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—S &P Global £EREEZE

— IS R 2
0 e S&P Global PMI Z£EH ETE &H
—TRIE RS [mup 518 | 488 |470 |50.7 | 506 | 50.0 | 516 | 55.0

i EES 529 | 524 |527 |501 [514 525|511 |580
wa 530 | 515 |513 |50.0 [514 |515 510 |578

BREEER | BE | mE | BE | 5T | W | BE | e | me s 3ok 2

55 BEAEREIL N N VA L LV [N Ea EISFPMI
524 = «==NoV-25

50 504 —e— Dec-25

45

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

S&P Global 2iEZEPMI — | SM-BEZE 8%

S&P Global BRF#ZEPMI —_— | SM-FRFEZE 2025 2025 BAM 5@ EE (Trend)

114 (Dircction) (Rate of Change) AR

. 1 (28 1t7, SAAR %) 4Q/25  1Q26 - ik 5

PMI 7 7 ; 2 3[484 595 56. g i ;
Fed Atlanta-GDP Now o1 FRITABRE 576 508  +67 WA MR 3434 642 625 464 529 486
60 Fed NY- Staff Nowcast 2.07 2.17 EEnE 586 509  +7.7 W miz 3 461 647 667 464 588 486
Fed Dallas-WEI ANGBRE 50.5 52.2 -17 ek i8R 2 526 515 500 476 441 443
55 *54.4 L R G 576 544  +3.2’ EF#T MR 13 539 618 521 500 588 586
: TH 522 486  +36 3k HMEARS 1 461 554 50.0 500 529 47.1
BEGH 440 455 -15 BE mer 38 461 417 521 452 441 457
50 RN EE 638 632 +06 # R 15 513 721 458 583 588 614
I W A\, e =479 KR W 50.5 43.6  +6.9 W3R NABRA 1 395 57.8 563 429 382 400
45 FIMEONR 550 475 +7.5 A NBARE 1 408 627 563 464 441 514
EORMENE 525 492  +33 W3R EEY T 1 447 574 542 464 500 47.1
10 ARABARE 510 454  +56 L REARE 1[ 447 588 458 405 382 47.1|
, , , , , , EERMR(THER) 41 39 32 49 49 41 27 27
01/22 10/°22 07/23 04/24 01/'25 10/'25 HEAEREN (TR 34 33 31 34 39 43 29 26
ERIHGE : ISM, S&P Global + :4&&Fz - K EIGEEZEEIR RAZH(FIOXRY) 64 67 69 67 63 51 97 48
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EZBEGDPA R | 2025 | 10Q26 | 2Q26 | 3026 | 4Q26 | 2026
JP Morgan 2.5 2.0 2.0 1.5 1.8 1.8
Citi 2.2 2.2 1.7 1.8 1.8 2.3
Wells Fargo* 2.0 34 2.2 2.5 2.0 2.3
UBS 2.2 19 | 25 1.9 2.1 2.4
Morgan Stanley 2.4 2.1 24 2.7 24 2.4
Barclays 2.1 30 | 20 2.0 2.0 2.5
BofA 2.2 2.5 2.8 2.3 2.0 2.6
Goldman Sachs 2.1 3.1 2.6 2.1 2.1 2.9
SinoPac 2.1 28 | 09 1.5 29 2.2
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SWAT PR

1 e CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

[SHSERBR R B - BEENETAER 23% - EEREFedBERE—SREMN
=M - FREHERIREAR150bps - ERERINBNAES RGP EKE

s Stephen Ira v 2026/1/6 R REFBERER P IEARES - B3 ARG - BIEEHRREHERER - 2 MEETING DATE 200-225 225%-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425
Miran 520265 FedfE RIREBiB100bpse 2 & ; (12/26)EEIR2027 FHIEEIR
i5% - MIEHBERBWNRE - BEZRHEREHE - EH—RELD2H - DIER
BEEg 16 5 3 I SR 3 [ P K 3 20264128 0.0% 0.0% 0.0%  0.0% 33% 95.7% 00% 0.0%
BRBEHEREIE - BEREREL - BEBERK=INESANBERES - & 20265318 0.0%  0.0% 0.0%: 00% 08% 271% T721% 00% 0.0%
s Christopher v 2025/12/17 D RIEMISHGHAR - BAIMERISNE - RAPFERERERER -
Waller BRI RKENEHCERRBRTTES - BHESTHEREE50~100 2026/4/79 0.0% 0.0% 0.0% 0.1% 52% 345% &0.1% 0.0% 0.0%

