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Global Strategy

Key Takeaway : 6FS5 Risk-on LFR) FED ̂$œB)H5:œNCF)
GLOBAL
- E5Z#SF<DQ#SI);Q3KLDR1¥Vf<Yō:_FQ^HVC5:SB<DQ#SI);5V#HŒS&S5KH:8S)CY`D<_FQ*V:8Vf);NN#BS_CŒ
- Consensus&S5#kSbD$N)5R,:VS&P500_FQSTOXX600*Q$CSC6RHº@Ōś:6RH»6ŒN^:XfN)a:NV#KN)b6DBSK$œS)L:œSKH:8S)¥Vf<Yō:`6,QFN6RH

USA
- CN5<DQBZF?R:9;R6DNN#BS6fkS#HŒS&S5,ŒHC#5BondYieldDQCQCSH
- 6RH^F$^IDJ1#U*(PMI)_FQ6FS5_D))S:(Non-farmpayroll_FQNR6DSHŒS))S:)KŒ)KR¥¥S4^IDJ1#U*,QFNL:Y:FEDLCY5$Wg:5N#^;VgC
- LYœ:Åġ%<DQ#SI);5V#HŒS&S5(KZ)#HŒS&ŒS^+FVfCĥ<Ŋ8VfÄÄ%)`5C^+FVfC<DQ#SI);5V#HŒS&S5ÄÀĥ%:kS`5C#FYŒBConsumerDiscÀ, CommunicationServices,

Technology,_FQFinancials
- 6U56SB#SD<DQBZF?R:9;R6DHR:8VfÄ¿Æ?ÀCÀNS*KŒ)=FaLœYield=R:=H:_FQ#SD=ŒS:DŒS));<DQBS4#ŒN:ġÄ?ÀCÀ*S#8Vf^FXfN:BS^5XN:&DWf)
- -XgNKQKBLYœ:a:#FYŒB8Vf=F<DQ#N;#SD_FQOutlookNN#BS5Vb5œ_#Œ#FYŒBCommunicationServices_FQTechnology

JAPAN
- BOJ<DR;Yieldcurvecontrol$Wg:KZŒDQ5R;½Á¿ġ%6FS5BN)BV`N#SK$Wg:5N#^;VgC6œ:<ŊL:œSKŒ)=F;H##FYŒB9:S&SD

ASPGSPortfolio
- BUY:Samsung,UBER
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P/E, EPS Revision

Source: Bloomberg as of 03 Sep 2023

EPS Revision PE Band (10 Year) 
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3Q23 KLDR1 ¥Vf<Yō:_FQ^HVC5:SB<DQ#SI);5V#HŒS&S5 KH:8S)CY`D<_FQ*V:

ÅS&P500 <DQ#SI);BS_FœH#HŒS 80% ?;HŒSBV8Rg)LB5 ÅġÀÃ% 8Vf
<DQ#SI);BS_FœHBV#kSbDNN#BS5V#HŒS&S5 -Wf)#kSbDNN#BS5V#HŒS&S5
^+FVfC ÄÀĥ% _FQNCZŒa:DQ5R;KZ)#HŒS&ŒS^+FVfCCœN:LFR) Æb6DBSK

Å5R,:V¥Vf<Yō:_FQ^HVC5:SB^<ř:NV#KN)<DQ^8I<DQ#SI);NN#BS5V#HŒS&S5 
`5C ;DUJR8a: TOPIX _FQ NIKKEI225 <DQ#SI);NN#BS_FœH ģģ Ę
ĤĤ%?;HŒSBV#kSbD5V#HŒS&S5DSH Ä ĘġÂ% $4Q8Vf^HVC5:SB<DQ#SI);
_FœH ÅÃ% BV#kSbD5V#HŒS&S5^+FVfC ġÆÀÅ%

Å5R,:VSTOXX 600 $N)CY`D< <DQ#SI);NN#BS=KB=KS:`5C<DQ#SI
);BS_FœH Ãģ%_6Œ?;HŒSBV^?VC) ĥġ% ̂ 8ŒS:Rg:8Vf<DQ#SI);5V#HŒS&S5 
$4Q8Vf;DUJR8<DQ#SI);NN#BS_FœH `5C^+FVfCBV#kSbDNN#BS6fkS#HŒS&S5
DSH ÄÀĥ%

Å5R,:V CSI300 <DQ#SI);NN#BS_FœH ÆÆ% ?;HŒSBV^?VC) ġÃ% 8Vf
<DQ#SI);5V#HŒS&S5 _FQ`5C^+FVfC<DQ#SI);NN#BS6fkS#HŒS&S5DSH 
ġġÀĢ% $4Q8Vf5R,:V HSI <DQ#SI);NN#BS ÃÂ% ?;HŒSBV^?VC) ĢÂ% 8Vf
<DQ#SI);5V#HŒS&S5 NCŒS)bD#e6SB#FYŒB^8&`:`FCV$:S5aL¥Œ$N)*V:CR)
bBŒb5œ<DQ#SI);

Source: Bloomberg as of 03 Sep 2023
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TOPIX Nikkei225 NASDAQ HSIIndex S&P500 SET Index CSI300 VNI Index STOXX600

