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US-UAE Agreements, US Credit Rating Downgrade!
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Key Economic Calendar : AnnUM21aVIFISUINAU 1a: Composite PMI 1UavAuvouUs:zINFnan

CN : New Home Prices (Apr), Retail Sales (Apr), Industrial Production (Apr), Fixed Assets Ex Rural (Apr)
EZ : CPI (Apr)
US : Fed’s Williams Gives Commencement Address, Fed’s Bostic Gives Opening Remarks, Fed’s Jefferson Gives Keynote, Fed’s Williams Speaks in Moderated

Discussion

CN : Loan Prime Rate (20 May)
US : Philadelphia Fed Non-Manufacturing Activity (May), Fed’s Logan Gives Remarks; Moderates Panel, Fed’s Bostic Gives Opening Remarks

JP : Exports (Apr)
US : Fed’s Musalem Speaks on Economy, Fed’s Hammack; Daly Give Keynote

JP : Jibun Bank Composite PMI (May)
EZ : HCOB Composite PMI
US : Chicago Fed National Activity Index, Weekly Jobless Claims (17 May), S&P Global Composite PMI (May), Existing Home Sales (Apr), Kansas City Fed

Manufacturing Activity (May)

JP : CPI (Apr)
US : New Home Sales (Apr), Kansas City Fed Services Activity (May), Fed’s Williams Gives Keynote Remarks
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Key Earnings Releases : AnMIUS1891UNUY 91N Trip.com, Palo Alto, Baidu, Xpeng
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Growth Surprise Index Inflation Surprise Index

Last Price
2.00000+ mys Bloomberg Economics Inflation Data Surprise
B Eurozone Bloomberg Economics Inflation Data Surprise
e B Japan Bloomberg Economics Inflation Data Surprise
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mUS Bloomberg Economics Growth Data Surprise
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Copyright€ 2025 Bloomberg Finance LP. 18-May-2025 11:02:19 + BCMPUSIF Index (US Bloomberg Economics Inflation Data Surprise) global cpi surprise Daily 12NOV2024-18MAY2025 Copyright 2025 Bloomberg Finance LP.

--0.40000+
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' BCMPUSGR Index (US Bloomberg Economrics Growth Data Surprise) global econ surprise Daily 12N0V2024- 18HAY2025
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Sovereign Credit Ratings
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Foreign Currency Short Term
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Last Update

US Stocks Decline Postmarket
SPDR S&P 500 ETF Trust falls 1% after the bell

M SPDR S&P 500 ETF Trust - postmarket trading ™ Close on 05/16 ---- 594.20

16:30 17:00 17:30 18:00 18:30 19:00
16 May 2025
Source: Bloomberg

+594.00

593.00

592.00

+591.00

590.00

+589.00

+588.00

19:30 20:00

Bloomberg @

®* Moody's downgraded the ratings, citing repeated failures by

successive administrations to manage the country's rising

debt

®* However, the agency also emphasized that the US maintains

strong credit advantages, including its large, resilient, and

dynamic economy, as well as the global reserve status of the

US dollar.

Note: Regarding Bloomberg, an exchange-traded fund tracking the S&P 500 Index fell 1% in postmarket trading after the agency downgraded the nation’s score to Aa1 from Aaa. The Invesco

QQQ Trust Series 1 ETF declined 1.3%, while Treasury futures closed at session lows. The Bloomberg Dollar Index paused trading at 4 p.m. in New York before the announcement by Moody'’s.

Source : The Economic Times, Bloomberg, ASPS Global Strategy
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Bond Yield & US Dollar

S&P Rate Cut Preceded Rally in Bonds, Dollar
S&P lowered US rating on Aug. 5, 2011

W Treasury Yields

W Bloomberg Dollar Spot Index

,‘ N AV Mo, L1000
-950
Mar Jun Sep Dec Mar Jun Sep Dec
2011 2012
Source: Bloomberg Bloomberg @

S&P500 Returns After US Credit Rating Downgrade

S&P downgraded US

5 Aug 2011 -21% +4.5% +12.1% +16.0%
credit rating to AA+
Fitch downgraded US
1 Aug 2023 -1.3% -7.4% +7.2% +19.0%
credit rating to AA+
Avg -1.7% -1.5% +9.7% +17.5%

Source : MoneyFlows, FactsetECB, Bloomberg, ASPS Global Strategy

Sovereign CDS Curves for Selected Countries
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Powell's Speech at the Laubach Research Conference (15 May)

ES “Higher real rates may also reflect the possibility that inflation could be

more volatile going forward than in the inter-crisis period of the 2010s,”

@ “We may be entering a period of more frequent, and potentially more
persistent, supply shocks — a difficult challenge for the economy and

for central banks.”

@ “In our discussions so far, participants have indicated that they thought
it would be appropriate to reconsider the language around shortfalls,”
he said. “And at our meeting last week, we had a similar take on
average inflation targeting. We will ensure that our new consensus
statement is robust to a wide range of economic environments and

developments.”

@ “In periods with larger, more frequent, or more disparate shocks,
effective communication requires that we convey the uncertainty that
surrounds our understanding of the economy and the outlook. We will

examine ways to improve along that dimension as we move forward.”

Source : Federal Reserve, Bloomberg, ASPS Global Strategy

40 :
Last Price [\
Y C1IUSOBPR JUN2025 Index -9.2
BUSOBPR JUL2025 Index -26.4
HUSOBPR SEP2025 Index -52.8
0- BUSOBPR 0CT2025 Index -47.4

Fed’s Policy Rate Hike/Cut Probabilities

BUSOBPR DEC2025 Index -64.4 / \

20

-40) 7
-474] . /
-528] /—\ ’ \\ -‘If
80 . | | [

v ||

B
—
P

7

~

N
~
\
\

' ’
j
-
-
Z
-
-
-
.
-
>
1
A
.
N
4
T— 2
Y

TN
- v
100 o —
\ |
|
\
|
-120 \‘. //
-140
Apr 7 Apr 15 Apr 22 Apr 30 May 8 May 15
2025
USOBPR JUN2025 Index: (WIRP Est Percent of a Hike/Cut Priced in for the US - Tenor-Based OIS Model) fed rate prob Daily O1APR202S-18MAY2025 CopyrightE 2025 Bloomberg Financa LP. 18-May-2005 13:25:%

@ASIA PLUS

Securities



Global Strategy

BoJ SOA2IUBAIUVOIANIUNISTUAIASIUNISAT NOUW1SNUIUSUTUSnSInoniUemnaly

Summary of Opinions at the MPM on 30 April and 1 May BoJ’s Policy Rate Hike/Cut Probabilities

BJUN2025 Index
120+ BIUL2025 Index
ns20%5 Index | |
| mOCT2025 Index | |
1004 WDEC2025 Index ||

|
domestic factors. | “

As seen in the share of exports in GDP, for example, Japan’s economy is not heavily reliant on

trade, Therefore, the Bank should assess economic and financial developments in a

considered manner, paying attention not only to developments in US tariff policy, but also to

¢ US tariff policy and its uncertainties will not affect Japan’s underlying inflation and potential

growth rate.
® The Bank needs to wait and see until developments in US tariff policy have become somewhat

settled.

