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IMF to Revise GDP Forecast Amid Trade War Concerns
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** Stock Highlight : ﬁuamﬁumsﬁuans?gq, China Feihe, Tingyi, Tsingtao Brew, Midea Group, Ping An Insurance, Bank of China, CSPC Pharmaceutical, TSMC, Nvidia, ASML,
Netflix, Hermes, unduriodingo

< Economic Calendar : AinnUs:uarunisiAsugivlanagnveod IMF na:yuuadidniinh Fed
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Key Economic Calendar : AnnuUs:untunasiAsygnalanandaaveod IMF na:yuuadivanuiin Fed

CN : Loan Prime Rate (21 Apr)
21 Apr
US : Fed’s Goolsbee Appears on CNBC

22 Apr

Global : IMF’s April WEO Update
EZ : Consumer Confidence (Apr)
US : Philadelphia Fed Non-Manufacturing Activity (Apr), Richmond Fed Manufacturing Index (Apr), Fed’s Jefferson & Fed’s Harker Speaks at Economic Mobility

Summit

JP : Jibun Bank PMI Composite (Apr)
EZ : HCOB PMI Composite (Apr)

23 Apr
P US : S&P Global PMI Composite (Apr), New Home Sales (Mar), Building Permits (Mar), Fed’s Barkin Speaks in Fireside Chat, Fed’s Kugler Speaks on Monetary Policy

Transmission, Fed’s Goolsbee & Fed’s Musalem & Fed’s Waller Gives Opening Remarks

Fed Manufacturing Activity (Apr), Fed’s Hammack Speaks on Balance Sheet

US : Fed Beige Book, Chicago Fed Natural Activity Index (Mar), Durable Goods Orders (Mar), Initial Jobless Claims (19 Apr), Existing Home Sales (Mar), Kansas City
pr

JP : Tokyo CPI (Apr)
US : U of Michigan Sentiment (Apr), Kansas City Fed Services Activity (Apr), Fed’s Kashkari Speaks in Moderated Discussion

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Key Earnings Releases : Aulunau MAG-7 ISungousigvluwaus:naunsiuduny
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2025F GDP Forecast "
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Note : 1\ Bloomberg consensus. P
Source : Bloomberg, ASPS Global Strategy N
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WTO Us:1idudinsaunasA19:n1KUsuarunasalannnsg 0.2% Tudd

Contributions to World Merchandise Trade Volume Growth by Region, 2023-2026

Annual % change
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Note : 1\ Under current conditions, the volume of world merchandise trade is likely to fall by 0.2% in 2025. The decline is expected to be particularly steep in North America, where exports are
forecasted to drop by 12.6%. However, severe downside risks exist, including the application of “reciprocal” tariffs and broader spillover of policy uncertainty, which could lead to an even sharper
decline of 1.5% in global goods trade and hurt export-oriented least-developed countries.
ASIAPLUS
Source : WTO, ASPS Global Strategy Securities
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...I1a: GDP [an2:=,A1nonsctudnsm 0.6% Inowans:nu2:nsvvuninivs=aanasvuniegmnoulé 90 Hu

Projected Change in Growth Rate of Trade and GDP for Different Regions ™

Actual tariffs Reciprocal tariffs

Trade

World -2.9 -3.5
North America -13.7 -15.3
South and Central America and the Caribbean -0.9 -0.6
Europe -0.3 -0.6
Europe excl. intra-EU -0.8 -1.4
CIS 0.4 0.4
Africa 0.2 0
Middle East 01 0.1
Asia -16 -2.2
World excl. intra-EU -3.5 -4.2
LDCs 0.9 -0.4

eop |

World -0.61 -0.65
North America -1.6 -1.69
South and Central America and the Caribbean -0.23 -0.21
Europe -0.12 -0.13
CIs 0.03 0.03
Africa 0.01 0.0
Middle East -0.03 -0.02
Asia -0.33 -0.36
LDCs -0.02 -0.07

Note : 1\ Actual tariffs scenario = Includes all tariff increases enacted since early 2025 up until April 14, 2025; US steel and aluminum tariffs 25%, US motor vehicles and related products tariffs
25% increase, non-USMCA-compliant imports from Mexico and Canada, 25% compliance cost tariff, US reciprocal tariffs 10% increase, with exemptions for motor vehicles, computers, and
some electronic equipment, US tariffs on Chinese imports 145% increase (exemptions: computers and electronic equipment), Chinese tariffs on US imports 125% increase, and Canadian tariffs
on US imports with limited increase on select products. Reciprocal tariffs scenario = Builds on the second scenario but incorporates reciprocal tariff rates initially announced by the US for all
trading partners.

