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US-China to resume trade talks!
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Key Economic Calendar : AnaUIASaIBRUIWOrYJU, U nazansgd soundnoiavasoonvadau

JP : GDP (Q1)
9 Jun CN : CPI (May), PPI (May), Exports (May)

US : Ny Fed 1-Yr Inflation Expectations (May)
EZ : Sentix Investor Confidence (Jun)

| | |
US : NFIC Small Business Optimism (May)
JP: PPl (M

-
US : CPI (May)

US : PPI (May), Weekly Jobless Claims (7 Jun)

JP : Industrial Production (Apr)
EZ : Industrial Production (Apr)
US : U of Michigan Sentiment (Jun)
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US Econ Surprise Index
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Positive Trump-Xi Good Trade Discussions Trade Policy Uncertainty Index
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Polymarket AMMANIIWaawsN1sIasINuUAADU vovanSd nugvlunuuaugy (Insiawn:glsu)

Polymarket Poll

F; | Which countries will the U.S. agree to trade deals with
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Forward 12M EPS Estimate (Bloomberg Consensus)

% Change since 1 April (Before Liberation Day)
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Volatility Index Measures
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USD/JPY & Stock Indices

BoJ’s Policy Rate Hike/Cut Probabilities
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billion) per quarter. The discussion revolves around whether to decrease the reductions to ¥200 billion per quarter starting next April or to maintain the existing rate. Some adjustments within the
range of ¥200 billion to ¥400 billion are also being considered. The proposed plan is expected to span approximately one year.
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KPMG Us:1idu Section 899 sniduniluiiuwrnnazwanouinuannwusunsSguraansyd

The “Enforcement of Remedies Against Unfair Foreign Taxes” in Section 899 "

® 30% tax applies to U.S.-source income or gains not connected to a U.S. trade or business.
oI -\l *  Graduated tax rates apply to net income that is connected to a U.S. trade or business.

®* Exemptions or reduced tax rates may be available under U.S. tax laws or international tax treaties.

* New Section 899: Introduces “Enforcement of Remedies Against Unfair Foreign Taxes” to the U.S. tax code.

® Highertax rates: Adds 5% per year, up to 20% above the statutory rate, for individuals and entities in discriminatory foreign countries.

* Targeted individuals: Applies to non-U.S. residents from countries imposing unfair taxes on U.S. persons.

¢ Affected taxrates: Increases:30% tax on FDAP income (fixed, determinable, annual, or periodical income).Tax on gains/losses from U.S. real property (ECI).

* Increased withholding tax: Raises withholding rates on income subject to the increased taxes, applied at payment/disposition.

Proposal

Compliance period: Safe harbor for withholding agents until January 1, 2027, to avoid penalties if best efforts to comply are shown.
* Treaty considerations: If modified by a U.S. treaty, increased tax will be based on the treaty rate.
® Ongoing enforcement: Treasury Secretary to publish quarterly guidance listing discriminatory foreign countries.
* Effective date: Rate increases start after 90 days, 180 days, or when the unfair tax first applies, whichever is later. Increased tax rates remain until discriminatory taxes are

repealed. Annual withholding tax applies to payments to nonresident aliens from discriminatory countries.

® Countries affected: Proposed Section 899 would classify Australia, Canada, EU nations, Japan, New Zealand, South Korea, and the UK as having unfair foreign taxes.

* FDAP income taxed at 30%: Includes U.S.-source dividends, interest, rents, royalties, and capital gains, unless exempt or reduced by a tax treaty.

* Exemptions for certain interest income: Nonresident aliens are not taxed on U.S.-source interest from bank deposits (if the interest is not effectively connected with a US

. trade or business), portfolio interest on registered debt (e.g., US Treasury bills), or interest received when holding <10% of a payor’s equity.

Sbsenation * Capital gains exemption: Nonresidents are generally exempt from U.S. tax on capital gains if present less than 183 days in a tax year, unless gains are effectively connected
to a U.S. trade or business.

® Taxrate cap: FDAP payments taxed at 30% could rise to 50% due to Section 899’s 5% annual increase, up to 20% above the statutory rate.

* Treaty implications: Tax rates subject to treaty modifications may take longer to reach the 50% cap due to gradual increases.

