6D K WRIT

Bank SinoPac

2025/08 miiZREEE

BQA'U\HU 5 E“" Eﬁn
388 g a1, 515 15 1) TR A

EIK= AT D.2
EZMERE p.11
RERE p.19

SRl AIXFAETE Together, a better life.



HEMMAREZRTREREE - QB ENHCIHEREE EEE

0
-0.2
-0.4
-0.6
-0.8

-1
-1.2
-14
-1.6
-1.8

2 WHESESRH HLAIEFEIE Together, a better life.

8/7 =EIf1RBessentiZX (HA&AN) KRN —BESKREINRAE - SEHSEEODMARERN "HE, ERAER - "BEER
BEE - AREZZER—BERERKE - 5 ; 8/11 ZEAR)IIFLARETHMT - BEEEPEERERABILEIOXRELL/O -

REERBEEY - fHEYH%Em - FERNEBEANITETREmRBULEN ;

BA - EEEARBENE S HRBE R ARERERINERAE ;
BERAEEMEIEER - BIIEER : RAGRANBEHNERFAS I NEGININE K MEE - FEBEREEH - BONBNIREIRER LK

HEREmM)  oRBELEERER/NR4/288E -

¥} 52 4 FEBE G DPHYE 22 (PP) gswE  CHSHR TREERE SRR HRE
A — o (%) o G
. @03 Y N ~ y =3B -

& 2 é‘fﬁ@ S LELEFTE P L F LS B 10 50 10 40
H 7 24 25 15 -10

&R EB 20 30 15 -15

[EZEE 25 25 15 -10

ElfE 32 32 19 -13

JEEE 17 20 19 -1

SRIFE 49 36 19 -30

Z= ] 36 36 19 -17

S 24 25 19 -6

ez 46 - 20 -26

o 32 - 20 12

=PhEf 25 30 25 -5

mIE 30 30 30 0

MEX 25 35 35 0

ERRIE : White House - Moody's * Z&HEASinoPaciafl - KB E1EEIE

S = B
B8 R 17 Bank sinoPac

&
)



2 [5F] 4% 376 T 1Y £ (&7 28 B 25 3| =2 & W : 2RSSR
ZEI&ZEIEHCRAKREE - s KRREIROE IR R
CHEESRE
S&P Global #iZZPMI —|SM-EE2E I . - e e

S&P Global AR#ZPMI — | SM-AR TS ZE
65 250

60

55

49.7
>0 50.1
45 48.0

150 | "‘j-

40 :
01/'22 10/'22 07/'23 04/'24 01/'25 01723 10723 07/24 04/25

New York Fed Staff Nowcast

==
# The New York Fed Staff Nowcast ™ 50% Probability ™ 60% Probability " 70% Probability ~ 80% Probability - - - %Eﬁgﬁ & TJJ::
[ Latest GDP Estimate O Advance GDP Estimate

- N e 1 8] 1 FTP M

Percent (annual rate) Probability density (Aug 08)

55 024 60
50 0.20
as 0.16

0.12
40

0.08
35 55

0.04
=0 0.00

-4.00 -2.00 0.00 2.00 4.00 6.00 8.00 10.00

25 Percent (Annual Rate)
2.0

Probability intervals 50
" Release
1o Date Series Value
o5 Aug8 # Nowcast 202

50% Probability 094,317
0.0 60% Probability 0.56,3.48
05 70% Probability 021,380 4 5
» i 2022/1 2022/7 2023/1 2023/7 2024/1 2024/7 2025/1  2025/7

-1.0 ug oWCas

May30 Jun13 Jun27 Jul1l Jul25 Aug® Aug22 SepS Sep19 Oct3 Oct17 Oct3l E%I’SI—EE;}E : Citi, FRB Atlanta, FRBNY, S&P Global , B|oomber‘g , ﬂ(%?ﬁﬁﬁ%}@

3 PSR £AEHFETE Together, a better life. 6D K Z R 1T sank sinoPac



1000

800

0600

400 F

200

0

. EEIE (T A)

NFPEFZ225.8&8 A -

= NFP(3MA)

SHH1448TEZE198
6AH14.78 TEE148

1979F IR ARIMEIEIRE
3SMARRI3.58A

-t |0

01721 09721 05/22 01/'23 09/23 05/24 01/'25

60.5
60

—z2x%)

= 25-5475(RHS, %)

- /
REBRBREURER

01/20 09/20 05/21 01722 09/22 05/23 01/24 09/24 05/25

=1 +H- N .
4 ﬁ%ﬁhﬂ /\ﬁu %ﬁ}i% Together, a better life. BERIZGE - BLS, Bloomberg . K0 FEELIE

A
L=

L4

=TS MR AR RY B 3=

Average absolute revision in payroll employment gains

Employees (thousands)

100
90
80
70
60
50
40
30
20

“~_1990F ~1991F &

1990

BREREXIESHE

1990-2019 average

1995 2000 2005 2010 2015 2020

—_— R (%)
7 .
6

01/21 08/21 03/22 10/22

Response rate to Current Employment Statistics surveys

Percent

65

RAAGSERBGFE)
FIKEZER LA (BHR)
Ei& - EREBEMEER)

2009 2011 2013 2015 2017 2019 2021 2023

05/23 12/23 07/24 02/25

@ 7;].\' % EE 13’ Bank SinoPac

EIRRREEMN



RRMERAZOCP - MRIBESES

- EBEI7THCPIAERE0.29%—0.20%  FIBREFFER2.7% - #IOCPIAEZRA0.23%—0.32% - FIEHRM2.9%—3.1% - A - FIgX
ESSERMS ; 2IREHENBRZOCPIFHIERA0.38%—0.31% - FIEXMH3.8%—4.0% - BI6EHS ; PPIFEZRA0.0%—0.9%
» Bl2022/3 IR KE RigiE -

