%Et'él 71‘_'|E—|F / Weekly

2021.10.01(®)

Opzd glo|: i3 =t
- KIRIGEM)EH= SAI BN, SIHX| SHZ B0{0} St

a3 [= _ _
Global Strategist i &S 202141 - [FXIEZE) 2 IS I3t otafx SakyM U WHKIS S, ZREt R
S DR 22 et SNS HIEOR BRI MSA2| X4 HAl B30 W2 X8l F7|3)
View = 7|ciztol 7HXIH ZRIet 712i012) MiBhs sl |k
Global Strategist RA ZHi= — [EXI] HiOIS SR WISt AEEA L1512 Sal A 7|) i), 4
jaeun.jo@daishin.com HE7| SA|7} 37| MSoie H=d. 57| 22 ZA|/0|2 X|B7S 7|IME

1z Do S5} 2ot 27| 29 ol 2 MX20 G012, 53) M5

- [BAIZZ] 1~20 X145 45, 30 94, 40 MB(ATsHA)

— [MBME| 3 E0f] ARFZH} THRIF(AE) SRS 3 3, 60 vs, 40
BEO= D Jj= 22 95 T2LHO 03 AR|7EA Hatet HlolS
A 5] 22(T, AAA0|, ARAY. Blof: FigE-REA/H[RY/$A%4, €
Zak-FpACH SA1/271012)

b 1]

rc
N
02
I

o —
CEF T — 08 ZEYE ZA| HAUTN} OFF| BLEX| YUCH Z2 B MY 28NS
View EPE HAJE D|Z0| J1XIT Qi B, 01| Z2IX| 9411 QI = J1x| A

(UA| ofl Aokt 23K SHee G0 Ot 27}X| Qlmat X} #oh7t S04X|7|
7|CHeqoF Sich 7t S OfshE7A|7t S5 = 2tF of Holl Eet Sui7
01242 2rgtolct R4 30 UA| offMOHAR)} QlmZat EX; gioH(E 2!
ofel, FHME) #ZS AT AUCEL UA| ofldior) i st R0 Hek2
71E SA| M2[0llM S3E BTt AeE Hilf ot R0 Eets Melste, ¢
YHE QCI2S 27| 2ot YA| oA 30 &H FHE TIdtolct A 2
AAZI AIRE= 102S Y51, 30YUVHX| QU™ oo 2X7tH SHEZIX
2 EP Q20 S07H| =Y, el=aiels F7|X| 84| figt gelES &
= 7t5d0| A0}, o8 St =, HE0| HH 3 kS SHE0IA X2|sHof
Sh= =X HXOF olf k2 P2= ot SU7IK| AXOF LHe! Fof

A ofl Aot St OIRITICHH 22 & B A E0{X|= 1x 22 22X ¢
maf Bt Eot Sl £80] EO, g% Bl ot 2Ynt 3x 5MAHE
T Qlmat ©ok9.30Y £2 7Hsd) AMzloll =5 U= 77|17t & Aojck
Sl M| X5 DUZ T S0[0| AREE= SH(10E 18Y)S A+
UE SEO0[2H= HoilM S 2Lt BIHE B ESt= S 2=atels
7PdAH =1 BolES RMSIE SHUE FE AO|Ch 2= 27HK] A7t
HSILE TS 20l= IFgat 8l SAIx 8BS AMHIE A& 71580l 2
g, SUXo= 302 FF ofih 2t #orel Sut ool F=sHoF Sk

—_

o on

r

-

F2 x4 58

= HMA | M= o= = = = gAlo} | Hapd
FTSE FTSE S&P500 | STOXX50 TOPIX 5 RTS | BOVESPA

WIDSLUE | oyl oyl o186 v 120 lw! 951 lw'! 077 vl 10 v 208 v 108 v! 080 v 061 &' 100 y!
(oo) i—2_25EVE—Z_4ZEVE—2_16EVE—1_SOEVE—2_51EVE—O_77EVE—2_12EVE—2_08;';—1.065'5—O.SQEVEO.S'IEAE—1.925VE

71EY: 21.9.29
XIZ: Bloomberg, L2157 Research Center

Key Indicator & Event(21.10.4~10.8)

gHI:I' . . .
£ 108

OE XI0|Al MH|APMI 46.7 % 492 %
9F E51Y13|9| ol 108 40% 40%

REN]
98 NEX|E(H|5H2 e 108 235 MY 500 & = 1&
D8R, HHE) : /5.2% /5.0% [EPY

71&: 21.9. 30
XIZ: Bloomberg, tHAI5 2 Research Center



®1.3/4871 F

.E
'I'

SA &

.|.