® While the BoJ will enter a phase of pausing its policy interest rate hikes with a deceleration in

the US economy, it should not bee too pessimistic, and it will be required to conduct monetary

policy in nimble and more flexible manner, such as by conducting further policy interest rate

hikes in response to policy changes in the US.

\
VY | VV‘Hj Y
® In view of the interim assessment of the plan for the reduction of the purchase amount of JGBs, 1 ||\ "u‘l ‘ \
|
it is important for the Bank to carefully examine supply and demand conditions and liquidity of -20¢- v
JGBs by maturity and the variety of views of market participants from business types.
® Investors need to be cautious about investing in super-long-term JGBs when market A ' ' _
Jan 15 Jan 31 Feb 14 Feb 28 Mar 14 Mar 31 Apr 15 Apr 30 May 19
expectations regarding the interest rates on these bonds are particularly high and the markets 2025
. JPOBPR JUN2025 Indext (WIRP Est Pescent of a Hike/Cut Priced in for Japan - Tenor-Based OIS Model) JP boj rate hike prob Daly D1IAN2025-08AUG2025 Copyright% 2025 Bloomberg Finance LP. 19-May-2025 08:57:31

are nervous.
® Wihile it is natural for central banks to take appropriate account of market views, if a central

bank is continually over-flexible in response to these views, this flexibility itself could make the

bank’s responses less predictable, thereby increasing uncertainties in the markets. The Bank

should avoid, as much as possible, actions that lead to such uncertainties.

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy w Securities
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S&P500 Earnings Results
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Cons. staples, Tech, Health Care, Comm. Services doulhnylh Guidance Alduuoniu Q2

Q2/2025 FY2025/2026

Percentage (%) of S&P 500 Cos. with Q2 Positive & Negative Guidance Percentage (%) of S&P 500 Cos. with FY Positive & Negative Guidance
(Source: FactSet) (Source: FactSet)
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Which countries will the U.S. agree to trade deals with before July?

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

$4.426,969 Vol. © Jun 30, 2025

OQUTCOME % CHANCE <

India 79%

$170,593 Vol. 1B

Vietnam 6 8%

$400,051 Vol B

Japan 60%

$306,791 Vol 1B

South Korea o
$464,591 Vol & 54 /6

European Union 54%

$336,716 Vol. 1B

Israel 52%

$393,206 Vol. @

Argentina o
$302,017 Vol. & 51 /6

Brazil 5 0 %

$116,105 Vol. 1B

w ASIAPLUS
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Business Leaders Accompanying Trump on Middle East Trip Biden-Era Chip Access Rules Split the World into Three Tiers "
Over 60 business leaders crossed paths with Donald Trump during a whirlwind trip . Tlel'1 (Most perm'sslve) Tler2 . Tlef3 (Most restrictwe)

from Saudi Arabia to Qatar to Abu Dhabi. Here are some of the bigger names:

ik < JENSEN HUANG <
"S5 > NVIDIA/ PRESIDENT AND CEO
SAM ALTMAN

RAY DALIO

OPENAI / CEO BRIDGEWATER /
FOUNDER [f
LARRY FINK JANE FRASER
BLACKROCK / CEO CITICORP / CEO
L}
3 5
ANDY JASSY REID HOFFMAN
AMAZON / CEO LINKEDIN / CO-FOUNDER
‘I
KELLY ORTBERG
BOEING /
PRESIDENT
AND CEO
{ ! PRESIDENT
D ~Or A

CROSSED STEPHEN A. PATRICK
PAT} ssl. 2 SCHWARZMAN 4 soou-smc;ne
AT MULTIPLE BLACKSTONE GROUP / LA TIMES
STOPS CEO TESE}?,’,‘D";‘;,?&X / OWNER AND

CEO EXECUTIVE

CHAIRMAN

Note : 1\ Mapped data show level of restrictions on chip shipments of distinct markets. The US Commerce Department on 12 May officially rescinded the former Biden administration’s artificial

intelligence diffusion rule that would have placed caps on chip sales to most countries around the world.

ASIAPLUS

Source : US Department of Commerce, Yahoo Finance, Bloomberg, ASPS Global Strategy Securities
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Trumps’ Historic $600bn Investment Deal Secured in Saudi Arabia (13 May)

Company Involved

Nvidia

AMD

Amazon Web

Services

DataVolt

Google, Oracle,

Salesforce, Uber

Defense

Agreements

Note : 1\ Estimated by BofA.

$15-20bn ™

$10bn

$5bn

$20bn

$80bn

$142bn

Project Details

Supplying 18,000 Al Blackwell chips to Humain
(Saudi Al firm), with expansion plans

Jointly developing a 500-MW Al computing center in Saudi Arabia

Establishing an Al Zone for advanced cloud and Al infrastructure in Saudi Arabia

Investment in Al-focused data centers and energy infrastructure projects within the U.S.
[Data center and energy infrastructure stocks, e.g., Equinix (EQIX US), Digital Realty (DLR
us)]

Joint investments in digital technology and infrastructure across Saudi Arabia and the U.S.

