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Trump’s plan for a 50% EU tariff!
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Key Economic Calendar : aan1u FOMC Minutes, InSovdI vaIevoaanuua:ah§gq

LA\ VAl | US : Fed’s Powell Gives Baccalaureate Remarks

CN : Industrial Profits (Apr)
EZ : Consumer Confidence (May)
US : Durable Goods Orders (Apr), SP CoreLogic CS 20-City (Mar), Conf Board Consumer Confidence (May), Fed’s Kashkari Speaks at Bank of Japan Event, Fed’s

Barkin Appears on Bloomberg TV

28 M US : Richmond Fed Manufacturing Index (May), Dallas Fed Manufacturing (May), Fed’s Williams Speaks in Moderated Discussion in Tokyo, Fed’s Kashkari Participates
a
y in Moderated Q&A

29 May US : FOMC Minutes (May), GDP (Q1), Initial Jobless Claims (24 May), Fed’s Barkin Participates in Fireside Chat, Fed’s Goolsbee Participates in Moderated Q&A

JP : Tokyo CPI (May), Industrial Production (Apr), Retail Sales (Apr)
US : Personal Spending (Apr), Core PCE Price (Apr), Chicago PMI (May), U of Michigan Sentiment (May), Fed’s Kugler Gives Opening Remarks, Fed’s Daly Speaks in a
Fireside Chat, Fed’s Logan Gives Remarks, Speaks in Q&A

CN : Official Composite PMI (May)

US : Fed’s Goolsbee on the Interview Show

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Key Earnings Releases : AnnUs18v1Uwals:noun1svad Nvidia, Marvell, Costco
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State of Play for Selected Trade Negotiations

us
Effective Announced US

Sate of Play

Tariff Rates | Reciprocal Tariff
(2024)

On May 8, an agreement was announced to lower
UK 1.0% 10% ->10%"* tariffs on UK auto and steel exports to the US,

though a 10% reciprocal tariff remains in place.

China initially matched the US tariff increase but
later reached an agreement with the US to
temporarily lower tariffs by 115%; the US reducing
the tariff rate to 30% from 145% and lifting export

China 10.9% 145% -> 30%*
controls on critical minerals. However,

negotiations are still in progress, and
dissatisfaction over US export restrictions

continues to mount.

Countermeasures against steel and aluminum
tariffs were approved but put on hold. Talks are

EU 1.2% 20% ->50%* progressing slowly, and the EU is considering

additional retaliatory measures, potentially

imposing extra tariffs totaling EUR 100 billion.

Source : Polymarket, Bloomberg, ASPS Global Strategy

US-EU Trade Deal Before June?

US-EU trade deal before June?
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Which Countries Will the US Agree to Trade Deals with Before July?

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

$5,026,281 Vol. @ Jun 30, 2025

OUTCOME % CHANGE <
India °
$197.363 VoL 84 A‘n
Vietnam 687 -
$410,334 VoL (-}
European Union 677 s
$560,542 Vol & (-}

Japan

$331,055Vol 66% =+
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Impact of Trump’s Proposed 50% Tariff on EU Imports

Short-run changes in exports to USA (nominal, in %) Qﬁ” Short-run changes in price index (in %) lfW Mo Short-run changes in real production (in %) IfW e
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auASIUNISAN919anNdUVoRY1N Big Beautiful Bill Tus:ze:919

House Committee Proposals (as of 22 May) Change in Long-Run GDP from Ways and Means Print and Trump’s Tariffs

% TCJA Extension: Retains individual tax rates, deductions, credits, and estate tax rules. Change in Long-Run GDP from Ways and Means Print and President Trump's Tariffs

+» Expanded TCJA Provisions:
v/ Additional inflation adjustments to tax brackets and standard deduction.

