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End of the 90-day reciprocal tariff pause!

ansgd TaussavonnavsinunisAnBeaui Inev:dafumBlnindudrenidenuuiudnst 20% re:UsumuTuiludnsn 40% nandudnanduldideauruilusedniidioon
dudnveaUszinAnaw  egwlshin  dullilsraziBuansaausrdudnie:tusnidududnenus:inAnadAdrnnnoiuegnls U  FuAanmantubevAus:nouveddudnainstaus:ing
(Foreign content) wantesnAlru vruzAinwidsauwe:ludaifiuniBiniadudnenansgd egwlsfid “dumn” AowWAUKLNNoUSUR 9 n.A. AIDUSUASURMKUALOUWUNIGMOUTH
(Reciprocal tariff) 90 5u $un19Us:s1UNSURA Trump THTNsiUAILES13UR 7 n.A. 9:nsdvannuneniuls:InARAT 12 Us:inA fusmsINBRANWAaNSTY 2:nn1sTnIRU aglsha Trump
Tidvdryryrrudnasutiomskuulfinaariuansgy Usumogavu dvensiinonuineovounuiansAnlusaniluntendiinistioudsunoiunivionaindeilaiweianisAniosanlidiSe

HaUINSOUBIASUINRNIA:MANISWIUAKSTY donNUNTIINSY NanANIsSRuNauulkuartntiouaddn Fed 2:USuandnsinoniCuulouigadiuidou n.A. 2INNoUKtNURDAIUIWLUTUKEINSSUNIS
Fed unnuianinduikusionausuandnsinanitoadlanuilunisus:guidoulininidinSovsna:nouliirudiuiosgnelinisnounu veu:n Powell Us:s1u Fed gnisuingdndulisusou
USusnsmoniDe Nud Inflation Nowcasting Suioiiusltivisesiovululnsunaanu rlkuessinisusuandnsinoniDudaluinavuiSona:une:finvusgiresidursslU

nsinuiAouBiAsugNvNa:nataIswuansyy  nidaiweluduairnoudua:fiounwiniainsy rinlinoiuivoavesnalnsond:iAsugionAnouanadsiolliod (Soft landing) uenvNt
anUunisiuvuntnngluansge Ga0AoUITIINSd HATWIUNTSNAEDU Stress Test Vou Fed na:rnliinatgsunnsus:niAUSumuRUuduLa/IwuBoRUAU nav Fed IIAILESIEINUAINGND
ii\]ri'ﬁiﬁdhﬂnaqnéq UOYIINAUANITUNISHU (Financials) ansgd guidnouuraula nuzunfiunnlsiu XLF (Financial Select Sector SPDR Fund) ii'\llflunaar]u ETF Aa:fiouniwsouved
Hunaunsiuludsti S&P 500 Auli ARMIUNISNERBsIBITUKaUs:NoUNIsTnsunddoIvoInduanitunisiiulusosnaaidou n.a. U

Us:squnSua Trump Tfavurulududs:uaru One Big Beautiful Bill Act (OBBBA) yaA $3.4 d1udnu |ﬁa5uqnéf'iui'1um (4 n.A.) KA INSNNNHUIEalUIRIvEIUAIWIKUBOUENT
ginusnunsIuUIdendowes 1 Surieuntin Tnennrureadutidunissousaulsurernanved Trump MINISAANTE IWUIUUS:UAtUNaTlny 1a:185UAWNUAYUSIONIBIEIAUUS:SIUNSUR
sounsnuuNsnoaswiswusUneluansgy Al ndu Aero & Defense dundlfisulissatuayuNazInUInNIsIfuRIlsTuBoIRRaINGIATGIVILUAURG NY9INNISWIUNAKUTY OBBBA,
NATO audnasidsnentenisnisiwuivuidu 5% ved GDP Tul 2035 na:nigesuliusuwunisidsnenianasnmstidianguuaniu uonent 10UNSNS:918AIFSININAS R
m§unnwﬁwg%gmaménéums_u||s\1mni7u nuzUnifenalswau ETF @1 Invesco Aerospace & Defense ETF (PPA US) lla: Global X Defense Tech ETF (SHLD US) nSoHRus1962 15U
Boeing (BA US), GE Aerospace (GE US) vru:nulunguijuansu o1 Micron, TSMC 9:1dsuls:TeslsuireonuaninsannBRimuiudnsulssuwansuluansge

Aunduuu:w$no, AUnduinuunifin, EV 3u, Tesla, Netflix

ANMIU Minutes ||a:qunswolj|5'1hﬁ'1f'i Fed, noauAunUIRan1IsAn

Z ) ASIAPLUS
Source : ASPS Global Strategy w Securities



Global Strategy

Key Economic Calendar : #AnN1U Minutes llazgunswaulvarnuin Fed, AdTUAUKUNIAANISAN
JP : Labor Cash Earnings (May)
7 Jul EZ : Sentix Investor Confidence (Jul), Retail Sales (May)
US : Trump’s signed tariff notices to 12 nations, dispatching Monday (7 Jul)
US: NFIB Small Business Optimism (Jun), NY Fed 1-Yr Inflation Expectations (Jun)

CN : CPI (Jun), PPI (Jun), Expiration of the 90-Day US Reciprocal Tariffs Pause (9 Jul)
10 Jul JP : PPI (Jun)
u
US: FOMC Minutes (18 Jun), Weekly Jobless Claims (5 Jul), Fed’s Musalem Speaks on US Economy and Monetary Policy

US : Fed’s Daly Speaks on US Economic Outlook

Source : Bloomberg, ASPS Global Strategy &%Lﬁ PLUS
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Trade Policy Uncertainty Index Trade Deal Agreement
a ‘ A trade deal was unveiled on After matching the U.S. tariff A deal announced on July 2
:/‘ 100000 8 May, featuring reduced hike, China reached a lowers the reciprocal tariff to
tariffs on UK automobile temporary agreement with 20%, sidestepping the
120000 exports to the United States. Washington to reduce tariffs previously proposed 46%
P ' The UK Prime Minister and by 115 percentage points and  rate. It also establishes a 40%
| 0000 pregident Trump formalized lift export controls on critical tariff on transshipped goods,
™ A _ | the agreement on 16 June, minerals. The Longdon while eliminating tariffs
\ ' \ o though negotiations over steel Agreement formalized this entirely on U.S. exports to
ﬂ \ﬁ\ , I“ ] 00000 tariffs remain incomplete. deal, aiming to ease tensions Vietnam. No specifics have
L L —— - and remove key trade been disclosed regarding
- AW § restrictions. sector-specific tariffs.
Jon Jrump’s signed tariff notices to 12 nations, dispatching Monday (7 Jul)
Jan Feb Har Apr May Jun poLITICS