Arms, defense systems, and military equipment agreements between the U.S. and Saudi
Arabia [Defense sector stocks, e.g., Lockheed Martin (LMT US), Raytheon (RTX US),
Boeing (BA US), General Dynamics (GD US)]

Source : Company Website, Business Insider, Reuters, Bloomberg, White House, New York Post, ASPS Global Strategy
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Trump’s Economic Commitment in Qatar (14 May)

Company Involved Amount Project Details

) Boeing and GE Aerospace secured a landmark order from Qatar Airways to acquire a significant number of American-made Boeing
Boeing, GE Aerospace @ $96bn ) ] ]
787 Dreamliner and 777X aircraft powered by GE Aerospace engines.
McDermott has a strong partnership with Qatar Energy in advancing critical energy infrastructure, with multiple active projects
McDermott $8.5bn
underway. As the sole provider of offshore components for Qatar’s major LNG expansion
P Parsons has successfully won numerous projects, fueling significant company growth and supporting thousands of jobs across the
P $97b
arsons n
United States. These high-value engagements reinforce American leadership in cutting-edge engineering and innovation.
Quantinuum finalized a Joint Venture Agreement with Al Rabban Capital, a prominent Qatari company. Qatar will invest in state-of-
Quantinuum, Al Rabban Capital $1bn the-art quantum technologies and workforce development provided by the Joint Venture, supporting jobs and leadership in this
critical emerging technology.
%2’;: Raytheon, an RTX business, secured an agreement for Qatar’s acquisition of counter-drone capabilities, signed by the U.S. and
Raytheon $1bn Qatari governments. This deal establishes Qatar as the first international customer for Raytheon’s Fixed Site — Low, Slow, Small
Unmanned Aerial System Integrated Defeat System (FS-LIDS) designed to counter unmanned aircraft
General Atomics secured an agreement for Qatar’s acquisition of the MQ-9B remotely piloted aircraft system, signed by the U.S. and
General Atomics $2bn
Qatari governments.
The United States and Qatar also signed a statement of intent to further strengthen their security partnership, outlining potential
Unspecified $38bn investments including support for burden-sharing at Al Udeid Air Base and future defense capabilities related to air defense and

maritime security.

..—...PLUS
Source : Company Website, White House, Bloomberg, ASPS Global Strategy e Nt Sccuritics
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ansgd InAInsaundusouiianiuinAlulagivugy “Al Acceleration Partnership” fu UAE

US-UAE Deals (15 May)

Company Involved Amount

Project Details

. Secured a $14.5 billion commitment from Etihad Airways for 28 Boeing 787 and 777X aircraft powered by GE engines. This
Boeing, GE Aerospace $14.5bn . o .
supports 60,000 US jobs and strengthens the UAE-U.S. aviation partnership.
. ) Investing $4 billion to build a primary aluminum smelter, the first of its kind in the US in 45 years. The project will double U.S.
Emirates Global Aluminum $4bn
% P aluminum production capacity and create 1,000 jobs.
(=

| -
ExxonMobil, Occidental Petroleum, EOG

$60b Expanding oil and natural gas production in a $60 billion partnership, lowering energy costs and creating hundreds of skilled
n

iz Resources, ADNOC
i

jobs in both the US and UAE.

RTX, Emirates Global Aluminium, Launching a Gallium project to secure the US critical mineral supply chain, supporting high-tech manufacturing and defense

n/a
Tawazun Council industries while creating jobs across the US defense and minerals sectors.
Q e Establishing a Global Engineering Center in Abu Dhabi focused on Al, data centers, and industrial loT. This partnership fuels
Qualcomm, ADIO, e& n/a
.& & US technological innovation and high-tech job creation.
Amazon Web Services, e&, UAE y Creating a Sovereign Cloud Launchpad to enhance cloud services in the UAE, projected to add $181 billion to the UAE’s
n/a
Cybersecurity Council digital economy by 2033 and support US cybersecurity and tech leadership.
(g The UAE and US launched the "US-UAE Al Acceleration Partnership" to boost tech cooperation and secure Al
A
Nvidia ™ y infrastructure. The US will support a 1GW Al data center within a 5GW Al cluster in Abu Dhabi, meeting security standards.
vidia n/a

They will also streamline UAE investments in US digital infrastructure. This will be the largest Al campus outside the US,

supporting hyperscalers and enterprises serving the Global South. A working group will be formed within 30 days

Note : 1\ A deal allowing the Emirates to import as many as 500,000 of Nvidia’s most advanced Al chips annually from 2025 through 2027, according to reports — potentially worth $15 billion. ASIAPLUS
Source : Company Website, Rest of World, White House, ASPS Global Strategy
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Stock Highlights (1/4)

Stock Highlights

Company Name

TENCENT
JD-SW

JD.COM INC-ADR

Last price as of 16 May 2025.

UuuaviWunasnsd

Industry

Communication Services
Consumer Discretionary

Consumer Discretionary

Currency Last Price Target Price

HKD 508.00 632.70
HKD 131.80 195.78
usbD 33.55 51.47

Upside/
Downside

25%

1Q25

<

p—

EPS Revision
2Q25

—

Forward Standardize
2025 P/E P/E (5Y)
ant " 1660 0.7
‘__//h"“\. 7.8 1.1
Py h"“\ 7.7 1.2

+) Tencent (700 HK) SuAdAMUzUIaINU II79:103ryrAunI:IASETnes:-aafaluds:INA inwaus:nounisinsunansniandlfiiuivnomuanuisniunisususiona:nisiaulnvessislanniunsawuiu 13%
1 ry ~

YoY Bugundimamsniveutindinsi:K Ingssiionanoting Value-Added Services (VAS) dupailuinaisneliinaniasnisinulnogsaition fousneldRWLTU 17% YoY a:feufiunsvenesovediny
oauIau’na:ImEua|ﬁmﬁs’nﬁﬁ@ﬁmuosj'\umUaouu’u uena Nt MsiAulavessialsionninuesuladlus:infAnazsnds:inAgulaniru Insinusantiouag1y Honour of Kings, Peacekeeper Elite, Delta
Force, llia= DnF Mobile IJufiatiuindeunaniwanausieldliaiiu snunagnsnisiaulana:nisvenussiaTencent Laitiunsvenswasalwaleinutinunisasna “Evergreen Franchises” r§oInui

ausndwinAla:wuunegWroltion Sullimensaswsiolfis:o:4u Ingianuisndnungnugiauldllus=v-u10 dnntunagnsarAryfiomsadnulu Al ia: Cloud Computing IWeIWUANSNIWNSINGTU
Tumann Mt NsSIUARD Yuanbao Tu Weixin lazmsIWUTAAUEINSOVOY Weixin Search 6108 Large Language Models (LLMs) a:fioufiunonusloved Tencent Tunsidugitindinu Al TudszinAdu ns
wau Al AU Mini Programs Nla: Video Accounts 8dgoaiwulonnalunisasnesnelsionnnisiourun Guainisiaulng 20% Tulnsunansn