bps(2~488) EPEFZHKE - JIBSRR - MARZBZ

BANSALRABAENE ZEMRERCHMS - BEHRERBBRIEE - I 202616117 0.0% 0.0% 0.1% 27% 202% 47.6% 29.4% 0.0% 0.0%

FEARRLERL TE  BRTE - TARTEBE R E ¥ FIEF]2.75%~3.00%H

(8 - PEEEIEE25%IIKE - AEREREASNERKE ; (12/19%M 2026/7/29  0.0%  0.0%  08%  T78% 281% 424% 209%  00%  0.0%
- John Williams v | 2006113 [BRIEEERIGN - BAANSE SRS BRE—STE ; (12/16)
""" EERECHEE AP  TER T RFOE, - R RRERR— R 2026/9116 0.0% 0.4% 37% 16.1% 339% 336% 124% 00% 00%
BERNAEEY - IBEMERBELGESXRE - EMETTRRLEA - ™
GE Y ETEBGRIAEE 4262 - Fed IEEHNFIYEHER GBI MEERIBEFHE ZRE 2026/10/28 01% 1.1% 64% 20.0% 33.9% 785.9% 0.6% 0.0% 0.0%
CEaT : - : - : - : - :
EERENEREBRED  RASEESREABEMME ; RATEILA 202601209 0.3% 23% 05% 232% 327% 245% T74% 00% 00%
Zms Austan Goolsbee| 2025/12/12 |ig F3E - %ﬂﬂﬂﬁliHZOZGEEB%E »Etﬁéqﬂmii - NEFEREE - BIEHE
B 2R T EHNEMIERBEE 202727 0.3% 2.4% 9T% 233% 326% 243%  TI% 00% 00%
: . ZERSEREEN  BRNERARE BEALFBWSARS  FHERBE
AR susan Collins 202512118 g s momm - 3 ABRIE SRS A - 2027/3M7  05% 29% 105% 239% 321% 232% 69% 00% 00%

o CPIZUE< A\835% - FRETBWISE2% B 15 E - BAifIRER P EKENIE - 2
RS Alberto Musalem| 2025/1/13 3 S0 A T — o 2 TR L
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2Q26 |3Q26|4Q26 end
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sonE | mes , i
TR | 2u8 Thomas Barkin 2026/1/13 Imrge . (1/6) B HRARREEBRES 2B TEAE - BRRENSESY

R R B S T R E D AR E R R R AR JP Mo rgan 3.75 3.75

3.25

mm0eEpRaRssrnEs  anawasnessans . seas | |UBS 3.75

SRR Raphael Bostic 2025/12/17 L sz g e B I ) - B TR S 1 B L SR B

3.25
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0 T
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Euro Zone GDP Growth Forecast (QoQ%)

RIS (40Q25]110Q26(12Q26(30Q26|4Q26( 2025|2026
HSBC 01 03|04 |04)]|04]| 14|10
UniCredit | 0.2 | 02 | 03 [ 03 | 04 | 14 | 1.0
Barclays | 0.2 | 03 | 03 | 04 | 03 | 14 | 1.0
GS 030304 )|04 (04| 15|13
JPM 0310303 |03]03]15] 13
SinoPac | 02 | 02 | 03 | 03 | 04 | 14 | 10
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&l

|l
—l

IE(E %lﬂ : 2023 2024 2025/102025/112025/12 2025
yoy.%) o —ETEHEyoy%) BRTS IS B (yoy)
P EIGDP
DEHE 7.2 3.5 29 13 0.9 3.7 15
WIEEERENYTD) 3.0 3.2 -1.7 -2.6 -3.8 -3.8
TE4E 4.6 5.8 4.9 4.8 5.2 5.9 10 /\
EOME -4.6 59 -1.2 5.9 6.6 5.5 _
EORE 55 | 11 09 | 19 | 57 0.0 ° / \/ \/\A/\,_/V \_\ >0
CPI 02 | 02 | 02 | 07 | 08 | o0 0.9
PPI 30 | 21 | 21 | -22 | -19 | -26 O2023/2 2023/8 20242 2024/8 20252 2025/8

18 2026052 BRI China GDP Forecast (%)

TERIMEAE | 4Q25 | 2025 | 1Q26 | 2Q26 | 3Q26 | 4Q26 | 2026

GS 20bps Lk JPMorgan | 42 | 49 | 51 | 49 | 46 | 31 | 44

Citi 20bps 1.0% UBS 42 | 49 | 44 | 43 | 44 | 47 | 45

MS 10bps 1.5J6 Citi 45 | 50 | 46 | 47 | 47 | 47 | 47

JPM 20bps 1.1% MS 45 | 48 | 48 | 47 | 48 | 50 | 48
UBS 20bps 1.0% GS 45 | 50 | 46 | 49 | 49 | 49 | 48

