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Global Strategy

Fed USuUs:utunisiFisugnelus:g:-vanunivagano: Stagflation uanvu

< US (Neutral) : Fed DURAISASINONITIMIUAIANISNIVOIRNANAR 4.25-4.50% vru:ﬁIﬁUs:mm:u:aamsaﬂvmmuqa (QT) Tudouveuswusunssguna (nIRoua: $25bn 1UU $5bn) Wo
InSoUSUioNUAMULULOURDWINATUAUUS:IRUKTANSISNUBUIWATU. Bunarntnisus:iDunusionainavulugoinanli (X-date) fuls:urnunisiAsugivangn a:founiwaouidu
Stagflation UINVU %u Fed Tin1sUSuanAIANIsni GDP av vruznuSuniansniiuWevululd Tudouveu Dot plot Uu Fed Tidudnyryrruisuiaudanisusuandnsanonideuloutead 2
ASIGUIDUTUTGdMSUTT viu:Anananisiudandliinningn Fed 2:USuandnsinonitoasnsansnvetilunisus:guidou 0.v.

< nagnénisainu: wadisavgdanisnodnunalandsn nanalitinntinnno: Stagflation IWUTUTUSN 12 IFoutinuntin donndounusiAraunswenduilsus:Tostienn Stagflation BIUSUMD
VusarruassuUALuLT Insthenagns« uassnisiwulnntnainuludunsweRliwanounnuilunno: Stagflation foilunagnsidrArnyluaniunisnidegUu itoseniAsugiatino
i3guvnad (Downside risk) vruzRRUIWoIGIUItUUSUADZIVU (Upside risk) 91nAUIABIVaIaIASIUNISATRonsuiulate Audu msandndourulunauRdunuinInsiAsugne
(Cyclical sector) ndoruluwunisadnuiudunswenUouiunouidesniiuio soufiuns:91edndounisainulUguiundu Defensive 9:608aRAOIABIIA:ARAITIUEUWOUVOIWOSH
avnulpeguidUs:ansnaw

*%* Stock focus : Tencent, Meituan, Xiaomi, Ping An Insurance, BYD, Xpeng, Nvidia, Micron

*» Economic calendar : ARMIUAIAVY PMI Composite (1U9JAU) vouUs:INnAKAan nazinSovsiauiwo
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Economic calendar : AnmIUAdIav PMI Composite (IUodAU) vouus:INnAKXAaN l1a:1nSodsinuiwe

Key Economic Data Releases

JP : Jibun Bank PMI Composite (Mar)
pV:R\Y T8l | Ez: HCOB PMI Composite (Mar)
US : Chicago Fed National Activity (Feb), S&P Global PMI Composite (Mar)

25 Mar US : Philadelphia Fed Non-Manufacturing Activity (Mar), S&P CoreLogic CS 20-City (Jan), New Home Sales (Feb), Conf. Board Consumer Confidence (Mar), Richmond Fed Manufacturing (Mar)

26 Mar US : Durable Goods Orders (Feb)

CN : Industrial Profits (Feb)
US : GDP (4Q24), Initial Jobless Claims (22 Mar), Kansas City Fed Manufacturing Activity (Mar)

JP : Tokyo CPI (Mar)
EZ : Consumer Confidence (Mar)

US : Personal Spending (Feb), Core PCE Price Index (Feb), U of Michigan Sentiment (Mar), Kansas City Fed Services Activity (Mar)

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N
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US : Fed AvnoniTgmIuAIn WSaUNJy:=aa QT vou=nnvdanonswlunuuauniwuuinvu

Fed DuAAISRSINONITINIUAIANISNIVOINAIAN 4.25-4.50% Vru=NlAUs:n1A9:8:a0n1sanvuInvuAa (QT) TudouveswusunsSguia (9aniRoua: $25bn 1UU $5bn) IWaInSsuSUTanU
AIULIUWOUNONRINAVUAUUS:IAUKTAISISIU=BUIWATU Bunanidnasus:idunudtonviinvulugounawidi (X-date)

Fed Statement Tracker

Jan 29,2025 — Mar 19,2025 hide changes

Recent indicators suggest that economie activity has continued to expand at a solid pace.
The unemployment rate has stabilized at a low level in recent months, and labor market
conditions remain solid. Inflation remains somewhat elevated.

The Committee seeks to achleve maximum emplm:'ment and mﬂatlon at the rate of 2 percent
over the longer run.

ﬂiﬂ&ﬂﬁﬂ—gﬁﬂl&-ﬂfﬁ&ﬁghhﬂﬂ—bﬂhﬁee%ncertmnw around the economie outlraok ihas
sincertain-and-treased. 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 ageney debt and ageney
mortgage-backed securities. Beginning in April, the Committee will slow the pace of decline
of its securities holdings by reducing the monthly redemption eap on Treasury securities
from $25 billion to $5 billion. The Committee will maintain the monthly redemption cap on
agency debt and agency mortgage-backed securities at $35 billion. The Committee is
strongly committed to supporting maximum employment and returning inflation to its 2
percent objective.

Source : Wall Street Journal, ASPS Global Strategy

In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economie 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; Adriana D. Kugler; Alberto G. Musalem; and Jeffrey R.
Schmid:and-Christepherd—Waller. Voting against this action was Christopher J. Waller,
who supported no change for the federal funds target range but preferred to continue the
current pace of decline in securities holdings.

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

Implementation Note issned Januas=March 19, 2025

ASIAPLUS
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US : danSunuslltiudnsamonite Fed dunvaudrynyrrudnisusuan 2 AsSugaiduldlndansuli

Fed §unvUs:idutinu Dot Plot 910nusltive:usuandnsinonitoad 2 Asalut 2025 agnilsin nssunishatenauldlfiuaniniuntandnsinonietiosad nsoludSuanavias (2 nau Anan
3 ASY, 9 Nu ARam 2 ASY, 4 U ARam 1 ASY l1a: 4 U ARlUan) AMUNaIRNISRIUSIAIIRUINUNTT Fed 9:USuandnsinaniioadasaisnvaglilunisus:guinou 0.9.

Dot Plot (March 2025) CME FedWatch Tool
Percent
! on CME FED'WATCH TOOL - CONDITIOMAL MEETING PROBAEILITIES
e :r ................................................. — 55 MEE"ING DATE zw_zzﬁ ﬂs_zsu 2%_2?’5 2?5_?‘]& 3m_325 3\25_3% 35“_3?5 3?5_4“: wm& 425_4“
: S/T/2025 0.0% | 00% 00% 00% 136% B864%
1 5.0 Pty 7|
: 6182025 0.0% 0.0% 0.0% 0.0% 0.0% | 0.0% 0.0% 96% (853%) 25.0%
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i 7302025 0.0% 0.0% 0.0% | 00% 00% 00% 41% 332% 483% 144%
9/7/2025  0.0% 0.0% 0.0% 00% 00% 27% 230% 430% 263% S51%
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12M0/2025  0.0% | 00% 00% 04% 49% 19.0% 333% 283% 11.7% 1.8%
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6/17/2026  0.0% 01% 1.0% | 47% 140% 257% 287% 136% | 63% 09%
TI2/2026  0.0%  0.3% 1.58% | 68% 166% 264% 265% 159% | 51% 07%
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10/28/2026 0.0% | 04% 20% 70% 164% 256% 258% 161% 57% 1.0%
12/202026 | 0.2%  12% 45% 116% 209% 257% 210% 110% 34% 05%
:
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2025 2026 2027 Longer run IA PLUS
Source : Federal Reserve, ASPS Global Strategy Securities
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US : muds:urrunsiFAsugneandn d:nouniwaoiuidu Stagflation uanvu

Fed Iniin1sAun1nnisni GDP Tutiiav vruznuSuds:uarunasiiuiwe (Av PCE 1la: Core PCE) udounivlatusouwans:nuaanniasusuvunisuniinvessguiaanss« salrunlasndunisiy

149 AUR Powell Us=s1u Fed TaTH&un1unils

Fed’s Macroeconomic Projection (March 2025)

Percent
Median?! Central Tendency? Range®
Variable P U P . . e . .
2025 | 2026 | 2027 Longer 2025 2026 2027 Longer 2025 2026 2027 Longer
run run run
Change in real GDP 1.7 1.8 1.8 : 1.8 1.5-1.9 1.6-1.9 1.6-2.0 : 1.7-2.0 1.0-2.4 0.6-2.5 0.6-2.5 : 1.5-2.5
December projection 2.1 2.0 1.9 : 1.8 1.8-22 1.9-2.1 1.8-2.0 : 1.7-2.0 1.6-2.5 1.4-2.5 1.5-2.5 : 1.7-2.5
Unemployment rate 4.4 4.3 4.3 : 4.2 4.3-4.4 4.2-4.5 4.1-4.4 : 3.9-4.3 4.1-4.6 4.1-4.7 3.9-4.7 : 3.5-4.5
December projection 4.3 4.3 4.3 : 4.2 4.2-4.5 4.1-4.4 4.0-4.4 : 3.9-4.3 4.2-4.5 3.9-4.6 3.8-4.5 : 3.5-4.5
1 | I
PCE inflation 2.7 2.2 20 2.0 2.6-2.9 2.1-2.3 2.0-2.1 i 2.0 2.5-34 2.0-3.1 1.9-2.8 2.0
December projection 2.5 2.1 20 , 20 2.3-2.6 2.0-2.2 2.0 P20 2.1-2.9 2.0-2.6 2024 | 20
1 I I
Core PCE inflation® 2.8 2.2 2.0 : 2.7-3.0 2.1-24 2.0-2.1 : 2.5-3.5 2.1-3.2 2.0-2.9 :
December projection 2.5 2.2 2.0 2.5-2.7 2.0-2.3 2.0 I 2.1-3.2 2.0-2.7 2.0-2.6
i I i
Memo: Projected : : :
appropriate policy path 1 I |
] I ]
Federal funds rate 3.9 3.4 3.1 : 3.0 3.9-4.4 3.1-39 2.9-3.6 : 2.6-3.6 3.6-4.4 2.9-4.1 2.6-3.9 : 2.5-39
December projection 3.9 3.4 3.1 : 3.0 3.6-4.1 3.1-3.6 2.9-3.6 : 2.8-3.6 3.1-44 2.4-3.9 2.4-3.9 : 2.4-3.9

