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Global Strategy

Trump holds off on unveiling new China tariffs

< US (Neutral) - isunasiuannisusuvuniddainfudutiounateavius:e:du nlknainnatenoiuivoaludosulsuievod Trump ﬁo:d§u€umﬁdmﬁ‘1ﬁudﬁ‘1 (Inelaw=riudu) agalsn
A powluntusudubogan tesenIulsitnindudnelsivonnad “Phase One Deal” Ansudanureilinnadldnuansge Tuadesosasasiunasil 2018-19 veu:AUAUAKT nane:
TitntinTufunissnevuwals:nounsy la:n1saadryryrruved Fed monFn1idnsanoniDelunisUs:su Fed Ui 28-29 w.A. dmsuls:iduiSeawaunt idoudnuisuidusodoan
drArydnsulonnan:iuBny X-Date 99nUs:IBURTBUIWAIUKAINS:NSOINISAGITNSTEUINSNISWIAY ri'ﬂ'[n"nmmﬁwans:lﬁuﬁmﬁnéﬂs:hﬁgnlé'eueanld'[ulmsmaaea

< Japan (Neutral) : Core CPI (Ruionlisousin1o1nisan) ISuiovuan:s:AuU 3% YoY Tuidiou s.A. np:s=Augudnlusouso 2 U vru:ii Bod USuus:unrunasiiuiWonaongoaus:uaru
n1s Tnelawa:Tul FY2025 veusAtindins1:hAngn dnsanenibouloune:ogis:Au 0.75% tu aul 2025F 9ns:AudegUuni 0.50% nauen Bod IWdlAUAUSUTUSHSImonIDETUNED
25bps Ijodunrniou Mili Kn Bod TnsusuiudnsameniteulsunsesnrouilureslU tuiudtyryrrunnronatnfurgduitiosoniAsusgnena:niansoidoudinouniansiuaniulunis
sousuiudnsinoniDuRngosUsuags:AuUNA (Normalization) na:idunisudsiunusltiunasigsnsveugusinafiningae:davenusmsliionisanyuvesAissiusltivlsugevulnaiAey
Unuuun

% Eurozone (Neutral) : fiogluuusuveulAssgnangssouns rliuadisosyuuautiniAsugAansing Bloomberg IiuWousn ECB Une:TuAUsSuandnsinonidoulouisiunisus:sudunin
tna:Tuiiou 0.A. vruzRApowmuoaluiSesnisnauuavesiiue arernlilennalunisusuandnsanonitelugodsiovntubnoiuluitueuwuuiniu eglsiia ulsurenisiuftiounats
vouglsTsu, n1siansga onvtiouUsunisvuniBnisAniuduna:glsu 1a:A0IUAIAKSIINUIASNISNSAUIASUZRYIU ARI1e1IdunssnuuliinansWumovesnanaruluglsuls

“» Stock focus : Meta, United Airlines, Netflix, na=Su Stargate

<% Economic calendar : UndIAS1:H9NN1sd1S99Vay Bloomberg AMANISNISISUIAISNAWANST (Fed) 9:DuRntdnsInaniUsuloule (Federal Funds Rate) Ais:AU 4.25-4.50% Vru:h
AINIIsUIAIsnaglsy (ECB) 2:USuandnsamoniteuloune (Deposit Facility Rate) ad 25bps ds=Au 2.75% uananl AavARnIUSIgdIUWaUs:=nounsinsundandn sounuungu
Mag-7 AUs:nATudUA KT (Meta, Tesla, Microsoft na: Apple)
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Economic calendar : Ainmuwads:yu Fed Tuduws (29 U.A.) 1a: ECB Tuduwnh&aun (30 u.A.)

Un3dIAS1:K91NN1sd1599Vad Bloomberg AMMANISNISNSUIAISNaNansgd (Fed) :UunntdnsinoniUouloune (Federal Funds Rate) Ns:AU 4.25-4.50% viu:NA1nd1sun1snanglsy

(ECB) 2:USuandnsinonitoulouie (Deposit Facility Rate) aJ 25bps gds:=nu 2.75%

s1ovIUAdIavIASYINIdIANY (27-31 U.A.)

CN : Industrial Profits (Dec), PMI Composite (Jan)
US : Chicago Fed Natural Activity Index (Dec), New Home Sales (Dec), Dallas Fed Manufacturing Activity (Jan), Building Permits (Dec)

US : Durable Goods Orders (Dec), S&P CorelLogic CS 20-City (Nov), Dallas Fed Services Activity (Jan), Conf Board Consumer Confidence (Jan), Richmond Fed Manufacturing (Jan)

JP : Consumer Confidence (Jan)
US : Fed Meeting

EZ : Consumer Confidence (Jan), ECB Meeting
US : GDP (Q4), Initial Jobless Claims (25 Jan)

JP : Tokyo CPI (Jan), Retail Sales (Dec), Industrial Production (Dec)
EZ : 1-Year and 3-Year CPI Expectations (Dec)
US : Personal Spending (Dec), PCE Price Index (Dec), Chicago PMI (Jan)

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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US : mannnangndIunddaad “sons1a’...

Al VIX, Bond yield la:zAMiiunoaansansgd (DXY) USuaoaunauan Trump IEAoLuIAuagnaninisaunuaidauoniuiu ilkgaliwostuadsuvuniduanianudutunand 3nnu Trump 16
naninouIkudFoIN1siistAUNTUUSURDauNazfounIsii Fed USuandnsinonite

VIX Index Bond Yield & US Dollar Index
B Chicago Board Options Exchange Volatility Index - Last Price 14.85 1204 “MDOLLAR INDEX SPOT (L1) - 107.443 48000
S Generic Govt 10 Yr (R1) 4.6214
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VX Tndex {Chicago Board Options Fxchange Volatiy Tndex) Doy 267U12024- 26342025 Copyright? 2025 Blormberg Finance LP. 26-Jan-2005 13:17:24 “DAY Curncy (DOLLAR INDEX SPUT) Dafly 263UL2024-26TMD025 Copyright? 2025 Bloomberg Finance LP. 26-Tan-2005 13:16:5]
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US : ...AauisinaRuvINNIsUsSuvunguvanuiIugns:asooniu

powlndususiuulsuirevey Trump IDudadedrAtynasnoutuwoulfinnnann Inglawizulsuredsuvuniduninnuiundnoiuluniuaugy

Tracking Trump’s Executive Actions Trump’s Trade Policy Uncertainty

Trump has issued 51 executive actions so far
CNN is tracking executive actions — including executive orders, proclamations and memos — posted by the White N M KT News.co m News Feed
House. The actions can be new initiatives or reversals of previous policies.

g1 15 I . O S

(incl. 4 DEI™)

TRUMP: IF WE MAKE TIKTOK DEAL AND CHINA DOESN'T
APPROVE IT, WE COULD MAYBE PUT TARIFFS ON CHINA

mmigration [ | [ =] (=l | T [
8 actions
cimates [ | [T T T -
energy
Gactions — —— — —— —— —— N MKT News.com News Feed
economy | | [ [T Tl T
6 actions
I SN iy SN ) SR S E— Jan 24 10:13:47 Friday
4 actions TRUMP: WOULD RATHER NOT HAVE TO USE TARIFFS OVER
CHINA

2 actions

7 actions

ASIAPLUS
Source : MKTNews, CNN, ASPS Global Strategy Securities
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US : ogilsnia JudnivnduAnn “Phase One Deal” andinanad nirdaideagusioninwinig

Iodun 14 n.w. 2020 VonNaINWIASEINNA:NISAIS:MINANSTY 1a:3U (Phase One Deal) watvAulsd nelavennavl Junnavna:vetenisBoduAnia:usnisunds:innvodansgd
iyaA1 USD200bn Tugovs:ezi0anaoel (1 U.A. 2020 fiv 31 8.A. 2021) BuiiuszAuWugiuvadU 2017 agwlsia FulnstanirduAtlunduninanoiwen 58% veullnuenananuldnu

ansgd
US-China Phase One Tracker

00
53% of two-year target Total two-year purchase commitment
502.4 bn
[Mo Title] ¥ _
SO0 599 as of year-end 2020 -
_,_-"
"'"##JLEEDI:%M
- above
L basaline
— = $302.4bn _ |
-ﬂ'#.‘.-
200 - 2017 ha&EI.i.nf
100 m—_
O — | L 1 | | 1 1 1 | 1 1 1 L L | L 1 I
Jan Mar May Jul Sep MNowv Jan Mar May Jul Sep Dec
2020 2021

