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Figure 12 : Section 232 investigation continues, with attention on semiconductor and drug

Figure 11 : Reciprocal tariffs take effect in August
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Figure 11

: Changes of Asia’s frontloading export momentum
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Figure 12 : Major economies’ PMI: finished goods inventory levels
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Figure 11 : U.S. employment trends point to a visible slowdown
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Figure 12 : Fed policy seen increasingly subject to Trump’s influence
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Figure 11 : UST yields stabilizing with debt concerns unlikely to trigger near-term volatility Figure 12 : 20Y U.S. corporate issuance declining while sub-10Y supply remains steady
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Figure 13 : Manufacturing destocking to persist into 2H25 Figure 14 : Select sub-sectors offer above-market EPS growth with valuation upside
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Figure 15 : 2025 revenue guidance revised higher Figure 16 : Commercial Media Networks (CMN) delivering outsized growth
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Figure 18 : Demand for consumer electronics remains weak, while wafer capacity growth is

Figure 17 : Smartphone and PC demand may undershoot seasonal norms in 2H25
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Figure 19 : Impact of GST Cut on Inflation Figure 20 : GST Impact on Budget Deficit
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Figure 21 : Asia takes big tariffs hit: Taiwan/Korea/Japan
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/4f MARKET EVENT AND VALUATION

Countries Major Events Consensus = Previous
31-Aug-25 China Manufacturinq PMI (Aug) 49.3
Non-Manufacturing PMI (Aug) 50.1
China Caixin Manufacturing PMI (MoM) (Aug) 49.5
01-Sep-25 Europe HCOB Eurozone Manufacturing PMI (Aug) 50.5
Unemployment Rate (Jul) 6.2%
Europe CPI (YoY) (Aug) 3.0%
02-Sep-25 US S&P Global Manufacturing PMI (Aug) 48.0
ISM Manufacturing PMI (Aug) 64.0
Europe HCOB Eurozone Composite PMI (Aug) 51.1
03-Sep-25 HCOB Eurozone Services PMI (Aug) 50.7
US JOLTS Job Openings (Jul) 7.437TM
ADP Nonfarm Employment Change (Aug) 104K
04-Sep-25 US Initial Jobless Claims
ISM Non-Manufacturing PMI (Aug) 50.1
05-Sep-25 US Average Hourly Earnings (MoM) (Aug) 3.9%
Nonfarm Payrolls (Aug) 73K
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Source: Bloomberg, LH Bank Advisory as of as of 28 Aug 2025
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