NoTE: Projections of change in real gross domestic product (GDP) and projections for both measures of inflation are percent changes from the fourth
quarter of the previous year to the fourth quarter of the year indicated. PCE inflation and core PCE inflation are the percentage rates of change in,
respectively, the price index for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the
unemployment rate are for the average civilian unemployment rate in the fourth quarter of the year indicated. Each participant’s projections are based on
his or her assessment of appropriate monetary policy. Longer-run projections represent each participant’s assessment of the rate to which each variable would
be expected to converge under appropriate monetary policy and in the absence of further shocks to the economy. The projections for the federal funds rate
are the value of the midpoint of the projected appropriate target range for the federal funds rate or the projected appropriate target level for the federal
funds rate at the end of the specified calendar yvear or over the longer run. The December projections were made in conjunction with the meeting of the
Federal Open Market Committee on December 17-18, 2024.

1. For each period, the median is the middle projection when the projections are arranged from lowest to highest. When the number of projections is
even, the median is the average of the two middle projections.

2. The central tendency excludes the three highest and three lowest projections for each variable in each vear.

3. The range for a variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that year.

4. Longer-run projections for core PCE inflation are not collected.

Source : Federal Reserve, ASPS Global Strategy

ASIAPLUS

Securities



m———— (G/0bal Strategy

US : uusunsanul aunswonlnsuataud91nnna: Stagflation USUADIAR

wad1sovEdAn1snavnunolansan nainlhuanlinnio: Stagflation IWUVUIUdN 12 IRouvIKtN donndavnusiArdunsweandunlnus:losuenn Stagflation BudSuRovudnIruAunAAUUN
WuUn

Fund Manager Survey: Expectation for Global Economy over NTM (Mar 25) GS Stagflation Long/Short (GSPUSTAG)

01Aug 24 20 Mar 25

Chart 23: How FMS investors would describe the global economy over the next 12 months
FMS expectations for the global economy over the next 12 months?
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Source: BofA Global Fund Manager Survey.

BofA GLOBAL RESEARCH @ G5 Stagflation Pair +

Note: GSPUSTAG is a custom basket pair trade that represents an equal notional pair trade of going long GSXUSTGL (GS Stagflation Long) and short GSXUSTGS (GS Stagflation Short).

Performance reflects each side rebalanced back to equal notional at the close of each trading day.

Z ) ASIAPLUS
Source : BofA, Goldman Sachs, ASPS Global Strategy N Securities
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US : IWudndouasnuaunswesuiio Stagflation

nasiwuUartnasnuiudunswenirwanauinuiAlunno: Stagflation fiollunagnsidiAnyluaniunisnidequu itisvaniAsygnbAdWIABIVIad (Downside risk) VeuzRRUIWogulnualtiv
USumdguvu (Upside risk) 91nAdUIdevvadaunsIuNIsAINo19uIudane midu n1sandndourulundundenudninsiAsugne (Cyclical sector) 1doAuldiwunisasnuiudunswendeviu
AOWIEIININUIWE soufiuns:91edndounisasnulUguiunau Defensive 9:3098anndUIASVIAzaAAIIUEUWOUVaIWaSAadNulfagiUs:ansnaw

1960 — 2020; returns measured with 1-quarter lead relative to economic data; sector

Total return (%)

returns measured relative to the Russell 3000; factors are long/short pairs Sold "
Health Care MSCI DM ex. US J-—7‘
Energy HEALTH CARE s
Consumer Services vs. Goods 10-year US Treasury J 3
Value factor (low vs. high mutliple) Ml Emerging Marets L
UTILITES DH
Real Estate 1
) ) ENERGY K
Financials % Credit Inh
Utilities CONSUMER STAPLES NE
Consumer Discretionary MATERIALS ’]1
Size factor (small vs. large) Median quarterly HY Credit ik
Consumer Staples excess return in REAL ESTATE 1o
Communication Services stagflationary Russell 1000 Value il
Materials periods FINANCIALS @[]
Information Technology INDUSTRIALS 2 [
Industrials Equal-weight S&P 500 @
US Dollar (TW) @l
(1.5)pp (1.0)pp (0.5)pp 0.0pp 0.5pp 1.0pp 1.5pp 2.0 pp Crude Ol [S&P GSCI) (5)
COMM SERVICES @
58P 500 @ [
Masdag 100 (8)
Russgell 1000 Growth (10}
Russell 2000 (1o
INFORMATION TECHNOLOG Y anl
Bitcoin aml
CONSUMER DISCRETIONARY |5 |

(20) (15) (10) (8) © 5 10 15 20

ASIAPLUS
Source : Goldman Sachs, ASPS Global Strategy Securities
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Earnings calendar : Annuwads:noaun1sdunanl 91n BYD, Atour Lifestyle, Giant Biogene

Key Earnings Releases
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Stock Highlights

Stock Highlights

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

TENCENT Communication Services HKD 507.50 613.92 21% _/_/ \/_/ /v/ 17.90 -0.5
MEITUAN-W Consumer Discretionary HKD 167.80 214.79 28% \\._.—4 /¥\, /\\' 17.7 -0.1

XIAOMI CORP-W Information Technology HKD 54.35 61.66 13% \// / /"/ 38.5 -
PING AN Financials HKD 48.85 61.76 26% / / /\*\ - -0.2

yuuavthenagnsy

(+) Tencent (700 HK): lu=unavnu nawusGniandlFiRutivwaus:nounasiivainsy Insrown:nsiaulavausialsinanuuoun nu na:us:ansnwivuindousios Al ||Go"m:ﬁn'1$a\1nuﬁg\1'\7u IHATA
sn9=10udeduruuronsiAUlnlus:u:81 ASWIABN 1) NAS:IT8UNIASIANLIOA 2) Fununisanusinu Al AguVu 3) NMOzIASUFRYTURB:a0M 4) NSINITURSUISIU

(+) Meituan (3690 HK): nuzunngoyd:au U§Gnuamiﬁ|ﬁuﬁ\1mslﬁuﬁlll‘\’muns'avaas‘sﬁo Core Local Commerce, N1sAdUAUAUNUaENUUS:aNsNwlunaussnelku (New Initiatives) 1a=0deneu
Adainsdlunisasnusinu Al ea:riouivnonuanunsnvadusiniunisusulasasnissionionings:o:aaluvainsiAuTnog WENEU ASWIAEY 1) NSINITURSUNISIVU 2) AUNUISIU 1a:a98RNS
AIWUTU 3) NsadnuAINTUNSVENEnaaR1aUS:INA 4) IFSugions:aod

(+) Xiaomi (1810 HK): nuzUnweaiurinlsaunuasulus:e:4u v Valuation oglus:nugu (Forward P/E gundn +2SD 1ade 5 U) isnusliunisiaulndganioinsy oqnﬁuﬁsﬁoaUﬂénIWU|la: AloT A
doutiv Tensaruu9nulsuesy soufiumsiAuln Smart EV Avenuiooenisoni§o AUIFBN 1) NSINGTUASUISIVU 2) 8SA9 Smart EV 8avianu 3) AowlliitiuauniuiAsugivla:nas:idounslan
(+) Ping An Insurance (2318 HK): lu=Unngoga:au 1idnwads:nounise-aonutivonsinananluuivdou islngsoundowanilsvasusunginuinulnsoltion IGUIREIAUNISIWLUTUVOISMST
nsdreduwaRiwuiu na:adiaue AowWIded 1) powlundusUvaIWanauIinuYINNISaINU 2) N1sivigvulussiads:=Auna:zsunnis 3) ulgurgvoisguralula:zAIIUELUWIUVIINATARU

w%IA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Stock Highlights

Stock Highlights

Company Name Industry Currency LastPrice Target Price Upside/ EPS Revision Forward Standardize
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
BYD COMPANY Consumer Discretionary HKD 393.20 420.20 7% / / /_A—’ 21.1 -0.9
XPENG INC-A SHRS Consumer Discretionary HKD 84.70 105.89 25% /A_(' /_’_/ \/// - -
XPENG INC-ADR Consumer Discretionary USD 21.80 25.18 15% /"_’" /_'_/ \/// - -
NVIDIA CORP Information Technology USD 118.53 172.28 - /"/—‘ /‘/H /'/4 26.0 -
MICRON TECH Information Technology USD 103.00 131.81 28% L \\*’ \\“*_‘ 11.1 -0.1
yuuathenagnsy

