth YoY

Oty
Adjusted EBITDA Margin as a % of Gross Bookings

% Growth Yol

ASIAPLUS
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Disney USuiwunianasninilsmidnaviwenilsandnnin nuuvndoudauniazansuioy

Key Income Statement

Disney Q3 FY25 by Segment .2=.

$2.3B The
ko= Linear>® Y/

@ e Networks

Entertainment

@Acrjéfsﬂelo Seoment e

™ Entertainment

2pp) YIY Linear $0.7B
$6.28 \ $10.7B Company operating _//(fi fo imem
+6% Y/Y B profit y 4 Content $(0.0)B
Direct to
@hulu 1914'68. o
consumer Revenue ”p':t:lfsm
o $23.78 =il
[MARELRTIY awvn AP A AN\
P1XA R Content Sales = =
I [JCASELS Licensing Sports
il S $1.0B
24% margin
; =
]
oY T xperiences »
Parks $2.1B
$1.08 i Segment W\ products $048
 Consumer .3 vy Experiences ($0.48) Costs & xp:;g;ces
L & Products ™ $9.0B expenses 28% r;mrgin
+8% Y/Y ($19.18) +1pp Y

appeconomyinsights.com & APP ECONOMY INSIGHTS

@ HOW THEY N
MAKE MONEY

Source : App Economy Insights, Jefferies, MediaPost, ASPS Global Strategy

Monthly Prices of Ad-supported Streaming Services

Current monthly prices of ad-supported
streaming services

Netflix
Peacock

$6.99
$7.99

Paramount+ $7.99
Hulu
Disney+
HBO Max
Dis+ / Hulu
ESPM+
Dis+/Hulu/ESPN+ 516.99
Dis+/Hulu/Max $16.99
SAQ IA PLUS
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Stock Highlights (2/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 3Q25 1Q25 2025 P/E P/E (5Y)
'i-\ 'i-\ A
ADV MICRO DEVICE Information Technology uUspD 174.95 184.39 5% 7“'; e 7‘"5.«-""""' \ 44 2 0.1

PALANTIR TECHN-A Information Technology USD 186.97 155.23 - . .S P 2881 -
- - C

Last price as of 12 Aug 2025
yuuavthenagns«

(+) AMD (AMD US, AMD80 TB): AYJUUSJIBIUINsioriu AMD liaziuztniinials InsuosdnisususoasvessiAmiuraius:niAwads:nounisinsund 2 Buoonuwauwau na:lilgintiononw
ARrdIvaInaaUINinidoifisuAusiAAURUSUTUEsITtnuIED 10Ulenadrsutinadnulunisiingedodsimeeand Insiaw:idowasantianusltiunisiaulaveusteldluasiUnasiidederuu

NAVNSIAUKtingauausU Al sulri MI350 a=n1sannsaisielalnsuna 3 RoonuiAndAnanaus:I0uls JedeniinoudrAryAo nsisuiAuntinvoy AMD Tunana Al Tngilawa:nswan MI350
Bunndne=gounauuisisnelilundunasvestninaunsnaieulfinuiuu sounumnlgsulusurynlidioon MI308 nauluiudnasy 9:BududeduuoniunisnauAdosAnduAvndunsusiu
fiountid uenv Nl AMD duldaswusinsBugnsAansuusBninaluladisnelrnynatuste soufuidadowanarurilnuiaziwanwesuaduauuinwaunegsoltios Gunsrundourdunisyniy
gnisvengdounuvlunanm Al na: Data Center fus:e:910 AoWIdsvRfous:33 1) NASINUTUSUIISYTIN Nvidia 2) Vod9nnunisavoon 3) ISINARUGIULISIU 4) AouTuiusuvesulsutenBliu
onaMNssUIsIADUANINGS 5) ADWIABIINAIWEAETUNMSSUES8THIN MI350 nnTuaunsnaiueulfinuiuurdornoguassaluniswan

