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Trump Retains Powell, Eases Tariff Pressure?
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Key Economic Calendar : ann1undiav PMI Us:zINFinan llazndliavaainiisiviuansy

28 Apr US : Dallas Fed Manufacturing Activity (Apr)

29 A EZ : Consumer Confidence (Apr)
r
P US : S&P Corelogic CS 20-City (Feb), JOLTS Job Openings (Mar), Conference Board Consumer Confidence (Apr), Dallas Fed Services Activity (Apr)

30 Apr

JP : Retail Sales (Mar), Industrial Production (Mar)

CN : Official Manufacturing PMI (Apr), Official Non-Manufacturing PMI (Apr), Caixin Manufacturing PMI (Apr), The Meeting of the Standing Committee of the 14"
National People’s Congress (27-30 Apr)

EZ : GDP (Q1)

US : ADP Employment Change (Apr), GDP (Q1), Personal Spending (Mar), Core PCE Price (Mar)

JP : Jibun Bank Manufacturing PMI (Apr), BoJ Meeting
US : ISM Manufacturing (Apr), S&P Global Manufacturing PMI (Apr), Weekly Initial Jobless Claims (26 Apr)

EZ : HCOB Manufacturing PMI (Apr), CPI (Apr), Unemployment Rate (Mar)
US : Nonfarm Payrolls (Apr), Unemployment Rate (Apr), Average Hourly Earnings (Apr), Factory Orders (Mar), Durable Goods Orders (Mar), The Cancellation of the De

Minimis Tax Exemption in the US, Effective from May 2

Z D ASIA
Source : Bloomberg, ASPS Global Strategy N Securities PLUS
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IMF iuUs:uarunasiAsugnalaniudi aNdanAIAVYIgAIIWEN 2.8% (IAUAAIN 3.3%)

Global Growth Projections and Assumption by IMF "

WORLD ECONOMIC OUTLOOK APRIL 2025

GROWTH PROJECTIONS

(REAL GDP GROWTH, PERCENT CHANGE)

EMERGING MARKET &
DEVELOPING ECONOMIES

4.3

GLOBAL
ECONOMY

ADVANCED
ECONOMIES

3.7 3.9

3.3 2.8 3.0

1.8 1.4 1.5

2024 2025 2026 2024 2025 2026 2024 2025 2026

IMF.org/pubs

Note: 1\ In panels 1 and 2, solid lines denote projections from the April 2025 World Economic Outlook (WEQ) and dashed lines those from the October
2024 WEQO. In panel 3, the fiscal balance used is the general government structural primary balance in percent of potential GDP. The structural primary
balance is the cyclically adjusted primary balance excluding net interest payments and corrected for a broader range of noncyclical factors such as
changes in asset and commodity prices. 2\ This report presents a “reference forecast” based on information available as of April 4, 2025.

Source : IMF, ASPS Global Strategy
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Global Strategy

Country Growth Projections by IMF
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Estimated Effective US Tariff Rate

Effective US Tariff Rate (ppt)
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Note : 1\ Based on Bloomberg calculation.

Source : Bloomberg, ASPS Global Strategy
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Projected Percentage Point Change from Baseline US GDP and Consumer Inflation, With and Without Retaliation by All Trading Partners "

a. 10 percentage point US tariff increase b. 15 percentage point US tariff increase c. 20 percentage point US tariff increase
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Note: 1\ Based on The US Revenue Implications of President Trump’s 2025 Tariffs (McKibbin and Shuetrim: April 2025). ASIAPLUS
Source : PIIE, ASPS Global Strategy Securities
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agIsnA namitlis=3unouBaIauvosToya 91N “VoINAASY” N (919) T “Aorulunuuoua”

News Top Stories " Donald Trump’s False or Misleading Claims During Trump 1.0
B South China Morning Post ) ‘
Cumulative Daily Monthly
‘Fake news’: China dismisses
claims of US trade talks . . = ]
In four years, President Trump made //
30,573 false or misleading claims //
1 day ago The Fact Checker's database of the false or misleading claims made by President _,_'-'—""_F'_/_-,
Trump while in office f
Updated Jan. 20, 2021 _F'_’_'//r
& The New York Times L
2 —

In Trade War Clash With T

Trump, China Refuses to -

Take the Bait T e Jul Oct  Jan2018  Apr Jul Oct  Jan2019  Apr Jul Oct  Jan2020  Apr Jul Oct  lan2021

First travel ban Tax bill signed into Midterm elections Mueller report Trump first General election
12 hours ago executive order aw released impeached by
signed House
@ ABC News
Cumulative Daily m
US and China clash over
status of trade talks. Here's
what to know.
1 day ago
@ ABC News
Trump claims 200" tariff == -
- : L —rv— — =1
deals, phone call with - S e o
Chinese President Xi in wid... Jan 2017 Apr Jul Oct Jan2018  Apr Jul Oct Jan2013  Apr Jul Oct  Jamn 2020  Apr Jul Oct  Jan 2021
14 hours ago First travel ban Tax bill signed into Midterm elections Mueller report Trump first General election
g executive order aw released impeached by
signed House

Note : 1\ As of 26 April 2025.
, . ASIAPLUS
Source : Google, SCMP, The New York Times, ABC news, The Washington Post, ASPS Global Strategy
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Polymarket lon1danadin Powell 9:0nUanainsiikuy viuzRauasiunasA:zanadnulAluiso

Polymarket Polls

Will Trump remove Jerome Powell in 20257

$567,171 Vol @ Dec 31,2025 > R

YES

14% chance . s

20%
15%

Source: Polymarket.com
v
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US recession in 20257

$3.308.892 Vol © Feb 28, 2026 @ A

YES

55% chance + %

™
Source: Polymarket com
~—

Jan @ Jan 19 Feb 1 Feb 11 Mar 1 Mar 11 Mar 21 Apr1 Apr 11 Apr21

Source : Polymarket, ASPS Global Strategy

E Will Trump lower tariffs on China by...?