(+) BYD (1211 HK): nuztnngogd:=aun1uiuosu oy BYD 'fJuﬁolﬁanﬁdumiuna:uﬁusnuum’[mlv”\h mnmsfﬂuujdqﬁqwnn[u[aﬁuummaéua:uwammlaéu EV SoUfIuUVENggIUNISWANAEIYIWL
Va0 waunsnlunnsINGTU veusR Valuation vod BYD dupdegius:aufiLinaul ideirsunuAneniwnisiaulavedsieldiazrinls aowidsd 1) mMsINaVURSUISIVU 2) ADWAIASIANNINSAN
s:hguUszINA 3) IASUINING:a060

(+) Xpeng (9868 HK, XPEV US): u:zunifiunnls nauwauds:naunislnsuna 4 9onuinainsy InauaﬂduuousnauviﬁeenUﬂqundﬂnﬂmhquv\nuamduUeusnuuai Mona MO03 vru:Anindnwa
Us=nounisiulnsunanald (Q1/25) duavlansurnuuangondauausnausiuinou u.A. as: n.w. RoonuAITuINSy +268% YoY N1a: +570% YoY muaiiu AoWIAe 1) USBNgIAIVIANU 2) NS
||\i\1\7ur‘is=uusui7u 3) IASUTRIIUAWUADE

(+) Nvidia (NVDA US): luzinifurinlsaunuasuagnis:ns:3dugosnnaininouiuwou IneduAuliyuuDdBIUONFBUSENIUS:8:810 HaRINUSENduAdIandificutiunouidugiunlugnarnssu
Al 1l0ulemanyunisiaulnvesuseniuaunAm AoWIdeN 1) n'13||\i\1\7ur‘1's,wls\1'\7u 2) ISINAAUAUSNSIAITS 3) AoulliuBUNWIASYNNa:NOs:1I0uU 4) nasildsundassnuinalulad

(+) Micron (MU US): nuztnifurlsmunuosuognus:ins:5ulusoinnainiiuwou ImUUUoﬁual]uau‘umnﬁunmuﬁoumsﬁu HBM RisusiovuagusomiSosioanisizuulunia Al soutianudltiv
msVVuﬁovaaqmmmssundounmuﬁﬂuoun:”)'m navNUUBoWSUAGoN ADWIAEN 1) ISUNAGUGIUSIAT NAND 2) AUNUNISVEMuNIaIWan 3) AowlundusuntinisAia:ulsuieni@ 4) N1s
B=a9MIVOVIFASUINY

Securities

Source : Bloomberg, ASPS Global Strategy
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Tencent Holdings Ltd

(700 HK EQUITY) | Communication Services | Media

HKD507.5

(Lastclose)

HKD
570

520
470
420
370
320
270

Bloomberg Consensus
Target HKD430 - 710
Median HKD613.9

Upside +21%
‘ Buy 70
Hold 4

Sell0

Tencent Holdings Limited is a holding company. The Company provides

services including social network, music, gateway websites, e-commerce,

mobile gaming, payment system, entertainment, artificial intelligence and

technology solutions through its subsidiaries. Tencent Holdings serves

customers worldwide.

Key Metrics
Market Cap HKD4704bn ROE 20.9% EPS (YoY) 71.8%
Beta 1.1x Div Yield 1% EBIT Margin  31.5%
EPS HKD6.4 +4.6 % +4.6 % +5.6% +5.6 %
(revision) current ~1w) (-4W) -3M) (-6M)
P/E Trailing 22.8x P/E Forward 17.9x P/B -
P/E Interval @® -05sD
Performance
Avg.Vol HKD46.1m Price Change 0% 2.9% 77.1%
(30D) (1D) (1M) ay)
Price Range ® kRl 5
285.0 547.0
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* Tencent (700 HK) snevuwals:noumslnsunan 4 Ineidsnelfisouagh 1.72 dudureou WU 11% YoY #Engnmn
2.20%) Vru=RrnISVURLIWUTU 17% YoY w1agh 9.07 nludureou IngliSunssnuuanmsiaulavesssioinuia:iuusnn
soufiunstd Al ieuUs=ansnawsnusiunu dnsarlsvusiudSUADIWLTU9IN 50% TugouiRuanuvesUnn&doidu 53% Tulns
unat veuszhrilsansriofuagn 5.91 HEOU IWLVU 33% YoY (FiN3AA 7.96%)

* UszAudiAry
- Tencent uiiumsiaulnuiuudnnssuniuindeusios Al Inglfidnlasuasnafiu Al TaulAiulURNSWuUNWanAUrina:
Judvsluinavuninng (Deep Model Research) wéouﬁuwv'umsaunuiu Al |vTiodﬂUﬁTEﬁuasﬁohén U Tououn INW na:
usn1sdnSuadAns
- Iwanwos Weixin Ecosystem gungvenesosioltiol [ne Weixin Search Gns1nsIaulnvosUSuinun1sAUnogEusoniSo
270 Al AigosUSuUsinouiiugn veuzn Video Accounts linnsiaulnvedioanmisidiuvesyidasvuons:uuiu=tinitionn
WsJUNVU 1a: Mini Shops Qniwuuieaduauussnssiuoaulalina:nsdnduduaudi
- AMUSSAINU Tencent voNuNduUINU "Evergreen Games" isfa|i’Jumuﬁ'Umqmsﬁ'1muua:nmuﬂuuvialdoamomumn 12
inutut 2023 1Tu 14 INUTUD 2024 wSouiRUKTNIIUNINUTHURTANEN WaS s eTfs:o:91 uonant Al Sagnuihunlgiiio
WA Wdousouvagiauna-rAinuinouausniumsaswselsiAuuTU
- Tundvoussieluunun Tencent 615 LLMs (Large Language Models) IoIwuUs:ansn1wveddanassumsdnduguluunn
duwaliluununnUILUEIINTU SnsINMSAANEIVU la:rnTRgaulusunBuATEsrouInTU

* sAIUmunY (Bloomberg consensus) : HKD613.9 (Upside +21%) JegUuBoviei Forward P/E 17.9x (-0.5SD)

*  AoWIFBIEANY : 1) nns:ITounASTRoNvdIWaioonarnssuINUIa: FinTech 2) flununisadnusnu Al AgiWugienanndu
dmsanlslus:o:dau 3) N1o:1AsygNYIUNDvdIWaanasBanazs1elnvNluurun 4) Nasinviunsulsvaniwanwosulsidua
1a:9MDUITSBOU

Iuzthavnu haswaus:neunsiiuinsvonsnelifuunun-inulnseitiov a:Us:ansnwiTuindourios Al iiinisadnu
auvu ismaidunssnuus:ozeno Tne 1) Al10udeduiiuindounan 15U Al-Generated Games RgouusSelfIa:dnony
INU soUfiv Al TwurunRwuUs:anSNwWuU Weixin Video Accounts 11a: Mini Shops 2) nagnsveny WeChat 10u Super
App WU Mini Shops lla:n1swanu Al-powered Search l1a: Recommendations huulonidiaulndnauidssiuounan
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Tencent Q4 shgla-mlslnnvunnsy Sunsuryuinu-Tuvrua Al wSeuwuduwa 32%

Tencent sneunuselsi Q4/2024 i 1.72 naudUKEoU (+11% YoY AndanIn 2.20%) rialsvusiuln 17% YoY dnsarinlstusiumuidu 53% nlsanssonu 5.91 Keou (+33% YoY AN3IAA
7.96%) [nelansanyuvnssnainunvluna:Anuds:inA 1su Honour of Kings, PUBG MOBILE 11a: DnF Mobile soufivsnelaluurualn 17% YoY 210 Weixin Video Accounts lia: Mini
Programs NVuIndoUno® Al viu:N FinTech na:usn1savAnsin 3% YoY Arunisadnulu Al 1a: Data Center iyuAni&dnoainuwy 386% YoY & 3.66 hijudnungou

Revenue by Segment Capital Expenditure

Revenue Growth (YoY %)

+0.1% -3% 2% +0.5% +11% +11% +10% +7% +6% +8% +8% +11% 1% +10% +8% CAPEX (billion USD)
Revenue by Segment (billion RMB) 5‘1‘3{;3 A
609.0
161.1 e 1:‘*2‘.4
1546 1552 1098 15 et
1450 150.0 149.2 Py 19 1%
1355 134.0 1% 1% 29% 33%
1% 1% 3% 3% 10.7
-~ 2% 39% BAE3 35%
32% 32% B
EEEERE =
9% . 8% 9% 9% o%
8% 9 9% 9% -
EX - 10% 9% 2022 2023 2024 2025
24 24% 22 - 23% 21 21% 189 22% 21% 228 209
1o - CAPEX as % of revenue
299 1 1 2 21% 19 1 19% 1 1 1
3% 4% 12% Low teens %

1024 2024 3024 4024 FY2022 FY2023 FY2024

1Q22 2022 3Q22 4Q22 1Q23 2023 3Q23 4Q23

m Social Networks  wDomestic Games  winternational Games = Marketing Services = FinTech and Business Services ~ Others

Source : Company Report, ASPS Global Strategy

Realign teams for Al

Deploy CAPEX on Al

Allocate more OPEX to Al

\-

\

Reorganised our Al teams to sharpen focus on both fast product
innovation and deep model research

Support internal business needs, such as ad tech, content
recommendation and games

Train foundation models
Provide inference for new Al applications, such as Yuanbao and Weixin Al

Offer Cloud Services to external customers

Allocate R&D resources to develop our own models, deploy open-source
models, and enable each Business Group to accelerate development of Al
applications

Allocate marketing support to build user awareness and promote adoption
of new Al products, including Yuanbao /

ASIAPLUS
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Meituan

(3690 HK EQUITY)| Consumer Discretionary | Media

HKD167.8

(Lastclose)

HKD
235

185

Bloomberg Consensus
TargetHKD166 - 300
Median HKD214.8

Upside +28%
“ Buy 60
Hold 2

Sell 1

Meituan operates as a web based shopping platform for locally found consumer

products and retail services. The Company offers deals of the day by selling

vouchers on local services and entertainment, dining, delivery, and other

services. Meituan provides its services throughout China.

