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Iran-Israel conflict continues, NATO Summit!

FUATWAIUINISADUTANGIS:NIWBKHSUNAzBEs19a haudnsiulds:nA:UngouIAU Hormuz Sunilinainfiuoasiowwanavoulduau na:o1anilrisaniununuIsSuaovu
sounuAWTANEIN:anauveeIluoinduiniu nul annluefAnddinaiaruansga Usunoanad (Median) $10 6% 91NUS:IAUADUTAIGIIBINTSTAENS viuzNnaiauSusoadluiiv
nsmgdnna:lgioarwWusmonauuisio 2-3 dUar

nansIATUAURRASVUTUZIAS=AUIRUNSY $100/bbl AA9:duwalisiunuwasinudsumomuvunazonerildiRusuWeluifou .0, vouansgy waguvuiiundns:Au 3% IRBUAU
gouiReonulnou Bue:duwali Fed dubnusltivsiosnsdnsinoniGeulounelsius:=augy nonisusuanadvasdnsinonituniliogdnnn Tnenisus:su Fed Asudnan (17-18 0.9.)
Aruznssunslsidudnyryrusnu Dot plot TURANIA Hawkish uanvu IneuavANas:AusnsInoniDeulouleRivuIzaun 3.9%, 3.6% na: 3.4% Tl 2025-27F MUEIAU (vs. IR
3.9%, 3.4% na: 3.1%) vruznlneniwsoulgtinisusuus:urrunisiiuiavuna:usunainniasnidawadlugosUs:uarunas

dmsurgdu Bod TalunnsdansinoniGeulsunelSisuiaunuaianisnivesnaln veuzinduinsnisanvuanduna (QT) ISiuirenu TnsUsuanvuiniunaadlnsunda: JPY400bn nAlaG
nsUs:MAR:ISUB:aonIsanvurRdunaadiulnsunaadedt 2026 funwunisiinde JGBs Tulnsundanu (n.A.-n.g. 2025) Ftvnisanisinaaun:ne Bond Yield Ao1visevulunsiansi
018819 (Super long bonds) a:flounduiiuoaved Bod FonsiSiAovuval Yield Tugosriountintnansgd Tadnsus:niAusuiumneulsilusnsiay (Fuidou 10.6.) NIl nandundli
Untindn Bod 9:AvdnsimoniDeulsunelunisUs:sunsantin na:laavdryyaruwsoudsuulsunenisiulfiounatsuaniumin Yield Gn1sisusogavu

dansunisus:yuvausurnisnawdue o1n SNB TanasusSuandnsananitsulouteaduin 0% Ml lueAnwudn A1l CHF 2:1ndaulrnolunseudnnmlugovioanin Bond yield Anau 6v
vaudU1R:BoenlAIsINAAUsDAINU USD T9mnauiniu veuziAiuuanlsegiulsunnivandoibaineunuluasin nwsiu UK nanaaiudltivulsunenisiiuved BoE guauidudede
aduayusolAsugng SuinSoudiAsugneangaduidulUlufAnnWuso donsununisusuds:uarunas GDP Tullna:Untinvu naslsidnisussafanisAnuansgd agiduniunisido

Polymarket #lfiRusmanniinoundianasosusaitiodlunisussanan1sfns:ninansgd Au EU (sounvaAndun) Svonerinlialsusionurynouidssnonagnansgd Usuvunisuinna
Tudnsnguiiu 50% Vru:AiNWEANIUUVOUENSTY (Senate) TAOMUWEIEIUR:ISILANAULIUSWNNKUIE One Big Beautiful Bill TfAuntslu 4 n.A. U dountivéouannoiuiderusuiwauni
nsuUs:iduiugrenaIiavuNelugodlnsUIEaIU FUASUHULOUVOINATAWUSUNSSTUNaanSTd SINANSIMAIARU 1a:naUUAINGEuAUT il sous:Uns:Sauanvulunisiwudanin
nsaunuludundweideanavius:IRuaunsWRUILY  BusiovAnmuwmuinIsvodaniunisnisioly  veusftiufurnlslufustemoRowugua  sounviulunguiBasunazisielius:91
(Recurring revenue) IWoanAIIUGUWIUVIWOSH

Adobe, ngu Solar Energy, nauus:=Nnugvnw, ndu Streaming, N4USUIAISSINNY

JunINsUsz3U NATO Summit, JUUDIVOULjSN1s Fed Tuanvasingg lazfiolav Composite PMI IGouduvauUszinpAnaniuiéiou 0.o.
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Key Economic Calendar : 9Un1 NATO Summit, JUUJ Fed nazfioiav PMI 1dodsiuidiou 0.9.

JP : Jibun Bank Composite PMI (Jun)
23 Jun EZ : HCOB Composite PMI (Jun)
US : S&P Global Composite PMI (Jun), Existing Home Sales (May), Fed’s Daly Gives Remarks on Monetary Policy, Fed’s Waller gives Opening Remarks

US : Philly Fed Non-Manufacturing Activity (Jun), S&P CoreLogic CS 20-City (Apr), Richmond Fed Manufacturing (Jun), Conf Board Consumer Confidence (Jun), Fed’s

24 Jun Goolsbee Speaks in Moderated Discussion, Fed’s Kugler Gives Welcoming Remarks, Fed’s Hammack Speaks on Monetary Policy, Fed’s Powell to Deliver Semiannual
Policy Testimony, Fed’s Willaims Gives Keynote Remarks, NATO Summit (24-25 Jun)

o5 J US : New Home Sales (May), Building Permits (May), Fed’s Collins Speaks on State of Nation’s Housing, Fed’s Barr Gives Welcoming Remarks, Fed’s Schmid Speaks
un
on the Economic Outlook, Fed’s Powell Testifies Before Senate Committee, NATO Summit (24-25 Jun)

US : GDP (Q1), Durable Goods Orders (May), Weekly Jobless Claims (21 Jun), Kansas City Fed Manufacturing (Jun), Fed’s Barkin Speaks on the Economy, Fed’s
un

Hammack Gives Opening Remarks

JP : Tokyo CPI (Jun), Retail Sales (May)
CN : Industrial Profits (May)
EZ : Consumer Confidence (Jun)

US : Fed’s Barr Speaks on Community Development, Fed’s Williams Serves as Session Chair, Fed’s Hammack, Cook Participate in Fed Listens

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy
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Fluctuations In US Equity Markets In Response to Geopolitical Events
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Fluctuations In US Equity Markets In Response to Geopolitical Events
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Time to Bottom and Recovery
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Crude Oil Surge To $130/bbl And Potential June CPI At 3.9% "

Polymaket Poll

0il to $130/bbl Could Bring CPI to 3.9% in June

h‘ Will Iran close the Strait of Hormuz before July?
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Note : 1\ Bloomberg Intelligence estimates. P ASIAPLUS
Source : Polymarket, Bloomberg, ASPS Global Strategy N Securities
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Fed uay Hawkish sioiduiwalia:noniUeouInvu d:nautiiun1ANIsniiAsygnona: Dot plot a1dn