8.4%
v’ Higher standard deduction (temporary boost through 2028).
v’ Child tax credit increased temporarily ($2,500 per child from 2025-2028). 8.2
. . . i i GDP Impact of US-Imposed Tariffs Before
v" Qualified business income deduction raised from 20% to 23%. Retaliation
v/ Estate tax exemption permanently increased to $15M. GDP Impact of "One Big Beautiful Bill"
% New Individual Tax Provisions: 8.2
v’ Limits on itemized deductions for high earners.
8.4

Temporary tax relief: No tax on tips, overtime, auto loan interest.
Senior deduction: $4,000 per person, subject to income limits.
Expanded SALT cap: Raised from $10K to $40K, phased out for high-income filers.

SN

AMT adjustments: Resets inflation indexing, potentially affecting more taxpayers.

v’ Charitable deduction available for non-itemizers (limited temporary benefit).
++ Business & International Tax Changes:

v’ Restores TCJA-era bonus depreciation, full expensing for R&D, and relaxed limits on net interest
deductions. Reconciliation bill passed by...?

v" Maintains lower tax rates for GILTI & FDII.

0Vvol @& May 26, 2025

v’ Expands Opportunity Zones and certain small-business benefits. ouUTCOME % CHANCE
¢ Energy & Clean Vehicle Tax Credits: May 26

v Repeals/reduces tax credits for clean energy, electric vehicles, and efficiency programs. T ®
< Major Spending Cuts: “ffﬂfc’ - 299% va=

v Cut Medicaid spending, reducing FMAP covering undocumented immigrants.

) o July 31 823/ - 1%
v Reduce spending on SNAP by more than $290 billion over ten years. $82.718 Vol °
v’ Eliminate subsidized and income-driven loan repayment plans. "
Augu?‘l 31 96% N&?ﬂ‘lﬁ PLUS

Source : Polymarket, Penn Wharton, Tax Foundation, Bloomberg, ASPS Global Strategy $11.949 VoL @
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NISVIARANISAGVNIWUVUNTA Bond yield guVu2iNA2IUADINISNISOONWUSURSIWOS:AUNU

US Federal Deficit or Surplus by Fiscal year (Big Beautiful Bill) ™

Relationship Of Long-Term Bond Yields And Fiscal Balance 2'
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Note : 1\ Data is not seasonally adjusted. 2\ Based on IMF study. 3\ Excluding values exceeding three standard deviation from the mean. 4\ Estimated impact on 10-year bond yields for each 1 percent of
GDP increase in fiscal deficits, taking into account the simultaneous effect of selected factors: initial conditions include fiscal (i.e., initial debt levels) and other structural characteristics (i.e., quality of
institutions). Global factors include global risk aversion and global bond supply. The IMF paper (Fiscal Deficits, Public Debt, and Sovereign Bond Yields, Aug 2010) reexamines the impact of fiscal deficits

and public debt on long-term interest rates during 1980-2008, taking into account a wide range of country-specific factors, for a panel of 31 advanced (including US) and emerging market economies. P ASIAPLUS
Source : IMF, US Office of Management and Budget, Federal Reserve Bank of St. Louis, Congressional Budget Office, CNN, ASPS Global Strategy w
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CDS 11a: Bond yield an§g« widy d:nound1umidaisavgiu=n1snadiiaAduIdediwaunl

Bond Yield US 5-Year Credit Default Swap (CDS)
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Impact of A $10 Per barrel Decrease on Inflation over The Next Four Quarters (2Q25 - 1Q26)

Baseline and Scenario Forecast
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Fed’s Policy Rate Hike/Cut Probabilities
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US Dollar Index (DXY)
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JPY 1a: Yield ansgd indoulhodonndounuanay d:nounarnanuininionsodwusUunsansSy«

USD/JPY & US 10-Yr Bond Yield
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Summary of Opinions at the Monetary Policy Meeting (30 Apr — 1 May)

During the market turmoil in April, the Japanese government bond (JGB) markets were

divided by maturity, as seen, for example, in the significant rise in yields on super-long-term

JGBs. In view of the interim assessment of the plan for the reduction of the purchase amount
of JGBs, it is important for the Bank to carefully examine supply and demand conditions and
liquidity of JGBs by maturity and the variety of views of market participants from different

business types.