Note : 1\ Based on KPMG analysis and observations (Global Mobility Tax Provisions in “One Big Beautiful Bill Act”.

Source : KPMG, ASPS Global Strategy N’_ ASIAPLUS
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ANBINNOASOY ~20% Vounsadisadnuluansdd nMudndou Reinvested Earnings Tu FDI guvu

Total Foreign Holdings Of US Financial Assets
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Source : SiteSelection, Apollo Academy, Bloomberg, ASPS Global Strategy
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ECB JSuannonidoniunainnin lazuaviiuiwaludegUuaennaounuidinuigs:g=nay

ECB Monetary Policy Decisions

17 Apr 2025 5 dune 2025

Decision to “The Governing Council today decided to lower the three key ECB "The Governing Council today decided to lower the three key ECB interest rates by 25

Lower Interest Rates  interest rates by 25 basis points.” basis points."

Reason for Rate Cut “The decision to lower the deposit facility rate... is based on its updated "The decision to lower the deposit facility rate... is based on its updated assessment of the
assessment of the inflation outlook, the dynamics of underlying inflation inflation outlook, the dynamics of underlying inflation and the strength of monetary policy
and the strength of monetary policy transmission.” transmission."

Inflation Status “The disinflation process is well on track." Headline and core inflation "Inflation is currently at around the Governing Council’s 2% medium-term target."

declined in March, with services inflation easing notably. Most indicators Headline inflation projections: 2.0% in 2025, 1.6% in 2026, and 2.0% in 2027.

suggest inflation will stabilize around the 2% medium-term target.

Economic Outlook "“The euro area economy has been building up some resilience against "Rising government investment in defence and infrastructure will increasingly support
global shocks," but uncertainty and trade tensions have negatively growth over the medium term." Higher real incomes and a strong labor market will boost
affected growth prospects. consumer spending. "Staff see real GDP growth averaging 0.9% in 2025, 1.1% in 2026

and 1.3% in 2027." The first quarter exceeded expectations, but forecasts for the

remainder of the year have weakened.

Trade Uncertainty "Increased uncertainty is likely to reduce confidence among households "A further escalation of trade tensions" could lower both growth and inflation, while

and firms," potentially tightening financing conditions due to volatile resolving tensions could improve economic outcomes. ECB staff have analyzed different

market reactions. scenarios, to be published online.
Monetary Policy "The Governing Council is determined to ensure that inflation stabilises "The Governing Council is determined to ensure that inflation stabilises sustainably at its
Management sustainably at its 2% medium-term target." Future rate decisions will be 2% medium-term target." A data-driven approach will guide decisions, without pre-

based on incoming data, with no pre-commitment to a specific path. commitment to any rate path.

O\ ASIAPLUS
ecurities

Source : xxx, ASPS Global Strategy
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ECB JSunranasni GDP Uuvu viuznUSuds:u1tun1siauiwaadanisyanvoaus1AIwadu

Euro Area Real GDP Growth Forecas

t1\

a) June 2025 projections

(annual percentage changes and percentage point
contributions)

@ GDP growth
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B Government consumption
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Net exports
B Changes in inventories

2024 2025 2026 2027

Note : 1\ ECB staff macroeconomic projections.
Source : ECB, ASPS Global Strategy

04
03
02
01
00
0.1
0.2

0.3

-

b) Revisions vs March 2025 projections
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Euro area HICP inflation - decomposition into the main components
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MAINEIAIAKING ECB 2:andns1noniToIWUIRUDN 25-50bps veu:nlrUuantnnisivAtvogls

EUR/USD " ECB WatchTool 2

ECE Meeting Date:

July 24, 2025 September 11, 2025 October 30, 2025 December 18, 2025

100%

Alternative paths for the USD/EUR exchange rate

m Technical assumption in the June 2025 projections
Interquartile range of aption-implied neutral density

1.35 (The ECB is) “in a good position to navigate the uncertainties ahead”
i Christine Lagarde
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Note : 1\ An increase implies an appreciation of the euro. The 25th and 75th percentiles refer to the option-implied neutral densities for the USD/EUR exchange rate on 14 May 2025. 2\ This

analysis estimates probabilities of ECB policy rate changes using market data from Eurozone interest rates and derivatives, including €STR and Euribor. ASIAPLUS
Source : ECB, ASPS Global Strategy Securities
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German Proposal of Corporate Tax Cuts

Investment booster through ® Declining-balance depreciation rate of 30%.

depreciation ® Applies to investments made from July 1, 2025, to January 1, 2028.