Source : PIIE, ASPS Global Strategy
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US : ansgd hanggosnwiunisus:niAdsSuvuniguaanuiunazus:zinAAA1IBU

AoIUIUTANEanSgY 919Wa1stuINnrueIwoUSuvUNIBUNINIAUIU 917 Trade Expansion Act 1962 (section 232) Buldinads:n1AlEuandonaudsuvuniBuaininannazinannan, Trade
Act 1974 (section 301) NingUSuVuni1BuinnuIuuasiut 2018 na: International Emergency Powers Act 1977 Niiv1931 Trump 91918Vonnru1el 1iA0IUs:N1ANI0:QNIAUIKIEIRA

(National Emergency) nou IWoatiun1sUsSuvun1@uIvIwuInu
Legal Trade Actions

Prerequisites for

exercising
presidential authority

Requirements to
report to Congress

® A national emergency is declared under the NEA
® The president must consult with Congress “in every

possible instance” before taking action

® The president must “immediately” report to Congress the
factual elements surrounding the exercise of IEEPA
authorities—-including the circumstances that
necessitate taking action(s) under the statute; the
authorities exercised and action(s) taken; and the
countries affected by the action(s) —and their justification
for exercising them in light of those factual elements

¢ 2) At least once every six months, the president must
report to Congress on additional actions taken since the
last report and any changes to the facts and justifications

reported upon taking action under the statute

Source : Deutsche Bank, CATO Institute, ASPS Global Strategy

Issuance of a report by the Department of
Commerce’s Bureau of Industry and Security
showing that imports of certain products

constitute a threat to national security

Within 30 days after making a determination to
take (or not take) action, the president must
transmit a report to Congress on the reasons for

taking (or not taking) action

International Emergency Economic Powers Act of 1977 Section 232 of the Trade Expansion Act of 1962 Section 301 of the Trade Act of 1974

The USTR must initiate a Section 301
investigation and decide (or be mandated) to
take action following the recommendations of
the Section 301 committee that conducted the

investigation

The USTR must submit a report to the House of
Representatives and the Senate semiannually
describing the Section 301 petitions filed and
determinations made; the status of ongoing
Section 301 investigations or proceedings; the
actions taken or reasons for taking no actions;

and the commercial effects of the actions taken

ASIAPLUS
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US : nasvuniduninnuiinglnna:niaunan v:duwalfiAsugnoimulngrasna:muiwoiwugavu...

PIIE Usz1i0ugrnansgd Usuvunaguanianunauianaziondinlusnsa 25% e:duwalinasiaulnniuiAsugnognaviazisvdnsivuiwolunvaiuds:ina Ingyann GDP ansgd 9:anavus:uru
USD200bn 1jeifisunuaniunisninluinasfiinuanid dounauini:goyide USD100bn 21nvulmiAsygnaniannduan vuzndnsanasiaulnniAsugnoveuingine:nield 2% sauiiu
IWo9:USuguvusio 0.5-2% vounvauus:ine

Real GDP Impact ™ Inflation Impact ™
00 25
United States Mexico
2
-05
- 15
0 Canada
-15
Mexico 05
Canada
-20 5
Cumulative change to 2040 for United States —
the United States: -648bn USD
T -05
23024 2005 2006 2027 2008 2000 2030 203 2032 2033 203 20% 0% 2037 2038 2030 2040 024 2025 2026 207 2028 2029 2030 2051 2032 2033 2034 2035 2036 20§ 208 2039 2040

Note : 1\ US’s 25% tariffs on Canada and Mexico would cause lower GDP and higher inflation than otherwise (PIIE’s estimate).

ASIAPLUS
Source : PIIE, ASPS Global Strategy Securities
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US : ...Inganannssuluansg« ninsuwans:nuuin 01N N1swWan N1sSIU azAdan

§inu Perryman Us:uarun1s31n1suSuvung 25% AunAuInazingIne:advwalfiyaniniAsugnovevansgy n1elusio Us:uaru USD251bn a:n1sdmvviuanadiiiou 2 1usinuy nso
Andudndouveuwans:nusioyaniFisugn (GDP) ~0.91%, 5i0s18l6 (Personal Income) ~0.95% lla:6ion1s31991U (Jobs) ~1.27%

The Potential Economic Cost of a 25% Tariff on Imports from Canada and Mexico on the US Economy "

Total Personal
Industry Expenditures Income
Agriculture -$24.508 b -$6.577 b -$4.356 b -54,548
Mining -$37.594 b -$8.513 b -$4.186 b -18,548
Utilities -$25.700 b -$5.777 b -$2.521 b -8,678
Construction -$10.006 b -$5.355 b -$4.413 b -49,113
: Manufacturing -$308.058 b -$106.823 b -$64.265 b -681,898
Wholesale Trade -$20.984 b -$14.199b -$8.187 b -73,663
i Retail Trade™ -$55.337 b -$41.434 b -$24.074 b -586,576
Transportation & Warehousing -$16.153 b -$10.629 b -$7.030b -75,900
Information -$8.612 b -$5.309 b -$2.267 b -16,087
¢ Financial Activities” -$57.693 b -$15.314 b -$5.863 b -48,203
Business Services -$15.673 b -$9.495 b -$7.746 b -74,658
Health Services -$12.595b -$8.813 b -$7.451 b -97,511
Other Services -$24.234 b -$12.397 b -$9.966 b -190,542
Total, All Industries -$617.147 b -$250.636 b -$152.325 b -1,975,924

Note: 1\ The Perryman Group’s estimate. *Retail Trade includes Restaurants, Financial Activities includes Real Estate. If the 25% tariffs are implemented, the impact on overall inflation would be
an increase of 1.04 percentage points, with the effects on some of the most impacted products (including food, electronics, and automobiles) being much higher. ASIAPLUS
Source : The Perryman Group, ASPS Global Strategy 06 Securities
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nuidanuIgIWoanANdUNISOOUAIVOINUKEOU
Real GDP Impact "
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Note : 1\ An additional 10 percent tariff on China would damage both the US and Chinese economies (PIIE’s estimate).

Source : PIIE, ASPS Global Strategy

2032

US : muwans=numNNIsUSUTUNIBNUIU 10% 2:dwans:nuuinvunindulnnauinidouluonm

KINansgd NMMUANIBAaNINSIWUIAL 10% NUIU (1a:3unauliluanuruzirgonu) 2:duwali GDP ansgy anay USD55bn TugavaUveunisusniasyiuveod Trump ASINED la: GDP vaddu
9:anad USD128bn amuiiuiwoluansgd 2:1WuVU ~20bps 2 nnsrulliinouvangy viuzniiuiwo3ue:USUIWUVU ~30bps lisiv:anadlugadisniainnainadiuavaovagulouten1siudonsio

2033 2034 2035 203 203 2088 2089 2040
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US : nnansg« USuvungunianuaAi :auvwans:nuaiuausnonanssuiAsugnaluniwsou

JIUANWIRINKATEIIKIIAUWDI31 N1sUSUTUNBUIVINUAAT9:duwans:nuAlUaUsanInssUIAsEgnaluansgd

Tariffs Impact to the US Economy

Tariff Assumption Change in Real GDP
-0.50%
-0.16% (w/o retaliation)
-0.31% (with retaliation)
-0.36% (high) to -0.07% (final year)
-0.88% to -0.24% with retaliation
-1.04% (with retaliation)
10% Universal baseline tariff -2.82% (with retaliation)
-3.45% (with retaliation)
-3.61% (with retaliation)
-0.5% (with retaliation)
-0.9% (with retaliation)
-0.4% to -0.6%