Key Metrics

Market Cap HKD1024bn ROE

21.2% EPS (YoY) 162.3%

Beta 1.5x Div Yield - EBIT Margin 4.8%
EPS HKD1.6 -1.5% -1.5% -3.2% -13.3%
(revision) current -1W) (-4W) (-3M) (-6M)
P/E Trailing 26.6x P/E Forward 17.7x P/B 5.1x
P/E Interval ® -o0.1sD
Performance
Avg.Vol HKD60.3m Price Change 0% 0.7% 89.9%
(30D) (1D) (M) Ay)
Price Range .HKD167'8
90.4 217.0
(52-week low) (52-week high)

Source : Yahoo Finance, Company Report, Bloomberg, ASPS Global Strategy

* Meituan snevurinlsinsuna 4 U 2024 iGulnifannsusiontio IJIWBEYNISINITUSUIISY

* Us:ipudAny
- Meituan snevusnelilnsuna 4 U 2024 ogi ¥8.85 nijudiu ($1.22 Hijudu) +20% YoY (ind1A1n 0.64%) Unlnesnels
91nssA9 Local Commerce AIAUTR +19% YoY 10U ¥6.56 hijudnu TissnuuanmsvenefiovedsednuoaulatinagUaid
tusSInARITaINSY v INUSN1SINEIoMSAANTERA a=nsinsTulundussieusnsTuiu, Tsaisu azn1snedifed RGIAID
iafiosnaw rilirnlsonnissAtugtuludoud (EBIT) 90nUNWLVU 61% YoY ANSUndIAs1:KAIA
- 55N New Initiatives Ts1eTHIWUTU +23% YoY 9anmsiaulnvedssie Grocery Retail lIazn1svenessne Keeta Tu
FinuUs=INA veuzAvaIRnuaNMsAIdudulungulianavifiounsy Inde ¥2.18 Wudiu 9nmsnouAuRUnUIa:US:AnSNwWAR
VU isgurinlétioundnAtindins1:KMAIENTow
- Nlsanslnsuna 4 aajﬁ' ¥6.22 Wudnu ($858 d1u) +180% YoY Inuidnnlsansmaru (Adjusted Basic EPS) A ¥1.63 AoAU
+131.2% YoY(gund1nn 3.43%)
- USBns:yIuN1sadnuIVLIALTUINATUTABTHU TR nagns Al 1Busn 3 s=AURUSENL:ETuIRdouUs:anSNwila=NsIAUTR
Tann naswanu Al Tunassitiugiuds=913u 15U NMsiveulAnnoe Al, mstd Al lunisens:=aAuusnis soufiuniswanuluusnis
Fiuq a=mswuunluinamuvunalnnglusedns TRGAowanursnindiAsnuluinasuinludu soufivnagnslumsvenessiv
TUTusinuUs:inA nisatiuauyududnazInsunisus=Auduaudnsuwiininudnaaudn IWoruuUs:ansMwRIWLTU 1a:ns
JnassunuRaUnas:HIMsaINUIIa:NSaSNWanauINUINEHoAU

* saAudarnung (Bloomberg consensus) : HKD214.8 (Upside +28%) Uvqﬂuﬁvovwﬁ' Forward P/E 17.7x (-0.1 SD)

*  AWIFBIAANY : 1) NISINITURSUISIVU 2) fUNUISIIU NazadaRn1sRIUTU 3) MsasnuRunTunisvenenansus:ine
4) IFASuININB:=a0MND

Iuztnneesa:au UsBnianlAIRuTINsIAUAITIINSIVadssAv Core Local Commerce, NMSAUAUAUNUSEI
Us:ansnwlunaussialril (New Initiatives) 1addunAunnfannsifunisasnugnu Al $ua:rioufiunonuanuisnvou
usEnlunisUsulAsIaswssnaionings:o:anluvasmsiaulnogwddiu ie=iAcUIFBINNISINGTUIA=AUNUTUUN
Naussn9 IFN1SA Meituan GuAvanursnadnilsansiauln +180% YoY nazrildanantindinsnzran 1Juduia:riou
flunruMwveunisushsdnmsmeluedrAnsiugodnanfonarnssuusMsIudvogiuboulasutiu
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Meituan nnlslaisy SuAauauriuds:inA AVAUNU avnu Al KUUdDUTIAR

Meituan sneviuwads:naunisinsuna 4 U 2024 1vuinsy snelasouln 20% YoY 91nssfiv Local Commerce Aln 19% na:ininls9nn1sANTUIUIWUYU 61% vruzssiio New Initiatives In
23% na:anvaanuiiounsy NlsgnsSIWuVU 180% gundiA1n uSBnIAUntnadnuidisniu Al la:veesaus:inA wloudluayusiuaa:waniu d:noufingniwnasinulns:g:919 nu=un

neova:au niduinouiFeednunisivavuna:Aunuuiaou

Revenue by Segment

CNY, mn %
80,000 50
40
60,000
30
40,000
20
20,000
10
0 0
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F
I Core Local Commerce I New Initiatives

Core Local Commerce (YOY Growth) === New Initiatives (YOY Growth)

Source : Goldman Sachs, Bloomberg, ASPS Global Strategy

Operating Income and Operating Margin by Segment

CNY, mn

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F

%
30

20

10

-40

I Operating Income emmm=m Core Local Commerce (Operating Margin) e New Initiatives (Operating Margin)
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Xiaomi Corp

HKD54.35

(1810 HK EQUITY)| Information Technology | Tech Hardware & Semiconductors

(Lastclose)

HKD
63

53
43
33
23

Bloomberg Consensus

Target
Median
Upside

¢

HKD30 - 75
HKD61.7
+13.5%
Buy 47
Hold 4
Sell 1

Xiaomi Corporation manufactures communication equipment and parts. The

Company produces and sells mobile phones, smart phone software, set-top

boxes, and related accessories. Xiaomi markets its products worldwide.

Key Metrics
Market Cap HKD1374bn ROE 13% EPS (YoY) 35.7%
Beta 1% Div Yield - EBIT Margin 6.6%
EPS HKDO.3 +17.4% +20.6% +23.5% +26.4%
(revision) current -1W) (-4W) (-3M) (-6M)
P/E Trailing 52.8x P/E Forward  38.5x P/B 6.5x
P/E Interval @ +22sD
Performance
Avg. Vol HKD318.2m Price Change 0% 6% 269.6%
(30D) (1D) (1M) 1Y)
Price Range o R 35
14.7 59.5
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* Xiaomi iUAILoWaUs:noumslnsunan 4 duazrioutionsimulnfiiainsivedssiionan Nuaunsniwu, aunsni AloT, USMs
Buinasiln na:snguslwii (Smart EV) Inelsnelsisouagn 1.09 1dUSUKEOU IWUVU 48.8% YoY (AN31AA 4.43%) Vru:i
nnlsanssoruagn 0.34 KEOU IWUVU 41.1% YoY (ANd1nm 32.82%)

* Us:ipudAny
- sshvaunsniwuna:zounsni AloT a§wseléisou 9.23 rijuduneou IWUVU 26.1% YoY nigrlsiuduanadidntiosan
21.3% TUURANED IsIWUVUNInsUNanouR 20.4% Uegn 20.6%
- Tnelunauaunsniwu Geavieedn 42.7 duirdas Anidudounisnanalan 13.0% rlgunnduguanausniwudunu 3
voulan Tuvru:Angu AloT na=audlawalnaisnels 3.09 Kbuduneou IWUVURY 51.7% YoY TnenguRiaulmiau e
InSaulETWWAvUNATKn T 105.1% YoY Tésuissnuuanulouneiiuannuuvadsgunaiu ausnisln 38.6% YoY
- ssNesnaUATWWAVY Xiaomi rs1els 1.63 MUAUKEOU IWUVU 71.8% QoQ 9NgonaioU Xiaomi SU7 Series RISIAD
Vululnsunatiogh 69,697 AU IWUVU 75.2% QoQ InelisnATvieiods (ASP) ogih 234,322 nuousioAU rilsvuduved Smart
EV ogjf 20.4% Hufiednagilus=auguitionisunugiausialnilugnannnssy
- Xiaomi Sveneindevne Smart EV Centers TUndn 200 1Ky Aseunau 58 1Gedludu ia:usumuidhadaueusneausidu
350,000 AUTUl 2025 9 NfouKLTRAAITUATSA 300,000 AU IoISIASWVLNASSAIIA:aRFAUNUADKLIOY
- fiunnsadnulu Al 1a=sowsiios Xiaomi IUAAD HyperOS 2 Gaidus:uuUfuanisiisou Al drsuaunsniwu, snousTwia
nazaUnsniausnlou wEaunuRu 2.41 niudureoulunisddena:wiruunlul 2024 (+25.9% YoY)

* sadnung (Bloomberg consensus) : HKD61.7 (Upside +13.5%) U{)Qljuﬁvavwﬁl Forward P/E 38.5x (+2.2 SD)