®* From 15% to 10% (federal tax), reduced by 1 percentage point per year.
Gradual reduction of corporate tax ® Reduction starts in 2028, reaching 10% by 2032.
® Total corporate tax burden reduced from 30% to 25% by 2032.

® Declining-balance depreciation rate of 75% for newly purchased EVs.
- ® Applies to purchases between June 30, 2025, and January 1, 2028.
Investment booster for e-mobility b ot 0d: 6
epreciation period: 6 years.

® Gross list price limit increased from €70,000 to €100,000.

® Upper limit for tax-based research allowance increased from €10 million to €12 million.
Investment booster in research ® Applies between 2026 and 2030.

® Eligible expenses expanded with a flat-rate discount of 20%.

Federal Finance Minister Lars Klingbeil (4 Jun)
"We are now stimulating the economy with our growth booster. This will secure jobs and put Germany back on a growth path. After just four weeks in office, we are introducing the first

important reforms to ensure new economic strength. This will give the economy the urgently needed planning security and create strong investment incentives. We are making Germany

more internationally competitive. To this end, we are introducing super depreciation of 30 percent per year until 2027 and significantly reducing corporate taxes starting in 2028. We are

committed to investment and innovation: including with the booster for e-mobility and research. ”

ASIAPLUS
Source : German Federal Ministry of Finance, ASPS Global Strategy Securities
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undinsa:rUs:Idun1ANIsnd Revenue lla: EPS lunatnruigasutlnnifnundQidnia

German GDP vs German Stock Indices European Stock Indices (EPS & Revenue)

| fiGerman Real GDP on 3/31/25 (R1) ®DAX Index - BEst EPS (L1) ®™MDAX Index - BEst EPS (L1)

European Index Annual EPS Growth
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25 Copyrighte 2035 Bloombarg Finance LP. 8- Jun-2025 16:37:35

Theme Stocks Contribution to DAX Index (EPS YoY Growth)

Theme Stocks Contribution to DAX Index EPS YoY Growth

HModern Global Defense =EV Energy Transition = AI/Cloud

Note : Bloomberg estimates that Germany's increased spending on defense and infrastructure could boost GDP by 1.6% by 2026. This translates to approximately 6% and 12% full-year EPS
increases for the DAX and MDAX, respectively. However, this excludes the short-term impact of US tariff headwinds, which are expected to reduce EPS growth by 5% and 4% for the DAX and
MDAX, respectively.

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

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
—a -— ’,--"_'_ -
BYD COMPANY Consumer Discretionary HKD 405.00 475.93 18% TN _‘\h -~ 22.7 -0.9
— - -

XPENG INC-A SHRS Consumer Discretionary HKD 79.35 106.92 7 7 Py - -0.6
XPENG INC-ADR Consumer Discretionary uUsD 19.50 25.45 7 7 o - -1.0
XIAOMI CORP-W Information Technology HKD 53.10 66.18 T T e 29.5 0.7

- - -
— — ——
SNOWFLAKE INC-A Information Technology USD 210.84 229.58 9% e v . —_ 175.3 -0.2

Last price as of 3 Jun 2025.
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ssfioNAsU2I9s NulUINAIIUHANKANEVIWANATUZ NISNS:918MaA Ila=AdIUEUNSHIUNISAUALKDTEaUNU AlslumineSTUsUTINMSVEnenaInrAaUs:INAegTs:UU Iia1dAUSEN9=TnIsts
iAuIlryansiAIions:FAugenvisluuunduwaninur Sienediuannausio Margin fus:u:du istuiBinagns BYD (1211 HK) SvaviinowulfiuseulumsuSuaunas:na Volume nia: Profitability 910
Insuaéwﬁur]ur‘iaulﬁ naznsiaulnlunatmsnls:inARlnaIRu Tudnuntia Xpeng (9868 HK, XPEV US) lla: Xiaomi (1810 HK) Aodeadnususintindusmuavdinsunisifiuninls Tnoiawn:91n Narrative i
ITannse Ine Xpeng InaiausinuinAlula@nisiutd2ase: (Turing Smart Driving) AWENEUIREUBUAU Tesla IAISIANVIUS:AU Mass market a8 Positioning Tnlunana EV Aunaule nudubuonda
9209 Mona M03 Aifainsauniuduidads $uuidtiunotuanuisnlunsastuns:ia na:fugruanAlnuind avu viusn Xiaomi nde:=GuluiaIweAoIavILEn IFNMSSNUNS:AUBaAVIBALINNGT 28,000
Ausioitiovlugoatnid fioldunoruduSaveuususlnulunataiinsiusidon Ingiawn:idowerstundirndunssuidado SUV suisn (YU7) Reziinuniasuwasn laaswaonulursniuusnlsisunouteou
a9 Al nsUszmeAIdhnunewaniilsnelultuuiludryryrunouBeliuBauonaINNEUSKHIS

