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Fed to remain on hold

ast PMI n1ANMSWanIRou 1.9, vouds:inAnanoonuiwauwanu Indingds:au 50 9A viuzRinSevdnaniswiuansgd fuinou 1.9, dululaunnoauindn AMuAdUIBOIU
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andnsananitolus::solU viuznlunisUs:sunsudndn Bod wovnduidsuiiuiwenaziAsugnalliniunwniunidandu FY2025-26 il N1SARNAULISOUATVOIRUIBUKAY Bod AYORST
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Je9Uunsii S&P500 Wusmddonndouiunisindeulrolunio: Bear Market Tuofin naunatnnIAnsIanIUNISiaansun1sANRAvU o81dlsia TuoRnnstli Bear Market Astisiouldioanlu
nsWusogauundnstli Non-Bear Market ng19:nauunegis=Aunounisusumoay InslunisWumovesnanariudu nau Cyclical 9:USUAOVUASIRAIRUKAIABT S&P500 MYARIER
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nul henagnsy nauuiliuninaainduireitu Slightly overweight (AYUAKUN Neutral daMSunalArandue) navisuikudyryrcuniswusmovauiAsugnalus:e:du annuduidunalni
dWISNEI8NS:91UAIABIVOIWESANISAaINU  HunawAliiusuvInansaunasAthdiuslivdinidoludeqliu  BummsiduiRee:Tasuwans:NUATIANRINIASUZAIAWIWA
fAUS:INAMT ViuzNnatnA1no1 RBI 2:n1sandnsinonitoulauisdnasgultios 50bps Tugouioannindavealu navladunusSuandmsinolUvadlunds 25bps Iumsds:qmﬁ'e:?ur‘i 9
IU.9.

na:ur’ia\llﬁ:U:), Eli Lilly, Microsoft, Meta, Amazon, Apple

AnnUwaUs:su Fed a:ast PMI nMAUSNIsVaIUs:INAnan
Source : ASPS Global Strategy w &ﬁlﬁ PLUS



Global Strategy

Key Economic Calendar : Anmuwaus:gu Fed a:aygd PMI naAuSnisvouds:InAnan

5 M EZ : Sentix Investor Confidence (May)
a
y US : S&P Global PMI Services (Apr), ISM Services (Apr)
CN : Caixin PMI Services (Apr)
6 May .
EZ : HCOB PMI Services (Apr), PPI (Mar)

JP : Jibun Bank PMI Services (Apr)
EZ : Retail Sales (Mar)
US : Fed Rate Decision

US : Weekly Initial Jobless Claims (3 May), NY Fed 1-yr Inflation Expectations (Apr)

JP : Labor Cash Earnings (Mar)
CN : Exports (Apr)

CN : PPI (Apr), CPI (Apr)

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Key Earnings Releases : Annus1evauwads:nounisy dunriu
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asl PMI nMANISWanInou 1.9, vauds:inAnanaanuiwauwanu Inaineus:Au 50 9/

Manufacturing PMI

m S Manufacturing PMI SA - Last Price 50.2

B Jibun Bank Japan Manufacturing PMI

B China Manufacturing PMI SA - Last Price 49.0

Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
2022 | 2023 | 2024 | 2025
"MPMIUSMA Index (US Manufacturing PMI SA} global pmi Monthly 01JUN2022-30APR2025 Copyright® 2025 Bloomberg Finance L.P. 04-May-2025 16:37:37

Source : Bloomberg, ASPS Global Strategy
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InSovBnaAINsIuansgd fuimou 1.8, dululaurnyoaunun

Labor Market Indicators

B S Employees on Nonfarm Payrolls Total MoM Net Change SA - Last Price 177

| -500

~muUs Labor Force Participation Rate 25-54 Yrs SA - Last Price 83.6

®myS Average Hourly Earnings All

Jun  Sep @ Dec @ Mar  Jun @ Sep @ Dec @ Mar  Jun @ Sep = Dec = Mar
2022 | 2023 | 2024 | 2025
_NFP TCH Index (US Employees on Nonfarm Payrolls Total MoM Met Change SA) us labor data Monthly 30APR2022-30APR2025 Copyright® 2025 Bloomberg Finance L.P. 05-May-2025 11:54:32
) ASIAPLUS
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ADUIBBUUWUSINAUSUADaUES=AUINEINU COVID 1NAIUNIDanoNUIWOWIGINIIUIN

Consumer Sentiment & Inflation Expectations

--lUMic-:h--Expecteél--Change--in--Prices--During the Next 5-10 Years: Median - (R1) = Conference Board Consumer Confidence SA 1985=100 (L1) 4.5
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Source: Conference Board, University of Michigan
- CONSP5MD Index (UMich Expected Change in Prices During the Next 5-10 Years: Median) US Confidence & CPI Monthly 01JAN2006-30APR2025 Copyright® 2025 Bloomberg Finance L.P. 04-May-2025 13:13:04

ASIAPLUS
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NIWSoUAdIavIFASUINNa:NUIWOVaIanSId 9oNUIRININAINATIA SNNVIAAITUIASNNANDY

Econ Surprise Index (Growth & Inflation)

Recession Probability (1-Year Ahead)
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Source : Bloomberg, ASPS Global Strategy
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nalnlruInaNnuN1IsAYdnsInaNIUavol Fed Tunisus:yudunnil (6-7 w.A.)