2025

' BBUNTPGD Index (Bloomberg Economics Global Trade Policy Uncertzinty (TPU) Daily) trade uncertainty Daily (1IAN2025-10JUL2025 Copyright? 2025 Bloomberg Finance LP. (4-Jul-2025 10:56:45

Trump says tariff letters to 12
countries signed, going out Monday
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US Stock Market Indices
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Donald J. Trump &

e}’ @realDonaldTrump - Apr 10
Based on the lack of respect that China has shown to the World's Markets, |
am hereby raising the Tariff charged to China by the United States of
America to 125%, effective immediately. At some point, hopefully in the near
future, China will realize that the days of ripping off the U.S.A., and other

Countries, is no longer sustainable or acceptable. Conversely, and based on
the fact that more than 75 Countries have called Representatives of the
United States, including the Departments of Commerce, Treasury, and the

Apr9

' Donald J. Trump & -
@realDonald Trump - Apr 9

THIS IS A GREAT TIME TO BUY!!! DJT

A 90-day reciprocal tariff pause

BELIEVE ME...

US-CN Trade Deal
May 12

May 8

N

Donald J. Trump &
@realDonaldTrump - 3d

US-UK Trade Deal

Today is an incredible day for America as we deliver our first Fair,
Open, and Reciprocal Trade Deal — Something our past Presidents
never cared about. Together with our strong Ally, the United Kingdom,
we have reached the first, historic Trade Deal since Liberation Day. As
part of this Deal, America will raise $6 BILLION DOLLARS in External
Revenue from 10% Tariffs, $5 BILLION DOLLARS in new Export
Opportunities for our Great Ranchers, Farmers, and Producers, and
enhance the National Security of both the U.S. and the UK through the
creation of an Aluminum and Steel Trading Zone, and a secure
Pharmaceutical Supply Chain. This Deal shows that if you respect
America, and bring serious proposals to the table, America is OPEN
FOR BUSINESS. Many more to come — STAY TUNED!

e N I R

‘You better go out and buy stock now,” Trump said.

TRUMP: THE STOCK MARKETS ARE NOW AT ALL TIME HIGH, WE'RE GOING TO MAINTAIN IT,
\&
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US Labor Market Indicators

(S Employees on Nonfarm Payrolls Total MoM Net Change SA - Last Price 147
I 500
147
||I Illl-ll.lllllllulullnl".l [ | [——— 2
(-3 US Unemployment Rate Total in Labor Force Seasonally Adjusted - Last Price 4.1 45
| .
¥
35
B|JS Labor Force Participation Rate 25-54 Yrs SA - Last Price 83.5 %40
| /k/—\ 85
83.0
/\
()5 Average Hourly Earnings All Employees Total Private Yearly Percent Change SA - Last Price 3.7 60
\\
50
_V_\_/\_
| —— @
Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2022 2073 2024 2025
KPR TCH Index (US Emplayaes on Nonfam Payrolls Total Mo et Change $4) us labor data Menthly 304PR2022-301UL2025 Copyright€ 2025 Bloomberg Finance L.P. 06-Jul-2025 11:3:20

Source : Advisor Perspectives, Bloomberg, ASPS Global Strategy

The Big-Four US Recession Indicators

w TN 'N"T'V\/{H”\

i

#

5%
%
9%
-11%
-13%
-15%
-17%
-19% Four Key Recession Indicators: Percent Off All-Time Highs
0.00%
.25 | [Industrial Production 0.49%
Real Retail Sales -2.45%
0.13%
-23%

2000 2002 2004 2008 2008 2010 2012 2014 2018 2018 2020 2022 2024 2026

ASIAPLUS

Securities



Global Strategy

...NAADWNYoavaInaAfMoN1:IFASUININANDYanadsolliov (Soft landing)

Polymarket Poll (6 Jul)

US recession in 20257 @
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natnnavullruanunUooadon Fed 2:annonitoiuinou n.A. AU Powell g18vlusudsunoniUe

Powell’s Speech at ECB’s Annual Forum (1 Jul)

@ Powell explained the Fed's pause was prompted by the magnitude of the
tariffs, noting they led to a significant upward revision in inflation
projections: “In effect, we went on hold when we saw the size of the

tariffs... all inflation forecasts... went up materially.”

@ When asked whether a rate cut might come as early as July, Powell
responded, “really can’t say,” and emphasized that “it’s going to depend

on the data.”
He reiterated a cautious, data-driven approach: “We are going meeting by

-

meeting... | wouldn’t take any meeting off the table or put it directly on the

table.”

Source : Federal Reserve, Bloomberg, ASPS Global Strategy

Fed Policy Rate Hike/Cut Probabilities
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Inflation Nowcasting inuiwaidnualtuisenovululnsuidanu

Inflation Nowcasting

INFLATION, YEAR-OVER-YEAR PERCENT CHANGE

Month CPI Core CPI PCE Core PCE Updated
July 2025 260 306 239 272 0703
June 2025 264 295 246 268 0703

Note: If the cell is blank, itimplies that the actual data corresponding to the month for that inflation measure have already been released.

QUARTERLY ANNUALIZED PERCENT CHANGE

Quarter CPI Core CPI PCE Core PCE Updated
202502 160 207 176 222 0703
2025:Q3 216 274 217 264 0703

Note: If the cell is blank, it implies that the actual dara corresponding to the quarter for that inflation measure have already been released.