(+) Snowflake (SNOW US) nuzthgaifunnlslusosnsiabinisgesa sioswaus:nounisinsunaisnvadtiuds:uaru 2026 ARN3INaIAAIA 1a:8rYryrrunuasn Snowflake ANEILAUWUEOY Transition
TUgnsidunnunanvesnisdnmisiioyaia:s:uu Al dnsuavdnsegnaifusuiuu msiaulnvessielfionwaniinur (Product Revenue) +26% YoY, msusumiuitnselinud ia=dryryrrunonuiiaiisivey
RPO (Yardryrynluounnem) +34% é()umong’]()"m’ISTEdWEJVO\]@ﬂﬁﬁﬁﬁé_\]ﬂé_UUﬂOEj’NljUﬂ\] VOUzIRYINU Snowflake Iﬁlﬁunﬁwmﬂhs\laéwvﬁug’lu Al WuRagonanIs Crunchy Data na:idno
inAlulaglnwisioltiod 15U Gen2 Warehouse, Adaptive Compute lla: Semantic Model Sharing AgosTi Snowflake iGouluavioya-Tuina-ierous Al WnISTunwanwosuifes 1GaUs:nounulnsyasy
ANlE9"0NISUT Operating Leverage lia: Free Cash Flow Margin As=AlU 20-25% I151J0431 Snowflake fndurindsaulhiived Growth with Efficiency azona10untivluAuitnaulelugn Enterprise Al

@ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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onannssu EV nawsouguadinuln IsAoUIEsINGoIIUM108INETA

Total Sales by Brand Key Risks
U t H - - - -

n Vehicle Sales by Brand AoWIdeIdArY Uszidumisioudum
400,000

* hauNh BYD Us:nAAUIUryans1nIsnausinsalnngngn 22
Su dwalinannIinn MDA UNTSINITUAUSTIAN Bi9:

300,000
aunsusIA duwarodnsinisnnnilsveuussniundu EV
200,000 (Price War) * oglsin ehe!mm\1§gma$uIﬁUms@anﬁoQuEnwsveu
usEnAesneus EV hanouseniinluniSeaiSounisuSuan
100,000 sansneusiia:zlainisisiouduliigdouaniiunnanlu
e ——— * hlosIurAURIaVaIIUISUFUNSAoUdIUISaY “snifodoy

0 Tudrug” navidns:iavna31 wuuusenlnunisasuonvie
Geely Auto Li Auto Xpeng - P o I _
sniodavludgue INYUVULNIWOSUNUAKUUINNWSTUNA
mJan-25 MFeb-25 MWMar-25 ®Apr-25 M May-25 (Zero-Mileage Used Cars) | * ogilsfinu nidestiaaluidunasusnduvoifieasinsoll s

10udedudrAryninasnuAIsIUMatNINgBn nnidsiedudn

usSBnInurn@n9SIR=IdUISINAAURAESIAAUVOIUSBNUU

ASIAPLUS
Source : Press, Bloomberg, ASPS Global Strategy Securities
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Snowflake IUaguuitudnisidunnurnannisinnisvoyaina:zs:uu Al drsuavAnsoginuguiuu