$245771 Vol & Apr 30, 2025
OUTCOME % CHANCE <

April 30

565,000 Vol

. 10%

May 31
$162,328 Vol. 8

July 31
£18,304 Vol. &

n— Will Xi Jinping talk to Trump before May?
wl u'

$92,501 Vol. @ Apr 30,2025 )

YES

12% chance . 1%

m -
5
Source: Polymarket.com
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US ISM Manufacturing — Business Inventories

US Exports and Imports

Last Price
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"USTBEXPY Index: (U Trade Balance of Exports Y0¥ SA) Monthly 01JAN2022-28FEB2025 Copyright2 2025 Bloomberg Finance LP.

ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy

nisnaulavovAna:pWIdeslunisionsavaunsweansgd 9:nanu USD lla:ruu Yield d@uvu

Financial Implications of Liberation Day Tariff Scenarios in 2025 "

US Tariffs | Tariffs Plus Retaliation Tariffs Plus Retaliation & Risk

Chage in US trade weighted exchange rate (%) +9.6% -2.7% -15.2%

Change in 10yrs bond rate (bps) -73bps -136bps -98bps

Basis point deviation in US 10 year Bond Rate Percent deviation in SUS effective exchange rate

100 15

50 10

20! 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

2024 027 2028 2029 2030 2031 2032 2033 2034 2035

-50

-100 0

-150 15

—USA tariff ~—USA tariff with Retaliation 1% US risk increase

—USA tariff ~=——USA tariff with Retaliation 1% US risk increase

Note : 1\ Based on The Tariffs and The Dollar (McKibbin: 24 April 2025). The simulation includes 1) Impose Liberation Day Tariffs of 2 April and assumes they are expected to be permanent, 2)
Impose Retaliation tariffs by each country equal to the change in US tariffs, 3) Impose a permanent rise of 10bps in the risk premium of holding US assets, and 4) lllustrative Liberation Day Tariffs
without the escalation of the US-China trade war.

Source : PIIE, ASPS Global Strategy N’_ ASIAPLUS
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USD guilluanaiiurnaniunudisoud auduannisiionsou US Treasury sulisigounangUntiauun

Official FX Reserves by Currency ($, bn) Foreign Holders of US Treasury Securities (as of Feb 2025)
1999-Q4  2009-Q4  2019-Q4  2024-Q4 m
Allocated foreign exchange /\ /\ ’\/\\ M
reserves 10
; ~ ,\f EAN
Australian dollar 187.858 235,93 /\ u ,\/\ A
Canadian dollar 205,99 317.93 100
Chinese yuan renminbi 214.46 249.68 f/
Euro 24695 1,269.58 2,279.46 2274497  7843) —\v
Japanese yen 87.04 133.00 649.76 667.12
Cther currencies 22.03 131.51 278.20 532.54 &
Pound sterling 30.83 194.90 513.52 542.45 // Last Price
A \/’ BUS Treasury Securities Foreign Holders China
Swiss franc 3.7 5.30 16.56 18.76 ! BUS Treasury Securities Foreign Holders Japan |-
WS Treasury Securities Foreign Holders Russia
Us dollar 979.78 2,848.24 6,725.71 6,631.27
Total foreign exchange 1,782.71 8164.18 11,823.90 12.364.12 n
reserves NS O —
% Share of Allocated Reserves of Currency \/\’/‘v \
- =
@ US dollar
@®Euro ’ J07 T 2008 209 2010 21 012 013 2014 2015 2016 2007 N8| 00 2020 W1 02 B WA~ 205
+HOLDCH Index (US Treasury Securities Foreign Holders China) Quarterly 01IAN2007-28FEB2025 Copyright€ 2025 Bloomberg Finance LP. 26-Lpr-2025 10:01:18

@®.Japanese yen

@ Pound sterling

@ Other currencies

@ Canadian dollar

® Chinese yuan renminbi
@ Australian dellar

@ Swiss franc

ASIAPLUS
Source : IMF, ASPS Global Strategy Securities
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10-Yr Bond Yield
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0.700-4000< | BSwitzerland Govt 10 ¥r (L1) ,‘\‘* / ) 1,600
W\ Mf\ +7.0000
If I‘.‘ ‘f\
3501 A L\ ”
0.600- N I\ \ f Y, -
| | “. ‘.‘ a'; "‘/\/\/ \ 6.0000
: V 1200
*5.0000
1.000
4.2353
+4.0000
0.800
y \ M
0.300 AV +3.0000
1500+ o 0.600
0.200- \/ I
1.000+ 0400 2.0000
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204 2025
USGG10¥R Index (US Generic Gowt 10 ¥r) compare 10 yr yield Daily 0SNOV2024-26APR20DS Copyright€ 2025 Bloomberg Finance L.P. 26-fipr-2025 13:10:25

Source : Bloomberg, ASPS Global Strategy

US Dollar Index (DXY)
-
Normalized As Of 04/01/2025
Last Price
r1USDJPY BGN Curncy Y
C1USDCHF BGN Curncy >
I~ usDse BeN cuncy o)
(BPUSD BGN Curncy
BEURUSD BGN Curncy 400
/| MUSDCAD BGN Curncy
‘| MDXY Curncy / =

] 3 B 8

'USDDPY Cumncy (USD-JPY X-RATE) dy basket Daily 014PR2025-25APR2025

14
Apr 2025

CopyrightE 2025 Bloomberg Finance LP.