- ZERBEHER L - SMORREAEERNFGHRFEE NFFEREARM - BH M FERE—DHR - BREARKEZOERE
BRI - WEMFETSE—PRBRNERBERUR - M LLERZSER - RIFVEHZOCPIRY N IEEBE ol st E AT HEE
HEA LFEE

- AHmISEFedrIEMAE EYHRARBIFEEINIE U — ”'fi:‘zﬁﬁﬂ—:?’&ﬂi_ﬂ iREAE - BHHREAMRIDKBTRHBI - BUERE - m#l
BEEBEMMEN ERBEAE - RN FENZOREBRRFE030%LANIERE - BEBAXATSHEREmMHERA - OLCPIE
BRE—F PFHE33% LA - BISCPIEZOFIE: iEEWﬁfﬁ 2 Ck

— 0, | I
Division of Tarff Costs as of June Eve%al gi;n:ion of TadnﬁTC(:fSlsT:y Oc;obev B PPIZEH (mom, %) mCP PCE(yoy, %) —+—PCE Projection
June Aree:n Pla::%%r:cl;orea%asn F;T:urgMonths 1o —ZPCE (yoy, %) —=—1Z,ZPCE Proj ection
N 5.0
1.0
14% Foreign % 45
Exporters p 25% Foreign 0.8
\ Exporters 40
06 K
35
04 180-230. 230 0.22 022 0290,
10.14 3.0
c okl I |
00 |- [ i I - I 2.5
02 I 2.0 -
2026 F B R IR At BB R E S UL
04 - SN 175275 R D S 55 B I O A

202477 2024/10 2025/1 2025/4 2025/7
“The share of tariff costs bome by US businesses is a net amount. Some businesses probably absorbed a larger share of tanff costs, while other 0
businesses that competed with imported goods likely raised their prices

EEHETHFFFERR - 2026RET
2023/6 2024/1 2024/8 2025/3 2025/10 2026/5 2026/12

Source: Goldman Sachs Global Investment Research

ERE . BEA, Goldman Sachs, Morgan Stanley, 7k 215 ga 2238

5 BE&E HAEFEE Together, abetter life. Q) KR 1T Banksinopac



Fed B A RHOAMRIE - BRFRRA R I5Ri0265

F AL/ 4t 8 5 BRHRAS N
SZFSERBIR - UMESENTSE—SBIE - WEHERREBRINEXIE —_— EFed R RIEE

. . s EENRN | MESORRENNS (L T ERL B - I EEHRED
_ |#ER | MichelleBowman )\ V| 8/08 \yym ier s EmiRER | BROERERE - SHNTHEONS - | 8
e 7 35 15 DR DR 4 B S 3T 8 3 2 28(8/1)
25 Lisa Cook V| 8/06 AmmEE T2 AEE, ABNED ISR ERERGNITE
P Christopher Waller \ 8/01 |(BuBEWEAERE B LTRERAR  FEZFIMENSEIEERER 6
EERLEREBA-GRRREARAD OREREDSRS FB, 0
TRE L - NETEEBREVEH - HEHCPIDNRISEER LR
B SEEERSE  EWSRROE% | SR - SRR
R @
R AT L6 SEPRRBNBE  AHRAEANER = |
AEEEAER AT - A LSRR BEEES - 158 )RR
5 BRI N - BESHBLT - BE—SEXEE B
BESH | AbertoMusaslem | V| 8/14 [0 ANERRTEARAR - SASERTANBAZRIERE ; ¢/8% |
SRRNE - WM W - S AR ATREE - ZANREY
R UL AR - FREDEE LR R AR