(+) Palantir (PLTR US): n\lquuealﬁduonsios‘sﬁvmnﬁnamwua:||uoILiun'IS|ﬁuImr‘iaT\]m||\7\J||nsi\1 TnaussniJugiunsusowsiiosainsn:Hioyanaziwanwosy Al iBudnnnoulangnunAsia:
lonsu Inglawn:TugosRovAnsnolanmauisvasnuluinaluladiiowuls:ansnwlunsaitiuiu dwwaliwaus:neunsiulnsunaananeanunlnaisunusielsinazrnls Inslawn:gnAluiansge
soufiuusBnTNsUSUUsunruNss1eldidMSUNIUITLTUIINIALIA=LINNSAUNDIASYKANA og NSRRI SIPRURUSUAVUSEIsoItiov na:zria All-time-high duwal Valuation Soviuaglu
s=AuguieifisunuusBnlunguiresnu Inul Forward P/E agi 226.7 Irin 1a: EV/EBITDA R 506.6 IHin gundnAniaagvednau Software A 37.1 11 1 34.1 IMauaiu ea=fiouiunonuninniy
RavotuunnvadnanasiomsiAulnluounAn dhenagnsa Fuiuunweuianilss:e:du InslitrtinAunoulanssveswugnula:ns:ia Al RGIAIATUAUUAANWSSAD IHTFS:IAS:30AUS=AU
s1ludegUunaznouliiususndedeBuulouishenvilulsinndusiostAiu AoWIFeIRRes:3d 1) ASWEULOUAUUTBUNENIAST 2) A0UIBIAIU Valuation AgovigaguUAOIUANANSIA
a9 3) msiniaiulunann Al na: LLMs Ain3aoausuiisy 4) Tesnnsnumsiaulnfunainsads:ing

&6 ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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AMD s1¢lnlulpsuratinengedninu veuznlasunsinanuvinnisavoansuldau

Data Center Performance Q3/25F Guidance

$3.2B 26%

$2.88 Revenue

Gross Margin

Q2 2024 Q2 2025 Operating Expenses

Q2 2024 Q2 2025 (5)%

Interest Expense/Other Income (Expense), net

Revenue Operating Income (Loss)

$3.2 Billion $(155) Million

Up 14% yly vs. $743 Million a year ago

Effective Tax Rate

Diluted Share Count?

Source : Company Website, ASPS Global Strategy

Q325

~$8.7 Billion,
+/- $300 Million

~54%
~$2.55 Billion

~§10 Million

~13% of pre-tax income

~1.63 Billion shares

O £SIAPLUS
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Palantir InulnisunyINanAINIASTIazionsu InnsinuuanAIUADINIS Al-Defense NIWUVU

US Commercial Customer Count

Source : Company Website, ASPS Global Strategy

TTM ENDED

DEG 31,2024

Company Guidance

032025

For third quarter 2025, we expect:

— Revenue of between

$1.083 billion — $1.087 billion.

— Adjusted income from operations of between

$493 million — $497 million.

FY 2025

For full year 2025, we expect:

— RBRevenue of between

$4.142 billion — $4.150 billion.

US commercial revenue in excess of

$1.302 billion, representing a growth

rate of at least 85%.

Adjusted income from operations of between

$1.912 billion — $1.920 billion.

Adjusted free cash flow of between

$1.8 billion — $2.0 billion.

GAAP operating income and net income
in each quarter of this year.

o @

ASIAPLUS

Securities
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Stock Highlights (3/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 3Q25 4Q25 2025 P/E P/E (5Y)
e N — ~
MERCADOLIBRE INC Consumer Discretionary usD 2,350.83 2.,850.65 21% “ - A ~— /- S 49.6 -0.6

Last price as of 12 Aug 2025.

yuuaduhenaansy

(+) MercadoLibre (MELI US): AvUUUSUIBIUSNIAzIu=UIIALS IngliuranAunwnasiulnlus:o:aongaiuinsy is:o:dua:Gisunaauandnsinilsnanay 9INNISANTUNAYNSIBISN 15U
MsveneusSMsIndiwsTlunainnaneniusisa IlonouduauronsiNTuluonannssudnoulsshsulsiVu InsuaidimMsAtunagnsiunanda:roufivnomuanuasniunisusumoiiosnundou
IUInanA la=e:¥osnuuselflus:-019 Inglawr:ilowanstunengaavedlasiasni Ecosystem AUSBNIGouloausnns Marketplace, s:uughs:iu, [adafnd, durde naTuununiinl3Aosnuadig
ASUDU9S BudielduveldiuSuudrAryintioninusedu Tudouvedssiv Fintech IDuidmandnéuntisvedusiniguimsiaulnetniroltios Insweasnaurbeved Mercado Pago VenefolusnsIsy
iidnsmtiFoneglus-aum nanitunruntwauiBoniiuinsua-dus:ansnwlunisusmsaouided BnNuusBniAnenwiunis Cross-sell UsSnsnumsRuTAInguanAvUNATnny Bae=gos
ansiunulumsvenenanaiazasnsiaulnegugudiulus:u:u10 AWIABIARSIS:3Y 1) ADWLLWOUVOIARLIUNTNTA 2) AUIEBIFUAUINTWWOSHAUIGD 3) MSINTUIINLIdusIeTHLoEN

