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Figure 2 : Low-income families can maintain high saving rates until the end of 2024

Figure 1 : 3Q GDP growth forecast remains robust
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Figure 3 : Earnings will continue to improve in 1Q24
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Figure 4 : EPS YoY in 2H23-2024 will expand on a quarterly basis
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Figure 5 : High-tech sectors are hampering Eurozone production Figure 6 : The Pressure from both the supply ad demand sides persisted
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Figure 8 : Home sales growth typically takes 2-3 quarters to recover

Figure 7 : More stimulus is expected from China to ensure the economic target this year

after the stimulus plan is introduced

What's announced Economy: lower down payment, lower Homes sales growth YoY (%)
> mortgage rate, allow some upgraders 2012-2016 | 2Q14~3Q14: Lift home purchase restrictions 150
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P oy P gag 2014/9: Housing market stimulus “9-30 New
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PG Ryes cu « Foreign-exchange RRR cut by 200bps 2015/3: Second home down payment 60%—40%
2015/9: First home down payment 30%—25%
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Politburo B Politburo The Central Economic 0
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Debt Restructuring Package: debt replacements, REITS B Lﬂ?rrg?;n foﬁag;?;i':;irrg{foﬁs ;icr?;;iggc;me,

Source: Bloomberg, CTBC, LH Bank Advisory
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Figure 9 : Th growth of commercial aircraft deliveries is expected to reach double-digit
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Figure 10 : Component and Maintenance suppliers will benefit from more ageing fleets
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Figure 11 : Fading expectation on rate cute, focus on carry for bond trading.
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Figure 12 : Avoid interest rate risk, prefer short-duration bond
(avoid bond longer than 20 Years)
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Figure 13 : Limited supply support Non-IG Bond Figure 14 : Bond issued after 2025 have larger financial pressure
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Figure 16 : Technology enhance efficiency,

Figure 15 : Cyclical sector perform well without recession : ! _
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Countries Major Events Expected Previous
Japan Tankan Large Manufacturers Index (Q3) 5
02-Oct-23
US ISM Manufacturing PMI (Sep) 47 .6
JOLTs Job Openings (Aug) 8.827M
03-Oct-23 US
ISM Services PMI (Sep) 54.5%
05-0Oct-23 Germany Balance of Trade (Aug) €15.9B
India RBI Interest Rate Decision 6.5%
06-Oct-23 Non-Farm Payrolls (Sep) 187K
US
Unemployment Rate (Sep) 3.8%
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2Y Forward Price-to-Earnings Ratio 2Y Forward Price-to-Book Value Ratio
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Japan (Nikkei) L 2 Japan (Nikkei) &
Europe 4 Europe &
Vietnam * Vietnam *
Germany L 2 Germany V'S

India 2 India TS
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9Y Forward Price-to-Earnings ratio 9Y Forward Price-to-Book Value ratio

Thai <& Thai &
China * China <&

China A 50 L 4 China A 80 *
Hong Kong ¢ Hong Kong *
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Dow Jones . Dow Jones *
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Europe ¢ Europe *

Vietnam * Vietnam *

Germany * Germany .
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e ¢ India .
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