Product Revenue Key Operation Metrics (Q1/FY26)
1,200 140% 1 2 2
PRODUCT REVENUE NET REVENUE _ TOTAL CUSTOMERS $1M+ CUSTOMERS
996.8 g {@‘9 (f-\
116.3% ; 1,000 120% o .@‘3
| 6) $996.8M &) )
03.3% ) 0,
0L.7% ! ) + 26% YoY Growth 124%) 11,578 606
800 100% +19% Yo¥ Growih +27% Yo Growth
Customers with Trailing 12-Manth
Product Revenue Greater than $1M
84.5%g3 19
600 80%
BES GLOBAL 2000 SNOWFLAKE Al/ML ADOPTION * SNOWFLAKE Al DATA CLOUD
. COSTOMERS MARKETPLACE
466.36 LISTINGS *
Unified Platferm and Connected Ecosystem
3596 400 60% N
3125 A
Pat
254.6 @ | il % 0 il <> :éi
148 5 - 3 fis 200 40% o Apglications &
754 3,098 J 5,200+ =0l ==
W e enind e Pl Mg | ol | e | Secie | Gownd
. + X% YaY Growth Snawflake ALML
] | 0 20%
|
1

Jan  Apr Ju Oct Jan Apr JuI 21 Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr

20 20 ‘2 23 24 24 24 24 25 25

@ Product Revenue (Quarterly) (Millions) (Total Change: 1109.25%) (CAGR: 60.8%)
-8~ Product Revenue % Chg. (Quarterly) (%)

ASIAPLUS
Source : FinChat, Company Report, ASPS Global Strategy Securities
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Stock Highlights (2/2)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
e [ - o
BROADCOM INC Information Technology usD 246.93 278.86 13% ,f'hh' V4 i 33.9 -
bt A %
CROWDSTRIKE HO-A Information Technology usD 460.56 435.87 - ‘x&_ ‘x\ ‘xx 126.2 -0.4

Last price as of 3 Jun 2025.

yuuavuhenagns«

(+) Broadcom (AVGO US) 8aAdyuuauuansio Broadcom TuBilasiadonnisiulnvedsalsl Al lazpouanuisnlunisririnishlnaisu ns Valuation RU9qUus ARuevsetA Forward P/E
IN9s=AU +2SD ieifisufiuAade 5 Udoundy rlFiu:inwevgourlsidosimeonounngimstelasim 1smuedwals:neunislnsing 2 ved Broadcom a:feutiumsiAulnogusoitiodved
ssnv Inslawn=s1e1ien Al AiAuln +46% YoY Ibe=s:aamoadoninsunanouninuln +78% 1kusEnmndilulnsuna 3 9:0msiAulnISudd vruzA CEO a3 Hyperscaler fndyainuognaniin

Tusinu Inference workloads Hufioidudryryirudn Al n"'la“\]|U§UU[J'1umn|V\lanmaouua:ﬁJn[JuILJgil\A/aIz?\]'luo§alvTioa§1\1wamau||nUUU||wamV\/os’uvoamu ueN9INLN Semiconductor 130 ssnv
Infrastructure Software (VMware) Suinulanvainsy na=o ARR iaulnlusolavs:auaanan mnmsM?iuugnﬁ'ﬂUTz? VCF stack IluUU Subscription $4a$10 Recurring income Sz6:810 WS0USMSN
finlsAa:rounswausawWsiosiafAu Ecosystem vou Broadcom Ifiogngadso

(+) CrowdStrike (CRWD US) ueeJedewugudaivainsy n59:1udryisunadius:e:unnio=IAsugiourniaia:dodeiownzioutals:ns IﬂUﬁdmnu:Li'lla'ulﬁdﬁ'ﬂss:ﬂ:§un‘1n3'lmr'fuﬁn'|sda
Aoavu lulnsunansnvedtuuds:unnu 2026 USBNSIEUSIBTARITLTU 20% YoY vrusArlsansreRunianadidntiosanlnou IkdieenunAnd Atindins1:KAANSIS Nwsouveusshvdil
IsvdngAry Tnsrawr:nsiaulnvedsneliius:91 (ARR) AVENERo +22% YoY Iin: $4.44 Wudu a: Net New ARR Tulnsunatiogn $194 d1u gundnainnsnd a=fioufiuaunusiniainssoinnis
18v1u Falcon Flex ?5‘;\1|Uuuuom\1r‘i|Liumsvwuuv‘x?ungouwaéws’muasﬁo UINNIINISVIEBaWEIoSIDusIuBU niAanAdanidiwanwosuluuAsuouas na=gnuolliurndryryns:e:610UINVU
IJ EPS AusBnAmamsnidnsuniUe=ogiugod $3.44-$3.56 SusinnanUneuidntios IsdyoenuniindAtindins1:KAalS dmnsunusltiuved Net New ARR Tulnsuna 2 na:nsunadgvedtouds:unny
2026 guadiduuon Inelu Q2 USBNAIRGIR:IRUINEELIOY 2 INMINSNSINSIWUTUS:HIW Q1 filv Q2 vosUniou Vru:ATUEOIASIUKAY USBNAYAIIUATAKSIS:IRUNTSISIAOVOY ARR soltioain
Isdciavad Falcon Flex laznonusiodnissourdugindedijononulasnnelslunwanweosuiiuovesgnAnaddns

