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Trump Off-Again, On-Again Tariffs!

< Overall : AIUETUWIUIINUS:IAUAIASIUNSAINAULNBNASY nauAnagnssnilinowAuAsaINIsUSUTUNBAanInsnnelsingrune IEEPA TiaauisnsiGunissolUls duilunisdiudrn
ARFUVOUANaNISANS:naUs:INAfountinGRs:us1 nasAIlunIsAuNanovedUs:suNsUAansgy IDUFIRIUNSVoUIVASIUNY Uanend nsudldnanupouiRuLiaudosn Juldazin
VonnasmsARIAIAEINsAULS  vruzAvuldoonuaneulsuszAusunanosnluidunoiuesy Mt Tounrinitiouviolfoonulaiwesn 9:UnisiesenununinsAwris:ndnaUs:sUNSUR
ansgd na:3uludumriluds:ifiudovianisfin SurniwWsuuInN1siBauon:duwansio Sentiment funaim

s neldingriule IEEPA 9:Asaunauludouninauls (Reciprocal tariffs) naznvunidiaw:nunauinn 10n3In na:3u Sunandnass:=dunasvunidrAaninsiuvonnruieningnd 9:nline

)

Uvnansgy anavmiingn 10% ogwlsia Us:squaSunansgy awasnlddounwnielsivengruiedus TunisusuvunidrAaninsinu mit Aoaulundusuineaitivunuus:inunidunna
duwalinann (Polymarket) UoUd1AaN1SISYINISANS:NIWANSTY AUUS:INARAIS18Us:INAD1dSATAEad Tnetawn:nuglsU nawnsudlatinwua:Uusuvuniguniienglsuvuidudnsa
50% Tunuin neunnlernavlniinisy:asioalrooniUnousons

% dnSuwanisus:gusurnisnawglsd (ECB) ludumriidu (5 D.8.) narnAnde:dunuSuandnsinonitouloune (Deposit Facility Rate) asdn 25bps ds:au 2% navisinaauinuiwe
g=a0ay BusouluiivinSauBRuATISIAY InonatnAIndNIsUSuandnsinanioadiwuiAuvod ECB TugounsinasvoulaunuiinowuidulUlfisnsno 25-50bps

% unINISUSUMDVUIISIVOY Bond yield s:8:619 Tnelawn:luivansga nazigdunmatnnuoaluds:iaugiu:znisnasannas:ningys unainrueelasuisinaaunin Bond yield USUso
auvuiso Inenagnsavnudunu:unliiwuuintniungu Cyclical agws:0ns:3v [neitiuFundwads:nounasiaziusltivnisiaulnilnaisu IWesulonianiswWusmoniAsugie AouATUAU
nasns:918adnuluAundu Defensive IWoBogannIWBUWIUVaIWaSATUZoINnNaInduIwBrynduluntiuaugy Aunu=ua @1h Alphabet, Broadcom, Costco, Dell, Gree Electric, Midea,

Nvidia, Richemont, SAP, Walmart, Xiaomi
*%* Stock Highlight : Meituan, Xiaomi, Salesforce, Costco, Nvidia, Dell, Marvell

% Economic Calendar : AnMIUABU PMI Us:InAnan, Adlavaainistnuansgd na:n1sus:yu ECB
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Key Economic Calendar : asU PMI Us:zInAKan, Aolavaaniisyiiuansygd na-n1sus:su ECB

JP : Jibun Bank PMI Manufacturing (May)

EZ : HCOB PMI Manufacturing (May)

US : S&P Global PMI Manufacturing (May), ISM Manufacturing (May), Fed’s Waller Speaks on Economic Outlook, Fed’s Logan Participates in Moderated Q&A, Fed’s
Goolsbee Participates in Moderated Q&A

CN : Caixin PMI Manufacturing (May)

EZ : CPI (May), Unemployment Rate (Apr)

US : Factory Orders (Apr), Durable Goods Orders (Apr), JOLTS Job Openings (Apr), Fed’s Powell Gives Opening Remarks, Fed’s Goolsbee Participates in Moderated
Q&A

JP : Jibun Bank PMI Services (May)
EZ : HCOB PMI Services (May)
US : ADP Employment Change (May), S&P Global PMI Services (May), ISM Services (May), Fed’s Logan Gives Opening Remarks at Fed Listen, Fed’s Bostic; Cook

Moderate Fed Listens Event

JP : Cash Earnings (Apr)

CN : Caixin PMI Services (May)

EZ : PPI (Apr), ECB Meeting

US : Challenger Job Cuts (May), Weekly Initial Jobless Claims (31 May), Fed’s Kugler Speaks at Economic Club of NY

Source : Bloomberg, ASPS Global Strategy Securities

EZ : Retail Sales (Apr), GDP (Q1)
US : Nonfarm Payrolls (May), Unemployment Rate (May), Average Hourly Earnings (May), Fed’s Harker Speaks on Economic Outlook
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ADUTUWOURINUSIAUATASIUNISAINAUUIINASY AUWANISIISS:HINIUNUANSTd UnKU

Trade Policy Uncertainty

BBloomberg Economics Global Trade Policy Uncertainty (TPU) Daily - Mid Price 16,0000
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- BBUNTPGD Indesx (Bloomberg Ecanomics Global Trade Policy Uncertainty (TPU) Daily) trade uncertainty Daily 01JAN2025-020UN2025 CopyrightE 2025 Bloomberg Finance LP. 02-Jun-2025 14:19:45

