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Scenario Analysis : ulsuneadvayunsiAulazaeAUdaULaZEYRAIALSINIY FitlvasegialanzeneflaatsAauduras

Scenario

el

Upside aaiunisaunanIAim

. . (2 L &
Downside #1982 a@01UN198ULaI918

Base case %58 #uUAgIULLDIAY

Probability filonmavay (5%) lamaLings (65%) lomafinunaN (30%)
MSCI World : 4,800 99 MSCI World : 3,800 — 4,300 9# MSCI World : 3,500 9#
Outiook MSCI EM : 1,450 99 MSCI EM : 1,200 — 1,330 39 MSCI EM : 1,050 9
utioo US 10 Year Bond Yield : 4.2% - 4.6% US 10 Year Bond Yield : 3.8% - 4.4% US 10 Year Bond Yield : < 3.5%
DXY index : 105 9 DXY index : 96 - 102 99 DXY index : 90 99

Market Situations
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Nﬁﬁﬁﬂﬂﬁﬂﬁwﬂ‘Uﬂﬁﬁﬂaﬁmama\i MUUﬂWﬁLWUT?ﬂ?‘Iiﬂﬂﬂ'l?‘i/]‘]_]ﬁ?e,LiJu
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Policy
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Credit & Liquidity
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Key Factor : msafiuulaunatuunauaalsavasiiuilasaduiagaunisiaulanan

e ANATIUAMBEMSATEUTWSAUTI Imﬂavmu“[wammaﬂmwaﬁﬂawmwmmmmmm‘iwuwmaLm\ﬂmmumaﬂauamammaﬂma‘luamﬁ‘mmummmmwmwaﬁmmmm 25 — 50 bps udiuzangulsHme
Wannue sumsnanvelsy (ECB) mmmvmamwmaﬂLwlmaamlmmaw 4 9047 2025 BousfisunAsNaNansT (Fed) IFnduunsiiuimsmaneauraulainesnase Iﬂﬁlﬁx‘iﬁﬁJﬁ‘lﬂﬂﬂW"’ﬂJﬂﬁﬂJiﬂJﬁﬂ
dnmanidofiuiudn 2 assneuiuld Taesuud wlbnemstunlandenseyudnuarounaes Saiuihsuaiuaudmiuiansaunasaysiawasdunsndido

. mamswanvhlanisinsiusisniae LummﬂmﬁmaaﬂimuLL‘s\muumﬂmﬂ:}mamL‘sumauﬂmaLLaWﬂmmuaummmﬁummmaiu Imawaﬂmumﬂ%ummmﬁmaf«vmamﬂmimam (PMI Manufacturing)
atlwilaszi 50 9 Anrafudufaui 2 atrwlsfenusaaaurndsdsraausnAeras (new orders-to- inventory ratio) fingjwiiasedy 1 wh Wuadntios U hglastnseauue susiissiuiumag
ﬂaﬁﬂiuimaﬁLﬂuIﬂ FAUANENIINTNT 2021 — 2022

Figure 1 : Manufacturing is rebounding modestly, but jobs and demand remain weak Figure 2 : Consumption and jobs weaken, investment underpins growth
Manufacturing PMI vs. central bank interest rates
B Global Manu. PMI —e— 26countries rate hike/cut ratio (rhs) S&P Global PMI
60.0 | 80%
__ Shift forward 60.0 1.15
By Om 60% 8.0 Order cancellation
55.0 ‘ i 56.0 Inventory adjustment 11
gl | 54.0
‘I |H”|I ll" ‘| |||| ||\| HHH“IHI .. I|HH|H‘| N H| il 20% 1.05
50.0 L NI 4 52.0 L L L [
‘ 0 L : \
| O%J 500 - l'l ------ el Dl 1
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-20%
46.0 UE
40% o mm Service
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40.0 —— Manufacturing New order/inventory ratio 0.85
35.0 -80% - = o N N &N n 0n o000 n & & < < nonon
2 2 8858224953828 24% MR R T
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Source: Bloomberg, CTBC Bank, LH Bank Advisory
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Key Factor : N15139319sWINa%S51 — U Nidsu Udeyeyreusiaumany waduidluiastaanavilasnumingy