=z mst Austan Goolsbee \Y 8/11

THEEREBI DA  SEMERBRESN  RKRREEEZFI AR 2
- . KEMIGRR - EREE 55 - ZIEFFed EHIRRIFM \\E’\J%E~§/_\E =
R R Jeffrey Schmid Vv 8/12 %&igxui};@ %;LUL;,E?;;}K.—; e BRI R 09/724 12/24 03/°25 06/°25
Z_ﬁ?ﬁ%tﬂﬁ%l%ﬂl)ﬁ% - RAEEAETEEERE  EREFRMNMEME BEIEE
=
BsE Thomas Barkin 8/12 (8/12)f:'ﬂ*%%FedEEZFTI?“%U&EH SRR IFMETS - ?aH:':EMEEHﬂZAﬁ%% CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES
. tE%%EEUEUJDzE%‘ =0 ?ﬁ%bﬁ%itﬂ ﬁ%ﬁ?ﬁﬁ%ﬁ_ﬁﬂ/ﬂ’]?ﬁﬂfﬁﬁﬁ B
2ITOER & Z oI BELCTRHRIR AN - E/? ARENR A fREA B MEETING DATE 175-200 200-225 225250 250-275 275-300 300-325 325-350 250-375 375-400 400-435 425-450
BEESIE DN X Y %‘%&Bostlc%‘rﬁﬁ" SEAHGRFER  (DEESERE
—REAHEN  EMFEMBABES - gﬁ%ﬁunE’JHBRGF@]WAF;%#E?*E ------ 1b 2025/917 0.0% 0.0% 0.0% 0.0% 926% 7.4%
+ BE 1 &= QHT = =] - T«
SRR Raphael Bostic 8/13 @znmﬁ%iéﬁiiiggg(g/é)ggnggpl%%ﬁf;ﬁgéﬁﬁ T)}ffgg;ozs 2025M0/29 0.0% 00% 00% 00% 00% 00% 00% 00% 555% 416% 30%
EPRETEL - ALt SERE— 2025M12/10 0.0% 00% 00% 00% 00% 00% 00% 441% 444% 103% 06%
i;gjj*i;%ﬂ?fﬂ*“‘gﬂm ;jﬁa@:mggi?&g?f T;%KZTJ;EL@ D026M/28 0.0% 00% 00% 00% 00% 00% 200% 443% 292% 62% 03%
=% H
n,n‘gﬁ;ﬁﬂﬂgt s | 2026318 0.0% 00% 00% 00% 00% 106% 329% 363% 17.0% 31% 02%
w2 Mary Daly g/14 |(B/EMEMBMIEZFOIG - BURUSHBRMNEEER - 2HE RN 2026/429 0.0% 00% 00% 0.0% 30% 169% 338% 309% 131% 23% 01%
) MREEEN B EZIEETERT  NMREEZIEHARNISEREETELRE
4 DAEEEXREET—FEE . SEABEEK - MREEIGETSLEBEEA 2026817 0.0% 0.0%  0.0% 1.7% 11.0% 267% 321% 205% 6.8% 1.0%  0.0%
EEGEENIS - MBFTERER - AFedEBZERAIMLEE  RAEEAT 2026/7/29  0.0% 00% 05% 45% 157% 283% 287% 164% 51% 07% 00%
BERVE R 2Fed A BERERE2RUE -
=ExM | peth M. Hammack g1 [DREMESIAN TR —HHE RORReaENEEL  HE 2026/916| 00%| 02%) 20%) B7% ) 204% QRN 241%) 122%) 359%) 0% 0.0%
> ) ?@Eﬁﬂiv%ﬁqﬂ'&ﬂgmﬁ?ﬁéﬂ’ﬂﬂﬁii 2026/10/28  0.0% 05% 32% 108% 218% 277% 220% 106% 29% 04% 00%
BRFERT R BB Hr | Neel Kashkari 8/06 AERIEEM A - T FEAIISIRRMA - HRRAER Y BET LS AL - Fed 2026M2/9  02% 1.3% 55% 142% 237% 259% 185% 83% 21% 03% 00%

BRI S RECIREE D

ERHGE : Federal Reserve , K 2 1QFEZLIE

6 HEERE HAIXFETE Together, abetter life. @ K E R 1T Bank sinoPac



E2QE B KR - REBIEFEEM

mm EEEE mm Y TEE EVNIADESE]
)= duni Ml T EEE) ——GDP QoQ
. m 06
04
0 03 G2 i 0.1

_1 .
1Q23 3Q23 1Q24 3Q24 1Q25
E @ HCOBZIEZEPMI

—@plE —EEE — A 498

50 ] ] ] ] 49.2
48.4

46
42
38
2023/1  2023/7  2024/1  2024/7  2025/1  2025/7

7 WHEESR HLAIEFEIE Together, a better life.

N
N
ECBE%E
-Fmed vestment
min e’ntorles and wor |-CI ng capital
r’“.= ] aII vel of nterest rates

-Dt er financing needs
= s F ternativ -=-F'|arc>=-
-Dt'1er factors

a0

60

40

-20

40

-60

Q32024

o Q42024

= Q22005

20
e =

Q32024

Q42024

Q22025

pERHS

I
3

=T -- 'y y - - w Ly
o o o o4 o™~ o o o
[==] [ = =] =] =] [ [o=]
o o4 o o4 o o o o
o = — o4 o = — ]
(=] (= (=} (= (= (=} (= (s
France ltaly

Euro Zone GDP Growth Forecast (QoQ%)

FE RIS 2024 [1Q25(2Q25|30Q25(4Q25( 2025
JPM 0.2 0.2 1.3
GS 0.1 0.3 1.1
MS 00 | 0.2 1.1
: : 09 | 06 | 01

UniCredit 0.1 0.1 1.0
HSBC 00 | 0.3 0.9

SinoPac 0.1 0.2 1.0

@ 7;].\' % EE 13’ Bank SinoPac



ECB7HEINE{F - FHEi12ARRELE S IRE SRR

‘EFEAR  ECB 7/240N1 = AE) - B FIZREF2.00% - ERRfELIELASHRBARLTE
HIERISEERE2%E A - TR EE BR/KENE - ARAIRSENE - BIFpMERR
R AHREENTEEXFAERE - RIBINBEAEE - THEESFRNTE -
‘EBKan : LagardeERIREER AN - oJDIAEFSRIRAE - WEREARREE B LRI
Witk - PEBEEFEELAERRERER  ERSEEZENZECBRI2% P HAER BT -
TRF BB FANEFEER 2% £ A - RERETZUWIE ;

BRRE  ZEHAIBRAERR2% - B E SR PIERR FE1.75%E B 25bps + ##
ECBEIBIEREZER - ABEROBUREBRERIFTE21% - ZBICHARHERRFMRE15% -
MAEETT B R RINAARIES - TRHIECBRMISIZEAS - R1I2BREEER 5 -

_ & F=

OISE/BECBIE B 1R/ ECBER A=
m2025/7/22 m2025/8/13 e $RAT 2.00 2.00
15 - Goldman 2.00 2.00