-0.4% (with retaliation)

Forecasters

Tax Foundation

American Action Forum

Peterson Institute for

International Economics

Moody's

Euromonitor

IMF

-0.19% (high) to -0.12% (final year)
60% China
-0.43% to -0.21% (with retaliation)

Peterson Institute for

International Economics

Tariff Assumption

10% Universal , 60% China

Change in Real GDP
-0.80% (w/o retaliation)
-1.2% (with retaliation)
-0.5% (w/o retaliation)

-0.64% (with retaliation)

Forecasters

Tax Foundation

The Budget Lab

20% Universal, 60% China

-1.3%
-1.7% (with partial retaliation)

-0.64% (w/o retaliation)

Tax Foundation

The Budget Lab
-0.95% (with retaliation)
10% Universal, 60% China, -1.0% (w/o retaliation)
The Budget Lab
Additional Mexico -1.1% (with retaliation)
20% Universal, 50% China, -1.15% (w/o retaliation)
The Budget Lab
Additional Mexico -1.43% (with retaliation)
-0.4% to -0.8% (w/o retaliation)
Aggressive US tariff scenario Fitch
-0.4% to -1.1% (with retaliation)
) ASIAPLUS
ecurities

Source : Deutsche Bank, Tax Foundation, American Action Forum, PIIE, Moody’s, Euromonitor, The Budget Lab, Fitch, ASPS Global Strategy
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US : narnn1siiun1n Fed 2:1sudSuannanitsluifou 9. viuznduwodudunoiuidevdiany

nangaluIninnan 90% 1IBUIALI Fed :DURnvdnsInaniUaulsueldns:Au 4.25-4.50% Tunisus:yudun 28-29 w.A. U siuuwWeluilunoiuidevdiary Inerawaznasiiiuiieiinou
hiinlun1ss:aandad SOUNIADIFLINSIAMTUNUOAWAIIU HUDADINIS lla:nUdAFUAT1D19USUADISIgIVUIRATUS:8:TINnUN dountiveniwudsuvunidunirvesansg« nlrndouEuwou
vaunainennisusuyuuausionuallivdnsineniteulouieved Fed GuidunouidevdrAty SoUnINISIAAIAIIUIKUVOUIFIMUNN Fed HAIWUBOWRANEAIAIIUIAU (Blackout period)

FedWatch Tool

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 250-275 275-300 | 300-325 325-350 350-375 375-400 400-425  425-450 450-475

1292025 0.0% 00% 00% 00% 21% 979% 00%
IM1Y2025 00% 00% 00% 00% | 00% 06% 270% 724% 0.0%
22025 0.0% ) 00% | 00% 00% 02% 7.7% 3293%| 528% 00%
6/M18/2025 00% 00% 00% 01% | 34% 21.1% 450% 304% 0.0%
7/30/2025 0 00% 00% K 00%  06%| 63% 251% 426% 254% 00%
9172025 00% 00%, 02% | 20%| 1M.0% 295% 383% 19.0% 00%
10/29/2025 | 00%  00%| 04% 32% 13.4% 306% 358% 166% 0.0%
1210/2025 ) 0.0%  01% | 0.8% 48% 16.1% 31.4% 328% 139% 0.0%
1/28/2026 1 0.0% | 01% | 09% 5.1%| 16.4% 31.5% 324% 136% 00%
J3M18/2026 0 00% 01% 09% | 51%| 164% 31.5% 324% 136% 00%
4/29/2026 1 0.0% 01% 09%  51%| 16.4% 31.5% 324% 136% 00%
6172026 0.0% 01% 10% | 53%| 16.8% 31.5% 31.9% 133% 00%
7292026 0.0%  01% 1.0% | 50% | 158% 302% 318% 149% 1.1%
d16/2026 0 00%  O01% 1.1% | 53% | 163% 303% 314% 145% 1.1%
10/28/2026 1 0.0% | 01% | 1.0% 49% 153% 29.0% 31.3%  16.0% | 23%
12/9/2026 1 03% | 19%| 74% 186%  296% 276% 127% 168% 01%

Source : Bloomberg, ASPS Global Strategy

Contribution to CPI
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US : IeuidnursuilugouvioandiarydinSunouideune:iwdoy X-Date 9 nUs:iauntisuiwanu

KaUN1ISENISUIWAUKUANSISTU:E0AS1D (Debt limit suspension) IaduaanuIsAdun 2 U.A. 1a:ns:nsadnNIsAAVIAUS:NIATEUINSNISWIAY (Extraordinary measures) AVIFIUN 21 U.A. IWD

nanideun1siaunsns:ninunlainedednyryruldneuntint viuzi CDS spread dn1susuguvu nsdilulneglus:=auuimuoaidoinsunuinanisnilul 2011 Nindiwdryn1o: X-Date

X-Date " CDS spread
l ®US CDS EUR SR 5Y D14 - Last Price
Debt Limit Must be Increased in Summer 2025 2025
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° Enter X-Date Warning s ey €05 o 51018 s sty A i ot 2125 Bt
&, Zone by June l = US CDS EUR SR 5Y D14 - Last Price /""\\
T N
»
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= Al AA )
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g o Vil e
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® 0 A \
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Note : 1\ The "X-date" refers to the day when the U.S. government will no longer have enough funds to pay all its bills, having exhausted its extraordinary measures to manage cash flow.

Source : Economic Policy Innovation Center, Bloomberg, ASPS Global Strategy
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JP : BoJ VuRanIUunUmnatnnInibo 24 U.A. (+25bps) la:uauuiwolsuaovulull FY2024-26

Core CPI (RuiWanlsous1A191n1sdn) ISVAOVULIINES:AU 3% YoY Tuidou s.A. In:s:auguaniusousd 2 U vru:i Bod USuus:urrunasisuiwonaangouds:uarunis Insiawn:ut

FY2025 vru:RUundins1:hA1ndn dnsananiteulouiev:agns:au 0.75% tu aut 2025F ans:audaguui 0.50% raven Bod Wdladunausuvudnsineniielunds 25bps iidodunirnou

BoJ Forecasts (24 Jan)

yly % chg.
CPlI (all items less (Reference)
Real GDP fresh food) CPI (all items less
fresh food and energy)
Fiscal 2024 +0.4 to +0.6 +261t0+2.8 +2.1t0+2.3
[+0.5] [+2.7] [+2.2]
) +).51t0+0.7 +24t0+25 +1.91t0+2.1
Forecasts made in October 2024
[+0.6] [+2.5] [+2.0]
. W0010+11 || 42210426 ||  +2010423
Fiscal 2025 i i
[+1.1] i [+2.4] i [+2.1]
. HOto+1.2 || #17to+21 | +1.810+2.0
Forecasts made in October 2024 i 1
[+1.1] L [+1.9] i [+1.9]
Fiscal 2026 +).81t0+1.0 +1.81t0+2.1 +1.91t0+2.2
[+1.0] [+2.0] [+2.1]
Forecasts made in October 2024 *0.810+1.1 *1.810420 +1.910422
[+1.0] [+1.9] [+2.1]

Note : 1\ Policy rate expectations; survey conducted 9-15 Jan by Bloomberg.

Source : BoJ, Bloomberg, ASPS Global Strategy

Inflation (National & Tokyo CPI) & Policy Rate Expectations "

‘ ' 80

Last Price
401 B Japan CPI Nationwide Ex Fresh Food YoY (R1) 3.0 i
" | ©:Japan CPI Tokyo Ex Fresh Food YoY (L1) 24

6.0
3.04
NV

10 Overnight call rate End 2025 End 2026 2.0

Response Count:

Median Forecast:

Maximum Forecast:

-1.04

Minimum Forecast:

52

0.75%
1.00%
0.25%

51

1.00%
1.50%
0.25%

0.0

Period Surv(M) Actual Prior Revised

M0

Mar  Jun  Sep Déc Mér
2021 |

JUn Sep
2022

INCPIXFF Index (Japan CPI Nationwide Ex Fresh Food Yo¥) Monthly OLIAN2021-31DEC2024

Dec Mér

Copyright? 2025 Bloomberg Finance LP.