*  pOWIFNNAIALY : 1) nsivuiulunatnauasniwu 2) §SN9 Smart EV g9viAnu 3) Ao WIUIUUBUNWIASUTARIANS:ITEUND
Tan 4) n1sivavusnu Al 1a: loT

nustinWeaiarlsmunuosulus=e:4u nau Valuation ogjlus=Auay (Forward P/E gund +2SD 10 5 U) isnualtiunis
ipulnganiains Ing 1) ssiivaunsniwuia: AloT IAUINYINNSINN=AANAWSITEU AU ASP ZuVU WSoUISIHUUIN
ulgunesga:weun HyperOS 2 Rgousiouansnglfiusnis 2) Smart EV vengoi$o Xiaomi Usuiwuidrduueut) 2025
i0u 350,000 AU nazinSouidndo SUV sulisn Gyon9idu Catalyst drdrylunsanasld
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Xiaomi $1816 Q4 Wy 48.8% YoY nuuvnauasniwu, AloT nia: EV iaulanvannsy

Xiaomi s1891Us18l6isou Q4/2024 i 1.09 IIdUSUKEOU (+48.8% YoY AN3IAA 4.43%) naznlsanssioAu 0.34 neou (+41.1% YoY ANd1Am 32.82%) Inassiieauasniwuia: AloT
1ulnIAu s19lAsou 9.23 KiJuauneou (+26.1% YoY) auasniwuilgonvie 42.7 aruinSad ASP IWUVU 10.1% ausielaauisniwulmn 16.0% YoY dou AloT [n 51.7% YoY unlne
InSavlgIwwavunlnnyia:zauasnind veuznssne Smart EV snelnln 71.8% QoQ duuou SU7 Series 69,697 Au wSaudsuiUnlnuduuaud 2025 i 350,000 Au

Total Revenue by Product

365.9

271.0

2023

2024
M Smartphones loT and lifestyle products

Internet services Other related businesses

YoY%
Smart EV and other new initiatives
YoY%

(Exclude EVs?)

Source : Company Report, ASPS Global Strategy

Smart EV Snapshot

Achieved Annual Delivery Target of Over 130,000 Vehicles in 2024

Feb 2025
109.0

Dec 2024

92.5

88.9 Nov 2024

Oct 2024

Jun 2024

Apr 2024
Q12024 Q2 2024

Smartphone x AloT!

Q3 2024 Q4 2024

Smart EV and other new initiatives

Offticially Delivered in March 20

Pre-orders reached

19,000 units in 3 days

Target to Deliver Over 350,000 Vehicles in 2025

Monthly Delivery for

Months

Delivered Vehicles in 2024

Becoming the Fastest New Aut
Produce 100,000 Vehicles

Delivered Vehicles

Vehicles o

Delivered

Deliver Upon Launch

Xiaomi su7 MB 529,900

>359n

Locked-in Orders reached

10,000 units in 3 days

Xiaomi YU7 Expected to Officially Launch in Mid 2025

w ASIAPLUS
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Ping An Insurance Group Co of HKD47.9
(2318 HK EQUITY)| Financials | Insurance (Lastclose)
HKD Bloomberg Consensus
60
Target HKD44-72
50 Median HKD61.6
40 Upside +28.6%
30 ‘ Buy 23
Hold 1
20
o Q> o> o> e P o Sell 0
N R A

Ping An Insurance (Group) Company of China Limited provides products and
services through its five ecosystems in financial services, healthcare, auto
services, real estate services and Smart City solutions. The Group's insurance

business writes property, casualty, and life insurance products.

Key Metrics
Market Cap HKD957bn ROE 12.9% EPS (YoY) 47.9%
Beta 1.4x Div Yield 5.8% EBIT Margin 18.7%
EPS - - - - -
(revision) current W) (-4w) (-3Mm) (-6M)
P/E Trailing 6.4x P/E Forward 5.9x P/B -
P/E Interval @ -02sD
Performance
Avg.Vol HKD69.5m Price Change 0.3% -0.2% 43.2%
(30D) (1D) (1M) av)
Price Range ‘ HKD47.9
29.7 59.8
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* Ping An Insurance 1wy OPAT 9onu1liogn3nainAIm MNNIsUSUaUURZIUWanauINUYINNISaINU

* Us:ipudAny
- Ping An s1eunuwaus:neunst) 2024 Aiaaulfiiusiunsiaulavesrinlsonmsanitugiuna:rinlsans Inerlsonms
ANIUUINUKAIRNNNG (Operating Profit After Tax - OPAT) ag’ﬁ 1.22 IAUEIUKEOU IWLVU 9% YoY IRAINIINAaINAIA
ANMARANUIINWAVIANUIWUIAL 10,000 druneoulussiiousmsaunsweilulnsuna 4 soufivnisusuanauuigiu
WaReUINUYINNISAINUINN 4.5% InE0 4% lla=rnlsenssivsunASARINGIRAIANISALS
- fihlsansveu Ping An Tul 2024 agjfi 1.27 Idudureou IWUTU 48% YoY BaldSUISInUUINWANOUINUAITIINSIINNNS
aunulunaniu IGeIfisunul 2023 RBryna:nainiseulio USBNUs:NATwRUduLaseugAfnevaddn 1.62 HuousioRU
IWUVU 8% YoY avwaliiuduwasounytogi 2.55 nuausiofu Bugundnnnainmn 2% Inednsinsdneiuduwannidu
37.9% Vou OPAT BuuvuIdntiosan 37.3% Tut) 2023
- Tudouveuyarwaus:TesLinudnynyn (Contractual Service Margin - CSM) anad 5% YoY g 7.31 1dUdUneou am
ngnnanmANISlS 4% Jedurnannduwasionisanasvod CSM u19nnsiUagunlasauuAagaunisatuiuna:
wans:nuiBgauvnMsusuls:urrunisiueunan Anidu 22,000 d1uneou soufivwans:nuaNNsIUasuNadno s
nmsiuluwannrurius:Augdanuuidousouia:us=nugdniuugtinesisa Anidu 10,000 &uneou
- lusshaus:NudunAneg dnsiaousouveunissuus:=Nune (Combined Ratio - COR) eg’r‘i 98.3% amnav 230 bps 21nUnou
FurndnAmaNsnivesnannidntios veuzA COR vedus=AuAusnuusotA 98.1% IWUVU 40 bps 9 nUniountin suiduwaun
2INMsanadVodnsIdoUdoUaNAUIZEN 1A=MSIWLTUVEIAUIAUNEINAYSSSUBA

* snU1nune (Bloomberg consensus) : HKD61.8 (Upside +26.5%) UOQUU%O\HUI’]: Forward P/E 5.9x (-0.2 SD)

*  pWIABIEANY : 1) AoWILILUBUVEIWARBUINUYINNISAINU 2) nisinslulussAvus:Aula:sunms 3) ulounevedsguna
UIAzAUWUWIUVIINATAARU

uzunngega:au ioiwaus:=naunisv:aanuitiosndnnainninluuasu islnesoundowanilsvesusendvauinuln
roition IGUIRBOAUNSIWUTUVEISNSINSTreduwaRiwuiiu nazaunaue Sduseu 12 IdouandnAnuanauINUINKU

Juwaogi 5.35% vru:Alusinu Valuation JeguusiARuGovsagndnsdou Price/Book A 0.90 I mngnAniade 5 U
Joundvog 1.13 1M
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Ping An nawsounilsguiaulanvannsuna:onasdreuduwalus=aununmivgna

niwads:nounis9:0onunndNnainnin inlngsoundowanilsvosusenduauinulnsoition Ine EPS Tul 2024 ogis:AU 7.16 noou +47.9% YoY IBUIREINUNISIWUVUVOIINSINISTIE
Juwaniwuvuna:onowadaue suluseu 12 inouaignAanwanauinuvniiuduwasgns:Au 5.8% vru:nluniu Valuation Jeg0usiAiuBevigegndnsadou Price/Book M 0.90 I /A1
nJnAaas 5 Udounavedn 1.13 Inn

Earning Per Share Dividend Yield
CNY 9 % . . HKD
Revenue % ° Yield vs Dividend Per Share
EPS  —=—%YoY (RHS) 9 2.6
9.0
8
90% /\ 2.5
8.0 .
2.4
2.3
6.0 47.9% 5
50% 2.2
5.0 4
2.1
4.0 30% 3
2
2
3.0 10%
1.9
2.0 1
-10% 0 1.8
g g g g g g qgoqgo g g oqog g q dq
c [cu () (cu (e [ro) [cul c () [cu (cu [ro) (e (e w [cw
0.0 -30% 3 ¢ = 3 € = 3 € =2 13 € = 13 € = 13
2020 2021 2022 2023 2024 ——=Yield (%) =12 Month DPS (RHS)

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities



m———— (G/0bal Strategy

BYD Uasanwanwosu EV 1,000 Toast wiounwusulssanuiwuluglsUSumuauswg

BYD iUnnanwanwosu EV Thus:uulwwaisunaugu 1,000 [oas sausSun1ss1saiwen 5 uan 3ula 400 Nu. wSoudwiwudaSwan1ts1sawasgundn 4,000 1HiNd3u nuunasideuasuineuina
snauiduaU veuziReonu BYD fvdauwaisruraslsuinu EV ivun 3 uglsu Ineiwesutiilusioidonnan iwolaguniduiniia EU na:sevSuganviennindna:In 2 ininidu 186,000 Aulull
2025 J99Uu BYD dlswuludunisia:asi 8un1nde:uniasniswaniusunnnsou 350,000 AusioU na:o1awaisturBalsaeuiauven Volkswagen lulgosutiwogosansununisadnulniu