Global Strategy

152 IMF Al 238 SPIS Yot IR0 I 5 X S0l LSt SN0l Y S
o ULy Q= AEUIA, HEEMOl AX| A 7|x 2 8k M| thal 75 BN
. 232(~88Y) =7 =& 82 22UNNKX| 657t =R LY ZIGALE] ME, FF 4|, M S MA ol
L S A M2 FRE, AlSlY S0 SRy sl EXt ARl e T
0|20t 2 Zst M7Emke| ofEl XM&At "}I’_Eé?zh AS AX S S =
&= dlo|ctols] 32| ° 9| xp7| X|=8 ZAMGH= LA M20Xt & thE| YT SAHXMAIRL Al FAM9| | S SOIAOFH
8% i oy 2RV} =olE Ty
2628 0|2 MEE . 0| H|O|mZ AR Al 2, 0|2 MAE 5|0|E Eaff Ho|HES A
ZnfRIA SHESHT ALK TAIHY AL 12 EE LI X AISE 7K54 Tk -
5 E2 UHL| S| M ° EE MAM HHOZR £ HUIFXIHEO| A XIS0| oYM, =0t = £= z32
o SRR0) BTl SEAP HHEBA ASTYO| FBHE TEHY | T
=
o g;lQJ 40 ME FH F ILIZ 92 £FF, 108 2ZE, 118 &=, 12
ol =31 == 50| g = 1
oA E= A Rd ® ol smEoR 0[ofXls Ui AH| Siriol Fickzo| RIS Bum | o SO0
H2 FUHFQ FHXIE L OHE
27H/x|
2021.10.4 5= SRHRT | HL~72)
SH MIEIA EXEXL7 [CHR |4~ 108 P 196 - -
oj2 piES NS 8 % MoM 04 10 N
2021.105 5tz AHIXIZT XIS o % YoV 26 - -
o AHIA PMI =] % 56.3 - -
S MMRE 7K 8l % YoY 12.1 - -
ol 2ojax| 8y $Bi —70.10 —70.00 N
ol MHIA PMI o2l % 544 = -
I o % YoY L _ _
2021.10.6 S Anfmtog 82 /% oM 31/-23 / /
o= ADP F|HX} =] Fnales] 374 463 A
=t 2 0HEHY 8l % MoM 12 07 v
2021.10.7 =9 A{AHAL 8Y % MoM 10 = -
2021.10.8 z= ZI0|Al MHIAPMI ogl % 467 492 N
ol E3|5a5|0| 108 % 40 40 -
o= HISHEE 18X 98 s 235 500 A
ol NG oy % 52 50 v
(e Azt mz oz ol % Yoy 43706 46/04 NS
o= L=of Ehofel 8l % MoM 20 - -
7|12 21.9. 30
XI=: Bloomberg, CHAIS Research Center



o SHRIFNl ZEHA

SNl

Global Strategy

i#3.20219 Z7t Ms e

A = EX} ZOIE
2y | 23
o= HIOIS AME, 0= 2K KHZIS I3t 25h| AT Alel
M= | ° BHA B Zhee SHAOl|A] 0Lt ZK| RAlsto| ClaA Bte
o= ° Al B Zid 2isiot RINX|PIo R AN MAE
OfAop | = ° LQ= Jsis E5t AN YA A5 EF 27| HE
3= sz ° SR, KISAHS $5 32 AR 3122 2 Q9
) L ole ° F2LHO 2IMT} 8 250t 712471 Q1 ARIQ| AR 222t
HEE L sum M= ° M HAEL 7143 Q=01 EXIXFAIZ| HIE ZM| AR KI&
e Ao} ° 20| QPSR 2035|120l t5t 7|0 2H, ARLHY W4 27
2T e ° SURIRH 7124 HEA A5H= 2, ARLHQ 4 B

=

=7t | CHEX:

=7
(21.9.29)

EXIZIE

o= S&P500 43595 599 —0.1

STOXX50

o

40802 587 0.2 0.1

£

[

TOPIX 20383 512 0.1 1490

ne

165

145

>

[2UX|Z2| 3, 2) 1t HE £US(7E 2.5%, 82 —1.0%, 92 0.3%) &
327| &% £7H. 8~ AMl= 42715 H50ll = HISE 713
220l W2 e ZH M2] i S, Chtt ZFE Ho| § LR =0|=
LY HIE E2 Z7HZA, 0[E2|of, ARl REHCOZ X2 MZEY
B2 K=Y BH S 22

B &0 AX|Z ZIZAE] MZI}OIRIX|L QL0 B M= ThH| =2
AXIAEO] St Rai7H EX, 78 =3 ST JHA|E 2HE Y2 S22

S4 7|t SH0KE 4 o= Mg

2 42 S =X 1) Xl sl | =2 7 (X0l wHE 2

Trr 1 re s p
= > o Mo

1

0.