&T)ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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Broadcom Iwgwaus:nounsivainsy Iisi Valuation $ovielus:auguidoingunuonm

Revenue Growth (%YoY)

m Revenue Growth

| |
U

“bq/b‘q,&q,b‘
&oo’o > P

d‘*d"o&&ooooooo&o&

Source : Financial Content, Bloomberg, ASPS Global Strategy
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30%—;
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Forward P/E

BEst P/E Ratio (Blended 12 Months)

F15

WMWMJ -

[i7 Deviation-2-=BEst-P/E Ratio- (AVGO HS Equity) —-31:82

WAVGO US Equity

34.9402

iTiDeviation 1 - BEst P/E Ratio (AVGO US Equity) 25.6478
iZiDeviation -1 - BEst P/E Ratio (AVGO US Equity) 13.3036

+10

iiDeviation -2 - BEst P/E Ratio (AVGO US Equity) 7.1315

iZlAvg - BEst P/E Ratio (AVGO US Equity)

19.4757
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2020

Sep Dec

Mar

Jun

2021
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Dec

ASIAPLUS
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CrowdStrike yU 1Q d:A9oUAUIIIINSIIINNASIEIIU Falcon Flex vruzn Outlook 9onuIwauwanu

FY1Q26 Highlights Company Guidance

Ending ARR i Nethewamn stting ARR Net New ARR
In $ Millions $4,436 In $ Millions

1025 Q26 Lz

2025 Frost Radar™: Cloud and Application Runtime
Security Innovation and Growth Leader

$3,647

CROWDSTRIKE

Scored the highest of all vendors
on the Innovation Index

Subscription Revenue Total Revenue ¥ subsiption
In $ Millions In $ Millions

Recognized as the only CNAPP
delivering unified, real-time
protection across cloud, identity
and endpoint

GROWTH INDEX

INNOVATION INDEX ———>
CROWDSTRIKE

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

America

Upside/
Company Name Group Currency Last Price Target Price
Downside 1Q25
BROADCOMINC Al Datacenter & Devices usbD 246.93 278.86 13% '/’hv#_'
DELL TECHN-C Al Datacenter & Devices usD 113.75 136.82 - ‘“thf;_ )
MARVELL TECHNOLO Al Datacenter & Devices USsD 68.35 89.33 - ‘,r’ﬁ\—""
MICRON TECH Al Datacenter & Devices usD 108.56 123.80 14% \f,.— —_—
ARISTA NETWORKS Al Datacenter & Devices usD 97.25 107.04 10% '__(
BANK OF AMERICA Banks and Diversified Financials uUsbD 44 .97 48.80 9% ._1
GOLDMAN SACHS GP Banks and Diversified Financials uUsbD 614.00 592.70 - 1}_._'
JPMORGAN CHASE Banks and Diversified Financials usD 265.73 265.83 0% J*
MASTERCARD INC-A Banks and Diversified Financials usD 590.12 626.78 6% \/ -
VISA INC-CLASS A Banks and Diversified Financials usD 370.22 386.70 4%
SALESFORCE INC Enterprise Software & Solutions USD 274.51 353.76 - \_,z
CROWDSTRIKE HO-A Enterprise Software & Solutions USD 468.41 477.24 2% \_ .
SERVICENOW INC Enterprise Software & Solutions usbD 1,030.21 1,084.37 5% .
ORACLE CORP Enterprise Software & Solutions usbD 174.02 180.44 4% *\\‘» .
PALO ALTO NETWOR Enterprise Software & Solutions usD 199.60 211.79 6% '\Hf;_ )

Last price as of 6 Jun 2025.