ASIAPLUS
Source : WTO, ASPS Global Strategy Securities
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Implied policy rate expectations (end-2025)
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CEO survey 3@ushasinoumuoaranusltiusielnnaznalsne:eounoadius:=o: 12 inouvignin

What Changes Do You Forecast for Your “Firm’s Revenue” Over the What Changes Do You Forecast for Your “Firm’s Profitability” Over
Next 12 Months, Compared to the Previous 12 Months? the Next 12 Months, Compared to the Previous 12 Months?
=== |ncrease === MoChange === Decreaze === |ncrezze === NoChange === Decreaze
100% 100%

80%

(=]
=
Ea

Yoy Projected Change
YooY Projected Change

Jan. 2025 Mar. 2025 Apr. 2025 Jan. 2025 Mar. 2025 Apr. 2025
Forecast Month Forecast Month

Note : Since 2002, Chief Executive Group has been polling hundreds of U.S. CEOs at organizations of all types and sizes, to compile our CEO Confidence Index data. The Index tracks confidence
in current and future business environments, based on CEOs’ observations of various economic and business components. ASIAPLUS
Source : Chief Executive, ASPS Global Strategy Securities
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What Changes Do You Forecast for Your “Firm’s CAPEX” Over the What Changes Do You Forecast for Your “Firm’s Headcount” Over
Next 12 Months, Compared to the Previous 12 Months? the Next 12 Months, Compared to the Previous 12 Months?
== |ncrease === Mo Change == Decreaze mm=== |ncrezze === NoChange == Decrease
100% 100%

¥o¥ Projected Change
¥o¥ Projected Change

Jan. 2025 Mar. 2025 Apr. 2025 Jan. 2025 Mar. 2025 Apr. 2025
Forecast Month Forecast Month

Note : Since 2002, Chief Executive Group has been polling hundreds of U.S. CEOs at organizations of all types and sizes, to compile our CEO Confidence Index data. The Index tracks confidence

in current and future business environments, based on CEOs’ observations of various economic and business components.

ASIAPLUS
Source : Chief Executive, ASPS Global Strategy Securities
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Stock Market Performance During US Stock Market Declines of At Least 10% "

% Decline .
° Stock Indices’ Performance
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Note : 1\ Data since 1990. Current = YTD high and low performance based on the US stock market.
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S&P500 & Recession Periods and Announcements
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Source : Bloomberg, ASPS Global Strategy
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Polymarket §lFiUnrtintioon Trump 2:Uanus:sau Fed udd

Will Trump Remove Jerome Powell in 20257?

YES

21% chance . 2=

20%

\_M[_V_\_/M,_\/—vﬂ\_/\_/_[\"\

Source: Polymarket.com
L/
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ASIAPLUS
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InSauIAsugnaIungaswWundogAseilunoslU mu GDP Tnsu1aisnveiand 5.4% YoY

Money supply and economic indicators

e e e e e e e e o e e e e e e 1 e e e e e e e t14.0}25
154 Last Price
B W China All-system Financing Agg Stock Growth Rate (R1)
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1China Bloomberg Monthly GDP Estimate YoY (R2)
.......................... e 12, OF S
r11.0r10
7777777 -10.0Eg§§
ro.0 [©

2019 2020 2021 ‘ 2022 2023 2024 ‘ 2025
_CHFGASFG Indax (China All-system Financing Agp Stock Growth Rate) china2 Honthly 30NOV2018-18APR2025 Copyright 2025 Bloombarg Finonca L.P. 18-Apr-2025 14:27:14

Fixed assets and real estate investments

20 i | Last Price
TEUTT e e M china Fixed Assets Investment (Excluding Rural Households) Cumulative YoY |
“IChina Completed Investment in Real Estate(Cumulative)YoY
30,

2019 2020 2021 ‘ 2022 2023 2024 2025
_CHFAYOY Tndax (China Fixed Assats Investmant (Excluding Rural Houssholds) Cumulative YoY) china fixed & proparty Monthly 30HOV2018- 1BAPR2025 Copyright 2025 Bloombara Finance L.P. 18-Apr-2025 14:31:23

Source : Bloomberg, ASPS Global Strategy

Retail sales and industrial production

Last Price
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Housing indicators
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Stock Focus : waus:naun1san10un1siuvuIninnyvovansgd Sundnvannsy

The Q1 2025 Performance of Major Financial Institution Stocks in The S&P 500 Index "

Company 0 0 0
m-m-m-m-m- S I I I

5.9% +2.2% 2.8% +0.1% 129 9.7% +4.1% -1.4% +1.8% 0.9 8.4%  +10.4% 2.0 13.9 11.8 1.0 11.1

C 216 24% +1.5% 140 3.8% +3.4% 76 -0.2% -0.7% 1.1 13.0% +12.8% 1.96 12.5% +6.5% 2.5 9.1 13.4 0.6 9.9
GS 156.1 6.0% +2.0% 29 80.0% +27.2% 122 -3.5% +1.7% 19 -81% -4.4% 1412 21.9% +15.2% -- 18.0 14.8 1.5 11.7
JPM 46.0 8.2% +3.7% 234 0.7% +1.0% 226 17.0% +55% 22 123% +0.2% 5.07 9.5% +9.9% 2.6 21.0 15.4 2.0 11.2
WFC 201 -3.4% -2.8% 116 -6.4% -2.2% 8.7 0.2% -3.1% 0.8 182% +8.1% 1.27  0.8% +2.9% 2.7 13.6 111 1.3 11.8
MS 17.7  172%  +7.1% 24 31.0% +51% 15.4 153% +7.8% 1.6 7.7% +3.3% 26 287% +18.0% -- 23.0 156.3 1.9 12.8
Average 247 6.1% +2.3% 11.5 18.7%  +5.8% 13.2 6.4% +2.6% 1.5 7.0% +3.6% 43 18.6% +10.5% 2.4 16.4 13.6 14 114

