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Figure 3 : Despite limited progress in first Russia-Ukraine talks,

Figure 2 : European and UK Inflation
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Figure 6 : While soft-landing scenarios is intact, U.S. economy has entered a low growth phase
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Figure 7 : Transitory upside pressure on inflation expected
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Figure 8: The current environment is similar to 2023; Figure 9: The quarterly issuance of $4-5 trillion in Treasury bills

Yield inflection likely hinges on Fed easing action in 2024 did not put pressure on the market
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Figure 10: The dollar is likely to consolidate around the 100 level

LH BANK

ADVISORY

* GDP ﬂaﬁﬁ%‘iﬁﬁ naay 0.2% lulnsung 1/2025 LU?]\W']ﬂﬂ']‘ﬁL‘NU']Lﬂ?ﬂauaﬁlﬁﬁﬂﬂ:}u%ﬁ'ﬂ)ﬁuuNa‘]_l\‘iﬂ'i_f[% (Front-loading) ‘_’tlmgﬂ/lﬁﬁaamﬁﬁﬂJﬂaﬁ?ﬁﬂﬁﬂﬂﬂﬁﬁﬁ%ﬁﬁ Iﬁmmmﬁm‘ummmaummmaﬂﬁmﬂm\m
Iﬂa\‘lcjx\‘lllﬂ“ﬁlﬁﬁlﬂLﬂ‘]_lﬂﬂ‘]f}ﬁaﬂ“lﬂﬁ?laﬁﬂﬁxﬁ“ll‘!“lﬁllm/ﬁll‘ﬂLﬁ‘hlﬂ“l‘ﬁ%’m%‘“l] Elﬂ‘l/]\‘]ﬂ’ﬂllLﬁEl\‘iﬂ']ULaﬂ?_l‘ﬁﬂWWﬂW‘Jﬂaﬁﬂaﬁﬁ%’ﬁﬁﬁ UﬁLﬂUﬁW'ﬂﬂﬂﬂﬂu mmwaﬁwmwaf[uLLuuauTumamea”a\mamamNuﬂaam{[uamﬂm
e GDP ?IEIQWUIHI@?MWE?W 1/2025 Fule 5.4% Iﬂ"diﬂ‘ﬁllLL‘ﬁﬁ%UUW“Iﬂﬂ']‘JL‘J\‘iﬁQEIEIﬂ me‘smuimLLquammmaamaﬂuimmaw 2/2025 L‘LlEl\‘i"mﬂNﬂ'ﬂ?ﬂﬂ?‘iﬂ‘ﬁwmulﬁﬁﬂ:}ﬁﬂﬂﬂﬂﬂ\‘l Elﬁﬁﬁﬂﬂ“lﬁluaﬂ% A0f LAY
LL‘?\‘]ﬂﬁﬂuﬂﬁuﬂﬁ‘hﬁ,ﬂL?lﬁ?laﬁa‘vﬁﬁﬁ El\‘i?’NEl"d
° mwmaENma"[umo,mmumﬂﬁmmammﬁmmaLLawmquuNmmmuaa ?Jmm USD/CNH gaaanass waastd CFETS RMB Index 8auAa LWEIﬂJﬂﬂJ?]”ﬂﬁﬂaﬂﬂN‘LM“N‘]J‘ﬁo,LWﬁ‘MﬂAIEIﬁﬂa [uTmmmaaan
ﬁ‘l/ﬁ‘ij) PINUSNAAAUTDNENATIUNISA

Figure 11: The RMB continues to depreciate against a broader currency basket
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Figure 12: US consumer confidence bounces back from a five-year low and above all estimates
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Figure 13: Risk aversion pushed staples valuations back to historical averages
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Figure 15: Retail Margin hold steady while infra software and

Figure 14: Public cloud leader maintain strong revenue momentum from 4Q24 to 1Q25

streaming revenue remain on growth trajectory
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Figure 16: Aggregate S&P500 growth expected at 8.7%
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Figure 17: S&P500 EPS estimates for this year
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Figure 18 : Corporate bond(rating A) has better efficiency with rolling down strategy Figure 19 : US Corporate bond(Investment grade) yield surge
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Figure 20 : JP LTCMA expect non-dollar asset benefit from tatal return and currency gain

Figure 21 : P/E Valuation for 5-year

by the end of 2025
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Source: (L) JP LTCMA 2025, (R) LSEG I/B/E/S, CTBC Bank, LH Bank Advisory
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Figure 22 : Low volatility strategy provide better downside protection and help withstand
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Figure 24 : De-dollarization well-diversified for currency exposure Figure 25 : Earning growth momentum in US is still good
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4f MARKET EVENT AND VALUATION

Date Countries Major Events Consensus Previous
Japan Jibun Bank Manufacturing PMI Final (May) 48.7
02-Jun-25 Vietham S&P Global Manufacturing PMI (May) 45.6
US ISM Manufacturing PMI (May) 48.7
China Caixin Manufacturing PMI (May) 50.4
03-Jun-25 Europe Inflation Rate YoY Flash (May) 2.2%
US JOLTs Job Openings (Apr) 7.192M
04-Jun-25 US ISM Services PMI (May) 51.6

Deposit Facility Rate

05-Jun-25 Europe ECB Interest Rate Decision 2.40%

ECB Press Conference

Germany Balance of Trade (Apr) €21.1B

06-Jun-25 Non-Farm Payrolls (May) 177K
us

Unemployment Rate (May) 4.2%
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