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Scenario Analysis : UnAsnIsNERaulAtYAYEALEIUNIATIVAYLDNL)

Scenario

el

Upside aaiunisaunanIAim

=
LH BANK

ADVISORY

Downside ¥198 @a1un1sadtalsne

Base case %58 #uUAgIULLDIAY

US 10 Year Bond Yield : 4.2% - 4.6%
DXY index : < 101 B3

Probability flematioy (5%) lamaLings (55%) lomafinunaN (40%)
MSCI World : 4,000 9 MSCI World : 3,150 — 3,700 39 MSCI World : 2,900 9
MSCI EM : 1,250 99 MSCI EM : 970 - 1,100 99 MSCI EM : 900 39
Outlook

US 10 Year Bond Yield : 3.8% - 4.5%
DXY index : 100 - 108 37

US 10 Year Bond Yield : < 3.5%
DXY index : > 110 B3

Market Situations

A wamsmsnmemidulyTuiemadsninniinanme dewalvinu
FodunvgsiaudukarsnnMsAulamaesuialuss AU uNa

A wasma@aeuldidngganiswsa vinilamaiinnie ZATHINT
DANDLARNAN Bﬂﬂﬁiﬁﬂmﬂuﬁ\‘lﬂﬁﬁuﬂﬁﬁ”ﬁdﬁﬁ\‘lmﬁﬁﬂ LarF Ui
Aanuluuiuay '«mLﬁw,mimmmmmmamLﬁﬁﬁﬂgﬂﬂaﬂmgﬂﬁwamﬁ

A andgn deeldmdraninsaaulday Tusueiuinsnisnauldaas
Usrimere denaliiasuaialangauloay wazanssn Wigae
LFTHININANDE

Policy

A dannavavasunmsilAussgradisa Iﬂﬂ‘lﬂ\‘lﬁ‘wﬁﬂ LA IUF LI
mamﬂm‘[umaammu uaﬂmﬂummaﬂmmmwmmmmuuiama
N9ARIALLALY

A wronansanySuanrandalfis o LAEVYANISAPNLIAS uaﬂmﬂﬁ
MBABNINIIZAAN NAIINMIFITIINGA Lasdimszenewen Ui

A %vu%maﬂmm\imuamwuﬂ yauriIuacinmsatuayumneulog
MumMadeeaniudiuiuUszmnaAdu 7 ldTsanssm

A mmammmﬂmmuawﬂmLﬁﬁmﬂwaauua wazyszmaaiuley
[ulmau‘uauumﬁu‘[ama‘luma?mmwmmmamqL‘wm‘wa

Credit & Liquidity

A annadaasyenmsRuded wawaaseduulsugiisianmnwnday
NINANSNULANUAFDNFTU

A e3asiianvuluneldanuisosevauaNiiaussanneaaN e
LINEININD

000

3800

3600

3400

3200

MSCIl World Index

FWE

\/\/

""'h

Previous base
case scenario

scenario

Downside
scenario
—— o= ———

a—
#"

——
“'lu

” ™

Source: Bloomberg, CTBC Bank, LH Bank Advisory



44 MARKET TREND IN THE MONTH

I:_I-II BANK

ADVISORY

Key Factor : ﬂﬁmmmﬁﬁammé’\‘m\‘]ﬁwLﬁuﬁiaviﬂ ynunaNeNulLiuauIasulauangem

A wisnnsuilisemaldnsaninssauls (Reciprocal Tariffs) Wiaiufi 2 wwneu UssmalueBun: Tussnidalfoadsumsniieanminaning sausianmnglsuazuanaiinaygmsuuneauiu Tnadh
SumsTmdauBEunAsmanauld dudusdldBudumensnmemathaliumens sasdiusseunsualadad niu iy aupunaEFanERanINgIu

A rnusiumuzaseanaluudl 9 wisnou dealidssmesne q @adudy) Fsumesondumdnanmnaiiunm 90 $u whedsdimafunmdhiug 10% dsuifounnausmimhidannsassmands
153 InumaRseathldgmsanmramnadugaving

A Luawmamnwmﬂmmwmfm 100% 3xinmMarmyiAmAatnn Bsenaviiiinanhidhanaunnnii 80% waraiuusenafiusalAsygfivawNEeNLama mAAsRsMarmassianEhii
11eshu vhunansaliiwiteuzeslaunensi

A ssunafuegszrisinesanssiunmsBunifiumBihdhaumananssn Tushn 125% dwsudumnauatnsaineumduazansedivigssnn By wuea warenaswidiisdreusnnes salAsunanszny
2t NIUB SR INNENATIUNISANSE AT INAUNUENRST

Figure 1 : Most countries prioritize talks while China, EU, and Canada take tough stance Figure 2 : U.S.-China trade tension enter game of chicken (brinkmanship) phase
Country Response Current retaliation measures or reactions e N\ {7 Trump L [ Reciprocal ) ’,..-T )
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Hardline 25% tanff “reciprocal reciprocal tant measures SnnoTnEes S
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. phased: 4/15, 5/16, 12/1 effective dates. cancels the $800 and later raises
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nergy products. 5404 S @ 145%
Mexico Engaging in tarnff talks with the U.S. Reciprocal 125%
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_ . . . . Chi taliates: Chi Chi
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Source: CTBC Bank, LH Bank Advisory
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Figure 3 : Post-Tariff announcements prompt broad 2025 growth revisions Figure 4 : Reciprocal tariffs pose disproportionate negative impact on Taiwan and Vietnam
{::} '{j;:‘:: :I:::{:?:ﬂ Ail::;;I (%) Goldman Sachs' forecast for 2025 YoY gdp growth rate
a
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- S5
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Source: (L) GS, JPM, Morning Star, Allianz, (R) GS, CTBC Bank, LH Bank Advisory
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Figure 5 : China adopts dual strategy: retaliation and stimulus to offset trade headwinds

Figure 6 : China’s U.S.-bound exports in electronics, textiles, and plastics face most tariff risk

China’s Counternmeasures

= Maintain tariffs at the current level
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negotiations
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Figure 7 : Foreign holding represent just 33% of U.S. treasuries Figure 8 : Fiscal issues constrain Trump’s aggressive policies
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Figure 9 : Tariff uncertainty elevates credit risk for U.S. small and mid-sized enterprises
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Figure 10 : Tighter financial conditions weigh heavily on lower-rated credit
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Figure 11 : U.S. household consumption metrics remain above historical averages Figure 12 : Auto aftermarket shows counter-cyclical resilience
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Figure 13 : Tariffs to Weigh on Tech Hardware Shipments Figure 14 : Earnings Growth for Tech Giants Set to Accelerate in 2H25
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Figure 16 : From 2023 to 2025, the digital ad market in the US grow

Figure 15 : Airline capacity forecasts continue to be cut

by more than 10% annually
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