* whenagnsd SuagyuuLuIBIUONFENguUanIUUNISUVUNATHNvevansg« Iasiawn: JPMorgan (JPM), Bank of America (BAC) lia: Goldman Sachs (GS) 15/931W3ryniundIuEULIUVaInalniia:-nulbuusumuNIG
msAnAv:duwasiolAsugne Inonwsouwals:=nounisanandaniuinsd na:galuikunisusuanus:urnunisaoswidlive:
(+) JPM sngléinazrivlseanuniinginin 9anmsAouAUsiunuRtUs:ansnw [nei Efficiency ratio ogluinturia la: ROTCE Iin: 20.9% gundnids:e:nai 17% Arunwaunswedaniainss Msankligryansmnginnn i
InNsAvdNsedWUINNSUSUAUURAZIUSNS131U Bafioidunuoniii Conservative KniFsugAlinAnos fiu CET1 duaglus:augy usSBnUSuwuIUrune NIt UTITU $9.45 nijudiu nlsouauungiuanmonie 3-4 ASY
vru:A NIl (ex-market) AJISA $9.0 Kijudnu na:s1eliAsssultigusoufivnatanuaanuIAnanma Inglawn:lu Equities 1a: DCM
(+) BAC snglana:nnlsandaaa 90 NIl na: Equities trading 10uran nJ 1B nsusoiikidnasoogiu Pipeline Ingusengun1nan NIl U 2025 2:15Uln 6-7% eumno"m"]|o§iuneiusum'lsvumihrgr‘iﬁnﬁmm:ﬁ GS AMn9:ln 4%
filund BAC 9:iJ Asset sensitivity gu IsinoulosioneniBuiuntiauRuinnsngosanwans:nuennisannanity rlkgeanidnnuneinuls sralirsssuidoulnusoudaiiannsy lnsiawn: Equities, FICC llaznsanshiludl IB
(+) GS snelisouna:nlsAananIm IsunyuaIN Global Banking & Markets Alnaisu Ineiawn: Equities trading isfulGuauquéua:msiﬁaun‘iat.i'luwas’mm/é[o uen9INT GuikuNIssvarsavRanadny Yoy Iia: QoQ [neusen
guAganu:gunlussne M&A, IPO soufiv DCM lla: ECM ag8aIau

*  AOWIABIAMDIS3Y 1) N10:IFSUFAYB:a0MINIAA 2) s1elfiANsssuItiurSonaAnUdaUIsy 3) FiunuANtuIUZIN3 AR InsiawA=AsaIa:inATUTaE 4) AoWIFsNFUNS:IT8USaISINARUINKLSBIURAURANIA

Note : 1\ Data as of 17 Apr. Surprise refers to the comparison between actual results and the Bloomberg consensus forecast.
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Stock Highlights : AUIU (1/2)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
» S
CHINA FEIHE Consumer Staples HKD 6.20 6.93 12% Vi rd S 12.40 0.2
.f? .f? —
TINGYI Consumer Staples HKD 13.76 13.64 Iy I __‘,/ 17.1 0.4
J_.?_' J_.?_' e
TSINGTAO BREW Consumer Staples HKD 59.85 65.45 9% s Ky "“‘1\ 16.0 -0.9
—_— —_— —
—— ——
MIDEA GROUP Consumer Discretionary HKD 69.35 94.19 36 % ‘,f ‘,f Mo 11.8 -1.0
x x .
PING AN INSURANCE Financials HKD 43.80 62.14 42% i Vi ‘-»1__1_ 5.5 -0.4
x Fa P
BANK OF CHINA Financials HKD 4.44 5.07 14% i rd /‘—*’ 5.4 _
- = », .
CSPC PHARMACEUTICAL Health Care HKD 5.56 6.51 17 % ™, .// .- f’; ™, “\F___ 10.4 -0.5
e b — a—
yuuaduhenagnsd

(+) China Feihe LTD (6186 HK) nuztnifiurials In China Feihe 10ugjindnussiouutidnsuiiniusu U Market share 10u1Uas 1 uneginasioltiod Tut) 2025 usEnlgiinseanaudnlriuiniu du
GS AAndINMsIAUTRVEIUL Super-Premium Tus=AURARBUTIEUSTD 25% YoY Bnivganvigeaulalititu Platform Tmall/Taobao Tuifiou u.A.-n.W. +45% YoY (vs. NSIAUlAvotonaInnssy
+17% YoY) Tudouvey Dividend yield Tulli Amotis=AU 5%

(+) Tingyl Cayman Islands Holdings (322 HK) nuztnifiarials uSnidssivnanfenisvigindediusia:usridivaniSesy usBnduonvisu=ninuauSesuiduduau 1 vaalanisantinginieginnig
9Ju o6 Nissin Tutl 2025 USBn9:=Itiunagns Cost efficiency UINVU IuanANEINefuduNESUNISYIe duwalinainAndrilsvesusene:iAulalus:Au Double-digit Tudouved Dividend
yield TudinmogiRs:Au 5%

(+) Tsingtao Brewery (168 HK) nuzunfwrinls usBnrnssnowania:sndakueidusiuiu Bl Market share 10uIuas 2 IngiususnvigfiazIdunteu@o “Tsingtao” UanNa Nt nMatnAIANISRATS
Tulte:iulnlus:=6U Double-digit 6inu Dividend yield mmoajﬁs:ﬁu 4%