1.1
L EBEERTT 2.00 2.00
0.7 2.00 2.00
0.5 04 ING 1.75 1.75
05 4 0.2

i . 0.1 I UBS 1.75 1.75
Sep-25 Oct-25 Dec-25 SinoPac 2.00 1.75

ERZRER | ECB -~ Bloomberg - K2 & 152218

s WHEHESR HLAIEFLEIE Together, a better life. @ K E R 1T Bank sinoPac



O3 [z
PR E R E (YTD, %) =R B FEih ZRERHS
12 - -0

9 )
\ _4
6 - 6.2
- -8

3’“I“llii:! I”““ll” ””ll?'z
, R I_l_I_I_I_llJ_IJ_l_J_I_IJ_Ll ”

2023/2 2023/8 2024/2 2024/8 2025/2

50 oh B ¥ F R X H O R R FIE R (%)
N —_—p —E SR TER
30
20 16.6
10 '\ \ / 9.2
i 5
-10 ,\J
20
- -21.7
-40
2023/1 2023/7 2024/1 2024/7 2025/1 2025/6
ERHIR : Bloomberg, - KEIREABEITFTEELIE

o WHEER HLAIEFLEIE Together, a better life.

7BIERERARKIEINEG - 2025FGDP{E 4.7% SIS G R

20 — T EEEHE(yoy, %) — R # T E(yoy)
15
10
5.8
5
3.7
. ASERK
2023/2 2023/8 2024/2 2024/8 2025/2

China GDP Forecast(%)

TRHIMRE | 2024 | 1Q25 | 2Q25 | 3Q25 | 4Q25 | 2025
GS 4.6 4.0 4.7
JP Morgan 5.1 3.8 4.8
MS 4.5 4.2 4.8

5.0 54 5.2

UBS 4.7 3.5 4.7
Citi 4.8 45 5.0
SinoPac 4.4 4.0 4.7

@ 7;].\' % EE 13’ Bank SinoPac



== — / INE
=3 200/3007% & d 12 = &) 2
AlFERKARKBZEEH - GB / et e el
SR = i ] 5 58 (LHS) HAYoY(RHS) | 0 [ Yoy
(LR RzEE OIEE so0  EEHWFBME 1Q | 175 5
200 . B2 m=H GB#%|TE{E2H % A AR 23 SEf7REE426.58X7T 566 2Q | 341
" N SE30~60E=TT - HHOEHIR 2752% 533 A o Tise] 40
160 - [29 6000 495 486
3Q |10,000~11,000 500 22(2)5 1762 30
120 4Q [10,000~11,000
2 | 27,000~29,000 450 20
80
400 I 10
il III IIII!”
0 300 -10
1Q/25 2Q/25 3Q/25(F) 4Q/25(F
SRR oo 0% (e ® EEUTSUSEERE Taiwan GDP Forecast(%)
B - S RARE | %R 514.9 8471, 8473.30 FERIHE | 2024 | 1Q25 | 2Q25 | 3Q25 | 4Q25 | 2025
LB (TERREIR - IC)| B 74 8542,8541.10 Py
Fif SEUEE | B 150.0 8517.13.00 = 2.65 | 269 | 291
BEneR - B9 = 30.0 8528.52.00 ch i 053 | 1.06 | 293
Sk - REERE B 20.0 8523.51.00 _
ey —— " 2 ch AR 1.52 | 0.66 | 3.05
AIRHEEM - XEBTH | HR 10.0 8541.40%5| — 484 | 545 | 801
Hith (KREB%RER) | RER 401.1 - 11T 084 | 0.73 | 3.05
__Sat 1113 TrHEE 291 | 172 | 445
B8 /E 712
eAa (54 O tLE 64% SinoPac 243 | 133 | 4.22
10 MHEESE HAIXF4EIE Together, a better life, =R : FEE - CBP XRREHEE @ K Z IR 17 Bank sinoPac



ML ERE

'

fr-PERRMIRERZ - (REIKIxMRENIZF

2024 %R 2025/7/15 2025/8/15 EBRIRREX(7/15~8/15) YTD(%)
=) 42,574 44,023 44,946 2.1 5.6
S&P500 5,907 6,244 6,450 33 9.2
NASDAQ 21,197 22,885 23,712 36 11.9
=mpH
fEEIDAX 19,909 24,060 24,359 12 224
SEEICAC 7,314 7,766 7,923 2.0 83
S5 EFTSE 8,121 8,938 9,139 22 125
HA 2785 2,825 3,108 10.0 116
G2 3,999 4,019 4,202 4.6 5.1
E 20,041 24,590 25,270 2.8 26.1
Rtk 2,399 3,215 3,226 0.3 34.4
B 23,190 22,836 24,334 6.6 49
R 3038 3,796 4,120 4,231 27 115
2= 1,400 1,161 1,259 8.5 -10.1
FHRED 1,638 1,525 1,576 33 3.7
E1fE 7,080 7,140 7,898 10.6 116
SR 6,529 6,459 6,316 22 33
7 1,272 1,461 1,630 11.6 28.1
s i 120,283 135,250 136,341 0.8 133
£ 78,248 82,571 80,598 24 3.0
7 B 599 686 702 23 17.1
A 1 BN 204 234 243 4.1 19.1

ERIGR ; LSEG » XEigEREEIE

11 MEE R EAIELLFAETE Together, a better life.

@ 7;]-\' % fE 1? Bank SinoPac



LR BEPIERE  CRCECENEREAR ELELE:

