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Taking Medicine!
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Key Economic Data Releases : ARMIUgUNSWU Fed la:zuansnasnignisanoulaiiwaduauls

JP : Labor Cash Earnings (Feb)
7 Apr EZ : Sentix Investor Confidence (Apr), Retail Sales (Feb)
US : Fed’s Kugler Speaks on Inflation Dynamics

8 A US : NFIB Small Business Optimism (Mar)
r
P VN : Release of the March 2025 FTSE Equity Country Classification Interim Review Announcement (After US Market Close)

US : The Effective Date of Country-Specific Reciprocal Tariff, Fed’s Barkin Speaks to Economic Club of Washington DC, Fed’s Daly Speaks in Discussion on Economic
Outlook
IN : RBI Meeting

10 Apr

JP : PPI (Mar)

CN : PPI (Mar), CPI (Mar), The Effective Date of Retaliation Tariff on the US

US : FOMC Minutes, CPI (Mar), Initial Jobless Claims (5 Apr), Fed’s Schmid Speaks on Economy, Fed’s Goolsbee Speaks at Economic Club of NY, Fed’s Harker
Speaks on FinTech

US : PPI (Mar), U of Michigan Sentiment (Apr), Fed’s Musalem Speaks on US Economy, Fed’s Williams Speaks on Outlook

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Key Earnings Releases : ARMIUS189I1UIUSY 91N DAL lazanaounisiiuogny JPM, WFC 1a: MS
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US : Ifsugneansyd [luidevlun1anno: Stagflation (Stagnation + Inflation)

Misery Index "
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' MSRYUS Index {United States Misery Index Current Inflation Rate Plus Unemployment Rate} Quarterly 01JAN2000-04APR2025 Copyright® 2025 Bloomberg Finance L.P. 07-Apr-2025 14:04:50

13.00

5.00

Note : 1\ The Misery Index is an economic indicator that measures how the average person is experiencing economic distress. It is calculated by adding the unemployment rate to the inflation rate.

The idea is that higher unemployment and inflation make life harder for individuals, hence increasing misery.
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US : aolaviAsuygnvosuloviuzniiuiwagunainnainAIn arugusinangdasinIdunInwavu

Econ Surprise Index (Growth & Inflation) Consumer Inflation Expectations Survey & Crude QOil Price
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US : Powell dvdryryrrugvulisudsuulaunanisivu aunatnuadlonidandnsinonidouinvu
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Moderately

B Neutral |Moderately | rich

Hawkish

BUSINESS INVESTMENT IS ALSO SUSCEPTIBLE TO SENTIMENT
SOMETIMES SURVEY S ARE NEGATIVE AND PEOPLE KEEP SPENDING
WILL START SEEING IMPACT OF POLICIES AS YEAR GOES ON
THERE'S A LOT MORE TO BE SAID ON HOW TARIFFS SHAKE OUT
WILL SEE UPWARD PRESSURE ON HOUSE PRICES FOR LONG TIME
NEW-BUILD HOUSING MARKET MAY FACE COST PRESSURES

LOW LOCKED-IN MORTGAGE RATES WILL WEAR OFF OVER TIME
US HASN'T BUILT ENOUGH HOUSING OR KEPT UP WITH DEMAND
NOT CLEAR AT THIS TIME WHAT APPROPRIATE POLICY WILL BE
FED WILL WAIT AND SEE BEFORE MAKING POLICY ADJUSTMENTS
IT FEELS LIKE WE DON'T NEED TO BE IN A HURRY, HAVE TIME
TRADE, ENERGY, CLIMATE, IMMIGRATION NOT IN FED'S REMIT
TYPICALLY IF ONE GOAL 1S FURTHER AWAY, WE FOCUS ON THAT
WE'RE NOT IN A SITUATION LIKE IN THE 1970§

FED WAITING FOR CLARITY ABOUT WHAT OUR POLICY SHOULD BE
FED IS WELL-POSITIONED TO ADDRESS WHATEVER MAY COME
FED POLICY IS PROBABLY MODERATELY RESTRICTIVE

HIGHLY UNCERTAIN WHAT POLICY IMPACT WILL BE NEAR-TERM
GOOD TIME TO TAKE A STEP BACK AND LET THINGS CLARIFY
UNCERTAINTY SHOULD BE MUCH LOWER A YEAR FROM NOW

AT SOME POINT, UNCERTAINTY OF NEW POLICIES TO DECLINE

FED DRIVEN BY ANALY SIS, CAREFUL THOUGHT, DEBATE
UNEMPLOYMENT IS STILL LOW

OUTSIDE FORECASTERS HAVE RAISED LIKELIHOOD OF RECESSION
WE DON'T ESTIMATE LIKELIHOOD OF RECESSION

INCOMING DATA STILL SHOWS A SOLID ECONOMY

ECONOMY CLOSE TO MAXIMUM EMPLOYMENT, STILL GROWING
PEOPLE STILL EXPERIENCING HIGH PRICES, NOT HAPPY

TARIFFS LIKELY TO RAISE INFLATION IN ‘COMING QUARTERS®
LABOR MARKET APPEARS TO BE BROADLY IN BALANCE

HARD DATA POINT TO SLOWER, STILL-SOLID GROWTH OUTLOOK
ECONOMY STILL IN GOOD PLACE DESPITE HIGH UNCERTAINTY
POSSIBLE TARIFFS COULD HAVE PERSISTENT INFLATION IMPACT
FED OBLIGATED TO KEEP INFLATION EXPECTATIONS ANCHORED
FED WELL-POSITIONED TO WAIT TO CONSIDER ADJUSTMENTS
ECONOMIC IMPACT OF TARIFFS LIKELY LARGER THAN EXPECTED
TARIFFS LIKELY TO CAUSE HIGHER INFLATION, SLOWER GROWTH
MUST ENSURE PRICE HIKES DON'T LEAD TO ONGOING INFLATION
RISKS OF HIGHER UNEMPLOYMENT, HIGHER INFLATION ELEVATED
PROGRESS TOWARD 2% INFLATION GOAL HAS SLOWED RECENTLY

Source : CME Group, Bloomberg, ASPS Global Strategy

J93UN 4 1V.9. gUNSWILIVoY Powell Us:s1U Fed 1dAYAIIUIAUST IASUTND “dundoglugmni (still in a good place)
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CME FedWatch Tool (7 Apr @1.44 PM)

CME FEDWATCH TOOL - CONDITIOMAL MEETING PROBABILITIES
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US : auasuNIsAIVUVULINTU hau Trump Us:N1FA Reciprocal tariff Sulsinoinainnimn

Trump’s Trade War Timeline 2.0

Date Country Category Description
China retaliates
Apr 4, . -
' Ch deficits
2025 @ China China announces 34 percent tariffs in response to US tariffs imposed on April 2.
Chinese tariffs take effect on April 10.
Tariffs on automobiles but not parts go into effect
Apr 3, @ World The 25 percent tariffs on automaobiles announced on March 26 and imposed
2025 parts | under Section 232 of the Trade Expansion Act of 1962 go into effect. The tariffs
on automaobile parts are delayed to a future date not later than May 3, 2025. See
also Federal Register notice.
Tariffs on nearly all countries for their trade surpluses
The White House issues an executive order and fact sheet declaring a national
emergency and invoking the International Emergency Economic Powers Act
(IEEPA) to impose a baseline 10 percent tariff starting April 5, 2025, on virtually all
Apr 2, @ World countries and then additional “reciprocal” tariffs starting April 9, 2025 on countries
2025 deficits that contribute to large, persistent US trade deficits. USTR also releases an
explanation seeking to justify their controversial methodological approach used to
calculate the country-specific tanffs of the baseline rate of 10 percent.
= Hear more on what happened
Fentanyl Duty-free packages from China to end May 2
?8552 @ China m The US issues a fact sheet and amends the February 1 and February 5 executive

Source : PIIE, ASPS Global Strategy

orders to end duty-free treatment of low-value shipments from China as of May 2,
2025. New duty rates are also described in the executive order.
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US : leidona:glsidunionianlaudsuvundnaulfidAiuinngn

Trade Policy Uncertainty Index Map of US Reciprocal Tariff 2\
Index
= 10% 11-19 W 20-29 M 30-39 M 40-50% minimum tariff
10 = T
8
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2
ANMIV—‘ 0
L 1 T Nl St T
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US Tariff Rate
Average US tariff rate* on imports
30%
25%
]
20% ik
Estimated rate after !
15% latest Trump tariffs
10%
5%
0%

T T T T T T T
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Note : 1\ Tariff revenue as a percentage of total import value estimated by Capital Economics which assuming import levels remain the same. 2\ Canada and Mexico are subject to previously
announced tariffs.