Note : Last price as of 17 Apr. Dividend yield estimated by Bloomberg. The primary risks include a sharper-than-anticipated economic slowdown, escalating trade tensions, and significant regulatory shifts

&f) ASIAPLUS

Securities

Source : Goldman Sachs, Bloomberg, ASPS Global Strategy



Global Strategy

Stock Highlights : Fudu (2/2)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
? L
CHINA FEIHE Consumer Staples HKD 6.20 6.93 12% Vi Vi 12.40 0.2
.r? .r? ~—
TINGYI Consumer Staples HKD 13.76 13.64 r s __‘,»/ 17.1 0.4
Fand Eandii.
TSINGTAO BREW Consumer Staples HKD 59.85 65.45 9% i i “"‘\\ 16.0 -0.9
— — —
S —
MIDEA GROUP Consumer Discretionary HKD 69.35 94.19 36 % ‘,f ‘,f M 11.8 -1.0
Fa Fa b
PING AN INSURANCE Financials HKD 43.80 62.14 42% Vi rd “‘-n_____ 5.5 -0.4
» * —
BANK OF CHINA Financials HKD 4.44 5.07 14% 4 4 /‘—" 54 _
* — , .,
CSPC PHARMACEUTICAL Health Care HKD 5.56 6.51 17% N SN N 10.4 -0.5
e “u — T
yuuaduhenagns«

(+) Midea Group (300 HK) nuztinifiurinls usunidugnulrnisinunisviadudin Home appliances 91 1nd0dUSuane lazindoddntin 5nﬁuTuUﬁmm:IﬁUs:IazsdmnmsaJuaquuIUU'w Trade-
In vounusguna Gaidaiuatuauuunnsms Trade-In TUUD ogfis=AU 3 IdUAUKEU +100% YoY USEBNguUs=mAluuBoruAuyadi 5,000-10,000 &runeou (AAITUUS=UTLU 0.8-1.7% vou
yarAman) Ingdoulnnjveuruitos:gnununioannuannzideu Bee:ooruu EPS Tus:y=nanuiivend fnu Dividend yield MASERSAU 5%

(+) Ping An Insurance (2318 HK) nuzuaifrinls wads:noaunnst 2024 usBnseviuseligindinainnim 3nnalud 2025 u§t§nﬁuuoh]ufmr;ia|daunqumnsqdﬁveu First Year Premium 3nny
AINIIUSENR:IFSULANS:NUADUTITIRYINUS:IRUNISYUNTBUNINN9INNWEnST uanand Tul 2025 6iu Dividend yield mmagjﬁs:ﬁu 6%

(+) Bank of China (3988 HK) nuzuaifirinls usgniJusunnisgndlnngvasniiu Inswads:nounist 2024 uSBnsevius1elfoanuigindAIn 3nnausEndnsIneduwasgwaliaue dmsut
2025 A1A Dividend yield oglus:AUNZISN0 6%

(+) CSPC Pharmaceutical (1093 HK) nuzuaifiunials usGnindsnssu is‘;\m"'ungsﬁona‘n’[uﬁ'\umswémua:ﬁmi'wm soufunsadeia:weuungnlkil dansunissnunlsasingg InaiRuluosveusn
u=i§anazenineanulsads:=ann 3nMuludl 2025 ARGwaUs:neunise:=nauuIAUIAlRKaIINAs:aeMadlulRLULY UanN9INT USBNTNsTreduwarsuiaLIaue AR Dividend yield ogh
S:AU 5%

Note : Last price as of 17 Apr. Dividend yield estimated by Bloomberg. The primary risks include a sharper-than-anticipated economic slowdown, escalating trade tensions, and significant regulatory shiftsf

N ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

Stock Highlights : Auansg« nazglsd (1/2)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
TAIWAN SEMIC-ADR Information Technology USD 151.74 223.40 16.30 -1.0

TSMC Information Technology TWD 850.00 1,236.71 14.0

NVIDIA CORP Information Technology USD 101.49 165.77 23.0

ASML HOLDING NV Information Technology EUR 564.20 770.35 242
ASML HOLDING-NY Information Technology uso 640.16 853.77 24.0

yuuavthenagnsd

(+) TSMC (TSM US, 2330 TT) nuztnifiurinlsaunuosusiosnous:0as:30 nas TSMC shaviuwaus:naunisia:liannnasnisiglilusunnnoonuiogaiiuinss agnlsfiniu s:30AULUWOUR
9IWLVURINALIEBIIaWA:EU TnglawI:nIsISydvEoauAnaountin |vTion§n|§'uouans:nuo'mmmsmsmGLj"m”lwauahs“gq VOUIRYOAUADSAUNIENYTYINUNISE=a0MIVOVAUIURATUNAINAIAT
iBuimesrinunaalitiusuvauiAsugislan GyorenaduNwsoUvaIndusnoUANInoseItioslus:u:du
(+) Nvidia (NVDA US, NVDA80X TB) luztnfvrinlssunuosuagns:uns=39 9 niusltivnisiaulniussinorndnognu Data Center ﬁ'ﬁ\ﬂﬁ§uus\mqumn|ﬁﬂ|?1ua\1r1uTus:uu Al infrastructure
Iniown:91n Hyperscaler $18inny agwlsfinu Gnaar]uﬁum"e\nwﬁtyﬁunmu|§iﬂ\1ua:us\mmﬁuiu|8\1uI£JU'1£Jﬁ|vTiu'\7usouﬁuﬁnmulduduauq\] BudiouRnnUagINaGm Tigne:iduds:IRunEny
msAlaw:ndudnsursinoudninesiionviavulusunnn AUMIdaReNsaINURoN9SUB:aeadluuNaUaNA soufiunstlidnaniansgd frunlinisaieon H20 TUSudiosvesurynniou B
nangiduisunaAUIBY Sentiment