Fed Speak Index & 10Yrs Bond Yield
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Fed’s Policy Rate Hike/Cut Probability
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BoJ uavAdUIFeviiuWanaziAsugnaltivlun1ediunidinsu FY2025-26

BoJ’s Economic Forecast (FY2024-2027)
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Source : BoJ, Bloomberg, ASPS Global Strategy

BoJ’s Policy Rate Hike/Cut Probability
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NISANNAUUI9OUATVOIRUIEU BoBanlisinaaunonatnrnuryyu

USD/JPY & Topix & Nikkei 225
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MANMNIINANISAISININENSTY NUBUIRY IAUIAT IDFAUIVIazfyduuR:InavUulanoulRou N.A.

Polymarket

Which countries will the U.S. agree to trade deals with before July?

OUTCOME

India
$108,130 VoL &

Canada
$278793 VoL &

Vietnam
$160,020 VoL &

Japan
$205,883 Vol. &

Mexico
$195,122 VoL &

Israel
$121.557 VoL &

South Korea

$436,595 Vol

Argentina

$219625Vol @

Source : Polymarket, ASPS Global Strategy

% CHANCE

81%

65%

62%

53%

50%

48%

46%

42%

L1

OUTCOME

United Kingdom

$67.521 Vol &

European Union
$129,346 Vol 1

Australia
$220857 Vol B

China
$183,134 VoL &

Brazil
$113284 VoL &

Germany

&4 300\
$4202 Vol @

France
$6,859 vol. B

37%

36%

395%

24%

22%
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NS:IdRUaINUYINFANUS:INFAUAgIBUIRSTNUSIUUUSUMDRVUTUBOUNLWIULD

Capital Flows to India

B India 215 W Equity 332 © Fixed Income -114 = Specialty 1 M Money Market -1 = Municipal 0 © Mixed Allocation -1 M Alternative 0 W Commodity 7 © Not Classified 0
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Source : Bloomberg, ASPS Global Strategy
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RBI USuandnsinaniUouleune 25bps g 6.25% Ineiiuiwaludeguusnindinsouldinuien 4%

RBI’s Interest Rates

Benchmark interest rate and year-on-year change in CPl inflation

- CPl -8 Benchmark interest rate -- Inflation target

J_\,T’l' ® +6.25%

) S N AU
® 3.61%

2021 2022 2023 2024 2025

ASIAPLUS
Source : Reuters, ASPS Global Strategy w Securities
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Jo9Uunsl S&P500 Wunddonnaadnu Bear Market luann navnarnn1nndvaunAsIuNISAIAvU

Historical Performance of the S&P500 Following Corrections of at Least 10% Since 1990

Recovery after the trough (%)
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asdluonmNsHu Bear Market fovdlsioarluniswumog1ourunoInstd Non-Bear Market

Trading Days Needed for the S&P500 to Recover Following Corrections of at Least 10% Since 1990

Trading days following the lowest point of the event
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luommnau Cyclical 2:USumovumolaninunaunsi S&P500 N19ANER

Historical Performance of the S&P500 in “Bear Market” Cases Since 1990

Recovery after the trough (%)
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nunau IT WuadvulnaniAu navasl S&P500 N1nn1dnaludun 8 1.8, NWiuwI

S&P500 Sector Performance Since the Trough on 8 April 2025

Recovery after the trough (%)
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- Royal Caribbean (RCL US) 1a: Carnival Corporation (CCL US) snenuwaus=neunmsilanisu idAulunduniodings:

QnINvignuniugadnuiuu Ine Royal Caribbean d@wisnaswnilsanssonulnsunaisnlans:Au $2.71 IWUVUDY +53%
YoV na:gutinnsusuiwuus:uncunisninlsnvlainnoiuaadnasiiiiinsgveiniaunig guaounwnussivaianisiunisy

PR L IKUADUADINTSIuUS:INAB:=aoMday viu=N Carnival Corporation IeUSuiwunualtiusaslanaznals nav EBITDA Tulnsuna
%MM nsnRiAulnfiv +38.4% YoY Inglnnssrnuuvinnisiumovaundguanmiuglsd na:nagnsnisnouAuaunuagidUs:ansniw

ndu Cruise, Hotel, Online Travel Agency ~ WauInSuUIUARD Celebration Key Aunaunalutll iiens:Aundiusiosnisvedanms=Auwsideulus:o:619
(RCL, CCL, Hilton, Booking) - lunwndunu Hilton Worldwide (HLT US) iia:aqunsarinnlsinsunaisngundinainninnisnl isuadiRudnyryinuvoy
n1syzaandagNBAIUUNITKUSENInUSUanA1ANTSisST8lnkoriod (RevPAR) naonl 2025 d:naufivndunuoavol
gusInAna:AouldIiusuNMIIAsugR9RtWwans:nulnensisossivlsaIsy og1lsAnU Booking Holdings (BKNG US)
gonaiiainsssiourilsanssoRuRIAUIRGY +22% YoY azsneldnnannstls:ina u glsUiazloBondunulng Sugou
sRIoNIsyzaondlunalnarnsyd Inogtldsdnnry