0K

S ERE AN - BRFRKIKARE ErHBRASEARETSERAE - BR

nwss VAN Y

Tl

400 bp
oSep-24 @Dec-24 @ Mar-25 ¢Jun-25 Medianexcess return vs. S&P 500
300 bp on day after earnings report
100% 3.5% 200 bp
1 EPS bear
920% L 7 =
M+1Std = 9
80% = 20.0% 100 be WAy Ve V\r\f“'}v_\)‘ |
. @) 61.6% 55
70% Av 6.5% o o 0b
g. — 70.0% P T T T T T T T T T T
60% 8 65.0% o o V
50% (@) (100)bp -
3.5% =
0% o & wo o oowp N Mzt
0
20% .;. (300)bp
o
0, [— ]
13; M-1Std == = (400)bp EPS miss (362)
(]
. . (500)bp
Act. Revenue Est. Revenue Revenue Surprise  Revenue Beat Ratio 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

56%EFEEARZE LRAMA - EREAREERE H/LZEZI197% - {H{E52000£E(328%) * 20215 (287%)

90% 350 %
o | S&P 500 FY1 EPS guidance 325 % PIE premium of
B0% relative to previous guidance 300 % |  fMighestvs. lowest
. P g valuation stocks
70% 1 @Average since 2007 =1Q 2025 m2Q 2025 275 % o (sector-neutral)
60% - i 56% 250 %
0% 225 %
- Q,
o 46% 200 %
40% 349, 175 %
30% - 27% 29% 150 %
(4} 0
20% | 207 17% 18% 125 %
o SARALALIL Ao o 4 1 W__ L g M4
o 100 % Median
10% - 75 %
0% : : 50 % ' - - ' ' ' - ' '
Down Mo change Up 1980 1985 1990 1895 2000 2005 2010 2015 2020 2025 2030

ERIZR : Bloomberg ~ GS - Jx 2% FAELIE

12 FESE EAIXF4TE Together, a better life. @ K E R 1T Bank sinoPac



Topix NTM P/EJEfEZE15.21E - 10FE B9 1I85%

fR—-fE 0 E+EMERE S - HERTHES) LR

EAEHEE - IHPEGEFEIE7.7fE - 10F87MU31%

—— NTM P/E Topix (Rhs)
16.0 3,000
15.5
15.0 2,800
145 2,600
14.0
13.5 2,400
13.0
12.5 2,200
12.0 2,000
11.5
11.0 1,800
Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25

Small

Large 500 —— Mid 400

Topix

Core 30 Large 100

8% 4w - MA Earnings Revision Index
6%

4% N\

2%

0%

2%

-4% \j
o \_/
-8%

-10%
Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 Jun-25

HNEEFAEREEEEHR - TEREIEEREN

......... Mean —e— 20258 F % A&, E8/01)
(100M)

60,000
40,000
20,000

0

-20,000

-40,000

-36756

-60,000
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

ERIZR : LSEG @ KB EAEEIE

13 FHES R EAIXF4TE Together, a better life.

> BANRSA LABREXZEETENGESED - REZER
8/8RIEM "HEERZ , BUBR<S - WREBS/7)IIE%ME
ML LUIREUNAVEEERR - REARIFFEEREARRE—E15%
ABERFAMANRLS% - AU RKE -

> ZHRARNETEREHTSE OAIENE @ BISEELREE
IS | EEENTRH - ERMEERBBAIERFIRIE - FAet1TI1E
FHESHILHE - B8R TAREAEREEAEZ(E - BLIARE
ZHHRZEEZE -  BEFFI9RMEREFEREN-07% ; H
R BEBE—REIAERBHRERESE - MSFERMI
BBEERSTEMiE - NEEER 2 IRE R G RABERNATE
Y ; &% - ERHEPDEREREN - SBENKRWMAAE TEE
Rl (FHE@E - AMREXSARBEEEAERRENTIER -

> BRi#FARIERFSE - TopixiE#3BMER{E2800~3400
CREBEENR T Al REHESHEERE -

ML ERE

@ 7;].\' % EE 13’ Bank SinoPac



Pk e — 1 2R & 21 85 7 [ B -

HARGEEL2RE - BEAREEZRIZEDEKE

B2 25Q281 | 3RIR

8~9OHMSEAZLIRFEHERENIZELIME - cJLIEEA

Last 5 Years Percentile @®@3MAvg @ 1M Avg @ 11-Aug

100%

80%

(@)
o
60% e (e) '_ 084
52% @ °8
0.92 47%
40% @ °= @ .
® . 39% (@]
31%
20% 0.54 — —
‘ = == -‘ Son
0%
Csi300 / CsI300 / Csi300 / Csi300/ CSI300 / CcsI300/
Nifty50 MSCIACex MSCIEM S&P500 STOXX600 Topix
Japan

CSI1300 ceedece Mean  c--@--- 2025
20%
15%
=
10% = - = — =
3.9%
5% 2.9% = = p— =
5% 0.0% . 0.1% 02% . ‘8% 10% o02% 16% o
. ST @ o--cl@% Q. 19% o e
0% @ e L SREDEHEL S LGRER SE
o = e o P'S e
5% = — — — — =
10% = = = — =
-15%
-20%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

BIRIBAENZERE - XEGERRPE

— B EETEIE  ——— CSI300 MTM P/E

BIREAISIRE CSI300 f&fE

2.5 RA2=44% - p=-0.7 24
2.0 22
1.5 20
1.0 18
0.5 16
0.0 14
-0.5 12
-1.0 10
-1.5 8

Aug-20 Apr-21 Dec-21 Aug-22 Apr-23 Dec-23 Aug-24 Apr-25

BERAIR : LSEG - Wind - XK E R FREEIE

14 FEESEL EAIXFAETE Together, a better life.

> PERHESNIIERERIERE - FEBAEHRI/1-FAE
it TEANEEERME - REFXEMRME ., IEMEHEE
S5BTUTHE IREERESEU LGN  BAEE—
HETE=NEEEE LR%A1000 - 30007t ; BR#IFEAZ MM
HEFME - MRHRAEBELE - FRHBHRLIEES R -
TEEFERMBNWEMRERSTELI0ET -