Usuyuuous:ze:4uilu "Neutral” 9nniauAUeuIBIuan tosonaouliiiiusulu 2 UssifunanAeniss-asadvesrdidolni aznoulusaisuvey
umsNIsNBNa:nnINfurinIsAnfuraneUs:inA Ingiaw:ansga-3u ueneadiwasion1sowiiwuadnuvadandn agwlsfiniu Snsueduanius:u:619 1teden ASML IDugunduinalulad
Lithography IWensngIRgonauIsnwanindod High NA EUV Inlus=nugmannssuy guiduinalulagidnArydnsuniswangus:au 2nm KéomMINn uenand nuolliunasns:a1eguNIswanNBUIUG
Us:inFsnaq aznsts EUV Tunninalulag Node RIWUVU 9:308aduauundusiodn1sindeddnsved ASML TdegnatdsdAnyiugos 2-3 Uingkiin

Note : Last price as of 17 Apr. &f) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Note : Last price as of 17 Apr.
Source : Bloomberg, ASPS Global Strategy

Global Strategy

Stock Highlights : uan§g« nazglsu (2/2)

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
- —— A ) -
NETFLEX ING Communication Services usD 9¥3.03 1,099.94 13% — f,/'- ~ 36.7 0.0
o ;T
HERMES INTL Consumer Discretionary EUR 2,287.00 2,630.16 15% Py Py e - -0.4
- - = = w -
—_— -~ po——
LVMH MOET HENNE Consumer Discretionary EUR 485.60 634.69 31 % RNy /’ N - _
£ - = = w -
- - Pl
BOOKING HOLDINGS Consumer Discretionary uspD 4.573.31 5.497.13 20% - S e 21.8 -0.5
ROYAL CARIBBEAN Consumer Discretionary usD 192.69 276.40 43% ’4’/ ’/"’ (,A’ 13.0 0.0
p— = e
CARNMNIVAL CORP Consumer Discretionary usp 17.99 28.46 _ P M (,--" 9.4 -01
DELTA AIR LI Industrials usD 40.85 55.54 36% N . TN 7.5 -0.1
— — o
UMNITED AIRLINES Industrials uspD 66.30 91.78 38% \x M - ™ 6.4 -0.1
”,
yuuavuhenaagnsd

(+) Netflix (NFLX US, NFLX80X TB) nuzuafunils nawustniwswads:=naunisia:iiainnisnisonuiagnlnainu ninainlnesou:iwdnyisinanuandedenisuan 1su nowluitiusuniy
IAsugnana:ulsuneniBuninvevansgd nssoslnsiastusnelfnanved Netflix IU19INS:UUALNENIUU Subscription iuﬁnmuémnujuqu NMIKRUSENaIusnSUdoNUAIIUEUWOUNWIASBINA
(+) Hermes (RMS FP, HERMES80 TB), UsuyuuouBuiuSsuifisulus:e:4u Tneli Hermes i0udaideninaulondrdnsunisasnulunguaudnususing
AunanamaziAsugnenduluntuau navwaus:neunisinsiuna 1 vad LVMH a:floudryryrrunss:asfionsaiouiiazn3wndinnainainnisni Inorawn:lungussionanagy Fashion & Leather
Goods VruzA Hermes iwaus:nounisinsind 1 9:0enuntiosndnitindins1:KAnm isganandldifuiiunsiaulnfiiainsingn dosnagnsnisusmisswwaneiiainsy 1a-n1ssnuiAoUADINTS
vouauAn BuanunsnaduauunusltivlusunpmlfioangiuanAnanaiiazrnauseve Ultra-High Net Worth Rinougaulrosionno:iAsugieftioondn msidnagnsnounudwwanuogliuion B
gousSnuenunelumsiusint msiAulnlunanaiusni glsuia:rgJudunaidunssiivindounan TuviuAnandunidnoulbiiueugy isgernlgaidensunuainiluanannssuiRenU

IJ United Air Lines 9:51891uwads:nounislnsund 1 eonundingiain weuasananisnivaus:neunistutl 2025 13uiau isldinisuniauafioiavananisnidnyantlu
nstlRIFASUIRvansg« gno:nAnos AU uAdyuuedAs:Uas:3umsadnulus:e:durnAoIuiuounay a=feutiunouiuoasalrsugneduiuoitioununoueluRiustun eglsfnu Tu
s:0:108uANTULDILINABUSBNAWIWIS BT INUNRDVINYIFAIIBANEY 15U Booking Holdings (BKNG US, BKNG80X TB),usBnAguinusliivwals:nounsiisu Royal Caribbean (RCL US)
llaz Carnival (CCL US) souﬁ\lawmsUuﬁ'Ugﬁugnﬁ'ls:ﬁuw§|Uuuua:m&ﬁun'l\wi'mLJs:lnﬂﬁ'QJ 13U Delta Air Lines (DAL US) 11a: United Airlines (UAL US)