. mﬁm”%u 151l LAz EIURY wLum‘Umu Uszmemua e DatiumsnuiuLuussas mﬁLLaﬂTuﬁau 6 1 LLaJ[mamﬂwmﬂmvmummm mammamﬂaﬁamawwmmummmmmﬂ (rare earths) JUae
ﬂawwammammﬂamﬁﬂ LLﬁ”ﬁ‘M‘iﬁ"‘l LARMBEANSAANIIN 57% maamm A7 % 'ﬁmmmwmamamummua (fentanyl-linked tariffs) a0 20% wWaa 10% LLaﬂﬂtumfﬁmmﬁauuas[umammuma
NARENFNAUIENARAINET TaasTIiuR s UL Ui nseansasAusaSy - ELATU waldfinmendaGasldni aaedinsudussmeusdousulufouusey uardSuRazAuN
Eouansgl lumeanas

*  PANIVUNTUIY mmﬁmmﬁimmmLﬁuIﬂTuLﬁaNU’mmemmwaawmammﬁgmmmLf«m SRuRsnaETaaEne “mﬁaﬁamﬂm” LLamﬁmmmumﬁwmmwmﬂaﬁu mumumwmwmﬁwumﬁwﬂu
“ﬂﬁﬂJﬁWL‘ﬁ%NI‘MﬂJ” aeNlsnA  PanemaUSUBENNgYTRSY I IﬂaNuwmuaauﬂmaw'ﬁmuLaﬂua‘a Lua%muﬂawuummﬁamﬂmmu“[wmENLﬁummﬂ'—saum&nLuaﬁmumﬂmmmﬂaammmLfmuialmmw
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Figure 4: The market estimates that the probability of Trump's |IEEPA tariffs

Figure 3 : Trade uncertainty is expected to pick up again

being ruled invalid is higher

2,000 . L ..
— Trade uncertainty index Probability of Trump winning the case 60%
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Source: Bloomberg(LHS), Poly(RHS), CTBC Bank, LH Bank Advisory
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Key Factor : Fed tauaaaulaunanisiNe il naaAlseIuanss ssaaunaay watdslunuduanunaziiniasegnaanaas

. m*uaeam%mmuuaﬂmﬂmum (NFP) luifau a.a. RTULRE 22 000 FLALN LAZAAIANTINNNUMABLNBY (ADP) lifiou n.e. anad 32,000 Fuiua mLﬁumLawaauuawaﬂmaumw 2 U &y
ammmmmmmLLﬁﬁmumaauLLa NLULINREY GDPNow 2aN81NANSNANENIT e LLDALALAN fepgAaNsainnsAulneey 3Q25 wwaaaﬁmw 3% mImuuﬁwuumﬂmwﬂmwmem\ma”
mammumummmmmﬂmmwu

o LISV INNIUIZBEADFIAY melummaﬂmﬁmﬂwmmmm WihnaaLssNUga UL EN mwmmuiuﬁhaﬂmm LmLﬁﬁmﬂﬁmmmaaTummwaqm'ﬁmuimimmumuﬂzm lpamanuansuiuas i
Uszne (GDP) 284 4Q25 xpzansiavianiag

e Y@alsy WInaa U5 BNUBUIANSNANENST Imaﬁammmmaummﬂu uamwummmﬁﬂ Tugrtanudau n.e. i Fed ﬂmmmmm”muamamﬂmaﬂmamaﬂammﬁﬂauauﬂu FINMNNTTUBIUTN
N5 (Hawkish rhetoric) TuANULEEN LLmTuamm mmmauiuamum mnmﬁwmaamﬁmmuﬁaﬁwmwﬂum\ﬁ 1 - 3 feaudmnisadntouwhiu Inefinansznusineauunliilussozam