Déc Mér JUn Sép Déc
\ 024 \

2-Jan-2025 120713

O
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EZ : na1nn1m ECB fudnsinoniUe 25bps Tudui 30 u.A. na:doulnnjaianydusuan 100bps

wadisoayuuavltniAsugAansing Bloomberg IKUWOJ31 ECB Une:luRdsSuansnsinonitoulourelunisds:yudunirtna:luisiou U.a. vruzninouiuoaluiSesnisnauuivasiuiwWe 019
miAlonalunasuSuandnsanonitelugovsiovnduidnorulunuiusuiwuunivu

ECB Speak Sentiment & Data Surprise Index ECB Rate Expectations "

AN S S — Share of economists seeing rates at 2.75% M2.5% M2.25% W2% W175% W 15%
[ Mid Price

b 7EC0. 0
£:Bloomberg Economics European Central Bank Sentiment Natural Language Processing (R1) 1.25% 0
BEurozone Bloomberg Economics Inflation Data Surprise (L1) lOL 0
HEurozong Bloomberg Economics Growth Data Surprise (L1) 0
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BENLPECB Index (Bloomberg Economics Eurpean Central Bank Sentiment Natural Language Processing) Daily 29JAN2024-24JAN2025 Copyright? 2025 Bloomberg Finance LP. 26-Jan-2025 10:18:17
Note : 1\ Bloomberg survey of economists conducted 17-22 Jan. P ASIAPLUS
N Securities

Source : Bloomberg, ASPS Global Strategy
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CN : UNJIASIzAAIAIIARNU ~1 AUAUKEIUNIFNAINKRUTU 9INUINSNISNSZAUNAIANU

KUOJIUNISIUVaIIUMIAIWIsStUNns:ITeulnunnnualAusEnUs:Aunevessgnan Aovadnu 30% vaditous:nunelrunnd sk 2025 TuAuRvAn:ITeuluds:inA veuzNNauNUsoU
fioviwunasiionsavruagtios 10% nnUiluioan 3 Tinuklin Bunndne:duwansio Sentiment TunaiAuIu (A shares) na:unguduwa o1 Ping An Insurance

Estimates Money Flows to Stocks Markets from New Stimulative Rules " Investment Theme in China 2\

Theme Rationale Stocks
JPM 102-315 bn — — 1.3trn |G'o\mnmumsﬁuﬁuuolﬁuaanmmsmsns:ﬁumsugﬁv . _ _
. = By o e e - Alibaba, Haier, Meituan,
Domestic uInvumunlnaudrynyrculdogumaitios SOUNIUIASNS _ .
_ e o ., Kweichow Moutai,
Citi 200-630bn >620bn - >1trn Play NN1ANISAAT Bunna19:10udeFensouryusional o
oL . Proya, Xiaomi
Sector NituNsigaeiuds:ine
UBS 1trn 590bn 120bn social security 1.7trn
AnR:lnUs:ToyuanAdUrngouUsou muuloulsluds:ind BYD, Fuyao Glass,
SocGen 4trn over years -- -- -- Exports Ae:tiounansulourenisIUUINTU doun1uiuuToune Hikvision, Midea,
HAWKISH CUT voJansgd Xiaomi
Huajin 500-700bn 300-500bn 60-150bn overseas funds ~ 860bn-1.35trn
INNISNENSF :=USUVUNIBUNITIAUATINIUIWUIALU BN Anta Sports, Bank of
High AINWNMSIUGUEoUSUToNUNN0:IASUTRYNY:a0fduIdU China, Fuyao Glass,
Dividend wawavsoitiouundeynluninoduniSundwe rinliiuay  Gree Electric, Petro
Yield SMHuRTSMSWaneuInuNRuduLaRginULNaUTe China, Ping An
UANVU Insurance
AR :TRUs:TostionMsASgUNansAUIFSugAY SNNuEY _
. . .4 _ . Atour Lifestyle, Pop
_ gn1sns=AuUNIsSNauIiNga9NSguIadu Inglaw:n1s _
Tourism _ . _ . ox o, - Mart, Sands China,
aduayulhauluds:inAIRUNIIWUNGoINUIIa:uNRIA _
_.,, Tencent, Trip.com
a:AoNuUINVU

Note : 1\ Collected by Bloomberg. 2\ Excerpting and revising (added Ping An Insurance) from ASPS Global Strategy Weekly as of 6 Jan. 2025.

Source : Bloomberg, ASPS Global Strategy
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Earnings calendar : Annus1gviuwads=naunisinsundandn. ..

s18gv1uwads:nouUNISUSBNAN:IdoUd (27-31 U.A.)

E 'g EARNINGS Most Anticipated Earnings Releases

for the week be

WHISPERS January 27, 2025

Monday Tuesday Wednesday Thursday
Before Open Atfter Close Before Open After Close Before Open Atfter Close Before Open Atfter Close

NUE BA SBUX

SOF‘| 833 NUCOoR O woerme % ASML T @ '
% o pLE 9“)" RIA w Pﬂﬂb’;‘?;'J’J’/I/E oQ Méta ‘ : intel
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11 o KLA
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L DYNEX > ENTERPRISE N\ H m
>EYNEX  zzamar | $ERTX  sStride | (P2 Alam | NO<IA

SYE TEVA

HOPE Hi LoV TEAM

=% Bankof Hope CRANE synchrony 28 nextracker te"a Southwests A ATLASSIAN
GO

NXT

HIGHT 0
oXLE SANM BLU PKG oW ALGM BKR
[oxvonn ave] e jetBlue iy o servicenow PALLEGRO Baker &
SANMINA PACUGING CORPIRATIIN 35 AMIRICA Hughes
x| S‘/SCO cHUBES [\ R £ Celestica CATERPILLAR DECKERS
AGH & FFIV NDAG WoLF X
s A3 ;
t* AGNC COMMVAULT &) @ IOI Nasdaq Wolfspeed. co N‘\ CAST United States Steel
.. L\ o
B Boen s Brown © Kimberty-Clark stryker > Brinker Western Digita i mobileye Shyllfest
http://eps.sh/cal © 2025 Earnings Whispers

Source : Wall Street Horizon, ASPS Global Strategy
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Earnings calendar : ...souﬁaauna:u Mag-7 fUs:n1ATudURIKU (Meta, Tesla, Microsoft, Apple)

Industry

EPS Growth (%YoY)

Expected Eaming

Release Date

Communication Services Diversified Telecommunication T AT&T Inc -8% -10% -6% -7% .I - 27-Jan-25
Consumer Discretionary Automobiles GM General Motors Co 19% 60% 30% 35% _ I -E 28-Jan-25
Consumer Discretionary Hotels, Restaurants & Leisure RCL Royal Caribbean Cruises Ltd 870% 76% 35% 20% I o 28-Jan-25
Consumer Staples Consumer Staples Distribution SYYy Sysco Corp 7% 4% 2% 4% I E_ = 28-Jan-25
Financials Insurance CB Chubb Ltd 23% 9% 16% -35% | W=m= [ 28-Jan-25
Industrials Aerospace & Defense BA Boeing Co/The 11% -254% -220% -269% [ ] | I 28-Jan-25
Industrials Aerospace & Defense LMT Lockheed Martin Corp -2% 6% 1% -16% == [ | 28-Jan-25
Industrials Aerospace & Defense RTX RTX Corp 10% 9% 16% 8% - I _ 28-Jan-25
Consumer Discretionary Hotels, Restaurants & Leisure SBUX Starbucks Corp -8% -7% -25% -26% o l I 28-Jan-25
Information Technology Software NOW ServiceNow Inc 44% 32% 27% 18% I BHe_ 29-Jan-25
Communication Services Interactive Media & Services META Meta Platforms Inc 113% 73% 37% 46% I m__ 29-Jan-25
Communication Services Wireless Telecommunication Ser ~ TMUS T-Mobile US Inc 27% 34% 43% 37% _m I ] 29-Jan-25
Consumer Discretionary Automobiles TSLA Tesla Inc -38% -33% 36% 5% Em - 29-Jan-25
Financials Capital Markets MSCI MSCI Inc 12% 12% 12% 8% HEN_ 29-Jan-25
Consumer Discretionary Hotels, Restaurants & Leisure LVS Las Vegas Sands Corp 168% 20% -20% 2% I —_ 29-Jan-25
Financials Capital Markets NDAQ Nasdaq Inc -9% -3% 4% 4% | - 29-Jan-25
Financials Capital Markets RJF Raymond James Financial Inc 14% 29% 38% 12% N | I _ 29-Jan-25
Information Technology IT Services IBM Intermational Business Machine 24% 11% 5% -3% iI=_ - 29-Jan-25
Information Technology Semiconductors & Semiconductor  LRCX Lam Research Corp 11% 36% 26% 17% _ I - 29-Jan-25
Information Technology Software MSFT Microsoft Corp 20% 10% 10% 7% I - 29-Jan-25