- dangnstusielrnjoeny American Airlines (AAL US), Delta Air Lines (DAL US) la: United Airlines (UAL US) #1013ty

7 = ” . — = v w = . - =
% AuAIAIN8INNISNGUSINABI001IUSAUanN1sTEINunuNMsIAUNNeluds:INA Ingiawn: American Airlines N
I/ ]
, A'rl'/ Uszn1Anaunisih Guidance s191aU 2025 I3uingonu Delta la: United NANIFAIAIUNTIAROAIIUADINISIAUNIY
Nau Airlines _ e a4, » _ : e
o _ n1eluds:inAns:=asag 98 IsNNU FuNSuB8WgIANIUNISNUINADNISIAUNIIANUS:INANA:NAUANANS:AUWSITEUNGIAY
(American, Delta, United) » T I R L . o , - L , s
Inounvannsymaitiov BuIKUlnBn91n Delta na: United Ns1elnvningotus:nongds:inAIRuIng na:30usnisesielnneg:ao

Ao nNmaniuds:inAlAlus=Auny

wASIA PLUS

Securities

Source : Flaticon, Company Report, Bloomberg, ASPS Global Strategy
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] ]
w -t o

nusltiuaoumedaronisidvtgvavyusinanuINYU Nu:zuradnulunguAuNINgaVoYOENS:UNS:IY

yuuevthenagns«

- Netflix (NFLX US) Sunuianidinemwilnaiuirtionouninkune Inerirlsgeaniduds:annisnioninsunaisnt 2025 douselaninuln

+13% YoY nla:rlsennsAIGuIMURIWLTUR +27 % YoY a:fiounsdnnisfiunuiaiaznagnsnisadnunius=ansniw Nun1swanAauinues
((.)) gontuw Ia:n1siUafoUsSNsTuununiny Bunnuaudnidu S-Curve TiiRv:gosiuindoumsIAUINS:8:619veduUSEN MG S:39A0UIFSIAINVULAN
N&u Streaming & Entertainment  Vurdunudya:vunmB 100% Aunwaunshuanuenansge 839:ns:nusio Sentiment ogwlioslus:u:du Iidluisnea:1Benndniou
(Netflix, Spotify) - U Spotify (SPOT US) ||L"m:|wﬁryus\]nmﬁuarmﬁunur‘hvﬁuﬁuius:ﬂ:e:lu nsgugldiuu Subscription SuAuiAulnAIaziAITIINSIIINSIETA
Recurring A¥08anA2IULIUWIUINANIWIFSUINIFIdUDEIA IFIEJIOW'I:TUB'O\]ﬁ:@U§[ﬂﬂ£J—JU905‘1U§ﬂﬂS Streaming |'fJumTz§0"1aJﬁﬁUFi'1ri'1una'm
IASUFAIAWUWOU

- Visa (V US) 10uAuiulungumsiiuntinadnuifnouals Aossimusgiuinnainhidfnenwaiennisiinevnedns:iuntnagnantulan na:i
srwldnnTainsuivluna:uonansy« Inslawn:ssnssu Cross-border AIAUTng GusosiaSunouanuisnlunisrinrlsegnusioltios Snunseulds
auiuBoRUAUVLNATHNYTY $3 KiJudnu a:feunouITaINSIvesgU=NISIUNAzAIUaNUVaIGUSHISHaNUSIliussNvlus: 6619
/\ - vru:A PayPal (PYPL US) 1a: SoFi (SOFI US) TsnelsifimulnAndanin Ine PayPal Gnsifulinveu Transaction Margin Aannsy i1a: SoFi A
0 oene nsiAulnegwlnniRulungu Financial Services lla: Lending 91nnsveneguaunBniia:=nmsusudssnruniwauide BugosliusentAneniwiu

L _ nsrirmishiannsasioitios
Nau Financial Services

- AU American Express (AXP US) §uAJildnynduIluingyaNgiugnAIs:suuu BudundlgdnwagraltiodlunuonsuamsiazIsuisy
(Visa, PayPal, SoFi, AmEX)

Inslawn:TunguiidstelfiguRlinomudArynuansUs:Tosus:AuwsiDouvadlns AmEx 3nMuusBnduaunsndnuitrurenisiaulavossiols
na=rlsnaUI3IE iiAsugnev:dnouliiueugy

- uonNt nusltiunnstdsneveujusinalnusounguiAuln Auluansge 1azsaus:inA Tnslawn:tuIAoVEval Visa la: AmEx a:fioudn AW
fiounsEuUSNIs Nsiauny la:lawalndduliilfis=aomoasoswiidudiAnylun wsow IH9:0ISINAAURINNMD:IASUTRYNRLUWIU Syonadioidu
dryryrruuaniuuwdounangusinaduidinonuwsoulunisigsnslunenssuiasiyarniionsuni u HoviReorgonoWUUIRY