Fed Statement Tracker (17-18 Jun) Fed Economic Projections (Jun)
May 7, 2025 — Jun 18,2025 hide changes Percent
Median' Central Tendency? Range?
Although swings in net exports have affected the data, recent indicators suggest that Variable 2025 | 2026 | 2027 | Longer 2025 2026 2027 Longer 2025 2026 2027 Longer
economic activity has continued to expand at a solid pace. The unemployment rate has L R LT
. . ins 1 dlabor ket conditi . Change in real GDP 14 16 18 , 18 1.2-15 1.5-18 1720 , L7-20 L1-21 0.6-2.5 06-25 | 1525
stabilizedat atowlevelinrecent monthsremains low, and labor market conditions remain March projection 7 L8 18 ! 18 1519 1619 1620 ! 1720 | 1024 0625 0625 | 1525
solid. Inflation remains somewhat elevated. Unemployment rate 45 45 44 . 42 4445 4346 4246 1 4043 | 4346 4347 4047 1 3545
. . . . . March projection 44 43 43 | 42 43-4.4 42445 41-44 ! 3.9-43 4.1-4.6 41-4.7 3.9-47 | 3.5-45
The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent ! | | l
er the Uncertainty about th ic outlook has 3 PCE inflation 30 24 21 1 20 2.8-3.2 2.3-26 2022 1 20 2.5-3.3 2.1-3.1 20-28 1+ 2.0
over the longer run. Uncertainty about the economic outlook has inereased March projection 2.7 2.2 20 | 20 2.6-2.9 2.1-2.3 20-21 |, 20 2.5-3.4 2.0-3.1 1.9-28 | 20
] 1 1
furtherdiminished but remains e]e\«ated The Cormmttee is attentive to the risks to both Core PCE inflation? 31 24 21 20-3.4 2307 2022 | 9535 9139 2029 |
sides of its dual mandate-atnd 7 . March projection 2.8 2.2 20 2.7-3.0 2.1-24 2.0-2.1 i 2.5-3.5 2.1-3.2 2.0-29
1 1 1
inflationmrhave risen. Memo: Projected ! ! }
appropriate policy path ! I ]
In support of its goals, the Committee decided to maintain the target range for the federal Federal funds rate 39 36 34 | 30 3.0.4.4 31-3.0 2036 | 2636 3644 2611 2639 | 2539
funds rate at 4—1/4 to 4—1/2 perce‘n‘t_ In consideﬂng the extent and ﬁming of additional March projection 3.9 3.4 3.1 ! 3.0 3.9-4.4 3.1-3.9 2.9-3.6 ! 2.6-3.6 3.6-4.4 2.9-4.1 2.6-3.9 ! 2.5-3.9
adjustments to the target range for the federal funds rate, the Committee will carefully
assess incoming data, the evolving outlook, and the balance of risks. The Committee will Dot Plot (Jun vs. M ar) FedWatch Tool (as of 20 Jun)
continue reducing its holdings of Treasury securities and agency debt and agency
mortgage-backed securities. The Committee is strongly committed to supporting maximum )
4.504 Implied Fed Funds Target Rate CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

employment and returning inflation to its 2 percent objective.

. . . s i s FOMC Members' Dot Projections for meeting date 06,/18,/2025
In assessing the appropriate stance of monetary policy, the Committee will continue to 1 FOMC Members' Dot Projections for meeting date 03/19/2025 MEETING DATE  300-325  325-350  350-375  375-400 400425 425450

. R . . . . . © FOMC Dots Medi
monitor the implications of incoming information for the economic outlook. The Committee LD

© FOMC Comparison Dots Median T30/2025 000% 000% 000% 000% 1033% 8967 %
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge that 4004
. . e / S . a o 9/17/2025 000% 0.00% 000% 000% 7889% 21.11%
could impede the attainment of the Committee's goals. The Committee's assessments will
. . . . . . f 10/29/2022 000% 000% 000% 3233% 6767% 0.00%
take into account a wide range of information, including readings on labor market o

conditions, inflation pressures and inflation expectations, and financial and international
developments.

2,50 \ \ 1210/2025 0.00% 000% 000% 8490% 1510% 0.00%

- 1/28/2026 0.00% 000% 2033% 7967% 000% 0.00%
3/18/2026 000% 000% 6937% 3063% 000% 000%
4/29/2026 000% 000% 9833% 167% 000% 000%

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Michael S. Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cook; Austan D.

Implied Fed Funds Target Rate

3.004
Goolsbee; Philip N. Jefferson; NeeHKashkart; Adriana D. Kugler; Alberto G. Musalem; 6/17/2026 0.00% 47.02% 5298% 000% 000% 0.00%
Jeffrey R. Schmid; and Christopher J. Waller. Neel- Kashkari voted-as-an-alternate- member | 712912026  0.00% 9833% 167% 000% 000%  0.00%
at thismeeting: 9/16/2026 15.05% 84.95% 000% 000% 000% 000%
For media inquiries, please email [email protected] or call 202-452-2955. 2504 10/28/2026 2833% 7167 % 0.00 % 0.00 % 0.00 % 0.00 %
Implementation Note issued May=June 18, 2025 2025 2026 2027 Longer Term 12/9/2026  31.15% 68.85% 0.00% 0.00% 000% 0.00%

Projection Year End

Z ) ASIAPLUS
Source : CME Group, Federal Reserve, Bloomberg, ASPS Global Strategy N Securities
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BoJ AY QT I31I3uinu ike:saan1sanvuiniunalulnsuradod 2026

Plan for the Reduction of the Purchase Amount of JGBs (June 2025 MPM)

Amount of monthly JGB purchases The Bank's JGB holdings
tril. yen (approximate amount) 600 -Uil-ven
Planned reduction (each calendar quarter)
Until Jan.-Mar. 2026: about 400 billion yen 500 -
From Apr.-lun. 2026: about 200 billion yen In Mar. 2027:
Interim assessment 400 - roughly
23 i al6-17%
29 _ 300 - decrease
”E 25 55 e compared to
2.1 From April 2_[']'27_!" : 200 - before the
The Bank will discuss | reduction
a guideline in the {
interim assessment | 100 (Jun. 2024)
and announce the i
results. i
0 ffoSSamsmmassemsemsmemsmensns 1]
Jul-24  Jan-25  Jul Jan-26  Jul Jan-27 C¥13 14 15 16 17 18 19 20 21 22 23 24 25 26 27

® Long-term interest rates: to be formed in financial markets in principle.
¢ JGB purchases: appropriate for the Bank to reduce its purchase amount of JGBs in a predictable manner, while allowing enough flexibility to support stability in the JGB markets.

® In principle, the Bank will reduce the planned amount of its monthly purchases of JGBs each calendar quarter as follows.

¢ Until January-March 2026 : about 400 billion yen (the reduction plan decided in July 2024 will be maintained).
® From April-dune 2026 to January-March 2027 : about 200 billion yen.

® The Bank will conduct an interim assessment of the plan at the June 2026 MPM.

* Inthe case of a rapid rise in long-term interest rates, the Bank will make nimble responses by, for example, increasing the amount of JGB purchases.

® The Bank is prepared to amend the plan at the MPMs, if deemed necessary.