Source : Bloomberg, ASPS Global Strategy

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 24 Jan.
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Earnings calendar : ...souﬁaauna:u Mag-7 fUs:n1ATudURIKU (Meta, Tesla, Microsoft, Apple)

EPS Growth (%YoY)

Expected Eaming

Industry

Release Date
Information Technology Technology Hardware, Storage &  SMCI Super Micro Computer Inc 59% 308% 78% 120% I m 29-Jan-25
Financials Capital Markets BX Blackstone Inc 1% 3% 7% 32% - I 30-Jan-25
Financials Financial Services MA Mastercard Inc 18% 24% 15% 16% = I - 30-Jan-25
Financials Financial Services \Y Visa Inc 20% 12% 16% 10% I ~B_ 30-Jan-25
Industrials Aerospace & Defense LHX L3Harris Technologies Inc 7% 9% 5% 2% [ | I -_ 30-Jan-25
Industrials Passenger Airlines LUV Southwest Airlines Co -33% -47% -61% 24% =np = 30-Jan-25
Industrials Air Freight & Logistics UPS United Parcel Service Inc -35% -30% 12% 2% nm == 30-Jan-25
Information Technology Technology Hardware, Storage &  AAPL Apple Inc 1% 1% 12% 8% _ l I | 30-Jan-25
Information Technology Semiconductors & Semiconductor  INTC Intel Corp 550% -85% -212% -77%  W_ -— 30-Jan-25
Information Technology Semiconductors & Semiconductor  KLAC KLA Corp -4% 22% 28% 26% _n [ ] | 30-Jan-25
Information Technology Software ROP Roper Technologies Inc 13% 9% 7% 9% I - = 30-Jan-25
Materials Chemicals SHW Sherwin-Wiliams Co/The 6% 12% 5% 14% b I 30-Jan-25
Health Care Health Care Providers & Setvic Cl Cigna Group/The 20% 10% 11% 15% I __n 30-Jan-25
Industrials Machinery CAT Caterpillar Inc 14% 6% -6% -4% [ - 30-Jan-25
Consumer Staples Household Products CL Colgate-Palmolive Co 18% 18% 6% 2% II__ 31-Jan-25
Energy Energy Equipment & Services BKR Baker Hughes Co 54% 46% 60% 23% I ] I _ 31-Jan-25
Energy Oil, Gas & Consumable Fuels CVX Chevron Corp -17% -17% -18% -38% ___I 31-Jan-25
Energy Oil, Gas & Consumable Fuels XOM Exxon Mobil Corp -27% 10% -15% -34% I--l 31-Jan-25
Health Care Biotechnology ABBV AbbVie Inc -6% -9% 2% 25% ~= 31-Jan-25
Industrials Electrical Equipment ETN Eaton Corp PLC 28% 24% 15% 10% I b= _ 31-Jan-25

Source : Bloomberg, ASPS Global Strategy

Note : Quarterly EPS forecast based on Bloomberg consensus data as of 24 Jan.
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Trump Us:zn1Aliwunasadnuiu Al 9ann1AonNsuU (Stargate) AAYaA1IgIny $5 nauanu

Insuns “Stargate” UiUnueIWosns:AUAdWAIISOVOVanSTY Tunasivavusiuinalulags:aulan Tasunistina9NNIssouNUs:KnIWUSBNBULNOE OpenAl, SoftBank, Oracle na:
MGX Re:aswaugioyavurnlnnjia:gosduiasunisinnuiunsidiary mikaindirosiiaiuainuuriAlaikante:idunsyruusiofulungdunineovounu Data Center TAIGUTnsioItio

Data Center Value Chain

Semiconductor Value Chain Data Center

. Compute
Design
EDA IP CPU GPU AsiC
> - ) e
SYNOPSYS ||  ARM @ed 2| i S = N h
cadence|| T AMDD . || aMDD Y u
I+l
_, Chip Designer P
ﬁ @1 AMDI | & Networking (D | |
@nvmm Plinsuncd |u| IH' MARVELL @ BROADCOM ARISTA ':_.Il's'él‘;'
Manufacturing "
=
Fabs _’", VAST Storage @ B
DA LEMC € purestorace NetApp'

(nteD) P tsimc

*Not an exhaustive list of companies/categories

Source : Quart, ASPS Global Strategy

Cloud Providers

Compute

| @

nVIDIA Lambda  Alibaba Cloud

Storage

amazon
53 Microsoft Azure

Blob Storage

e Google Cloud Storage

Generative Value

1 Foundation
i SS(TP TEL Power | Cooling|| OEMs | Operators
ASML @) ETN || @vesr | (D) € [%, B
MATERIALS Schneider ABB DELLENC || B mem remre

On-Prem

LN

Data Center Power, Security, and Cooling

We used Quartr Pro’s advanced search capabilities to localize
as many companies as possible in each respective niche

LV Power E:T-N Q VERTIV
Distribution
LV switchgear & MCCs i
inteligent POUs Sdéne(n’:'fjﬁ[ mes
Active filters

Schneider ARE (mveower
Power factor coerection z gl%‘
ll Network analyzer |

E Distribution
SIEMENS E;‘.N | MV switchgear & MCCs

| Distridution transformer

Q VERTIV | Active vonage conditioning
| Net:

| Network management | ™ 5 ) . | i __ 5
HITACHI \g' - . : (Sorver Gotinats: | E;_;)[.N [u | bga‘d
LRy By Servers
) Rocs FUJITSU % VERTIV
- Storage devices —
3 - ) : Communication cabling | =omE= =
T cenensc R g TBH

‘BackupPower | \ < S0 i ORACLE DAL Ermae
Diesel genecators : 4 I g i

cAT Electrification L
Gas turbines
ARS : E _ Dlegrand @Munters
/ HVAC Solutions o 58
| i i B =
, , | R DOVER
A.. @p Uninterruptible Variabie speed drive
" | Power Systems

Automation

f pLcs “Q VE-RTIV A%‘

Remote power panols
B Power messurement Components foc
GENERAC | diessgomrsirs fodes | Krididomiss | @ Asetek EcOLAB
—— | Battetias | Data communication J

Service contracts EMERSON  MODINE

Transtor switches u md _] _\) /\ N =

TN ' Security Systems | SIEMIEENS 0 e AN =

fitlas Copeo E-T. A ' Fire peotection FoRTINET
- o2 Security alarms/cameras .
sc"éﬂE‘eelcd(er -l _\> A N - LCybl:u :ocumy hardware % pa|°a|t°« .
3 R Agdoh Ao & dc % T =N . Follow @Quartr_App on X and
alea]n, * MITSUBISH bl @@ ® @ BOSCH Theeads to get infograprics fike

cisco CISCO Ssecuritas s you foud every dey @
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usunnidsiolnineovodnu Data Center Value Chain

Data Center Value Chain

Category Functions Companies

JAN1SNISUS:UoaWadNUsN 9 SOUT CPU, GPU lia: ASIC Bulisunis Intel (INTC US), Ampere Computing (Private), Google (GOOGL US), Nvidia (NVDA