Z ) ASIAPLUS
Source : Flaticon, Company Report, Bloomberg, ASPS Global Strategy w Securities
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Stock Highlights (1/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
BOOKING HOLDINGS Consumer Discretionary USsSD 5,202.80 5,497.03 6% - x‘\\v; \\._ .- h_*f,_/ 23.60 -0.2
" ra P -
ROYAL CARIBBEAN Consumer Discretionary uSD 229.95 268.04 17% ‘/,,__.— A r 14.2 0.0
% i
— ——
CARNIVAL CORP Consumer Discretionary UsSD 19.57 28.08 . g N (,/ 10.2 -0.1
— -'\\ —_— —
DELTA AIR LI Industrials USsD 44.20 56.37 28% ... e, T 8.1 -0.1
— i S— “—
. r—"‘\ — '___.A\
UNITED AIRLINES Industrials uUsD 74.07 91.08 23% M . M 7.0 -0.1

Last price as of 2 May 2025.

UuuadWhgnasnsd

dmSuAunduniouifu IinansusSBn:s1eIUWaUs:neunsinsundandnooanunindinn wiouusumuiuoltiulus::=nauiiveno IFISINARUIAN
powlliliusuNIFsugNvNa:N1sy:aonovadusInAluansyy SuAdnAAU Sentiment Tus:=e:4u Insrawr:USBNRGARdous AN NnaIRluds:INA 1a:SUIRUAY Yy
nss:zaafoveInsiaunululszinFAogNBAIRUUNTU aglsinu nielundud (+) Booking Holdings (BKNG US, BKNG80X TB) Iﬂﬂlﬁiund'lQ'Iéuswé')u noulAsyasy
sreldnns=oemlunainsals:ina InslawnzglsunazioBenginisiaulaniainss uenand selfonniseesiinds:inn Alternative Accommodations ug08IWUAI
nanranelAininassneld viusAluinassianuu OTA Rlideanunsudunuaundwelnnsadarinli Booking aunsnsulionuaoutiuwoulifnananisluanannssuifeonu

Tuveusf nas guavidufdideniBinagnslus:eznaniveno snnisifudiovesmsiaunraUs:inAiiazaUavAnganiaisilunainiso
dsry initusze=duiidiliaursnnanideusinaduennioziFsugivia:rouBeliugusinafiustuli IuiRsoiu a:

Bande:dgnuanAns:AuwsiGouia:sneliennidunuiuAIUsINARUEOEWEN IRSIAYIWEIYAIIUAMNIEINNSIAUNTYIUUS:INARSoUNo

&T)ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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naunavingostgvuwads:nounisinsunaisnwauwanu vouzniwsryusunaauiAsugnaluds:inA

Royal Caribbean (RCL US) Upgrades FY2025 Outlook Booking (BKNG US) Room Nights by Quarter

. (figures in millions)
January 2025 Guidance $14.35-$14.65

297 .87 299
261
Q1 2025 business outperformance
(excl. $0.08 timing of costs)
Reduced fully diluted share count
Foreign exchange and fuel rates

Q1-24 Q2-24 Q3-24 Q4-24 Q1-25

319

Room Night Growth YoY

April 2025 Guidance $14.55- $15.55

Z ) ASIAPLUS
Source : Company Report, ASPS Global Strategy N 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)
‘__,,-—-\ - -,
SPOTIFY TECHNOLO Communication Services usb 644.00 656.45 2% / h / N / N 55.7 -0.2
— _.-'? - l.__...___‘I__.--"'
VISA INC-CLASS A Financials USD 347.60 380.68 10% \_W,f E‘\\ ‘/ 29.0 0.0
A i T
ELILILLY & CO Health Care usD 823.62 977.95 19% P e N 33.0 -0.2

Last price as of 2 May 2025.

yuuauuhenagnsd
(+) Spotify (SPOT US) nuzuafurils nisnnnlseannisaniduinululnsuna 1 9:0onuitivenanninainUadowiAuogy Social charges ﬁ'gu"\'fu guidudadesonstona:luunns:nusionilslus:u:o19

Ia:AoUgoasionNIsiaulnnaunaAcullitiusuveuiAsugnandiwasonIanisnilulnsuna 2 egalshiniu Iaseasnesnelsives Spotify IHURSTETRINAUNBNATANEI® (Premium) RARIJUNGN
90% vousnulfisou Busnaliinanain Premium subscribers AguAdianuru: Recurring AINAINSY AZ19AU Netflix gooiasulatiosniwvausialsis:u:a10

(+) Visa (V US, VISA80X TB) uzufunnls ownﬂmu|fJuQLi"1ma'mﬁU|ﬂ§a\humsz§'ls:ﬁuﬁ"[hrgr‘iquuIan Bua:riousanuludnsinisinulnvausiglsinazaalsaniansg SouUMus18IAINSSNSSI
Cross-border RguAUTnsaItiourtionny 3nnusBndunandliiFutivnomuduleTunusltivssieununmsoudalnsiNsBoruAULaAntiy $3 nijudu BudosruunouiBoluvedunanulus:e=auls
o8BAIU