Charging Speed Peer Comparison EU Plant Expansion

Automaker EU Factory Status ( Uﬁ?t‘::f‘;‘l":wr) Details

BYD Tops the Race for Speed Charging

Hungary Confirmad 200,000 Expectad to start production at the end of 2025,
- - - - n o BYD to invest $1 billion in the plant. Expected to start
Automaker Kilometer per minute charging Claim Turkey Confirmed 150,000 4 ction at the end of 2026.
o e _ CKD factory with partner DR Automobils to ssll Chery products
] ] Italy Existing 60,000 under the DR brand
BYD _ 80 400 km In 5 mins ! ' Chary formed a joint venture with Spain"s Ebro-EV Motors to
Spain Existing 150, 000 build cars in a former Nissan factory in Barcelona. CKD
preduction expected to start in 2025,
Ll Auto _ 42 500 km In 12 mins SAIC Moter TBC Planned N/A Salacting sites, with !,;_p.‘inp_('.'rQ:l\ Reapublic and Hungary
reportedly under considerations.
. g ) Balgium/Swadan I 220,000 Gealy may leverage Volvo Cars" existing plants to produce EVs
Mercedes-Benz _ 13 325 km in 10 mins (Volvo Plants) Existing /290,000 for other sister brands in the Group.
Stellantis holds 51% of Leapmotor International which has
. . Y. tesr ';::‘:.L""d PO p— Exiating 603,000 axclusive Fights to export, sell and manufacture Leapmotor ears
Tesla - 18 275 km in 15 mins Stellantis Plants outside Greater China. Production of TO2 to start in 4024,
Praliminary discussions to explore multiple localization options
. : Planned from contract manufacturing to werking with existing plants, or
Source: Bloomberg reporting ’ building new plants 9 T wersng = @ prant=. e

Note: Selected carmakers

*  Famuwads:nounis Insuna 4 U 2024 voausEnne:Us:n1Aludun 24 GuAut
*  Bloomberg Consensus AMMI1 USBN:S191A 2.6 IAUATNUKEOU (+44.1% YoY) la: EPS f 4.88 HYOUMDAU (+64.3% YoY) Tnedigonviesnausniau 1.45 1UAU

wASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy

XPeng Inc

(9868 HK EQUITY)| Consumer Discretionary | Consumer Discretionary Products

HKD83.55

(Lastclose)

HKD
60

Bloomberg Consensus
Target HKDG64 - 150
Median HKD106.2

Upside +27.1%
“ Buy 32
Hold 4

Sell1

XPeng Inc. designs, produces, and distributes electric vehicles. The Company

designs, develops, manufactures and markets smart smart electric vehicles, as

well as finance, parts, and maintenance services. XPeng serves customers in

China.
Key Metrics
Market Cap HKD159bn ROE -16.5% EPS (YoY) 48.7%
Beta 1.5x Div Yield - EBIT Margin -16.3%
EPS HKD-0.5 +12.7% +12.7% +29.9% -
(revision) current -1W) (-4W) (-3M) (-6M)
P/E Trailing - P/E Forward - P/B 18.3x
P/E Interval -
Performance
Avg. Vol HKD34m Price Change 0.1% 16.6% 141.8%
(30D) (1D) (1M) av)
Price Range [ ] HKD83.55
25.5 106.0
(52-week low) (52-week high)

Source : Yahoo Finance, Company Report, Bloomberg, ASPS Global Strategy

* Xpeng s1eviuwaus:=naunisinsund 4 9onuIgIndAIA BNNIUSENIETK Guidance snelfila:vondiuausnausiulnsuna
1/25 gIN3MNNAAAAGOYIBUAU

* UszAudiAry
- Xpeng (9868 HK) Iwgwaus:naunislnsund 4 9onuigundinainnin 3NNIUSENIATK Guidance sheldila:gonduuou
sneululnsunad 1/25 gundninatnAaccssunu Insusenisnelfsouedn 1.61 HjuduKeoU +23.4% YoY (G9N3AA
0.5%) veusRTulnsunat USBnvinnuanSroRuegi 0.73 Heou +26.2% YoY (ANJ1AIA 5.4%)
- USBnn1sduueusnauslulnsunatiogns=Au 91,507 AU +52.1% YoY (uN31AA 3.2%)
- SﬁsJIﬁmnn']sTKUEmsogjﬁ 1.43 WUATUNEOU +74.4% YoY (§Ind1An 1.7%)
- dnsrnlsans (GPM) ogifis=AU 14.4% +824bps YoY (2IN31AA 6.0%)
- USBNTEANANTSnigandiuaululnsE 1/25 ogfis=AU 91,000 - 93,000 AU (uNJINAAANARS:AU 88,570 AU) Vru:h
AANsnUseTSTUTnsUNE 1/25 9 1.50-1.57 KUAUKEOU (F9n31AAR 1.44 KUAUKEOU)
- Hongdi Brian Gu $uilusedUs:s1UvedusBnnanodn "dosgondiuaunrinaninguan la-nomuAunrtidnunisandununiu
inAlulad duwalkisd Vehicle Gross Margin IWUVUTGseItiouds:Au 10% BufioiJumsiaulnsoitioaidulnsunainn®
- yonduueusnauslulFiou U.A. agins:=AU 3.03 HJUAU +268% YoY vruzNuanduuausnausluIFiou n.w. agis:AU 3.04
AGUAU +570% YoY

* satnung (Bloomberg consensus) : HKD105.9 (Upside +25%)

*  pWIFgdALY : 1) USBNGIATVIANU 2)N1sUSUaANSIATVIESNEURNUINNGIAIA lIa: 3) IASUINIIUNWUADIEN

nuztnifurils naswaus:neunisinsuna 4 senuiiainsy InssendiuousnuuifioanuIZINaIAAKUUIINEOAEIUSU
snuus Mona M03 8nMuananustninisitnsoluinasneusitesn G6 1essulnuludun 28 n.w. Inesnioassulkube:
InsuSuidaguunagdou o1 msinaunnulw LED nuusieitiesidunteuludeaUu uan9nd 1IstAindnwads:nouns
Tulnsunannld (Q1/25) U||u:)IGUﬁ'o:aenm|ﬁ7\1||ns'\mqumnuomei\1uausnﬂum"[u|ﬁau U.A. 1a: N.W. 99NUMVIINSY
+268% YoY lla: +570% YoY mud1nu

wASIA PLUS

Securities
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Xpeng S18v1UWAUS:NOUNISOONUANITIINSY NNIEUSHISTA Guidance Tuiduuon

U§Gnﬁswlﬁsouog:ﬁ' 1.61 KOUSUKBOU +23.4% YoY (g@un91A1A 0.5%) AMudnsINIlsans (GPM) agjr‘is:ﬁu 14.4% +824bps YoY (gun31A1m 6.0%) uen9INd USENTKATANISNigoREY
woululnsuna 1/25 agins:=aAu 91,000 - 93,000 Au (FunNImainAIANSs:AU 81,357 Au) viu:NANIsnisrelRlulsua 1/25 agin 1.50-1.57 KiJudUKBoU (F9NJ1AIAN 1.45 KUudruneou)

Total Revenue

CNY, bn

Revenue
18

16
14
12

10

Q1/24 Q2/24 Q3/24

Source : Bloomberg, ASPS Global Strategy

Revenue

Q4/24

—%YoY (RHS)

136%

Q1/25F Q1/25F

Guidance Consensus

%

150%

130%

110%

90%

70%

50%

30%

10%

Vehicles Delivered

Unit, bn

100
90
80
70
60
50
40
30
20

10

19.7%

Q1/24

30.2%

Q2/24

Vehicles Delivered

Revenue

16.3%

Q3/24

%

% YoY (RHS)
306%
° 310%

260%
210%
160%

52.1%
110%
60%
10%

Q4/24 Q1/25F Q1/25F

Guidance Consensus
ASIAPLUS

Securities



Global Strategy
NVIDIA Corp $117.7

(NVDA US EQUITY)| Information Technology | Tech Hardware & Semiconductors (Lastclose)

$ Bloomberg Consensus
170

Target  $125 - 220
150

Median $172.3
130 Upside +46.4%

110
- Buy 70
20 Hold 6
o o I o> o Sell0
A N T s"’«

NVIDIA Corporation operates as a tech company. The Company develops a
platform for scientific computing, Al, data science, autonomous vehicles,
robotics, metaverse, and 3D internet applications, as well as focuses on PC

graphics. NVIDIA serves clients worldwide.