Compute L . S . .
JSunsulAinunzaudirSudnuningoveounu Al lazgiunalu US), Advanced Micro Devices (AMD US), Amazon (AMZN US)
THusnnsinssagwugudmsunisdaiioya Munelunazs=navgue
. . . L. . . Broadcom (AVGO US), Marvell Technology (MRVL US), Credo Technology Group
_ Vola (Data Centers) BuUs:noundugunsniadng (Switches), 1S110S _ _ _
Networking (CRDO US), Arista Networks (ANET US), Cisco Systems (CSCO US), Innolight

(Routers), nsiousionuusaUmna (Optical Interconnects) lla:N1sm _ _
I I - . D (300308 CH), Eoptolink (300502 CH), Ciena (CIEN US)
IBoUmdIASOVIY (NICs) IWolHN1SF0a1SSoMISINaziiAIIUKLIOIAN

Synopsys (SNPS US), Cadence (CDNS US), ARM Holdings (ARM US), Broadcom
LaiduniseaniuusUisunasunninasia:anidnenssuy IP dmsSunis (AVGO US), Nvidia (NVDA US), Advanced Micro Devices (AMD US), Intel (INTC US),
Js:uoawana:n1sigvuiu Al Marvell (MRVL US), Micron (MU US), Samsung Electronics (005930 KR), SK Hynix
(000660 KS)

Semiconductor Design

_ o _ . . ., TSMC (TSM US), Samsung Electronics (005930 KR), Intel (INTC US), SK Hynix
ns:uoun1swania:us:nouduisionounninos soufivnasus:udsawaltiu
Semiconductor (000660 KS), Micron Technology (MU US), Ibiden (4062 JP), Unimicron Technology

10IWos (Wafer Processing), N1snnalsnsaw (Lithography), N1snnane
. - . (3037 TW), Applied Materials (AMAT US), Lam Research (LRCX US), KLA (KLAC US),
(Etching), N1sInaau (Deposition) 118:N1SUSSYBUIU (Packaging) IWO
Equipment _ , Ve o . ASML (ASML US), BESI (BESI NL), ASMI (ASM NL), ASMPT, Tokyo Electron (8035
wan CPU, GPU, ASIC lla:nudgnduandinsurduavoya
JP), DISCO (6146 JP)

Manufacturing and

ot TKusniss:uuIAIfuToya souﬁu\"/aga|8\1Ins\1a§mma:\7e)gaﬁ"[LiU Pure Storage (PSTG US), NetApp (NTAP US), HP (HPQ US), Seagate Technology
orage . e . . .
Tasvadu dnsunisidunulu Al 1a:zourAns (STX US), Dell Technologies (DELL US)
Notes : Ao HuRoglusndo Stock Focus MU Themes MsadnuAnthenagnsd uzun 7 ASIA PLUS
Source : Quart, Goldman Sachs, ASPS Global Strategy w Securities
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usunnisielnineovounu Data Center Power, Security lla: Cooling

Data Center Power, Security, and Cooling

Category Functions Companies
Backup Power [saguwasnudnsou Tﬁwa‘u\nuqn|5uun'@uai\70gaiuz§o\1ﬁ'|ﬁﬂTV\/ﬁu Wolk  Atlas Copco (ATCOA ST), Generac (GNRC US), GE Vernova (GEV US), EnerSys
NISANIUUIUILKYAB=IN (ENS US), ABB (ABBN SW), Caterpillar (CAT US)
Building Automation s:uudnlulAluUeTIANS BouIWUUS:ANSNWNISIANISWANAUIA: Schneider Electric (SU EPA), Eaton (ETN US), ABB (ABBN SW), Legrand (LR EPA),
anwiondaulurugioya Cisco (CSCO US), Mitsubishi Electric (6503 JT), Trane Technologies (TT US)

Legrand (LR EPA), Munters (MMTRS ST), IBM (IBM US), Dover (DOV US), Vertiv
(VRT US), Mitsubishi Electric (6503 JT), Asetek (ASETEK OL), Ecolab (ECL US),
Emerson (EMR US), Modine (MOD US), Carrier (CARR US), Trane Technologies (TT
US), nVENT Electric (NVT US), Eaton (ETN US), Nidec (6594 JP), MYR Group
(MYRG US), ABB (ABBN SW), Siemens (SIE DE), Legrand (LR FP), Schneider
Electric (SU FP)

S:UU HVAC (Heating, Ventilation, and Air Conditioning) 9AN1SSzuUN
HVAC Solutions AoWISula:N1ss:unseMAluAugioya Iesnunarunnnaznsinaideu
vovoMAlKoglus:AURInUN:=aU

s:uurgIWWAIISIAUAT (Low Voltage — LV Power Distribution) KA
Eaton (ETN US), Vertiv (VRT US), Schneider Electric (SU EPA), Monolithic Power

LV Power Distribution wanuIwwlus:aunssaumiFnuBswisesiazaunsnilofininoulosio
Systems (MPWR US), Mitsubishi Electric (6503 JT)

nsvaulw

s:uuFglwwAssaudrunay (Medium Voltage — MV Power Distribution)
Schneider Electric (SU EPA), ABB (ABBN SW), Siemens (SIE US), Eaton (ETN US),

MV Power Distribution  USsdnnnsiia=9reTwaRissgiulunany lielinsatiusuveIrue . o
Vertiv (VRT US), Hitachi (6501 JT)

voyaiunouianys

Notes : Ao HuRoglusndo Stock Focus MU Themes MsadnuAnthenagnsd uzun

Z ) ASIAPLUS
Source : Quart, Goldman Sachs, ASPS Global Strategy N
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usunnisielnineovounu Data Center Power, Security lla: Cooling

Data Center Power, Security, and Cooling

Category Functions Companies

Southern (SO US), Sempra (SRE US), American Electric Power (AEP US), Dominion
Energy (D US), E.ON (EOAN DE), Iberdrola (IBE SM), EDP Renovaveis (EDPR PT),
Fortum (FORTUM Fl), Vistra (VST US), Constellation Energy (CEG US), Talen
Energy (TLN US), Public Service Enterprise Group (PEG US), Quanta Services
(PWR US)

s:uuSnundwUaonny UﬂUOJFjuéVOQamﬂﬁUﬂ‘ﬂmuﬁ\lm\]mumw Siemens (SIE US), Fortinet (FTNT US), Palo Alto Networks (PANW US), Bosch

. _ USENGIRUSNSIWWA arwARNUIWWA soufiawasinuryuiBeu IWelk
Power Providers (Utilities) e . e o
Augvayanituulnegwibianosniwia:gveu

Security Systems o _ . . _ _ )
nazlgives IwasnunnouUaonngvogvoyana=NIsAItuIIU (Private Company), Cisco (CSCO US), Securitas (SECU B)

. e L w e . _ _ Eaton (ETN US), Fuijitsu (6702 JT), Vertiv (VRT US), Hewlett Packard Enterprise
AIBSWIoas 1drnSudninuadnsnilen TAUsNsAUNIsInNIsanaInDana:

Server Cabinets L. ) o (HPE US), IBM (IBM US), Oracle (ORCL US), Dell Technologies (DELL US),
N1sIns:zIT8UIBSWIooSIa-gUunsniinSovny
Supermicro (SMCI US)

Uninterruptible Power S:UU UPS (Uninterruptible Power Supply) Suds:Nnunis9ngwainiuagay  ABB (ABBN SW), EnerSys (ENS US), Generac (GNRC US), Vertiv (VRT US), Rolls
Systems (UPS) soltioulfnus:uudAnyludusioya ilugosninaTwWWdUKEaTWRAN Royce (RR. LN), Atlas Copco (ATCOA ST)