Speech by Board Member Noguchi in Miyazaki (22 May)

The Bank will adjust its policy interest rate while carefully monitoring developments in the underlying trend to
make sure that inflation begins to stabilize at around 2 percent. In doing so, | believe it is crucial that the Bank
take a measured, step-by-step approach as follows: the Bank takes sufficient time to examine the economic
impact of the rate hike each time it raises the policy interest rate; the Bank then decides on the next policy rate
hike after adequately assessing both upside and downside risks at each point in time. This implies that the
terminal policy rate, which corresponds to the peak level of the policy interest rate, should not be determined
in advance based on factors such as the estimated neutral interest rate. Given that Japan's economy has
experienced deflationary trends over a few decades, these estimates are only useful in providing a rough
figure for the terminal policy rate, which can only be measured based on the economic situation at the time,

particularly price developments.

At the June 2025 MPM, the Bank will conduct an interim assessment of the plan for the reduction of its
purchase amount of JGBs decided in July 2024, and announce a new guideline for its purchases from April
2026. In my view, it is unnecessary at this point to make any major changes to the current plan; that said, the
Bank will need to examine the reduction plan for April 2026 onward from a longer-term perspective. In any
case, under the current policy regime, which is premised on ample reserve balances, the Bank is able to take
sufficient time in reducing the size of the balance sheet. This is also desirable in terms of maintaining market

stability.

Source : BoJ, Bloomberg, ASPS Global Strategy

BoJ’s Policy Rate Hike/Cut Probabilities
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AAll Investor Sentiment Survey

What Direction Do AAIll Members Feel The Stock Market Will Be In The Next 6 Months?

Sentiment Votes

Week Ending I Bullish [ Neutral | Bearish
5/14/2025

5/7/2025

4/30/2025

Historical View

Historical Averages [REIATA

1-Year Bullish High: Week Ending 7/17/2024

Week Ending 5/29/2024

1-Year Neutral High

1-Year Bearish High 1% 4 Week Ending 4/2/2025

ASIAPLUS
Source : AAll, Bloomberg, ASPS Global Strategy Securities
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Stock Highlights (1/2)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
A P P
ALPHABET INC-A Communication Services usD 168.47 200.93 19% SN~ ﬁ{ Ve 17.60 -1.2
PALO ALTO NETWOR Information Technology USD 186.75 21212 14% —— / A p—— 52.6 0.0
- L &
Py .-"r .-'"K\
CIE FINANCI-REG Consumer Discretionary CHF 156.65 171.33 9% S ry P - 0.2
4 —— 4 e

Last price as of 23 May 2025.
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AnwABudeulfogwiUsansnw flounnsveuyiuniu
Al Mode & Search Live

. : ASIAPLUS
Source : Business Insider, WIRED, Reuters, ASPS Global Strategy Securities
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Palo Alto Networks waus:Nnaun1sAnNa1A1n wSaunyusueninusu Outlook VU

Q3/25 Top Line Results

Revenue Remaining Performance Obligation Next-Generation Security ARR

,mgw 92‘13%‘ i i
ars s Q325

0 oy

I Revenue ® Revenue Growth yly RPO Growth yfy NGS ARR NGS ARR Grawth yly

7% s au 42 1% oz 3%

Source : Company Website, ASPS Global Strategy

Q4 & Fiscal Year 2025 Guidance

Q4 FY'25

Guidance (as of 5/20/25)

Next-Gen Security ARR 31% - 32% yly

Remaining Performance Obligation 9% 20yl

Total Revenue 14% - 15% yly

Operating Margin (Non-GAAP)

Diluted EPS (Non-GAAP) 16% - 19% yly

Adj. Free Cash Flow Margin (Non-GAAP)

FY 2025
Guidance (as of 5/20/25)