Source : Cleverland Fed, ASPS Global Strategy
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2025 Federal Reserve Stress Test Results (27 Jun)

Table 1. Aggregate capital ratios, actual, projected 2025:01-2027:Q1, and regulatory minimums

Percent

Regulatory ratio Actual 2024:Q4

Stressed minimum capital ratios,
severely adverse

Minimum regulatory capital ratios

Common equity tier 1 capital ratio 134 11.6 45
Tier 1 capital ratio 14.9 131 6.0
Total capital ratio 16.9 15.3 8.0
Tier 1 leverage ratio 1.1 6.7 40
Supplementary leverage ratio 6.5 5.6 3.0

Note: The capital ratios are calculated using the capital action assumptions provided within the supervisory stress
testing rules. See 12 C.FR. §§ 238.132(d); 252.44(c). These projections represent hypothetical estimates that
involve an economic outcome that is more adverse than expected. The minimum capital ratios are for the period
2025:Q1 to 2027:Q1. Supplementary leverage ratio projections only include estimates for banks subject to Category |,

I, or lll standards.

Figure 2.

scenario

Note: Each bar represents the aggregate maximum common equity tier 1 (CET1) capital ratio decline of the banks in

Percentage points

0.0 T
05
-10
15
-20
-2.1
-25 — _
24 -2.5
-30 — 2.1 -2.8
2020 2021 2022 2023 2024
stress test stress test stress test stress test stress test

each exercise.

2025
stress test

Aggregate maximum decline in stressed common equity tier 1 capital ratio, severely adverse

Table 2. Key variables in 2024 and 2025 supervisory severely adverse scenarios

2024 severely adverse

2025 severely adverse

Unemployment rate - 6.3 p.p.to 10%

= 59pp.to10%

Real GDP (peak-to-trough change) = 8.50% - 7.80%
House prices - 36% = 33%
CRE prices - 40% - 30%

3-month Treasury = 5.3 p.p.to 0%

= 4.4 p.p.to 0%

BBB-bond rate spread - 4.1p.p.t05.8%

= 3.9p.p.t0 5.0%

Equity prices = 55%

- 50%

Note: p.p. is percentage point.

Source :

Reuters, Federal Reserve, ASPS Global Strategy

US Financials remain attractive due to:

Strong economy and high interest rates support financials.

Fed plans to lower eSLR (from ~6% to 3.5-4.5%), easing capital constraints.

Potential Treasury exemption from leverage ratio would boost bonds and

banks.

Banks passed Fed stress tests—clearing path for buybacks and dividends.

Net interest income remains high; gradual rate cuts expected.

Non-interest income benefits from active markets.

US macro data supports soft landing scenario.

DO

ASIAPLUS
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...NMAnargsunA1sUs:n1AUSUIWURUTUWA/IWUBOAUAU Kad Fed IUAIWYSI8ILUAMINGND

Dividend Hikes And Share Repurchase Plans Following the Strong Stress Test Result

Company %Dividend Increase New Dividend Note
Goldman Sachs 33.0 $4.00
BNY 12.8 $0.53
Wells Fargo 12.5 $0.45
State Street 10.5 $0.84 *State Street’s repurchase program continues to be authorized.
* Morgan Stanley’s board has given the green light to a fresh $20 billion

Morgan Stanley 8.1 $1.00 _ _ _ . _

stock buyback plan, notably without setting a deadline for its completion.
Bank of America 7.6 $0.28

*JPMorgan has unveiled a $50 billion stock buyback initiative, leaving the
JPMorgan Chase 7.1 $1.50

end date open-ended.

Citi 7.1 $0.60
PNC 6.3 $1.70

wMIA PLUS

Securities

Source : Reuters, FT, ASPS Global Strategy
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Trump avu1y OBBBA ogiwuiwaiunht huulsvrgnanlnunazns:=aunaaswlswusdiuansg«

Summary of the One Big Beautiful Bill Act (OBBBA)

Business Tax Impact
* Qualified Business Income (QBI) Deduction: The 20% deduction for QBI from Sole

Proprietorships, Partnerships, and S Corporations is made permanent.

* Qualified Opportunity Zones: Permanent renewal (with some modifications) of the QOZ
program, which offers tax incentives to investors who invest deferred capital gain in
qualified opportunity zones.

* R&D Expenses: Immediate Expensing of Domestic R&D Expenses (Foreign R&D
Expenses still required to be amortized over 15 years), with potential “catch-up” or
amendment possible for Capitalized R&D Expenses on returns for tax years after 2021
that have already been filed.

* Bonus Depreciation: Reinstatement of permanent 100% first-year “bonus
depreciation”. Additionally, the Section 179 deduction cap for investment in qualified
equipment and certain other assets was increased from $1 million to $2.5 million.

¢ State and Local Tax Cap: Temporary increase in the deduction limit for payment of
state and local taxes (SALT cap) from $10,000 to $40,000, adjusted for inflation
annually until 2029, and with no restrictions for pass-through entity tax elective taxes.

* Qualified Small Business Stock: Three significant expansions to Section 1202
regarding qualified small business stock (QSBS) benefits —this will reduce the required
holding period from 5 to 3 years, increase capital gain exclusion from $10 million to
$15 million, and increase the gross asset limit from $50 million to $75 million.

® Semiconductor Support: Expands the tax credit for US semiconductor plant
construction from 25% to 35% under the CHIPS Act (Section 48D).

Source : Flaticon, White House, Wheeler, ASPS Global Strategy

Individual Tax & Employee/Employer Impact

* TCJATax Rates: Individual rate reductions (from the 2017 TCJA) are no longer set to expire in
2025. Brackets and standard deduction remain high.

® Child Tax Credit: Increased child tax credit set at $2,500 per child until the end of 2028, after
which it returns to $2,000.

* Auto Loan Interest Deduction: Up to $10,000 deductible for U.S.-built car loans (which phases
out at $100,000 AGI for individuals, or $200,000 for a joint return).

* Social Security Relief: Seniors with income under $75,000 (single) / $150,000 (joint) can deduct
up to $6,000 ($12,000 joint) of Social Security income until 2028.

* Tips and Overtime: The bill temporarily allows for the deduction of up to $25,000 for qualified tips
received in an occupation that customarily and regularly receives tips from 2025 through 2028.
The bill also provides a temporary deduction of up to $12,500 ($25,000 for joint returns) for
qualified overtime compensation received in a given tax year, which phases out beginning with
MAGI over $150,000 ($300,000 for joint returns).