(+) JD.com (JD US, 9618 HK) nuzthgerierialsmunuosu nauussniaalfifuivnotuniuinsdugnunisaitiussionmunatinoziAsugionrinnie Ingiawn:nsiaulnflaaisulungy Electronics &
Appliances Aldissruu9NUIBUNY Trade-in Program vausgunadiu dudoswanaugonvieindediBiwwWnlAiaulnogsoitiodlulnsunaisn itk JD Tasuds:Tostedudnisulugiusginaintundu
Inaulgwiln SnniivdedunlnnisuAensvenesioved Margin Tudouved JD Retail SuduwalirinlsonnsAutuinuvuiu 38% YoY 9annisusuUsius:ansniwnnsaAnitiuguia:n1sushisInnis

funuoginusanu MslEus:Tustionn Economy of Scale a:zindovnelavafndinsaunaunaous:InAsurinli JD aunsnandununa:wuansinnlslfogsioitios finunagns Food Delivery AWIUAAD
Tugousiut Tisunswuoniinnuindovneladaindved JD rinliauisndndilsiogabus:ansnaw nidguliianuasnifouinanu Meituan 1a: Ele.me Tudvau Market Share 116in1sA JD @unsniGousio
Food Delivery IV1fiU Ecosystem veurﬁ:)lo\lmmd'm:zi'ouaéwUs:aumsru’ﬁﬁun’uju§[nﬂiumse‘iu%eﬁuﬁﬂﬁnmnnmads:mnTum's'\]|ﬁuo

Source : Bloomberg, ASPS Global Strategy
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Tencent sngvausaglsna:znals Q1/2025 gundinainAin ssnvnuia:flwueuiRulaNvIImsy

Revenue Revenue by Key Segments

Revenue Value-added Services Marketing Services

In billion RMB In billion RMB
Revenue Growth (YoY %)

+0.1% -3% -2% +0.5% +11% +11% +10% +T% +6% +8% +8% +11% +13% -'-ngvx &*n

Revenue by Segment (billion RMB)
180.0
1724 1%
1%

161.1 e
150.0 1492 154.6 155.2 1?;;5 1% e
/ - 1% 1%
140.1 145.0 1% 1% ELx

1Q24 1Q25 4Q24 1Q25 1024 1Q25 4Q24 1Q25

1022 2Q22 3Q22 4022 1Q23 2023 3023 4Q23 1Q24 2024 3Q24 4024 1Q25
B Social Networks M Domestic Games B International Games

m Social Networks mDomestic Games  mInternational Games = Marketing Services = FinTech and Business Services ~ Others

ASIAPLUS
Source : Company Report, ASPS Global Strategy Securities
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JD.com IniisuSuonuavd Trade-in Program wSousnnan Food Delivery dS19AUIIANAT

Key Segment Performance China Food Delivery Market Share Estimates for 2025 (by JPM)
JD
g JDHmram JOL summim RASRE FAENT
£owow-ow DI
IDPRFFY FEEE 59 4%
% ’ i
G 2618 Ele.me
226.8
MNet Revenues
421 47.0 72.2%
[ ] w 49 58 Meituan

128
Operatin 9.3
|n.:npme,'[|_ais:. - . Source: JPMorgan estimates as of April 21 Bloomberg
(RME Billions) 02 01

0.7 1.3

202401 202501 202401 202501 202401 202501

&f) ASIAPLUS

Securities

Source : Company Report, Bloomberg, ASPS Global Strategy
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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)
SEA LTD-ADR Communication Services uUsD 161.51 172.68 7% - — : \‘m‘__/ o —— 37.9 0.2
A ——, S et
BABA-W Consumer Discretionary HKD 123.40 161.46 31% - / N S 12.5 -0.3
A Sm—a S
ALIBABA GRP-ADR Consumer Discretionary USD 123.46 162.61 32% - H 7 ™ o N 12.2 -0.3

Last price as of 16 May 2025.

UuuaviWunasnsd

(+) Sea (SE US) duagAmiuztnasnu ussniaadtiirutionisiaulnniiainsua:diatiosniwlunnngussionan Inslawn:ssie E-commerce nal Shopee Rawnsnwannauuirinrlslfiogasmiou
woununsiAulaved GMV AlaaiRululnsunaanan uasfioufiunswinunnouaunsnlunisvene@anUATUAUNSIWL Margin 98 hUs=ansnw Innsgnluefinfing EBITDA 9:10uuonis GMV
nauiaulnlus=Aum nasivasunladsalasiasnidnAryvod Shopee INRYINNISANAUNUNISAAA (S&M) agsaItion Ia:n1sIwUUs:ansnawlunisdnnisladannd Guduwali EBITDA/GMV Tulnsuna
d1anagn 0.9% gun3N3IAS1KATAR 0.5% lladanandtivnisiulafifainsdlunainnaniuloBena:usiga msotnuemsiaulnveugjushisiul 2025 Ingiawr:n1sAANST GMV Vo Shopee
AIRUTATUS:AU 20% Nla=n1s8NWIS:AU EBITDA Margin A 2-3% Tus:6:e19 Ugstiunoudulelunsvengmoveadssivotusoition dusnueniuosini Sea fiodorfiomsiuiwairyiiuan (Cash Burn) Wio
verunan iRfudeguuauisnaswanilsinogidniou

(+) Alibaba (BABA US, 9988 HK) nuzunSoiflurinlsiugouiisnaiinnsgosd usEndguAuduntivtuussninalulaggnylnnjvesdundAneniwlunisiauins:ezo109NNsUsulnsuaswsshonsilknydnis
adnulu Al a: Cloud Computing AdnAry USBNIGUs:N1ANWUNISaINUNS 3.80 ldudursoululassadawugau Al nelu 3 Uinantin easroufiunotuaduRe=riovuidugiundnu Al TuweanaTuguns
soufivs=aulansios msiAulnveIndussiednouIlSsIngiawA: Taobao-Tmall SuAdidnvtivaouiiainsilunainmeluds:ina Tnesneldennautinulngy 9% IJeiRsunuURWIULN veu:A EBITA
VORI 8% Hugundnlindinsi:KANANTsliaza=fioufiunisWuiovedrinasde dmnsussie Cloud duiludnktiviannanvednisiaulns:u:e10 Alibaba SuaunsnasnnmsiaulnlflusnsIRISIAoVU 18%
YoY nisne:guliaunsnaswarilsigiuitiosonsiesadnuveneinaoiuaiunsnegisioltiod inAANINsIAUlaved Al uulwanwosl Cloud duaaidugairunaslonnaniissiveg widsdnAry
uan9 N s1eldnwaniirurifinuaviouu Al uulwanwasu Cloud uiRulnlus:Auatunansioitiondulnsunan 7 Anrenu a-fieuliIRuiunmsvenafovesnousiodnslunaARIWLTUDE1ISIAISD I
2:0IIsuNAAULINNISVIAIAAUBULIN Nvidia BIlFSUWANS:NUIINUINSNISAOUAUNISEIDaNVaJANSTH