Z ) ASIAPLUS
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US : 3u 13gaul na:Ine 1dunduds:inAdunuauluoiBena:gnusuvunguaninnaulalusnsagy

Effect of Tariff Announcements To Date (Selected Countries) "

2024 Change in Trading Partner-Level Tariff Rate by Tariff Package (pp) Total Tariff Increase
. . . . 25% CA/MX . Reciprocal Tariff
Trading Partner Import  Effective Tariff Rate 20% China 25% Steel & Aluminium 25% Autos & Auto Parts - - - (as of 2 Apn)
Non-USMCA Announced Effective with Exclusions

(US$, bn) (%) (Pp) (Pp) (Pp) (Pp) (Pp) (PpP) (Pp)
China 439 10.9 20.0 _ 0.5 0.7 H 340 R 3 -
Vietnam 137 4.1 — - 0.4 5.9 H 460 H 404
Thailand 63 1.8 — - 0.5 0.1 H 360 H 24 30.1
Indonesia 28 5.1 — - 0.3 0.1 H 320 R s 28.5
Taiwan 116 1.1 — - 0.6 0.7 H 360 B . 27.8
Turkey 17 3.5 — - 1.6 0.2 [ 23.0 24.8
Japan 148 1.7 - - 0.7 7.6 B 11.7 20.0
India 87 2.6 — - 0.6 0.5 | 18.5 19.5
Switzerland 63 0.8 — — 0.1 0.6 B 18.5 19.2
Total or average; import weighted 3,267 2.5 2.4 0.6 0.7 2.2 B 12.6 18.8
South Africa 15 0.5 - - 0.8 1.6 B 14.8 17.2
Malaysia 53 0.8 — - 0.3 0.0 [ 16.1 16.4
South Korea 132 0.4 - — 1.1 0.5 . P 14.0 15.6
EU 606 1.4 — - 0.6 2.1 B 200 B 10.8 13.5
Philippines 14 1.5 — - 0.1 0.0 B 170 | B 13.1 13.2
Australia 17 0.3 — - 0.7 3.7 i 10.0 B 8.0 12.5
LatAm 76 0.4 - - 0.2 3.9 i 10.0 B 8.2 12.3
New Zealand 6 1.3 — - 0.2 0.0 i 10.0 B 9.0
Brazil 42 1.5 — - 1.9 0.3 i 10.0 B 6.5
Mexico 506 0.5 - 2.4 0.9 4.1 - -
UK 68 1.2 — - 0.5 0.0 i 10.0 0 5.6
Canada 413 0.3 - 2.2 1.2 2.2 - -
Singapore 43 0.3 - - 0.1 0.4 m 10.0 B 4.9

Note : Estimated by GS.

ASIAPLUS
Source : Goldman Sachs, ASPS Global Strategy Securities
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US : IAsugnanWwudvoania:nainansgd gv dnusluvlnSuwans:nuuinannasvunigmnauln

Share of Exports to the US & Exports to the Country’s GDP
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Source : Bloomberg, ASPS Global Strategy
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US : narnruansg« sovadnun IduluntuinanisniiAsugnananagluonm

S&P500 Max Drawdown (as of 4 Apr)

Rank New HighIndex Max Drawdown Date High Date Low Days Reason

1 1,576 |:- 11-Oct-07 6-Mar-09 512 Housing crisis, Lehman collapse, global financial meltdown
2 1,383 31-Jan-01 10-0ct-02 617 Dot-com bubble burst, 9/11 attacks, corporate scandals

3 3,394 359 19-Feb-20 23-Mar-20 33 COVID-19 pandemic, economic shutdown, oil crash

4 4,819 —2 4-Jan-22 13-0ct-22 282 Russian-Ukraine war, fed rate hikes, inflation, recession fears
5 2,941 —2[]%|:. 21-Sep-18 26-Dec-18 96 Fed hikes, U.S.-China trade war

6 6,147 -18% |:. 19-Feb-25 4-Apr-25 44 Renewed trade war tensions, uncertainty of monetary policy shifts, geopolitical risks, economic slowdown
7 2,135 -15% |:. 20-May-15 11-Feb-16 267 China slowdown, oil crash, Fed rate hike

8 1,556 -12% |:l 16-Jul-07 16-Aug-07 31 Subprime crisis early signs

9 2,873 -12% |:l 26-Jan-18 9-Feb-18 14 Volatility surge, inflation fears

10 3,588 -10% |:I 2-Sep-20 24-Sep-20 22 Tech sell-off, profit-taking

11 2,019 -10% [I 19-Sep-14 15-Oct-14 26 Growth concems, Ebola fears

12 5,670 -10% |:I 16-Jul-24 5-Aug-24 20 Rate hike concems, recession fears

13 2,954 -8% |] 1-May-19 3-Jun-19 33 U.S.-China trade war

14 1,687 -8% |] 22-May-13 24-Jun-13 33 Fed taper tantrum

15 3,028 -7% |] 26-Jul-19 5-Aug-19 10 Trade tensions, Fed uncertainty

16 1,462 -7% |] 22-Feb-07 14-Mar-07 20 Subprime mortgage fears

17 1,851 -6% [I 15-Jan-14 5-Feb-14 21 Emerging market turmoil

18 5,265 -6% [I 28-Mar-24 19-Apr-24 22 Future event, inflation data risk

19 4,546 -6% |] 2-Sep-21 4-Oct-21 32 Fed taper fears, Evergrande crisis
20 3,950 -6% |] 16-Feb-21 4-Mar-21 16 Rising bond yields, tech valuation fears

Source :

Bloomberg, ASPS Global Strategy
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US : VIX wuguvuuln d=naundiunasvagunadnu...

VIX Index Bond Yield & DXY
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ASIAPLUS
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US : ...d0ASUfU S&P500 la: Bond yield 1ndaulrolUlunfAnivifeonu

Correlation of S&P500 and US 10-Year Bond Yield
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US : nowidevnnalUAonasifinou (Retaliation tariff) voaus:inAdgA13uY Gusouluiiviu

Tax Commission Announcement on Retaliation Tariffs to the US

A i ARIEME B S

H Ministry of Finance of the People's Republic of China

Announcement of the State Council Tariff Commission on imposing

additional tariffs on imported goods originating from the United States

Tax Commission Announcement No. 4 of 2025

On April 2, 2025, the US government ammounced the imposition of “reciprocal tariffs” on Chinese goods exported
to the US. This practice of the US is not in line with international trade rules, seriously undermines China s

legitimate rights and interests, and is a typical unilateral bullving practice

In accordance with the Tariff Law of the People’ s Republic of China, the Customs Law of the People’ s Republic
of China, the Foreign Trade Law of the People’ s Republic of China and other laws and resulations and the basic

principles of international law, and with the approval of the State Council, additional tariffs will be imposed on

imported goods originating from the United States from 12:01 on April 10, 2025, The relevant matters are as

follows:

1. A 34% tariff will be imposed on all imported goods originating from the United States on the basis of the

current applicable tariff rate

2. The current bonded, tax reduction and exemption policies remain unchanged, and the additional tariffs will

not ke reduced or exempted.

3. If the goods have been shipped from the place of departure before 12:01 on April 10, 2025, and are imported
between 12:01 on April 10, 2025 and 24:00 on Nay 13, 2025, the additional tariffs prescribed in this announcement

will not be levied
State Council Tariff Commission

April 4, 2025

Source : State Council Tariff Commission, ASPS Global Strategy
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US : 8nnuidnaudunnnonelauvunisuniiiwuiau 91n Pharmaceuticals la: Semiconductors

Targeted Industries with Tariffs So Far

Aluminum Steel Automobiles™ Pharmaceuticals
"- -
&) e
in effect In effect Threatened
25% tarnff effective as of 25% tariff effective as of 25% tanff om finished cars 25% tariff threatensd
March 12 March 12 to take effect on Aprl 3
25% tariff on car parts to TOTAL AFFECTED IMPORTS
OTAL AFFECTED Ik TS TOTAL AFFECTED IMBPOATS take effect no later than
TOTAL AFFECTED IMPOR - May 3 5251.5 billion
S27.4 billion 5347 billion
TOTAL AFFECTED IMPORTS
53657 billion
Semiconductors Copper Timber and lumber
Hop: =
i — (P
Threatened Threatened Threatened
25% tariff threatened Tariff unspecified and Tariff unspecified and

TOTAL AFFECTED IMPORTS

£138.5 billion

Source : CNN, ASPS Global Strategy

currenthy undergoing
imvestigaticn by the
Department of Commerce

TOTAL AFFECTED IMPORTS
$47.2 bilion

currenthy undergoing
investigation by the
Department of Commerce

TOTAL AFFECTED IMPORTS
522 .9 billion
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US : mannnudliuAunIANISNIASUINIUINTU 1a:U9IAUIFEINI0:NANDYVOIANSTY duvu