¢ Family and Medical Leave Credits: The paid family and medical leave credit established under
the Tax Cuts and Jobs Act is made permanent under the OBBBA. Employers that offer this
benefit can offset the costs with credits, except for those benefits mandated or paid for by State

or local government.

Others -
* Debt Ceiling: Raises the debt ceiling by $5 trillion to accommodate new spending & tax cuts. @
* Defense Spending: Allocates $150bn for defense initiatives, e.g., Golden Dome, shipbuilding. ﬁ

wASIA PLUS
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DR Trading Top Pick

DR Ticker Business Overview

e e

Our view
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Source : Bloomberg, ASPS Global Strategy
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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)
IFBHLTD - HKD 41.50 - - - - - - -

Vi T I Q\"\
SANDS CHINA LTD Consumer Discretionary HKD 17.64 20.08 14% ‘,f ‘,f S 17.0 -0.2

f——" —— %

GALAXY ENTERTAIN Consumer Discretionary HKD 37.15 43.21 16% rd s ) 16.3 -1.0

Last price as of 3 Jul 2025.

yuuavuhenagng«

(+) Aunguuuzwino DyuueuBausnnaznuzunfvriils Insgnanrnssudnu:winadenviRulnlus=AURgy 0A gnanknssulnu:woluSuAAS19=IAUINAS:AU CAGR 19% TUoufiul 2030 vru:A
anannssuinU:wE10ansge ARv:IRUINRS:AU CAGR 18% 9ufial 2030 Ine IFBH (6603 HK) Giuslliumsiaulafidugniunaul 1tevenuseninususninfansa sutussionielfiusus "IF"
na:l¥nagns Light Asset Model Tumssnitiussiie Inon1sina OEM wantu:wsnoli duwalidnsarinlsans (NPM) guanlugnannnssy AoWidendrdty 1) msingiusinusiAmMRSUISINGIAIA9IN

NSAUSENUAU:WEDISUINNEnaNATULNTU 2) Mss:aofaveadraugovesaudu 3) amweoniARSoundtnn o1 Aeiids 9=duwalisiAu:wsrobiualtivusunoguvuna:ns:nusiedunuluniséo
AUAAIWIUTU

(+) AunduiNuuiin nuzdaivrals Tnesnelfisousnnisiauinu (GGR) Tuidiou .9. stedtusenUITIINSI 08R MOP2.1 KijudU +19% YoY hasonadiavinnedingoRiAuNINAUA UL
Us‘uﬁoqﬁu na:lAnsgnuu9NN1s9n Concert Ty @10 Jacky Cheung Concert Imu'[una:uﬁlsﬂquuo\llﬁouonvia Sands China (1928 HK) l1a= Galaxy Entertainment (27 HK) nayusunauisn
WU Market Share Tussivinulgiognusioition naziusliiu GRR Tuidiou n.a. Glonaimulnsaition Yoy 9ngruRmiulingd aomwideddidry 1) Aowluitusuduuloungvedsgunasu 2) nswu
AovaulinniadiNeons:=aaMon31AA 3) nasinigTunsunsItunaAinu

Z ) ASIAPLUS
Source : Bloomberg, ASPS Global Strategy N Securities
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NIWsoUanaInNssuUUIU:wS108guAdIRUInTUS:AUEY

Revenue by Country Revenue by Product 2025F 2024
Coconut Water Othersj China U.S.  Others (including Thailand Revenue (YoY Net Profit (YoY GPM NPM
IFBH 30x >90% <10%  ~92% n/a ~8% 20-30% 30-40% 37% 20%
VitaCoco 33x >90% <10% n/a ~85% ~15% 11% 20% 38% 11%
Malee 9x <10% >90% International ~60%  ~39% (only Thailand) 14% 17% 20% 4%
COCOCO 12x 52% 48% ~45%  ~25% ~30% 26% 21% 23% 10%

Note : Price as of 2/7/25

US Coconut Water Market by 2030E China Coconut Water Market by 2030E
U.S. coconut water market, 2018-2030 (USSM) China coconut water market, 2018-2030 (US$M)
$2,282.0 $740.3
$788.5
$2226
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

. O ASIAPLUS
Source : Grandview Research, Bloomberg, ASPS Global Strategy Securities
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s19lnAaluluuiin +19% YoY Tuinou D.9. nuunmdiavannadinganUsunoguvu

Macau’s Gross Gaming Revenue (GGR)

-®- GGR 2019 M GGR 2023 | GGR 2024 ~-@- GGR 2025

25.95 26.44K

24.45K 24.26K
{

23.81K
22.84K

21.19K 21.06K
19.66K 0.19K
&L50K 18.86K
3 5K 18.60K 18.44K18.57K
17.69K 17.21 620K
16.66 -
16.04

15.57 15.21

January March May July September November
February April June Augqust October December

Source : Goldman Sachs, Asia Gaming Brief, ASPS Global Strategy

Total GGR Market Share

o ey ey e e

13.2% 12.6% 14.0% 141% 13.9% 11.5% -2.4ppt

ocie  mon mam s e mou [BR] e

Wynn Macau 11.8%  12.0% 13.0% 12.4% 12.7% 11.1% -1.6ppt

Galaxy 19.0% 19.5% 19.2%  20.4%  20.0% 20.2% +0.2ppt
MLCO - Macauonly 15.7% 18.0% 14.3% 15.5% 15.7% 16.0% +0.3ppt

MGM China 17.7% 14.7% 16.6% 16.0% 15.8% 16.4% +0.7ppt

ASIAPLUS
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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)
e - »’\ -
BYD COMPANY Consumer Discretionary HKD 121.50 154.74 27% N ‘;’ — 18.2 -1.0
XPENG ING-A SHRS Consumer Discretionary HKD 69.10 107.87 - yan pra e - -0.6
XPENG INC-ADR Consumer Discretionary USD 18.85 25.77 37% yan P v - -0.9
XIAOMI CORP-W Information Technology HKD 57.50 67.13 17% o~ p -~ e 32.5 0.8

Last price as of 3 Jul 2025.