26-Apr-2025 13:10:59
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VIX Index Cost Of SPX Protection

[80
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Japan’s Net Purchase of Foreign Long-Term Securities "

JF;Y’ trn Japan's Internal Transactions in Securities
2 l N
1 :. L] ... ]
0 ..' o < .o. R ... ..o. .:. . . ‘e :: 0 ..: ’ ....
-1 ' i.: i
f
-2
-3
-4
s Weekly Net Purchase of Foreign Long-Term Securities
5 esssss 4-Week MA
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25

Note : 1\ Latest data as of 19 April 2025.
Source : Japan’s Ministry of Finance, Bloomberg, ASPS Global Strategy

Probability of BoJ Policy Rate Hike in the Next Meeting (30 Apr - 1 May)

30
‘ WIIRP Est Percent of a Hike/Cut Priced in for Japan - Tenor-Based OIS Model - Last Price
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| |
\
I‘|
g ‘| t5
|
|
|
|
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2025
CopyrightE 2125 Bloomberg Finance LP. J6-Apr-2005 10:34:59
Period Actual Prior Revised

Release Date Time A M Event
May 1 -- ) 5 -

ESE] 05/01/25 [=§Wh3s IN |4
summary

Median Estimate

Average Estimate

High Estimate
Low Estimate
Estimates

1 Economists
Standard Deviation

Custom Estimate s 4% 350 250 50 - 5150 25 350 45) S8 630 7 ASIAPLUS
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KaVEIASIINISANUANRSTY SUIISIVUDEIIUIN UNJIAS1:AIARUAIANISIUIASYINYIUaY

China’s Economic Forecasts and Economists’ Views ™

4.5 3.9 3.8 4.2 4.0

Sam Jochim (EFG Asset Management): China’s Q2 growth may slow due to trade uncertainty and

frontloaded demand. Stimulus and modest monetary easing could support domestic demand, enabling a

GDP (%YoY)
4.9) (4.6) (4.3) (4.5) 4.2) 2025 GDP target of around 5%.
GDP (%Q0Q) 0.5 0.8 1.0 n/a n/a * Dennis Shen (Scope Ratings): The PBOC faces low inflation and deflation risks (“Japanification”), with
%Qo
(0.9) (1.0) (1.0) (n/a) (n/a) untested tools making the response challenging.
IP (%Yov) >0 44 4.0 4.7 = * Louise Loo (Oxford Economics): US tariffs hamper trade and investment, with fiscal stimulus unlikely to fully

5.2) 6.0 (4.5) .0 (4.2) offset these challenges. US-China trade flows are set to decline further.

-1.6 -4.3 -2.5 -1.0 -1.2

Exports (%YoY) 2.0) a7 0.8) 13 1.2 * Yingrui Wang (AXA Investment Managers): US tariffs weaken demand, prompting Beijing to provide support
' ' ' ' ' later in the year. GDP and inflation forecasts are downgraded.
-2.3 -1.3 0.0 -1.2 -0.4
Imports (%YoY) (1.0) (1.0) 03) (1.0 (1.0 * Arjen van Dijkhuizen (ABN Amro): US-China trade war leads to export shocks but mitigated by exemptions
and trade rerouting. Growth forecasts are slightly reduced.
Rl 0.0 0.2 0.6 0.4 1.0
Heen 0.9 (0.4) (0.9) (0.6) (1.2) * Dan Wang (Eurasia Group): Deflation persists as exports shift to domestic sales. Conservative monetary
73 75 76 76 75 policy will protect financial and currency stability.
M2 (%YoY) ' ' ' ' '
(7.5) (7.2) (7.5) (7.9) (7.8) * Erica Tay (Maybank Securities): Trade disruptions risk supply gluts in China, suppressing prices and
9.00 9.00 8.50 8.50 8.00 potentially triggering disinflation across Asia.

RRR ¢

B

) 9.000 (9.000 (875  (8.75  (8.13)

1.85 1.80 1.60 1.60 1.60
(1.90) (1.80) (1.75 (1.75  (1.80)

1-Year MLF (%)

Not : 1\ Bloomberg survey of 65 economists conducted from 16 April to 24 April. Figures in parentheses indicate the previous forecast.

&T)ASIA PLUS
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Source : Bloomberg, ASPS Global Strategy
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waus:=naunisinsundangnaveouussnviuou 36% Tu S&P500 AndinatnAInnisielanaznals

S&P500 Earnings Release (Current Season)

L=l Current Season »* (Q1 Ending: 2/16/2025 - 5/15/2025 Periodicity [§] e E’:}-ﬁ?ngs Sl
S&P 500 INDEX
Surprise
Sector (BICS) Reported Sales Surprise Earnings Surprise
11) All Securities 178 / 500 — .
D > Materials
Industrials
) > Consumer Staples

(=)

00

(%) =suding

Commu
> Financials
Health Care

£
2.
5.
8.
1.
.
7.
5.