Economists Survey on Growth Prospects After “Liberation Day” " US Recession Probability
M Unchanged/about same M More likely/revise higher M Less likely/revise lower | Last Price
m H{nited States Recession Probability Forecast 30.00
7% " WUS Polymarket US recession'in 2025 61.00 |
GDP expectations | 0 '
93 55
1 50
Inflation expectations 87
2 45
8 40 |
Recession odds 92 ] Mv/
0 3 VJ
34 \
Odds of trade agreements 58 | \
B 25
13 ' \
Trade uncertainty 76 X
1
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
2024 2025
VECRPUS 1Y Indes (United States Recession Probability Forecast) Daily 044PR2024-044PR02S Copyright% 2025 Bloomberg Finance LP. 05-Apr-2025 12:24:30

Note : 1\ Bloomberg survey of 54 economists on 2-3 April.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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US : ind1ns1:KlniinasuSuatanisnd GDP au Budoulnngiduwaurvnulouirenisfvouansgd

2025F GDP Growth ™

0,
% Real GDP Growth Forecast (2025)

8

7 Prior M Latest [1 Change

(4]

N

w

N

—

o

|I||u|u|u|u|u|u|uu|u||H
I

Vietham  Taiwan Thailand Malaysia Hong South  Singapore us India World  Euro Area Philippines Japan  Australia New Indonesia  China

Kong Korea Zealand

Note: 1\ Estimated by GS.
ASIAPLUS
Source : Goldman Sachs, ASPS Global Strategy Securities
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] ] L 4
o — — 2 e — - 1 w -] L 74 1 ]
US: n'ﬂsqnsve\lusunq v:Imsuwans:numnlnsugmnoeuua lIa-auNnuUuUIIvINguvu
Earnings Sensitivity to Macro Assumptions Impact of US Tariffs on S&P500 EPS
Sensitivity Corporate Pass Through to Consumer
Variable
Chg from Baseline S&P500 EPS Impact (%) 0% 20% 40% 60% 80% 100%
US GDP Growth + 100 bps +3.5
World GDP Growth + 100 bps +0.7 5% -25% -20% -1.5% -1.0% -0.5% 0.0%
(]
Core CPI Inflation + 100 bps +0.0 §
.:E 0, - 0, — 0, — 0, - 0, _ 0, 0,
10-Year UST Yield +100 bps +03 f:" 10% 4.9% 3.9% 3.0% 2.0% 1.0% 0.0%
Brent Crude Oil +10 % +0.5 S
o 15% -7.4% -5.9% -4.4% -3.0% -1.5% 0.0%
Trade-Weighted US Dollar +10pp -2.1 S
Domestic Statutory Corp Tax Rate +1pp +0.9 % 20% -99% -79% -59% -3.9% -2.0% 0.0%
US Tariff Rate +5 % 110 -2 £
254%- -99% -74% -49% -2.5% 0.0%

Note: 1\ Estimated by GS.

Source : FTSE Russel, Factset, HSBC, ASPS Global Strategy
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US : 59970 P/E A 20x/18x lla: EPS A $253/245 10nuneasi S&P500 9:08 ~5,100/4,400 9/

Sensitivity of S&P500 Returns and Index Levels "

2025F EPS Scenario

BB Consensus Implied US Tariff Hike
(recession) (baseline) (as of 4 Apr) (tariff +10%) (tariff +20%)
$220 $266 $256 $245
22x Jan-25 4,850 5,391
S 20x 5-yravg 4,400 5,050 5,327 5,114 4901
§ 18x 10-yravg 3,950 4550 4,794 4,603 4411
E 16x 30-yravg 3,500 4,050 4,262 4,091 3,921

14x 2018 Iow_ 3,550 3,729 3,580 3,431

Note: 1\ Estimated by GS and based on Bloomberg bottom-up consensus.

ASIAPLUS
Source : Goldman Sachs, ASPS Global Strategy Securities
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US : maamrnuansgy USumaoauivalinantioagnisinanio:iAsugnananagiuonm

S&P Correction During Economic Recessions

(10)% -

(20)% - L

(30)% |

(40)% -

(50)%

(60)%

e i L e e A S

Median EPS
decline=13%

Median price The S&P500 has typically declilLed by

about 25% around economic

recessions

S&P 500
declines around
12 recessions
since WWII

mEPS @ Price

1949 1953 1957 1960 1970 1974 1980 1981 1990 2001 2008 2020

Note: 1\ Estimated by GS.
Source : Bloomberg, Goldman Sachs, ASPS Global Strategy

S&P500 Returns Following A 10% Correction Since 1950 ™

14

12

10

»

SN

N

o

Avg S&P500 Returns

B Recession within 12 Months (N=12)

Il No Recession (N=23)

™M 3M 6M 12M

L ASIAPLUS
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US : Aunauinid Exposure TusinUs:infAtos dnusluvlnSuwans:nundinauINngn

S&P500 Geographic Exposure

% Share Revenue
100

75

5

2

o o o
/)\-

)
/Q_
a_

@ S Q & 2 >
ré‘& & s® & \\f}k &
A\ =) @ S 2
S & & & &
& > O
O Q& 9
N (o) 'S
S O cP

@6\
o

© Hl United States (%) International (%)

Source : FactSet, Bloomberg, ASPS Global Strategy

% Share COGS
100

75

50
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, 1R . .
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US : narnrulAwanauinuandNdunswedulunio: Stagflation douAu Defensive InaiAu

Average Real (Inflation-Adjusted) YoY Total Return (%) " Quarterly Returns on US Equities (%) 2
US Equities US Treasurles US T-Bills Commodities  Gold REITs Sectors Stagflation
Healthcare _
Goldilocks 16.1 4.3 0.8 0.4 -2.5 18.1 Consumer Staples 1.0
Utilities 0.6
Disinflation 8.4 8.1 1.7 1.3 3.5 Energy 16
S&P500 -1.9
Reflation 14.6 -2.0 0.0 14.0
Consumer Discretionary -2.4
Stagflation -1.5 0.6 0.4 6.5 Materials =
Communications Services -5.0
Industrials -5.2
Real Estate -5.3
Financials -6.0

Information Technology _

Note : 1\ Based on Schroders; data since 1973 to Sep 2021. 2\ Based on Saxo; observing 11 quarters of stagflation since 1989 with the longest period being from 3Q90-3Q91 where inflation was

above 4% with and unemployment rate around 7% while the economy slipped into a recession.
ASIAPLUS
Source : Schroders, Saxo, ASPS Global Strategy Securities
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US : luefnAunadu Defensive Sulisvidonniulaniunio:nnainnyoanonunady Tech

S&P500 by Sector Before & After Dot-Com Bubble

Dot-Com Bubble Peak

Index
160 : Consumer Staple
Utilities
140 Healthcare
120
3\ ‘
100 W a |
o\ \
NN : S&P500
80 :
60 Tech
Telecom
40
Jun-99 Sep-99 Dec-99 Mar-00 Jun-00 Sep-00 Dec-00

Note: The index is set equal to 100 on March 27, 2000, marking the peak of the Dot-com Bubble when the Nasdag Composite Index reached its all-time high of 5,132.52 points.
D) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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US : anaiiu Safe-Haven 9¢J JPY lla: CHF IVJATVU dounwanainiudu fiavs:=dunduadoon

Currency Movements (Rebased; 1 Mar = 100)

{99.1849

98.00
\
Normalized As Of 03/03/2025 | N 97 00
Last Price Y :
{1USDIPY BGN Curncy 97.6906 )
{IUSDCHF BGN Curncy 94.8791 .
| MUSDVND BGN CUrNCY  100.7423 | LN 96.00
USDPHP REGN Curncy 99.1849 VEEE
USDMYR REGN Curncy 100.1511 .
m USDTHB REGN Curncy 100.079 \
mUSDINR REGN Curncy 98.2516 | i e
|| m USDIDR REGN Curncy 100.4854 (94.8791_
USDCNY REGN Curncy 100.3448

4 5 6 7 i0 11 12 13 14 17 18 19 20 21 24 25 26 27 28 31 i 2 3 4 7
Mar 2025 | Apr 2025

Copyright® 2025 Bloomberg Finance L.P. O7-Apr-2025 15:21:42

-USDIPY Curncy (USD-JPY X-RATE) Daily 01MAR2025-07APR2025

&f) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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VN : ARMIUNISSIEIIUNISNUNIUS:ONNISYAUSINNABTRUVEY FTSE Tudun 8 1u.9.