> ZHERIBIRIRIRTT - 55 - RE/RERXK - BESFPEIRA
BEFCHEEIE -  B7TAMBEM20FRERLIRAER - B8
HREZABITRE EREBEVUZAK - BikmMSESERR
1BéE - HttEEAIRBEEPARBEEBEERL11/9 - =EREEEH
RiE& ~ MAIREPIAL - M 25Q2%EEMT - EARIEMAI
CAPEX[EIRT - HE T 0 B EA 1T SHARFE UL A B B IRIF20% LA £ - (£
EMNRBITEENS - SUNERIMEZIFLURMS - KEEF
FARMGEIDERLR - Q3RIRFIEREMR - HFHYEIEQNSE

ML ERE

@ 7;].\' % EE 13’ Bank SinoPac



Eis-EAEEE - FEARESHREZ

SNEREE RN EETHRENRNEREE

ERA=2023(12H#=12/6) m FIEE F 35 RA
8,000 100MINR)
6,000
4,000 2,463.9
2,000 == — 573.8720. 120 = = = =
0 e e B
= _ -3 = _ —
-2,000
-1,774:1,509.7 =
-4,000
6,000 4,241.6
-8,000
7,802.7
-10,000
-12,000
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

ENERFENERBEARRTR

mmmmm NTM Sales 3M-Revision e NTM EPS 3M-Revision
2.0
1.0
0.0 r
-1.0
-2.0

-3.0

-4.0
Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25

BERAIR : LSEG - X EREREETE

15 FES R EAIXF4TE Together, a better life.

NiftyS0fh{ER FEIES%ZE211E - 1Fbetal@ b

o 3MAvg e11-Aug Nifty 50 NTM P/E

24 27,000 24

23
22 21.00 25,000

) 22
20 23,000 L
20.97

21
18 21,000

20
16 19,000 . '

19
14 17,000 18
12 15,000 17

NTM. P/E Oct-22 Jun-23 Feb-24 Oct-24 Jun-25

> ENZEABRRXAERE—ERFE - JIIERS/LE - WENEED
EmirE25% c WA "EORZENRAH. KB - FHRENEN
B25%EERT - REARERNBEAERENS L2 -
BE1E E BN H E R AR S B =B - BIRENE AT
REBIFERELFSROBRGE - BREREZENERBRHG
EAEERERE - LEHES50%EREEENEEEGDPERE
£0.3%EB(BEF - 4 - IKETSESEMY) - EBATHER
DIEEEZREZER -

> BRENEMSRMFETZARITERE - BEEEANIS%E
mifEEE - WEHMSCI IndiaPBRIEB2%HE=EIEREE
(Nifty50%59%) - AR ETEGHFREH ORBRBRESE
ZE FENBEWFERDE - FIB7TRAT9MURERFNE
422187t - REIEERXAGEZ10R A ZEpk 75 - FTHAFI
RYER B SR G [EEE AR - MR P B ™IS - (H4ERIER
S - HIREBICEREXIN24000251% SEEE ISR -

izl R

@ 7;].\' = EE 13’ Bank SinoPac



(-7 APPIRETRHA < Al sl E 2 R HB 535 R R 2

iG] BRI B E 2055

R
20244189  2025/7/15 2025/8/15 (7/?[?5?/%15 YIDHME  HEs SIS @025 E R SR
)
AELI0ES 323 3.39 336 0.28 1,02 8.14
HE10ES 2.85 3.16 3.17 013 270 8.33
SEI0ES 3.53 3.60 3.52 0.68 0.10 8.20
BN FEL0ES 3.07 332 335 024 241 8.51 ;
HEL0ES 3.20 341 3.47 -0.49 223 8.18 2024/6  2024/5 2024712 2025/3  2025/6
BEI0ES 236 2.72 278 -0.55 361 8.65 feRFER—F ETEEEREENEFH
smoss | 4w 4 an o om gm0 |, SOWESSSWEUSSe)
HE10E% 1.09 159 156 0.22 430 9.09 -
> £EI0ES | 455 4.49 433 130 1.75 8.06 SZ_
SEI0ES 167 143 138 0.41 263 9.06 100 ]
Th  REES 2.86 2.88 279 0.76 0.59 8.54 zz )
4 2 ; T - ; _,

BEiRRIHGR : LSEG » XS IREREEIE

=, A 71—
7K & R 1T Bank sinoPac

©

16 MHE SR XAIEXFETE Together, a better life.



B RO EAFEREEMR - MHREFEER RHEElEEs

1. RREERFEIRAR - HABRHFENER . EFIHFedRIEIEEE - BreakevenlE 2% - MABREEEL0FE
FEMNREFHERZ —  BMSEEBEFARTEER  FedREREBRRIABI AL -

2. FREH#GAEK AN  RAEMERSGER . )IIEEEdasMiran/EKuglarZ A - EFEoJgE AEEIFEWaller -
Warsh - Hasset:T ¥t BB BURSEE I ROGEIK - BARKRFedil)I | EFABEE MNEIK - ThiHMEETERASLAE
m - BEETRENEE CES  RfERSENE ME - BRRSENRARERTT

