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As we approach the earnings season for the 1Q2025, the markets are keen to understand what the latest results will
reveal about the health of the S&P 500 and the broader economy. This season is particularly significant due to the
shifting dynamics in various sectors, especially technology, which has been a major growth driver in recent years.!

A glimpse back on the 4Q2024 Earnings Season

To set the stage, it is important to recap the previous earnings season. In 4Q2024, the S&P 500 companies delivered
impressive results, exceeding expectations across the board. Notably, the percentage of companies reporting positive
earnings surprises and the magnitude of those surprises both surpassed their 10-year averages.! This strong
performance resulted in an impressive earnings growth of 17.1% for the S&P 500.!

What to street expectations for 1Q2025? Evolution of 1Q 2025
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plummetto just 3.9%.° Source: Zacks Investment Research Inc, 13 Feb 2023

Despite these promising figures, the total S&P 500 earnings growth for 1Q2025 are expected to increase by 7.7% year-
over-year, down from an initial estimate of 10.4% made in Jan 2025.23 This downward revision has led to
disappointment in the markets, as 13 out of 16 sectors have experienced cuts in their earnings guidance.® The
challenges presented by leading companies could pose hurdles, especially against a backdrop of broader
macroeconomic concerns, such as inflation and tariffs.2 Many global analysts have significantly lowered their EPS
estimates for S&P 500 companies for the first quarter, with notable reductions occurring in Jan and Feb 2025.23

Looking ahead

Over the near term, the US markets may face volatility due to concerns over a potential trade war, particularly affecting
the technology sector.3 With over 53% of the tech sector's revenue generated internationally based on 2024, it stands
as the most vulnerable sector in the S&P 500 to fluctuations in global demand.3

The S&P 500 continues to trade at a multiple of 21 times forward earnings, compared to a 10-year average price-to-
earnings ratio of approximately 18.34 Despite these high valuations, some traders remain optimistic that strong first-
quarter earnings could serve as a catalyst for market gains, especially following the recent sharp selloff.24

In summary, the upcoming earnings season presents a complex landscape filled with both challenges and
opportunities. As large-cap companies continue to exert their influence, the uncertainty surrounding the policy
direction of US President Donald Trump will play a crucial role in shaping market sentiment.2 Traders will need to stay
vigilant and adaptable as they navigate this evolving environment.

Data and information extracted from Bloomberg as of 26 Mar 2025, unless otherwise stated
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- Below are the S&P 500 index stocks based on Earning Announcement Date
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CAG US
LW US

WBA US
STZ US
DAL US
KMX US
WFC US
PGR US
BLK US
MS US
BK US
FAST US
JPM US
MTB US
GS US
Cus
JNJ US
BAC US
PNC US
OMC US
USB US
TRV US
EQT US
JBHT US
UAL US
PLD US
CFG US
CSX US
SCHW US
TFC US
SLB US
KEY US
DHI US
CCIUS
MMC US
STT US
NFLX US
RF US
HBAN US
LVS US

CONAGRA BRANDS INC

LAMB WESTON HOLDINGS
WALGREENS BOOTS
ALLIANCE INC

CONSTELLATION BRANDS INC

DELTA AIR LINES INC
CARMAX INC

WELLS FARGO & CO
PROGRESSIVE CORP
BLACKROCK INC

MORGAN STANLEY

BANK OF NEW YORK MELLON
FASTENAL CO

JPMORGAN CHASE & CO

M & T BANK CORP
GOLDMAN SACHS GROUP
CITIGROUP INC

JOHNSON & JOHNSON
BANK OF AMERICA CORP
PNC FINANCIAL SERVICES
OMNICOM GROUP

US BANCORP

TRAVELERS COS INC/THE
EQT CORP

HUNT (JB) TRANSPRT SVCS
UNITED AIRLINES HOLDINGS
PROLOGIS INC

CITIZENS FINANCIAL GROUP
CSX CORP

SCHWAB (CHARLES) CORP
TRUIST FINANCIAL CORP
SCHLUMBERGER LTD
KEYCORP

DR HORTON INC

CROWN CASTLE INC
MARSH & MCLENNAN COS
STATE STREET CORP
NETFLIX INC

REGIONS FINANCIAL CORP
HUNTINGTON BANCSHARES
LAS VEGAS SANDS CORP

(USD)

12.10B
7.56B
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32.24B
31.448B
11.42B
242.41B
160.88B
151.14B
201.93B
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44.21B
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30.06B
188.87B
140.16B
388.03B
329.05B
70.00B
15.80B
68.09B
58.82B
32.41B
15.00B
25.94B
103.72B
18.48B
55.66B
150.56B
54.83B
57.498B
18.31B
40.81B
43.74B
116.21B
26.69B
426.598B
20.30B
22.388B
28.83B