Shopee lla: Amazon 4) AoalulliudsuUMUIFISEINY-N1SIToVluUS:INAKAN 18U UsYBalazonsIRuAUN

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N

Securities
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MercadoLibre NTwsou&uIvaINsy ninalsa:anannasiwuAigdnonnisnainluusisda

Unique Active Buyer

Commerce Revenue
Cammerce services Commarce products sales Fi-Meutral Yoy Grawth
BT 121% 708
B 106% 67.3 66.6
' __ s5T%
— - 45% 608
3,839 56.6
3,554
3139 3,303 a1
2,970
o &02
468 238
1502 2'5‘:“ 2'345 2'?.0,1 3,023
G2'24 Q324 Q424 Q125 Q2'25
T T Growth - - - S S
Q224 Q324 Q424 Q125 Q2'25 YoY 19% 21% 24% 25% 25%

ASIAPLUS

Securities

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

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 3Q25 14Q25 2025 P/E P/E (5Y)
NOVO NORDISK-B Health Care DKK 320.50 464.86 e T 12.8
NOVO-NORDISK-ADR Health Care UsD 49.78 66.82 T e 12.7
. .
ELILILLY & CO Health Care USD 639.43 910.67 NS N 28.5 1.2

Last price as of 12 Aug 2025 _

Uuuavenasnsd

gunvs:ns:5udrSuru Novo Nordisk Tus:e:du rauusenusuanmanisnigonvigiiazrnlst 2025 aulusouRtinuun a=fioun widy
Iu'z?mmuﬁ\ﬂu|8\1naqnéua:|ﬁ\1msﬁ1|Uua'1u Tnglawn:lunanaranagansyy AwannnuridAnyiudnyisinaauandaduragsinu ﬁamsmim?umnmnmunuiuneju Compounded N1siVAfiunanm
Us=AURGIFIAR I1a:5ns1NsInnznanaluls:inAuanarnsg« RgarngnAn uenanisinaduiBalasiadulussiiondn usBndulnouilasunladus:=Augusms Inedinsus=nAJasu CEO &y
WwunouliiueulugouUasutinu thenagnsd JuiuztnsoRnnUAUBAIUINUIAU Ingiawr:nmsadwiatiosniwlunisAiduduiaznagnsiBwnrlsgnguags:-nanunsusuio mnusen
aursniandlfifuiivaonuauasnlunisifudoundinanmnasisunisiintelunanaus:Au 919w1srunauldasnulus:e:siald poWIdevARovs:33 1) NMsINgTu9IN Eli Lilly ||a:t§w§mmsw5uq 2)
Jryrndinumswan 3) AWIESI9INMSUSUTUNNB19INNIENSTY 4) N1SAOUAUSIAENALION
(+) Eli Lilly (LLY US, LLY80 TB): ||u:l.i'1lﬁ\lﬁ'ﬂsé"mé'uﬁna\lr!uﬁ'é'unmUlé'ﬂ\ﬂﬁg\llvfaé:ums's'moﬁha“oswmﬁuU§uﬁoauus\mnwan'\snﬂaaam|ﬁmaﬂl}mdn Orforglipron ArIEUKUNaRIGITEY
12.4% Tu 72 UMK MINSIRUNIIASIKARIAzROENIIE1 Wegovy vauAINg Novo Nordisk Id9:wiuincuriluids=answa nnasnsunnnuse Sentiment s:9:4U 08lsfiA waus:nounisinsuna
2 vou Eli Lilly Sunulnaisu Ingsielana:znlsiaulaniiainsindnninainisiknuuvedsn Zepbound lia: Mounjaro ARsoYdoUIllInanm Incretins TuaKsga IWUTU wounisUSUIWUAIANISNUSTETE
na=rlst 2025 a:founouedululuinuAussierannganansy IbiLBryn1siNgTusuIsIon Novo Nordisk laznouitmelunaingnanutindn IBNSVENEwWosSAWARANUATRASOUAAUNVILUGA
na=nuuidn soufiunouAuktintunguu=ISana:Tsarole-Iunuaasy dunadudedurnyuuniws:=o:010 UnadnuAdsAnAUSIBa-IBUAINUIRUVaJWanAaad Orforglipron Tugu EASD Ifourtin soufi
nunséusulAUanet 2025 naznouaursnluniswan—-ns:919aud $u9:10umdEEATIANsNWNSINGTUBIWAsETUD 2026 1TUFUTU AoWIdeIRFoIs:3Y 1) AoWINLTUVOIMSINTUTURaTA
grantihlin 2) AoWIFLIFUNSWARIA=BWWaneNe1991MANISAIuEUMUALIUG 3) AoTUItiusuveswanisnnaadensulkinuendana:eniiu 4) AoWIAeasuNns:ITounazNsoulAgIn
KUoBIUNTNURIA