—=E10F#HEHFE —10FHBreakeven rate

s —10Y 2Y =—=10Y-2Y(Rhs) bps
470 - 5 55 -
! - 50
450 - : L 24
i 5
430 - ! ‘ . P
410 : v 1|V 4.5
! | L 22 A,W“
3.90 - | - -50
I 4 - |
. / | SEIRFedEEES - LW
' ! £ B LB (S
. : : 12HB¢/u\T§E1T 3 35 100
. 2024/8 2024/11 2025/2 2025/5 2025/8. 2024/6 2024/12 2025/6

ERIRIR : Bloomberg - XEGEREIE

17 WESRE HLAIEF4EIE Together, a better life. @ K E R 1T Bank sinoPac



BEE-FERECMETER - ST

EZECPIsESTIRTEE - —ERERESFEEIEA - ZAPPIH0.0%EFAZE0.9% - KIS FEEAAY0.2% - BRRELE
EEBEBRKAE - SFedEEDaly - IR REHUIE - FedWatchB#RFARRIBLULEERERREE - 1055
SEMZRR8/7~8/148EESZ3bpsE4.28% - IRER (1G ) BEFANE=E—DHE - BEAOXFILHESE -

>TRFBRBBEAMEMSHMETSEETA - FEARKETT - ALHENETTERELREFETFNS - IR

MIZFEBBHE - BRIERRMRDNAE-—DOATEE - AZHEZBOEAKR - EERFHAIEERIECRNT
BERERSHMIAMIEMER - HAIBMREIFIZWEZRE - SHiHHRE RN EENRERNER AR
77 - BUEFROANREERERN - BREMS - REESRSENZWHNZE IES A RAVERRS -

REBTEHE - MOVERREL B Baa#Rix & 48 R A ¥4 15 (2

B LUACOAS x H (R1) 0.75
I MOVE I r (H (Ll) 76.7700

:}Iﬂ
asa
i
(A
38

2004

y| o
¥ o
A 1
g n

e
R lg

T
Q-
B

1990 1994 1995 1999 T zooo 2004 T 2005 200@ ', 2010-2014 2015-2019 2020-2024° |
(Blox Cor S) IC e AL 2025 Bloosberg Finunce L.P.

EHJK/)? BIoomberg GS - KETxEEMEE

18 FHE SR EAIXFATE Together, a better life. @ K E R 1T Bank sinoPac



R - 480K

% B FRER 15 1B S5 2

e RRMIES

202434 2025/7/15 2025/8/15 HARE 3R EX(7/15~8/15) YTD(%)
TRAE 68.48 67.11 66.10 -1.5 -3.5
Ik 318.75 285.70 341.65 19.6 7.2
o & 19.12 16.56 16.44 -0.7 -14.0
FEEnn
INEE 548.75 538.50 506.50 -5.9 -1.7
=9 982.50 995.00 1022.25 2.7 4.0
TR 452.75 400.75 383.75 -4.2 -15.2
e JR M 71.13 66.75 62.80 -5.9 -11.7
KRR 3.92 3.51 292 -16.8 -25.5
=E 2610.70 3330.10 3336.00 0.2 27.8
BT HiR 29.08 37.87 37.89 0.1 30.3
A% 899.70 1398.50 1334.30 -4.6 48.3
i 8933.50 9657.50 9773.50 1.2 9.4
. i 15490.00 15215.00 15161.00 -0.4 -2.1
52 3017.00 2701.50 2795.00 3.5 -74
¥ 1946.00 2001.00 1981.50 -1.0 1.8
CRBIa#! 296.73 302.70 295.09 -2.5 -0.6

BERIHOR : LSEG - X2 FREEIE

19 ME &Rl £AIXHF4EIE Together, a better life.

@ 7N & R 1T Bank sinoPac



EERE

ZiRAES) - INE

A N

-HIH
H0p
R
1y

FMHBEA S

diiy

ZE | BEFZ | #( T4
RLER RS TH
o oy A ERSERNESE  GESEENLETNER  NRRBEARERLEHTRE
=E P pEmpEssCastEE TR,  ARNSRENEERETE - ZREENSHEE
- o gy AORBUSVENE - BEENSENGE  AMEAGRE - RAOS BES R |
& > T RosEtER - BRGERI - MBS SR BRI - SIF Lo R R B AR
o e oy SHESGRENEONNGE TSRNSHALE BBACUAES  KAHERM
T . BRREERIASEEE - O R A BT -
g™
s smmEs g OREWEHEENES  URERSESERS N SHEREE  SEELEN 5
=k ¥ mmEs  BE4000%T FODEBRSE  BELFREEE  BREE EEASBAE
i 7 . PENECESRLARCANE - B EHm AR L RSN | EERESE
TEAK  BEHEE SY e m e E RS - hEE R LT TR -
BN BEN AR LSRN ERTEEERETE  EREREEATR =
AP = §§z§$ RN B S TEBEEETE  ERERTEATEED TN
e i oy DERSBEEEEISEERNS  ECOEGEERIE - PEEBRENTHMN
= ¥ s alE R iREE - AT -
= - CEETEYIERY - BESES % E B 1BE8% L59%8.3~8.5%
g mwLh  w  (PTE - BOMBSSEENERY  HHESESECDPES HBH% LHE63~85%