SinoPac 20bps 0.8J8 SinoPac 4.3 4.9 4.4 4.0 4.5 4.6 4.4

BRIIR : Bloomberg ~ Wind ~ I1THE - KERBEBENFTEEE
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2025%7F4 2025/12/16 2026/1/16 HARS AR EX(12/16~1/16) YTD(%)
EIE 48,367 48,114 49,359 26 2.1
S&P500 6,396 6,800 6,940 21 0.6
NASDAQ 25,463 25,133 25,529 1.6 0.3
ZRET i
{=EDAX 24,490 24,077 25,297 5.1 3.3
SEEICAC 8,168 8,106 8,259 19 11
B EFTSE 9,941 9,685 10,235 57 3.0
EES 3409 3371 3,659 86 73
th 4,651 4,498 4,732 5.2 1.7
58 25,855 25,235 26,845 6.4 3.8
[E7 4,214 3,999 4,841 21.0 14.9
=) 28,707 27,537 31,409 141 94
=N il NI 4,655 4,580 4,849 5.9 4.2
Z= [ 1,260 1,261 1,276 1.2 13
BT 1,685 1,648 1,713 39 17
1) 8,647 8,686 9,075 4.5 5.0
SRS 6,053 6,056 6,465 6.8 6.8
] 1,767 1,679 1,879 11.9 6.4
s ali 161,125 158,578 164,800 39 23
N 84,675 84,680 83,570 13 13
S BB = 774 742 820 10.5 6.0
ity 37 EEOH 259 255 272 6.6 5.0
SIE 2,712 2,673 2,869 7.3 5.8

BERAR ;| LSEG - K EBIRpaEEE
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=) ; REEESE B B - lTx:“/\ij‘ 2026 FEEIEFH - BIRRFERER - L5 - BE "RIXtEER ) BERY

#%)%Eﬁﬁqc BESEHIAN "TEMER,  cBETNTRZZHEBEETSNENR N MBS EEEREZEETISINGEEH
RS -

EERRE £ mE2EENAN TIEEH ., BE - BESOBELEEE (WISM) 7R3 - B "TERKRBEER . ;YA
HWRIRAEI N B 2025 F 5 BLUKEE - BFE FhigHxE Itﬁlﬁﬁ UEA - RREEREERE , N EALERE -
EIELES ?%3@"‘7%5%5’] "Beta BE , ME - EmtE EFEEAEAKSSHRBEREE - BEHHER
1t CES REMARE @RI EIZR Q4 M#E - MFEE AR E%ﬂ’ﬁﬁ?ﬁ%

BRI B R AR MR RIRAIBI N B 2025 F£ 5 AL (A TR A T IS TE A 0 A BB

===
RExfE
==@==GDP YoY Consensus Forecast Q226 GDP YoY Consensus Forecas t Q426
==@==GDP YoY Consensus Forecast Q326 ==@-=GDP YoY Consensus Forecast Q126 u Bortom'Up EPS EXDECted Bottom-up EPS Actual 18.4%
G5 US Cyclicals vs Defensives ex-Commodities 20%
3.00 140 oa.7hLT%
14.2
15%
2.50 130 0 0.4% 10 1% 10 1%
10% 68%
120 5% 3.2% 33% o M T*
2.00 N I l I
110 0% AART™
—0.4%
1.50 5% | -1.8%
100 -5.1% I I
-10%
1.00 _10,3%11@%
% -15%
050 w TP IS ISP RIS I ST PP RIS
' VAL S S ) S ) S, S, S S S S A
24-Nov 25-Jan 25-Mar 25-May 25-Jul 25-Sep 25-Nov "1,0 ,-1’0 ,-]’0 ,-],0 Q’Q ,-],0 "19 “},Q ,-1’0 ,-]’0 ,-],0 Q’Q ,-LO ,-1’0 "},0 ,.1’0 "],0 ,.],0

ERRIR : Bloomberg - ;K E1%REEIE
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DR - RIS EEEREEEHEEN ATREE AL HEE520-560 A8 S TE L
———— TSMC Capex Forecast
70000
60000 47,726 52,9227'960
50000 ..., 37,69 42,008 008/
0 PP 37,930
30000
A [ 20000
i :
> b~ 1000:
oy FYO FY1 FY2 FY3
m 2024/12/31 w 2026/1/12
m;u“mzsw m“‘ﬁn”?ﬁﬁmm‘ wnﬂ:ll‘lmﬁww‘ mgs}__lmwm‘ :".;gﬂ”m&um‘ mnjﬂl‘lxm)‘m‘ wo&]'(li%mm‘ Wu;ﬁ:”ﬁa&mw‘ m““‘s‘“-"?&bmm‘ m"?}l“?\l!s“‘m
SRRy 42 2 . EEAEE B YA res AN ..
"tEEE:I /gﬁﬂg*nEEEﬁﬂF ﬁw:z#\.":n# HE"J %*m—:ﬂ- Jd e*ﬁgg.ﬂzgcowosﬂjgiﬁéﬂ%@%
Al R i ] 2,500 200%
. i 2,195
173% 10008
2,000 160%
140%
1,500 120%
106% 1,185 100%
B5% oo

i"'*‘ 1,000 — - 799%
",b = 564 60%
[N
L 500 322 I 40%

70 118 . 20%
- == =3 0%
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w0 00| 00:00 mm‘ 00:00 u:w‘ 00:00 o«m‘ W00 o:-«xw‘ 000 N":o‘ 00700 le 00-0) oG] 00:00 W0 [ 04:00 _Annual COWOS CaDGCIfY (k Wdas) YOY (%v RHS)
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ERRIR : Bloomberg - GS - ;K2R
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R EXHARNER BRERBCEESAEC s I

26FEPSHL RFAHANLEIZ10% - BB RS FiB IR ZERR BEREEENREBEER -  BHAT
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