AARIUUS:NIA FTSE Russell 8y0198udryryirunisens:aunatniuidgnuIuan Frontier Market I0u Secondary Emerging Market TugousJaneU iwulonamigm
NunuaAwsIA Ine FTSE Russell IaUs:n1Ag19:1wenwswanisnunaus:rsnnianisyaus:innus:inAluastiiu (FTSE Equity Country Classification Interim
Review) Tudun 8 10.9. U n1a=9199:0n1sUs:n1Awanasnunouds:91dogiduntinisiuifou n.o. - a.A.

Key Criteria for FTSE Secondary Emerging Market Upgrade (Selected)

FTSE QUALITY OF MARKETS CRITERIA (Watch List) as at September 2024
DEV . ADVEMG SECEMG FRONTIER -
CRITERIA WATCH GREEGE WATCH WATCH WATCH VIETNAM
Formal stock market regulstory authorities actieely monitor P B
market (e.q.. SEC, FSA. SFC) x X X X
Mo objection toor significant restrictions or penalties applied to
g\a Ii;:UESImEE:;f?if canital or the repatriation o:.lpartlsital ai!ndbincl:::ma = i = = = Eaak
rokerage - cient competition to ensure hi uality broker
I pe gh quality x Pass X x Pass
Transaction costs - implicit and explicit costs to be reasonable P P
and compatitive = & =
Transparency - market depth information / visibility and timely
trade reporting process - i = = = Ll
Setilement - costs associated with failed trades x Pass X X X Restricted
Settlernent Cycle (DvP) X T+2 X X X T+2
Central Sacurities Depositary X Pass X X Pass
E:;?:,:: - Sufficient competition o ensure high quality custodian X P x X B

Country Returns Around Index Reclassifications (MSCI) By Change in

Benchmarked Ownership (Less vs. More)

%

30

20

10

W Total Return (%) M Excess over Old Index (%)

From Announcement to Effective Year After Effective Date

Date

Downgrade

From Announcement to Effective

Date

Note: The study, based on MSCI Index data, examines the average returns of country indices around reclassification events, distinguishing between cases that lead to less benchmarked

Upgrade

ownership (such as downgrades from Emerging Markets to other indices) and those that lead to increased benchmarked ownership (such as upgrades from other indices to Emerging Markets).

Source : FTSE, MSCI, ASPS Global Strategy

W Excess over New Index (%)

Year After Effective Date
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Stock highlights
Stock Highlights
Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside  1Q25 2Q25 2025 P/E P/E (5Y)
MIDEA GROUP CO-H Consumer Discretionary HKD 72.95 93.08 28% .—x’f '_J;’r \“\‘__ 10.80

Last price as of 7 Apr 2025.

yuuadWienagnss

(+) Midea Group (1211 HK) uadwaus:naunast) 2024 AIaINsy Tﬂa|aW'1:||s\1hqumnmsWuﬁovaummmTuUsnnﬂ BlGiSuonTavdanNuInsNIs Trade-in llaznsIAUln
vounanAIUsINARGIAIVENSADIAR 1a:ANn31 Midea 9:I8Suwans:nusrAnnUs:iiudesnisusuvunidauditininennniansge SnAudulfiisanuunn 1) ssiie 2C
(Smart Home Solutions) Suagiaulnagniuny Dansannlsizna:iatios dewalfintwsousiglsila:wanilsvosusendiatiosnaw iia: 2) nasiwudnsinissneiuduwaliu
69% vourilsans BugundaNnatnAianisndld vrusiAeonu uSENguUs:N1AIUBORUAUYaAN 5,000-10,000 d1ureou (AnIduls:uaru 0.8-1.7% vodyarinain) Inus:u
31 doulnnjvesruno-gninuiieannuann:zidou $u9:3ooruu EPS Tus:g:nafiiens

w ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Midea Group Co Ltd

(300 HKEQUITY)| Consumer Discretionary | Consumer Discretionary Products

HKD72.95

(Lastclose)

HKD
60

50

40

30

20

Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25

Bloomberg Consensus
Target HKD74 - 119

Median HKD93.1
Upside +27.6%
Hold 1
Sell0

Midea Group Co., Ltd. manufactures and distributes home appliances. The

Company produces water heaters, air conditioners, ventilation equipment, and

consumer appliances. Midea Group also develops robotics and automation

systems.
Key Metrics
Market Cap HKD541bn ROE 19.5% EPS (YoY) 10.3%
Beta N/A Div Yield 6.1% EBIT Margin  10.2%
EPS HKD1.4 +0.2% +1.6% N/A N/A
(revision) current -1W) (-4w) -3M) (-6M)
P/E Trailing 11.2x P/E Forward 10.8x P/B -
P/E Interval -2.1SD
Performance
Avg. Vol HKD9.2m Price Change 0% -13.4% N/A
(30D) (1D) (1M) 1Y)
Price Range HKD72.95
58.0 101.0
(52-week low) (52-week high)

Source : Company Report, Bloomberg, ASPS Global Strategy

Midea USEnIndoulETwWsneTnnivesdu Us:niAwaus:nounst 2024 Antainsd InsirlsanssoRuivuiu 10.3%
YoY agi 5.44 neousioRu (FNI1AA 6.1%) Veu:NSIWIASOUIWUVU 9.5% ogin 409,084 drurneou (MNdnnIantios
0.2%)

* dnsulnsunagnrinevedt Midea Usneléisou 88,700 dMureou la:rnlsans 6,838 dUneou IWLVU 9.1% lia:
13.9% YoY mauasnu tuidudnyryrcuidauoniiiandtivaousoltovvodluivugiunisiauln

* Fudnsannls USENGIAISNUIS-BUSNSINAISTURUAUTSRA 26.8% bsnlulnsuna 4 9:anavidntios vru:ndnsnals
aNNIsSAITUINUUSUASAVUITU 10.2% 971 9.3% TuUnou InsusBnaiuisnanA(éene SG&A adlanvluiBudndou
s1glnsunanazsnal Bugouiwunouaisniunisnnilsinusouagdtodiany

* nlivlugmiRudrAryvadwaus:neumstiife IwuaswwanaunuInyfioAuRdnsINISINWRUTULAER 69% Vourils
ans aundntnieun 63% Na:aunNgnAtNdIAS1:KAAISA 65% Lene Nl USBNduUs:=MAIILUGoRUFAUYaA" 5,000-
10,000 &ureou InerinunsiANEIaAILIAU 100 HeouRaRU WSaus:u3n 70% vedRuRBaALL:gnuniANIfoannuIn
nz108U doudn 30% 2:Elunwugelowingu wsounul USEnduds:n1Awuaswwanauinus:e: 3 U (2025-2027) fiv:
UnnsdneRuduwasgnitios 60% vaurlsanssiol na:Anitiunsorufustnisoltioaionisannuann:iieu

* fruwans:nuaINNIsRansga Usuvuniduninsion1gau Ans1 Midea 2:T6iSuwans:nudnaniuds:iAud doifsunu
AINJoEig Haier tiovoniidngousielfives Midea 9:un9nsnaus:inFreuIa agwlsfinu s1eldiunnansge
AOUTNIA oEiR 8% (vs. Haier 29%)

* s1Adhnune (Bloomberg consensus) : HKD93.1 (Upside +27.6%) JaguuBovien Forward P/E 11.2x (-2.1SD)

| e ed o 0

WOUVOJATNUKEOU

nuztnenerfiuriils 91nwaus:nounist 2024 AiTainsy Insrawn:issruuannsifusovasnaniuds:ing Salfsu
010aNE9INUINSNNS Trade-in AzAMA31 Midea 9:IfSUWans:nugnneINUs:IiuSounisusuiundausuiniinoannig
ansge 3nMudldiisaruun 1) 8sAi9 2C (Smart Home Solutions) SuAdiAuTnogTUAY 2) NMSIVUSRSINISTIRUdU
waidu 69% vourinlsans uaundninatnnInNsnld g lsfin fAous:Uns:auuINTuUINASUHULOURGIVOINAIAIN
auASIUNSANNSUIISY Hadansgs USuVunBnauldaiuoind1y na=nusltivuinsmsniBlsinauanafidun sounuiu

X ASIAPLUS
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1
- O

Midea d1u1snNIWU Market Share IauanNvu na:A1no192:InSuwans=nuan Tariff N910A

US Sales Exposure (%) Online Market Share (%)
Online Market Share Year-to-Date Change
US sales (%) (%) (% Points)
US sales US sales made from Air Conditioner
::;:I-:umrse made in made in nc;::pmaf lei: pr:uﬁ:: 28%
China Mexico — po 28%
overseas 11%
countries 1096
White goods 23%
Haier 29% 3% 6% 3% 29%
Midea 8% 5% 0% 3% 6%
Hisense 4% 2% 1% 1% 2% : 39%
Gree 2% 1% 0% 1% 1% 18%
Traditional small appliances 14%
Xinbao 27% 22% 0% 5% 26% 30%
Supaor 3% 3% 0% 1% 3%
Consumer electronics
Anker 48% 48% 0% 0% 438%
Roborock 22% 20% 0% 2% 17%
Ecovacs 18% 16% 0% 2% 24%
Upholstered furniture
Man Wah 23% 2% 2% 18% 7%
Jason Furniture 22% 11% 2% 0% 5%