Tsg8uUdINNSSUIWOAIEIEU 15U IASoIURNSNIVUIAIAN (SMRs), WauwU

. 0 Technolog HuuIdeU, s:uuﬁnlﬁuwa“\muﬁuqa, wauwulalasiou 1a:n1svAN1sAoU  GE Vernova (GEV US), BWX Technologies (BWXT US), Nano Nuclear Energy (NNE
merging lechnologies " L o ow  ew _ Do - " I
ong 9 Sou IWarlAAugTayaiindwdIgu Uus:ansnaw USuveels na:zigofioln  US), Oko (OKLO US), Nuscale Power (SMR US)

uINVu annisuasefinsaisuaulnoanlss nazwuAIEAKEGUATUWAIIIU

Notes : Ao HuRoglusndo Stock Focus MU Themes MsadnuAnthenagnsd uzun

Z ) ASIAPLUS
Source : Quart, Goldman Sachs, ASPS Global Strategy N
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Stock focus : usltiunasiaulnveusaels Digital Advertising vou Meta uAdIVIINSY

Vision Research AMM31mann Digital Advertising Gnualtiunasiuln CAGR fis:AUs19 15-16% veu:AlndIns1:HARS181R9INSSTi9 Reels voun1 Meta 2:0nasiaulanvannsy
CAGR fisziu 30% uon9nl dndounsiiasy Reels Tnasiaulnvuagusoition dnnuArgdnelunisiuuruiuiau Reels Tsaagnnainaslouruanuudue nuzun “Soifunals” noudu
oonludun 29 u.A. (IUSSU $599/549, UdKIU $638/670, Stoploss $540) "

Digital Advertising Market Size Meta Reels Ad Revenues
USD, bn Digital Advertising Forecast % USD, bn Facebook & IG Ad Revenues Forecast %
1,400 16.0% 70 60%
1,200 60 50%
15.5%
1,000 50
\ 40%
800 40
15.0% 30%
600 30
20%
400 20
14.5% 14
10
200 10 > 10%
. 9 12
0 14.0% 0 0%
2024E  2025E  2026E  2027E  2028E  2029E  2030E 2024E  2025E  2026E  2027E  2028E  2029E  2030E
[ Digital Advertising Forecast =~ ==3=Growth YoY I Facebook Reels [ Instagram Reels  ====Growth YoY

Note : 1\ Based on our ASPS Global Strategy Weekly as of 20 Jan 2025.
- ASIAPLUS
Source : Vision Research, Goldman Sachs, ASPS Global Strategy Securities
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Stock focus : nualtiunasimulnveausiula Digital Advertising vou Meta SuAUINAINSY

Vision Research AMM31mann Digital Advertising Gnualtiunasiuln CAGR fis:AUs19 15-16% Vm:ﬁﬁﬂﬁlﬂS’]:ﬁﬂ’]ﬂS']UIﬁQ'lﬂS‘SﬁO Reels voun Meta 9:Un1siaivlanvanmsy
CAGR fs:AU 30% uananl dadounasiinsu Reels Dnasiaulnvuagvsioition dnnuAtlgdelunisluyuiuau Reels Usangnndanisiusruniuudu nuzua “Boifiunals” nousu
oonludun 29 u.A. (IU2SU $599/549, IUSAIU $638/670, Stoploss $540)

% Meta Platforms, Inc. - 1D - NASDAQ == 0636.40 H652.00 L634.20 C647.49 +11.04 (+1.73%) usD -
647.49 647.49
[ SELL ]M"[ BUY ] 670.46
£60.00
&
(Z_{) ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................... i ................................ 647.49
-~ 637.89

JTT J’TL&'T _ ’///

T I Wﬁ i *| /J!/-/.”/ . 550,00
T “ ’ |+|w+ﬂ_!,/’/// 560.00

549.65

| i = 538.70
ht! " —

l * e 520.00

o 500.00

! . ///// 480.00
.|+l”u il 'IT'T |T I!+*+* l o
‘ T”‘ T — 440.00

420.00

“ "v
*“ l “ *“ i?

400.00

17 TradingView B B Q) DE

Mar Apr May Jun Jul Aug Sep Oct Nowv Dec 2025

Note : 1\ Based on our ASPS Global Strategy Weekly as of 20 Jan 2025. ASIAPLUS
Source : TradingView, Vision Research, Goldman Sachs, ASPS Global Strategy 06 Securities
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United Airlines Holdings Inc $105
(UALUW)|Industrials | Industrial Services (Lastclose)
$ Bloomberg Consensus
110 Target $39 - 165
Median $129.8

%0 Upside +23.6%
70 \ Buy 23
50 Hold 0
Sell 1

30
Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24

United Airlines Holdings, Inc. operates as a holding company. The Company,
through its subsidiaries, owns and manages airlines that transports people and

cargos. United Airlines Holdings serves customers worldwide.

Key Metrics
Market Cap  $35bn ROE 32.1% EPS (YoY) 752%
Beta 0.8x Div Yield 0% EBIT Margin 8.9%
EPS $1 +65.8% +60.3% +85.2% +228.2%
(revision) current -1W) (-4w) (-3M) (-6M)
P/E Trailing 9.9x P/E Forward 8.1x P/B 2.7x
P/E Interval @ -0.1sD
Performance
Avg. Vol $2m Price Change 1.9% 4.1% 146.8%
(30D) (1D) (1M) 1Y)
Price Range . $105
37.0 116.0
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* waUs:nounis (FY4Q/24) : snelfisouIWLiL +7.8% YoY (@undmannmn 2.4%) lnusteldnanannisvudigineansh
Anidudndousnaliius:unru 90% 9 NsNeTEsoU IWLTU +6.9% YoY (2ind1Ann 1.9%)
- s19l6isiolUERUN (Revenue per Available Seat Mile: RASM) IWUVU 0.6% YoY IR8UAUNISANANISUIALARIAGND:IWU
Wen 0.2% YoY veuzAfunusielugAt (Cost per Available Seat Mile: CASM) anay -1.6% YoY a:foufiunisandugiui
dUs:ansnwanmsiaulnvessielinuannaAlgsne nuurilsanssioriu (Adjusted Diluted EPS) o8 $3.26 +63%
YoY (gin31nn 6.9%)

* Uszaudany :
- Insunaisn uSBnAANISiMIsanSagnUs=uru $1.00 BugundAtndIns1:KAALSA $0.88 Foku viuAMANIsnnIls
AU 2025 ogjAius:unnu $12.50 toandnman $12.85 Insuaudndnsamisnourinnid (Pre-tax Margin) ATAS19:IWUTULN
ogjflavs:=AUdaIran (Double-digit) N1eTull 2025 9MNIAUA 7.3% IGoURNED (Adjusted Pre-tax Margin: 8.1%)
- United Airlines uauicunisiaulnvavnousiasmsiunains:rnawus:nAlUU 2025 Ingrawn:Tuidunieviuuniauns
loniauANIA:IUBWN lazuidavenegaruredanenis:nanaus:inAidu 147 ke soufialanennllidanenstuansge
TAUSN1sfivifou 40 Ky
- anemsOuluansga andrusutivlunananeluls:na daualifsnAfogavu Sausltiufnanososiiugunsluns
fruAsIATVEIaIEMsOU MIAUSENAIR319:USUUSY RASM TRauUIsBnTulnsunadeaUiu soufivnindn Domestic
RASM 2:wannauuniduuaniulnsunaisnvedtl nauenanad -1.9% Yoy Tulnsuna 4 veuzAnwsouval International
RASM Ande:Usumosvusioitioslulnsunall nauenlnsuna 4 IWUVU +4.3% YoY

* saAUarnune (Bloomberg consensus) : USD129.8 (Upside +23.6%) UOQUU%OV‘}UI"]I Forward P/E 8.1x (-0.1SD)