Figure 6 : Fed chair Powell warned that high equities prices usually

Figure 6 : The U.S. job market has deteriorated, but the economy can still maintain growth

only cause short-term pressure

: Weakening since April. Tariff uncertainty affectin
Manufacturing Employment 'ng P y 9 -6M 1M 3M  6M
production. 1996/1
. C Greenspan lIrrational exuberance pushed asset values higher. 11.3 05 7.7 14
Service Sector Employment Maintaining steady growth. 2/5 P | - P valies e
Initial Claims Stable, layoffs not severe. 2013/5 In the current low-interest-rate environment, we are
. . g . . Bernanke closely monitoring the pursuit of yield and excessive 20.7 0.6 3.4 8.2
Continued Claims Increased difficulty in returning to the workforce. /10 risk-taking
Unemployment Rate Stable since the beginning of this year. 2014/7 Valuation metrics in some sectors are quite stretched,
Yellen ) ) . . . ) 7.3 -1.3 -56 2.7
/15 especially in small social media and biotech companies.
The Atlanta Fed’s GDPNow model for 3Q25
> Q AR Yellen Equity market valuations are generally high at present. 2 0.8 02 04
Household o /6
4 . R Traditional indicators such as price-to-earnings ratios
Consumptlon 20/1277/6 Yellen suggest that asset valuations are indeed somewhat 81 2.4 3.6 10.7
3 elevated.
Some asset prices are elevated, and there are some
N '
2 20/22;/4 Powell bubble-like situations in capital markets, which are 242 04 52 8.8
related to monetary policy and economic reopening.
1 - - - - - J - - - 2025/9 Powell By many measures, stock prices are indeed 17.8
31-Jul  7-Aug 14-Aug 21-Aug 28-Aug 4-Sep 11-Sep 18-Sep 25-Sep 2-Oct /24 owe considerably overvalued. '

Source: Bloomberg (LHS), CTBC Bank, LH Bank Advisory
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* LlIEI’J‘Ll‘V] 4 FIAA BIULDS MBI (Sanae Takaichi) %uwﬂ“l‘il,aaﬂmﬁ‘lﬂ’lﬁu“ﬁ/\lﬁ?ﬂLﬁ?ﬁ?x%ﬁﬁiﬂ,m"d (LDP) mamﬁauuauumﬂﬂauauﬁﬂ‘]ﬂuau LLEHQ:[)@?‘]JLL?Q%UUWWHUIEI‘]JWEIWLNLUUﬂTﬁL?]UI@W“NLﬁ?HﬁﬂW

Iﬂ‘&lLﬁW“@ﬂ?ﬁﬂ“hﬁ]UﬂTﬁﬂﬂﬁ M9anM, LLﬂo,ﬂTﬁé[%L\‘iuaﬂ%uu %\‘mwuuimmwumﬂuﬂcmmwu ?Imo,i/]ﬂ?NULEIUEIEIUFWﬂ\‘]
* IﬂEl%%iﬂﬂﬁﬂ%@ﬁlﬂiﬁ]@@@@ﬁﬁﬂ@ﬂL‘J_J"d BU IBHADUANLADS NDESIN LaZUaNNSNE mummuammmﬂﬂmm aiuaﬂﬁﬁﬂﬂﬁﬁlIUﬂ?wmﬁENF’W\‘]WUG]’JEIEH\‘]%“I"] ‘U,ﬂ’JLﬂ‘ﬁ?”%ﬂ?ﬂ?ﬁ‘ﬁﬁ‘ﬂ?ﬂ?l@\i%']ﬂ']@"ﬂ"%LﬂU‘Vi‘UW