31% - 32% yly

19% - 20% yly

14% yly

+90 bps - +120 bps y/y

15% yly

O

ASIAPLUS

Securities
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Richemont IAU[nIVIINSUNIMAIAKSBUIB1I9INNISE:a0MVad Demand Tuloige

Revenue by Products (EUR, Million)

Revenue by Regions (EUR, Million)

Actual Constant
12 months €m FY25 FY24 rates rates
Jewellery 11 476 10 704 +7% +8%
Watches 6815 7001 -3% -2%
Leather goods and accessories 1088 1025 +6% +7%
Clothing 870 789 +10% +9%
Writing instruments 427 435 -2% -1%
Other 723 662 9% +9%
Total sales 21 399 20616 +4% +4%
2% 3%
5% ‘ \ @ Jewellery
54% ® watches
© Leather goods and accessories
Clothing
32% @ wiriting instrurnents
Other

Source : Company Report, ASPS Global Strategy

20616

FY24

+€0.8bn
+4% at actual rates ¥
+256 21 399
+435
+456
+706
-1 070 Ill
Europe Asia Pacific Americas Japan Middle East FY25
& Africa

ASIAPLUS

Securities
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Stock Highlights (2/2)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
BAIDU INC-SP ADR Communication Services UsD 83.81 104.33 ’ TN 7.7
BIDU-SW Communication Services HKD 83.30 100.97 TN 7.8 1.2
*,
TRIP.COM GRO-ADR Consumer Discretionary uUsD 62.33 74.83 M _ 17.2 -0.9
*,
TRIP.COM GROUP L Consumer Discretionary HKD 487.60 585.96 M B 171 -1.0
)t
ATOUR LIFEST-ADR Consumer Discretionary uUsD 32.47 37.79 . " 19.0 -0.2

Last price as of 23 May 2025.

yuuavthenasnsy

guavdyuueituna iwads:neunisinsuna 1 9:0onunEndAanus elsina=rnls itesenUs:iTusnaouiTainsavedssiie Al Cloud Sillianunsnsarsensrafovedsals
9INssNananae Online Marketing Inognvauysni 1391 Baidu ﬁ'\a“\]a§'msqng'|ur‘iuflu||n§uiu§sﬁ0 Al tiulnsdasnu Full-stack ARG Infrastructure 2Ufiv Application NisigioviianuAuAnTEIrevURTkY
rlEnAAUsiornlsia:ns:IaRuan viu:RssivnanAuiRuRaswselfaauenaudinafd aouniu Big Tech SustoduRIRUNMSWURIRIAUBANG
(+) Trip.com (TCOM US, 9961 HK) AuAmuzUrBaIfiurinls niustne=iweliifutivnisnasioidntiosvos EPS ﬁ'a:ﬁaun:nur"nmaTu||\ivo\1ms§nmqrumwvoumsﬁu[m IﬂU|0W'1:|ﬁou§Gn|ﬁUHGﬁauquﬁaﬁ'\u
unans INAlulad 1a:n1smanm IWaISIvensgugiEuenUs:inAiu atlugnisiusiunulus:auigundinisiaulavasrilsius:o:du SnAunswuvuveusuouRuSdwalFrinlsroRuanairlsanse:AdA
ogIsAinu weuusBnraundenIlasudrAry9nusSEn OTA ATuinsulusudmsidulwanwesuredifeos:=aulan BalieaiandiruanmsiaulnvessielilunainsnaUs:inA isgusouiaunuiniBauloune
TumswanAU Inbound travel d3u IneinswWismuun Product suite AneulengUniAUNININgUINSsA9 tguds a=uniAunisulhiiiunagns Content + Commerce AwauwanuAdwidu OTA AUMS
uniguaus:aunisnilawn:n
(+) XPeng (XPEV US, 9868 HK) adAMNIu:UaIrlsmunuasu raswaus:nounislnsung 1/25 oonmqundﬂr‘ima'mmm Buinsiaulnluranetn nusneld dnlsia:vondauousnuus InelAnsgsnuuaNnsay
UoUSNEUMSU XPeng MONA MO3 Ila: XPeng P7 Ainoudaunisius:Auas Snfvgandiuausnsusifiou 1.6. ogfs:AU 3.5 KGUAU +273% YoY uan9nl uSBnAAn1snissondiuausnauslulnsuna 2/25
9:0¢s19 1.05 IAUAU (FuN3NnaAAIAR 1.03 NIEUAU)
(+) Atour Lifestyle (ATAT US) AsAmuztirSaifarilsmunuasu nauusonsioauwads:nounislnsina 1/25 eanuiiainss Inaldiissrnuuainssiefuan Ingrawr:nauaudruauRiaulailinsy viusnssie
Tsunsuusenlsdinmsidalsaisuvuvusioitio InerouinludegUuIWUVUES:AUSTD 2 IdUKaY BNAIUSENANASSIETETUT 2025 2:1IRUTNTU 25% - 30% YoY lla:usEnus:nAlluuMsForuAunSnniyarigutiy
$400 a1u
&f) ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy



Global Strategy

Baidu ssnanansielny-aanoadsolitio v

Cloud Revenue

CNY, b .
" Baidu's Cloud

Cloud Revenue e Growth (RHS)

10

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

Source : Bloomberg, ASPS Global Strategy

nu=NssnN? Cloud NauuIAUIRIVINNSY

%YoY

30

25

20

15

10

Online Marketing Revenue

CNY, bn . .
Online Marketing Revenue
Online Marketing === Growth (RHS)
22
6
20

18

16

14

12

10
Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

Q4/24

Q1/25

%YoY

ASIAPLUS
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Trip.com g9AaINWNIUIITIINSY SNNulANsInUUIINSIUIans:AUNIsnavingoluUs:IneA

Accommodation Revenue Outbound Hotel & Air-Ticket Bookings

CNY, bn . %YoY
Accommodation Revenue ’

RECOVER % COMPARED TO PRE-COVID

Accommodation Rev e Growth (RHS)

8 35 .
Trip.com Groupr
0
3 0 120%+

6 29

25 * ~83%

20 23 20

4 20

15
2 10 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1

5 -o- Qutbound hotel and air-ticket bookings ¢ International air capacity
0 0

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

ASIAPLUS
Source : Company Report, Bloomberg, ASPS Global Strategy Securities
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Xpeng gondiuausnousinuinogtimaitios AMAndINIsIivainasoswumnovodwads:nouns

Operating Income

Monthly Vehicle Delivery

. XPeng Inc
Wholesale Units 0
M Operating Income

I ona 3 BV 14210
I PENG 63BEV
I IPENG 66 BV 7783 30
YPENG 69 BEV 3068
I JPENG P BEV A
I IPENG P7BEY 7600
I PENG Y0 BBV 2304 I I I

Track

0310 1430

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy \l-\) Securities
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S1ATAU Atour Lifestyle N19a All-time-high Thu havuseniwewads:naun1sgundinainAIn

Key Operation Metrics

occ

95.8% of the level in 1024
#2457 4 §995.8%

-3.1p.p.

73.3%

I 70.2%
1Q24

1025

New Hotel Openings in 1Q25
1Q25# 7 kB % HF

121

ADR

97.2% of the level in 1024

#2451 6997.2%
-2.8%

(RMB)

430 418

1Q24 1Q25

@
Hotels in Operation()
| lan

1,727

Source : Company Report, ASPS Global Strategy

RevPAR

92.8% of the level in 1024

7245 F) 4 6992.8%
-7.2%
(RMB)
i 304
1Q24 1Q25
+ AL,
.\ No.of Hotels in Pipeline®
[ g | A5 B KO

755

Revenue by Products (CNY, thousand)

29.8% -8.6%

(RMB in thousands)

Net Revenues 1,468,293 2,084,010 1,905,814

- Manachised hotels 836,111 1,106,451 1,032,183 23.5% -6.7%
- Leased hotels 168,049 164,050 128,563 -23.5% -21.6%
- Retail 416,591 765,169 693,779 66.5% -9.3%
- Others 47,542 48,340 51,289 7.9% 6.1%

* Manachised hotels: the YoY increase was primarily fueled by our ongoing hotel network expansion.
+ Leased hotels: the YoY decline was primarily due to the decrease in the number of leased hotels as a result of our product mix optimization.

