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Figure 1 : The suspension of U.S.-China tariffs and extended negotiations
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Figure 2 : Easing tariff uncertainty and the slowdown
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Figure 3 : The duration and impact of this government closure are higher than in the past Figure 4. December rate-cut odds decline sharply, but jobs data remains a supportive factor
= Tonsee Feseenr Futures imply a probability of a rate cut to 3.75% in December
8 =] [ o i
-E g m . - - s
‘i E =i — - = ED%
S8 o] e 50%
& :t: EiE - - L L]
m m =i - - 40%
5 1o ] a 20% | . . . . . .
= e = “% Length of the'1).S. government shutdown 2025/10/1  2025/10/8 2025/10f15 2025/10/22 2025/10/29 2025f11/5 2025/11/12
- = e x 1,000 people
Eri:-:-ntngn- i T = u-r-:c—ﬂtagn- [aSwl [ ) ]
2.0 Impact of fiscal spending on GDP growth 20 1400 ADP monthly change
1.8 & Wty 1= MNon-Farm Payroll monthly change

oo sl O ML T Pl o &L

Iy & SErmE T 85 -5 P LT ol W
]
T ot EDG

400

. -100
oz | @3 | ca | er | oz | aa | @ | @1 | a= | a3 | s . 2021 2022 2023 2024 2025

Tt =0 2025

Source: GS (LHS), Poly(RHS), CTBC Bank, LH Bank Advisory



44 MARKET TREND IN THE MONTH

I:_I-II BANK

ADVISORY

Key Factor : AMUHUNIUZDNAAIANUANSTY SUAARANY BTN INaAWAADNEN[ULENBITTU

A WaﬁﬂN‘ua‘Viﬁﬁﬁ LLﬁﬂﬁﬂ?WﬂJﬁﬁLﬂﬁ&lﬂLU?N‘U’]ﬂﬂ’J’]ﬂJNUN’JU?I?N SOFR ﬁ\ﬁﬂ’?ﬂ EFFR ?5\‘1Lﬂﬂﬂ?ﬂﬂ’]‘iﬂﬂ%?ﬂﬁﬁﬁa\ﬁﬁﬂﬁa PaA TCA LLawﬂTﬁﬂﬂ\‘iUﬂaﬁEj\‘iLWﬂ ?IE‘IA"’V]JT‘I'J"’VH\‘WW?NUI@EI"??’JZLIEI\WQN@Uﬂﬁﬁ&l SNl
"VTﬂﬂﬂ’ﬂﬂJLﬁENL‘fb\‘i‘ﬁﬁJﬂJ aﬂﬂ/\lﬂﬂa\‘lﬂ\lLLU’JIH?LII}\IEI‘Lmﬂ"]ElfLI’]ﬂ‘fﬁluLlIElﬂ’]‘iﬂﬂ%’]ﬂ’]‘ﬁlaﬁﬁﬁﬂﬁaﬁuaﬂEN LLawLiJElﬂ’ﬁﬁﬂﬁllﬂﬂ?JENLWﬂ (Fed taper) aﬁﬂ[umauﬁu’nm mmwﬁwawumumuLmﬂmmﬁumwmmﬁ

(=)

UIEI‘]_HEIWNEM@a“IEI LLNﬂWﬁNﬂUﬂ%Tﬁw%uaﬁﬁﬂﬂ"'%ﬂﬁfiLﬂﬂﬂ’ﬂ‘&lﬂﬁ’lamaﬂﬁﬁwiﬁﬁﬁiﬁﬂaﬁmaﬁﬂﬁ‘LAL‘fﬁElﬂ“lﬂLElﬂ‘fES‘U, LLF’]WJW&ILﬁEl\‘lIﬂEl‘ﬁ’JiJEl\‘]?]ElIUﬁwﬂUﬂﬁﬂ’JﬂL‘Vimf}\laﬁa\ﬁ‘ﬂﬁwﬂﬁﬁ (1) N‘L!ﬂ 1.2 USUABRATIINGUIANS

¥

ﬁ‘Vﬁﬁﬁ 6[‘Viﬂ‘]_laﬂ“IUUﬂWﬁLQUWV[,ﬂJI%SUWﬂ“Iﬁ IWEI 25% LﬂUﬁUL‘fbaﬂﬁﬂLEIﬂ%UVNUﬁTJ‘LﬂMﬂJﬂ‘ﬁoﬂﬂIﬂﬁUTﬂ’]‘iﬁU?ﬂi‘iﬁﬂJ%Nﬁ?uL\‘m‘VmLL?J\‘iLLﬂﬁQLLﬂwa@ﬁﬂfiuLaﬁmﬂﬂu (2) ﬁuL?SEIWEJﬂLUEIﬂEJEI?]"JLLiJLﬂEILN%E‘ULL‘?\WWWUTU%’N
ﬂElﬂL‘].lEl?ﬂ?lu LL?]ﬂTﬁNEIUﬂﬁWEIYJENLW@EIEHQG]EIL‘LJ,ENLLﬂwﬁﬂWWﬂaaﬁV]LWEN‘WEFMEYJEIﬂﬂ@?ﬁ"]ﬂ?ﬁNﬂUﬂ%Wﬁw%u1ﬁﬂuaﬁﬁ 2026 ﬁ\‘iNﬁI‘iﬁﬂ"Q“lﬂJLﬁEl\‘iﬂﬁumﬁﬂmL?S\‘i‘io,ll‘]_l‘&l\‘iﬂﬁﬂﬂﬂ’]ﬂﬂ