a\ﬁLaﬁuﬂWﬁaﬁquuamammﬁumﬁmamum WETU Laznanlviy Lwaammmmmmmmﬁam\ﬂLwﬂiuiaaﬂa\iwﬁu
* VENIINWIIA LDP f\mm'ﬁmawamuw'ﬁﬂ Japan Innovation Party tfafufl 15 ARG mmasﬂmyLaaﬂam\‘iLﬂumﬁm{[wmﬁmLmu\mwmﬁuumﬁmuw 21 aanay naneduasdauusniulsy ifeans

ruﬁumumcmml,muﬁu
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° El"d’NI‘iﬂﬁ]“lll ﬂ’J’WZU‘VﬁW”IEIENﬂﬁEIEI Luaﬁﬂﬁﬂiﬁﬂﬁa%ﬂi‘lﬁwmu “ﬁﬁfi_l“lal,ﬁ&lﬁ?l"lﬁuﬁl&l” mmzmﬂmmmmmﬁﬁ[,um‘swaﬂmuu'[ama‘maﬂ UBNINU ?Jmﬁ“lﬂaﬂLUEI%EJUIuiwﬂUﬁQENLﬂuaﬂﬁ‘i‘iﬂmaﬂﬁ‘ﬂ%uiﬂﬂ"lElﬂ"l‘iﬂa\'i
LULENEIA ?JMQMEIV’]'?TNGWEIULL‘V]UWUG‘.UW‘J‘JQ,EIQ,EI’TZI‘VHJ‘JU?IUEIAIW‘V]{E‘Mﬁﬂ“IWﬂﬂ@ﬁiﬂiwﬂﬂﬂﬁﬂﬂumﬁm'ﬁﬂﬂﬂu

Figure 7 : Sanae Takaichi won the 2nd round of the LDP presidential election Figure 8 : The LDP-JIP alliance won 229 seats, short of the 233 needed for a majority

(Number of votes) Japan’s lower house, number of seats by party

First round (Total: 590)
Diet members (Total: 295) I Party members (Total: 295)

B Ruling coalition ¥ Independents Il Opposition parties

Sanae Takaichi

o 12 Constitutional
Komeito: 24 Democratic Party

Japan
Innovation Party

Shinjiro Koizumi

Yoshimasa Hayashi

Takayuki Kobayashi
‘ Democratic

Party for
the People
|

Liberal
Democratic

Party

Toshimitsu Motegi

Second round (Total: 342)

Diet members (Total: 295) B Prefectures™ (Total: 47)
Total: 465 Other
Sanae Takaichi 185 parties
Setore Now
Shinjiro Koizumi 156

Source: Wiki(LHS), Nikkei Research (RHS), CTBC, LH Bank Advisory
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Key Factor : TaJLuuﬁ’uﬂmﬂL’%uné'uméﬁumum‘mﬁﬁw Mé'wswuumn Al SUBzaRMIaY

u

e pavMstszmekalsznaunalesng 2 T 2025 arwdadusainawudeevedlussiuge Inaldsuussyunnnszuaiiiyanyesfing (A) f8sNUssnmMANSAmULLY “FOMO” wWiamnundiiaznae
lomalunssamu wumaﬂmﬂmmwum‘ummwﬁﬂumwmum

e ae Ay mmmmmLﬁmﬂaauwmaummmm wWmnad favduanumeisuansanrendy lavnenuiaaranmenaaussuLaznsialag Use neufuTayaiAsuginanssn Ndwdewngs (8
ﬂmmu“[‘mummevwmuaﬂiummmmaﬂﬂ'ﬁﬂmmwww afuaadnion lroamnsly 4025 mmmwuﬂaumaa"[ua sAuFuT MU e@aunsngay mMeszaamstiAuldinasnmsmBihd (tariff delays)
Feoaiiaa nadudanarlsidauiy 1Q26

o Fusunnhind 2026 saemamsdulazesilsly 1H26 AzfRLTusT 5.9% Luamamu 2H25 Fatehgenhreduluein Tedunyundninaneemsalmiafiuiansdungumstu, Material, was
wawnu safinguiLslaadeeafiulnadrosfuroaly maﬁmﬂmaamaum “gunrauee” TN LAZALNIBIINABMNWATHFIANNAP

o othilafE mamemanity 2H26 fepvgnsUanaathesaiias Imaammuﬂmmuima\‘mﬂﬁmﬂaam 40:57 TR LRI mLﬂuammmmmﬁﬂmam%mm&maamﬂ 2026 Uzt
atrnadurasly uaslullfissniuatiinanamaviugsiaumh

