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Figure 1 : Manufacturing is rebounding modestly, but jobs and demand remain weak Figure 2 : Consumption and jobs weaken, investment underpins growth
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Figure 3 : Tariff imposed under the IEEPA were ruled to exceed legal authority Figure 4: Trump’s Statutory Authority to impose Tariffs beyond |IEEPA
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Figure § : Rate cuts push UST yields lower, with short-term yields falling more than long-term
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Figure 6 : U.S. non-IG corporate debt remains low-growth, and ample liquidity supports
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Figure 7 : LDP to hold early leadership election on October 4 Figure 8 : Long-term bond bid-to-cover ratio improved
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Figure 10 : EU’s economy is expected to improve in 2026, with Germany seeing the largest

Figure 9 : France’s political deadlock limits fiscal consolidation efforts , | _
gains from fiscal expansion
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Figure 11 : Al remains the standout driver of profitability in the semiconductor sector Figure 12 : U.S. light vehicle sales rose in July and August despite tariff pressures
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Source: BBG (LHS), J.P.Morgan (RHS), CTBC Bank, LH Bank Advisory
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Figure 13 : Consumer staples valuations hover near their highest levels since October 2023 Figure 14 : Post-tax income growth of low- and middle-income households is slowing
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Figure 15 : Rate cuts are expected to spur continued growth in financial sector lending

activities

Q/

levels

I:_I-II BANK

ADVISORY

° ﬂ"lﬁ?aﬂﬂaﬂL‘]_IEIZLILLU'JI‘IA&J%’JEIﬂ‘JQ/WUﬂ“IﬁﬁﬁElF_lﬁ‘UL%EI LLaofbﬂlbeILLﬁﬂﬂﬂﬂumaﬁ?umﬁ\‘i'ﬁﬁﬂiﬂﬂaﬂLﬁ_IElﬁ‘V]ﬁ (NIM) ﬁU“IﬂT{[‘lﬁﬁ‘lﬂua‘lﬁﬁﬁﬁ LLawU'ﬁﬁgm%aﬂ‘VﬁWElﬂﬁﬂ’ﬂNaﬂﬁwWUﬁmﬁﬂwLUUUiﬂmEj‘ﬂElIﬂﬂElﬂL‘]_JEI L‘L!El\‘]ﬁv“m
ﬂ@ﬂLﬂJEIN‘UﬂVW]“IﬁQ?STJEILWZLIF’YJWNG]ENﬂ“l‘ﬁauL%Eﬁ/N‘V“lﬂﬂ“lﬂﬁ‘ﬁﬂ‘VLLEﬁ N‘].JﬁIﬂﬂ UBDNINTY ﬂ“l‘iNEluﬂﬁ“IEluIElﬁJ“lﬁlﬂ“ﬁNUENLEIEI?]EJﬂ"ﬁWU@TJ?JEI\‘iLﬁ‘ﬁHﬁﬂW aﬂmmmawwaa LLﬂdSTJEI‘MUUﬂ“IIﬁTIENﬁU“Iﬂ“ﬁ ﬁﬂ_lﬂ_l“lﬂ)ﬂ/]lﬁll

L‘ViuLmﬂamﬁmﬂmmaumﬁﬁﬂﬁuﬂmLLﬁmJ 2025 LLamuwuNumﬂmLﬁumuaﬂa\ﬁ
o pelsnmy ﬂwmammmma ‘mmwafluLLuuaumﬂmwmﬁm mﬂmwamm‘lﬁmmwaam LLaWNuLﬁamaTmmum 1Bdeyeuad Stagflation feugingumaluladisavdinaussnaumsiirauiauiunss

laganie Al LL?]WJWNEI?JULLEITIEI\‘IS??WQEN?@LL’ﬁﬁd/]Eluaﬁﬂ’J“lﬂJL‘]J‘ﬁ“lo,lﬂﬁ‘ilaﬁﬂ’ﬂllL?SEliJ‘U,‘U,ﬂaﬁ‘Vlu

Figure 16 : Market earnings forecasts for the next year have not yet returned to pre-April
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Figure 13 : Term premium goes up with the expectation for rate cut.

Figure 14 : Avoid CCC rating in high yield bond selection
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Figure 22 : Semiconductor and Al infrastructure sectors got strong earing growth

Figure 21 : China corporates may continue to expand Capex with growing China Business
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Figure 24 : Global equity has lower risk and deliver similar returns compared to that of
different countries

Figure 25 : Dividend growth stocks perform well in bull market
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/4f MARKET EVENT AND VALUATION

Countries Major Events Consensus = Previous
20-Sep-25 China Manufacturing. PMI (Sep) 49.4
Non-Manufacturing PMI (Sep) 50.3
GDP (YoY) (Q2) 1.2%
UK
GDP (QoQ) (Q2) 0.3%
30-Sep-25 Chicago PMI (Sep) 41.5
US CB Consumer Confidence (Sep) 97.4
JOLTS Job Openings (Aug) 7.181M
India Interest Rate Decision 5.50%
01-Oct 05 Europe CPI (YoY) (Sep) 2.0%
US ADP Nonfarm Employment Change (Sep) 54K
ISM Manufacturing PMI (Sep) 48.7
Europe Unemployment Rate (Aug) 6.2%
02-Oct-25 US Initial Jobless Claims
Nonfarm Payrolls (Sep) 22K
03-Oct-25 US Unemployment Rate (Sep) 4.3%
ISM Non-Manufacturing PMI (Sep) 52
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