Source : Flaticon, International Trade Court, Appeals Court, Bloomberg, ASPS Global Strategy

Key Timeline Related to Tariffs

v (28 May) US Court of International Trade blocked most of Trump’s tariffs
4 (29 May) US Court of Appeals reinstates Trump tariff plans |.|_.|.m
v (30 May) Trump says China totally violated deal with US on tariffs b'

4 (30 May) Trump says he plans to double steel, aluminum tariffs to 50% éﬁ%

4 (2 Jun) The White House spokesperson announced that US President

Donald Trump and Chinese President Xi Jinping are likely to have an

opportunity to discuss within this week IG @

w%IA PLUS
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n1eTA IEEPA 9:Asaunauludounidmnouls na:nvunidnuinuini 1i0nsIn na:u

2025 Trump Tariffs Timeline n Target Dates Imports Affected Applicable Rate Authority
Ending steel
Target Dates Imports Affected Applicable Rate Authority exemptions $29
billion; ending
. 25% non-energy; . aluminum :
Arounced Fob 1 tor enerey on feslud ot P oemtions sz 25t sogrir
scheduled Feb 4 but TEEhE S b billion;
delayed 38 days; Up to $253 P ’ ) :
effective Mar 4:; 38 billion while replaced with 12% epanhing
Canada . ' . . "reciprocal IEEPA derivatives 544
day exemptions exemptions are in i P
tariff" on non- billion
granted Mar 5 & 6; effect USMCA imports
exemptions extended -mp Autos: §153
indefinitely L L) () billion; Auto
and potash later . o
Autos Announced Feb 12 parts: $279% 5% Section
Announced Feb 1; effective Apr 2 billion; amounts 232
scheduled Feb 4 but 25%; to be assume USMCA
delayed 38 days; Up to 8236 replaced with 12% excluded
Mexico effective Mar 4; 38 billion while “reciprocal” IEEPA . )
day exemptions exemptions are in tariff excluding Investigation ) o e
granted Mar 5 & 6; effect USMCA imports Copper initiated Feb 25; $17 billion Unknown 232
exemptions extended later report due Nov 22
indefinitely semiconductors Announced Jan 27 Unknown (products
18% initially: and rate specified Feb and categories 25% 4+ Section
: d . 18; investigations have not been 232
d Feb 1° increased to 28%, Pharmaceuticals
Announced Feb 1; plus additional initiated April 1 specified)
China effective Feb 4; $438 billion 125% under IEEPA
increased Mar 4 “reciprocal Timber, Lumber, Announced Mar 1; wigguzgg g;gdg Urkriown Section
tariffs Derivatives report due MNov 26 Eillion ’ 232
Announced Feb 13; $1.3 trillion, . Unknown (products
recommendations due . L icul 1 Announced Mar 3 d )
April 1: Signed excluding autos, 18% baseline; Agricultura effective date and categories Unknown Unknown
Agril 2[ First 16% auto parts, higher rates for Products unknown have not been
“Reciprocal” effective April 5; zﬁgfl‘ aluminum, ?Epiiggctions IEEPA specified)
Country-specific L ! . . Unknown (products
increases delaved electronics, including 125% on Critical . . - )
00-d . fl 0 Canada, and China Minerals and ;nye;tlgatlon and categories Unknown Section
EpS G Ll Mexico Derivatives initiated Apr 15 have not been 232
except for China specified)
Unknown (products
Trucks Investigation and categories Unknown Section
initiated Apr 22 have not been 232
. . . . specified
Note : 1\ Tax Foundation Research; Trump Tariffs: Tracking the Economic Impact of the Trump Trade War. 5 ) P IAPLUS
Source : Tax Foundation, ASPS Global Strategy N Securities
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HINIINISS:IUNISVUNIEAANINSAMAIAIA1IaNISAT 2:NIANEUIVanSTY anadmiIndn 10%

Estimated US Tariff Rate "

—Estimated Effective US Tariff Rate Impact
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Note : 1\ Bloomberg estimate.

Source : Bloomberg, ASPS Global Strategy
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ogIsNA Us=s1urSunansgd duidgoun1udue TunasidondSuvunisiinu

Summary of Key US Tariff Authorities

Section 232 Tariffs to Protect National Justified on national security grounds. Previously Flexible duration and rate limits. Can expand to
(Trade Expansion Act of 1962) Security applied to steel, aluminum, and autos. pharmaceuticals, semiconductors, and electronics.
Section 338 Tariffs to Address Discrimination ~ Targets imports from countries that discriminate against Tariffs up to 50%, with no specified duration. Has never
(Trade Act of 1930) Against the United States U.S. businesses. No formal investigation required. been used before.
) Addresses balance of payments deficit or prevents Tariffs up to 15%, lasting 150 days, after which
Section 122 Tariffs Addressing International
significant depreciation of the dollar. No formal Congressional approval is needed for extension. The law is
(Trade Act of 1974) Payments Problems
investigation required. unclear on whether the period could restart after expiration.