Z ) ASIAPLUS
Source : Goldman Sachs, Bloomberg, ASPS Global Strategy M Securities



Global Strategy

Stock focus : Chinese dividend stocks

useniselidoulnnjurenIuillunan dnMiduidus=uarunis Dividend yield Tus:Auntinaule

Projected 12M

Stocks Review
Dividend Yield ™

USBnwauvaddu Inswaus:neunsl 2024 eonNUWALWAIU ViU:RYAIRUVEIUSENABNSTNY

. JuwaRauaue Inglut 2025 na1nAINGIUSEN: Dividend Yield agjAis=Au 8% uanvanl nan
PetroChina (857 HK) 8%

AINF1S8TEVEIUSEN:IALINIINNISAIASUINYIUISUWUADTULINUNSEONUNSNISNSAU
IASYINIVOINIINISIU

uSBnUs:=AUNBIIa:USNSNWNTSRU Ineseaus elilul 2024 gundinainAn SnMulul 2025

. nuoltiviAulnsieitiosnuuanseldivey First Year Premium nfiuAnngnusene-Tisuwans:nu
Ping An Insurance (2318 HK) 6%

ABUTNFINAINUSIAUNISTUNIBUIVIINNWEKSTY UdN9INT MAIMAINIIUSENID Dividend
Yield Ns:AU 6% fuU 2025

sunmsdndlrnjveunudu Inswads:nounisU 2024 usENs18IIUSIWIRNDONUIGINIINANNAIA
Bank of China (3988 HK) 3nnausENdNsIneduwasgwaliaue dmsutl 2025 natnAR3IUSENR:Tn1sTreRuduwalu 6%
S:AURGJA Dividend Yield 10 6%

USBNINABNSSU BupitussnananiuAuNIswania:Irungen soufivnsdveia:weuelkeg

. dmsunissnunlsasinug InairuluSodvessndnuuziSana:enfineonulsaus:ann nivlutl 2025
CSPC Pharmaceutical (1093 HK) 5%

AIndwauUs:=nounise:nauumulnlnnavenns:aonsadludnuiuul uona Nl usBNiuNIsTedu

wareuiaUIaUe InsAANs Dividend Yield Tull 2025 ogfis=Alu 5%

Note : 1\ Based on Bloomberg estimates.

Source : Bloomberg, ASPS Global Strategy
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Stock update : China DR (1/6)

9988 HK  « Q3/2024 1WuNNsy s1eli ¥2.80 naudiu (+8% Yoy, ANSIMan

BABAUS  AA 1.0%) lla: EPS ¥21.39 (+12.7% YoY, #ind1mn 11.90%) huu

€2

BABA8O Ine E-commerce Wulla=nsaunu Al Aisuoenwa

« 55719 Taobao & Tmall In +5% 9 ns1eldluuruna: CMR Al +
9% Inol Al “Quanzhantui” $oBIWU Conversion dou Cloud I +
13% na: E-commerce A1US:INAWY +32% 91N AliExpress lla:
Trendyol

« 1I9A K1 UsINNA2IUIDNRSY a:fiourfikounansy wSouIsiviy
aunswanluldsshonan ioadnulu Al-sinaUs:=ine na:
E-commerce S:i3US:INF Vg ByteDance/PDD

9888 HK  » Q4/2024 sneli ¥3.41 ijudnu (-2% YoY, Aindmannmn) naz

.;ég

BIDU8O

BIDUUS  nnlsdns ¥5.2 Wudu (And1An 32.6%) srelaluunuinn -7%
NNISINITU/WNANSSUEUSINA

« 55719 Al Cloud [n +26% IIONNARUYIN DeepSeek AlFUIAA
funusn

« Baidu 1UnM9 Open-Source uina, AuidugnAm 1a=au Ernie
Bot 185U Al Search WusneTsit) 2025 wouiUnd RoboTaxi RT6

na:nwusnAUs:INAIIUU Asset-Light

Source : Bloomberg, ASPS Global Strategy

uuue\llﬂuuon KaNINUSENIaAVIKIRUBIIUDItiLWUGDgNTIINSy msuwvunsuusavu 2) ulsune

Ingiawn:lussio E-commerce (uluunassinaUs:inA) 11a: Cloud Intelligence (dvoontinu N1ASTIU 3) IASuTRIUNUADTUIRURA

BuiluiananaunAnvedustin Jedoativauunisiauli 1) E-commerce TuSu  AliExpress, aunu 4) fiunu Al 1a: Cloud avu

Wuﬁooquﬁnssu@uﬁnnﬁlUﬁquU KA INND:IASUINYBUIBY YUSINAIU Tuansga)
iSUNAUUNTETe TneItiuRAoALAM 2) E-commerce S:H3WUS:INA VENEAD
2INAUADINISAUAMIURIWLYU IususzuisuiduRgeusuunvunolan 3)

Cloud Intelligence Al Al 1DusvIUd8UING 9N1AU Alibaba Cloud 1UUTKUSNNS

TnsuagwWugu (1aaS) UstnrinaavenalUd Al-driven services

yuuewluna ddithaufeunwene:iJudanozindeluneud desen A 1) sshsluununosulaugunigntu

usBnguANIWBrYnuAWMMelussieluyrunoaulad 1a: Al 13919:s189u (Usmsnanaglu  9NNNsINuTU 2) MsiNvTuRsunslu

waUs:neunsiAndrAAnIsni naimdunutiomuoalnuoumsivaiuAsulsy  Fu, WawaBUon e Al laznanos 3) Aonulliitiuou

lazunuNveuusBnluaenINIASTIU agnlsinu thenagnsd vodlus:e: ansygd) AuulouresSFuaIu 4) IASUTNYIU

1991USBNIIAIGTIuUoN 1) AoWNTUINSIAMUAAT9A 1Az Al 2) InAlulad AgJUWUSIAUA
AU Autonomous Driving l1a: Baidu Apollo 3) anu=msiuRnfuInsna:nns

BoruAU 4) nusltiunsiusmovedirsugedunaziaRuluunn

ASIAPLUS

Securities



Global Strategy

Stock update : China DR (2/6)

1211 HK U 2024 519l ¥7.77 naudu ($1.07 naudnu, +29% YoY, And1 quuealﬂuusn hawusBnlnandARuRvAnenwidasulunnsiovuudug ) MsINgTuRSUISIVU 2) Aununis
naMAA) 1160 Tesla ASUISN rinls ¥4.03 KJUEU (+34% YoY) 1dus=aulanANgTuiu Tesla nuluiivedsnelsinisantin Tesla Undo nazrinls (luunannsnaus wémﬁg\ﬁ'lu 3) IASUTNANB:a0MD 4)
BYDCOMS80 HUUYINNISAJUAURAUNU anshIAungundIANANMSNIVaIUN3IAS =K Uanent dulaaiAuluiBaUsuiny  Tuansge, unadou nns=I08URNLIOA
« 9AV1EY BEV 1.76 awuAu (Ind Tesla) 115iS0U PHEV 11m1: 4.27 Fou8ONAINOUSNBUSIUNIN 4.27 FruAulul) 2024 Faidumsmongndn BYD nsnUA)
AUAU (ANJIAR) Iu"[uun'rJuHTunausnaumwaumuinu"[uowmuu nsigailugiinlunannsneusi

« Tu 2 1Founsnt 2025 goAve +93% rlKANUNNUISH 5-6 39U Tnusoudnéioy

AU a:=NouluivuauNIsIAUIRIazVE1ggoUIUINaIn

9618 HK  » Q4/2024 $0l5i ¥3.47 IdUdNU (+13.4% YoY, Aindmannmn  yuueuiduuan nauwaus:neunislnsing 4 Reenuidndimanisni Ties  Aaflaunats 1) IAsugneWusadh 2) msinavun