Source : Bloomberg, ASPS Global Strategy

EPS Revision

2Q25

e
/f

A

2025

-~

/

"

s
.

P/E
33.90

11.4

23.2

12.7

37.7

12.1

13.7

14.6

35.9

30.9

23.6

122.5

59.7

27.2

Forward Standardize

P/E (5Y)

0.8

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

America

Company Name

PALANTIR TECHN-A
ELI LILLY & CO
ABBVIE INC
AMGEN INC
GILEAD SCIENCES
APPLE INC
AMAZON.COMINC
ALPHABET INC-A
META PLATFORMS-A
TESLA INC
NVIDIA CORP
MICROSOFT CORP
BOOKING HOLDINGS
CARNIVAL CORP

DELTA AIR LI

Last price as of 6 Jun 2025.

Group

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

Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Magnificent Seven
Maghnificent Seven
Magnificent Seven

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Source : Bloomberg, ASPS Global Strategy

Currency Last Price Target Price

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

USD

127.72
769.88
189.83
290.33
112.46
203.92
213.57
173.68
697.71
295.14
141.72
470.38
5,614.61
24.28

50.95

104.29
960.17
212.50
315.97
117.00
227.80
238.94
201.74
699.38
297.06
171.38
515.23
5,5677.30
27.76

57.63

Upside/

Downside

12%

12%

0%

1Q25

e
e

EPS Revision

2Q25

s

Forward Standardize

P/E P/E (5Y)
31.3 -0.5
14.9 0.9
13.9 -0.1
28.0 0.0
26.1 1.2
134.9 0.8
32.4 0.5
25.4 0.0
12.6 -0.1
9.3 -0.1
ASIAPLUS

Securities
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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

SNOWFLAKE INC-A

Last price as of 6 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

Information Technology

Source : Bloomberg, ASPS Global Strategy

Currency LastPrice Target Price

usD

uUsSD

uUsSD

usD

uUsSD

usD

usD

usD

usD

usD

uUsSD

usSD

usD

uUsSD

uUsD

usD

113.90
1,241.48
276.34
712.26
84.23
85.60
97.47
1,014.94
71.35
28.08
43.80
210.80
255.63
111.41
2,482.39

210.84

125.57
1,182.39
270.36
667.80
94.38
96.96
109.43
1,083.72
79.44
29.65
47.62
218.26
245.42
114.51
2,848.63

229.58

Upside/

Downside

1Q25

EPS Revision

2Q25

N\

.'f/

a

,/*
/N

~

(
B

2

(

!

\
A

Nt

/

(

2)

2025

s

e

N\

4’/}_

AN

Ty

P

Y

I
|

D

|

/\7(/

P \1 {

"

P/E
19.80

46.5

16.9

62.6

79

Forward Standardize

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 667.60 765.34 15% N, \ /\_’_ 28.80 -
ASML HOLDING-NY Al Datacenter & Devices uUsD 753.02 842.33 12% N, k '/\_'_‘ 28.5 -
SAP SE Enterprise Software & Solutions EUR 271.45 282.88 4% /\_'_< /\—.— /\_'_‘ 41.9 -
SAP SE-SPONS ADR Enterprise Software & Solutions uUsD 309.80 330.43 7% V 'f\/'_‘ /\“ 40.2 -
NOVO NORDISK-B Healthcare Solutions DKK 490.35 629.29 - \x._ l \ 18.5 -
NOVO-NORDISK-ADR Healthcare Solutions UsSD 74.63 87.45 - \v_ l \\ 18.5 -
ASTRAZENECA PLC Healthcare Solutions GBp 10,782.00 13,691.37 - N, \__ﬁ \/ﬁ_ 16.0 -
ASTRAZENECA-ADR Healthcare Solutions USD 72.88 85.85 - %, .\"__ \/~,_ 16.0 -
ROCHE HOLDING-BR Healthcare Solutions CHF 286.60 320.00 12% s s ‘/\_‘ - -0.9
SANOFI Healthcare Solutions EUR 88.41 114.15 - /\'4_‘ /‘\\~—‘ /\/__ 10.9 -
SANOFI-ADR Healthcare Solutions uUsD 50.47 63.89 - /\"_\ /\— /\/__ 11.0 -
CIE FINANCI-REG Luxury CHF 151.55 172.63 14% I s /\_ - 0.0
LVMH MOET HENNE Luxury EUR 471.25 596.42 - "\_ﬁ Iy \m - -
FERRARI NV Luxury EUR 424.70 443.91 5% \/ﬁ “ /\—f’"‘ 45.8 0.5
FERRARI NV Luxury uUsD 482.61 495.84 3% \\./_ ™, /\,,-—— 45.6 0.5