(+) Eli Lilly (LLY US, LLY80X TB) AJUUIaIUIN Iis1AIruved Eli Lilly :IWBYISINAAUS:8:GUINNISA CVS nomsUuI0s oonvNsrgnsansus:lesunanasusuanninnisainilsanssionul
2025 IFigauoudNuoItius:o:819vesusBnAIAcUITIINSY Insiawrznsidugiirfundusnns:Au GLP-1 BudunuindAryidlunissnulsAiuInouna:N1o:5ou Toyan IQVIA §UaEsmuoltiu
nstdnugenaiiainsasioitioluidiouninlu vruzAUN3IAS1K Goldman Sachs MAdmatnenanurtine:diyarauiiv $9.5 nijudunmelusiunFossy 2030 lazAA31 Eli Lilly 9:Aseddounuauin
annus:unnu 46% a:fieudnusBnduagiusinkusgitinvesnatanmauiAulnognions:Inn $uidu Narrative d1AryRinatndali Premium valuation aggsioition IJ9:0AUHULOUS:8:GUIND
HSONISINIVU

&T)ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Spotify &uinusltivimulnangauauirdniniAldane (Premium) NIVIINSY

Premium Revenue & Ad-Supported Revenue

€17,000

€15,000

€13,000

Qe
'3
Q323

Ad-Supported Revenwe, LTM™ (EM)

Source : Company Report, ASPS Global Strategy

€11,000
€9,000
€7,000 I
€5,000

a4
Q1'25

B Fremium Revenue, LTM™ (€M)

Monthly Active Users (Million)

700

650

G600

55

=}

n
(=

0

f-8
=

5

f-Y
=

o

35

L=

a0

=]

Q222

Q322

Q4'22

Q123

Q2'23

Q323

Q4'23

Q124

Q2'24

Q324

Q4'24

Qrs

@

ASIAPLUS

Securities
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Eli Lilly snelgimnulnnfannsy 3nnvid Market Share 1189ntia Novo Nordisk

Total Revenue U.S. Incretin Analogs Market
2,000
USD, bn Revenue % YoY
TOTAL
PRESCRIPTIONS
16 45 45 50 +46% in Q1 vs. PY
14 4 5
36 40 5
12 £
35 E
10 -E T_é,* LILLY SOM
26 30 53 100 53.3%
<
. S NOVO SOM
8 20 25 8= 46.1%
a
20 I
6
15 g
4 g
10
2 5
0 0 0
P PP PP SsrarIIId a* *
Q1/24 Q2/24 Q3/24 Q4/24  Q1/25Actual  Q1/25 o W g o 9& &, @o T F @059& & da" 9«\ & &\
Consensus Source: IQVIA weekly NPA total prescriptions, weekly data March 28, 2025; Incretin analogs market includes: injectable GLP-1s, oral GLP-1s and GLP-
1/GIP dual agonists
Revenue Growth (RHS)

% 2025 Q1 EARNINGS

ASIAPLUS
Source : Bloomberg, Company Website, ASPS Global Strategy Securities
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Stock Highlights (3/4)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
ro. Fa Vs
. [0) s e / Iy —
MICROSOFT CORP Information Technology usD 435.28 507.98 17% — —— e 30.0 0.1
*, *, *,
META PLATFORMS-A Communication Services USD 597.02 699.51 17% \__.Hf,- \'_"w—- \-n‘__f,- 22.6 0.5

Last price as of 2 May 2025.

yuuauuhenagnsd
(+) Microsoft (MSFT US, MSFT80X TB) AvAMUzUNfInIlS ha“owaUs:naumsei'\qo\a:ﬁeun'lwvauU§Gniu1mu:u]tiﬁmfnsaﬁﬁaﬁugnu Al AiwSounauauavsoRuIURvavadrnsnolan Gl

IWEIIIINSIUIBISTA ||f;i5\maﬂ\ﬂﬁ|ﬁuﬁanmuﬁmnq’u|8\1Ins\1a§mwaulu|ma§sﬁoﬁ'v'\'iawwsnUlﬁmnzsawmloéﬁ'ﬂu Recurring income gu NJ9:dryryrus=aan1svene Datacenter ugdoulugou
flountin Iis Microsoft TiUSunagnsTkItiuasnuunVuludunsweiszo:4u U GPU lia: CPU BuiliorfoulennunmsinSsuwun Datacenter AWgawalunangus:ine uSBNaNUSNISIARAIIBSWID0S
WiosousuRLUA Al THAURA FuRunauleAenisioniu:dnIous:n3wselfion Al Ausnelfnolulu Azure Inogjusmss:ysndnsimsiAulaRInuAIATUTASUNETIUI9IN Non-Al business

(+) Meta Platforms (META US, META80X TB) AvAanuzUnifiunnls Inusnolsia:nlshioonuantionomumanunelulnsunansn Tuwesa:riounasiaulnvesnatalounun isdunandlfiiuiia
AOAINSNVEY Meta Tunasid Al WanwuUs:ansnawveads:uuluunun iaﬁﬂﬁswﬁmngsﬁvna‘n|ﬁuIma£h\1LT'um ||U'[umo:ﬁquuumwauuQ?nr‘ioIan|§u|wBry||s\mmﬁuv'mmo:|ﬂsugﬁvna:
ulouren@unin nasi Meta TEnusltivsnelglulnsurannlulus:AauRdonndouiulindins K naunatAculunbususinuulouensan ﬁelﬂuﬁryry'lru|8\1uonr;i03'1mﬁuius:u:§u ognIsNnU

mi9:ddavsuonnangmu i Meta 8uAdIBrynduNnIN1gNdeduniguan 15U N1ss:aamnavadiuluununangadluuunluoide Audesntunns:ideuluglsd na=n1siwdrynnnoudinnyiu
ansgd

) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy

Securities
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Microsoft &untvgunlasvasnawugu Al nuumnousigln Recurring llaznagnsavnunénneu

Revenue by Segment Azure Revenue Growth (%YoY)

Revenue by segment, quarterly W Azure constant currency growth B Company outlook

@ PRODUCTIVITY AND BUSINESS PROCESSES @ INTELLIGENT CLOUD 40
@ MORE PERSONAL COMPUTING

Q3 2025 ESTIMATE: $68.4B

Q3 Q4 Qi Q2 Q3 Q4 Qi Q2 Q3 Q4
2023 2024 2025

$0B

Q12021 Q32021 Q12022 Q32022 Q12023 Q32023 Q12024 Q32024 Q12025 Q32025

&f)ASIA PLUS

Securities

Source : Yahoo Finance, Bloomberg, ASPS Global Strategy
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Meta S9AJIVIINSIINNISTUINGOUM2E Al NUIWTryIsunaauINNns:ITsuna=suluuuadung:=a

Revenue by User Geography

In Millions

$28,645
$3,292

Source : Company Report, ASPS Global Strategy

$31,999
§3,739

§6,515

§7323

Q223

$34,146
$4.251

$6,928

7771

Q3723

$40,111
§4573  $36455
$4,667
$7512
$7.481
$9,441
$8.483
10 EQAE
S1E.565 . o0

Q423 Q124

$39,07
$5,036

$7,688

$9,300

$16,847

Q224

$40,589
$5,268

$8.220

$9,492

$17,609

Q324

$48,385
$5,854

$11,503

$21783

Q424

$42314
$5,590

Q125

[] Rest of World
[ Asia-Pacific
[l Europe

B Us & Canada

Average Price Per Advertising (% YoY)

5%....

10%

10%

Qra4 Q224 Q324 Q424 Q125

(3)%

Qra4 Q224 Q324 Q44 Q125

4%

Worldwide

8% 12%

Asia-Pacific

3%

QU4 Q224 Q¥4 Q424 Q125

20% I 17% I 17%

US & Canada

4% 2%

QU4 Q224 Q¥4 Q424 Q125

Rest of World

Qr24 Q224 Q¥4 Q44 Q125

Europe

ASIAPLUS



Global Strategy

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)
* =, Ea By
AMAZON.COMINC Consumer Discretionary usD 189.98 242.77 28% Se—— \V""“‘-u‘__h‘ ) ‘1‘1 26.0 -
APPLE INC Information Technology USD 205.35 228.27 11% S I """*»-1_H 27.9 0.1

Last price as of 2 May 2025.

yuuavuhenagnsy

(+) Amazon (AMZN US) uaviBiuonags:0ns:33 fuiliwaus=nounisiulnsunate:Iulaunduisiunuuinnnsy isrinuediuniwsou nagnsveod Amazon finduinouNTAUANISVENERADE
soniSoundmsiwuus:ansnwlulsvasnuiia:n1sasivinnouaunsns:o:019n3aIru AWS 8uaadudedonasisnalini Margin v lazriaaisiainulusinu Al infrastructure 3 CEO Andy
Jassy 1319UauAgansuInngnaunu Tuvrusiieonu ssisTuununiia: Subscription MasririnAas Ao UaUAANUAUEILWIUVEY E-commerce Ti@vU TudouUds:ifumBuniia nde:i0unonu
idodluBeulouns i Amazon TnanuliiRufiun1soInagnsau Supply chain r‘iﬂnmuﬁmndu [negN1sSNS:91991UNISWaN29NAINIU NISISY Inbound FuAnaourin na:nasldinSevna vy
neusNIfoanIsINARUADSIAT 98 lsAnU Guaaiduds:IfuRsiolRnnIUEINAEA

(+) Apple (AAPL US) UaviBuuanogws:Uns:39 waUs:naumsa"\qmﬁuﬁunO'\U||'\7\1||ns'\1va\1||ususiua:gquujiz?ﬁ'oIan Ingiawn:lussno Services Fiﬁémsqﬁﬂsqaua:ﬁulmimdoa Vru:AWANU7
SS$ANSIBUINEYAIUTULOULINTU MI9INFAUNUAANAU ADWTLILUSUNWNNSAN Ia=NsIAdeuheBwwanesulUdguls:inAlkingulutiuenUs-ansnwauan uenend n1sA Product Gross
Margin anavmaniuseuratet Uiganisns:9regaunmswan ndidunagnsisndulus:uzenoiosulionu Geopolitical risk isiidusunuidiessnelus:u:4u FaidudunsiosAnnudn Apple 9:
aWNsnUSKns Margin T8aNATMUTUN9-AGUNUIUaUSnASUALTRREIARLA atndlsiniu Tuntwsou Apple SuAnduusBnRTgU=NN1sEUITIINSY MlsFoRUdIIAUTR AARUARTAIUTUAY Ia:
guanAdaiAuTnlunnNaUWARAUZ IFS:o-AU0N9ILBry¥ous:-a0M9INANUTLILUSUALINTU Tnslawn-luDRvedsiunu Insiaddwwaneisu 1a=nusliuniisgmans dnds:ifuinannli
AOWEATYIIazAIARMIY AD NAgNSATU Al vou Apple r‘iﬁuéqéﬁndwjll\iu agIsAiA KndnsiUadowanirurirdosowsiosAnuotiounu Al agniblsdrAny o1awanns:IaBgiuonnauuils