JDUS  4.4%) na: EPS ¥7.42 (+40.0% YoY, Aind1An 19.9%) KUu9n nAgugutivaouniainssvavluinassne iidvdudrynyrrutvlonmanisiavlnlu - (Tnasvagiunau sunsy 3) NNS:1ITYUINNIASY
JD80 nsiudnouIDSsIuNaAUNURGTU s=gzgnorunaumMsWusoveulAsugiedu Inelidedeatiuauun 1) JD J)
« JD Retail $7016l0 +14.7% nazunsauvuiu 3.3% 97naufn Retail aéﬁuqnufmﬁlmnoi'w ﬁom_ﬂugnﬁ'wmmimyjﬁaiﬁﬂmuéﬁﬁryﬁu

didnnsoatndln +15.8% na:vould +11.1% sshelrjved JD .com  AruNWEUANIA:A2USIRISOlUNTISINEY 2) JD Logistics 10UuINNIL
SuAmILBrynuisinanu lInestalnan -31% YoY ||a:GmSV'mr1u|vTiu TKuSn1svuay isidus:=uuladasndnsuovesiasnoulgiuseulumsinaiu
« CEO s:ufivwads:nounisinsuna 4 Aoonunln Double-digit T 3) msﬁ/uﬁovaalnsugﬁﬁufﬂuusuhquéﬁﬁry ADYUINSNISNSAUIASUIND

a-floufiunouieliuveuiiusinaRins Wuso vousguraiu

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock update : China DR (3/6)

3690 HK  + Q4/2024 rinlsans ¥6.22 iudU (+180% YoY) ia= EPS ¥1.63 (+  yuueviJuuon usBniandiifusismsiauniniainssveussie Core Local AN ) MSINITURSUNSIVU 2) #
%@ MEITUAN US 131.2% YoY, Andinannmn) snelfisou ¥8.85 hiludnu (+20%  Commerce, NsAoUAUSAUNUagwiUs:ansnwiungussietil (New Fusmsiawnlu  iswnunazadaamsAIwLTU 3) Ns
MEITUANSO YoY) huu9n Local Commerce [n +19% Nia: New Initiatives [ +  Initiatives) 1a=38unruRnfannsslunmsasnusinu Al dua=floufiunomuanusn 3u) aunununfumMsvenenatarius:ine
23% IJgavnnuInanay vouusBnlumsusulrsvaswssioniienings=u:anluvainisifulnagnduéiu 4) IASugNOAv:=a0M0
+ USGBN(E Al 3 sznuUSUUSINMISANITUIL/USNTS WSDUWRIUN nJ9:dnowidBgennsinalula:AunuluUINgUssA9 IFN1SA Meituan uAd

LLM, vonesus:nA la:vunisadnu$uin/wineudnganuu - awnsnadwmlsansiauln +180% YoY Tulnsundanamna:rléiznga
audiu n31ns1zHANA 10uduRa:foutisnruNWVaINISUSHS InmsmeTuadAnsTu

gounanfgnannssuUsSNsIuuegiugouUasunnu

9999 HK  + Q4/2024 $16l6i $3.7 WudU (-1.3% YoY, mndmainann) a:  yuuediduuon rawusensnenurilsiulnsuna 4 eanuigundinnain AN 1) MsisiulunaAINUARSUISIVU 2)
@ NTESUS  EPS $2.09 (+33.3% YoY, Aind1mnA 21.1%) huuaninuln Marvel Amnsnd dnsSul 2025 Ang9:dulRGVeIUSBnIaze:-insiAUlnsotiols  (shelfinananinu  wamausuinulnuidoulonsAA
NETEASES0 Rivals lla: Where Winds Meet AussiInuln +1.7% Anidu 79% 910 1) nanainuilenaiaulnlsidnuiniusunan 2) U 2025 usenlsiunasoinu WAu, giau  na: ) nwuiasoinuikuRtesndnAn
vousngls niunsIuINUANINEVANS Youdao sNli -9.3% Iisi T @63 Marvel Rivals la: FragPunk Bumn9:nuusnelilutitogwiitivdnAry AUS:INA)
wannls

« VUi Cloud Music 1816 -5.1% USGndudneduwa $1.22/ADS

na:soRUAUNE0 $1.9 Wudu

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock update : China DR (4/6)

9633 HK « U 2024 519l ¥4.29 HUU&’]U (+0.5% YoY, ﬁ'l"lﬂ()'lﬂ']ﬂ 7%) na:

&?&lllﬁ

NONGFU SPRING

NONGFU80

finls ¥1.21 Kijudu (+0.4% YoY, AIN3IAIn 3%) muImmam
GuaIs IPO mnns:ua[zslz‘mauaunamr;i-mwénunirﬁt!u

- hAunangonv1esou -21% livenanormidaunruniwgnnau
VAU:ANAgNSansIMNARULISIU [RoAuuausuISINAAU wiou

IAunktinnaInAUsINAaswUgasnwvenvoowlad/eaulad

2318 HK U 2024 fls9NMSANITUNUREIRNNG (OPAT) ogiA ¥1.22 1au

PING AN

3 (+9% YoY, Andmnannmm) nNsUSuanauuREgu

PINGAN8O WanaUINUINNNSAINUIN 4.5% IKA0 4% UaNINT Huliua
V'mr]uwTimﬁu 10,000 dungoulussnausrisaunswe

« VEu:ArnISaNSsou ¥1.27 naudnu (+48% YoY) Kyuuannanfiu
iflu BnAsimsUs:=mAsiaduwa ¥2.55/AU (+8%, 2un31AM)

« ludouveuyamwaus:lusunwdryryr (CSM) -5% YoY nia:

dnsndousouvadnisSuus:nAune (COR) souagjr‘i 98.3% (-230bps,

ANJIAA)
« finuUs:Ausneus COR IWUVUIANtoeduIduwauiannisanad
VoudnsndoudouannoUIAUT 1a:NSIWUVUVOVAUIFENIE9N

NYSSSUBA

Source : Bloomberg, ASPS Global Strategy

QUUO\IIUUﬂa‘N IIUUSUI"IEJ\]ﬂ\]ﬂO’]UIUUUU']ma’lﬂU’mU'[UOU IKIUSBNNNAY FIﬁU’lﬂ ﬂﬁSIIV\]VUhIWUﬂ\]VU 2 ﬂOﬁUIﬂEJ\]

IBryAudrymdnAryannnanededeimilfannoutnaulodinsunisainulu  (goAvienaniudu)  9INNagNsMSVensnan 3) AW

s=9:4U Us:IuRsiasdunuaudoms Wuweonvigiiaznwanunivesausnun idgennIwanuninN WU
AunanniJusielsidrAnyvouustn soutiunonudSalunisvenanann
pinUszINAS9:iIEn it runerdely nlindedduse:iaulnegulnaisuou
nanoulusneliinanfitoswenssie IfIIsIdIvoussAvsIMANanId Y N
VouNSB:a0/0ad9nASlISN (+59% YoY) dASuUNAN (+13% YoY) ms
iaulns:Autius:u:u1009eNVUItosNMSINITUREY

yuueviJuuon niswwads:nounisv:eanutivendinalnminfuueou s A 1) poWINLUBUVOIWANOUINUIN
Tnusoundowarinlsveuussndunuiaulnsiaition uIREoAUNSIWLTUVOY (sshonaniudu, U  n1sadnu 2) msivuvulussnads:=Nu

dnsn1sIreduwaRiwuvu lazaiiaue diuseu 12 1eudrandn msaunulu na=sunAns 3) ulsunevausgunasu

waneuINUYNRUJUWADER 6.4% VruzAluginu Valuation JeglustAWiudo  Aunsweansge) 1= HUWOUVOINANKU

VwegRdnsndou Price/Book M 0.76 I AndAniade 5 Udeundsegn 1.07

In

ASIAPLUS
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Stock update : China DR (5/6)