ASIAPLUS
Source : BodJ, ASPS Global Strategy Securities
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Iwun1s89 JGBs Tu Q3 91930V BodJ AaJdnN1saniisunanu

N Yield 9191svvulunsansoged

Quarterly Outright Purchases of JGBs Plan (Jul-Sep)

Quarterly Schedule of Outright Purchases of Japanese Government Bonds
(Competitive Auction Method) (April-June 2025) <Schedule Updates>

Quarterly Schedule of Outright Purchases of Japanese Government Bonds
(Competitive Auction Method) (July-September 2025)

BREHRE

Residual maturity

IEETUE R
Purchase size
per auction

(B4 B

(100 million ven)

A4 2 7—%%
Monthly purchase size
(BfT : (B
(100 million yen)

B

Residual maturity

B%-Y+ 77—
Purchase size
per auction

(B4 fBA)

(100 million yen)

B4 o 7—%8
Monthly purchase size
(BT - B
(100 million yen)

1ELLT

Source : BoJ, ASPS Global Strategy

1T

Upto | year 1,000 1,000
TERIE LT
More than | year 2,750 i 11,000 i
and up to 3 vears ! i
SEELELIT i i
, | More than 3 years 2,750 i 11,000 1
T{I]{I;tﬁlﬁh and up to 5 years i i
s wit T
coupons SEEIELT i H
P More than 5 years 3,000 i 12,000 i
and up to 10 years e !

10FEHE25FELLT
More than 10 years 1,350 4,050
and up to 25 years
2547
More than 25 years 750 1.500
imEE
Inflation-indexed bonds 200 200

Et 41,050

Upto | year 1,000 1,000
TERSE BT
More than | year 3,250 i 9,750 i
and up to 3 years ! i
IERLELIT | i
, | More than 3 years 3,250 i 9,750 i
Tlé{;r@ﬁh and up to 5 years i i
s wit }
coupons SEFRI0FLUT i H
P More than § years 3,500 t 10,500 |
and up to 10 years L !
10EHE25FE LT
More than 10 years 1,350 4,050
and up to 25 years
2548
More than 25 years 150 1,500
i E
Inflation-indexed bonds 200 200
Bt 37,050

O

ASIAPLUS
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BoJ Press Conference Key Highlights BoJ’s Policy Rate Hike/Cut Probabilities

v" Will respond nimbly in case of rapid rise in long-term interest rates such as 120
by increasing bond buying, conducting fixed-rate bond purchase - ’Tégtggig m:):(
operations, using fund-supply operations against pooled collateral. 100 B(CT2025 Index [

MDEC2025 Index

=

v’ Japan's economic growth likely to moderate as trade policies lead to
80

slowdown in overseas economy, decline in corporate profits.

v" Will keep raising rates if economy, prices improve. &

v No big change to overall picture of Japan's economy, prices from last MPM. ‘ \
)‘fﬁmﬁf\wﬁ .
b

S

v Made decision on bond tapering based on market participants' opinion.

v’ Aware that rising food prices having impact on households.

v Will continue to carefully monitor data in deciding policy.

v’ Bond tapering is preventative measure against uncertainties in bond

market.

v' Further rate hike would depend on likelihood of achieving our outlook. 20

v' Closely monitor Middle East tension.

, , s : , : 4
v’ Unable to ignore risks on trade policies reversing wage-setting behavior Wl i e Fb® Wl Wil Al A My Wy ol

" . 2025
among com pan | eS’ eSpeCIaI Iy man UfaCtu rers. - JPOBPR JUL2025 Index (WIRP Est Percent of a Hike/Cut Priced in for Japan - Tenor-Based OIS Model) JP baj rate hike prob Daily 01IAN2025-220UN2025 Copyright€ 2025 Bloomberg Finance L.P. 22-Jun-2025 13:17:15

Kazuo Ueda
BoJ Governor
17 Jun 2025

&T)ASIA PLUS

Securities

Source : FX Street, Bloomberg, ASPS Global Strategy
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SNB runanideinas 0% AUA1U CHF 2:1ndoulnolunsauanmiido Bond yield Anau

USD/CHF, SNB Policy Rate Poll and 10-yr Govt Bond Yield

3.000+

1.000+

-1.000+

Last Price

T1Swiss National Bank Policy Rate Decision (L1)
m Switzerland Govt Bonds 10 Year Note Generic Bid Yield (L1)
MW USD-CHF X-RATE (R1)

r1.3000

r1.2000

-1.1000

+0.7000

2006 2010 ‘

ZLTDEP Index (Swiss

2007

Mational Bank Policy Rate

2008 | 2009 2011
0.

Source : Bloomberg, ASPS Global Strategy

2012 ‘ 2013

Decision) Daily 23JUN2005-22JUN2025

2014 ‘ 2015

2016 ‘ 2017

Copyrigh

2018 ‘ 2019

2020 ‘ 2021

t© 2025 Bloomberg Finance L.P.

2022 ‘ 2023

2024 ‘ 2025
23-Jun-2025 14:41:42
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glsUidaunmoviudryn1Bunivionansgd ludmsi 50% nanluaiuasnussananisanln

Polymarket Poll

p | Which countries will the U.S. agree to trade deals with

iy before July?
$6,357.291 Vol

OUTCOME

India &
$395830 Vol B

Vietham &
$465,834 Vol B

Mexico &
$281,004 Vol. B

Canada &
$524,731 Vol. @

European Union &
$749,030 Vol. &

South Korea &
$818818 Vol B

Japan &
$508,455 Vol

Source : Polymarket, ASPS Global Strategy

% CHANCE %

25% v

21%

18% -1«

11% -

11% o«

Q% »2=

9%

11% chance v3:x

Jun 19

70%

o0%

40%

30%

20%

ASIAPLUS

Securities



Global Strategy

AIUU ISUNAAURADAIINU USD 9199mMaunvuU AruAliiuunaglulsunivuAndoidoineunuomn

US Dollar Index (DXY)

Normalized As Of 01/01/2025
Last Price
|| mUSDIPY BEN Curncy |
RUSDCHF BGM Curncy A / 0
USDSEK BGN Curncy N AL
. " GBPUSD BGN Curncy [ \/
‘| BEURUSD BGN Curncy v
RUSDCAD BGN Curncy A

TDXY Curncy 7
"\ :
o:\A\\’ﬁ—/\—f~ﬁ\\qu“\\Jfﬂ\\\JA\h_\Jhw\_\
[}
‘ “*/V\\/\
1
At

oy

| ‘\NNW&E

(74619

Y \ss
(o
-15
Jan 15 Jan 31 Feb 14 Feb 28 Mar 14 Mar 31 Rpr 15 Apr 30 May 15 May 30 Jin 16
. USDDPY Cumcy (USD-JPY X-RATE) ey basket Daily 01IAND025-223UN2025 " Copyright€ 2025 Bloomberg Finance LP. 22-Jun-2025 14:16:01

Source : Bloomberg, ASPS Global Strategy

Distribution of USD/THB Level (2005-2025)

Distribution of USD/THB Level
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INSOUBIASUYNY UK Wumovu viuznnaraus:idunusltiv GDP RvVurasussanan1sAnuansyd

UK Monthly GDP Tracker UK Annual GDP Forecast (Bloomberg Consensus)
WUK Gross Domestic Product Relling 3 month Total SA - Last Price 150
\ “Annual GDP - 2025F
080 B Annual GDP - 2026F
140 |
| ——— (@ '
\
0.60 130 ! i
]
| \
|
]
1.20 i
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Policy Rate (UK vs US vs EZ)
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15.0000+

45000/ E
14.2500

Last Price
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B Federal Funds Target Rate - Upper Bound

c1UK Bank of England Official Bank Rate
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2026

3.50%

2026
3.50%

2

.50%

June 18
2026
3.50%

3.50%

July 30
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14,0000
:3.50004
13.00004 :
Policy Rate (Bloomberg Survey) "

:12.50001~ June 19 Aug.7 Sept.18 Nov.6 Dec.18 Feb.5

] 2025 2025 2025 2025 2025 2026
: BOE Rate (by date) 4.00% 4.00% 3.75% 3.75% 3.50%
§2.0000, @ . ,
Previous survey 4.00%
1 Mar Jun Sep

2024

' EUORDEPO Index (ECB Deposit Facility Anncuncement Rate) Daily 01JAN2024-20JUN2025

Note : 1\ Survey of 54 economists conducted from 6-12 Jun.