Figure 5 : The tightening of money markets has not yet been transmitted to the overall

_ ! Figure 6 : Bank assets and default rates indicate that credit market risk is not high at present
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Figure 7 : China policy Re-calibration

A Sudsuganiulugdas Tudsame ndmnonmadulefidundourmanisdseaninenununanavemsss wasfiumihnelfnagnsnsyufious (dual-circulation strategy) WHUWRILNIASHEAaT QTuf
15 9a33u (T 2026-2030) mmaﬂmﬁwqumimmauaﬂamwmmummummmﬂmmmﬂamamiﬁfmm‘smLa‘suﬂﬁmiﬂﬂium%m AnEnIELMAMSHER MasnueulaeafusumalulaBarsLn
N9319Y U ﬁqm\‘imﬂlamueﬂmmﬁiﬁﬂmm IﬂaTmmmmmmmmmmuImmammvm%ulﬂuﬁuaﬂmﬁ mﬂmwmﬁfamamLmumwwaumwa

A mandnseaulaloud Anuduas LLawaﬂJﬁﬁﬂTUﬁﬁwW]ﬁ WﬂmﬂmmmuwaﬂmmLLmuwmmmeﬂm 1T 15 uI&rmawmam\mmamammﬁuaua"[wmaumﬁwaﬂmummmﬁummiuiaﬂmam lpeiunms
Uszelndl 15 Al luymey i LLammﬁaaummmmmmimammum{ﬁaimﬂamum mmmummemummwmamamaummeﬁmm \wewgia [Uauianswenng ﬁmmaﬁa\‘m“[umwmmlmuuﬁwuu
mﬂm'ﬁﬁgﬁﬁmmua\‘muLLavmﬁmImmmﬁmwmu Badnnumuilueamsfulafieedundausedensumsne

Figure 8 : Core themes of the Five-Year Plan: advanced manufacturing and Al expansion
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Figure 9 : Earnings results across individual stocks Figure 10 : Technology and financial sectors are
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Figure 11 : The 3Q25 revenue of Taiwan-listed companies hit a record high Figure 12 : 3Q25 Key TW companies' performance
- . Beat/Miss Performance
] L|Sted TW Companles Revenue (100mn) Tickers Company Actual vs Estimate after earnings call
140000 30% Revenue Profit Next day %10/31
YoY 2330 TSMC 2.3% 11.1% -2.4% 1.0%
25% 3035 EE 8.1% 10.0% 9.8% 8.6%
120000 6239 Ik 3.1% 5.2% 3.1% 2.0%
20% 6510 i 0.0% 13.9% -9.9% -13.4%
2301 HER 2.9% 11.0% -7.2% -7.9%
100000 159 Alrelated — ™5360 T 6.0% 138.4% 1.9% 1.9%
2308 LER 5.0% 9.6% -1.5% -1.5%
80000 10% 2327 EE* -1.6% 6.3% 0.0% 0.0%
3711 BB 3.3% 22.9% 10.0% 10.0%
59 2383 BB 1.8% -4.5% 3.7% -
60000 ° 3008 AIIH -0.3% 0.8% 6.1% -10.3%
o 2408 GRS 14.8% 54.4% -6.8% 38.6%
40000 0% 6770 1B 8.0% 16.1% 8.8% 2.6%
o 5371 PR E -6.5% -59.8% -4.8% -6.2%
-5% 2303 BE -0.2% 49.2% 0.5% 1.8%
20000 Non/Less Al 2337 EE 2.9% -319.9% -10.0% -19.0%
-10% related 2379 ks -13% -1.9% -0.8% -0.2%
4966 S -KY -1.6% 2.1% 6.6% -9.0%
0 -15% 2409 g 1.0% -313.7% -5.1% -5.1%
3105 B 2.6% 147.4% 9.9% 9.9%
2454 Bt 2 ) 1.7% 7.6% -0.8% :
3264 fikg2 13% 11.0% 8.0%

Source: CMoney, Bloomberg, CTBC Bank, LH Bank Advisory
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44 MARKET TREND IN THE MONTH