Tariffs cannot surpass 50% ad valorem above the current

A surge in imported goods into the U.S. that significantly rate when imposed. If they remain in effect for over a year,

Section 201 Tariffs to Safeguard Domestic _ ) _ _ . o
_ harms domestic manufacturers by causing substantial they must gradually decrease over time. Initially limited to
(Trade Act of 1974) Industries _ _
economic damage. four years, these tariffs may be extended for another four
years.
Tariffs Addressing Trade
Section 301 U.S. Trade Representative initiates investigations into Tariffs have no set maximum rate and expire automatically
Agreement Violations and Certain . .
(Trade Act of 1974) unfair trade practices. after four years unless extended upon request.
Other Practices
e Presidential authority over President extensive economic powers in a national
economic measures in emergency declared under the National Emergencies IEEPA does not specify tariff limits or durations.
(IEEPA Act of 1977) )
emergencies Act

&f) ASIAPLUS
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d1dn Polymarket UovAalnsIN1sAIs1eUs:INAo19d1S98au Iws1zpoaulunuiusuRIwuuInvu

Which Countries Will the US Agree to Trade Deals With Before July?

F; Which countries will the U.S. agree to trade deals with

e before July?
$5,532.305 Vol (@ Jun 30,2025

OUTCOME

India

$232,835 Vol &

Japan
$344.410 Vol 16

Vietnam
$422 326 vol.

South Korea
$675,256 Vol &

European Union
$683,036 Vol 6

Mexico

$262,322 Vol @&

Source : Reuters, Polymarket, ASPS Global Strategy

59%

34%

33%

33%

Key Upcoming Timeline Related to Tariffs

5 June &9 June

On May 30, a U.S. federal appeals court restored the majority of Trump's

extensive tariffs, reversing a lower court's decision from the previous day. The

court has mandated that the plaintiffs submit their response by June 5, while

the administration is required to reply by June 9.

15-17 June

U.S. President Donald Trump is set to participate in the annual G7 summit in

Canada. The event will take place in the scenic Rocky Mountain resort town of

Kananaskis, Alberta, where discussions are anticipated to focus on tariffs as a

key agenda item.

8 July 9 July 14 July

The "Liberation Day"
tariffs are set to come
into force after a 90-
day suspension
period, with the
possibility of
impacting imports

from various nations.

The United States and
the European Union
face a deadline to
finalize negotiations
aimed at preventing a
50% tariff on all EU

imports.

The European Union's
90-day suspension of
its retaliatory tariffs is

coming to an end

L ASIAPLUS
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natnA1n ECB andns1noniuy 0.25% Tudunrl HadiisynaAUuiUuIWo91NAIISIB=a9ay

ECB Wage Tracker — Negotiated Wages ECB Speak Index & Econ Surprise Index
%YoY . Mid Price
6 Negotiated Wages _ mBloomberg Economics European Central Bank Sentiment Natural Language Procassing (R1)
D “Eurozone Bloomberg Economics Inflation Data Surprise (L1)
L f e T1Eurozone Bloomberg Economics Growth Data Surprise (L1) bg
0000001 | 1 i)l -
- (] VW
4 N B AN
I 0
2.4 -0.15038 14
2 -0.20000+
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-0.40000+
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-0.4833L
Probabilities of ECB Policy Rate Hikes/Cuts |0 40000 - 15,3114
- . . .
T1JUN2025 Index
= JUL2025 Index
40 ®mSEP2025 Index 20
®OCT2025 Index
®DEC2025 Index
-0.80000+
25
Mar Jun Sep Dec Mar
2024 2025
 BENLPECB Index (Bloomberg Economics European Central Bank Sentiment Natural Language Processing) ez ech speak & data Daily 291AN2024-020UN2025 Copyright? 2025 Bloomberg Financa LP. 02-Jun-2025 15:03:18

Jan 15 Jan31  Feb14  Feb28  Mar 14 Mar 31 T Apris Apr 30 T May 15 May 30
2025

EZ0BPR JUN20Z5 Index (WIRP Est Percent of a Hike/Cut Priced in for Euro Zone - Tenor-Based OIS Model) £ ech rate hike prob Daily ULJAN2025- 30MAY2025 Copyright? 2025 Bloombars Finance L.P.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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natnua19lASuUISINARUNIN Bond yield USumoguvusolliov

10-Year Bond Yield
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2025

CopyrightE 2025 Bloomberg Finance L.P.

02-Jun-2025 15:11:31

US Treasury 10-Year Yield vs. S&P 500 P/E Ratio (Jan 1975- May 2025)
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Stock Highlights (1/3)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside  1Q25 2Q25 2025 P/E P/E (5Y)
— —
MEITUAN-W Consumer Discretionary HKD 136.60 172.10 26% 1‘3__ “\\‘__ ’_\_ 17.9 -0.1
XIAOMI CORP-W Information Technology HKD 53.20 66.15 24% f,_.x"" f yd 29.6 0.8

Last price as of 3 Jun 2025.