Source : Bloomberg, ASPS Global Strategy
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One Big Beautiful Bill Draft (House vs. Senate) "

Feature / Policy Area

House Version

Senate Version

Overall Goal

Budget / Debt Ceiling

State and Local Tax
(SALT) Deduction Cap

Child Tax Credit (CTC)

Tax on Tips & Overtime

Note : 1\ As of 17 Jun.

(Passed 22 May 2025)

Make permanent most of the provisions from the 2017 Tax Cuts and Jobs

Act while:
+ Reduce non-military spending ($1.5 trillion in cuts).

+ Increase border security and defense funding.

Passed a budget with:
+ $1.5 trillion in spending cuts.

+ $4 trillion debt limit increase.

Raises the SALT deduction cap from $10,000 to $40,000. $505,000

adjusted gross income limit.

Increases the CTC to $2,500 through 2028 then reduces to $2,000.

Allows deductions on tipped income up to $155,000 annually for certain
occupations.

Statutory overtime is deductible again up to $155,000 annually.

Source : Bradyware, ASPS Global Strategy

(Unveiled, currently under debate)

Make permanent most of the provisions from the 2017 Tax Cuts and Jobs
Act while:

+ Reducing non-military spending (pledged to also seek at least $1.5 trillion
in cuts after House opposition).

+ Increase border security and defense funding.

Approved an amended budget resolution with an initial call for:
+ $4 billion in spending cuts, later pledged to seek at least $1.5 trillion in
cuts.

+ $5 trillion debt limit increase.

Keeps the current $10,000 SALT deduction cap as a placeholder.

Increases the CTC to $2,200 through 2028 then will be adjusted for inflation.

Offers a more limited $25,000 max deduction for tipped income with a max
income of $150,000.

For overtime, includes a $25,000 deduction for joint filers with a max
income of $150,000.

ASIAPLUS

Securities
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One Big Beautiful Bill Draft (House vs. Senate) "

Feature / Policy Area

House Version
(Passed 22 May 2025)

Senate Version
(Unveiled, currently under debate)

Research and
Development (R&D) Tax
Breaks

Senior Citizen
Deductions

"Trump Accounts"

Qualified Business
Income (QBI) Deductions

Deduction for Car Loan
Interest

Note : 1\ As of 17 Jun.

A shared bipartisan goal to restore immediate R&D expensing permanent,
the House version temporarily restores immediate expensing for domestic
R&D expenses from 2025 through 2026. This reverses a 2022 change

requiring amortization over five years.

An enhanced provision of $4,000 expiring in 2028.

$5,000 non-taxable parental contributions for children 8 and under. A
“baby bonus” $1,000 Federal match for kids born over the next four years.
Accounts remain tax free growth of contributions up to $5,000 annually

subject to capital gains taxes for early withdrawal.

Increases the current QBI deduction from 20% to 23%.

Up to $10,000 annually for all qualifying cars with final assembly in the
United States. Income phase outs are $100,000 for single filers and
$200,000 for joint.

Source : Bradyware, ASPS Global Strategy

The Senate version makes R&D expensing permanent along with other key business
breaks like bonus depreciation.

An enhanced provision of $6,000 expiring in 2028.

The Senate made no changes to the House version.

Keeps the current 20% QBI deduction but adds minimums of $400 for businesses
with at least $1,000 in QBI.

While the Senate has largely indicated it will follow the House's lead on the $10,000
deduction limit and the U.S. assembly requirement for new cars, publicly released
text specifically outlining the income limits for the Senate's version of the car loan

interest deduction is less explicitly available at this moment.

ASIAPLUS
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One Big Beautiful Bill Draft (House vs. Senate) "

) House Version Senate Version
Feature / Policy Area .
(Passed 22 May 2025) (Unveiled, currently under debate)
Scales back many of the Inflation Reduction Act's clean-energy tax Like the House bill, the Senate version proposes to end several energy tax credits
credits, with most consumer credits expiring end of 2025 and electric used in the housing industry, though the Senate plan would provide a longer sunset
vehicle/new-build energy-efficient homes expiring end of 2026. Limits period than the House for many of the energy tax provisions.

Clean Energy Tax Credits _ ) ) o
commercial credits through accelerated sunsetting and new eligibility

restrictions. For example, the House version repeals wind and solar
subsidies within 60-180 days.

Note : 1\ As of 17 Jun.

ASIAPLUS
Source : Bradyware, ASPS Global Strategy Securities
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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)
ADOBE INC Information Technology uUsD 376.92 500.56 33% ~/ ~_/ 17.20
- — “
ENPHASE ENERGY Information Technology uUsD 35.85 52.93 - .‘\ A . 14.8
— — \—H
., . -,
SOLAREDGE TECHNO Information Technology uUsD 16.52 18.17 10% ™, o~ . . -
" T——— ———
—— — —
SUNRUN INC Industrials usD 6.23 10.50 - A A - - 0.7
—— — —
-~ —— -
i o, . ., =
FIRST SOLAR INC Information Technology uUSsSD 145.00 196.79 36 % \ . ot 8.4 0.8

Last price as of 20 Jun 2025.

