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Figure 1

: Trump extends trade negotiation deadline to Aug 1

Figure 2 : Trade uncertainty ticks up, but market reaction remains muted
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Figure 4 : While the labor market remains resilient, cyclical job

Figure 3 : U.S. growth momentum has moderated, but underlying fundamentals remain solid : :
creation remains subdued
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Figure 5 : Big Beautiful Bill: Broad-based tax relief and pro-U.S. Figure 6 : Debt concerns have eased, but upcoming supply may
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Figure 7 : Wage-price tailwinds push Japan's household consumption

Figure 8 : Foreign inflows have supported Japanese equities for three consecutive years
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Figure 10 : Germany’s fiscal fundamentals remain stronger than most developed peers, with

Figure 9 : Germany's budget plan significantly ramps up public spending
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Figure 11 : U.S. growth momentum improves; markets scale back rate cut expectations Figure 12 : Monetary policy uncertainty emerges as a key USD risk heading into 4Q25
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Figure 14 : S&P 500 earnings (ex-energy) are projected to grow 7% this year, driven by Al

Figure 13 : 2Q25 earnings growth revised down to 3.9%; 2H25 earnings outlook cut by 0.4%
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Figure 15 : NATO defense spending plans set to double U.S. defense export volume Figure 16 : Commercial aircraft supply shortages boost aftermarket services’ high
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Source: (LHS) BTIG, (RHS) GS, CTBC Bank, LH Bank Advisory



4f MARKET TREND IN THE MONTH o

ADVISORY

Key Factor : MAMUANaAssAUSUAIANANY WaNIINTaLssvyulAN UM AIAIARNlARNALLN

e YAAPIEAIUANEIAILLTILLNGS wmvwafinwmﬁamvummmﬁmuaumﬂmm FevannumUanuan filiswsnuud Woully. Ty 0.5%YoY uassismsuadlnafidaudieiuay draiudusmandss
tamane (Inventory-to-Sales Ratio) osvinATildsusnaud EN@HI‘LJ%WUWWLLa‘”ﬂJLﬁﬂﬂ‘iﬂ“l‘W L mafndusasrdadulUmuemudasnisiiuiady (Real Demand) sumslusUsaUUsseAAUAAY
ﬂmmwamﬁumwmmﬁm avwaumﬁmmﬁaummmﬁamﬁmua am{[ﬁﬂmummﬂaﬂmm'ﬁaﬂumﬁl,maummmm Luaqmﬂm&f[mwmimmaammu,a”mmaum‘mmeumﬂmymﬁm

: Inventory -to-Sales Ratio Iuafimﬂuu*maﬂ"luszﬂumu,azuu,uﬂumwu*ﬂu lanue iU aniidurnesrdaiasas Lm%mmma\ﬂﬂw%LLawaﬂﬂﬁmMﬂwmuammmﬁﬁwmﬂaumm wazlunguduen

Slanveadnaas LWEI‘TL!Lﬁvaﬁﬁlﬁﬂﬁﬁﬂﬂfﬂﬁwﬂﬂﬁuﬂﬁﬂﬁﬂﬁﬁiﬂ IUW“INS‘?ﬂWﬁQ‘V]EIfLIEIWT]ﬁluﬁuﬂﬁﬂﬁﬂﬁﬁLWﬂJ‘fﬁluﬁﬁﬂﬂ’ﬂﬂJmé‘Nﬂ“ﬁV]ENEIEI‘L!LLEI muaummwu‘immmmaﬂmmua\‘iLLmaamﬂaaﬁﬂumiﬁmmaum
amaum'ﬁmulma\iaammum EN?JUEIEIF‘IIJWJ“IELI TGN LLﬂﬁﬂﬁaﬁaﬁﬁﬁﬂﬂﬁﬂNUﬁIﬂﬂ

Figure 18 : Rising manufacturing inventory-to-shipment ratio indicates soft downstream

Figure 17 : Retail inventory-to-sales ratio suggests disciplined restocking by sellers

restocking momentum
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Figure 19 : Al-related names lead tech earnings outlook in 2H25 Figure 20 : iPhone upgrade and replacement intent have strengthened
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Figure 13 : Default rate for US high yield remain below the long-term historical average Figure 14 : Enhance yield with lower credit rating is better than add duration.
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Figure 21 : Asia takes big tariffs hit: Taiwan/Korea/Japan
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Figure 23 : Al Investment Opportunity : Infrastructure, software, cyber security, electronics
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Figure 24 : JP LTCMA expect non-dollar asset benefit from total return and currency gain
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Figure 25 : Amid resilient growth, use 60/40 portfolio to generate better return.
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4f MARKET EVENT AND VALUATION

Date Countries Major Events Consensus Previous
Japan Monetary Policy Meeting Minutes
05-Aug-25 China Caixin Services PMI (Jul) 50.6
US ISM Non-Manufacturing PMI (Jul) 50.8
06-Aug-25 India Interest Rate Decision 5.50%
UK BoE Interest Rate Decision (Aug) 4.25%
07-Aug-25
US Initial Jobless Claims
08-Aug-25 US 30-Year Bond Auction 4.889%
CPI (YoY) (Jul) 0.1%
09-Aug-25 China
PPI (YoY) (Jul) -3.6%
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POINAANUSUNABOY (Disclaimer)
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