yuuavuhenaansd

Oyuuenlunan nisinaauBIlAsIaswABUE:RoUTAIRUBAIRUVUATUAUNSINGTU UTBUNESY Ia=AUNUISINURIWUTU adouliusltunadudneniwiunssnun
smsrinlsvad Meituan 1351USEN9:0NsUSHASUS:anSNwneTURR 1#AIATA Sentiment funanoe:idudedoRdnnndwlssivossiarunerafunisifusiovessialus:e:duli anissruuvedwa
Usznaunisinsuna 1 Avenundndinanaainetvitive: Insiawr:salinln 18% YoY na=flsenmsAnidudiuvednau Core local commerce Aln 39% YoY ruulnsaouauisnlunisri
rinlsvaussia Food delivery, In-store dining l1a: Travel Buidurialoved Ecosystem TuUs:ine ognalsfif Tus:o-819 Meituan duideduaduauuntindnmu Tngrawndusinulomansvenessie
uanus:inAlla:N1sgns:AUTAAIIEIISOINWINAIUTAE gane KNuSBNaulsnSnuIAUEIsniunNIsAoUAUAUNU IazwanaunisiaulnlussiatnuTrnanlsinwSy
(+) Xiaomi (1810 HK) agAmuztnurnlsegws:0ns:5d Inoodnisimulnvesrinlsnan sneliinainrkane souﬁammﬁunﬁqodwoé.uﬁuius:sﬁo EV na:rsinousnines 10udryryrnuvednisiasu
LuByAUNIWANIUNTUG Re-rating Vourulus:u:e19 islus:o:4u 1s189Us=ITusAUTSa=ouyuuaIBauanguouuniUi&gd nausnAiludoifiou 90% Tu 6 ifiou duwalideguusimiudovie
otjAis=AU Forward P/E 27.9 Irin IntiendnAniade 5 Udounauesifiou +1SD full Tusulnsunaanan usBninlsln 64% YoY lia: Gross Margin rnanauanlnui 22.8% snAdldwgetidnaniwliu
nsvenessieli Inedinsnouauiuls=unruegwidus:ansmwhlbigsenunousudu Insiaw=lussie EV danligavianu isrnlsvuguvedrsnivusitinvusioitioun: 23.2% veuzAssionaninu
Avaunsaiwuna: 1oT SUIRUTAIER dosnovnanouIFuavedssneliu

&T)ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Meituan IwgwaUs:NnouNISNANIINAINAIA IFSSNVTIAYNINIYIINNSINIVUNSUNISIVU

Merchant App Weekly Average Daily Active Users (DAUs) Market Capitalization (Meituan & JD.com)

EXHIBIT7: Despite recent growth, |D merchant DAUs remain some distance from Ele.me levels, and further still Meituan, JD.com Lost About $100 Billion From 2024 H]gh

from where Meituan levels stand ,
W ID.com Inc (USD) + Meituan (USD)
2024-2025: Merchant app weekly average DAUs +240B
6 4
+220B
5 <
+200B
4 4
z =
E +180B 5
0 31
2
q
° 11608
24
4 +140B
/
ED
0 —— 1208
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
e Meifuan  =———Ele.me = JD Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr  May
2024 2025

&f) ASIAPLUS
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Xiaomi 1weulnsu1da 1 nanoanatnA1n wsauidnmdodunirniogramnoltiov

Revenue by Products New Products

Unveiled Premium Flagship Processor: XRING O1

1.3

109.0 @
= O
S bt ber of Tra o -
92.5 =
88.9 ‘
O ore
Q d :
O - 9
S
O 0
Q12024 Q2 2024 Q3 2024 Q4 2024 Q12025
Smartphone x AloT! Smart EV, Al and other new initiatives?
YoY% . . .
Xiaomi YU7: The High-Performance Luxury SUV
YoY%
(Exclude EVs?)
e Sersicn
3.23s
Long-Range Capability across the Entire Xiaomi YU7 Lineup
with Standard Model Offering a Range of 835km (CLTC)
07 ) ASIAPLUS
Source : Company Report, ASPS Global Strategy Securities
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Stock Highlights (2/3)

Stock Highlights

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

. s ' s

SALESFORCE INC Information Technology usD 264.47 353.57 - N, ' P ,g/ . Jf 22.7 -1.0
g & ——
— - b
COSTCO WHOLESALE Consumer Staples usD 1,055.59 1,076.55 2% N e '\\\gf; e 53.9 -
L L

Last price as of 3 Jun 2025.

yuuavuhenaansd

(+) Salesforce (CRM US) nuztnifurialsmunuasu Insus:idusnusenduagiugousiuvesdninsmsiaulnlnuiiiuindousios Al, iwanwesuiioya 1a:n1siUasuniauen CRM luuaviaulug
InsvasaWugnuRInadnsuadrns fosissnuuanhIdeduiawn:aonnTasdvu Ténn nisvenegiusielionn Agentforce la: Data Cloud $algia$y Recurring revenue TAINUSEN (ARR n:a $1
Wudnu In +120% YoY) wdoulissdyoniiansou Al/Platform 1funsdved Top 100 Aalulnsunaandn nuslliuniwsouRgaiduuonsiosewsiosourns Tnsernsiolandunaiauntinasnulus:uu
snludAaziwanwosu Al iino:IAsugnaluntiueu sudunsifipaiinluinguseniiguanmeaudnsvunalrnjiaiwanwesunAsuoues soufivaruntwvedrlshiiainsd n1si Salesforce
g9AvSNYI Operating Margin lla: Free Cash Flow Margin Tus:augy Uuiﬁuﬂmmwvauswlﬁ ||a:nmueﬂLnsnTumsu§msm"ur]urhunawamwmsugﬁor‘irﬁuwou 5uﬁa|ﬂuqmn\7uéﬂﬁryr‘ia'oa
UnUoy Downside nnluiuAus:g:dudoulsy o8 Isha Salesforce Suagiugossiuvosounisiaulngnu Al laziwanwosuioya dunle=SuIRudryryaru Monetization AGVU IHNWSOUSIETEE
IAUTMIWEIUS:UTU 8% YoY Na:diurnngnugusintundu High-growth SaaS InesiaanduRe:IdiRunisisifovesselliunuon Al/Platiorm naneidunssiuindounanlssaiousevulus:g:amlu
(+) Costco (COST US) dualiyuueduan isiioe Valuation Aguia:sieldnsnsima msideifuiilsiuduro:Asaamusugauenaifunagnéhanga Aul iisnsintiu Costco 0199:1WBrylsd
naauNS1elERAINIIAIA IRlngnwsouldowaus:nounisinsuna 3 U 2025 Guadiiainsd 9angonvieavaizu (SSS excluding gas) RGVIRUTATAITNINSINGIAIA (+8.0% YoY) wsouru
AoWAWNSHIUNsFMIsARNIANA FosnsuSKISAUNUAG TuaniwidndouRuloduidudeduidua:ansinonideduasius:Auay AuAruanhdsuiuussienaundninersssultiouogng
Costco 2:I6IUSBU Iwsn=anunsnsnunrnisidndninlssedudnsiontios (Margin) 9:6inandiniy idesentgusInalilusltiune:uadrdsUs:nanmlEdne rlinisgovednuu Bulk Buying Agosan
funusiortiosiJuRtisuuINiu Us:nounusimMaumnnnn31$uAUannoll aznomuAuAvasnisiduaudn (du AtnduRnnnamia=answiFAusn ) fli Costco aunsndnuinisiaulaveoy
gruauBnia:saaviels nilunno:AIASYIRvs:a06d