uuuauthenasnsd

duavlFthminiDunanysioriu Adobe Iignussieduiaulnanazidryryrruibousiuved Al adoption RIS Monetize 16U 1si9uno=vasnsiuasu Al TUidunsatiuindounns
iaulnogBRIPUaIsiovoNAuIDa1dNns:u: aelshA IsTwovuansialonialus:=e:a19ved Adobe Tunasis Al |Uum§aaﬁanef§uﬁnamwcgsﬁmﬁuﬁotﬁu Creative Cloud n1a: Digital Experience
Platform %4 Adobe TnouliiUSsuiBalnssaguenguandvunalnn, mswuon Al ATUTU Workflow 1A, s=uulinAvedinadiionnainnansnsounauaviriodlnsiduouiivlioondw, Ao
UaonfeiByavans (Commercially Safe Al) 1a:n1sISUVENe Business model 1Ug Al subscription Triliq 15U Firefly, GenStudio 11a: Acrobat Al Assistant nsAusEnausnsnunluiuusauselsiu
Tnsund 1 91ns18lé Digital Media Rélaln +11% na: Digital Experience +10% YoY runawana:iAsugions:aofo nanitiunouiinnguvedssiola:gu Recurring revenue Nfaingd Al ns
veruguGiE MAU n=a 700 &1uAu, n1siAulnvad Firefly subscribers n31 30% QoQ na= Al adoption Ans=91segnulu Consumer Nla: Enterprise 1I0Udryryrnuidouiiunfvesdeduiiuindounis
iAUlnlus:=8:610
(-) U.S. solar energy sector 8uaviiyuuaus:Uns:=3asion1sainuluiundu Solar ansge nielinoulliniueuvesulvurenidliu subnusltunadunusltivnisifulnvevanainnssulus:e:nang i
ilonlusunnruIEaanvedaianansys o:dnoudanguunenioifounuswanigiinud (Bu Transferability Suos nasds:uz10an Transition dnsulAsunshisSunioudul 2025) IsiNunany
vouJryrnAenisneosan ITC (Investment Tax Credit) la: PTC (Production Tax Credit) avogwiitudrarynielul 2028 dmsulasunis Solar lisuns:nuaziAulsganulngiaw:Tungu
Residential solar Busoufinugiwmunlnsinsegind Sunrun, Sunnova la:gjuanaunsnidiAryoeing Enphase, SolarEdge InAIHUARNIWBIYISINAAUBIFEOUIINNISAAIASANNTG 25D lla: 48E
AoUAAUNMD:=AoNITeaa=n1siUAsunUaduloune Net metering Surhauduwalinousiosmsinaulasinisinls:asnoatedwiiludnary

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N
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Adobe USuiwuntnnasnusielnsuissnuuanNsawains Al ngvinulnmAsitioy

Company Guidance Adjustment (FY2025)

Total revenue

$23.50 billion to $23.60 billion

Digital Media segment revenue

$17.45 billion to $17.50 billion

Digital Media ending ARR growth

11.0% year over year

Digital Experience segment
revenue

$5.80 billion to $5.90 billion

Digital Experience subscription
revenue

$5.375 billion to $5.425 billion

Earnings per share

GAAP: $16.30 to [Non-GAAP: $20.50
$16.50 to $20.70

Source : Company Report, Bloomberg, ASPS Global Strategy

Price Change of ADBE US vs Software ETF (as of 19 Jun)

Normalized As Of 06/22/2020 WADBE US Equity - Last Price -13.8154 WIGV US Equity - Last Price 86.7584
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Nau Solar Energy InSulsynaauaInNsINNKU1e One Big Beautiful Bill

One Big Beautiful Bill Draft (House vs. Senate) "

Section

Residential Clean

Current Law

J99Uu - 2032: TAIASARNIE 30%
2033: TRInSAANTGE 26%

May 22 Bill by House

TuanunsnsSuiAsSANNIE 30% Kaul

June 16 Bill by Senate

TuauasnsSuinsANNIG 30%

Related Stocks

o ﬁuﬁmoﬂﬁ§uwans:nu Enphase Energy
(ENPH US), SolarEdge Technologies

Energy Credit L dMSUNSAnAYKAY 180 JUn
i 2034: ITRIASANNIE 22% 2025 L (SEDG US), Sunrun (RUN US)
(Section 25D) . L NNHU1gtwatiAuls
nauu 2034: ludinsAanNG
Jo9U0u - 2031: TAInSANNE 100% | J990U - 2031: TRIASANNNG . . * RunaaliSuwans:nu First Solar (FLSR),
Advanced . J990u - 2031: TAIASANNNG
2032: TRIASANNTG 75% 100% Enphase Energy (ENPH US), SolarEdge
Manufacturing PTC . . L 100% _
2033: ThIinsANNE 50% navu 2031: ludinsann1E . L Technologies (SEDG US), Sunrun (RUN US)
(Section 45X) . . naud 2031: ludinsAnNG
navl 2033: ludinsAannG
fiovisunoasunielu 60 5u i ﬁ‘uﬁ'msﬂﬁ§uwans:nu First Solar (FLSR),
_ . navNNNHUIBdWatIAUTs [nee: . Enphase Energy (ENPH US), SolarEdge
J990u - 2029: TAInSAMNTE 80% o L 2025: TAIASANNTE 100% _
) . TASuinsAnN1E 100% TJaunad . Technologies (SEDG US), Sunrun (RUN US)
Investment Tax Credit | 2030: TRiInSANNE 60% 2028 2026: TRIASANNE 60%
(Section 48E) 2031: TAIASAMNTE 40% 2027: TRIASAMNTE 20%

naul 2031: TudinsAnNG

*wnluisunoaasiuniglu 60 Suliv
2N3uRnnrUEtwa 2:TulESU
ansJs:losung

naul 2027: TudinsannNG

Source :

ASPS Global Strategy
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Stock Highlights (2/3)

Stock Highlights

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
— ;
CVS HEALTH CORP Health Care uUsD 66.57 79.28 19% T . N g 10.7 0.4
THE CIGNA GROUP Health Care uUsD 314.35 379.42 21% ‘xh \\.%__ 10.2 -0.6
-, —
UNITEDHEALTH GRP Health Care uUsD 302.01 362.67 20% ; . . - 13.3 _
ELEVANCE HEALTH Health Care usD 374.52 490.95 31% I N . . 10.6 _
-,
HUMANA INC Health Care uUsD 239.62 288.13 20% e T 16.2 -1.2

Last price as of 20 Jun 2025.

uuuavthenagnsd

uesdmimsneavedialuswNgHUIBNBVeuiaManSg« e:0uvraRBulbueAtouryu Sentiment Aulunguus=Nugvnwiia:usBndamsansUs:Tustisu
g1 (PBM) Tugovdu Ineiown:nguiidssio PBM Iia: Medicare Advantage Vunalriny IAISTERILULSIILY Selective lazs:Uns:3usanusliiunsautiusulus:e:naniivens itiosonlnsiadn
AunuRau na:ulouneniasghgadinowluntiueu spadudedonaiuniwsouvedanannnssu TuBinagnsisius:idusninolisosnatenuIFsnungs:ITsus:o:auningidu Overhang foMD
Aulundugunand IreeduiSaInulUA9:UessITuIAIlABURBITASIASIIVOJONEMMNSS IWSTEISINARLIINAUNUNNNISIWNERISIAD SoUTudryryrrunss=aonisIRUTaVouaUIBN KU NNsanAn
AOUDBBUILUUSEN a:flaudnanunisnimssniduugiagiugosvednisususd dmsuyuuess:u:du 01910udunozINsASUNDRAYIN Sentiment AiuusNia:nsAaneAcWIdeIBIuloUe
Tnoiawn:lufusnefonideduaduauuiawn:o8w CVS Health ia: Cigna idiasonniudesustnlssuantaudinunssoinnisnaatesiniasinu PBM senvnsnnrune Inu CVS dssio PBM vun
ThnyWuuSBnan Caremark N1sAABIISINARLIINNIASTIdEourUURIUIBalusslunassivRinuagnelsfinowlliItuau dou Cigna flednidgmiAulusinunowiUsilavesluinassio PBM lia-i
nauandiduunednvunnlnn Snvdaitiudndousielfionn Specialty pharmacy uid Margin Rgundn AT Cigna §9iiAo1WIEE9N Medicare Advantage Uosnandinisiedu Suonaiduniuidon
dnsumsinsalunguavmwnielfinio:nanaRdulinouduwou aglshA dmsunisanus:g:=naiivens isndunddAtnnanAulnsiaswseliRdangu AoWaIISNTUNISUSKASAUNU A
iafivsnwvadwaus=naunisiunsia:usen InuaosUs:iTunouATUAUANsnwNsIAUAVasanarnssulunwsou MelAUSUNAGILBYISINAAUBIIASIAS W INAUNUAZWUIA:AIUITUIOARIU
norureRgIluruAlU