€Q1 23 €Q3 23 CQ1 24 CQ3 24
Historical Trend

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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UsSEnidyUUaY (Guidance) Ns:UAs:dvuNVUsionudltivAIANIsnisiolnna:znalsiudi

Revenue Guidance (S&P500) ™

% of total

Company Guidance on Revenue (2025F)

60

40

20

Revised Up  eeecee Revised Down Neutral

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Note : 1\ Based on Bloomberg calculation (as of 25 Apr)

Source : Bloomberg, ASPS Global Strategy

Profit Guidance (S&P500) ™

% of total

60

40

20

Company Guidance on EPS (2025F)

A

Revised Up  sseeee Revised Down Neutral

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ASIAPLUS

Securities
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MATARUWURADUUADIUAIAKIINANSTY 2:touusunisdninunBAaninsiudnsiay

Stock Market Indices

Normalized As Of 04/02 /2025
Last Price
mS&P 500 INDEX
B STOXX Europe 600 Price Index EUR
EHang Seng Index

®m Tokyo Stock Exchange Tokyo Stock Price Index TOPIX

~-12.00

+-14.00

' SPX Index (S&P 500 INDEX) steck index Daily 02APR2025-28APR2025

Source : Bloomberg, ASPS Global Strategy

8 9 10 11 14 15

Apr 2025

16

Copyright® 2025 Bloomberg Finance L.P.

17 18 21 2.2 23 24 25

28

26-Apr-2025 13:31:19

ASIAPLUS
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nau Defensives USUau91nnsadnaInnvoa veuznndundunasiesanalriunau Cyclical Wumnd

S&P500 Sector Performance Since Reciprocal Tariffs Announcement S&P500 EPS Revision by Sector Since Reciprocal Tariffs Announcement
Index Index
105 102
Consumer Stap.
100 100 7,,,, — ;‘7 Utilities
Communication N — Real Estate
NN - ~— Consumer Stap.
Utilities = = AN IT
S&P500 S
Consumer Disc. 98 Se~aao. Communication
95 Industrials \ Materials
Real Estate
S&P500
Industrials
96
. Consumer Disc.
90 Materials
Energy 94
85
92 Energy
80
ol ol ol ol ol ol ol ol ol ol ol ol 90
ST S S S S S S SR R S S
I < © © o « < © © o q < 2 ) 3 3 ) ) 3 3 ) ) 3 3
= - = = = & & & 5 3 3 3 3 3 3 3 3 3 3 3
d 3 & & & & T & @ 2 &
o o o o ~— — — — ~— [aV} AN [a\]

Note : 1\ EPS revision for next fiscal year.

Source : Bloomberg, ASPS Global Strategy

ASIAPLUS
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Source : Bloomberg, ASPS Global Strategy

Global Strategy

Stock Highlights (1/4)

Stock Highlights

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

TESLA INC Consumer Discretionary USD 284.95 291.82 2% H‘*-w--.k_a e T 122.4 0.5

L] kY

N A

ADIDAS AG Consumer Discretionary EUR 216.80 257.63 19% //" R / . W 29.0 -0.1

-~ = x, 7
SERVICENOW INC Information Technology uso 945.26 1,051.15 1% —— H"'x_v_,.p—* .,/ 54.7 -0.7
SAP SE Information Technolo EUR 244 85 275.09 12% N AN 375 1.8

r ay . . (o] / e ‘/ \“-1_‘ / . .

., A e ?

IBM Information Technology USD 232 .41 251.70 8% S~ T e ;’ 21.0 1.8

Last price as of 25 Apr2025.

yuuavuhenagnsd

AIYULBAITUNAWEIMEUNMSAVNUS:8:819 hauwaus:noumsandnsdndnsingiuvessielfinurindinanes Inglawn:vendiuausninngniuseurfiou 3 U i
doutive:uronwans:=nuvesmsusuanemsuandnsuluina Y sulsulss weunu Valuation Reglus:Auay aglsiinu s:e:duiuduilomanfivriilsisionn Sentiment iU Elon Musk nauulwian
USBNIRUAD MSIUAAD Model Y SuUSuusy navinowanarurilninenens:AunouAIAKdIvadtinadnu
(+) Adidas (ADS GR) upJbusou Adidas dnSurutundu Sportswear FunansAnenwlunsWusdlfaraLudNng Yeezy vru:Awaus:nounisinsuna 1 10ovduniandlfifunisiaulnfniainsy s
2:10ugeAVIE Snsrlsiudu nasrlsennisAItuINu nengrdnisUsunagnsved Adidas mauandiIRuluBsatunwyeusSenAlUTRIWaIIANAULN Ikfasdus=o=nsiAulnmeligiussioniuny
NoNAY
(+) Software Themes s18IANAUBAWIIDSTIITVINSINMUNANAWTLILUBUNWIASYIND IWBEYAUISINAAUIINNIBUITI NISARIUUS:UITUNIAST lazAoLTUIUUDUNNNTSTAENS SuAIUeIUINFO
(+) ServiceNow (NOW US) InnisununisvetegiuanAtadAnsvuinalnn na=aglunuortinvasniswsun Al fus:=au Agent nnusEnauasnilavinalulagtifinaneidunkassiels Recurring A
Margin i lla: (+) SAP (SAP GR, SAP US) agluannavedosesiuasuninug Cloud ERP neil S/4 HANA 10ugoiuindounan Tuiuusunisifulavedsield Cloud ERP soufiy EBIT Agu a:flounonu
iTannsuBulAsIaswIa:Us:aANSNTWNISUSKHASHUNU Vru:ADLUUSIIBIUONSOIaILRO Itoy9InAcUNOavaInaRran1sannistdsnevenAsgddwasio Sentiment Unasnus:os
du igne:ns:nunusialludndounluuindn neliniwsousialsiansewsitosaiaulnana:igausielantuny