&6 ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Salesforce Usuwuidnsnelsina:rinlsU0nys 2026 nuulae Cloud na: Al Agentforce

1Q26 Financial Highlights

Top Line Profit & Cash

Subscription &
Support Revenue cRPO

*9.3B *29.6B

+8% Y/Y, +9% Y/Y CC +12% Y/Y, +11% Y/Y CC

Revenue

*9.8B

+8% Y/Y, +8% Y/Y CC

Q1 Revenue Disaggregation

Platform & Marketing & Integration &
Sales Service Other Commerce Analytics
$2.1B $2.3B ‘2.0B °1.3B °*1.5B
+7% Y/Y CC +7% Y/Y CC +14% Y[Y CC +4% Y/[Y CC +10% Y/Y CC
= ¥ 3t arwg Q@ @

Source : Company Report, Bloomberg, ASPS Global Strategy

GAAP Operating Non-GAAP
Margin Operating Margin
19.8% 32.3%
Operating Free Cash
Cash Flow Flow

%6.5B %6.3B

Capital Returns

°3.1B

$2.78B Share Repurchases
5402M Dividends

FY26 Company Guidance

Revenue

A

Subscription & Support Revenue Growth A

GAAP Operating Margin

Non-GAAP Operating Margin

GAAP Diluted EPS

Non-GAAP Diluted EPS

Operating Cash Flow Growth

Free Cash Flow Growth

HOLD

HOLD

HOLD

HOLD

$41.0B - $41.3B

B - O%Y/Y
Approximately 8% Y/ CC, $250M Y/¥ FX

Approximately 9.5% Y/Y
Approximately 9% Y/Y CC

21.6%

34.0%

$7.15 - §7.21

$11.27 - $11.33

Approximately 10% - 11% Y/Y

Approximately 9% - 10% Y/Y

Current Guidance Prior Guidance

$40.5B - $40.9B

7% - 8% Y/Y
7% - 8% Y/Y CC, (§150M) Y/Y FX

Approximately 8.5% Y/Y
Approximately 9% Y/Y CC

21.6%

34.0%

$6.95 - $7.03

$11.09 - $11.17

Approximately 10% - 11% Y/Y

Approximately 9% - 10% Y/Y

ASIAPLUS

Securities
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Costco 91ududuBniinisiaulmsioition vru:in Valuation aglus:aAunAouvugy

Q3 Highlight - Membership

+10.4%

Membership Income
Growth

+11.4%

Membership Income
Growth ex-FX

90.2%

Worldwide Membership
Renewal Rate

0
A /0
US/CN Renewal Rate

79.6MM

Paid Memberships
+6.8% Growth

142.8MM

Total Cardholders
+6.6% Growth

37.6MM

Executive Memberships

73.1%

Penetration of Sales to
Executive Members

Source : Company Report, Bloomberg, ASPS Global Strategy

Forward P/E (vs. Walmart)

-

BEst P/E Ratio (Blended 12 Months)

atio
tio (C y
Deviation -2 - BEst P/E Ratio (COST US Equi
1 Avg - BEst P/E Ratio (COST US Equity)
WMT US Equity

0ST US Equity

o

ASIAPLUS

Securities
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Stock Highlights (3/3)

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, ..
NVIDIA CORP Information Technology uUsD 141.22 170.94 21% / A e \‘} o ;/ . 29.1 -1.1
——— & et T—
» 4 - »
DELL TECHN-C Information Technology USD 111.90 136.30 22% '"“».E_H # /‘\F_‘,f ‘x\} 4 11.3 0.8

e *. e
MARVELL TECHNOLO Information Technology usbD 62.36 89.76 - ‘;’ e ‘;’ \_v__. ‘;’ T 21.1 -

Last price as of 3 Jun 2025.
Uuuadthenagnsd

(+) Nvidia (NVDA US) AUUDUIBIUIN llazAvaniuzidu Top Pick Tungursineunnines 1iusene:lssuwans:nuagwiidug:9anuinsnisnouaunisasoanvavansga TUgedu isinFAniglusunnn
voy Nvidia &udmirudiaglugadugnatniunannisiaulaves Al lnswaus:neunislnsunaangna:noulfirudnussnaunsnasnnisiaulnvousiolatiu 69% YoY nlsesSu§anidane $4.5