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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Amazon s$181791n Cloud AN3AIAIANGDY vruziNiuadnu CapEx Tulle:n:a $1 nauanu

Amazon Web Services Revenue

Vsb. bn AWS Revenue Yoy
30 29.4 20
29
28 19
27
26 18
25
24 17
23
22 16
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25Actual Q1/25
Consensus
AWS e Growth (RHS)

Source : Bloomberg, ASPS Global Strategy

Capital Expenditures

USD, bn CapEx

120

100

100

80

60

40

20

2020 2021 2022 2023 2024 2025F

Guidance

ASIAPLUS

Securities
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Apple goavisluds:inAuduooune veu:znyusnasih Guidance vou GPM Tulnsund 3 aAm

Revenue Growth by Geography Gross Profit Margin
0 % YoY %
v Revenue Growth by Geography ’ ° GPM
8 12 48
6
7
4 a7 46.6
2
2 46.0
46
0 -3
-2
-8 45
-4
5 4 -13
B 44
-8 -18
FY3Q23 FY4Q23 FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25
43
W Revenue Growth (YoY) US (RHS) FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25F FY3Q25F
Europe (RHS) ==¢=-China (RHS) Guidance Consensus

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region : America (1/3)

America

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 2 May 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

usD

usbD

uUsD

uUsD

uUsD

uUsD

usD

usbD

uUsD

uUsD

uUsD

uUsD

usbD

UsD

uUsD

uUsD

uUsSD

203.64

94.59

62.33

80.72

91.02

41.07

566.10

252.51

559.39

347.60

275.08

440.58

977.36

150.73

187.70

124.28

823.62

198.47

281.22

103.68

Currency LastPrice Target Price

241.39
126.90
101.39
124.97
109.21
48.20
584.83
257.69
622.13
380.68
364.04
413.30
1,057.19
179.37
213.07
91.50
977.95
213.32
318.00

115.57

Upside/
Downside
19%

34%

20%

17 %

3%

2%

11%

10%

32%

-6%

8%

19%

7%

13%

11%

1Q25

EPS Revision

2Q25

Forward
2025 P/E
v 28.50
T 10.3
C—
/ 22.3
Q\"'\
- 9.5
v 36.7
TNl 11.0
P
_.-"'I e ——— 12.7
-
——
/ 13.9
t"-\.
‘\b_ 34 .1
g
S 29.0
-
Y
'/’ N 24.7
-— _‘_\_\ )
127.4
- -
N 56.6
T 23.5
——
P 55.4
-
ye 222.3
N 33.0
./’/\\._ - 15.7
— 13.5
g
P 12.9

Standardize
P/E (5Y)
1.6

0.4

-0.1

0.5

0.0
0.0

-1.0

&f) ASIAPLUS

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

America

Company Name

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
NETFLIXINC
ROYAL CARIBBEAN
SPOTIFY TECHNOLO
UNITED AIRLINES

UBER TECHNOLOGIE

Last price as of 2 May 2025.

Source : Bloomberg, ASPS Global Strategy

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

Currency LastPrice Target Price

usSbD

usD

usD

usbD

usbD

usD

usD

usD

usD

usD

usD

usD

usD

uUsSD

usD

usD

205.35
189.98
164.03
597.02
287.21
114.50
435.28
5,202.80
19.57
44.20
92.49
1,156.49
229.95
644.00
74.07

84.28

228.27
242.77
203.40
699.51
287.44
162.32
507.98
5,497.03
28.08
56.37
121.69
1,123.63
268.04
656.45
91.08

88.66

Upside/
Downside

11%
28%
24%
17%

0%

1Q25
.““x__t

-

N
S

& —
NS
W

.
-

'-\.__f.-"'
-
.
‘-‘__‘H
T

B

17%

6%

P

—

-
\'”

i
—

28%

32%

-3%

17%

2%

23%

5%

.——\\\H
e —

EPS Revision

2Q25

+
‘\:.i-'_"-"'-\-.-_
T

/ ‘\V,.—.

2025

e

—,

P/E
27.9

55.7

7.0

31.5

Forward Standardize

P/E (5Y)
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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

GENERAL ELECTRIC

Last price as of 2 May 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Defensive
Defensive
Defensive
Defensive
Defensive
Aerospace & Defense

Aerospace & Defense

Currency Last Price Target Price

USsD

uUsD

uUSsD

uUSsbD

uUsbD

USsD

98.75

1,008.30

71.65

27.61

43.74

185.46

207.70

106.83

1,055.61

78.85

29.13

47.64

198.35

225.75

Upside/

Downside

8%

5%

10%

5%

9%

7%

9%

1Q25

—

T -

\,_

P

EPS Revision

Forward Standardize

2Q25 2025 P/E P/E (5Y)
r-\ =y
N 37.6
y Pt
\ "~ —— 53.4

‘_r'r-r
\‘/f’f \___ - 23.7
TN N 12.9
.