@ASIA PLUS
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nauus:=nugvniwlasudryryrruuonatuuleu1gan One Big Beautiful Bill

Medical Membership
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Source : Bloomberg, ASPS Global Strategy
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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)
p——s 2, A
NETFLIX INC Communication Services USD 1,231.41 1,209.79 -2% ,‘/ ‘,f’ N - 46.1 0.7
- o«
e . e
ALPHABET INC-A Communication Services UsSD 166.64 201.40 21% *\\‘,«" S T 17.8 -1.3
- L ———
WALT DISNEY CO/T Communication Services uUsD 117.63 125.57 7% 1__ ?_ - e 20.4 -0.7
"Q\ N
SPOTIFY TECHNOLO Communication Services uUsD 707.42 675.31 r — /* 61.5 -0.1
L] — - s

Last price as of 20 Jun 2025.

yuuavuhenaansd

(+) Streaming SuavliyuueuiBauansioulunguansula [ne Netflix SuauidusoiFenBaiiurinlsAnuzun ogndlsfiniu fevs:Uns:3u Valuation Reglus:=Augy na:s1mAua:fiounouAAndII
woaunas Iknagnsvedusintunisvensluinasieldinueniuurun wundiAiNesiAMNN) na:nenssuuenvooti Netflix House fioidunisiasunoudaduvessialilusunnn uena Nt n1sainu
Tuidiorsnaus:inAduidalonnaliusenase IP Trifionenaneilu Global hits 168 AvdulivielfiussuRTUIfsULans:NUIREMSINAURIIASEANINSAN ITounNTselaRINAVUUS:9TAN
uan9NUu IsdaAvAIuztNITurinlslu Alphabet Adunvlisnu=itainsdus:uutionde Ine YouTube Asavdoullvansubuauanluansys nazidutwanwosunanvay Creator Economy U
VrusIREoAU $18linaneInssiv Search TESUNSIKUUINNSIUARAD Al Mode Rens:AuUs:aunsnifiun la: Google Cloud Aiulnsiaition Nununtia:fieulasasisialiinainkansnasi
iafissnw oglsinu AcwEssuNnrunslngiow:ARyNVIAlUANSZ aavidudedunsosAnnuinddn Disney nanvdryryruusmodaioulunnnaussielulnsundansan Nuaouauniu
ansga Rusnwldna:suoUGBUIWUTL veusieanu ssiie DTC aunsaritrnlsldegusiaition dounisidndo ESPN Flagship Sunnuadiludaisidianyiumsvensgiusieléiivaeaulad dhena
gnéd dunanuzunifiurilsiduseumudano: InitiuAnmUWans:=NUNNSINGTUINEoUAUNAINTIAzAIUSaUTHIRENNY:IAsSUgRVeuUSInA dnsu Spotify Banlie:TulsinaroflnumsiluunAoiu

nidudnuSENAUdUATUBInagniazisadanauztaianals fandsirlsanmsaitunululnsunaangne:AnsmMeINFUNUNBRUIFOURZIVUEIAS1D INWSoUSSAvE:fiou
Competitive moat AITINSI InslawnzAwansniuNISIWUFUOUEIEIVUIEERU na:nsusuTustAlneluns:nuguaunBn 9nifaved Spotify ogiis1als Recurring 91N Premium subscribers
AlIafusNway wioulwuvensusnisiug Podcast, niudieiZey 1a:dilo soufiuniswuunlnsiaswiuununiuu Self-serve BalinaAu Margin s:u:du Isgosvenoguseldlus:o:010 ogwlsh
MU UNaINUAISIUM Valuation Reglus:Auan 1aznouanuisniunissnundnsinisiaulnveuiduuliauwasossunisvenesiunu

@ASIA PLUS
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goABU Streaming IBIRSMIALTUANSTS nuulonndas:e:=g10vou Netflix, Alphabet, Disney

Nielsen’s Total TV and Streaming Snapshot Percentage Share of Streaming

@ Other streaming @ Netflix @ YouTube @ Disney (Disney+, ESPN+, Hulu SVOD) Hulu Amazon
«** Nielsen Disney+ @ Max @ Peacock @ Pluto @ Tubi @ Roku Channel @ Paramount+
@ Paramount (Paramount+, Pluto) @ Warner/Discovery (Discovery+, Max)
6-5% gtt:‘:arming
12.5% EYoube
7.5% NETFLIX

50

The Gauge®

Nielsen’s Total TV and
Streaming Snapshot

5.0% %pk
Streaming i
D 3-5% prime video
May 2025 44.8% )
9 Roku
| 25/° Channel
Total Day | Persons 2+
2.2% Fuwanount”
2.2% ‘tuln
0, WARNER BROS. ¥
* Disney includes viewing on Disney+, ESPN+ and Hulu SVOD 154 @y
* Paramount includes viewing on Paramount+ and Pluto .
“Warmer/Discovery includes viewing on Discavery+ and Max 1.4% peacock:

Methodology available @ www.nielsen.com/thegauge
Source: Nielsen National TV Panel plus Streaming Platform Ratings
Copyright ® 2025 The Nieisen Company

Note: The streaming category does not include “linear streaming” (the aggregation of vMVPD/MVPD apps).

ASIAPLUS
Source : Nielsen, ASPS Global Strategy Securities
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Barclays 10usoidoninuluiundausuinis UK mumoe Lioyds d1rSunsifunils

-
ROTCE CET1 NPL P/B P/E

HSBA HSBC 17,740 4.2% 5.7% 8,302 -41% 21% 9,438 12.8% 9.0% 14.1% 21.2% 1.6% 12.3% 14.7% 1.1% 1.2 8.7
BARC Barclays 7,709 10.9% 4.5% 3,517 145% 4.0% 4,192 7.6% 4.8% 46.9% 27.3% 4.5% 14.0% 13.9% 1.2% 0.8 7.5
LLOY Lloyds 4,746 4.9% 0.4% 3,294 3.5% 1.5% 1,452 8.4% -1.4% -9.4% -5.7% 3.0% 12.6% 13.5% 2.0% 1.1 9.2
STAN Standard Chartered 5,577 4.6% 1.4% 1,581 0.6% -1.6% 3,996 4.7% 7.7% 17.1% 8.3% 21% 14.8% 13.8% 21% 0.8 8.0
Average 8,943 6.2% 3.0% 4174 3.6% 1.5% 4,770 8.4% 5.0% 17.2% 12.8% 2.8% 13.4% 14.0% 1.6% 1.0 8.4
yuueduhenagnsd

