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Figure 1 : Negotiable, targeted tariffs will have a more restrained impact Figure 2 : Trump’s phased strategy heightens long-term risks in China and Vietnam
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Source: (L) IMF GS, (R) , CTBC Bank, LH Bank Advisory
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Figure 3 : U.S. imports from China have declined significantly with limited initial Impact Figure 4 : China is expected to maintain its 5.0% growth target this year
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Figure 6 : Asia’s export slowdown is likely temporary,

Figure 5 : Short-term orders supported by demand; mid-to-long-term driven by rate cuts.

with growth expected to accelerate in 3Q25
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Source: (L) J.P. Morgan (R) Bloomberg, CTBC ,LH Bank Advisory
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Figure 7 : A 10% universal tariff is estimated to reduce Eurozone GDP by about 0.7% Figure 8 : Machinery, pharmaceuticals, and automobiles are key EEU export to the U.S.
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Figure 1 : During the Trump 1.0 era, U.S. credit spreads were mostly below the long-term

Figure 2 : Trump's tariff threats have increased volatility in emerging market bond spreads
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Source: (L) Bloomberg, ICE BofA Indices, (R) BofA, CTBC Bank, LH Bank Advisory
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Figure 4 : Trump invoking the International Emergency Economic Powers Act remains a risk but

Figure 3 : Trump's key policy focus upon taking office: "America First" and fiscal optimization.
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Figure 5 : Japan's economic conditions support a rate hike Figure 6 : Since late 2024, policy funds have shown a net withdrawal
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