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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Novo Iwdryndauningnaveanvielulnsund 2 Inwes 13% YoY aindnlusou 4 U

Revenue by Ozempic and Wegovy

£ Novo Nordisk A/S (NOVO) - Ozempic v. Wegovy

33
24
22
20 20
17 17
8
5
: I

1

= 1l
| | | | | |

ep

2

MA' Se Dec Mar Jun \( Sep )r;:‘ Mar Jun
‘22 2 2 2 ‘23 ‘23 24 '2\‘ 24 ‘25 '25

o |
D( r.» Dec un ; Dec n
¢ 20 20 20 ‘2 1 21

@ Ozempic Revenue (Quarterly) (Billions) (Total Change: 628.50%) (CAGR: 43.5%)
@® Wegovy Revenue (Quarterly) (Billions) (Total Change: 22874.12%) (CAGR: 289.0%)

40

35

Powered by Fiscalai

Source : Fiscal.ai, Bloomberg, ASPS Global Strategy

Sales of Weight-Loss and Diabetes Drugs

Novo Nordisk Is Losing Ground to Eli Lilly
Zepbound and Mounjaro are due to surpass Novo's drugs by end-2026

/" Wegovy Ozempic Mounjaro #* Zepbound ' Consensus estimates

2021 '22 23 2 : '26

Source: Company filings, Bloomberg LP
MNote: Estimates data is based on the close of Aug. 5

Bloombkerg

o

ASIAPLUS

Securities
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Eli Lilly ndwanasnaaavgranuinina:zoonuiuiiianda nanusliusislanaznalsagvanta

Total Prescriptions (Total vs. Eli Lily vs. Novo Nordisk) 2025F Guidance
Prior Updated
a0 TOTAL ' '
PRESCRIPTIONS i - 1 .
REVENUE i 58.0 — 5$61.0 bill i 60.0 — $62.0 bill
+41% in Q2 vs. PY s S illion S 5 illion
1,800
. PERFORMANCE MARGIN®
a0
g (GAAP) 40.5% — 42.5% 42.0% — 43.5%
E 1,500
w (NON-GAAP) 41.5% — 43.5% 43.0% — 44.5%
f‘:a 1,200 LILLY SOM OTHER INCOME/(EXPENSE) ; :
§3 57.0% i i
5 8 (GAAP) i $(850) — 5(750) million i $(750) = $(650) million
(=}
_gg 500 NOVO SOM (NON-GAAP) $(700) — $(600) million Unchanged
g 42.5%
Fﬁ TAX RATE
&
B 500 1 i
5 (GAAP) ! Approx. 17% ! Approx. 19%
e
200 (NON-GAAP) Approx. 17% Unchanged
EARNINGS PER SHARE>
0
PR PP PP DI P PRI I I RSP D DD P DD (GAAP) $20.17 - $21.67 $20.85-522.10
RO ‘,g.% ‘jg,‘lf & & F & & o ‘_Q* \1\‘5\ - “\)Qa & g o Qef' & RO o {NON'GF\&P} i 520.?8—52223 i 521‘?5_52&00

ASIAPLUS

Securities

Source : Company Website, ASPS Global Strategy
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Stock Focus by Business Region : America (1/4)