Securities
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Stock Highlights (2/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
//. 4"’-‘_.%%" — "'—1-'"'-'.
GENERAL ELECTRIC Industrials usD 198.43 226.70 14% (,.— -~ S ‘/ 36.0 1.3
*
. .r"*‘\ !H‘\.r"""\ » .r",\
BOEING CO/THE Industrials uUSsD 177.95 196.74 11% ‘,f — ‘x*/ ‘,f I - 0.1
- .
LOCKHEED MARTIN Industrials USsD 477.64 523.04 10% e . “-—-—-\\ \\"‘HH 17.5 0.6
LY =
RTX CORP Industrials uSD 125.22 138.63 11% T\ N 7T N\ 20.8 1.0
* & *
.-'"__ﬂx /. '_.ﬁ_ﬂ'x
NORTHROP GRUMMAN Industrials uUSsD 473.20 535.16 13% A xl (#H—-f xl 16.7 0.2

Last price as of 25 Apr 2025.

yuueduhenagnsd

mMwwaus:neumséiesnuiwauwau a:fiouldifunssnaaulus:AuRIANFEAUINAIUS:IRUSEIMBUNNN QDSTFANERS IAzA0UEUWOUVaIAUNU IR
vru:|ﬁaoﬁulr-‘ilua’[ﬁlﬁu[emalﬁanaqns’ﬁ'nmviwmuqmﬁwemwia:u§ﬁn UeJUINFiOAU (+) GE Aerospace (GE US) InaisunMsidugwanindotousindosbundsielfdoulnnjunanusnis
naunnsvie Tudrezidua:Tnansonissoutnsy Guiduluinasteldintinoudanguna:lkdnsinnlsaundimsvieindovsusiin Invlawazegsilusosonairnssumstudunidyrnisaiuou
InSevdulnLag9ndrynrouldaunau uenendu usSENgIAdITMUNERIsTUTSIE BuasfeulAiRutivAinanwlunsusrisAununazNMsaIstANAlUsAnSNw soufianuzuinifiurialsmuiiuosu
Turiu (+) Boeing (BA US) mu Turnaround Play iunawnisifufiovedssivinSesduwnrlisgnaznusliiumsnauuniaulavesssiionaninu Gadedunruulus:o:inantin veuAKuduag
na: nje=guinounfannsaluidawugiu isdedsruulnigilulamiruuinwene:iIDuduno=iaifurilslus:o:4u

w%IA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Stock Highlights (3/4)

Company Name

ALPHABET INC-A
AMAZON.COMINC
MICROSOFT CORP

NVIDIA CORP
BROADCOMINC
MARVELL TECHNOLO
SKHYNIXINC
MICRON TECH

Last price as of 25 Apr 2025.

UuuavWenasnsd

Industry

Communication Services
Consumer Discretionary
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology

Information Technology

uUsD

usD

uUsD

usD

uUsD

usD

KRwW

usD

Stock Highlights

161.96

188.99

391.85

111.01

192.31

58.92

Currency Last Price Target Price

Upside/ EPS Revision
Downside 1Q25 2Q25 2025
4""-\ -’".\ _..-r
203.45 26% NS T N
. P
248.95 32% \//\ e,
“w L

.r"*\ ! / —.
488.38 25% /| /N

164.39

241.33 25% / e e

&

—, P
\. - - /'f" - oy
184,400.00  276,472.63 - S

79.78

“\ *‘x N\
126.09 \. \ \_

P/E
17.5

26.2

28.3

251

26.9

21.0

3.7

Forward Standardize

P/E (5Y)

(+) Alphabet (GOOGL US, GOOGS80X TB) AvAu=UNmIIS inanne:guiinouiivoasnoniss:aofoved Cloud, AOUEUWIUAIUTILIU 1a:1SUNAAUINNAS:IToU Inwals:noaunisinsuna

1/2025 Tiia:foudryryrruBauoniunanesnuinonsnfanusliunisifulnegutaruniw Insiawn:lussie Al, Cloud, na: Search AduiauktinognanTaisy wouldaiuainuia:nisEouAus=Ausy
AruuAoWGelLTus:=8:e19 uanantiu AASMUSILILVEY Alphabet 9:a:fioudryryInuIBIUONFOFUATOBU MY (+) Amazon (AMZN US, AMZN8OX TB) a: (+) Microsoft (MSFT US, MSFT80X
TB) Guilugjiaunaniunann Cloud Ae:IfontiaudonaUavAndnuiiuinsy soufifuswwanersunineovouiu Al Infrastructure 01 (+) Nvidia (NVDA US, NVDASOX TB), (+) Broadcom (AVGO
US, AVGO80X TB), (+) Marvell (MRVL US), (+) SK Hynix (000660 KS), 1a: (+) Micron (MU US) aiduuRistseuna-mnadne:Isis:-Tostiomnnisasnuves Hyperscalers agusioltiol

Source : Bloomberg, ASPS Global Strategy

ASIAPLUS
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Stock Highlights (4/4)

Stock Highlights

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

! . —

BYD COMPANY Consumer Discretionary HKD 397.00 470.13 18% /H_1 S—— L ,/”' 20.1 -0.9

h P,

PING AN Financials HKD 45.95 61.73 34% s #NANA -0.3

—— — "

Last price as of 25 Apr 2025.

yuuaduhenagnsa
(+) BYD (1211 HK, BYDCOMS80 TB) AVUNIBIUINGD BYD KasuSeniwgwaus:nounsinsund 1 AlpAIRU mnnmuufmuns'avaa[mmagsﬁoua:ﬂ:nummsnTumsvmuma'mIﬁodwvialL‘jau