Figure 9 : Markets refocus on fundamentals after earnings season Figure 10 : 2H26 market growth projected to slow down
% = - Consensus market growth projection (%)
541
0T 13.9% e )125/1H25 1H26/2H25 2H26/1H26
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a 05516 12%
n 05VE 5
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2 05715 o T —
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n 0588
25U 2% ¢ 200555 %
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Fila 'l b 0%
XY N N N N NN NN N N NNWD NN NWNWDNNDNWNWNNNNNNNN
SONNURORNRNRNRRUURRNRNNRRKRORORRO R R R R Q
FRg ggeuaeueEuEuauaueuaueyayayy
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Source: LSEG(LHS), Bloomberg (RHS), CTBC Bank, LH Bank Advisory
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Key Factor : OpenAl Aa3RAUdsILNUaNUAUBY Al uARNUEIUATIINITENATINEIsALITENAEU NVIDIA

o NuUsTzIinWRILNZEN OpenAl [RtssnAdn mﬁmu ChatGPT sedUmifusaiin 800 S use uaziimaidasundesdalnl q Waisesmawmun Al Agent Bafiunmsnssdunudasmandenulssnanaid
YU (Inference compute demand) Imlmm Google [Alafnlumaas e Nano Banana Mf’mﬂﬁwmamwuaﬂaumum 3 7if Tnei Gemini um‘fmmmmﬂammw 450 AU

. Tugussans dniivedaaninuasnanBUdeasam uatmiin I@m NVIDIA 1az OpenAl [mLﬁmwmmuimﬁaﬁwwumu Al lvefigenlioufl 22 fueneuy mwvmemmmm zANAKADENRY 106W el
GPU tiuanuda lae NVIDIA awnugeiia $100 Wiy uaﬂmﬂu AMD gilAasanusiudiodanagmsiy OpenAl Ima"[%awes[umﬁ%awu (warrant rights) LAz NLNURARY GPU 6GW saustlaned] 2026 na
paeulmvainensadunsunsiulnzasEsnns Al fudaunds

2

* 9 LH Bank Advisory 191 wniasnnmus g ifdsdlanindvafigaanunsmeudiodn NDAGufunmesamuisesiumadiulaesszanilddamudiei ngu Semiconductor edmsdiamuieula
Iumatmmumm‘[mﬂmw (Structural Growth) Uaz\NnaLvs (Tactical Play) lusou Al 9

Figure 11 : Al chip investments flow into OpenAl, followed by cloud and sovereign computing builds
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Source: CTBC Bank, LH Bank Advisory
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Key Factor : yamvuwaluladngeziuvinlv luwusnziustdunisaanmsainudainsszasussnmalulagauinival (Big Tech)

u

* USIUYUIIN Al ﬂuuamnaumﬁlvﬁawu m'mLﬁauummwmaamawammaﬁwmamm Oracle nszlan 3.6 wh Tufaurueneay, NVIDIA Thrsfuawuly OpenAl gedm 100,000 Sumeaans, waz
AMD ﬁ'a?mmﬂmm’muaLfbx‘iﬂawaﬂu OpenAl mmmmmmmmﬁ iPhone 17 AudNunaNeNs ey Sentiment aﬂmamm%wummﬂamuaﬁmumm Forward P/E 30.5 wi