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 3Q25 4Q25 2025 P/E P/E (5Y)
bt e
BROADCOM INC Al Datacenter & Devices uUSsD 312.83 296.56 - {/'} ‘/ Iy 47.00 -
DELL TECHN-C Al Datacenter & Devices uSD 141.64 141.35 0% )/ L 15.1 1.4
-
A~
MARVELL TECHNOLO Al Datacenter & Devices USD 77.81 90.24 16% / %, ‘,r’ S 27.8 -0.8
MICRON TECH Al Datacenter & Devices usD 127.75 149.85 17% Py /_/ - ) 16.0 -0.1
0—_( ., . 4
- - —
- -
ARISTA NETWORKS Al Datacenter & Devices USD 141.25 144.62 2% ._T_/ 'x_,_d.r’f I 50.2 -
.,
BANK OF AMERICA Banks and Diversified Financials uUSsD 47.50 53.41 12% \_ L \xw;h 13.0 .
GOLDMAN SACHS GP Banks and Diversified Financials USD 743.38 727.55 -2% e \f,_ - '\‘\v__‘,f 16.0 -
. i . . (_,a-"' " . " o
JPMORGAN CHASE Banks and Diversified Financials USD 292.85 307.28 5% \\/ ‘\»’/ ___/" 14.9
B Iy . . f_ - ’-—' —
MASTERCARD INC-A Banks and Diversified Financials USD 574.18 643.80 12% / \_‘/r - _‘/’ 35.2 -0.2
- — —
VISA INC-CLASS A Banks and Diversified Financials USD 336.74 395.37 17% “v—'u“___ f,./’r ,.«*—“/ 29.5 -0.4
SALESFORCE INC Enterprise Software & Solutions usD 231.66 350.42 ‘- '\\/f B ,;/ S 20.5 -
b
CROWDSTRIKE HO-A Enterprise Software & Solutions usD 435.80 485.15 11% \_ \“».. \_ 1241 -0.5
-, A
SERVICENOW INC Enterprise Software & Solutions USD 853.43 1,144.33 - - \\._ & (,-—-f 50.3 -1.0
ORACLE CORP Enterprise Software & Solutions USD 253.86 245.79 -3% \\___ N, \J,_._. 37.4 -
Py s ’
PALO ALTO NETWOR Enterprise Software & Solutions USsSD 175.40 212.60 21% f; .La{; / 53.6 -0.7
-

Last price as of 12 Aug 2025.

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

America
Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 3025 4Q25 2025 P/E P/E (5Y)

PALANTIR TECHN-A Enterprise Software & Solutions USD 186.97 155.23 - o _a ./r f,_./ﬁ 288.10
*,
ELILILLY & CO Healthcare Solutions uUsbD 639.43 910.67 ‘- e / \\/’\‘ \\__,_.r"" 28.5
/,_. —_—
ABBVIE INC Healthcare Solutions USsSD 198.64 215.18 8% . \/_._ - \‘5.- P 16.6 1.0
— ;
AMGEN INC Healthcare Solutions usD 284.98 314.30 10% e _"nh‘ '\-—_._ - —~ 13.6 -0.4
. s "
GILEAD SCIENCES Healthcare Solutions USD 120.02 125.07 4% o \\/‘—"’ (/’" 14.9
-
- , — -, L
APPLE INC Magnificent Seven uUsSD 229.65 233.02 1% N pa— \\'_{rf 31.1 0.7
. g .-F—""fﬂ‘_. -r"".._. f’
AMAZON.COM INC Magnificent Seven USsSD 221.47 262.63 19% ‘/ /‘_ ‘_), 26.7
ALPHABET INC-A Magnificent Seven USD 203.34 220.46 8% Yo /\ . / - 19.3 0.6
-
. '_1__,-'—’ J_’F,.-—- e
META PLATFORMS-A Magnificent Seven usD 790.00 865.34 10% Ve / / 23.8 0.8
*, *, *,
TESLA INC Magnificent Seven usD 340.84 302.57 -11% SN \_____H N 194.5 1.5
NVIDIA CORP Magnificent Seven usD 183.16 185.41 1% \_ Lo~/ N 41.7 -0.4
ja—
MICROSOFT CORP Magnificent Seven usD 529.24 624.69 18% f— L s a,_/ 34.0 1.2
Fa - .-"'H
BOOKING HOLDINGS Travel, Leisure and Entertainment USsD 5,461.54 6,113.51 12% *“xf:' "\Y/_‘ _r_,,-« 24.8 -0.2
-
) PR
CARNIVAL CORP Travel, Leisure and Entertainment USD 29.64 32.83 11% ‘,f ™, rd /_ 14.8 -0.1
:. . '-\._‘.-’ ‘.-
DELTA AIR LI Travel, Leisure and Entertainment USsD 58.44 65.59 12% \ \/_»—-— -+ \ 10.3 -0.1
Last price as of 12 Aug 2025.
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy 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 12 Aug 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