CQ1 23 CQ2 23 CQ3 23 CQ4 23 CQ1 24

Consensus &S5#SD4ŖKLDR1#kSbD^6U;`66ŒN^:XfN) CY`D<@Ōś:

ÅConsensus &S5#kSbD$N)5R,:V S&P500 _FQ STOXX 600 *Q$CSC6RH(@Ōś:6RH)6ŒN^:XfN)a:NV#KN)b6DBSK$œS)L:œS $4Q8Vf5R,:V CSI300, HSI _FQSET&S5#kSbD^6U;`6a:b6DBSKL:œS

Å$4Q8Vf5R,:V TOPIX _FQ NIKKEI 225 7Z#&S5#SD4Ŗ#kSbD^6U;`6,QFN6RHF)

Source: Bloomberg as of 03 Sep 2023
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US : CN5<DQBZF?R:9;R6DNN#BS6fkS#HŒS&S5 ,ŒHC#5 Bond Yield DQCQCSH

Å#DQ8DH)#SD&FR)KLDR1P <DQ#SIDSCFQ^NVC5_=:#SD<DQBZF?R:9;R6DDR1;SFBZF&ŒS ġÀġĢ_K:FœS:^LDVC¥a:KR<5SLŖL:œS 6fkS#HŒS6FS5&S58Vf ġÀġĤ_K:FœS:^LDVC¥ 

Å_;Œ)^<ř:#SDNN#?R:9;R6DNSCY 3 <ŊBZF&ŒS 4À8 LBXf:FœS:^LDVC¥(6SB&S5), ?R:9;R6DNSCY 10 <ŊBZF&ŒS 4À0 LBXf:FœS:^LDVC¥ (6fkS#HŒS&S58Vf ĤÀġ LBXf:FœS:^LDVC¥)_FQ?R:9;R6DNSCY 30 <Ŋ
BZF&ŒS 2À4 LBXf:FœS:^LDVC¥ (6fkS#HŒS&S58Vf ĢÀĥ LBXf:FœS:^LDVC¥):N#*S#:Vg8S)#DQ8DH)#SD&FR)BV_=:8Vf*QNN#$SC?R:9;R6Da:,ŒH)NSCY8VfLFS#LFSC_FQ^?UfB,ŒH)NSCYKRg:BS#$Wg:a:N:S&6

Å8Rg):Vg#DQ8DH)#SD&FR)KLDR1P BV_=:NN#6DSKSDL:Vg8Rg)LB5 ÄÀÄÃ_K:FœS:^LDVC¥a:b6DBSK Ĥ_FQ&S5NN#6DSKSDL:Vg8Rg)LB5 ÅÀġÃ_K:FœS:^LDVC¥a:b6DBSK ġ<Ŋ ĢÂĢĤ

Å_=:#SDNN#?R:9;R6DDSCKR<5SLŖ8VfNN#BS6fkS#HŒS&S5 KŒ)=FaLœ Bond Yield <DR;F5F)a:,ŒH)KRg: 8Rg):Vg_:Q:kS6U56SB=F<DQBZF?R:9;R6DHR:8Vf Ä ĘÆ ?ÀCÀ -Wf)NS*^<ř:,ŒH)8Vf Yield =R:=H:

Source : Bloomberg
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US : 6FS5_D))S:KŒ)KR¥¥S4NŒN:_NF)a:^5XN: 6À&À

Å#SD*œS))S:AS&^N#,: (ADP) ̂5XN: 6À&À NCZŒ8Vf ġÀġģ_K:6kS_L:Œ) 6fkS#HŒS&S58Vf ġÀĥÂ_K:6kS_L:Œ) _6Œ^?UfB$Wg:*S#^5XN:#ŒN:8Vf ÅÀÆLBXf:6kS_L:Œ)

ÅJob Opening (Sep) NCZŒ8Vf ÆÀĥĥFœS:6kS_L:Œ) KZ)#HŒS&S58Vf ÆÀĢĥFœS:6kS_L:Œ) _FQ^?UfB$Wg:*S#&DRg)#ŒN:8Vf ÆÀĤÆFœS:6kS_L:Œ)

Å*kS:H:=Zœ$NDR;KHRK5U#SDHŒS))S:&DRg)_D# ºInitial Jobless Claims) ^?UfB$Wg: ĢÀġÄ _K:&: BS##HŒS&S58Vf ĢÀġÂ _K:&: _FQBS##HŒS&DRg)#ŒN:8Vf ĢÀġĢ _K:&:

Å#SD*œS))S::N#AS&#SD^#J6D 6À&À ̂?UfB$Wg: ġÀĥÂ _K:6kS_L:Œ) 6fkS#HŒS&S58Vf ġÀÅ _K:6kS_L:Œ) _FQF5F)*S#&DRg)#ŒN:8Vf ĢÀÆÄ _K:6kS_L:Œ)

ÅNR6DS#SDHŒS))S: 6À&À NCZŒ8Vf ģÀÆ· KZ)#HŒS&S5_FQ&DRg)#ŒN:8Vf ģÀÅ·

Source : Bloomberg, CNBC