WUEU 9INMSARTIMLNGFUANAIAAY H20 IsiEndnnountintnAngne:dAnTEdneUs:unnu $5.5 Wudnu veuziieonu Blackwell Platform Teingdiwa Ramp 0619s0aISd 1a: CFO IUnIwean
Hyperscalers fnauAnad GPU Su Blackwell Tudnsndunnrazsno 72,000 rLios KéoIfisuinin 4 durtiossiol nndnunnowiSadls duafiounousiosnishioglus:Auauia:rasvenegosaition
TuiBunagns 9alaved Nvidia Sunteginoiuaunsniunisadiy Al compute stack IuUASUIRS RgdlLGIASARIRBUTE Us:neununsususag Al factory economy 4 CEO s:ugndduinsus
Thnds=aulanludnranaUinantin masnvsunisiinasavgruanAtnaniunau Hyperscalers lia: Enterprise Al Inognuiktisonuu nlAUSENid Positioning AIIINSy iAna9:=gryidesielnendulu
Tnsunantinlusno $8 wudnu isisrelsionnnanalnd Insiawn:n=ausannadna:Iusions Sovereign Al AnauiRnvunolan v:unainulus:o:molU

(+) Dell (DELL US), (+) Marvell (MRVL US) nuzUnfunalsaunuasu uavwads:naunisadnved Dell a: Marvell TuiWevd:rioundusiounas Al infrastructure AguAVISIADRE DIt IREUIARY
TAIRuBvRoWaWNsHiunsaswselfivednuaedustn Ine Dell AoulanIRustiRnoWAINSHTUNNSASIA:USKAS Pipeline vou Al server Tfognitus:ansnw Inslnsunatianuisndndnaido Al
server [fiaufiy $1.21 nidudu wou Backlog Alln=s=AU $1.44 KiJudu VruzAUSENAING19:5U8s18TR9N Al server Taunti $7 Wudumelulnsuna 2 Weulnsunaires fioldudoiavhgavule
IRsunuluaRn la:a:foufiy Execution capability AUSUADIARVU vruzA Marvell Technology InniRuludmaveuinalulagia:nagnsiawn:n1g uSBndunuNBaIRulugnu=Egunsu Custom silicon
d1SU Hyperscalers I1a: Al workloads law1:n Ingsneléiennnadu Data center AnIdu 76% vousneldisou na:Tulnsunat Al Tinaneilugdoulnnjvouselsilundu Data center 139 AWEAINSN
TunisUnRanu Hyperscalers snelnnjvouansyd 1a:n1s970 Roadmap d11SU 3nm wafer WSl Advanced packaging d1Sul) 2026 lidauiia Positioning Ailannsalu Supply chain vou Al
compute Rfioun1sUS:ANSNWS:AUEY

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N
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Nvidia dudryryrusislnlnsund 2 naolusio $8 wuanu anvednanasavooniuau

Revenue Growth

@ REVENUE @ YOY % GROWTH

REVENUE YOY % GROWTH
+300%

$40B

+200%
$308

+122.49v‘o‘
$208 101.5%
' $93.7% iz
. 77.9%
469,194

$10B

+0%

01325

$0B
Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425 Q126

Source : Yahoo Finance, Moomoo, ASPS Global Strategy

Data Center Market Share

100%
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1 n 1 9 8
1 1
” ooy, 880% 920% 8 ;
%
8 9
8
1
1 L 17
8 8
1 - =
%
3

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
® Nvidia wAMD =m Intel

ASIAPLUS
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Dell A2AUADINAS Al §uIlVannsy wSouny TAM vunlnny

Al Server Shipments

Our Al server shipments have grown from ~$0 in

1H24 to a projected $15B+ for FY26E

5158+

$9.8B
~51.6B
#“E
1H24 2H24 FY25 F"I"EEE1

Source : Company Report, Bloomberg, ASPS Global Strategy

Al Hardware & Services TAM by 2027

$94B

- B

2023

$215B

2025

Hardware

2027

L ASIAPLUS
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Marvell pongrnduidu

FY1Q26 Highlight

Revenue ($M)
$1,817 $1,895

- I I

Q125 Q425 Q126

Operating margin
12.9% 14.3%

13.1%

Q125 Q425 Q126

Source : Company Report, ASPS Global Strategy

WUIM

o b

Gross margin

50.5% 50.3%

Q125 Q4'25 Q126
Earnings per share:

$0.23 $0.20
[ ] [ ]

|
$(0.25)

Q125 Q425 Q126

1U Custom silicon wsSaunanusltuania

FY2Q26 Outlook

(% in millions, except per share data) Q2 FY26 (GAAP)