* Retail: the YoY increase was driven by growing recognition of our retail brands and effective product innovation and development as we successfully broadened our product

offerings.

ASIAPLUS

Securities
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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)
BROADCOM INC Al Datacenter & Devices uUsbD 228.72 240.87 5% ‘/‘/ / ;,// 32.10
DELL TECHN-C Al D i 9 N\ \\ %
- atacenter & Devices uUsD 112.11 129.94 16% N et ™, 12.1 0.9
. | o =
MARVELL TECHNOLO Al Datacenter & Devices usD 60.69 96.47 | ' (/'/ - 21.8
| : :
MICRON TECH Al Datacenter & Devices usbD 93.37 122.83 32% N, \‘x__ H\‘» 11.0 -0.1
',r‘f_ - '—h.; p—
ARISTA NETWORKS Al Datacenter & Devices UsD 91.20 106.84 17% ) \“'a . 35.5 0.4
— L
— A, -,
BANK OF AMERICA Banks and Diversified Financials USD 43.20 48.70 13% \1_ PN \‘»— 11.6 -0.2
/‘:‘ /.:‘ rh‘“-\._._.
GOLDMAN SACHS GP Banks and Diversified Financials USsD 598.54 588.52 2% P AN ‘; 13.4 1.6
. o . . Ay PN S
JPMORGAN CHASE Banks and Diversified Financials uUsD 260.71 265.20 2% ‘,f -— ‘,f s ‘,f 14.3 1.2
* *, .,
MASTERCARD INC-A Banks and Diversified Financials usD 563.58 623.85 11% ‘\,\»__/*"' R ‘a}_.___‘__ 34.3 0.0
T e
VISA INC-CLASS A Banks and Diversified Financials UsD 353.54 383.59 8% .HH{;’ ‘\_3_- r - 29.5 0.1
L
*, *, %,
SALESFORCE INC Enterprise Software & Solutions usbD 273.13 364.22 33% N AN . N . 24.5 -1.0
- —— e g
'_t-\. -._t-\. '_t-\.
CROWDSTRIKE HO-A Enterprise Software & Solutions USD 455.59 422.54 - ™, ™, ™, 131.7 -0.4
., * ., —
SERVICENOW INC Enterprise Software & Solutions UsD 1,004.37 1,083.21 8% T, ‘1\#_..‘—- “\1{/}_ 58.2 -0.5
ORACLE CORP Enterprise Software & Solutions usD 155.97 179.37 15% H‘\ - -'\\ \‘*\ 24.4 1.4
— — —
» A
PALO ALTO NETWOR Enterprise Software & Solutions USD 186.75 21212 14% e / (/‘“xﬁ.._/ (/‘_'_" 52.6 0.0

Last price as of 23 May 2025.