yuueduhenagnsd
(+) ChinaEVs Ifurinlss:g:dulu BYD (1211 HK, BYDCOMB80 TB), Xpeng (9868 HK, XPEV US) lia: Xiaomi (1810 HK, XIAOMI80 TB) AouiisunuuvInuanaiuausngusluizouiinuigu souiv
Jedunuunisitnmowanirurilkia Asl BYD s1edusonvie NEV sou 382,585 Auluifioudnunou Inoiwiuvu 11.98% YoY IsWuVUIWed 0.03% MoM veushgoavielusinaUs:inArinaningian

AnsionuiduiFioun 7 fouduou 90,049 AuTuIFeUTNUNEU BIWUVUTY 233.58% YoY IIa:IWUVU 1.13% MoM dou Xpeng Iwggonauuousnaus 34,611 Auluifioudnuieu GaWuTuRy 224.44%
YoY na:tuiuideufiilnmnsionuigendiuausioidiouiiiu 30,000 AU VruzA Xiaomi $1E1USNEdUaUSNBUFNGT 25,000 Au Tuideulnunsu GuduiduidiounifAnsenuRganaIUBUIAU 20,000
AU ogulsfinu Aoiaviirngn 28,000 Au AstenuluieuwnuniAy aglsiini AositiufurlsidussuunngMsiiosno Idesendilinowidsigienainsiusimiuiu na:Jvdonaduod
Us=iusnidodailudrud vru:n BYD Sulanisulugnu=giunnain NEV fosgenvierinanalriseltior a:nisaveanivenuonsy nuulyuuous:o:dudaiduuon Ganndnrlse:Ifissnuuainnis
uSKsAiunuIa: Economies of scale dou Xpeng T8illsaruuaInns:ianausu SUV sulkhd G7 nazaaviesiuinalulagiuidnluldn (ADAS) Anainlinouaulege nAudadnisvanunannsnaus:ing
ons:918AMUIABITUIAL Vru:A Xiaomi TEususffannsaia:gruand loT vurnlkny a$nnousiosnisdunanu isiosdunidednisisinswaniunsinali powideudrAry 1) nasivaviun
SUIISIVU 2) AUNUNMSWARNREIVU 3) IASugA9AB-a060 4) Nns:IToURITLION

@ASIA PLUS

Securities

Source : Bloomberg, ASPS Global Strategy
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gondauousn EV Tuau guaunvannsviuimou 0.9. Aruadnsius1A1gvidunduIdadnan

BYD (1211 HK) Monthly Sales
BYD NEV monthly sales

600,000
480,000
360,000
240,000
120,000

0
-0
ao

<%

Sa>g
S oz

S<s2
Source: Company reports

Li Auto (2015 HK) Monthly Deliveries

Li Auto monthly deliveries

60,000
48,000
36,000
24,000
12,000
g O EE XS T MAD 2 ONO S AE TR > 0NO S XmgT WA >0 s
LI TT2RZASLAYEITTARZASLATEI I3 2R 283283 T
= & L 3

Source: Company reports

Source : CnEVPost, ASPS Global Strategy

May

Jun

Jul

*YOMVIL/dIuduIRoU U.9.

+11.98% YoY

+0.03% MoM

© CnEVPost

-24.06% YoY

-11.20% MoM

WEE 2 YNOEE >
23828023335
=
© CnEVPost

Nio (9866 HK) Monthly Deliveries

. . o
Nio Inc monthly deliveries
35,000
28,000
21,000
14,000
7,000
0
O R NE T NeE > YN O EENES WA 2 YN O ERET WA 23T 5 X
S EEERZIC2 RN S TEERZRC 2R T RS SE 3R RS2 eS 88 2R
= = = =
| Source: Company reports

Xpeng (9868 HK) Monthly Deliveries

Xpeng monthly deliveries

40,000
32,000
24,000
16,000
8,000
0 O B R RS SN P OND B R RSN 0N O E RSN 2 AT E R NS
E&gég3323528Ea§%§335a5§5E£§2§332ﬁ5§8§£§2§34

Source: Company reports

+17.52% YoY

+7.29% MoM

© CnEVPost |

+11.98% YoY

+0.03% MoM

© CnEVPost

ASIAPLUS
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Stock Highlights (3/3)

Upside/ EPS Revision Forward Standardize
Company Name Industry Currency LastPrice Target Price
Downside 1Q25 2Q25 2025 P/E P/E (5Y)
- L .
TESLA INC Consumer Discretionary uUsD 315.35 298.54 -5% \‘a‘_ \'\ ““‘» 169.0 1.0
A S,
NETFLIX INC Communication Services uUsbD 1,297.18 1,222.77 - vy VA - 48.8 0.8
Ca — &
., A,
SPOTIFY TECHNOLO Communication Services uUsD 725.05 701.15 -3% ‘r’f\‘--? - rd A « ‘x;_ 72.2 -0.1

Last price as of 3 Jul 2025.

TidntinWeuifurialss:e:=dudnsutinavnunSunouide}isg viu:Ayuuous:e:e10EIANIlUNaN 1tios9nsIATKU Tesla ludeguulfia:riounoumansdsio
Tnsunns Robotaxi, Humanoid lia: Cybercab Tus:Auguwoaunasias Tuvru:nssionanatnsnaudlwWrduuBryisinadusioltios InvaranusBniussondiueusnausdnalaniulsuna 2 anav
13% YoY agnlsfinu IKudryryrnuiduonidntiosludunaindusineonduuousnausiulswudadiSRwWuTu 0.8% YoY na: 16% MoM faidunsaisniutinuondauauanisiviusiunand
nauuiAulmidoinauUsol vru:AveuUs:IRUAUTANGISIN Elon Musk lla: Donald Trump 10UIWEISINAAUNNIAINEIS:8:dunndnisidsundasidalassasniuwugiuusen med Tu
usunvednsinvTusnuInAluladiia:Insunseon As:nIwansg« na=su Judlennagunnouiangite:nanatsluinenan Tudouus:iSusinu Al na: Robotaxi AMASENE08IASULULOUIBILINGD
oUNAMVOIUSEN IIRdusiovanmuseldBawrlisgnlAsinsinantinogWelus::SudU azfovonduioania:n1seuldAnns:IToUINUIRL NMSAIARSINIAUSIFI019a5AUEANSIIS AU
idevnsious=3u 1) msu\i\]\7uﬁ'q\1'\7u 2) AUIFBINIBNNNSAN 3) Valuation ﬁ'oaﬂus:ﬁuqa 4) powlundusuvevssnolhl Ronvduliaunsnasesnelslunud 5) Aonuluiuusuvevulouluansgs