Last price as of 6 Jun 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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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)
& g ) 7N
HERMES INTL Luxury EUR 2,320.00 2,571.58 11% ‘,r S/ . - -0.3
- -~ e
B . - - - _
ADIDAS AG Global Lifestyle Brands EUR 210.90 258.39 - S, ~_— ~ 25.8 0.1

Last price as of 6 Jun 2025.

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

Upside/ EPS Revision
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025
GREE ELECTRIC-A Domestic Consumption CNY 44.87 54.58 22% / / _‘,r;_
BYD COMPANY Domestic Consumption HKD 403.00 475.93 18% - */\_ M\HH {/"h
XIAOMI CORP-W Domestic Consumption HKD 53.10 66.18 25% 7 //_‘ _ el
& &
e
HKEX Domestic Consumption HKD 402.40 419.25 4% __/ — ,x/ /’f—
PROYA COSMETIC-A Domestic Consumption CNY 85.01 115.71 - / /_ \\
i . - S -
TENCENT Domestic Consumption HKD 515.00 625.16 21% __/ /
JD-SW Domestic Consumption HKD 128.70 193.74 - /\\ﬁ \\\'ﬁ /\_
JD.COMINC-ADR Domestic Consumption usbD 33.12 51.25 - ‘/\\ﬁ \\\ﬁ ﬁ\_
BABA-W Domestic Consumption HKD 116.60 161.79 - / *“n /_\_ / 1\\
, , A ™\
ALIBABA GRP-ADR Domestic Consumption USD 119.38 163.86 e N, N
NETEASE INC Communication Services HKD 199.00 223.21 12% &____Jf;_ "\J _f
ANTA SPORTS High Devidend Yield HKD 96.85 113.94 18% / / \\_
PING AN High Devidend Yield HKD 45.70 61.36 - / /N
FUYAO GLASS IN-H High Devidend Yield HKD 57.05 66.65 17% *, / \f
BANK OF CHINA-H High Devidend Yield HKD 4.57 4.95 8% s A h“\‘"m

Last price as of 6 Jun 2025.

Source : Bloomberg, ASPS Global Strategy

P/E

22.3

29.5

36.6

16.7

7.7

7.8

11.9

12.0

156.3

1 1 | I 1 1 I
B © e © © e
~ w @ () w w ~

Forward Standardize

P/E (5Y)
-0.6

-0.9
0.7

0.2

ASIAPLUS

Securities



Global Strategy

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

Asia

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 6 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

USD

KRW

USD

USD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

15.46

21.25

466.80

60.61

31.03

224,500.00

205.18

165.61

75.70

76.20

8.86

6.84

59.00

1,506.39

49,490.00

Currency Last Price Target Price

20.29

24.83

589.41

75.53

38.63

272,147.16

218.59
172.03
90.93
94.99
7.90
7.34
85.15
1,934.34

52,636.87

Upside/

Downside

21%

7%

4%

20%

EPS Revision

P/E

13.8

16.6

16.9

19.0

5.6

20.4

38.5

12.9

11.9

17.5

21.5

39.7

Forward Standardize
P/E (5Y)

-0.2

ASIAPLUS

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

Asia
Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
NINTENDO COLTD Communication Services JPY 11,940.00 13,475.53 13% t/\"— -— ./r\\\;__r . 'i—\\;_ 39.90
CHINA FEIHE LTD Consumer Staples HKD 5.75 6.93 - / / 12.3
e

TINGYI Consumer Staples HKD 13.12 13.94 6% / / " -

0.1
o -0.2
TSINGTAO BREW-H Consumer Staples HKD 53.70 66.17 ‘- / Iy . \\’_\'_‘ - _

Last price as of 6 Jun 2025.

ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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