&f) ASIAPLUS

Securities

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

America

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
— __r’__,_-—-
PALANTIR TECHN-A Enterprise Software & Solutions USD 123.31 103.20 /4 / /_‘/— 198.90
ELILILLY & CO Healthcare Solutions USD 713.71 965.18 - S /" S \\__ 28.6 0.7
ABBVIE INC Healthcare Solutions USD 183.26 213.39 16% ST /\w,_. 14.4 0.8
AMGEN INC Healthcare Solutions UsD 271.66 315.97 16% '/\ /X - v 13.0 -0.9
GILEAD SCIENCES Healthcare Solutions USD 107.37 116.44 8% / /" s 13.3 1.5
APPLE INC Magnificent Seven usD 195.27 227.36 16% \\“H ﬁ\\w_‘ «.‘\\HH 26.7
AMAZON.COM INC Magnificent Seven UsD 200.99 238.36 \x. ““-\\_‘ - 27.3
E—
ALPHABET INC-A Magnificent Seven UsD 168.47 200.93 "\J ,_\/\ / 17.6
AN
META PLATFORMS-A Magnificent Seven usD 627.06 697.22 1% N \_._. \_/— 23.5
TESLA INC Magnificent Seven usD 339.34 295.71 - \_ ™ NG B 153.8 1.3
NVIDIA CORP Magpnificent Seven uUsD 131.29 161.78 - N S /'\ S /‘\\‘“.._ 30.2
MICROSOFT CORP Magpnificent Seven UsD 450.18 512.15 14% /J— '““ﬂ-\‘/— o 31.0
- =,
BOOKING HOLDINGS Travel, Leisure and Entertainment USsD 5,332.80 5,5668.95 4% \/,_, \-k__ +—j 24 .1 -0.2
CARNIVAL CORP Travel, Leisure and Entertainment USsD 22.25 27.60 - / “, /{/'- 11.6 -0.1
-
DELTA AIR LI Travel, Leisure and Entertainment UsSD 47.92 57.48 - \\ﬁﬁ _\‘;ﬁ—- _\‘;— 8.7 -0.1

Last price as of 23 May 2025.

Source : Bloomberg, ASPS Global Strategy

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

Company Name

WALT DISNEY CO/T
NETFLIXINC
ROYAL CARIBBEAN
SPOTIFY TECHNOLO
UNITED AIRLINES
UBER TECHNOLOGIE
WALMART INC
COSTCO WHOLESALE
COCA-COLA CO/THE
AT&T INC
VERIZON COMMUNIC
BOEING CO/THE
GENERAL ELECTRIC
SHOPIFY INC - A

MERCADOLIBRE INC

Last price as of 23 May 2025.

Group

Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Defensive
Defensive
Defensive
Defensive
Defensive
Aerospace & Defense
Aerospace & Defense
Information Technology

Consumer Discretionary

Source : Bloomberg, ASPS Global Strategy

America
Upside/ EPS Revision
Currency Last Price Target Price
Downside 1Q25 2Q25 2025
%
UsD 109.72 123.31 12% A \‘/_ S
il —— & J*\ il ———
usD 1,185.39 1,142.48 - 4 A — (/’.
A — —
usD 240.12 265.36 11% {/—"’ 4 P
USD 653.82 658.82 1% /T SN 7N\
77777777777777777777 -——t‘. -l'_t‘ - "'_A-\. -
UsD 74.65 92.96 N N N
:h *\ :?_.
UsD 87.75 96.96 10% '\\‘ A
-, -
uUsD 96.34 108.88 13% N TN \
T — “——
Y - .r""""“\-—-—-
UsD 1,008.50 1,058.50 5% NN \/’ /
uSD 71.77 79.32 11% '\v—\H ‘\vf \~\.__(,,_.
. .
usD 27.42 29.44 7% Rt N N
UsD 43.32 47.49 10% \,,_,H _\_\ -
.-'h\‘ﬁﬁ .-'"&""";-_
UsD 202.36 213.37 5% / \ / —
— .q\ L
USD 232.79 231.11 1% e N .
Py S i
— — -
USD 101.51 113.90 12% L N N
UsD 2,507.83 2,794.93 1% 7 e o
3 . ’ . ‘_d__‘-.._\_\_'_/ "__.-L._\_{ ‘d__..-""""r

P/E

19.10

44.4

14.7

57.4

7.0

28.1

36.0

53.5

23.7

13.1

9.2

68.6

46.3

Forward Standardize

P/E (5Y)
-0.8

0.6

0.0

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

Company Name Group

ASML HOLDING NV Al Datacenter & Devices

ASML HOLDING-NY Al Datacenter & Devices

SAP SE Enterprise Software & Solutions
SAP SE-SPONS ADR Enterprise Software & Solutions

NOVO NORDISK-B Healthcare Solutions

NOVO-NORDISK-ADR Healthcare Solutions

ASTRAZENECA PLC Healthcare Solutions

ASTRAZENECA-ADR Healthcare Solutions

ROCHE HOLDING-BR Healthcare Solutions

SANOFI Healthcare Solutions

SANOFI-ADR Healthcare Solutions
CIE FINANCI-REG Luxury
LVMH MOET HENNE Luxury
FERRARI NV Luxury
FERRARI NV Luxury

Last price as of 23 May 2025.