25.35
53.01
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178.36
48.67
74.26
74.24
274.43
973.48
125.20
85.25
77.09
25113
182.99
585.94
74.47
161.02
43.28
176.88
80.39
43.70
259.45
54.25
149.95
78.90
109.23
42.27
29.53
80.75
42.00
42.28
16.57
129.51
100.45
236.62
92.52
997.28
22.42
15.32
40.27
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11/04/2025
11/04/2025
11/04/2025
11/04/2025
11/04/2025
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14/04/2025
15/04/2025
15/04/2025
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16/04/2025
16/04/2025
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16/04/2025
16/04/2025
16/04/2025
16/04/2025
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16/04/2025
17/04/2025
17/04/2025
17/04/2025
17/04/2025
17/04/2025
17/04/2025
17/04/2025
17/04/2025
18/04/2025
17/04/2025
17/04/2025
17/04/2025

Target Price
(USD])
27.36
66.82

11.95

231.48
74.02
88.55
83.50
291.74
1164.79
138.19
93.63
75.46
270.33
217.32
642.76
89.84
170.05
52.30
214.55
104.20
55.36
272.82
56.44
183.12
122.73
130.74
51.68
36.36
90.04
50.38
52.33
19.14
160.69
109.78
238.65
111.47
1090.98
26.70
18.57
57.50

Consensus

7.93%
26.05%

7.43%

29.78%
52.09%
19.24%
12.47%
6.31%
19.65%
10.38%
9.82%
-2.11%
7.65%
18.76%
9.70%
20.64%
5.61%
20.83%
21.30%
29.62%
26.69%
5.15%
4.05%
22.12%
55.56%
19.69%
22.27%
23.12%
11.51%
19.95%
23.78%
15.48%
24.08%
9.29%
0.86%
20.48%
9.40%
19.11%
21.22%
42.79%

Data and information extracted from Bloomberg as of 26 Mar 2025, unless otherwise stated

5.52%
2.79%

N/A

2.27%
1.23%
N/A
2.15%
0.15%
2.14%
2.96%
2.21%
2.23%
2.23%
2.95%
2.05%
3.01%
3.08%
2.40%
3.62%
3.48%
4.58%
1.62%
1.16%
1.17%
N/A
3.70%
3.97%
1.76%
1.34%
4.95%
2.70%
4.95%
1.24%
6.23%
1.38%
3.29%
N/A
4.46%
4.05%
2.48%
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Hong Kong

Below are the Hang Seng index stocks based on Earning Announcement Date

Analysts’ .
i b oniania | Consensus v | PPt 1 o ong
(USD) Date Lo [ U Consensus Yield
(USD)
2899 HK ZIJIN MINING GROUP CO LTD- 511.14B 18.54 22/04/2025 22.24 19.98% 2.22%
1928 HK  SANDS CHINA LTD 136.29B 16.72 22/04/2025 23.78 42.20% 1.48%
762 HK  CHINA UNICOM HONG KONG 259.78B 8.43 22/04/2025 10.33 22.57% 517%
941 HK  CHINA MOBILE LTD 1.80T 81.80 22/04/2025 93.47 14.26% 6.18%
2318 HK  PING AN INSURANCE GROUP 946.95B  47.05 23/04/2025 61.74 31.22% 5.84%
9901 HK .'FllféN OGN ERUERTOIN & 60.41B 36.40 24/04/2025 48.76 33.97% N/A
386 HK g:L’:ﬁgE{ROLEUM & 698.05B 4.09 28/04/2025 492 20.31% 7.57%
1088 HK  CHINA SHENHUA ENERGY 779.35B 32.10 28/04/2025 33.96 5.80% 7.56%
1099 HK  SINOPHARM GROUP CO-H 57.42B 18.36 29/04/2025 22.84 24.41% 3.95%
5 HK HSBC HOLDINGS PLC 1.59T 88.20 29/04/2025 96.45 9.36% 5.74%
285 HK BYD ELECTRONIC INTL CO LTD 92.83B 42.45 29/04/2025 57.01 34.29% 1.48%
2359 HK  WUXI APPTEC CO LTD-H 201.87B 67.90 29/04/2025 82.95 22.17% 1.57%
121HK  BYD CO LTD-H 1.22T 389.20 29/04/2025 44401 14.08% 1.07%
388 HK ELOEIXS NONGRAERNIESE 448.81B  351.00 30/04/2025 412.99 17.66% 2.62%
ik poae OERBREWINGCO 121848 958 08/05/2025 10.84 13.12% 478%
981HK SEMICONDUCTOR MANU 480.99B 4750 09/05/2025 4419 -6.96% N/A
27 HK  GALAXY ENTERTAINMENT 140.22B 32.05 13/05/2025 43.59 36.00% 1.56%
700 HK  TENCENT HOLDINGS LTD 4.66T 502.00 14/05/2025 614.78 22.47% 0.89%
9988 HK ALIBABA GROUP HOLDING 2.46T 127.70 14/05/2025 164.31 28.67% 0.75%
1810 HK  XIAOMI CORP-CLASS B 1.35T 53.40 15/05/2025 61.80 15.73% N/A
175 HK  GEELY AUTOMOBILE 173.11B 16.68 15/05/2025 21.87 31.14% 1.92%
3690 HK MEITUAN-CLASS B 976.93B 158,50 15/05/2025 205.26 29.50% N/A
9618 HK JD.COM INC-CLASS A 531.74B  161.20 16/05/2025 214.55 33.09% 2.37%
9888 HK BAIDU INC-CLASS A 261.87B 92.10 16/05/2025 105.67 14.74% N/A
2 HK CLP HOLDINGS LTD 159.42B 63.30 19/05/2025 73.27 15.75% 4.99%
2015 HK LI AUTO INC 219.87B 100.00 20/05/2025 138.95 38.95% N/A
9961 HK TRIP.COM GROUP LTD 317.92B 49240 20/05/2025 579.78 17.75% 0.47%
9999 HK NETEASE INC 504.67B 154.00 23/05/2025 191.42 24.30% 2.57%
992 HK  LENOVO GROUP LTD 142.41B 11.26 23/05/2025 14.34 27.39% 3.35%
241 HK  ALIBABA HEALTH INFO 79.66B 494 27/05/2025 5.37 8.64% N/A
823 HK  LINK REIT 95.16B 37.65 29/05/2025 43.44 15.38% 7.26%
1929 HK CHOW TAI FOOK JEWELLERY  86.49B 8.66 13/06/2025 8.91 2.90% 577%
101HK HANG LUNG PROPERTIES LTD  31.95B 6.55 30/07/2025 7.12 8.70% 7.78%
968 HK  XINYI SOLAR HOLDINGS LTD 28.87B 3.15 31/07/2025 41 30.40% 3.14%
1MHK  HANG SENG BANK LTD 198.77B  104.40  31/07/2025 100.78 -3.47% 6.44%
868 HK  XINYI GLASS HOLDINGS LTD 34.77B 7.97 31/07/2025 7.93 -0.49% 5.14%
669 HK TECHTRONIC INDUSTRIES CO  176.01B 96.65 06/08/2025 129.33 33.81% 2.35%
1997 HK YIEI/\H/EASRII\/FIQIEI'\AI\'IE BSUALE 58.54B 19.32 06/08/2025 24.17 25.11% 6.43%
1177 HK  SINO BIOPHARMACEUTICAL 67.57B 3.55 13/08/2025 453 27.71% 1.94%
S8 LRSI 119.56B 47.05 14/08/2025 59.41 26.28% 5.44%