9992 HK  « s18TiU 2024 1IAUTNIAAIAUIN IP Labubu ¥3 Wudnu (+700%)  yuuewiduuaniuus:0as=3v ibisnwads:noeunsiudangne-eonuilnainu ssavey IP Tgabiu 2) msiniviiu
PO MART Ia: Crybaby ¥1.1 Wudu (+1,500%) a:flounotuansnlunts  urlsans (+188%) na:snaliisou (+107%) Guasrioutivnonuaunsnlunis (dvoonvaulau ﬁsuusaﬁu 3) Valuation RgJ 4) N1s
POPMART80 aswswelnnAisnInos siogon IP 98 Labubu lla: Crybaby Tnateiludufns:nananinogg snegouludn ¥:a0MOVONIFSUIND
« UsBnveneumiuglsu-ansg« wdoudulway vas $9M1S9 (SOUTNMSoNINWUVETENAINTUGIR=3unn 919835 Upside Tus:=u: ansgd I1a=isy
JszaumsnigiusinAna:znususs:aulan inuntinuaudmusssuy Nafiveno) Irs1ARURUSUASVUEITY 343% TUU 2024 Atinuwn axfeufiv vegussNlUGy
nusi-duiioAatuiosns:Aug Lifestyle Brand s:Auana AWAAKSIREUEnSUNTSIAUTRTUoUNAR azrnTEAoUIFsIINNNSaINU ansgs unvu)
IWUUNVURNATETUR IRARanAAKSY
700 HK  « Q4/2024 s1gla ¥1.72 1dudu (+11% YoY, Andmainnn yuweviduuon navwaus:noumsifuinssansialiluunun-inulnsioltiov p1fadaunany 1) nns:10uuNIASIRoNvdIWasio
2.2%) l1a: EPS ¥5.91 (+33% YoY, Aind1Am 7.96%) ruulneinu  1a:Uszansmwhiuindausios Al idiinisasnugivu idmaidunisinyus:o:  (s1eldeninuid  emairnssuinuia: FinTech 2)
TENCENT80 na-fwurunilnseltios wieunists Al Auuisauvuidu 53% 9n 10 Ine 1) Al 1Judeduiuindoundn Isu Al-Generated Games NEouIWY lan, fioAuluUSBN  AunuNMsaunuAu Al Rgaugione
50% TR0 sneldinaztinonginu soutiy Al wununAwuUs=anSnawuu Weixin Video ansyd) naaudnsrnlsius:o:du 3) No:
« Weixin Ecosystem [nsio Ny Search, Video, Mini Shops §inuinud  Accounts l1a: Mini Shops 2) nagnsvene WeChat 10U Super App Wau Mini IAsugRvduRoRaWasarinassona:
Evergreen Games IWUIDU 14 inu na:1§ Al 7y Engagement d0U  Shops lla:n1swanu Al-powered Search lla: Recommendations ruulonnd snelfionluuoun 4) NSINVITURA
ToununTs LLM USudanoSunuvu & CTR guvusioltiod iAulndnouIiSsluounAn sunssniwanwasulsiduana:d
AoUITSEdUY
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy Securities
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Stock update : China DR (6/6)

9961 HK  + Q4/2024 51916 ¥1.27 hiJudnu (+23% YoY, AndinainAin yuueuduuan ueausSBnadAIlsUs:TustionMsWuovesgnanNssL pafioaunaty 1) AunuRvUTUNAAUSAS IS 2)

TCOMUS  3.39%) lla: EBITDA ¥3 Wudnu (Fndnmn 5.62%) Is1els QoQ  risviigonolan na:znusltiunisiaulnvednatndundguiiinse Ineaadiusen  (Unreaifigodull  nasivavuvniwanwosu OTA nia:

TRIPCOMS80 annunNgn1a Aus1elaU 2024 ag’r‘i ¥5.33 HiJudu (+20% YoY) :ulRSUISValUaUUTUS=8:81991N 1) Tomasnnisriedifigovioonia:ns ansyd, useninalulagvunlkny 3) AOWIL
. §sﬁooaaﬁWn50nmeuuha'aswlﬁha'n +33% Yo, snelfionnnis  iaunwnistuds=inAu 2) poauniainsavadiwanwasunisluds:ine nazgau Skyscanner) lidusuvavliAsugNdUNa:uloule

909A0IAUNI +16% YoY, YoNI0INMSIAUNIIVIDONIAUNSIROU anAmvunlnnd 3) nagnswimuun Al na:s:uutIoARIAAINOIWUUS:aUNISH NASY 4) Isaisuannswawn OTA

TPBARS=AU 120% Vru:RlUAOUVOIEOADIVAITATU +100% YoY  and 4) ANgnwnnsveremalunatnsaus:INA 1a:n1snS:=91gn0UIZEEN
a:flouAuusunolan USBNTMSsTUasNulu Al nazs=uudnludn
wounagnsnoWaEUIa:AdUSOUToAUNINASY
1810 HK  « Q4/2024 s1¢ln ¥1.09 1audnu (+48.8% YoY, ANdimainAn yuuaviJuuoniuus:0aAs:3y 159:01SINAAUIINRASAUNU 1A:URIHA) A1 1) Msingvulunanausniwu 2)

4.43%) na: EPS ¥0.34 (+41.1% YoY, Aind1nn 32.82%) nyuan snuum’[Wv"\hﬁlﬁmlhqiuzioar‘iﬂmsiﬁs:uuziouVuTiéquGﬁ asunounuoane (Wdnawmaursn  §sN9 Smart EV duvaanu 3) Aol

XIAOMI80 aunsniwu AloT n1a: Smart EV anadnu isinudltivnisiaulngsnuiannsy Ingauasniwuna: AloT 15Uln9N IWuluansga) IUUOUNNIFASYFRRNA:NAS:1TEUND
« aunsniwuvng 42.7 duindey dou AloT Tn +51.7% Tngiawn: NauwsIduu ruu ASP gﬁu wSaunsunuunuleuesy 1a: HyperOS 2 A [an 4) nasivuiiuau Al la: loT
InSoulBTWWvUNATHEY (+105%) N1a:A3 (+38.6%) onrovanswlsisinugowsinosiuounAn UanNINT Smart EV 1dunsvisulku

« EV 1616 ¥1.63 Hijudu (+71.8% QoQ) 91n SU7 Series Xiaomi  [ng Xiaomi Teiusuithdaueut) 2025 wuidu 350,000 AU WoNIRSEUIUAAD
« [UAGAD HyperOS 2 WSouIiu R&D +25.9% a:fiouidveny SUV sunsnnawt Esonilu Catalyst Bauons:e:nanfivend

Ecosystem InAlulaginuuysruinis

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

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

America

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
BROADCOM INC Al Datacenter & Devices UsD 154.14 248.54 61% Vs ___‘// ‘/_(/ 22.50 0.5
—,
DELL TECHN-C Al Datacenter & Devices uUsD 75.00 132.82 ‘\(" \\1 8.1 -0.1
MARVELL TECHNOLO Al Datacenter & Devices usD 51.00 110.23 /"—P* 18.0 _
-
-,
MICRON TECH Al Datacenter & Devices uUsD 68.37 129.97 “-\_ 8.0 -0.1
.-”._._.
ARISTA NETWORKS Al Datacenter & Devices uUsD 68.17 116.70 /’ 27.4 -0.8
L
BANK OF AMERICA Banks and Diversified Financials uUsD 35.58 50.24 - x‘m‘__ 9.8 -1.1
CITIGROUP INC Banks and Diversified Financials USD 58.85 87.20 ',,{/k‘"% 8.1 -0.9
-
'}__"b—_
GOLDMAN SACHS GP Banks and Diversified Financials uUsD 465.51 621.52 Prd " 10.4 -0.1
- —
JPMORGAN CHASE Banks and Diversified Financials USsSD 214.44 266.16 24% _{/_ / / 11.7 -0.2
- -
MASTERCARD INC-A Banks and Diversified Financials usD 485.52 627.30 29% - T \*\ 30.7 -0.8
A — ——
MORGAN STANLEY Banks and Diversified Financials usD 100.92 133.81 33% 4 - (/‘/ - /,-/ 11.9 -0.6
—— S~ e
VISA INC-CLASS A Banks and Diversified Financials USD 312.32 384.52 23% ‘,«' /" 26.9 -0.6
A———e — ———
WELLS FARGO & CO Banks and Diversified Financials uUsD 62.17 82.14 32% - ey ‘/_.// 10.6 -0.5
-
" Q-\.
SALESFORCE INC Enterprise Software & Solutions uUsSD 244 .21 373.88 53% \‘;— // ‘\\_ ‘,f’ 21.9 _
_— -—
_ . . o, “\ “-\ —
CROWDSTRIKE HO-A Enterprise Software & Solutions uUSsD 324.36 410.39 27 % 94.3 0.5
.__* -
SERVICENOW INC Enterprise Software & Solutions uUsSD 735.50 1,124.05 53% Y ™, - A\ 45.1 _
ORACLE CORP Enterprise Software & Solutions uUsD 127.16 185.20 46 % T T “‘“-x“ 19.8 0.4
e -— -
A, —— A
PALO ALTO NETWOR Enterprise Software & Solutions uUsSD 152.44 215.26 41 % \\/r A 45.0 -1.0
PALANTIR TECHN-A Enterprise Software & Solutions uUSsD 77.84 92.30 19% - / __/ (,/ 138.3 0.8
ELI LILLY & CO Healthcare Solutions uUsD 723.73 1,001.52 38% - “\M‘/h el 31.1 -0.6