Revenue

Gross margin

Operating expenses

Diluted share count

Diluted net income per share

$2,000 +/- 5%

50% - 51%

~$735

874 million

$0.21 +/- $0.05

ASIAPLUS
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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)
p———t S— Pt
BROADCOM INC Al Datacenter & Devices usD 256.85 251.80 2% ‘,f’ ‘,f’ ‘,f’ 37.40
DELL TECHN-C Al Datacenter & Devices USD 111.90 136.30 22% S / /’ 'a’t“\ /’) 11.3 0.8
~— Nt e
. i .-"'&1""'\. .-"';'g"h .-'"._'H"n
MARVELL TECHNOLO Al Datacenter & Devices USsD 62.36 89.76 | ‘,I T ‘,r \‘w’ ‘,I . 21.1
‘ 5,
MICRON TECH Al Datacenter & Devices USD 102.25 122.83 20% \ “\__ , 12.0 -0.1
. o e - e
ARISTA NETWORKS Al Datacenter & Devices UsD 94.50 107.04 13% ‘/" i e 36.7 0.5
- — -
BANK OF AMERICA Banks and Diversified Financials USD 44.65 48.70 9% '_*\\ '/{\ .H\ 12.0 0.0
- . (o] - -
-~ LN
. g . . _n0, /AL\_ 4”/ "\‘ I
GOLDMAN SACHS GP Banks and Diversified Financials USD 603.83 591.13 2% / R 13.5 1.6
JP—
JPMORGAN CHASE Banks and Diversified Financials uUsD 266.27 265.13 0% ‘;’ ——— ‘;’J,\._—-—' ‘;’ 14.6 1.4
MASTERCARD INC-A Banks and Diversified Financials USD 581.97 626.00 8% \(/"‘_1 \ \__r___, 35.4 0.2
VISA INC-CLASS A Banks and Diversified Financials USD 365.86 384.50 30.5 0.3
SALESFORCE INC Enterprise Software & Solutions usbD 264.47 3563.57 22.7 -1.0
CROWDSTRIKE HO-A Enterprise Software & Solutions USD 488.76 432.65 126.2 -0.4
SERVICENOW INC Enterprise Software & Solutions UsD 1,010.88 1,084.37 7% \ \/—-— \/ o 58.5 -0.5
T——
bt bt -,
ORACLE CORP Enterprise Software & Solutions uUsD 169.14 179.75 6% ™, ™, AN 26.4 -
—— e —— ——
- s
PALO ALTO NETWOR Enterprise Software & Solutions usD 197.12 212.11 8% '\'_{,f;_ \\___ o~ Pannd 55.3 0.3
- Py
Last price as of 3 Jun 2025.
ASIAPLUS

Source : Bloomberg, ASPS Global Strategy Securities
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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)
PALANTIR TECHN-A Enterprise Software & Solutions usD 133.17 103.20 / o s /H_H 214.80 -
ELI LILLY & CO Healthcare Solutions usD 750.78 963.08 . /_ o / - "_\X_H 30.5 -0.6
ABBVIE INC Healthcare Solutions USD 187.25 212.50 18% . T / T AL 14.7 0.9
AMGEN INC Healthcare Solutions USD 289.57 315.97 9% 'M\_ /\\;_ﬁ . {//_. 13.9
GILEAD SCIENGES Healthcare Solutions USD 109.33 117.35 7% / ) / T 1ss
APPLE INC Magnificent Seven USD 203.27 227.74 T ™ 27.9
AMAZON.COMINC Magnificent Seven USD 205.71 238.71 '/‘\ 27.9
ALPHABET INC-A Magnificent Seven UsSD 166.18 201.74 17.4
META PLATFORMS-A Magnificent Seven usD 666.85 698.14 25.0
TESLA INC Magnificent Seven usD 344.27 297.27 156.9
NVIDIA CORP Magnificent Seven USD 141.22 170.94 /\_, 29.1
MICROSOFT CORP Magnificent Seven USD 462.97 513.08 A 31.9
BOOKING HOLDINGS Travel, Leisure and Entertainment uUsD 5,475.07 5,560.00 2% ", e '_I/;_F_ 24.8 -0.1
CARNIVAL CORP Travel, Leisure and Entertainment USsSD 23.93 27.64 - /—* \\ rﬁ/f-._’ 12.4 -0.1
DELTA AIR LI Travel, Leisure and Entertainment USsSD 48.83 57.63 - ._\ '__\\ ._1\ 8.9 -0.1
S s R

Last price as of 3 Jun 2025.

Source : Bloomberg, ASPS Global Strategy

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

America

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 3 Jun 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

Currency Last Price Target Price

USD

USD

UsSD

USD

USD

UsSD

UsSD

USD

USD

USsSD

USD

USD

USsSD

USD

USD

113.60
1,217.94
266.76
671.07
81.08
82.53
99.98
1,055.59
71.16
27.96
43.83
213.43
248.87
105.11

2,602.26

125.41
1,168.96
266.96
663.19
93.83
96.96
109.25
1,076.55
79.44
29.65
47.62
217.52
239.47
114.17

2,835.67

Upside/

Downside

1Q25

N

|

EPS Revision
2Q25

1

,
AN
A
e

2025

S~
., o .
'-___A\ qk\\'

.

e ———
\ﬁ o
- ‘ et

\‘»— e /"