* AWIFsVANANY : 1) Msddusuinesduntiosate=rlAiuuvesusBniumsusulssansiisunumsigingesdunidvuna
Thnyvu (Inenastdauindeatu Narrowbody Advunalnngia:dnalsuanngn) dngreeniu egndlsiniu AMadinsdauou:
ISugovUTUT 2026 a:808ISIaNsIAAlS 2) Ao WlbNbudUdIKSUAUNUNIATUISIUINTERNaYdYyIwUNUUaUUTKU A
0199:10ud9dunAAUSRNSINTLS

nustngoifurinls 1tiosen 1) msiAulaRRnIGANSIAA FosiistnuuINMSIAUNWAUSUASGUDEJFaItior Nuenlu
Us:inAna:zsnuus:inA soufiaineatuludouvay Corporate 2) Us:AnsnawlunasaAGudnunze N RASM AIWLVU Veu:h
CASM Ususioanay a:foufiuiudlliudnsrinlsinng19:veefovu 3) MsveneidunenisiuinIngne:1Idudousos
ruusansiAulnluaunAn
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Stock focus: United Airlines iwosnglgina:rnlsanslulasuna 4 ARndnan

snelasieluanty (RASM) IWUVU 0.6% YoY vruznsunusialuandu (CASM) anav -1.6% YoY d:naufivnasandudiuniids:ansniwannisiaulnvessielnnuinnaaAnidine nuunals
anSMoRU +63% YoY (gundnn 6.9%) duwasionisnianisninudllivvesnilsgnsne=usunslnnvuagusaitioslusunnmn

s1elnsaluantv (RASM) IUssuingunuaunusaluanuy (CASM) n1lsanssiolnsuia

Yoy RASM vs CASM ¢ EPS
6

4.00% 3.20%
4

3.00% 2 20% 7 , II

Ml

1.02% 0 o [
1.00% 0.60%
’ 0.10% ﬁso% 2

0.00% - — I. - - N & .
. I -0.10%
-1.00% -0.60% 6 % P

-1.00
~2.00% -1.60% -8
-3.00% -2.40% -10
-2.90%
-3.30% -12
-4.00% -3.60% °
-4.00% Q1 Q2 Q3 Q4
-5.00%
~4.80% 2019 2020 2021
-6.00%
2022 2023 2024
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24  Q1/25F " o u
Il Passenger Revenue per ASM M Cost per ASM [J 2025F (Consensus) O 2025F (Guidance)

ASIAPLUS
Source : Company Report, Bloomberg, ASPS Global Strategy Securities
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Netflix Inc $977.59
(NFLXUW)| Communications | Media (Lastclose)
$ Bloomberg Consensus
950
Target  $700 - 1494
850 Median $1073.1
750 Upside +9.8%
650 ‘ Buy 46
550 Hold 15
Sell 2

450
Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24

Netflix, Inc. operates as a subscription streaming service and production
company. The Company offers a wide variety of TV shows, movies, anime, and

documentaries on internet-connected devices. Netflix serves customers

worldwide.
Key Metrics
Market Cap  $418bn ROE 38% EPS (YoY) 5.4%
Beta 1.2x Div Yield 0% EBIT Margin  26.7%
EPS $5.7 -5.1% -6.2% -6.3% -3.3%
(revision) current -1W) (-4w) (-3M) (-6M)
P/E Trailing 49.8x P/E Forward 39.6x P/B 16.3x
P/E Interval @ -+0.2sD
Performance
Avg. Vol $1.2m  Price Change -0.7% 5.8% 71.4%
(30D) (1D) (1M) ay)
Price Range .$977'59
542.0 999.0
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* waus:noums (FY4Q/24) : s1alfisouIiiiu 16% YoY ogi $1.02 hijudnu Fndmatnanm 1.4%) veuzArlsanssonu
ogjfl $4.27 IWLVU 102.4% YoY (#@indnAna 2.1%) IneriilsonnisAtugiunat) 2024 n:a $1 nijuduidundansn
- SuouAUBNTMUIWLTU 18.9 d1use Buidulnsunandoonwuguanidus=amn1sni IRBUAUUNDIAS:AANAS9:IWL
9.18 duse MikgauauBniolanin: 302 duAu veuzAAUIRINSUAEKUNTUAUTU USBN9:8NIANNISSIBNUTIUOUELTN
THU na=KuLItUSOBEARd1AYNS agwseldazwanilsinu

* UszaudAny :

- USBnAANsnisTeTsTulnsunaiisnegn $1.04 nbudnu (eundmannAnn 0.57%) lazuednlsansseruatin $5.58
(louN3dNnIA 7.15%) FoudNsSINISINNISANTUIIUN 28.2% (Lioandnafi 29.8%) o8dlsfiniu USENUSUIWLUS:UARU
nss1elEngd 2025 10U $4.35-$4.45 KGUEU (+12% T4 +14% YoY) Aind1n1n 0.94% wSouAueIdnsnnlsaInnIs
AITUIULER 29% IWLTUIIN 27% Tul 2024 InalisussnuunMsiAuTntunguTuvuIa:senaLNBNTL

- USBNUs:MAUSUVUAAUNBNTUUNUSINA U ansgd, taunan, [Usaing nazonsiouiun Inesiminuluansgs dmnsu
IWnINNGTuuuNR:IWUITU $7.99/1Fi0U 91NIAU $6.99/1F0U (+14%) IAzIWnINaWSIToua:WUIDU $24.99/10U 9nI1AL
$22.99/1F0U (+9%)

- Julnsuna 4 $rusuauBniadasusnishseusuTuBUNTNISIAUTRN 30% QoQ KasvNInsunaneuIAuln 35% QoQ lla:An
1Judnaoufiy 55% vevaunsniruluds:inARDUSN1st Ingsuoumsiidousouveutidiuegius:AuiRsonugidaunuulii
Tuurun naadliRusnluidwans:nuBuausionouwalaveursuiie=tluununfiniu vruzAsreldionluunnriléAnsnusen
AR IWUVUTY 2 i IGeIRsuAUURLINULY soufunndnd 2025 sreldenluunune:daRUTNIWLTLBN 2 Inn UIREaAU

- Netflix IiSuaulRouRUBRUALIWLEN $1.5 niudu souosiiuilu $1.71 idudnu

* s Mu"e (Bloomberg consensus) : USD1,073.1 (Upside +9.8%) J9UuBovion Forward P/E 39.6x (+0.2SD)

*  poWIALNAATY : 1) NMsAIANISNIUDILLTINSUE 1 AtioendnANA BudourtivuIINWaNS:NUVaIEoVIoaINIsUSUSIAI lla:
iJusounaniavedsnsieluun 2) ASWHULIUVaISASIaniUasuItiosansielfifiou 60% agluanaiiunlls USD
otilsfinu usSBnIMsUedAuncUIFsIUs:UINI 50% vouRulugdoul 3) nsiNvTulugnanknssy wiouAuATEde
NWEUASUIRUFARIWLTU

nustngoifurils 1tiosen 1) $auouauBNAUSUAIWLTUZNEAITUUS:3AMSITUTnsUNE nazrnlFFAnSARaIAAA KuU

msiaulnvesstels 2) Us:lostiomnwaveimsus:nansovunn duwarodnsirilsivenumovu la:nuusorilsansis

0onUFEN3 AR 3) MsiAulavausieldludouduuenintionnsielfaundn Ku sreldTusrunnniguegiugoasuaU e

IFuNsiAUTRAITIINSY 1a:A1R319:1I0uUd9dsruUsensiAUTnTuaUNAR
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Stock focus: Netflix IwggonFusUaUBNTHUIWUTUIUINSUNE 4 guaniuds:dRnTsn

JuouauBnniwuvulnugngaiduds:3mn1sni dountivfogisunuuIINSIeNISHitENonannlnsuns:nanausunauIn Indadernandiavurvnilioninsuinusnrnainkane i
awnsnmvpayiduulpogvsioltiov dviiinnisus:ngnsiovuin nyusrednsinilsivelenoagsoltiov a:dvwaudnsonisinulnvenalsgnsnnvannsy

91UoUY9R Subscription NIWUVU dnsanalsenNnIsAItUIIU
Millions Streaming Subscriber Additions % Operating Profit Margin
20 18.9 40%
15 29.6%
: 29.0%
80% 281% 57.2% 26.7%
3% 22.4% 9
10 9.32 , o100, 223% o 22.2%
8.04
20% 16.9%
5.03 4.96 458 507
5
I I I I o
0
Q1/2024 Q2/2024 Q3/2024 Q4/2024
0%
B Consensus Forecast Il Company Report Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 2024 2025F

ASIAPLUS
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Source : Company Report, Bloomberg, ASPS Global Strategy
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