(+) Netflix (NFLX US, NFLX80 TB), (+) Spotify (SPOT US) &updiuzunTrifunnlsegws:Uns:50luru Netflix 1a: Spotify [nauaudnin Netflix 11a19s91iu Spotify IWOKH3IVENEAUINUKAANITO
AunnAgsulnuaUR WSJ sreduduinaVuesy 2:10uds:Tustsensaoutie Tne Netflix 9:I6Us:Tostiomnnisiwuitionn InslawnzAouinusninenonan $u9:gosatuauunisiaulavassielluumn
na=sunnisunaulnu vruzh Spotify 9:au1snns:a1einasselduINiu 9nIAUAWIWAS8TEANaUBNITJunan eglsfinu SufesRnnUSIva:IBEANUIAUENINSA VruzAIS18IAIBOU Netflix
founagnsmsveneluinasielionlusnunuitunininesials:néin soufiumsasnuluneuinusisnaUs:INAgIUATonaas IP Thd uiReonu Spotify iiflsonnisantuUInsuNaaNgn9=m
N3IAA IENWsoUsSAvdIANE:ouAdWIFIUSBUNNMSINGTURANTIINSY InslawA:NSIWUFIUOUETEIVUEYS:RU I1a:n1sUSUVUSIAATLNS:NUZIUEUAEBN Uen9andu AY 2 USBNGTelAIUSEU9IN
snel6iUs:=91 (Recurring income) AlgNNS:NUINYASIIINADWAIASEANNINSAN o8lsAn Fous=ns:3udMSU Valuation Rdevisogius:Augy ASWIAENARoUs:3Y 1) nsinvlugunassunu
AOUINUAIWLVU 2) nsauaolunaAKan 3) ﬂmurﬁuwouvoalﬂsugﬁoua:ﬁ'}a“a'goguﬁnn 4) ISuNAAUINNNIASTIa:NAS:I08U

) ASIAPLUS
Source : Bloomberg, Apple, ASPS Global Strategy
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Tesla nJgonduuausnausniulnsuida 2 1,n Market Share TluUUSUAZIWUVU

Total Vehicle Deliveries NEV Brand Sales in China (23-29 Jun)

Tesla Sales Dropped 13% in Second Quarter
Carmaker may be headed for another annual drop

Brand Name Volume (kunits) WoW  YoY  Market share WoW Market share change

M Vehicle deliveries M Latest quarter ook BYD 78.6 58%  3.7% 26.5% -2.9pp
Tesla - China 20.7 501% 46.7%  7.0% 2.1pp
XPeng 11.2 31.1% [2613%  3.8% 0.8pp
Xiaomi 9.1 9%.8% 1841%  3.1% 1.4pp
LI Auto 8 -10.9% -388%  2.7% -0.5pp
NIO 3.8 16.6% "443% | 1.3% 0.1pp

Z ) ASIAPLUS
Source : Bloomberg, Goldman Sachs, ASPS Global Strategy N Securities
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Netflix srelnlvururlnlnninugniunau ASIUNnaVU Series YoAUYUINSYUENSUDNUIN

Netflix vs. Streaming Peers: Ad Revenue ($M)

202

3,050 3,150

100

120 150

Disney Total 3,170 3,400

Amazon 650 1,100

Roku 1,650 2,100

YouTube 2,400 2,900

Pea 1 386 1,034

aramount+ 238 421

Plute TV 1,060 1,112

Paramount Total 1,298 1,533

Tubi 400 580

MNetflix - 100

180 407

Other 7,166 7,746
Total (BI) 17,300 20,900 23,179

Source : Bloomberg, ASPS Global Strategy

2024

3,800
550
150

4,500
32,300
2,450
3,500
1,750
750
1,400
2,150
1,050
1,200
650
8,000
28,550

Highlight Contents in 2H/25

Expected Release
Title Date Program Type

Squid Game 6/27 Series: Season 3 (Final)
Old Guard 2 7r2 Movie
Taylor vs. Serrano 3 7/11 Liva Sports (Boxing)

Happy Gilmore 2 7/25 Movie

— ) Part 1 - 7/3
Sandman Part 2 - 7/24
; Part1 - 8/6
Wednesday Part 2 - 9/3
Canelo vs. Crawford 9/13 Live Sports (Boxing)
Nobody Wants This 10/23 Series: Season 2
Frankenstein Movembers Movie

Wake Up Dead Man: A Knives Out Myste 12/12 Movie

Volume 1 - 11/26
Volume 2 - 12/25 Series: Season 5 (Final)
Volume 3 - 12/31

MFL Christmas Gameday 12/25

Series: Season 2

Series: Season 2

Stranger Things

Live Sports {NFL)