Securities

&T)ASIA PLUS



m———— (G/0bal Strategy

TSMC Uulau1dnnnavnsiunisan Adidanasiaulnd 2025 N0IW3NYISINAAUINLINSNISNIG

TSMC's Revenue by Quarter

TSMC Sales Grew 42% in First Quarter Affirming Al Demand

W 2330 TT Equity > Revenue

NT$1.0T

Q2 Q4 Q2 Q4 Q2 Q4 @
2020 2021 2022 2023

Source: Bloomberg, company filings

Source : Company Report, Bloomberg, ASPS Global Strategy

Q4

Q2
2024

Qt
2025

Forward P/E Ratio of TSMC and ASML
TSMC, ASML Valuations Fall to Multiyear Lows

BTIMC forward 1-year p/e
+30
&
20
(0]
€ 1)
+10
|ASML forward 1-year p/e 50
40 5
[
e
(o}
| Y ]
o w0
2020 2021 2022 2023 2024 2025
Source: Bloomberg Bloomberg B
O ASIAPLUS



Global Strategy

Nvidia Wawas1slnaanauludndounuogavidoinounuiuonm

Revenue Breakdown by Region

Nvidia derives smaller portion of revenue from China

U.S. export restrictions have hurt sales to Ching

0FY2023 0FY2024 0FY20%5

FY2023 FY2024
China ARG
US
Singapore . 8.5%
Tawan KRS

QOther

16.9%
443%
11.2%
2%

- i

Note: Chart represents sales to specific geography as a percentage of total sales

By Arsheeya Bajwa * Source: Company flings

Source : Company Report, Reuters, TrendForce, ASPS Global Strategy

FY2025
131%

Companies Benefiting and Affected by The H20 Ban

U.S. Curbs Hit NVIDIA’s H20: Who Wins, Who Loses?
|| Company | Products | Potentiallmpact

* Requires license for export to China due

H20 :
to supercomputer usage risks
Affected NVIDIA . _
. pgo  Plans for the Blackwell variant for China,
Parties once set for a Q2 launch, may be affected

Samsung ~ HBM3  + Key HBM suppliers for NVIDIA could

46.9% SK hynix ~ HBM3e also suffer from the new restrictions

6%

Ascend
Advantage U 9108/ 910¢ « Alternatives for NVIDIA's H20
Takers MLU 590 * Rising orders from Tencent, Alibaba,
Cambricon and ByteDance for low-cost Al models
Biren BR100
Source: media reports ":" TrendForce

ASIAPLUS

Securities
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Netflix ifinlsguagniduds:3anasni nunatnio:iAsugnivlannuuwou

Operating Margin by Quarter

Comparison of Stock Prices for Streaming Service Providers

Netflix Outperforms Fatter Netflix Margins
Stock has offensive and defensive characteristics, analyst says The company sees margins widening to 33.3% this quarter
/ Nasdaq100 / Netflix / WaltDisney ~ Warner Bros . Alphabet B Operating margin M Forecast
20% 40%
333%
0
20
40
| | | | | | | 1 -
Dec3t  Jants Feb1 Feb15 Mar1i Marts Apri Aprie
2024 2025 or g Jun Sep Dec Mar Jun Sep Dec Mar Jun
2023 2024 2025
Source: Bloomberg
Data is normalized with percentage appreciation as of December 31, 2024. Source: Company reports

&_f)ASIA PLUS

Securities

Source : Company Report, Bloomberg, ASPS Global Strategy
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Hermes Iwgganvagnalanguimuln nudosnosiundins1:HA1m 1nsauvusIA1dunSuUidon18nsSuU

Market Capitalization Comparison Between Hermes and LVMH Q1 2025 Revenue by Region

Hermeés Was, At Least For A Little While, | INFORMATION BY GEOGRAPHICAL ZONE ¢
More Valuable Than Luxury Behemoth LVMH

Market Cap of Hermés & LVMH [$ billions, 01/01/2015 - 04/15/2025%]

$500B
Y S00B in Apr 28 Ist quarter Evolution /2024
$4008B P
Hermeés hit In millions of Euros 2025 024 Published  exchange rates
cs008 “horning France 37 312 14.2% 142%
Europe (excl. France) 501 444 127% 12.7%
ILVMH § stumped to Total Europe 857 757 13.3% 13.3%
$200B Japan 421 357 17.9% 17.2%
Asia-Pacific (excl. Japan) 1,971 1,920 LT% 1.2%
Total Asia 2302 2277 5.1% 3.7%
$1008 "t Americas 695 614 13.3% 11.0%
S Other (Middle East) 185 158 16.6% 14.1%
_— TOTAL 4129 3,808 B.5% 1.2%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
CHARM™: souress Viharks; Bicomberg | ¥Duia ws of Tussday morning ¥ Sales by destination.
O £SIAPLUS

Source : Ycharts, Bloomberg, Company Report, ASPS Global Strategy



Global Strategy

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

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

Last price as of 17 Apr 2025.