* neliinmwinngvounisifusoveuirsugivglsu (EU Recovery) AiSUNansdnyryrrudauanuanvulut) 2025 Ineld UK 10untiviulszinARSuWumoiSondnAadsvainguus:inAwmunndo (GDP
+0.7% QoQ Tu Q1/25 IRgUAU 18SuT +0.4% 11a: WSUIAE +0.1%) NWSIUAAINEIANASININSSUNWIFASUTR:EWUAIRADItoIdInIuUS:UNTUNISVaY Bloomberg consensus 21NAIL
Saulufalonnainsins=nan UK Auansyy duangnliinisoudmogaiuninmisids viuzaulsunenisiiugubnualtividosionanssuiAsugng

. n‘mnaqns’n'w‘[ﬁu§unﬁ Barclays |Uusu1msﬁ'ﬁn0'1ud1au'[omnqm goolnsvasusnelfifaunas:naw Nil s1eldnonile) 1a: Non-NIil (s1eliAnsssuItion, Investment Banking, Global
Markets) $urili Barclays IgusneliingnnegusiodninsnoniDelus=-du vrusifigonufiamuisnadtlonianisifudovesnionssunuiAsugie AJLl UK 1a: Global Markets TuwSounu Ineg
Barclays T5iUSUIWU NIl Guidance U 2025 Tugou BUK NIl iJu >£7.6bn 11a: Group NIl iJu >£12.5bn 990 Product mix Ravulia:Runlnsioition outy Investment Bank (IB) nauund
momentum 8AIRUTUUT Inoiawn: Global Markets (FICC +21% YoY lla: Equities +9% YoY) Budenndouiun1a:nauiiuwounanainauuniugodl 2025 n1si IB ogluwesanirntirnlss
ADIUWUWOUUN m;iTuu§unmsﬁlurﬁovauma'mr1u fioidu Upside risk AdAtyriowals:nounis

* TuSnyunly Lioyds Banking Group §auiDu Pure UK domestic play Rinun:dansulinainuisiosnisifunisiusioves UK Tneass InaléiSunssnyuifiuiionn NIl uid Sensitivity ausiolFisugne
meluls:ina duideRogondeuna:auidorusinaduvenemosioltion (+4% YoY AJ Loan lla: Deposit) NIM USUIWU QoQ 11 BoE Usuannenidaulouneadlu Q1 s Lioyds aunsnsasalfsios
Hedge rollovers Il Lioyds Gnouideduidinonuns:aniiovodwosnssiioaundnainig isluaniunisnifiAsugiio UK Wusoldisoition dugosas Buffer nowidesaudolsia

w%IA PLUS

Securities

Source : Bloomberg, Apple, ASPS Global Strategy



Global Strategy

Stock Focus by Business Region : America (1/4)

America

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
_— Lo g —
BROADCOM INC Al Datacenter & Devices usD 249.99 281.19 12% {fﬁ iy V4 34.30
.r'?_' y o .r'?_.
DELL TECHN-C Al Datacenter & Devices UsD 119.37 136.84 15% \11; ‘,f \/— - \; 12.0 1.0
r - I‘I’\ 4
MARVELL TECHNOLO Al Datacenter & Devices uUsb 73.51 90.52 - /N Nyt V4 hﬁ“‘*—- 25.0
MICRON TECH Al Datacenter & Devices USD 123.60 126.26 2% \rﬂ_-'_‘ \f‘__.__. \_ . 14.6
ARISTA NETWORKS Al Datacenter & Devices USD 86.25 106.92 - __‘, ‘ ‘;«*”_' /.— 33.2
. o . . ., M -
BANK OF AMERICA Banks and Diversified Financials uUsD 45.50 49.30 8% N, Y \‘\._H 12.3
-~ % "h""-— -——
GOLDMAN SACHS GP Banks and Diversified Financials UsSD 640.80 596.61 - - \H_ \‘;— ‘f 14.3
A o
JPMORGAN CHASE Banks and Diversified Financials usD 275.00 267.40 -3% ‘,f N e ‘,x’ —— 15.1
MASTERCARD INC-A Banks and Diversified Financials usbD 532.97 626.64 18% \/ \\ \/ . 32.5
s
;—hﬂ_. — ——
VISA INC-CLASS A Banks and Diversified Financials usbD 338.57 387.33 14% \\}_ /’F 28.2 -0.2
- &
— o
SALESFORCE INC Enterprise Software & Solutions UsD 260.63 352.62 ‘- \_ H// - s 22.3 -1.0
-s/ - g -s/
CROWDSTRIKE HO-A Enterprise Software & Solutions USD 476.30 479.98 1% \_ . \ " . 1241 -0.4
SERVICENOW INC Enterprise Software & Solutions USD 971.41 1,088.44 12% \ \/"\3_ ;’r 56.2 -0.6
, L
ORACLE CORP Enterprise Software & Solutions uUsD 205.17 213.40 4% \__ . Kx} . \__F_,_, 30.4 -
. . ——s
PALO ALTO NETWOR Enterprise Software & Solutions USD 199.24 213.83 7% .\‘x\;’r R (/ 56.0 0.3

Last price as of 20 Jun 2025.

Source : Bloomberg, ASPS Global Strategy

ASIAPLUS
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Global Strategy

Stock Focus by Business Region : America (2/4)

Forward Standardize

Company Name

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

DELTA AIR LI

Last price as of 20 Jun 2025.

Source : Bloomberg, ASPS Global Strategy

Group

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

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

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Currency Last Price Target Price

USD

USD

uUsb

uUsbD

uUshD

usb

UusbD

USsbD

USD

USD

USD

USD

uUsbD

UsbD

uUsbD

America

137.30
762.73
185.30
289.33
108.50
201.00
209.69
166.64
682.35
322.16
143.85
477.40
5,304.03
23.77

47.20

106.42
959.77
212.50
315.97
117.85
227.52
240.02
201.40
709.55
295.25
172.00
516.84
5,617.57
28.30

58.21

Upside/

Downside

1Q25

EPS Revision

2Q25

e
VAV
S
/N

s

2025

P/E P/E (5Y)
221.50
31.0 -0.6
14.6 0.8
14.0 -0.2
13.5 1.5
27.6
28.6
17.8
25.5
152.0 1.1
29.6 -1.0
32.8 0.6
24.0 -0.2
12.3 -0.1
8.6 -0.1

ASIAPLUS

Securities



Global Strategy

Stock Focus by Business Region : America (3/4)

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 20 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 Last Price Target Price

usD

usD

usD

usD

usD

uUsSD

usD

uUsSD

usD

usD

usD

usD

usD

usD

USD

uUsbD

117.63
1,231.41
272.39
707.42
74.27
83.78
96.12
980.29
68.84
27.77
41.70
198.75
239.37
106.40
2,403.81

211.99

125.57
1,209.79
269.54
675.31
95.96
97.51
109.75
1,080.45
79.48
29.68
47.62
224.70
251.21
114.28
2,841.22

230.02

Upside/

Downside

7%

2%

-1%

.
e o
\(
N\_——
.--J\RH

16%

14%

10%

15%

7%

14%

13%

5%

7%

9%

\'*_._:
o

e

/
\.—
/r,_.