BYD Tenandliifutivinenwigaoulunisinaovuunidugiiaus=aulan Usz:neuAuiuonaAussngaiiunisadnuéinu R&D lla:udnnssulrii MikA1ng1 BYD 9:gudunsndnunnsiaulaludnsii

guna:gudiulus:o:e1018 fosdedualduayu BYD ueniktioonnwaus:neunsiiannsy

s:0:4udus:IAS:5IA0WTUWOURTFASULANS:NUINAANANISHU D8 WISANIU S:8:8108uAINOILINESULINAINUARLOIMSIETH9INSSA9
Us=Auluduwsounuiuduwanaaus nirlsansinsunaisnva Ping An Insurance 9:hafvagNBTud1AYNISINAAUVaIRAIANUIIAzWARSUINUNISAINURanad IRWaNISANITUINUSSA9
nan [ngiawn: Life & Health (L&H) unanfiainsy nvlundvounasidiulnvay New Business Value (NBV) 13:n1SVengiovesdnsininls (NBV Margin) AFvuagnasioitios nongaus:ansniwnis

ANTUIUIazAUENEUVaVST1EIATUS=8:810

&f) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Tesla IJAguwuan EV g Robotaxi lla: Al Automation lIfganauuoUANAINAAUSIIAIAL

Tesla's Revenue by Quarter

Unit, mn . . . .
Vehicle Deliveries %YoY

Vehicle Deliveries ====Growth (RHS)

0.6 100
85

0.5 80
0.5 60
0.4 40
0.4 20
0.3 0
0.3 -20
0.2 -40

Q2/23 Q8/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

Source : Bloomberg, Goldman Sachs, ASPS Global Strategy

Average COGS Vs Gross Margin

USD, bn

39

38

37

36

35

34

33

32

Average COGS Vs Gross Margin

Il Average COGS Per Vehicle === Auto Gross Margin (RHS)

Q1/23

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

%

20
19
18
17
16
15
14
13
12

11

DO

ASIAPLUS

Securities
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Adidas shgviuganvignuinsy InulnlanirundAnvilugnainnssuy

Total Revenue Adidas vs. Peers Forecasted Revenue Growth in 2025
EUR, bn % YoY % YoY . .
Total Revenue ° ’ Adidas vs. Peers Forecasted Revenue Growth in 2025
7 30 15
24 10

6 10

20
5 5 3
. . ]

10 p
3 -5
) -6

0 -10
1 -15

-14
0 -10 -20
Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q1/25 Adidas Nike Anta Sport Li Ning Lululemon
Actual Consensus
Revenue «=1=%YoY (RHS) W 2025F Revenue growth (% YoY)

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Now lla: SAP Inusaitiovennisinulnvovsowsnos-Cloud, IBM 1W3ry Sentiment auainnN1nSy

ServiceNow Subscription Revenue

3,500

SAP Cloud Business Performance Overview

Current cloud

el 0ud revenue in € mi
——

3,005 backlog 4,993
2,866 3,000 mitons (+26%)
4708
18,202 (+27%)
A +28% (+29% @cQ)
2,500
4,153
Cloud 3928 o 3,745
(+25%) y
fomeue (+30%)
3458
4,993 3,209 -

Dec Mar Jun Sep Dec Mar
‘24 24 ‘24 24

2,715
2,523 2,542
2,365
2,216
2,024 2075
1 ,860
1 631 1 658
1 427 i
1,293 1,330
995 1015 I I I
| | | |

Mar Jun S p Sep

Dec Mar )un Sep Dec e Dec Mar Jun Sep Dec Mar Jun

@ Subscription Revenue (Quarterly) (Millions) (Total Change: 234.19%) (CAGR: 25.8%)

1,500

1,000

o
o

0

0

A +27% (+26% @cc)

Cloud ERP Suite
revenue

€millions

4,251

A +34%(+33% @)

3043 (+28%)
2,849 (+29%)
(+28%)

124 Q224 Q324 Q424 Q125

(8]

Source : Company Report, ASPS Global Strategy

* ServiceNow (NOW US) [nnisuainmsverggauanmadAnsvuinlkngiiazn1swsuun Al s:au Agent Kinsiogonidusels recurring Tiduse 2:nanaiduianantyi
* SAP (SAP US) Téisunuuainmsivasuwinug ERP Cloud Ine S/4 HANA 10ufiaiuindaunan Cloud ERP In +33% YoV nla: EBIT [n +58% a:rfioulassaduniansy
* IBM (1IBM US) iilngndnaniansisuidosnoiudunilunanntiuwou s1eldisewsiiosagaimuln na: Bookings fnu Al nza $6 Wudnu isinoullitiueusnninsgenans:nuaoiuieiuluane Consulting

ASIAPLUS

Securities
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GE [nninulunduru Defense 9nlasvaswsrolnngnangu nazAngniwnisusnisaunu

Defense’s Earning Announcement Surprises (1Q25) GE Aerospace Operating Performance (1Q25)
Source Equity Index Name S&P 500 Aerospace & D..  Range Current Season Periodicity Quarter R 0 tina Profi
Aerospace & Defense Range CQ1 Ending: 2/16/2025 - 5/15/2025 ovenue perating Profit
Subgroup (BICS) Sales Earnings
Ticker Company Report Date] Act kst Surp Act Est Surp
» Expected §7.78 $7.0B  +14%yly $2.28
+ Announced $6.18 $1.98  +35%yly
BA LS C0/ 4f (AM 193708 045% -0.490 -1.210 59.49%% $1.48
G Us AL DYNAMICS 4, 5 (A 119498 2.29%  3.660 3480 5.7
GE  US |GENERAL ELECTRIC 4/ 5 (AM 9.0498 ' 1272 17.11%
RTX  US RTX CORP - 5 (AM 6B 198388 236% 1470 1378  6.66% A 27.5% (e
LMT  US LOCKHEED MAR 25 (AM) 17.963B 177848  1.01% 7280 6311 15.25% ) ‘ , ) : :
NOC LS RUMI _ A s ynda S o 1024 4024 1Q'25 10124 4024 1Q'25
\
Services: +17% ... from spare parts revenue growth » Op profit: +35% ... Op profit margin up 420bps
>20% and internal shop visit revenue +11%
Equipment: +9% ... customer mix and price more than = Services volume, mix and price more than offset inflation,
offset unit volume (9)% | investments and CMR# including estimated tariff impact