— N
ya A
P o

Forward Standardize

P/E
19.90

45.6

16.3

59.0

7.6

26.0

37.5

53.9

23.5

13.3

9.3

P/E (5Y)
-0.7

0.7

0.0

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

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
ASML HOLDING NV Al Datacenter & Devices EUR 653.10 764.70 17 % LAY X /\___ 28.20 -
ASML HOLDING-NY Al Datacenter & Devices USD 747.25 842.33 13% L \ /\___ 28.3 -
SAP SE Enterprise Software & Solutions EUR 269.15 282.88 5% /\__ /\—.— ,/\’__ 41.6 -
SAP SE-SPONS ADR Enterprise Software & Solutions USD 306.39 330.43 8% V H—\/'_‘ /\—.— 39.8 -
NOVO NORDISK-B Healthcare Solutions DKK 466.35 623.74 - \\.ﬁ l \_\_‘ 17.0 -
NOVO-NORDISK-ADR Healthcare Solutions USD 70.91 89.06 - \»ﬁ l .\_\ﬁ 16.9 -
ASTRAZENECA PLC Healthcare Solutions GBp 10,638.00 13,742.97 - N, k_ \/—‘ 15.8 -
ASTRAZENECA-ADR Healthcare Solutions uUsD 71.82 85.85 - " \x_ \/_‘ 15.7 -
ROCHE HOLDING-BR Healthcare Solutions CHF 280.80 320.00 14% / / /\\__ - -
SANOFI Healthcare Solutions EUR 86.77 114.55 - \\4 /‘\_ f\/,- 10.7 -
SANOFI-ADR Healthcare Solutions UsSD 49.19 63.68 - \wA /‘\-‘ '_\/ 10.7 -
CIE FINANCI-REG Luxury CHF 153.50 171.31 12% Iy / k - 0.1
LVMH MOET HENNE Luxury EUR 473.60 598.73 - _\ / \ﬁ“ - -
FERRARI NV Luxury EUR 419.00 442.99 6% Rﬁ . /\"'ﬁ 44.9 0.4
FERRARI NV Luxury USD 475.74 494.22 4% Rﬁ . /\"'ﬁ 44.7 0.4

Last price as of 3 Jun 2025.

ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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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)
> po
0 s i - .
HERMES INTL Luxury EUR 2,382.00 2,570.19 8% / y ™, 0.1
.. . b
ADIDAS AG Global Lifestyle Brands EUR 216.30 257.31 - N \mv Y/ \ 26.4 -0.1

Last price as of 3 Jun 2025.

ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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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)
GREE ELECTRIC-A Domestic Consumption CNY 44.98 54.58 21% '/’r_ ‘,f’f i, a - -0.6
BYD COMPANY Domestic Consumption HKD 400.60 475.93 19% */\_ "M\HH s S 0.9
XIAOMI CORP-W Domestic Consumption HKD 53.20 66.15 24% f,./‘ﬂ_. ‘ﬁ/’f‘_. r’_,/’__‘_ ) 29.6 0.8
HKEX Domestic Consumption HKD 395.40 416.25 5% . _{,/" o k“\f” ‘/"j_._' 36.7 0.0
PROYA COSMETIC-A Domestic Consumption CNY 89.46 115.71 29% ‘,r’ ‘/r_ *\\'\h . - -
TENCENT Domestic Consumption HKD 505.00 624.76 24% __(/F-h /f_h h A ) 16.4 -0.8
JD-SW Domestic Consumption HKD 128.60 193.74 N 7.7 -
JD.COM INC-ADR Domestic Consumption usD 32.41 51.25 N 7.6 -
BABA-W Domestic Consumption HKD 113.90 161.79 11.7 -0.4
ALIBABA GRP-ADR Domestic Consumption USD 114.97 163.86 11.6 -0.4
NETEASE INC Communication Services HKD 197.30 220.33 15.3 -0.7
ANTA SPORTS High Devidend Yield HKD 93.95 113.94 17.5 -0.9
PING AN High Devidend Yield HKD 46.45 61.36 - -0.2
FUYAO GLASS IN-H High Devidend Yield HKD 56.00 66.65 13.2 -0.8
BANK OF CHINA-H High Devidend Yield HKD 4.62 5.02 - -

Last price as of 3 Jun 2025.

Source : Bloomberg, ASPS Global Strategy

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 3 Jun 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

HKD

HKD

HKD

USD

UsSD

KRW

USD

USD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

Currency Last Price

15.78
21.95
505.50
63.05
30.90
219,500.00
197.61
165.77
75.91
77.60
7.83
6.70
65.05
1,509.00

48,600.00

Asia
Upside/ EPS Revision
Target Price
Downside 1Q25 2Q25 2025
F Fa -
# & e
S~ —*
24.83 ; r_/"
.
S,
589.41 \_F_ﬁ —
=,
75.53 \_F_ﬁ N—
38.16 S - \_
A
271,637.09 S Te—— Jf
y, -
- P
216.64 10% - \\\ / -
*, e —
o *, i P -
172.03 4% N/ N P
I v " .f"-
91.07 i / —
4 4
ra v " _r"-
94.99 / / e
4 4
™, -~ ra
- N —
7.34 10% —a ‘,f T ‘\\}_J/‘
r4 V4 S
85.15 / S
&
J_f
1,934.34 / \
. ——
. 9 ™, e
52,550.20 8% -

Forward Standardize

P/E P/E (5Y)
- -0.2
14.3 -0.8
17.7 -0.9
17.4 -0.9
19.0 0.0
5.5 -0.2
19.7 -0.4
38.5 0.2
12.9 -0.2
12.1 0.0
15.4 0.6
- -0.2
23.7 0.0
- [
39.3 -0.6
ASIAPLUS
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Stock Focus by Business Region : Asia (3/3)

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
y e
NINTENDO CO LTD Communication Services JPY 12,020.00 13,277.68 10% /(\‘»— / }\\ ‘\_‘ 40.70
& —
F ra
CHINA FEIHE LTD Consumer Staples HKD 5.78 6.93 rd rd ’_\ 12.3 0.1
F ra A
TINGYI Consumer Staples HKD 12.70 13.94 10% rd rd L - -0.4
-—
- ) ) ; ; ™, - -1.
TSINGTAO BREW-H Consumer Staples HKD 55.10 66.17 - / / N 1.0

Last price as of 3 Jun 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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