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 Last Price Target Price

uUsD

uUsD

uUsD

uUsD

uUsD

UsSD

uUsD

UsSD

uUsSD

UsSD

USD

USD

usb

usb

usb

usb

uUsD

uUsD

uUsD

uUsD

170.99

84.80

51.70

68.80

71.20

37.41

63.25

509.49

231.96

517.33

109.18

329.61

64.71

247 .26

375.62

772.16

128.62

167.69

93.78

839.96

America

243.54

127.86

104.55

127.50

109.11

48.46

83.61

584.95

257.89

621.60

125.19

381.63

77.06

367.50

409.80

1,052.12

182.51

213.07

91.20

996.37

Upside/
Downside
42%

51%

53%

30%

32%

15%

11%

20%

15%

16%

19%

49%

9%

36 %

42%

EPS Revision

1Q25 2Q25 2025
y —— -
- B - //
— — -
. -
T T e
\r —— -— T
o~ ~ Iy
& & rd
. t\\ *
M -— RN
//._._. /”_/.. ———. P
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-~ —a -
- . . / s k\ 'L\—_‘\\
T - j S—
'_'_1-.\ - By /‘/’.‘\\‘H
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. & -
. - I
4// \_\ - I_,.-" “—
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J’f \\'_. .rJ' -— J’J'
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e s “——a
— — ——
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‘:’ -— ‘:’ “a— ',-";
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Y o ™ ™,
e —— ——
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Y ™, ™,
—— e e
— — —
\ -
e — ——— ——
- — -
\\ . .
— ——— e
/'_'_' t\ p—— (/_._.
-— \h‘/ -«
-~ e A
—
- — ("‘
S — P

Forward
P/E
23.90

9.2

22.2
109.0
47.3
20.1
49.5
167.2

36.9

o @

Standardize
P/E (5Y)
0.8

0.5
0.3

-0.4

Securities
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Global Strategy

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

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

Last price as of 17 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
MagnificentSeven /Al Datacenter & Devices
MagnificentSeven /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

Currency Last Price Target Price

uUsD

172.99
277.29
104.54
196.98
172.61
151.16
501.48
241.37
101.49
367.78
4,573.31
17.99
40.85
84.81
973.03
192.69
574.25
66.30

75.24

211.92
320.22
113.96
238.48
255.45
205.25
729.19
313.95
165.77
493.97
5,497.13
28.46
55.54
123.35
1,099.94
276.40
652.53
91.78

88.77

Upside/
Downside

23%
15%
9%
21%
48%
36 %
45%

30%

—
- / \-\
-
-,
",

34%

20%

58%

36 %

45%

13%

43%

14%

38%

18%

1Q25

—

",

——

s

EPS Revision

2Q25

Iy

-
-

P/E
14.2

13.2
26.9

24.2

48.8
6.4

27.8

o @

Forward Standardize

P/E (5Y)
0.7

ASIAPLUS

Securities



Global Strategy

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

America

Company Name

WALMART INC
COSTCO WHOLESALE
COCA-COLA CO/THE
AT&T INC
VERIZON COMMUNIC

BOEING CO/THE

Last price as of 17 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Defensive
Defensive
Defensive
Defensive
Defensive

Aerospace & Defense

Currency Last Price Target Price

usD

usD

UsbD

usD

usD

usD

93.22

994.50

73.00

27.15

44.04

161.90

106.74

1,055.61

76.20

27.83

47.04

192.65

Upside/
Downside

15%
6%
4%
2%
7%

19%

EPS Revision Forward Standardize

1Q25 2Q25 2025 P/E

— - -
N\ \ TN 35.5
.r"’—h-"_'_'
/ “-/\_‘ / 52.7
- &
H‘h

.
— L. L 24.6

-

N\ . .

g _ — 12.9
e . .,
. o,
N T 9.4
e o #N/A N/A

- - —

P/E (5Y)

0.0

ASIAPLUS
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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
ROCHEHOLDING-BR
SANOFI
SANOFI-ADR
CIE FINANCI-REG
LVMH MOET HENNE
FERRARI NV
FERRARI NV
HERMES INTL

ADIDAS AG

Last price as of 17 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Al Datacenter & Devices
Al Datacenter & Devices
Enterprise Software & Solutions
Enterprise Software & Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Luxury
Luxury
Luxury
Luxury
Luxury

Global Lifestyle Brands

Currency Last Price Target Price

EUR

usD

EUR

usD

CHF

EUR

EUR

EUR

EUR

564.20
640.16
225 60
257.40
42125
58.08

10,124.00

67.59
269.80
90.71

50.90
186.90
485 .60
886.00
439 97

2,287.00

198.50

770.85
853.77
277.81
311.79
720.76

9812
14,073.20
85.91
340.00
119.82
63.45
172.20
63469
44356
481.40
2,680.16

256.08

Upside/

Downside

9%

15%

29%

1Q25

EPS Revision

N

‘]

‘I

1/

2025

'\ \\
Ny

'\ \\
Ny

Jf"“-w._ﬁ

vy

el
“,
>
v

"y .

thiseid

1

/

> )