Source : Bloomberg, ASPS Global Strategy

EUR
usD
EUR
usD
DKK
usD

GBp

CHF
EUR
usD
CHF
EUR
EUR

usD

Europexx000

642.60
732.49
259.15
294.87
442.95
67.35
10,436.00
70.41
277.00
92.14
51.98
156.65
479.00
420.70

476.22

Currency Last Price Target Price

764.95
842.33
280.91
330.43
622.74
90.03
13,766.15
85.77
320.00
117.03
65.06
171.33
608.18
442.99

493.94

Upside/
Downside

19%
15%

8%

12%

16%

i
VI <re

(LTI frcer o
CO(CTT e

1Q25

EPS Revision

2Q25

2025

Forward Standardize

P/E

27.80

27.8

40.1

38.3

45.1

44.8

P/E (5Y)

|
=
©

o
N

0.5

0.4

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

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside  1Q25 2Q25 2025 P/E P/E (5Y)
e R
HERMES INTL Luxury EUR 2,373.00 2,562.50 8% / V4 N, - -0.1

— —, —
ADIDAS AG Global Lifestyle Brands EUR 211.60 257.31 - \-m‘_ \}_ //‘ 25.5 -0.1

Last price as of 23 May 2025.

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

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

Last price as of 23 May 2025.

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

Source : Bloomberg, ASPS Global Strategy

CNY

HKD

HKD

HKD

CNY

HKD

HKD

USD

HKD

uSD

HKD

HKD

HKD

HKD

HKD

46.56

465.20

53.00

387.20

91.30

518.00

131.90

33.35

118.80

120.73

136.90

93.35

45.85

59.80

4.68

Currency Last Price Target Price

54.49

476.82

64.39

406.00

115.71

633.43

195.71

51.47

160.61

163.70

195.49

113.98

61.23

66.65

5.02

Upside/

Downside

17%

2%

21%

5%

1Q25

EPS Revision

2Q25

v

2025

Forward Standardize

P/E P/E (5Y)
- -0.5

24.5 -0.8

32.1 1.0

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

Company Name

SANDS CHINA LTD
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 23 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 Target Price

HKD 15.04 20.39
HKD 20.50 24.51
HKD 487.60 585.96
USD 62.33 74.83
USD 32.47 37.79
KRW 200,000.00 271,208.50
USD 191.98 215.45
USD 164.06 174.82
CNY 78.89 90.91
HKD 82.65 94.63
HKD 6.62 6.61
HKD 6.48 7.34
HKD 76.70 85.15
CNY 1,672.60 1,934.34
JPY 46,840.00 52,550.20

Upside/

Downside

20%

20%

20%

16%

EPS Revision

1Q25 2Q25

2025

P/E

17.2

19.0

5.0

7.6

27.9

37.8

Forward Standardize

P/E (5Y)
-0.2

L ASIAPLUS
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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 23 May 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Communication Services
Consumer Staples
Consumer Staples
Consumer Staples

Communication Services

Currency Last Price Target Price

JPY

HKD

HKD

HKD

HKD

11,750.00
5.92
13.42
53.40

188.60

13,033.75
6.93
13.80
66.00

218.67

Upside/

Downside

11%

1Q25

EPS Revision
2Q25

Forward Standardize

P/E P/E (5Y)
12.6 0.1

- 0.0
14.7 -0.8

ASIAPLUS
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