Key Metrics
Market Cap $2872bn ROE 119.3% EPS (YoY) 146.5%
Beta 1.9x Div Yield 0% EBIT Margin  62.4%
EPS $0.9 +0.2% +1.2% +1.9% +5.7%
(revision) current -1W) ) (-3M) (6M)
P/E Trailing 40x P/E Forward 26x P/B 32x
P/E Interval ® -17sD
Performance
Avg. Vol $277.9m Price Change -0.7% -9.7% 24.8%
(30D) (1D) (1M) 1Y)
Price Range ‘$1 e
75.6 1563.1
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

* NVIDIA Unsoudnnssy Al Tu GTC 2025: Blackwell Ultra, AUSUSd90SY: lla:AdUSOUidas:AUlan

* Us:ipudAny
- 01U GTC 2025 vy NVIDIA TdiwelAiRufiveunanves Al Aifduring "enidasudnAry” (Al Inflection Point) [ng Jensen
Huang CEO vou NVIDIA Tinanofivdasmunnisvad Al flluseanidu 4 s:aen T6ilin Perception Al, Generative Al, Agentic Al
na: Physical Al aiisia:s:aoniandiifutivdnaniwved Al AWLVuaginons:InmA
- Huang s:u31 Agentic Al Guilus:u:0990u feuniswaius=uoawaunndthAnatia 100 In itiesondedtdusun "TniAu”
FusuUINVUdHSUNNSIIAS HIIazAREUTY BuduwalrinousiounisgUUs:uoawa Al la: Data Center IWLVUUKAANA
- uananliu NVIDIA guds:mAtinisiaulnvodnaln Al ia: Data Center RVeNgsoogwsoniSo IneTul 2024 USBNaUASN
V18 Hopper GPU T6ifiv 1.3 d1usio 1azanndnlull 2025 Anduso Blackwell GPU 2:1WUVUTY 3.6 7UAD VeuzAANANISNISN Al
Data Center 9:0yaA1souguiv $1 awudunielud 2028
- TsiuamoinAlulaginunaneogn Insrtlulalasidrdny@o Blackwell Ultra Al Platform (GB300 NVL72) ai0u GPU finsy
waungaiinfinetun Ineld 72 Blackwell Ultra GPUs Tuntianwanwosu Svanusniwuwaads:usawa Al Té 1.5 111 97nsu
AU 1a:An3nR:isuTEIUlANeTuASarasvedt 2025 uenant duinissoulienuustninalulags:aulan 15U General
Motors (GM) Iowsuun Al dnSusnourdvasy:iazIswugnannssy souiv T-Mobile la: Cisco Wowsuuningovne 6G
Avuindousios Al
- 391 NVIDIA 2:lUnfoudnnssulruiuINuig IissiAAunaudsunoanal 3.3% nawiu GTC IneidannuiainAduiuoa
i$09n1F Al Chips Vouansgd Ronvdiwans:nusionisasoanvad NVIDIA TUgudu
- fNUUN3IASIHIINNN Citi TiyuouiBauonsio Nvidia Tuinu GTC InalisnAnithrunef $163 nasTAnu=tn “go” nuzdum
nwun1sidafovay GPU TuaunAnagny B300, Rubin, Rubin Ultra

* stnung (Bloomberg consensus) : $172.3 (Upside +46.4%) U{)Qljuﬁvavwﬁl Forward P/E 26x (-1.7 SD)

* AWIAYNENATY : 1) n’msn\i\nTur“is‘uusﬁu 2) ISINARUAIUDNSINALS 3) AoWIUNUUDUNWIASEINYNIA:NAS:ITYU 4) NS
iJagundavauinalulag

TyuUeIBIUIN siousENlus:8:610 KavINUSENduAIandlAIUDvAoIdULUNUgRaNSSL Al AOENISVENY
AOUAIASNNYIU Data Center, GPU 11a: Al [Bdn18nw 4 Blackwell Ultra nazinaluladiiilie Andna:=sosiivindou Al
Tunnamannnssu Aansin1sAuau TUeudvususianiuda RidulonnanuunisiAulnvesuseniueunAn

wASIA PLUS

Securities



Global Strategy
Nvidia 1UnA9 Blackwell Ultra Al Platform na:zignwuidnfa GPU anuaniuasuinm

uSBnUs:nAtlanIsiAulvednaln Al lla: Data Center AvenumoogusoniSo Inenindalutl 2025 A1dudo Blackwell GPU 9:1WUVURY 3.6 1UfD vruzAAIANsNis Al Data Center 9:iJ
yaA1souguiv $1 drudrunieiul 2028 ueneni ntivlulolasidrAryAe Blackwell Ultra Al Platform (GB300 NVL72) Buidu GPU insywasngainininetun Taeld 72 Blackwell Ultra
GPUs Tuntiunwanwasu Svaunsniwuwasds:udawa Al 16 1.5 i1 9ansuiau nazpindne:zisuldeulanieluasonasveud 2025

Nvidia Blackwell Ultra Al GPU Roadmap

- =
o T
| P
pr| ol
| T
pr| -l
4 )
4

Z ) ASIAPLUS
Source : Nvidia, ASPS Global Strategy M Securities



Global Strategy

Micron Technology Inc $94.72
(MU US EQUITY)| Information Technology | Tech Hardware & Semiconductors (Lastclose)
$ Bloomberg Consensus
160
Target $75 - 200
140 Median $131.8
120 Upside +39.1%
100 “ Buy 40
Hold 3
80
> s > Q> Q> W @ Sell1
¥ @ ¥R ¢ ¢

Micron Technology, Inc., through its subsidiaries, manufactures and markets
dynamic random access memory chips (DRAMs), static random access memory

chips (SRAMs), flash memory, semiconductor components, and memory

modules.
Key Metrics
Market Cap  $106bn ROE 11.1% EPS (YoY) -
Beta 1.8x Div Yield 0.5% EBIT Margin 5.2%
EPS $1.6 +0.6% -2.1% -4% -33%
(revision) current -1w) (-4W) (-3M) (-6M)
P/E Trailing 21.6x P/E Forward 11.1x P/B 2.1x
P/E Interval ® -01sD
Performance
Avg. Vol $21.2m  Price Change -8% -0.7% -14.1%
(30D) (1D) (1M) v
Price Range .$94'72
83.5 1567.5

(52-week low) (52-week high)

Source : Yahoo Finance, Company Report, Bloomberg, ASPS Global Strategy

* Micron s1ednuwaus:neunislnsuna 2 @uan nuNWus 2025) AlfainsauAUANAUIBVaINana Inslsielfogh $8.05

WU&U IWLVU 38.3% YoY gundniindins1:KAnnn $7.89 Wudnu na:rlsansroruagi $1.56 IWUVU 271.4% YoY gundnn
nanAMANISAIISA $1.42

Js=1iaudnAry

- USBnuadnuoltiuAlannsuduAvegsaitiodlulnsuna 3 InoUs:unrunsselflan $8.80 Wudu +/- $200 d1u Bagundnn
UN3IAS:AANAISA $8.5 Wudu uan9 Nt Micron dus=ysmusliumsiAulnvessielie=Atusiolunasntiuds:unru 2025
- nilubededrAryhgosiuindounisiAulnved Micron AonousiodnisBu High-Bandwidth Memory (HBM) RIWLVUDE1d
uIN9INNIAgREIKNSsU Al TneBU HBM fieilu DRAM Us:ansn1wauiinoiudhAryegnidasionisus:usawa Al Sagn
UnIUTEIU GPU vou Nvidia na:an$anos Al 3uq [ne Sumit Sadana, Chief Business Officer vod Micron lIAIwe31 A9
Flouns HBM vaausBnnnoauifiuiidodnsut 2025 ia: Micron fduisivenermainswaniiiosedsugUasAniwuy

- Uen9NMa1A HBM 1139 ADUFIEIN1S DRAM lla: NAND dnsurdugioyaia:nanagusinanalUlddnusltiviaulnsoition
Buu Tne Micron AR mandurloundude:Wunsetnaniainsdlul 2025 Bue:gosatiuauunisivuvuvesdnsimlsvod
usen

- agWlsfinu Micron uaviugrynoullindusuanulounenmAaninsvesansgy nnelinisusnisvods:sunsuslntias
nsud Bon9IWuNTs=AUNUTAIINUSEN 16 Micron $:U31 KNFoVILBYAUNBUNITA USBNTIWURY:auLusuNURIWLVUIUGY
anAn NiesnuAouaUnsniumsrils

s11UMKUNe (Bloomberg consensus) : $131.8 (Upside +39.1%) Uquui%vwﬁ Forward P/E 11.1x (-0.1 SD)

AOIALVENALY : 1) ISINAGUGIUSIAT NAND 2) AunuNIsVeEnatwan 3) AoulbitiusunnisAia:ulsunenid 4) N1s
$:a0MVOVIASUINAIWANDININSINEINNSSUNLIOUADIIUTN

o @ o - ' — - o - — - — u v — . 4
nuzUaivrinlsaunuasuegns:ns:dvlugosnnaintuwou  Insiidevenyurnande 1) AoURAINISEU HBM NiSuAoVU
9 nnstEunu Al 8 Micron IwednAdugo HBM nneodifiundofivt 2025 la:fasvenerinainiswan 2) iusltiuiuso
VoJomannssuKLoenug1 M9nGAuuAnInAugToyana:tusinafnfansdiu na:swwansRnouAUTHATU 3) dnsn

rlsisudvdryryrnuBauon InsAnm gross margin Ususomvuluasanasld 91n Product mix AILiu HBM 1a: DRAM Su

Tnuildunan

o

ASIAPLUS
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Micron Suonliaud HBM & Memory WUsio

Micron gunulAsunisuryunanaInAuius HBM RikulnogusoniSoanns:ia Al lngAnduso HBM U 2025 gnaouiiuido wauasnuvenenidunisuansioltios uanainl ananrnnssy
KHUoEAIWINAESOUISUWUAD 9INALIURANIA Data Center na:guSInARNTIINSY 1a:gwanbiddsmudwwansuinvu s1A18U DRAM/NAND Ginusltiuwuaosioitioslul 2025 veu:i Gross
Margin Gnusltivavulugounsanasli 21n Product Mix Ritiu HBM 11a: DRAM sulkilj