. waﬂsonaumswmnaumﬂ%mumm‘nuﬂl,l,uq'[umlmmﬂmuu Apple, Microsoft L&z NVIDIA fidhaauam 60% ffaaﬂmvlﬁﬂaumﬁ[u S&P ImlLLquaJwan'-s:ﬂaumﬁImma 4/2025 Tususane
iPhone, selfan Azure warmaiulezasauddoya snduiRduddymmuediameiilsnmama war Azure fifuindaudy Al mmmwmwuumiﬂm Microsoft [RNTU 18% zausfimaifinlazay NVIDIA

W”ﬂﬂ@ﬂﬂﬂ%ﬁ%ﬁﬁﬂ’ﬁﬁﬂ%u Capex ?I?Jﬁilﬂﬁg}ﬁt‘lﬁﬁ_lﬂallﬂﬂﬁ"m

Figure 12 : Positive Al developments and strong iPhone demand pushed tech valuations back

Figure 13 : 4Q25 profit growth from mega-cap tech will be key to sustaining momentum
to elevated levels

| . .
ol Technology sector estimated P/E ratio 1 Tech giants profits YoY (%)
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Source: Bloomberg, CTBC Bank, LH Bank Advisory
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Figure 15 : Copper market faces supply shortage in 4Q25-2026

Figure 14 : Supply growth outpaces demand, driving oversupply

as Indonesia and Chile cut output
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Figure 16 : Number of reactors proposed, planned and being built across the globe, July 2025 Figure 17 : Bl Nuclear-Capacity Scenarios

@ Reactors operable @ Reactors under construction @ Reactors planned

Reactors proposed Nuclear Power Reactors in the World
China I by Status, as of 30 September 2025, . Luw BI Scen a ﬁ D Hi gh

USA I u
Russia [N HHH
India NI HHH
France N HHH
Japan I T
Canada 1N HH
South Korea | HHH
Poland 1| HHHH
Ukrailljﬁ ml EEEEE
Turkey 1 EEEEE -----
Czech Republic WE ENEEN  mmann
Romania | R
Uzbekistan CHH
sweden' ® - umm
Argentina
Iran
Spain
Pakistan
Slovakia
Hungary
Fi WFa nd
Bangladesh
Be!grum
Bulgaria

L [
BEEEE e s EEEEE EEEEE
--------
ENEEN an -
.............
lllll
-------
-
1 1]
e Mo mEmmR
11111

in Gigawatts

Egypt
Switzerland
UAE

Viet Nam
South Africa
Brazil

Reactors
Under Construction
™ Behind Schedule
Netherlands B Abandoned Construction
Belarus .
Estonia B Operating

" ; 22&?;553 - = Long-Term Outage
Mexico B Closed
Saudi Arabia
Armenia |
Slovenia |

Source: Bloomberg, CTBC Bank, LH Bank Advisory



45 MARKET TREND IN THE MONTH

LH BANK
ADVISORY

2025 Q4 Investments and Asset Strategy

® FIAIPILLINNTUDBC AR amwmammﬁawaﬂ LALALUAIN Al MUU?W@WWUWW&@W&\‘&%M

Key Takeaway (UsziAusnfsy)

o NILNUMIAVUINUNANLBNADT YANBFUNINE sasvanuUsma melstsdlusiannlamamsiiuls

* &f Beta 2DINBSATL HavanaanaagTuszuaing All-time high

e L1 Duration 90NUBIINITTLNAEUIT LLawmmmmwLﬂammwuaumaiwaQﬁu MaLESUANUILYNUINNASEERaTEa anumtinasensuilisnie CCC fmsunamu High-yield
o amATiUll P/E guuazrmidosnisgransiuutn measwadauuy All-weather muualmwﬂamumam