Key Factor : Apple iaz Microsoft Vinwaysznaunisudiannss vyunmsawulungumalulatuazdsuivuaanisalualsznaunis

A wawu (Capex) Tavindmaifmurandsanunfinidinie lnenalstnauns 3Q25 uanaliiiuin Google, Amazon, Microsoft kar Meta shlEsuaamugnifianamsadly waravdtuanamsidivlesaiio

[1quiistl 2026
A sanaeensadsuaayulull 2026 USURLTURN 4.58 uauduaeaas @ 1 a.a. 2025) 10U 5.18 uauduneaans @u 31 a.a. 2025) dewalinsmamsaimadivlneduuain 19%YoY iy 29%YoY 1

Iﬂﬂﬂﬂllﬁﬂ‘ﬁﬂlﬂ‘ﬁ Al, LL&)WNI%EJUV]“IH mmimumuaﬂaamﬁmmum
A ﬁﬁﬂ?’mﬁﬂ’mLLﬂwE’I“I‘ﬁﬂLLTJ?L?JUﬂ"VWEI?IULﬂﬂEMﬂ“ﬁﬁ?ULWﬂJiJ‘ﬁo,ﬂJ“lﬂ,Jﬂ“lcjﬂ“lv[ﬁﬂaiJL%ﬂIUIﬂEI Iﬂ%l‘ﬂ%lv[,ﬂ?la\‘i Microsoft Azure 3Q25 ‘]Jﬁ‘].l?]’mu 39%YoY ﬂﬂ’:ﬂ‘Vlﬂ“lﬂ Immammmmaﬁu Al uaaﬂmﬁmmm;ﬁmu

900 Susesaifon aﬂmaama\immﬁﬂmmwLL?NLmeNmmwummﬂuum&’lﬁmu
A Apple eunaldiiule 8%YoY uazaansalazfiuln 10-12%Yoy Tu 4Q25 faseuwdnunaneanang iPhone MiFiulaluszA 2-Digits BalAsuNsIMYUNIUEDsENN iPhone 17 wazATMADIATSI
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Figure 14 : The increase in profit growth of technology giants has led to the continuous growth

Figure 13 : Cloud companies raised capital expenditure on Al data centers

of the technology industry

Cloude Capex 4Q25, 1Q26 technology and major companies' profit growth rates
USD 10bn m2025 2026 4Q25 1026
600 458 518
10/1 | 11/4 10/1 | 11/4
400 281 314 o) o) o o) o) 0
200
I Microsoft 16% 18% 21% 10% 12% 14%
0
2025/1/1 2025/10/1 2025/10/31 NVidia 49% 56% 57% 42% 53% 56%
Note: Capital expenditure includes Google, Amazon, S&P500 Tech 15% 19% 21% 21% 26% 27%
Microsoft, Meta, and Oracle

Source: GS(LHS), Bloomberg(RHS), CTBC Bank, LH Bank Advisory
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Key Factor : a1laNf iPhone waauns wavSEnlaniulasuarlavdrautnedna aasinWisuuuy LEO duualuuaanasy

A ﬂammmuwumufmm Apple Lm\um'N LmawammaﬁwwmﬂLaaﬁimmumum\‘mﬂm AN Apple AmAnsadsBlaan iPhone asiulmlusedy 2-Digits [ 1Q26 Imafaa:uamﬂ Counterpoint Fuanne
iPhone 17 Iuwuumamm T 14% (Hafiuuiu sanany iPhone 16 Tuge 10 Tuusn Immuwumuwwu 31% adlaRmusnnanuoas FwuficiuBuguseiu Hi-End aadiulamadulpfisia an
JavFANNa

A ﬁﬁﬂwaamﬁmum’amamLLu’:f[uaJmuImmmmq M5 Al 118 Immq,uumqmamﬂ’okummmﬁamu 5G Lwammmamaamqmwﬂ NNNLLE, wazaMALULSSasD Iﬂaﬁwwumnmamqimﬁm
(I_EO aa‘iuwiﬂ%mau 8,000 A warAATazALLL 60,000 Al 2030

A mmmaﬂmmmmau (Payload) AIATAzLAZIEAU 2.6 niludumaaasmelull 2031 shudpamafulnmanszal (CAGR) 1NN 30% satl laadl SpaceX was AWS Lﬁumuﬂumaﬁaaamqmam Fa8e
mia%umamq‘lﬁ%aﬂmuﬁaﬁmmumum?mmawammew,l,avmﬁammuaum

Figure 15 : iPhone 17 series sales in China and the U.S. rose 14% YoY in the first 10 days
before launch

Figure 16 : Global low-orbit satellite launch forecast

Source: Counterpoint(LHS), Data Bridge Market Research (RHS), CTBC, LH Bank Advisory