* GE Aerospace (GE US) Inmiduannsigliusnmsnamsvieninnlsauia:iaulnseitiosennyuinnngulgiusio veuzisisonugunaidinunerlsmidldniiwdrysununiduiia $500 &u

i IAnsgnuuandryryrSguna (F-35, WJunas) iInwainlasanis NGAD ﬁ'ﬁgamg\ﬂuouqnm na:glusouwans:nuniuaialuds:uacunisiud
. IWBRYISINAAUINNBUITA $850 d1u azAouluntusususunuluraneUs:ina InsaswsshensugouriiinisnouAurilsitnie
. VIANu $477 &u9nlasims B-21 a:Usuanrilsnad a:feudryrinsaouausdiunu itlennaldlasinis F/A-XX isguliaunsnsaselglus:u-au

Z ) ASIAPLUS
Source : Bloomberg, Company Report, ASPS Global Strategy N Securities



Global Strategy

Boeing 8uunaul991n Turnaround Play 91nisynyuduuauinSoviu-dryrynanlnulnu

Overall Operational Performance (1Q25 vs. 1Q24) Commercial Airplanes Segment (1Q25 vs. 1Q24)

Revenue Operating Margin
Revenue Operating Margin Core Loss Per Share* Free Cash Flow*
0
668 (6.6)%
($0.49) ($2.38) $4.7B
($3.98)
(0.5)% ($1.13)
1024 1025 1024 1025 1024 1025 1Q24 1Q25 (24'6)0/0
1Q24 1Q25 1Q24 1Q25

* Results primarily reflect higher deliveries

+ 737 program gradually increased production and
maintains plans to reach 38 per month this year

« 787 program continued to stabilize production at 5
per month and still expects to increase to 7 this year

» Backlog of $460B; over 5,600 airplanes

Note: Non-GAAP measure.

Source : Company Report, ASPS Global Strategy

o @

ASIAPLUS

Securities
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Alphabet Iwgiiuavnulu Al gvaglus:=aungy

Total Revenue

ALPHABET TOPS REVENUE
EXPECTATIONS IN FISCAL Q1 2025

Quarterly revenue by segment

@ GOOGLE SEARCH/OTHER @ GOOGLE NETWORK @ SUBS, PLATFORMS, AND DEVICES
@ GOOGLE CLOUD YOUTUBE ADS @ OTHER BETS/HEDGING

Q1 2025 ESTIMATE: $89.1B

L30B8
- = - = |
_.-.=.=
$40B [ | - -
N
S$20B II
LoB

Q4 2021

SOURCE: COMPANY REPORTS

vahoo/finance

Source : Yahoo Finance, Reuters, ASPS Global Strategy

Capital Expenditure

Google's Q1 capital spending jumps 43% from last year
The company reaffirmed its plans to spend $75 billion in 2025 to build out Al capacity

13.2 131

July Oct. Jan. April July Oct. Jan.
2023 2024 2025

By Reuters Staff * Source: Earnings releases, LSEG

ASIAPLUS

Securities
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BYD s1€91Ug9AVIESNYURAIAUInNvIINSInolItiov

Total Vehicles Sold

Unit, thousand

Total Vehicles Sold

Vehicles Sold

2,000
1,500
40
1,000
500 13
0
Q1/24 Q2/24

Source : Bloomberg, ASPS Global Strategy

== Growth (RHS)
38
Q3/24 Q4/24 Q1/25

%YoY

70

60

50

40

30

20

10

Total Revenue

CNY, bn

300

250

200

150

100

50

Total Revenue

Revenue == Growth (RHS)
53
36
26
24
4
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

%YoY

60

50

40

30

20

10

ASIAPLUS
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Ping An Insurance N1lsansrnAM9INAIULUWOUNISAINU lIkisSNAnANguAdIRUIAITIINSY

Key Metrics 1Q/2025

10 2025: Key Metrics

OPAT(") m Shareholders’ equity

RMBaT 9 b||||on

+2 4%

RMB27 0 b||||on

26 4%

RMB939.7 billion

Comprehensive

investment yield®
(unannualized

OPAT by Business Segment

| Group OPAT Grew 2.4% YoY

Improved by 3.0 pps

Source : Company Report, ASPS Global Strategy

(in RMB million) m
L&H( 26,864 709 5.0%
P&C 3.23 85 (16.4%)
Bank 8,170 216 (5.6%)
Asset management 1,085 29 19.2%
Finance enablement 547 14 NA
Others & elimination (1,99) (5.3) NIA
The Group’s OPAT 37,907 100.0 24%
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Global Strategy

Company Name

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

GILEAD SCIENCES

Last price as of 25 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
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions
Enterprise Software & Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions

Healthcare Solutions

uUsD

uUsD

uUsD

uUsD

uUsD

uUsD

usD

uUsD

usD

usD

usD

uUsD

uUsD

uUsD

uUsD

uUsD

uUsD

uUsD

uUsD

uUsD

192.31

94.89

58.92

79.78

77.91

39.69

544.86

243.55

533.48

335.17

267.85

424.88

945.26

138.49

178.98

112.78

884.54

186.06

280.84

103.17

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

EPS Revision

America

Currency Last Price Target Price

241.33

127.86

101.39

126.09

106.73

48.29

586.24

257.72

621.60

381.63

364.96

409.80

1,051.15

179.37

213.07

91.20

999.08

211.93

317.37

115.30

Upside/

Downside

25%

35%

37 %

22%

8%

6%

17 %

14%

36 %

-4%

11%

30%

19%

13%

14%

13%

12%
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Global Strategy

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

America

Company Name

APPLE INC
AMAZON.COMINC
ALPHABET INC-A
META PLATFORMS-A
TESLA INC
NVIDIA CORP
MICROSOFT CORP
BOOKING HOLDINGS
CARNIVAL CORP
DELTA AIR LI
WALT DISNEY CO/T
NETFLIXINC
ROYAL CARIBBEAN
SPOTIFY TECHNOLO
UNITED AIRLINES

UBER TECHNOLOGIE

Last price as of 25 Apr 2025.

Group

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

Source : Bloomberg, ASPS Global Strategy

Currency LastPrice Target Price
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usD
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usbD

usD

uUsD

usbD

209.28
188.99
161.96
547.27
284.95
111.01
391.85
4,838.44
18.60
41.58
90.28
1,101.53
211.97
620.72
68.20

77.75

235.10
248.95
203.45
713.60
291.82
164.39
488.38
5,451.63
28.08
55.79
122.93
1,123.62
269.88
653.95
92.00

88.64

Upside/
Downside

12%
32%
26%

30%

2%
27%
5%
35%

14%
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Global Strategy

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

America

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
) - - -
WALMART INC Defensive UsD 95.09 106.74 12% \._7 \\'__ 36.2
COSTCO WHOLESALE Defensive USD 977.16 1,055.61 8% _ﬁ/ “/\7_ ST 51.8 _
COCA-COLA CO/THE Defensive UsD 71.91 76.96 7% '\W \/_____ 242 0.4
=, - — .
AT&T INC Defensive USD 26.81 29.06 8% T \71 . 12.6 _
——
VERIZON COMMUNIC Defensive uUspD 41 .91 47.60 14% \\‘/7—*—7- ., - 8.9
-
BOEING CO/THE Aerospace & Defense USD 177.95 196.74 1% — w‘v’? /’\x_f-. #N/A NA 0.1
— —
GENERAL ELECTRIC Aerospace & Defense usp 198.43 226.70 14% o _'__/’ — 1\\ P amand 36.0 1.3
-

Last price as of 25 Apr2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy
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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

Last price as of 25 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

588.90
677.27
244.85
277.95
403.50
62.08
10,400.00
69.57
279.20
92.36
52.32
146.50
498.80
401.80
460.80
2,381.00

216.80

761.55
849.21
275.09
320.36
697.49
95.12
14,039.46
85.91
340.00
117.53
64.05
171.45
631.36
443.56
483.53
2,5686.73

257.63

Upside/
Downside

29%
25%
12%

15%

35%

23%

22%

27%

22%

17 %

27%

10%

5%

9%

19%
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I
11.4 -0.9
11.3 -0.9
- -0.2
e
44.3 0.2
44.7 0.3
- 0.0
29.0 -0.1
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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

ATOUR LIFEST-ADR

Last price as of 25 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

Tourism & Travel

Currency Last Price Target Price

CNY

HKD

HKD

uUsD

UsD

45.22

397.00

47.70

338.60

84.71

478.20

123.80

32.53

115.60

120.28

127.60

92.40

45.95

53.30

4.34

14.00

20.45

450.40

57.52

23.92

50.50

470.13

63.16

401.15

114.24

620.95

209.76

54.66

161.66

164.56

202.88

113.79

61.73

66.65

5.02

21.04

24.40

579.19

73.19

36.23

Upside/
Downside

12%
18%
32%
18%

35%

30%

EPS Revision
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Global Strategy

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

Asia

Company Name

SKHYNIXINC
TAIWAN SEMIC-ADR
SEALTD-ADR
MIDEA GROUP CO-A
MIDEA GROUP CO-H
CSPC PHARMACEUTI
PETROCHINA-H
GIANT BIOGENE HO
KWEICHOW MOUTA-A
FAST RETAILING
NINTENDO COLTD
CHINA FEIHELTD
TINGYI

TSINGTAO BREW-H

Last price as of 25 Apr 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Al Datacenter & Devices
Al Datacenter & Devices
E-commerce & Digital Services
Domestic Consumption
Domestic Consumption
High Dividend Yield
High Dividend Yield
Domestic Consumption
Domestic Consumption
Consumer Discretionary
Communication Services
Consumer Staples
Consumer Staples

Consumer Staples

Currency Last Price Target Price

KRW

uUsD

usD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

JPY

HKD

HKD

HKD

-—_“
182,700.00 276,472.63 - x\\-""*

165.10
127.76
72.75
72.05
6.11
5.78
77.10
1,550.00
47,360.00
11,470.00
6.26
13.80

56.95

215.18
154.79
89.50
94.19
6.61
7.48
81.77
1,919.40
52,616.87
11,559.81
6.93
13.64

65.45
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P/E
3.7

17.6

35.6

13.1

12.2

11.4

6.9

29.2

20.5

38.7

37.7

12.5

15.2

Forward Standardize

P/E (5Y)
-0.2
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