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* ﬂ"lﬂﬂ"l‘iwaﬂL‘Nﬂ?ﬂﬂﬁ?ﬂﬂﬁﬁﬂﬁﬂﬂ‘iﬂﬁ‘iﬂﬁoaaﬂ'J ATl PMI ﬂ?ﬂﬂﬁﬁNaWWﬂﬁ\‘iﬁﬂ‘HUmﬂLLWWU?J 2022 1’V“IﬂLL"B\'I‘l/‘i‘L<l‘L<l‘?JEl\‘if‘ﬂ"‘ci‘1/\|‘1,<!‘1/\|E‘l‘LAY”I“If'W\‘N"IEﬂ\‘lLLfﬂ"’Y'TIJ"I‘J,\IWE‘l\‘lﬂ“l'ﬁ Al WLLﬁ\‘lLLﬂ‘J\‘l ?lﬂi"’%ﬂ"lf”lll’iﬂﬁi (ﬂaﬁLﬁﬁl’J/

‘numma) HﬂﬂﬁﬂﬂﬂﬂﬂuuﬁwwumjﬁﬁﬁﬁLUEI\T"V"Iﬂ'ﬁ”l?’I'WUAIiJUVI‘VIiQWﬂU‘J”ﬂUﬁ\‘i
* Nﬂﬂ‘i"VI‘iJ"V"IﬂuIEI‘U”IElﬂ'“I‘JN‘Uﬂ"Iﬂ'J"W“’L‘JSJ?J‘J”IﬂQI‘Uﬂ‘N%aQ‘II?JQ‘]J 2026 : ‘.1Jﬂmmﬂm‘swamwmauaua\‘mauiamamamummﬁ?mm 8-9 AU %Qﬂﬁ‘i%ﬁﬂ?ﬂﬁ‘maﬁﬂﬂﬁ\‘luﬂﬁ\‘iLﬁiJi?SMIEIU"IEIL‘IIiN?ﬂ Usznaunu

L\‘lUL‘ﬂ@‘V]Tﬂ‘JULL‘J\‘l‘MUUQ”Iﬂ‘J”If”I"IU”IiJu a“lﬂﬁ\?Nﬁi‘iﬁLL‘Nﬁ\‘l?ﬂEj\‘lﬂﬁﬂﬂTﬁNﬁﬁ]L‘ﬁi\lﬁ"’aafﬂ?ﬁ*‘lLﬁ?%ﬁﬂd[u%?\‘lﬂ‘i\‘ma\‘m@\‘lﬂu

Figure 1 : Manufacturing accelerates as gap with services widens Figure 2 : Policy still supports manufacturing, but tightening risks emerging pressure
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Source: JP Morgan, Bloomberg, CTBC Bank, LH Bank Advisory
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Figure 3 : Oil-driven inflation pressures to persist into 3Q26 Figure 4 : Delayed easing does not signal the end of the rate cut cycle
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Source: Goldman Sachs CTBC Bank, LH Bank Advisory
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Figure 5 : US long-end yields to stay elevated Figure 6 : US IG upgrades gradually rising YTD
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Source: Bloomberg, BofA, CTBC, LH Bank Advisory
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Key Factor : A ULENN '”gmaﬂ‘muumw,wgwq AU ECB az BoJ Lﬂ‘U‘MU"ImJL?llﬁJuI&IiJ"ISJ

ﬂ?ﬂﬂﬁﬁﬂiﬂ?ﬁﬁﬁﬂﬁuamﬁﬁﬂaﬂL‘]_IEITIEN BoJ 8N 25bp8 ﬁ‘ﬁwﬂ‘]_l 1.0%

maamﬁamﬁ ?ZIEU“"V] BoE ZLILLU’JIuiJuEIEBﬂﬂVWJ]Jﬁ‘Uﬁﬂ@ﬂﬁ’]ﬂaﬂL‘]JEII‘U?JU

Figure 7 : Elevated oil prices lift Japan’s import prices
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Figure 8 : Rising energy costs adding to inflation pressures
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Source: Goldman Sachs Global Investment Research, CTBC Bank, LH Bank Advisory
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. LwﬂTuTaﬂ Al NANAUNAaUIZNBUNIS: mauiuauumavxlumﬁmwaﬂﬂiﬁumﬂaumaﬂimmimiumﬂ 2HB9 LLiJﬂW‘JU‘JIﬂﬂW”?NLL"ZJ\‘lLLﬂ‘J\‘l memmaauaﬂumamﬂm (Bifurcation) LRI INARUAUAUNUAIN
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. waﬂsmaumﬂu’[ﬂﬁma 1/2026 : lpasiupaninmiumn (Beat Expectations) mma"[mmi‘uﬁi‘ummummmﬁmwam”ﬂa‘uma?‘vmﬂﬂu Imaﬂawmmimmw:u Aun UBMsdaans I8P WazMITNY aels
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Figure 9 : Al-driven resilience to boost H2 consumer sector earnings Figure 10 : Earnings upgrades for energy, communication services & materials
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NUAINUY (Capex) eumm‘mnLwﬂ’[u’[amwiwmmmaanmﬂLnumﬂ [l Alphabet Amazon, Microsoft kay Meta mﬂ'ﬁm\‘nu\ma\‘muslu Q1/26 mmmmmmﬁmh wazlFUSumnThmNe (Guidance)
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Figure 11

: Strong tech earnings outlook continues to drive capex upgrades

Figure 12 : Earnings upgrades led by digital advertising leaders and semiconductor firms
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Figure 13 : Demand for TSMC's

CoWoS wafers is forecast to maintain an upward trajectory
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Figure 14 : Al semi revenues breakdown by application.
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Pass-Through) [ﬂmﬂmﬂmLLa”mmLLﬁﬂLLﬂﬁﬁﬁmwmIm

Figure 15 : Rapid inventory depletion nears operating pressure point in June, driving strong

restocking demand
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Figure 16 : Even if strait transit resumes, supply chain bottlenecks will keep the deficit ratio
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Figure 17 : Diversified income resource with investment-grade global multi-sector bond
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Figure 18 : High-yield spreads below pre-conflict levels; emerging market debt retains upside
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Figure 20 : Asian fund managers are overweight cyclical sectors in Asian market.
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Figure 22 : Use investment grade bond to lower portfolio volatility.
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Countries Major Events Forecast Previous
Japan Capital Spending (YoY) (Q1) 6.5%
China RatingDog Manufacturing PMI (MoM) (May) 52.2
07 -June.26 UK Nationwide HPI.(YoY) (May) 3.0%
S&P Global Manufacturing PMI (May) 53.7
Europe HCOB Eurozone Manufacturing PMI (May) 51.4
Unemployment Rate (Apr) 6.2%
09-June.-26 Europe CPI (YoY) (May) 3.0%
US JOLTS Job Openings (Apr) 6.866M
Japan S&P Global Services PMI (May) 50.0
China RatingDog Services PMI (May) 52.6
03-June-26 Europe HCOB Eurozone Services PM|I (May) 46.4
UK S&P Global Composite PMI (Apr) 48.5
USA ADP Nonfarm Employment Change (May) 109K
USA Household Spending (YoY) (Apr) -2.9%
ndia Interest Rate Decision 5.25%
05-June-26 GDP Quarterly (YoY) (Q4) 7.8%
US Average Hourly Earnings (MoM) (May) 0.2%
Unemployment Rate (May) 4.3%

Source: Investing, Bloomberg
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Source: Bloomberg, LH Bank Advisory as of 28 May 2026
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