EPS Revision

2Q25

N\

f“

-

b

1
L

r/ff?

/
7

\]\
Pl

]

ﬁf

LY
.-F"'

s

I

-—

\/’

2025

P/E
20.40

46.1
17.2
61.5
7.1
26.1
36.1
50.1
22.8

13.3

8.9

71.7

43.8

176.5

Forward Standardize
P/E (5Y)

-0.7
0.7

0.0

ASIAPLUS
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Global Strategy

Stock Focus by Business Region : America (4/4)

Upside/ EPS Revision Forward Standardize
Company Name Group Currency Last Price Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
b
THE CIGNA GROUP Travel, Leisure and Entertainment UsSD 314.35 379.42 - \xh_ \ \ 10.20 -0.6
e T ———
CVS HEALTH CORP Travel, Leisure and Entertainment UsD 66.57 79.28 19% '\“\r ™, '\,\(x 10.7 0.4
Last price as of 20 Jun 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy
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Global Strategy

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

Europe
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 650.40 762.96 17% /\\;ﬁ_. rd\_}_'_. ./‘\\_ . 28.10 -
ASML HOLDING-NY Al Datacenter & Devices USD 756.53 839.54 11% /\‘\ .-»\\ '-/\‘;— . 28.5 -
SAP SE Enterprise Software & Solutions EUR 249.60 285.52 14% /\ . /\ . ‘/\W—' 38.7 -
SAP SE-SPONS ADR Enterprise Software & Solutions USD 287.59 330.43 15% \//'—ﬁ \/_H H\‘\._‘ 371 -
NOVO NORDISK-B Healthcare Solutions DKK 475.80 627.14 - \\____. _\ . \\_\V_‘ 17.9 -
NOVO-NORDISK-ADR Healthcare Solutions USD 73.77 88.84 20% \\__'_. .—\ . \\—\,_1 18.0 -
ASTRAZENECA PLC Healthcare Solutions GBp 10,392.00 13,691.37 - %, '\\ \/,__._. 15.3 -
ASTRAZENECA-ADR Healthcare Solutions uUsbD 69.95 85.85 23% ™, \\ \/,_ —— 15.3 -
ROCHE HOLDING-BR Healthcare Solutions CHF 275.60 320.00 16% / / /\\__ . - -
SANOFI Healthcare Solutions EUR 83.22 114.15 ',A\w . /\' - /\ . 10.3 -
SANOFI-ADR Healthcare Solutions uUsSD 47.86 63.89 - 'xl\\w . /‘K /\1_‘_‘ 10.3 -
CIE FINANCI-REG Luxury CHF 147.95 174.23 A / /\—_, - 0.0
LVMH MOET HENNE Luxury EUR 449.95 581.15 a *\ / \'\'_T B - -
FERRARI NV Luxury EUR 398.60 447.10 12% q““'-aa__. \ . /\ o 43.0
FERRARI NV Luxury usD 459.05 502.38 9% q“"na__‘ \\ . /x — 43.1 -0.1

Last price as of 20 Jun 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities



Global Strategy

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

Europe

Company Name

HERMES INTL
ADIDAS AG
SIEMENS ENERGY A
FRAPORT AG
INFINEON TECH
DEUTSCHE BANK-RG
BARCLAYS PLC

LLOYDS BANKING

Last price as of 20 Jun 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Luxury
Global Lifestyle Brands
Industrials
Industrials
Information Technology
Financials
Financials

Financials

Currency Last Price Target Price

EUR

EUR

EUR

2,257.00

194.40

87.42

59.20

34.22

24.00

324.00

75.56

2,655.04

258.51

76.65

63.79

40.15

24.83

365.50

81.30

Upside/
Downside

13%

8%

17 %

3%

13%

8%

EPS Revision

1Q25 2Q25 2025
-

g g \\_ .
r r

/ y

e

e
r‘”’/
- A TTe—— e
~ . -
rd ry R —
.__t\ L_*\ (.—"*
— — "
— i —
'\\f,m\ N e e
e T
-1.,__‘ -—
-, ™, f ™,
., 'y e —s

Forward Standardize

P/E

P/E (5Y)
-0.5

0.3

0.9

ASIAPLUS
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Global Strategy

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
NETEASE INC
ANTA SPORTS
PING AN
FUYAO GLASS IN-H

BANK OF CHINA-H

Last price as of 20 Jun 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Domestic Consumption
Communication Services
High Devidend Yield
High Devidend Yield
High Devidend Yield

High Devidend Yield

CNY

HKD

HKD

HKD

CNY

HKD

HKD

UsSD

HKD

USD

HKD

HKD

HKD

HKD

HKD

44.64

125.80

54.05

392.60

80.72

505.50

125.60

31.44

111.70

113.01

204.00

91.00

47.35

55.60

4.54

Currency Last Price Target Price

54.49

152.40

65.79

429.10

115.88

624.93

192.44

51.04

160.64

163.86

225.96

113.61

61.45

66.57

5.00

Upside/
Downside

22%
21%

22%

9%

30%

20%

10%

EPS Revision

2025

——

_
s
B

R S

",

N

P/E

9.6

29.7

35.6

7.6

7.4

11.5

11.4

15.7

16.9

13.1

Forward Standardize

P/E (5Y)
-0.6

0.1

0.7

ASIAPLUS

Securities



Global Strategy

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

Asia

Forward Standardize

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 20 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

Currency Last Price Target Price

HKD

HKD

HKD

USD

USD

KRW

USD

USD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

156.02
19.68
446.40
55.85
30.67
252,000.00
209.51
1563.40
72.38
74.60
7.62
6.71
51.25
1,428.66

46,020.00

20.02
24.95
588.35
75.61
38.69
282,313.84
220.02
173.83
91.08
94.99
8.30
7.37
83.60
1,932.14

52,836.87

Upside/
Downside

33%
27%
32%
35%
26%
12%
5%
13%
26%
27%
9%

10%

EPS Revision
1Q25 2Q25
iy Iy
Iy Iy
y Iy
4 4
=, Ve
\_ i
—— 4
b
'\‘\_\\\_‘_ by
,
——— ————
b
‘\\\_\\\_‘_ M,
,
T —
— ey
-
N, R
e e
/'___,-— - r__,_ -
\\.‘-’/ __—6/
e -
- T
"x F—— t'x
x1¥.// N,
- —
Iy Iy
Iy Iy
Y Iy
& &
y Iy
A A
& &
Iy ,
v -\ / %,
— j—
* % 4/
.l ‘-“‘_\
\\'/"' * ‘5-/. *

P/E

12.9

16.1

15.8

19.0

6.1

20.7

35.3

12.3

11.6

15.0

21.2

37.0

P/E (5Y)
-0.2

w ASIAPLUS
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Global Strategy

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 CO LTD Communication Services JPY 12,565.00 13,593.03 8% /\—"“ ‘,/\\ _\\ 40.80 _
e ——"
CHINA FEIHE LTD Consumer Staples HKD 5.57 6.93 - / / \_-_ 11.8 0.0
TINGYI Consumer Staples HKD 11.52 13.96 - / / s - _
g
TSINGTAO BREW-H Consumer Staples HKD 50.65 66.17 - / / . - _

Last price as of 20 Jun 2025.

ASIAPLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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