o

ASIAPLUS

Securities
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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)
——— E—— ————
BROADCOM INC Al Datacenter & Devices usD 275.18 285.79 4% V4 / V4 41.40
DELL TECHN-C Al Datacenter & Devices usbD 125.22 137.04 9% %\{, {,/ ) 13.3 1.1
. .r}\._ .r"*"- .r"*“\_
MARVELL TECHNOLO Al Datacenter & Devices uUsD 75.18 90.49 ‘,f — ‘,f N ‘,f P 26.9 -0.8
. - i
MICRONTECH Al Datacenter & Devices usD 122.29 150.69 -/ “ /’ J 15.7 -0.1
T — e
ARISTA NETWORKS Al Datacenter & Devices usD 102.52 107.44 5% / H\\r#._. :”‘J/_ 40.0 0.9
BANK OF AMERICA Banks and Diversified Financials uUsD 48.93 49.91 2% Hx‘“‘“\u% \\‘\*_ _ \n 13.5 0.5
'l:_\ \
GOLDMAN SACHS GP Banks and Diversified Financials usD 723.68 616.83 - \'“ﬁ.__ . \/,--_H 16.2 -
A =
JPMORGAN CHASE Banks and Diversified Financials usbD 296.00 273.27 -8% N . \_ s n\‘/' 16.0 -
L3
MASTERCARD INC-A Banks and Diversified Financials UsD 569.24 627.34 10% \/ M \; 35.7 0.0
VISA INC-CLASS A Banks and Diversified Financials UsD 358.86 387.54 8% h{/r_ \\F ‘/_,, 31.7 0.1
SALESFORCE INC Enterprise Software & Solutions usD 272.15 352.29 - '“‘\{,ff f;"/ N 24.0 -1.0
CROWDSTRIKE HO-A Enterprise Software & Solutions USD 514.10 484.43 -6% \_ \x\* \___ . 145.8 -0.4
SERVICENOW INC Enterprise Software & Solutions UsD 1,044.69 1,093.74 5% S, S, i 63.0 -0.4
Ce——— —
ORACLE CORP Enterprise Software & Solutions usbD 237.32 223.08 -6% \x _ \_ . L 35.0 -
PALO ALTO NETWOR Enterprise Software & Solutions UsD 201.82 213.71 6% A // {// 61.6 0.4
-

Last price as of 3 Jul 2025.

ASIAPLUS
Source : Bloomberg, ASPS Global Strategy Securities
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Stock Focus by Business Region : America (2/4)

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

DELTAAIRL

Last price as of 3 Jul 2025.

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

Source : Bloomberg, ASPS Global Strategy

USD

USD

USD

USD

USsD

UsD

UsD

UusbD

UsD

usbD

usbD

UsSD

UsSD

UsSD

UsbD

134.36
780.67
189.28
298.24
111.75
213.55
223.41
179.53
719.01
315.35
159.34
498.84
5,716.80
29.96

50.86

Currency Last Price Target Price

107.29
959.77
212.50
313.82
117.85
225.48
242.32
201.41
720.20
298.54
174.19
526.54
5,637.00
30.52

59.09

Upside/

Downside

12%

5%

5%

6%

8%

12%

0%

-5%

9%

6%

-1%

EPS Revision
1Q25 2Q25
-~ -

e &
AN
\-—.-_—--"'d
e
— ry
-, S,
N FAN
1*___. Iy | S
.f-'._._._. .f-r,_
‘_.-" "_.-"
\HH - \\—r -

i

./ -
v -

Ve S
) —
\//— -/

~
. *~
SN— SN
N\ S
——
by A s
4"'_.‘/ /
q._hhhﬂ- . _.-")-.
-‘“w—-' \*"f
AN
| ——

2025

P/E
230.10

22.2

169.0

36.8

37.2

Forward Standardize

P/E (5Y)

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

America

Company Name

WALT DISNEY CO/T
NETFLIX INC
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 3 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

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

Currency LastPrice Target Price

UsSD

uUsSD

uUsSD

uUsSD

uUsSD

uUsSD

UsSD

uUsSD

uUsD

UsSD

UsSD

UsSD

UsSD

UsSD

UsSD

uUsSD

124.00
1,297.18
334.48
725.05
82.36
93.63
98.36
987.02
71.35
28.36
43.55
215.92
246.88
116.52
2,514.05

221.49

128.71
1,222.77
280.50
701.15
96.35
97.84
110.10
1,078.84
79.48
29.66
48.00
230.64
252.21
114.28
2,840.31

232.02

Upside/
Downside 1Q25

4% \/,_ —a
-6% Iy
e
-3% /\»- .
Y
N
5% e
-
BRI
5% )
oo
.,
e
7% s

2% /

EPS Revision

2Q25

o

\
@

1
1

[

\
I

[

)

[

/

tieh
\ ™
l

f

s

\]”i .
7Y

W

2025

A

J/\\'

r/x"
!

|

)

e
{
1

h

i(

|

P/E

21.50

48.8

21.8

72.2

8.1

271

37.8

54.4

24.0

13.5

9.3

44.3

84.7

201.0

Forward Standardize

P/E (5Y)
-0.6

0.8

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

America

Upside/

Downside

Company Name

THE CIGNA GROUP

CVS HEALTH CORP

ADV MICRO DEVICE
ADOBE INC

NIKE INC -CL B

Last price as of 3 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment
Travel, Leisure and Entertainment

Travel, Leisure and Entertainment

Currency Last Price Target Price

uUsD

319.75

67.43

137.91

379.31

76.39

379.42

79.31

133.53

494.68

75.97

1Q25

EPS Revision

2Q25

[

-—

-
",
.

.

-~
‘\_
.

\a-

—
——

\1

|

2025

Forward Standardize

P/E P/E (5Y)
10.80 -0.5
11.0 0.4
35.1 -0.4

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 659.40 761.81 16% -f/q'\_}_._. LH\W_._ . >_\\._ . 28.30 -
ASML HOLDING-NY Al Datacenter & Devices USD 794.50 837.64 5% {/\‘;_._. Lﬁ\\w_._ . ._\\._ . 29.0 -0.9
SAP SE Enterprise Software & Solutions EUR 255.30 285.94 12% k k“\_*_. /\‘a_. 41.2 -
SAP SE-SPONS ADR Enterprise Software & Solutions uUsD 303.72 330.79 \/‘"*-“ \/__"‘ ‘/\3_*_. 42.5 -
NOVO NORDISK-B Healthcare Solutions DKK 451.30 611.35 - \\‘“»—1—- H\\r . \_ﬁ 17.2 -
NOVO-NORDISK-ADR Healthcare Solutions usD 69.17 85.17 \\3_1_. H\\r . \_ﬁ 16.7 -
ASTRAZENECA PLC Healthcare Solutions GBp 10,336.00 13,702.35 \ x\_\ \/__ - 15.5 -
ASTRAZENECA-ADR Healthcare Solutions UsSD 69.45 86.54 \ “\\x \r . 15.3 -
ROCHE HOLDING-BR Healthcare Solutions CHF 276.40 303.00 / '__\_ . 13.9 -
SANOFI Healthcare Solutions EUR 83.29 112.92 /\ B 'f\,_ —— 10.3 -
SANOFI-ADR Healthcare Solutions uUsD 48.30 63.05 /\ T 'f\_\ 10.2 -
CIE FINANCI-REG Luxury CHF 149.15 172.64 / \/_ﬁ r"\\.a__. 25.2 0.1
LVMH MOET HENNE Luxury EUR 477.35 571.03 \/’ﬁﬁ / h‘“\\__H 20.8 -
FERRARI NV Luxury EUR 408.80 448.49 10% &‘\\R_‘_,. \'\ /‘_h 45.5 0.1
FERRARI NV Luxury uUsD 490.20 512.32 5% ‘H‘\k_‘_ﬁ \\ o 46.3 0.3