Forward Standardize

P/E P/E (5Y)
351 1.8
35.6 1.4
e
- -04
-
42 6 -0.2
42 3 -0.2
- 0.4
26.6 -01

ASIAPLUS
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Global Strategy

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

Asia

Company Name

GREE ELECTRIC-A
BY D GOMPANY
XIAOMI CORP -W
HKEX
PROYA COSMETIC-A
TENGENT
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
SANDS CHINA LTD
TOMNGCHENG TRAVEL
TRIP.COM GROUP L
TRIP.COM GRO-ADR

ATOUR LIFEST-ADR

Last price as of 18 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Domestic Consum ption
Domestic Consum ption
Domestic Consum ption
Domestic Consum ption
Domestic Consum ption
Domestic Consum ption
Domestic Consum ption
Domestic Consum ption
Domestic Consum ption

Domestic Consum ption

Domestic Consumption, Tousirm &
Travel

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

Tourism & Travel

Currency Last Price

CMNY 45.30
HKD 366.00
HKD 41.95
HKD 331 .40
CNY 77.62
HKD 45800
HKD 139.20
usD 3472
HKD 108.70
usD 108.87
HKD 136.50
HKD 89.90
HKD 43.80
HKD 4915
HKD 4. 44

HKD 13.04
HKD 2225
HKD 449 .80
usD 54.85
uspD 23.94

Target Price

50.50
469 92
63.26
401 15
111.50
619.53
212.37
55.33
162.20
164 .96
204 .02
113.79
62.14
67 .00
5.07
22.42
24 22
57919
7311

36.48

Upside/
Downside

11%

28%

b
8

27 %

14%

©
8

29%

1Q25

EPS Revision

2Q25

LN Ne2a
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Global Strategy

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

Upside/ EPS Revision Forward Standardize
Company Name Group Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
. *, -, s
SKHYNIXINC Al Datacenter & Devices KRW 175,400.00 281,761.41 N N ey 4.8 -0.2
. o SN T
TAIWAN SEMIC-ADR Al Datacenter & Devices USsSD 151.74 223.40 - N {f 16.3 -1.0
iNi ; s //‘ p—
SEA LTD-ADR E-commerce & Digital Services usD 120.97 155.75 29% \\r,,_. \v,_ -/ 33.4 -0.4
.r'r._._._. .r'r._._ B
MIDEA GROUP CO-A Domestic Consumption CNY 70.92 89.50 26% / / \_+_ 12.8 -0.4
.r'r._._._. .r'r._._ B
MIDEA GROUP CO-H Domestic Consumption HKD 69.35 94.19 36% ‘,f ‘,f \_+_ 11.8 -1.0
P .,
CSPC PHARMACEUTI High Dividend Yield HKD 5.56 6.51 17% \r""/ "\J/\,_ N 10.4 -0.5
. . e : '\\ ‘“""1—-&. ey
PETROCHINA-H High Dividend Yield HKD 5.67 7.53 33% e “x,\ I\\ 6.5 -0.1
b b —
GIANT BIOGENE HO Domestic Consumption HKD 72.10 80.66 12% / / / 27.3 1.1
—— ——
y ’ %
KWEICHOW MOUTA-A Domestic Consumption CNY 1,565.94 1,919.40 23% ‘f ‘f \\» . 20.7 -
FAST RETAILING Consumer Discretionary JPY 46,750.00  52,616.87 13% \\_ N\ /_. /r*’ - 38.2 -0.8
A, 'a
NINTENDO CO LTD Communication Services JPY 10,295.00 11,559.81 12% “ \\r . (/’F 33.6 -
r
CHINAFEIHELTD Consumer Staples HKD 6.20 6.93 12% \_ 124 0.2
ﬁﬁ—:’ ﬁﬁ—:’
TINGYI Consumer Staples HKD 13.76 13.64 - rﬂx - 0.4
ﬁﬁ—:’ ﬁﬁ—:’ —
FandiN
TSINGTAO BREW-H Consumer Staples HKD 59.85 65.45 9% F e . 16.0 -0.9
— — —

Last price as of 18 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

ASIAPLUS

Securities



ssSsUShU NNAFSWIU
UndiAs1:KUFoWUZIUSUKANNSWE
1avN:1I0guUNdINSI:K: 045116

1onSY ASQaNIR \
undinsa:rdedewugufiunannu
1avn:1U8ulndInSI:h: 118166

Agawus AVIRSryoUus

WyosUNdINST:H

sunnm dvIuAa

WyosUNdINST:H

Disclaimer
Voyalulenansaluti sousouunNInaeyanLnEetio aglsia USENKANNSWE IoiBe wad 1An TuanursnRe:Budunosusesnoiunnsodvasiioyalnantles TisUs:nslng undinsazKlulenanst FarVuUlndIBIKANINMUANIBINISIRBIA UKANNS

31s:H Na:0lIdunnssUn ndolauanu:Tiersovienannswelng nisanauledordovionannswelng veujonu Tisne: inenmssruunacululenansiindolifiniu douiduwasnnsiEaesruryrruvedgeu Ingliidounuoviosndowus:unwulng Au

usenrnannswe 10138 wad 91na Tuonsoiln

Q 02-680-1111, 02-680-1000 @ www.asiaplus.co.th 0 o c o Asia Plus Group N&%IQPLUS



	Default Section
	Slide 1: Weekly Strategy 21 April 2025   - ASPS Global Strategy -
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31: Global Strategy Team