BEIECHHEBER/RET  AXBEAEDREBNHESN  TEAEZBNZERS -

20 WHE SR XAIXIFEVE Together, a better life.

@ 7;]-\' % EE 1? Bank SinoPac




£ - BB &EEREA% - HESEHEES$3300~$3400
BE REFE | 21t ]
EXAB

s o ABRDR - RRERMEREES VS DR ERNEAKE - ENOSRERER
Y zpennRsy)| ERENZDOEEENE  KERLRTES -

BEOPEC+ FEXR W RERABARERT  SHURSEREARE - HERAAR

HERSOBERA—SEREAE - BIHE T TAREA - B EEEE58~568 -

/ . ERUREERRAGBER BEifeddSERER - BRLLEEFBER - S F0B
EOMHER BT gasenooma - ATAAHEDNS -

MEERBHBIRN EredEBRIKSHIZ - BBEREHEBTE - #HEBEIBRISISAC

5% BHEE  BY s ramammumoe . IASSlTFEARARATENESEE - L1EeEIEES3300 -

21 WHE SR XAXF4ETE Together, a better life. @ K 2 R 17 Bank sinoPac



R iSIEE h 2= 1| &4 Do o
FEFERT{TESRES » FEHTEEE
ZE | BEFZ | #( T4
B5m%
EEAME  EHER BT 0ERERENRE SN SEEREE  ERCSENB42-47% -
AN LIRS REIE - IGHEE R RMEE AN T8 - BRI e A%
o Frm B BEPSATE. IREER HENRSETEZREEYGRETRINES - EE A=
. RRBFEFE - R e
ERAEEE T RS EE T AR E L EGE - BB ENNEDELIE - )|
s uEn  pr SRORADETANDESATROECNOREL EEEREDL H PLEGHED
SR ¥ Xape . pHEZRN) | EAEABIEES AETE  BESEARBLOENE  EHEE
 mEeRGE - RBEERNTA  TRERESSEES. 0 | >
N ) . FRTEGEYEEIGHEEC AP AE AREREERSET - LY TR ARERH
FRE  BHER SV goem . g i mBETSATENER . 00 e SR
e wrs pT OBERREZENT @RS  OEBEZN TREFSESBIN - AR/ R
3 T s RS ERE NI EY  EH TS AN SRR\ RESIE -

22 W SRl EAISKF4ETE Together, a better life.

@ 7;]-\' % EE 1? Bank SinoPac



Iy
nllk

CPI - PPIA[EEH - DXYizZ297.6212[E#5 3

O
a2l
~d

HE sETS | B T
EHHS

- sms gy PPETBIRMEEARIEBERERER  FedRBELLRNL RIS/ IS ABEEY
770 o I EHEEIETESDE  BHET NEERIZ0~1000 - #EETANE RS

= — METFR BT HAIOISTIZHECBENERMSHREBLIS0% - Tt R BIRIIRREER - ECBIE
N SIRIABFROIEE - L MEEUTER1.1450~11750 - HBUTEY ERRS -

. W%Eﬂ s WEAERESHE  TENAARENSNREIES  EHAERLEDE  RREHET
) ““f_“tﬁiﬁﬁﬁ@%'ﬁﬁﬁﬁﬁagﬁggy@'%ﬁﬁsﬁﬁi@ﬂgo z

wp mm DOBERIEFNASEESESRE - BARIEYNHEENERER0%EM - AHIA
TR Y N ER RS  BRZERRRALTRAE—SENGE  SEPHRS .
s mwan my  RBATMN06EEERSAIEEREL %  EHRREAMIERALE A EEERE
P s 4 T 063~0.66 - MHSRMSEHBENS - N

y o e  PEFEEEETAENNK - BSARBERENES  ARBBEBEA7.05-730 4
ARIE - HHER B¥ u) mrmna s -

FIFE

23 WHE SR XA XF4ETE Together, a better life. @ K 2 R 17 Bank sinoPac



VA

1:2 e e HH KRE

LA RBERXKEFRIRTIRM - ERRERKEFEFREBEBRMNBIRAT - FISERMEHESZE - FIARENS T2 IER E#EGE -
IMAEEIRRE - ERATEBEE - KASTEN  EFRBEBEEZEEAEREMRARE - WEBTHERERR -

AR

0
I

21RENARERE  FUREFMBEZEVNNANKRRENZRE - BEUERTHRIERNAEERX , FRBLUMETENREDRE
RERERSE EMRMNAOREERRE ZEX -

3ARKKEFFERITIKERSFREBBKNBRATIER - ARUEEHEIEH - ERHIEHAHZAR -

24 FHEE R EAIXFAETE Together, a better life. @ K E R 1T Bank sinoPac



	投影片 1
	投影片 2: 對等關稅不確定逐步過渡至確定，全球經濟進入消化陣痛期
	投影片 3: 美國經濟正消化關稅衝擊，新興亞洲景氣出現回春
	投影片 4: 5、6月NFP遭下修25.8萬人，就業市場加速放緩的前奏
	投影片 5: 關稅效果推升核心CPI，效果將逐步增強
	投影片 6: Fed官員支持9月降息增，但恐不同意財長指點的2碼
	投影片 7: 歐元區2Q避免負成長，德國企業貸款回溫
	投影片 8: ECB 7月鷹式暫停，預期12月降最後1碼
	投影片 9: 中國7月投資成長大幅放緩，2025年GDP估 4.7%
	投影片 10: AI需求未有空窗期，GB200/300將為出口提供動能
	投影片 11
	投影片 12
	投影片 13
	投影片 14
	投影片 15
	投影片 16
	投影片 17
	投影片 18
	投影片 19
	投影片 20
	投影片 21
	投影片 22
	投影片 23
	投影片 24