113.72 133.03
1,225.28 1,349.49
313.08 355.42
689.35 723.74
98.47 107.45
91.73 107.08
103.62 110.76
991.25 1,074.38
70.71 79.23
28.48 30.17
43.25 47.69
232.61 257.24
279.63 291.10
149.30 159.88

2,350.83
193.06 233.49

Upside/

Downside

3Q25

EPS Revision

4Q25

— A
RN

7%

8%

12%

6%

10%

11%

4%

7%

2025
_rl—""'-"

-—
-
s

s
S
q-\-\-\-\"-_
N
N
N

.

P/E
19.40

46.1

20.0

107.2

9.6

24.5

54.7

23.7

13.7

9.2

47.6

101.8

49.6

175.2

Forward Standardize

P/E (5Y)
-0.7

ASIAPLUS

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

America

Company Name

THE CIGNA GROUP

CVS HEALTH CORP

ADV MICRO DEVICE

ADOBE INC
NIKE INC -CL B
PHILIP MORRIS IN

TEXAS INSTRUMENT
STARBUCKS CORP

IBM

Last price as of 12 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

USD

uUsD

uUsD

USD

usb

uUsD

uUsD

USD

uUsD

280.47

65.51

174.95

338.43

74.90

168.60

192.97

93.37

234.77

361.74

79.92

184.39

.k

77.85

188.22

206.43

96.82

283.38

Upside/

Downside

22%

5%

4%

12%

7%

4%

21%

EPS Revision

3Q25 4Q25

H,\r_\ﬁ
N
N
\-.—.—. \‘\-_._.
S
\/"'_' \*/“\H
g

— \._—\._\_\_

TN

Forward Standardize

P/E
9.50

P/E (5Y)

0.0

ASIAPLUS

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

Company Name

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

FERRARI NV

Last price as of 12 Aug 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

633.90

741.79

236.70

275.89

320.50

49.78

11,086.00 13,852.15 -

75.34

258.80

81.65

48.05

130.15

457.15

381.90

446.16

746.86

831.79

291.00

339.79

464.86

66.82

87.27

268.00

106.91

61.68

165.85

548.76

438.64

502.10

Upside/

Downside 3Q25
18% T
12% \‘\\_
23% \—-.
23% \“u’/\\‘«-\‘

"

—_
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Global Strategy

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

Company Name

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

L'OREAL

Last price as of 12 Aug 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Luxury
Global Lifestyle Brands
Industrials
Industrials
Information Technology
Financials
Financials
Financials

Consumer Staples

Currency Last Price Target Price

EUR 2,046.00 2,472.54
EUR 166.65 242.29
EUR 103.70 95.15
EUR 76.05 71.70
EUR 36.78 42.40
EUR 31.00 28.25
GBp 374.00 392.37
GBp 83.04 90.63
EUR 379.35 383.59

Upside/ EPS Revision
Downside 3Q25 4Q25
a Fa
21%
*,
SRR
DT e
Lh-(/

<

. — <
15% N - N ..
_—
s N\

9% — - - \—

1% I /!

Forward
P/E
47.30

21.9
70.9
16.8
26.2
10.7

9.0

29.3

Standardize
P/E (5Y)
-1.0

-0.1
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-0.1
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0.1
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1.2

-1.0
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Global Strategy

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

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 3Q25 4Q25 2025 P/E P/E (5Y)
N ——
GREE ELECTRIC-A Domestic Consumption CNY 47.84 50.67 6% Vi ™, ‘,f 7.80 -0.4
s —
— e A,
i i . . ™, - ™, - . -1.