——e

._.__1

\/ — e
K 37.5 1.5
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Global Strategy

Stock Focus by Business Region : 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 2 May 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
DKK
usD
GBp

USD

605.50
690.33
265.30
301.72
457.00
69.23
10,754.00
72.44
291.20
96.95
55.44
144.75
491.70
409.40
462.84
2,428.00

207.70

763.53
846.85
275.10
325.07
664.98
90.28
13,772.72
85.38
340.00
117.03
64.55
168.33
614.38
441.95
487.07
2,675.96

255.81

Upside/

Downside

23%

4%

8%

18%

17%

21%

16%

16%

25%

8%

5%

6%

23%

1Q25

o

by

S

/

f/f//'
)
/

(

H
i

EPS Revision

2Q25

/

i

i

iy
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(f
)
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)

/
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¥
|
1
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P/E
26.10
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41.2
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Forward Standardize

P/E (5Y)
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Global Strategy

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

Asia

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
GREE ELECTRIC-A Domestic Consumption CNY 45.56 53.58 18% s {/’f— _/ - -0.5
BYD COMPANY Domestic Consumption HKD 382.40 470.48 23% \//_‘ S~ B //.-— 19.4 -0.9
.-""_F‘ —— -
XIAOMI CORP-W Domestic Consumption HKD 53.10 63.56 20% / .—-/ / 34.1 1.4
- R
HKEX Domestic Consumption HKD 351.20 399.65 14% e w/\ e 34.2
———= ——
PROYA COSMETIC-A Domestic Consumption CNY 95.50 112.68 18% / / ‘“‘-1. -
TENCENT Domestic Consumption HKD 487.80 628.05 29% / / '_/_/_ 17.0
-
JD-SW D icC i HKD 132.10 204.39 _ S /’/\ﬁ T 7.7
- omestic Consumption . . .»/ .
JD.COM INC-ADR D icC i uUsD 3 3.8 - AN A S 8
. - omestic Consumption 4.47 53.84 .»/ 7.
BABA-W Domestic Consumption HKD 122.00 162.13 _ \ ._H/H_' \/H b 12.7
ALIBABA GRP-ADR Domestic Consumption uUsbD 125.76 164.94 _ \ .H/ ) \‘,/H — 12.7 -0.3
Domestic Consumption, Tousirm & _ —
MEITUAN-W HKD 132.50 199.62 ‘/‘\ I \\_ e 15.1 -0.1
Travel B
ANTA SPORTS High Devidend Yield HKD 92.90 114.20 23% / / \.\_‘ 17.6 -0.9
PING AN High Devidend Yield HKD 46.65 61.26 _ / / \\ - -0.1
FUYAO GLASS IN-H High Devidend Yield HKD 54.75 66.30 21% /‘x S __.,/ 13.2 -0.7
BANK OF CHINA-H High Devidend Yield HKD 4.34 4.94 14% / / '—/_\ - _
SANDS CHINA LTD Tourism & Travel HKD 14.20 20.34 _ / / T T - -0.2
" - -
TONGCHENG TRAVEL Tourism & Travel HKD 21.10 24.54 16% - {/’f_ Ja— / 13.7 -0.9
TRIP.COM GROUP L Tourism & Travel HKD 471.00 579.19 23% -r/\xr_ /’\ /\ 17.4 -1.0
TRIP.COM GRO-ADR Tourism & Travel uUsD 60.17 73.11 22% J/\\‘;-— ‘,/ 17.2 -1.0
. -— P e
ATOUR LIFEST-ADR Tourism & Travel USD 24.56 36.23 (/ ~ 15.6

Last price as of 30 Apr 2025.

Source : Bloomberg, ASPS Global Strategy
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Global Strategy

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

Company Name

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
CHINA FEIHELTD
TINGYI

TSINGTAO BREW-H

Last price as of 30 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

Upside/

Downside

EPS Revision

— -
KRW 186,000.00 274,592.16 - \y/_. (/ \‘r”_‘

USD

USD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

JPY

HKD

HKD

HKD

179.28

141.78

73.62

74.85

6.21

5.94

80.50

1,547.00

47,990.00

12,360.00

5.85

13.98

56.40

214.72

154.63

90.76

95.19

6.63

7.45

81.77

1,926.19

52,550.20

12,033.52

6.93

13.64

65.58

20%

9%

23%

27%

7%

25%

2%

25%

10%

1Q25 2Q25
e Y f'_ ———

— A4
e N

\\r S NN

.-"r - Iy —
& g I‘f

.l'?- - r -
‘_.-"' I‘f

N K"\_/\
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16%
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Iy Iy
J r

x r
/ /
I I

/ /

— —<

—

P/E
4.6

17.6

39.5

Forward Standardize

P/E (5Y)
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