ASIAPLUS

X
Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

Sea Ltd. N1ls Q1 AngImatnA1n, Shopee WumdInu, wSauwanmu Fintech-Inulnsoitiov

1Q25 Income Statement Overview Shopee Adjusted EBITDA
uperating
prOﬂt ﬁshopee $0.2B
- Gross $0.58 US$ Milions
$3.5B fi * | @monee- $0.28
profit 9% margin B Adjusted EBITDA
+28% YIY > $2.28 +8pp YIY G’ Garena $0.2B
Somecg e o . = = Adjusted EBITDA as % of GMV
46% margin Other ($0.2B)
ﬁShopee Revenue s = sam 0.9%
E-commerce $4.8B ($0.9B)
+30% Y/Y 19% of revenue
(pp) YIY
$0.8B
+58% YIY (;&3‘;) (0.1%)
Q monee-: Operating oo revertue [ &
Digital Financial Services €expenses (1pp) YY
$0.58 ($1.88)
+8% Y/Y R&D
6 Garena (50.38)
Digital Entertainment 6% of revenue
2pp) YIY
X Cost of i
Other Services revenue Provision for
(5268) cedtioses  —
$3. 0. (50.38) 9.2
Shopee Miazrel:evtglace 3.18 Ga_r:en-a' ?om _ngs éfCBB 6% of revente (21.7) 92)
B A7 +pp YIY
st I\ appeconomyinsights.com & APP ECONOMY INSIGHTS Q0% 202028 10202 102024 102025

, ASIAPLUS
Source : App Economy Insights, Company Report, ASPS Global Strategy Securities
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Alibaba §sf19 E-Commerce IIVJINSJ AU Valuation QNNIIAINY

E=Commerce Revenue Valuation of Alibaba vs. Peers
CNY, bn E-C R % YoY . i
-ommerce hevenue China Tech Valuations
200 20 China's Al breakthroughs only partly closed a PE discount to US rivals.
t Holdings Ltd - BEst P/E Ratio
160 16 16 A aroup H. ding Ltd - BEst P/E Ratio |
/' Bloomberg Magnificent 7 Total Return Index - BEst P/E Ratio
13
120 12
11
10 10
80 8
7 7
5
40 4
0 0
FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25 FY4Q25
E-Commerce % YoY (RHS)

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



Source : Bloomberg, ASPS Global Strategy

Global Strategy

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)
r * V4
NETEASE INC Communication Services HKD 190.00 208.84 10% *_'“““H’II e S 7 15.2 -0.7
T
r r *
NETEASE INC-ADR Communication Services USD 119.58 134.72 13% — / e s __j’/ 14.9 -0.8
e, e —
WALMART INC Consumer Staples UsbD 98.24 108.39 10% \_H S ‘-—-ﬂ\ \‘H 36.7 -

Last price as of 16 May 2025.

yuuavihenagnsd
(+) NetEase (NTES US, 9999 HK) nuztihgoifiurinls héuwaUs:naumsa:ﬁeuﬁ\lﬁnUmWTun'IS|ﬁuImﬁ'nfmnns'u'[us‘sﬁo|nU||a:msﬁmmsﬁur}ur‘iﬁds:ﬁnﬁn'\w guiduinuranvesnisiaulnius:e:019 N1s

iaulnveustelfoninuiiodusioluindeunanidoswanausielfisouvelussnritunaania:nanndadnoulliiueu NetEase Tgitiunisvenuiovaawesnlwaloinuogasioition Aunsidndomnuli
Ia:n1swuUs=ansnwvaainuideg Tududs:ansnwnisdnnisiununa:dnsanils NetEase nandiiiRuivrowaiuisnlunisdnnisiunuegutus:ansniw IngaunsnanAlgsnefunisvienas
N1snan (S&M Expenses) aulaiiy 33% YoY ﬁua:ﬁauﬁumsds‘unaqns’msmmmiﬁﬁds:ﬁn§mwmni’7u msanagvavAlidnstiidoudAnyluniswanaunalsaannisanituinulifiaulniud 37% YoY
nje=dinnsavnuluinuliu q na:nsvenegrugiauluginanasnads:inAfiniu uenandunusltunisiAulnved Deferred Revenue Baidufaudgiauonsiesialiluounnn GnMsUSUADIWLTU 19% QoQ Ila:
20% YoY a:floufiunisifulnfisifovuia:inouidululiaune:=diwauonsesialilulnsunanall TnsUn#ndo Deferred Revenue 9:gnUufinidusneldidodinisikusnisesilueunan riikAANTsnlgion
NetEase v:Uisvdviniainsusioitiovlulnsunan 2

(+) Walmart (WMT US) nuzthdeifurnlsidesameena itioenanunu:Kuiiinoiu Defensive 8U1SN¥08NS:918AMUEUWOUVOIWOSATAR vruziReonudaRunisiaulnAlaninulu eCommerce +22%
YoY na: Walmart Connect +31% YoY $uilussiefvenesolsiognroitiovia:wuikassielinnfansalinuusen 9nwads=neumslnsunaiisn Walmart iaaitumsiaulniduag Inedsieldisou $1.66
IAUEU +2.5% YoY Ile:andimanisnivednanaidntios Isia:riouiiunoiuniiinsdvednagns Omnichannel Guousios:ronrtindunazoouladliogius:ansnw uanand nsgoruAURZITy
$4.6 WUdU +318% YoY namitiunouduloveugjusissenisiaulnius:u:619 1 Walmart 9:1uBryAunouinmesuniBuninimase:a:feulusiandudnlugosanifiouwnuninuiivinuiu s
usBNIfoNNALNSNSNS:ABIMaNWARIToaRNISWIWATUIAzIWUNSIarINMETuUs:INFIioann s:AUNGE Suanav:gosussinisinaduUAUNUTETuS:AUKTY