Revenue Company Guidance vs. Estimate and Actual
USD, bn % Q3 2024 Q4 2024 Q1 2025 Q2205 Q3 2025 Est
05/31/2024  08/31/2024  11/30/2024  02/28/2025  05/31/2025
10.0 120% ) EPS GAAP Guidance ~0.17 * ~0.61 ~1.54 ¥ ~1.26 ~1.37 %
8.7 ) - Estimate ).3 0.86 1.60 26 1.43
9.0 8.1 8.6 100% ) - Actual .30 0.79 1.67
8.0 7.8 ' 80% 4) EPS Adjusted Guidance \ ~1,08 ~1.74 % . ~1.57
: 68 ° 9 - Estimate ).50 112 1.76 43 )
7.0 ' 60% ) - Actual ).62 1.18 1.79 6
5.8 7)Revenue Guidance ~7.60B ~8.70B . ~8.80B *
6.0 40% - Estimate 6.678 7.66B 8.71B 8.61B
47 . 9 - Actual 6.81B 7.758 8.71B 8.058
5.0 3.8 4.0 20% 10) Cap Expend Guidance -3.50B -3.00B * >-3.00B *
4.0 : 0% 1) - Estimate -2.95B -3.41B -3.098 -3.498
1) - Actual : -3.128 -3.21B
3.0 -20%
2.0 -40%
1.0 -60%

- -80%
Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 QI/25F
Revenue %YoY (RHS)

wASIA PLUS

Securities

Source : Goldman Sachs, Bloomberg, ASPS Global Strategy



Global Strategy

Stock Focus by Business Region: America

America

Company Name

BROADCOM INC
DELL TECHN-C
MARVELL TECHNOLO
MICRON TECH
ARISTA NETWORKS
BANK OF AMERICA
CITIGROUP INC
GOLDMAN SACHS GP
JPMORGAN CHASE
MASTERCARD INC-A
MORGAN STANLEY
VISA INC-CLASS A
WELLS FARGO & CO
SALESFORCE INC
CROWDSTRIKE HO-A
SERVICENOW INC
ORACLE CORP
PALO ALTO NETWOR
PALANTIR TECHN-A

ELI LILLY & CO

Source : Bloomberg, ASPS Global Strategy

Group

Al Datacenter & Devices

Al Datacenter & Devices

Al Datacenter & Devices

Al Datacenter & Devices

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

Healthcare Solutions

Currency

uUsbD

UsD

USD

uUsb

UsD

uUsb

uUsbD

UsD

uUsD

USD

uUsD

uUsbD

USD

uUSsSD

uUsb

uUsD

USD

uUSD

uUsbD

Last Price

191.66

97.57

70.39

94.72

83.13

42.47

71.98

565.14

241.63

535.69

120.14

335.66

72.52

280.62

362.24

827.75

152.23

182.32

90.96

837.57

Target Price

251.76
137.43
112.66
131.81
119.68
52.66
89.84
643.48
270.54
627.33
138.43
384.08
84.17
375.82
409.59
1,155.00
186.27
216.13
92.42

1,000.44

Upside/

Downside

31%

39%

24%

25%

14%

12%

17%

15%

14%

16%

34%

13%

40%

22%

19%

2%

19%

EPS Revision
2Q25 2025 P/E

3

27.90

10.4

24.8

11.1

33.5

11.5

9.8

28.9

12.3

25.2

105.8

50.7

23.8

53.8

161.6

36.1

AT VYV
SCaneaNe
WV MY NTY A

Forward

Standardize
P/E (5Y)
1.4

0.5
-1.0
-0.1

0.2
-0.2

0.4

1.2

0.7
-0.1

0.7
-0.1

0.2
-1.0
-0.4
-1.0

1.5

0.0

1.3

-0.1

&f) ASIAPLUS

Securities



Global Strategy

Stock Focus by Business Region: America

America

Company Name

ABBVIE INC
AMGEN INC
GILEAD SCIENCES
APPLE INC
AMAZON.COM INC
ALPHABET INC-A
META PLATFORMS-A
TESLA INC
NVIDIA CORP
MICROSOFT CORP
BOOKING HOLDINGS
CARNIVAL CORP
DELTA AIR LI
WALT DISNEY CO/T
NETFLIX INC
ROYAL CARIBBEAN
SPOTIFY TECHNOLO
UNITED AIRLINES
UBER TECHNOLOGIE
WALMART INC

COSTCO WHOLESALE

Group

Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven / Al Datacenter & Devices
Magnificent Seven / Enterprise Software & Solutions
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Consumer Staples

Consumer Staples

Source : Bloomberg, ASPS Global Strategy

Currency Last Price

uUsD

uUsD

uUsD

210.01
316.04
107.08
218.27
196.21
163.99
596.25
248.71
117.70
391.26
4,617.26
20.94
46.77
99.46
960.29
215.49
599.94
74.87
75.84
85.98

909.26

Target Price

212.65
319.48
113.25
253.15
267.87
219.40
765.51
345.06
172.28
505.26
5,669.92
29.76
74.91
126.71
1,090.98
286.04
659.88
122.73
89.45
109.07

1,066.15

Upside/
Downside

1%
1%
6%

16%

34%

28%

29%

23%

27 %

14%

33%

10%

!
YOOI

SNV TN
WINPT TN

-
N

18%

27 %

17%

3

EPS Revision

2Q25

2025

Forward

P/E
17.1

15.3
13.5
29.1
27.1
18.2
22.9
94.1
26.0
28.2
22.0
11.3
6.7
18.4
38.5
14.5
54.1
6.0
27.9
32.6

47.8

Standardize
P/E (5Y)

-
-

0.4

0.6

-0.2

-0.8

-0.4

-0.6

-0.2

-0.9

0.0

0.0

-0.2

-0.1

-0.2

ASIAPLUS

Securities



Global Strategy

Stock Focus by Business Region: Europe

Europe

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
HERMES INTL

ADIDAS AG

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
Luxury

Global Lifestyle Brands

Currency Last Price

EUR 660.70
USD 716.22
EUR 251.90
uUSD 272.53
DKK 528.80
uUsSD 76.86
GBp 11,608.00
UsSD 74.93
CHF 328.20
EUR 105.84
uUsD 56.90
CHF 162.25
EUR 602.50
EUR 403.60
UsSD 436.32
EUR 2,513.00
EUR 222.00

Target Price

844.60
892.23
285.00
312.79
806.53
109.50
14,146.06
87.00
340.00
119.73
63.17
175.13
755.06
458.30
487.08
2,685.71

264.50

Upside/
Downside

28%
25%
13%
15%
=
=N
22%
16%
4%
13%
11%
8%
25%
14%
12%
7%

19%

1Q25

EPS Revision
2Q25

AL

NN

2025

MY SO ONT

Forward
P/E
27.60

27.7
38.4
38.6
19.2
19.3
17.0

17.0

44.4

44.3

29.0

Standardize

P/E (5Y)

-1.1

0.6
0.4

0.0

0.3
0.2
0.2

-0.1

ASIAPLUS

Securities



Global Strategy

Stock Focus by Business Region: Asia

Asia

Company Name

GREE ELECTRIC-A
BYD COMPANY
XIAOMI CORP-W
HKEX
PROYA COSMETIC-A
TENCENT
JD-SW
JD.COM INC-ADR
BABA-W
ALIBABA GRP-ADR
MEITUAN-W
ANTA SPORTS
PING AN
FUYAO GLASS IN-H
BANK OF CHINA-H
PING AN
SANDS CHINA LTD
TONGCHENG TRAVEL
TRIP.COM GROUP L

TRIP.COM GRO-ADR

Group

Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption

Domestic Consumption

Domestic Consumption, Tousirm & Travel

High Devidend Yield
High Devidend Yield
High Devidend Yield
High Devidend Yield
Tourism & Travel
Tourism & Travel
Tourism & Travel
Tourism & Travel

Tourism & Travel

Source : Bloomberg, ASPS Global Strategy

Currency Last Price

CNY 43.30
HKD 393.20
HKD 54.35
HKD 361.00
CNY 84.52
HKD 507.50
HKD 165.80
uUsb 42.98
HKD 131.10
uUsbD 136.91
HKD 167.80
HKD 90.70
HKD 48.85
HKD 565.75
HKD 4.68

HKD 48.85
HKD 17.34
HKD 19.12

HKD 504.50
uUsD 64.23

Target Price

51.66
415.13
54.99
413.15
114.24
539.99
213.04
55.93
162.72
164.50
219.91
111.00
60.27
65.20
4.65
61.76
23.90
24.00
579.78

73.25

Upside/
Downside

EPS Revision
2Q25

3

2025

19%

6%

1%

14%

6%

17%
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P/E
7.70

20.7
47.4
33.3
21.7
20.3
9.2

9.1

14.1
20.1

20.6

18.5

18.6

Forward Standardize

P/E (5Y)
-0.6

-0.9

| |
2 e
A N

-0.2

-0.1

-0.8

-0.1

-0.3

-0.2

-0.5

-0.9
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Global Strategy

Stock Focus by Business Region: Asia

Company Name

ATOUR LIFEST-ADR
SKHYNIX INC
TAIWAN SEMIC-ADR

SEA LTD-ADR

Source : Bloomberg, ASPS Global Strategy

Group

Tourism & Travel
Al Datacenter & Devices
Al Datacenter & Devices

E-commerce & Digital Services

Currency Last Price

UsSD

KRW

uUsSD

usD

30.27
215,500.00
177.47

127.09

Target Price

35.26
280,711.91
247.79

1565.67

Upside/
Downside

16%

A8
2t
YK/

EPS Revision

2025

Forward
P/E
20.1

5.4

Standardize
P/E (5Y)
0.5
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