BYD COMPANY Domestic Consumption HKD 112.70 155.46 ‘- \J . - 17.4 1.0
XIAOMI CORP-W Domestic Consumption HKD 52.10 67.08 ‘/r! / ‘/r! 29.6 0.3
HKEX Domestic Consumption HKD 434.80 465.63 35.8 0.4

PROYA COSMETIC-A Domestic Consumption CNY 82.98 114.41 18.1 -
TENCENT Domestic Consumption HKD 575.00 640.98 19.5 -0.4
JD-SW Domestic Consumption HKD 125.40 171.49 11.8 -0.9
JD.COMINC-ADR Domestic Consumption usD 32.12 44.41 11.8 -0.9
BABA-W Domestic Consumption HKD 120.20 149.13 14.0 -0.1
ALIBABA GRP-ADR Domestic Consumption USD 122.42 150.89 13.9 0.0
NETEASE INC Communication Services HKD 206.80 230.66 15.4 -0.5
ANTA SPORTS High Devidend Yield HKD 89.95 113.83 17.2 -1.0
PING AN High Devidend Yield HKD 55.95 66.87 7.2 0.6
FUYAO GLASS IN-H High Devidend Yield HKD 56.75 68.93 15.1 -0.8

BANK OF CHINA-H High Devidend Yield HKD 4.57 5.26 5.7 -

Last price as of 12 Aug 2025.
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

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

Asia

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 3Q25 4Q25 2025 P/E P/E (5Y)
SANDS CHINA LTD Tourism & Travel HKD 20.12 22.10 10% " \\v 19.40 -0.2
TONGCHENG TRAVEL Tourism & Travel HKD 19.69 24.88 - \._ /\ D ,/\* - 13.3 -
., .,
TRIP.COM GROUP L Tourism & Travel HKD 470.20 589.89 - \\ \\ *, 17.0 -1.0
., .,
TRIP.COM GRO-ADR Tourism & Travel usbD 59.34 75.64 - \"\ \\ , 16.8 -
.,
ATOUR LIFEST-ADR Tourism & Travel UsD 35.38 39.86 13% S /\ D /\\_ 25.7 -0.2
- . -
SK HYNIX INC Al Datacenter & Devices KRW  276,000.00 335,498.31 - -\/Jk \/f / 6.3 -0.2
TAIWAN SEMIC-ADR Al Datacenter & Devices usbD 244.29 274.74 12% \/— \.\__ \/'—‘ 24.8 0.4
SEA LTD-ADR E-commerce & Digital Services USD 174.12 182.90 5% *’/\/ N //‘ T a4 0.0
~ s
MIDEA GROUP CO-A Domestic Consumption CNY 72.09 91.35 - " '\\ / 12.7 -0.4
~ R
MIDEA GROUP CO-H Domestic Consumption HKD 80.10 88.20 10% " \\ / 12.9 0.3
CSPC PHARMACEUTI High Dividend Yield HKD 10.15 9.56 - \/\\—- ! \/\_' 19.7 -
PETROCHINA-H High Dividend Yield HKD 7.69 8.12 6% \//— \f,____ \/.— - 8.0 -0.1
GIANT BIOGENE HO Domestic Consumption HKD 60.00 76.29 - / A \\'_ 22.6 -0.4
KWEICHOW MOUTA-A Domestic Consumption CNY 1,423.05 1,867.23 - : \ ™, k_h‘““*-— . 19.0 -
FAST RETAILING Consumer Discretionary JPY  48,760.00  52,268.07 7% N / Ve 36.4 0.5
Last price as of 12 Aug 2025.
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy
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Global Strategy

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

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

NINTENDO CO LTD Communication Services JPY 12,800.00 13,829.82 8% /\\\v/-—-. \__ \\r_ 41.50
CHINA FEIHE LTD Consumer Staples HKD 4.69 5.91 11.2
TINGYI Consumer Staples HKD 11.58 14.31 14.3
TSINGTAO BREW-H Consumer Staples HKD 51.70 66.55 13.6
NETEASE INC Communication Services HKD 210.00 230.66 15.9
GALAXY ENTERTAIN Consumer Discretionary HKD 37.60 45.05 16.3
TENCENT MUS-CL A Communication Services HKD 84.80 78.92 25.8
KUAISHOU-W Communication Services HKD 72.70 74.28 14.3

Last price as of 28 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

ASIAPLUS

Securities
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