Securities
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NetEase snelnssnainulnisvna:zonasidamnoinuinuyogusnoltio

Games Revenue & GPM Company’s Mobile Games

PC & CONSOLE GAMES MOBILE GAMES

Games and Related Value-added Services :
Net Revenues and Gross Margin Flagship SelfDeveloped PC & Console Tils Self-Developed Mobile Games

W17 g '
Onl Related Gross M éﬁ 0 (‘ f H W
mmm Online Games elated VAS sross Margin e U .‘.\,. 4. : ‘ . v Y
lﬁi&@[‘ A \@% : @& M,;; W W -
Awalih /
‘d R " h % : r ‘ " 4;
L A i 4
A] ) e’ 4 gYg

Mobile Games in Overseas Markets

g 4 ONCE oy W N\ ol B | \

# g QYE0P0EREE
~ ' Dl W W TS W BT Yy

Licensed Mobile Games From Overseas Developers

R &
" Alh, ¢
o Y

69.5% P 68.8% \ s/
7% o . "V
- ety 1dak

2,957 2927

1Q24 4Q24 1Q25

ASIAPLUS

Securities

Source : Company Website, ASPS Global Strategy
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Walmart nusltiveganvagisvnaiuinou 1u.8. usungvadidanuirenasinulavaldnuinu

Observed Sales Growth: Online & In-Store (YoY)

Source : Company Website, Bloomberg, ASPS Global Strategy

FY 2026 Guidance

Vel Sales (CC)

Ad.operating income (cc)

nterest, net

Effective taxrate
Non-controlling interest
Adjusted EPS

Capital expenditures

Original from 2.20.2025

y A e A AT
—
Crease sUn r\J 4\

ncludr
lapping
Cluair [ qatal 0 e t I | ey
ncluding approxmately 20 bps aiwind o
acquisttonof VIZIO

oximately 20 bps headwind from

ncrease 5.0%to2.0%
ncluding approximately 70 bps headwind from
[3pping ar
A --“ AR annre |'""|r:,l|; a0 ke haadwr f-| f"V"
cluding approximately 80 Dps headwind fron

acquisiion of VIZIO

ncrease approximately S100M to S200M

Approxmately 23.5%to 24 5%

Relatively flat

5250105260, including appraximately $0.05 headwind f

currency

Anproximately 3.0% Lo 35% of net sales

nl-v]
U

As of 5.15.2025

uncnanged

Cnanged
uncnanged

uncnanged
uncnanged
uncnanged

uncnanged

o

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)
¥ a e
NVIDIA CORP Information Technology usD 135.40 161.76 19% T e e /’ . 30.9 -1.2
e *, -~
ADV MICRO DEVICE Information Technology USD 117.17 127.08 8% - — \"--»5,_ b " 27.9 -0.7
APPLE INC Information Technology USD 211.26 227.30 8% H‘“‘*--M__ \“\-\\H HIH"““» 28.9 0.2
Last price as of 16 May 2025.
Juuavuignagns«

(+) Nvidia (NVDA US), UOYUONFONY 2 USEN mnmsvmaVTOTUQUmnm::iuaonna'mr‘iﬁ'\a“\l|§uvvmqunsua§ﬁuvﬁugqu Al 96M0NS:IAR 1IAKINWIISTUNTINANINIWIAzADUIVIINSIVOU

Ecosystem [ngsou gupaiuztnTRifarilsmunuasulu Nvidia iiosonaouidugiunnsaisudnuinalulad Al lazn1siinflnanannd1avotandndinig 8nAunisus:nevennadiu Humain Tusngions:iDulia: G42
Tu UAE 0:|1’Jur50|s'\lr‘iehﬁryiumsvmuﬁmnmua'\U'\snTun'\sUs:uoawa\"/ega (Data Processing) Tus=auRluingGuniou vruzA AMD mjo:16i5u Sentiment uonannassouiiolulAsans Sovereign Al IET

Ao WMMelunsinatiulia: Ecosystem Agalunannsaifisuin Nvidia [ne Nvidia Sananongnnoiuiugiinfusinu Al Infrastructure tinun1sdnm Blackwell GPU $1Uounansiiauntiosliiu Humain iomnéy
Tu Data Centers Agngiions:ils MsadnutinseunauMswWimu Al Factories Vuna 500 Iun=3neilus:o:isn nazveneidu 1.9 An=dnsdnelut) 2030 InsimsiilliWeawurinainisus:usawaliiunina nsd
gNS=AUNSWIJUN Large Language Models (LLMs) Agenndaununiuomnsuiia:usunrioviu Giieiunanalnuitlonaimulngs ludouves UAE InsinsilhngRanuonansyd maveziiavufionymd Ingidu
Mssouiios:na Nvidia, G42 la:53una UAE nsa$wAug Al AsounauWunnga 25.9 msnlaiuns Gooradwiaiie 5 Ain:ame GaaunsnsaususuUs:uoawa Nvidia B200 Teunniiv 2.5 dusu Inssnst
fioidunsvenemonluinetunneuluninAt na=e:naneidudugnay Data Processing Vunalnngnaunsnsassunisus:uosawa Al Adiouniswasnugdldiognaifiuls:ansniw uanand UAE §unndne:1gisu
mstounangviodnnnisasoonanansgd Inusguransudifienian Al Diffusion Rule Arnkusalnesgulaluinu rinlis Nvidia awnsndvoondu Al \?uevmhuoumnwéu UAE Tflognuias rinlkaanst) 2025 idusiu
TU UAE 9:anunsniniingu Al 910 Nvidia 16 500,000 rudesiel datiusniduvennasnisdseanilnnynaniuds:saransvedusen Tudngnuntiy AMD Teisuantiaudenniassnmstisiouigunu Insnissouiionu
Cisco Tumswiuunlassaduwugnu Al vunalnnglugnafions:10u9:rili AMD Gunununvulunanm Data Center RINUTUEN UoNINT N1SA AMD 9:duuau CPU, GPU lia: Open-Source Stack 9619 ROCm
rlAUSENISSUASWIBoNUINMAAINVU IlneurtnGv:0nUesdTuULIdUSedaIN NVIDIA isn1siinuaGunuiniulasinis Sovereign Al fnlAuuedsio AMD nduuniduuondnasy

@ASIA PLUS
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Source : Bloomberg, ASPS Global Strategy
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Stock Focus by Business Region : America (1/3)