W?J‘Jﬂ‘lﬁﬂﬂﬂ‘izﬁ”lﬂﬂ?“m Lﬁﬂﬁﬂtlaz Beta ﬂ"IEN

pun{ Abajeng

9 UO1}eI0||Y

-1ossy

g fandgn : WenuAsvsuhnnelvaliiinmafiulngesils Belimanszan
c amamﬂﬁﬁwummmmﬁzﬂumﬁmumumawammumﬂmaﬂmfauLLa..,Iﬂmia%umﬂ
= ThvinMeawil LATENINSaRILAN Downside : ES-USBLUECHIP
uIalmam“uﬂﬂ“ﬁﬂawmwmwmmm B ANUTUANIINATSNING UAZEINAEINA
%) N3 : LaaﬂuaW?Juﬁwmﬁumaaumaaiummma‘[uMwmmIm
= - amamﬂﬁﬁamLmu'llﬁﬂlmmLﬂumaﬂwwmwwwm (Cyber securities Nuclear
& mumamnulamammg PRINCIPAL CHTECH-A Uaz Emerging Asia
= ¥ o o 9 A oo o A, energy/Quantum Computing) : LHCYBER-A, LHNUKZ-A,LHQTUM-A
S o fiavdsunmsthugunsHanussvmIu was Uiy
waslanisluasiasull ssuiviginsaamanidy wazaselasasaunsndauna
o AsNEIsulnLaanass: woniusinsidduduiasindune T8nayns Barbell Strategy (WaunanuiusinssrtzadumazeN)
3 § = |* Money Market /Short Term : LHSTPLUS-A,ABGFIX-A
~
S 3 & |+ Long-dated bond fund : LHGIGO, UGIS-N
<

* Non-US Bond : PRINCIPAL MYRFIUH

WasA All-weather IMSUNNENINAFIA

Aunswdnansamiunu Downside [ogTuseuen iasuliomnudunau
Global multi-asset (Fund) : KKP CorePath Balanced

Global Equity + Low Volatility (Fund) : KT-WEQ-A, SCBGEARA

Global Allocation : ES-GAINCOME

SunsneafdmanuduNusistunae
Alternative asset (Fund) : One Lifeset UIG
Gold (ANaMEIU) : SCBGOLD



44 INVESTMENT AND PRODUCT STRATEGY

ADVISORY

TO WATCH IN THIS MONTH

¥
="

Fixed Income Strategy : NAENEN 1.8anHAMBLENUATIENTULRMMNEY YNunaNRandugeaasauInang
Key highlights

Product Strategy Fund Recommend

LH BANK

1.

ammaﬂmﬂam%’aﬂ (Fed) muamamwmamma\i 0.25% Iuﬂﬁﬂﬁzmmammmu 3.75- 400%

Ay Fed fhussmmaz gfinnmsmisansuna (Quantitative Tightening) ) melududounch Fady
ammmwauﬂmﬂuiamammw,wzumzu

ANYISZEET YNUAANANZARNILEBEaaN1SanaN

Improve Credit Quality in EM Bonds -USUMU&AEIUAUETRSDNANS 92AL  Investment
Grade (IG) lupanatinlvid (EM) tasUiian MU UL IUAULATAR

Figure 18 : Yield curve steepen creates opportunities to capture yield

in longer-dated bonds
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Figure 19 : Compared to DM, EM debt to GDP ratio is relatively lower and more stable.
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Figure 20 : Selective high dividend stocks that focus on cyclical industry worldwide.
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Figure 21 : Valuation of Chinese tech still low relative to US.
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Figure 22 : Gold miners stock price reflect earnings.
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Figure 23 : Gold miners operating cost is stable now.
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4f MARKET EVENT AND VALUATION

Countries Major Events Consensus  Previous
China Caixin Manufacturing PMI (MoM) (Oct) 51.2
03-Nov-25
US ISM Manufacturing PMI (Oct) 49.1
04-Nov-25 US JOLTS Job Openings (Sep) 7.227TM
UK S&P Global Services PMI (Oct) 50.8 51.1
05-Nov-25 ADP Nonfarm Employment Change (Oct) -32K
US
ISM Manufacturing PMI (Oct) 55.2 54.2
Vietham Vietnamese CPI (YoY) (Oct) 3.38%
06-Nov-25
UK BoE Interest Rate Decision (Nov) 4.00%
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POINAANUSUNABOY (Disclaimer)
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