Last price as of 4 Jul 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)
-— Fa—
HERMES INTL Luxury EUR 2,342.00 2,519.56 8% T S 52.60 -0.2
ADIDAS AG Global Lifestyle Brands EUR 204.70 258.08 .u‘\ .\\ /(‘\ 26.9 -0.1
Y . . . . R — . .
| =
SIEMENS ENERGY A Industrials EUR 92.56 79.13 — _ 63.4 0.1
—, o -
FRAPORT AG Industrials EUR 64.10 63.88 0% {/’ ‘,r’ ‘\\_ 13.6 -0.1
i o * '__\. r"&‘-\
INFINEON TECH Information Technology EUR 36.80 40.67 11% \____‘ . . 26.8 0.4
- N
DEUTSCHE BANK-RG Financials EUR 24.48 24.60 0% . ~\\a_,__. /"— 8.6 -0.1
i i 9 N\ /‘\ 'ﬂ‘\
BARCLAYS PLC Financials GBp 330.50 366.89 11% . 8.1 0.3

3 PP
LLOYDS BANKING Financials GBp 75.36 81.55 8% \/’_/‘ , S 10.2 0.8

Last price as of 4 Jul 2025.

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

Asia

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 46.74 54.51 17% - ‘,I’A\'—'—' __‘/('_ 7.60 -0.5
Y -
BYD COMPANY Domestic Consumption HKD 121.50 154.74 27 % =N, M, ‘f;’\’__/" 18.2 -1.0
e e —
XIAOMI CORP-W Domestic Consumption HKD 57.50 67.13 17% /" /f‘ /_ 32.5 0.8
Pa— PR —
HKEX Domestic Consumption HKD 413.80 430.11 4% e ' ‘/‘f 34.6 0.3
- _______
PROYA COSMETIC-A Domestic Consumption CNY 81.00 115.88 - N - '\Y/’_ N 17.5 -
& - "f'_._.
TENCENT Domestic Consumption HKD 496.80 633.54 /'_ ‘,f / 16.7 -0.9
— - Ly
JD-SW Domestic Consumption HKD 124.20 192.46 M, ﬂ'\\'_ AN 7.5 -
— - -
JD.COMINC-ADR Domestic Consumption uUsD 32.07 50.56 , N AN 7.6 -
BABA-W Domestic Consumption HKD 105.10 159.47 N N SR -0.5
o o,
ALIBABA GRP-ADR Domestic Consumption UsD 108.70 162.00 \*\\_ < \“\,__ﬂ___ ‘/-\\k — 11.2 -0.5
NETEASE INC Communication Services HKD 210.00 226.58 “~ '\‘, o, 15.9 -0.9
x I b
ANTA SPORTS High Devidend Yield HKD 92.25 113.61 23% i rd \\‘v‘—' 17.5 -0.9
r oo
. . . 0, _r'r -I_.l' \.\ i .
PING AN High Devidend Yield HKD 50.05 61.45 23% F, / 6.4 0.0
_,..‘—'\.\ _._4-"_'
FUYAO GLASS IN-H High Devidend Yield HKD 57.20 66.57 16% \_ // ™ (/’ 15.2 -0.8
-y o
.-"r .-"r —,
BANK OF CHINA-H High Devidend Yield HKD 4.58 4.98 9% / S \vh“ 5.5

Last price as of 4 Jul 2025.

Source : Bloomberg, ASPS Global Strategy
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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
SEALTD-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 4 Jul 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

USsSD

USsSD

KRW

USsbD

UsbD

CNY

HKD

HKD

HKD

HKD

CNY

JPY

Currency Last Price

17.64
20.35
466.00
58.74
33.79
266,500.00
234.80
149.47
73.48
77.55
8.15
6.81
54.30
1,422.22

47,440.00

Target Price

20.08

24.95

Upside/ EPS Revision
Downside 1Q25 2Q25 2025
o, Iy T Iy *\\
14% ‘,I ‘,r h\“\-—.-—-
— ;,-—-—-—- -, .
23% N, / ‘/"

. S, h
ones [amn| - N

75.64

39.03

311,710.75

224.48
173.84
92.03
92.10
8.38
7.66
78.78
1,925.42

52,836.87

S AN h
R U

0 N, kY Py
16% /.\\

s

. — -
17% Ve - ) v
A, N

/ ‘
——t
1 6% \/""— R \/I'ﬁ /‘/
25% \‘/'_'_‘ \
o
0, -
19% \/—'“ \ N
o, A4 )
= ,J— (/ '

13% =,

P/E
17.00

13.7

16.8

16.6

23.7

6.2

23.1

37.8

13.0

12.5

15.3

7.2

20.3

18.9

35.7

P/E (5Y)
-0.2

ASIAPLUS
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Global Strategy

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

Asla

Company Name

NINTENDO CO LTD
CHINA FEIHE LTD
TINGYI
TSINGTAO BREW-H
NETEASE INC
IFBHLTD

GALAXY ENTERTAIN

Last price as of 4 Jul 2025.

Source : Bloomberg, ASPS Global Strategy

Group

Communication Services
Consumer Staples
Consumer Staples
Consumer Staples

Communication Services

Consumer Discretionary

Currency Last Price Target Price

JPY

HKD

13,190.00

5.70

11.52

51.55

210.00

41.50

37.15

13,775.18

6.70

14.25

65.70

226.58

43.21

Upside/ EPS Revision
Downside 1Q25 2Q25 2025 P/E

4% N TN Lﬁ"\r_,_, 43.00

11.9

14.2

Forward Standardize

P/E (5Y)

ASIAPLUS
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