America
Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
s f—— ———
BROADCOM INC Al Datacenter & Devices uUsD 228.61 241.39 6% {/ / a,{/ 32.00
. He
DELL TECHN-C Al Datacenter & Devices usD 114.19 128.40 12% ™ * ‘\V_H 12.5
MARVELL TECHNOLO Al Datacenter & Devices uSD 63.76 97.93 - (/""’h (,,/‘“’ o /" 22.8
b b
MICRON TECH Al Datacenter & Devices usD 98.00 122.76 25% N \L N\, 11.5
= pam
ARISTA NETWORKS Al Datacenter & Devices UsSD 96.42 106.84 11% / N pra— 37.5 0.7
T &
— —
BANK OF AMERICA Banks and Diversified Financials USD 44.69 48.48 8% \\*_ ‘//\» \\;_ 12.0 0.1
GOLDMAN SACHS GP Banks and Di ified Fi ial usD 619.03 588.52 - N\ A\ s 13.9 -
anks and Diversified Financials . . < / .
-~ A~ p———s
JPMORGAN CHASE Banks and Diversified Financials usD 267.56 260.00 -3% ‘,f’ T ‘;’ S ‘,f’ 14.7 1.5
%,

MASTERCARD INC-A Banks and Diversified Financials usD 583.28 622.69 7% \_ e AN e 35.5 0.2
VISA INC-CLASS A Banks and Diversified Financials usbD 365.12 382.44 5% a__w,frr \ //,.__,, 30.5 0.3
SALESFORCE INC Enterprise Software & Solutions uUsD 291.15 363.12 25% 'ﬁ‘\ /‘\ /‘\ 26.1 -0.9

s e — —
'_t-\. '_t-\. '_t-\.
- i i . . ™, *, ™, . -0.

CROWDSTRIKE HO-A Enterprise Software & Solutions usbD 439.26 418.43 - 127.0 0.4
SERVICENOW INC Enterprise Software & Solutions UsSD 1,040.18 1,083.21 4% .\“-n_ \_ S \'/’ 60.2 -0.4

i i 0, -\-1\ *\\'q
ORACLE CORP Enterprise Software & Solutions UsSD 160.49 179.37 12% \ , . 25.1 1.6
PALO ALTO NETWOR Enterprise Software & Solutions USsD 192.98 211.09 9% ‘;’ /' {ff_ 56.9 0.2

Last price as of 16 May 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region : America (2/3)

America

Company Name

PALANTIR TECHN-A
ELILILLY & CO
ABBVIE INC
AMGEN INC
GILEAD SCIENCES
APPLE INC
AMAZON.COM INC
ALPHABET INC-A
META PLATFORMS-A
TESLAINC
NVIDIA CORP
MICROSOFT CORP
BOOKING HOLDINGS
CARNIVAL CORP

DELTAAIR L

Last price as of 16 May 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Enterprise Software & Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions
Healthcare Solutions

Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Currency Last Price Target Price

UsSD

usbD

usD

UsD

usD

uUSsD

uUsSD

USD

USD

UsSD

UsSD

usbD

usbD

usD

USsD

129.52
757.39
184.02
272.41
102.50
211.26
205.59
166.19
640.34
349.98
135.40
454.27
5,317.07
23.39

50.92

103.20
965.75
213.39
317.68
116.44
227.30
238.88
200.93
697.22
289.55
161.76
510.58
5,5635.56
27.72

56.71

Upside/

Downside

1Q25

4% N\

-r’

11%

—

EPS Revision

2Q25

/_f

o

I

\

¥

/

\ / ,»
NS / 4/<<5
%
\

\

y

(
.

e
N

———

2025

h

\

>/ )

LS

N

1
AN

{

Forward Standardize

P/E P/E (5Y)
208.90
30.3 -0.5
14.5 0.8
13.0 -0.8
12.7 1.1
28.9
27.8
17.5
24.0
152.4 1.3
31.3 0.3
24.0 -0.2
11.0 -0.1
9.3 -0.1

ASIAPLUS
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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)
WALT DISNEY CO/T Travel, Leisure and Entertainment uUsD 113.42 123.25 9% \f,,_. \‘/_ (/_/_‘ 19.80 -0.7
- A S
NETFLIX INC Travel, Leisure and Entertainment uUsD 1,191.53 1,137.38 T ;, —, /‘” 44.5 0.6
e J— .
ROYAL CARIBBEAN Travel, Leisure and Entertainment USD 255.42 264.84 4% i ,r’ (/‘“—-""- 15.6 0.0
SPOTIFY TECHNOLO Travel, Leisure and Entertainment UsSD 656.30 655.31 0% //\_ / \_ /x 58.7
— — -~
UNITED AIRLINES Travel, Leisure and Entertainment uUsD 77.93 91.38 \}_H \1._ o ™, 7.4
L ___.l' __."
UBER TECHNOLOGIE Travel, Leisure and Entertainment USsD 91.79 95.73 4% N, > \_ T ~— /’r 29.3
— " —’
WALMART INC Defensive USD 98.24 108.39 - —~ ‘H—-\\ \ . 36.7
e .. .
COSTCO WHOLESALE Defensive USD 1,025.83 1,058.19 3% (/'_" \{/— ;,! 54.3
. “~ . —
COCA-COLA CO/THE Defensive USD 72.00 79.32 - . S N 23.8
" —_ -
AT&T INC Defensive USD 27.72 29.41 6% S Tu g 13.2
Te— T — T —
—
VERIZON COMMUNIC Defensive USsD 43.99 47.49 8% \;,ﬁ_ﬁ \»_. o 9.4
/ — —— .rh'_'__"
BOEING CO/THE Aerospace & Defense USD 205.82 210.56 2% ;, '\\\f/ ;, -
GENERAL ELECTRIC Aerospace & Defense USsD 231.78 228.75 -1% -—-/_. "/\_ //’_"H 41.8
- -
— —
SHOPIFY INC - A Information Technology UsSD 110.75 113.87 3% ‘\\__ ’—\\_ S 74.8
MERCADOLIBRE INC Consumer Discretionary uUsD 2,584.92 2,713.96 5% W {/r’ ,_H{/'_ 1,/’;_ 48.3 -0.2
Last price as of 16 May 2025.
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy

Securities



Global Strategy

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

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

Last price as of 16 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

EUR
uUsD
EUR
UsD
DKK
uUsD
GBp
uUsD
CHF
EUR
uUsD
CHF
EUR
EUR

usD

Europe

668.40
748.10
265.40
296.41
426.55
64.37
10,330.00
68.81
274.40
91.79
51.68
165.65
503.90
446.40

498.74

Currency Last Price Target Price

764.66
845.23
275.90
326.36
624.24
90.03
13,766.15
85.38
320.00
117.03
64.61
169.38
608.87
442.90

494.01

Upside/
Downside

14%
13%
4%

10%

17%

8
R

21%

1Q25

QI ey
(LTI el ivs
QAT iry

EPS Revision

2Q25

2025

P/E

28.90

28.9

47.8

47.7

Forward Standardize

P/E (5Y)

| | |
2 o o o
A ©® © ©

-
-

-
-

ASIAPLUS

Securities



Global Strategy

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

Upside/ EPS Revision
Company Name Group Currency LastPrice Target Price
Downside 1Q25 2Q25 2025
S ? .—\

HERMES INTL Luxury EUR 2,584.00 2,562.50 S I

" hﬁq

'I__‘H '___q. J’-\

. AN S ‘.\

ADIDAS AG Global Lifestyle Brands EUR 218.50 255.96 - \\H ", VAN

Last price as of 16 May 2025.

Source : Bloomberg, ASPS Global Strategy

Forward Standardize

P/E P/E (5Y)
- 0.6
26.7 -0.1
ASIAPLUS

Securities



Global Strategy

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

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside  1Q25 2Q25 2025 P/E P/E (5Y)
P—— ——
GREE ELECTRIC-A Domestic Consumption CNY 45.58 54.49 20% /’ ‘,f '_(/_‘ - -0.5
A . A
. . o - _
BYD COMPANY Domestic Consumption HKD 434.20 468.85 8% \/ . // 21.6 0.9
XIAOMI CORP-W Domestic Consumption HKD 51.00 64.19 26% ’//f ‘_,/'_ J,,//r 31.5 0.9
-
'—t‘.
HKEX Domestic Consumption HKD 378.80 403.35 6% .__‘//_' \\}_ﬁ f 36.7
S "
PROYA COSMETIC-A Domestic Consumption CNY 99.53 115.89 16% ‘;’ ,/ . -
& —
. . 0 = s - ﬂr"?‘
TENCENT Domestic Consumption HKD 508.00 632.70 25% g o . _/' 16.6
e — s
JD-SW Domestic Consumption HKD 131.80 195.78 - < ‘H“x h‘\ . "‘\ 7.8
— fa
JD.COM INC-ADR Domestic Consumption usD 33.55 51.47 —~ N 7.7
A — o —=,
BABA-W Domestic Consumption HKD 123.40 161.46 31% - \\ ‘,f’ 5, _4// RN 12.5
A —— S —
ALIBABA GRP-ADR Domestic Consumption usD 123.46 162.61 32% - \ ‘,f’ ., _4/[ N 12.2 -0.3
Domestic Consumption, Tousirm & P s . -
MEITUAN-W HKD 131.40 198.58 - ‘;’ \ \ 14.8 -0.1
Travel T —
’ F
ANTA SPORTS High Devidend Yield HKD 91.80 113.98 24% i Vs \ 17.2 -0.9
———i ———a T
’ ro—
PING AN High Devidend Yield HKD 46.10 61.23 - i Vs “‘\3_‘ - -0.2
— —— ——
_ . o . 0, \ F, / —
FUYAO GLASS IN-H High Devidend Yield HKD 53.85 66.65 24% , — 12.8 0.9
’ P
BANK OF CHINA-H High Devidend Yield HKD 4.67 5.02 8% T - -

Last price as of 16 May 2025.

Source : Bloomberg, ASPS Global Strategy

ASIAPLUS

Securities



Global Strategy

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

Company Name

SANDS CHINALTD
TONGCHENG TRAVEL
TRIP.COM GROUP L
TRIP.COM GRO-ADR
ATOUR LIFEST-ADR
SKHYNIXINC
TAIWAN SEMIC-ADR
SEA LTD-ADR
MIDEA GROUP CO-A
MIDEA GROUP CO-H
CSPC PHARMACEUTI
PETROCHINA-H
GIANT BIOGENE HO
KWEICHOW MOUTA-A

FAST RETAILING

Last price as of 16 May 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Tourism & Travel
Tourism & Travel
Tourism & Travel
Tourism & Travel
Tourism & Travel
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

Currency Last Price

HKD

HKD

HKD

USD

USD

KRW

USD

USD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

15.58

20.55

506.00

64.97

29.63

200,000.00

194.22

161.51

76.60

77.90

5.89

6.19

84.90

1,614.13

48,600.00

Asia
Upside/ EPS Revision
Target Price
Downside 1Q25 2Q25
ra
20.38 ‘;
24.54 '_'\\H
579.19 \
73.11 \
36.29 _/_\
272,563.84 /R Van
__.-":‘
. N
214.98
172.68 x__/"
_I_.r"
91.16 /
&
_I_.r"
95.49 /
Y
6.70 /\ﬁ\
- L TN
.I'? _r?
85.15 0% / /
ra I
1,925.14 19%
& &
—, s,
52,550.20 8% \\—-—- \/\_,

Forward Standardize

P/E P/E (5Y)
- -0.2
13.1 -1.0
18.3 -0.9
18.4 -0.9
18.3 -0.7
5.0 -0.2
19.4 0.4
37.9 0.2
- -0.1
- 0.3
11.2 -0.3
7.3
31.1
39.3

ASIAPLUS

Securities



Global Strategy

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

Asia

Company Name

NINTENDO CO LTD
CHINA FEIHE LTD
TINGYI
TSINGTAO BREW-H

NETEASE INC

Last price as of 16 May 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Communication Services
Consumer Staples
Consumer Staples
Consumer Staples

Communication Services

Currency Last Price

JPY

HKD

HKD

HKD

HKD

11,490.00

5.82

13.26

55.30

190.00

Upside/

Target Price

EPS Revision

Downside 1Q25 2Q25 2025
P -—
12,829.44 12% /‘\__* AN .
R p—
rf .rf .\\
6.93 p y
rd ra -
13.64 3% / . S
I
.f? .f! /.
208.84 10% e S ~_ S s

Forward Standardize

P/E P/E (5Y)
38.90
11.4 0.1
- 0.0
- -1.0
15.2 -0.7
ASIAPLUS

Securities
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