Last price as of 7 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

ASIAPLUS
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Global Strategy

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

America

Upside/ EPS Rewvision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
ABBWVIE INC Healthcare Solutions usoD 186_55 212 .65 1424 \\\.‘_\r“ - o 152 1.0
AMGEM IMNC Healthcare Solutions uspD 289 .69 319.07 10%% '_'\\ \/m //\-7-—1 14.0 0.0
GILEAD SCIENCES Healthcare Solutions uspD 105 .52 113.70 8% /_'_1‘_‘ fﬁ - 13.3
APPLE INC Magnificent Sewven uUsD 181 _46 244 81 35% -\\.\'____ \\\_ﬁ \P__H‘ 24 5
AMAZOMN. COM INC Magnificent Sewven usoD 17526 265 .82 52% \\\’—-»—~ /\__‘ ~ 249 2
ALPHABET INC-A Magnificent Sewven uspD 14675 21593 47 % t\\—x_— ’_\\_ﬁ ‘,/'\*-v——- 16.3
META PLATFORMS-A Magnificent Sewven uspD 51625 750 28 47 %o ‘/\\___. AN /\'—r—' 19.8
TESLA INC Magnificent Sewven usoD 23329 323.06 38% ._1\'\_“_‘ '_\\_‘ /J\\‘__‘ a2 5
NWVIDILA CORP MagnEssniSavan JAlDames e & Davess uspD 97 .64 17067 _ (//_-_ - /"' (/'f‘_-._. 21.4
MICROSOFT CORP MAgNiSoR It SE Ve n £ Enier g ee Sofvars & Sofons uspD 357 .86 s503.28 41 %% \/ . \__‘_f_' 25.8
BOOKING HOLDINGS Travel, Leisure and Entertainment uspD 4,244 68 5,842 97 33% \\* ‘\\V_,,“ ‘/’_-_r—4 202
CARMNIVAL CORP Travel, Leisure and Entertainment usp 16.43 2900 _ f " . - /_‘ 8.5 e i |
DELTA AIR LI Travel, Leisure and Entertainment usD 37 29 64 .48 _ /‘\\ﬁ‘ "’-"‘”‘\\l """\\ 59
WALT DISMNEY COST Trawvel, Leisure and Entertainment usD 83 .30 126 56 52 % '__-\‘\__\'_‘ //\W_. ‘//ff‘__-_. 15 5
MNETFLIX INC Travel, Leisure and Entertainment usp 8687 _83 1,092 .55 26 % '_‘\\ ‘,-"’( - 34.8
ROY AL CARIEEEAM Travel. Leiswure and Entertainment uspD 179.55 282 84 589% . ~ //—H ‘(/'/F - 12.0 0.0
SPOTIFY TECHMNOLO Trawvel, Leisure and Entertainment usD 518 97 662 25 28% '_/_/7_4 j— 46 4 -0.2
UNITED AIRLINES Travel, Leisure and Entertainment usD 58 77 10919 _ d__‘,/’\‘_—' ’/A‘\\_\ /'—\\_\ 51 -0_1
UBER TECHMOLOGIE Travel, Leisure and Entertainment uspD 55 64 89 320 36% ‘\\k_f__ '——\LH . /¥F‘ 241 0.2
WALMART INC Defensive usoD 83 83 107.88 29% '_\_ . '_-.\-.\_ . /.\\\‘___ . 31.8 _
COSTCO WHOLESALE Defensive usoD a08. 13 1.,061.38 17 %% /ﬁF‘ J— _\\\‘ //‘;‘ 478 1.3
COCA-COLA COYTHE Defensive uspD 68_37 75 41 10% '\—»_. \\\’_-_‘ ™, 231 —0_4
ATET IMNC Defensive usp 26.83 27.57 3% '\\\f/“—‘ '\\\_\__‘__b \‘\__ —— 12.6 _
VERIZOMN COMMUMNIC Defensive usoD 42 .58 “46_81 10246 '\\\___‘ \\'f;—- (J‘\.L___‘ 9.1 0.3
BOEING COYTHE Acrospace & Defense usp 138.86 194 28 40 %% -\‘/)\v_. B '_‘/'}\'_1 - 0.0
Last price as of 7 Apr2025. A’SIA PLUS

Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

Stock Focus by Business Region : Europe

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
. f’_'_' P —_
ASML HOLDING NV Al Datacenter & Devices EUR 550.00 839.73 \/ \‘/ 22.90
. 2'_'_' S =
ASML HOLDING-NY Al Datacenter & Devices UsD 615.84 881.23 43% -t \( ‘\(/ 23.4
SAP SE Enterprise Software & Solutions EUR 220.60 284.48 29% . 4,"? o ',,(/hj_1 d/f - 33.8 1.3
- - -
SAP SE-SPONS ADR Enterprise Software & Solutions uUsD 241.54 314.21 30% T . .-—-\\.R‘H /r\,/' 34.9 1.2
- -
NOVO NORDISK-B Healthcare Solutions DKK 434.05 746.31 \w.__,____ ‘MH 16.0 ‘_
- -
NOVO-NORDISK-ADR Healthcare Solutions uUsD 63.64 105.22 \\.__,_1__ “‘x..h_ﬂ._ 16.0 ‘_
- ———
i 0, . ‘\
ASTRAZENECA PLC Healthcare Solutions GBp 10,056.00 14,291.08 42% /\ R , 14.6 _
- —
— 1 o, -q\ -.\
ASTRAZENECA-ADR Healthcare Solutions uUsD 65.79 87.10 32% /\ - , 14.9 _
.l'? .l'? o -
ROCHE HOLDING-BR Healthcare Solutions CHF 262.00 340.00 30% / S o -
== = s s
SANOFI Healthcare Solutions EUR 91.41 119.82 31% \'f._ S \'m \\_‘_1 11.4 -1.0
SANOFI-ADR Healthcare Solutions uUSsD 50.76 63.28 25% \'!._ N \A \\._‘_ 11.5 -0.8
r ——
CIE FINANCI-REG Luxury CHF 129.00 175.57 36% \/'—< 4 yd - - -0.7
——
? T
LVMH MOET HENNE Luxury EUR 507.60 723.71 43% rd / g - _
—— .—f o
—— e A
o, . / =
FERRARI NV Luxury EUR 361.90 446.09 23% s . . e/ 39.9 0.7
ST ~—
FERRARI NV Luxury uUsD 398.70 478.70 20% s = . e/ 40.1 -0.6
.f'r r * . .
HERMES INTL Luxury EUR 2,135.00 2,660.17 25% ry / ., - -0.9
a .{‘\ —r
ADIDAS AG Global Lifestyle Brands EUR 187.30 260.73 39% (/' e (/ 24.8 -0.1

Last price as of 7 Apr 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region : Asia (1/2)

Company Name

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

TRIP.COM GRO-ADR

Last price as of 7 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

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

Currency Last Price Target Price

CNY

HKD

HKD

HKD

CNY

HKD

HKD

USD

HKD

HKD

HKD

HKD

HKD

HKD

HKD

HKD

HKD

44.20

321.60

38.65

299.20

75.90

441.00

137.40

34.92

103.20

105.98

140.80

76.70

41.05

46.95

4.13

13.68

19.76

439.80

53.55

51.75

462.68

63.31

412.99

113.92

618.37

214.29

55.76

164.17

165.72

205.46

114.02

61.40

67.53

5.06

23.53

24.15

579.19

73.25

Upside/
Downside 1Q25

17 %
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40%

22%
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Forward Standardize
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Global Strategy

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

Asia

Upside/

Company Name

ATOUR LIFEST-ADR
SKHYNIXINC
TAIWAN SEMIC-ADR
SEA LTD-ADR
MIDEA GROUP CO-A
MIDEA GROUP CO-H
CSPC PHARMACEUTI
PETROCHINA-H
GIANT BIOGENE HO
KWEICHOW MOUTA-A
FAST RETAILING

NINTENDO CO LTD

Last price as of 7 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Tourism & Travel
Al Datacenter & Devices
Al Datacenter & Devices
E-commerce & Digital Services

Domestic Consumption
Domestic Consumption

High Devidend Yield

High Devidend Yield
Domestic Consumption
Domestic Consumption
Consumer Discretionary

Communication Services

Currency

uUsD
KRwW
uUsD
uUsD

CNY

CNY
JPY

JPY

Last Price Target Price

EPS Revision

Downside 1Q25 2Q25 2025
o
25.68 36.48 42% ‘/K_ R < a\\.ﬁ
=, - -
, “ N,
171,500.00 282,331.38 - a_ VN N T
—— —— —
- -
146.17 247.15 _ o o o
e . o
108.66 156.70 44% SN . S
O, i’
69.09 89.66 30% ) )
66.35 93.08 40% /- \»
— -
4.81 6.49 35% S -\‘/} N
-, -
5.34 7.79 46% AN N,
r r — .
63.55 81.11 28% ,/
——— ——— -
~,
1,508.92 1,908.08 26% N
+ & S —
44,900.00  52,928.00 18% \/._. N e
9,941.00 11,525.37 16% e S T

P/E
19.6

4.8

16.1

29.9

9.0

5.4

24.2

Forward Standardize

P/E (5Y)
0.2

-0.2

-1.1

-0.8
-0.5
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