1038 HK  HOLDINGS L
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DISCLAIMER

The information provided herein is a compilation or summary of materials and data based from external
sources available to OCBC Securities Private Limited (“OSPL”), and does not represent OSPL’s view on the
matters mentioned. Whilst we have taken all reasonable care to ensure that the information contained in
this publication is not untrue or misleading at the time of publication, we cannot guarantee its accuracy or
completeness, and you should not act on it without first independently verifying its contents.

Trading in capital markets products and borrowing to finance the trading transactions (including, but not
limited to leveraged trading or gearing) can be very risky, and you may lose all or more than the amount
invested or deposited. Where necessary, please seek advice from an independent financial adviser
regarding the suitability of any trade or capital markets product taking into account your investment
objectives, financial situation or particular needs before making a commitment to trade or purchase the
capital markets product. In the event that you choose not to seek advice from a financial adviser, you
should consider whether the capital markets product is suitable for you. You should consider carefully and
exercise caution in making any trading decision whether or not you have received advice from any
financial adviser. You should also read the relevant prospectus and/or profile statement (a copy of which
may be obtained from the relevant fund manager or any of its approved distributors), prior to any trading
or investment decision. Please refer to the prospectus of the relevant fund for the name of the fund
manager and the investment objectives of the fund. In relation to collective investment schemes, the value
of the units and the income accruing therefrom, if any, may rise or fall. For funds that are listed on an
approved exchange, investors cannot redeem their units of those funds with the manager, or may only
redeem units with the manager under certain specified conditions. The listing of the units of those funds
on any approved exchange does not guarantee a liquid market for the units.

No representation or warranty whatsoever (including without limitation any representation or warranty as
to accuracy, usefulness, adequacy, timeliness or completeness] in respect of any information (including
without limitation any statement, figures, opinion, view or estimate] provided herein is given by OSPL and
it should not be relied upon as such. OSPL does not undertake an obligation to update the information or
to correct any inaccuracy that may become apparent at a later time. OSPL shall not be responsible for any
loss or damage howsoever arising, directly or indirectly, as a result of any person acting on any
information provided herein.

The information provided herein is intended for general circulation/discussion purposes only and may not
be published or circulated in whole or in part without our written consent. All trademarks, registered
trademarks, product names and company names or logos mentioned herein are the property of their
respective owners, and you agree that you will not do anything to infringe or prejudice those rights.
Reference to any products, services, processes or other information, does not constitute or imply
endorsement, sponsorship or recommendation thereof by OSPL.

Past performance is not necessarily indicative of future performance.
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