r> oM rH

m oy I

it

>
%
o
it

356363} 500
g2 KOSPI 30603 512
Qe SENSEX 594133 523 00 -

133921 402 06 -
BOVESPA

111,1068! 536 1294

2{A|0} | RTS 1,750.7 1 465 0.1

11.8

109

236

136

80

65

2020 4 0|= 1571 2Tol| XIEE 2ot oM 25, ZX| 4Fel Sy
= SEs17| /g YR FH0| 0|0iX| U= H2 YA, Sall £2F
= NUHSHM BH2I= 71X |7F SAlOf HExk= Al-ol 2 HY

SHAIS ot Z2LHO SHtoZ S A2 T 23} Lig: AH| f1E22
AZE & U= H2 HE H A= BEH 201 Ot Bi=X|, XISkt S
FE £F MY 3|=20| K& 0 g Y 201= Jilg 1Y
T2ULHO STIXIG LA, #MANE =ltl|, 71E52((4%) 2K +& |XIZ B
AE= thH| ZATEH Al 5& LERS T, 2523t Mol E 4527t
& olLtZ G2 25 EiAl dlalx 28] 7t

TZLH90| FuPH SH|2 olof MHE 2=l £Xt 2yslz FESMUUE &
Hol ATz He i = M STYH. 72 SAISIR2 Z2LH9 B9
AEA ekt xlelad 22 HetoZ HIEH HEds FF0l & i 71
22| 2N, Z7|3I50] TE FXHAIY 1M 7|02 SA| £AR2] Hug
Y. Ch2t S Doz F=LHY St B 0fof WHE SAHEX| Bs 7
40| E+REHY BN JeS 2+ US TY

A B5 0% &7| 2l=0t HR7I EM= Ausitl 2 48 SA &
e HESE2 OFEA, TR T2 SHMMo] Flofet 4~ U= SBEY &
2 Sl HEY Bt 22

=

2

T

[
o

7= 21.9.29
XIZ: Bloomberg, L2157 Research Center



o [O|=25 Nl Focus

Key Indicator

Global Strategy

J...Il
WID 40I88HER() | —1.17 v -2.16 -356 2710
7IE: 21, 9,29 ' ' ' ' ' ' '
Xt : Bloomberg, CHAIS2 Research Center
12 1. S&P500 7|H0|2] U Wz ojo[M 0]
S —gp 500 12748 M EPS S1E(2) (% Yor)
———S&P 500 12742 4% PER
20 _j\d\ 125
20 12
115
18
410
16
5
14 ‘ HHH‘H O
\‘HH
12 -5
10 L L L L L _10
16.6 17.6 18.6 19.6 20.6 21.6

71E: 21,929

A= Refintv, CHAIZ Research Center

S&P500 ME{'HEPS 57I&(YoY) &g

S&P500 FH|

96.3

EPS(% YoY)

PER(tH)

PBR(tH)

OilAX]

7| AHIM

AHI|XH

e
O

na

7104

o
0fo

T
LA Ol

=E2(E

243.3

139.5
698.4
380.5
20.4
27.2
1568.2
49.6
72.8

12.6

9.5
3.2
151
17.6
28.6
238
0.2

4,904.

62.3
68.2
24.9

3.8
21.2
-0.9

154

-1.1

102.8

27.6
65.1
10.2
6.0
6.2
—20.0
6.0
2.3

71

111.0
—5.6

-20.9
—22.9
4.5
7.9
-17.7
7.2

-13.9

-58

0.0

85.8
484
74.0
10.0
233
58.2
36.1

61.2

18.9
28.2

6.6

6.2
—6.1
10.8
10.6

9.8

-1.91

—4.26
—2.08
—0.63
-1.73
—2.67
-1.05
-1.73
-3.13

—2.94

-1.63

—6.66
—6.67
—-0.89
—2.28
—4.61
—2.84
—2.73
-3.27

—4.90

12.6

15.8
20.4
294
20.2
16.9
14.0
258
21.2

19.1

12.9

16.5
20.8
29.5
20.6
17.3
14.2
26.2
21.9

19.7

2.8
5.1
9.0
6.1

4.4

9.2
4.0

2.0

1.6

2.9
5.2
9.2
6.2
4.5
1.5
9.4
4.1

2.1

8.4

0.4
0.8
-0.3

-0.4

452

12.2
13.9
1.9

6.7
14.9
31.2
16.1

221

5.1

71EY: 21.9.29

KI&: Refinity, CHAS P Research Center



Global Strategy

oZ XS N Focus Key Indicator
FOXE
solggMEE(®%) | 212 | v . 358 . v . 181 | A | 195 | . 006 | A |

7= 21.9.29
XI=: Refinitv, CHAIS Research Center

J1E 2. CSI300 7|0l & @RoolM 0]

() —si 300 12702 K19 EPS HHE(S) (7 Yor)
& | —CsIs001242 4% PER

15
14
12 110
: Ml 5
) Il Il .
* -5
2
0 ‘ ‘ ‘ ‘ -10

16 17 18 19 20 21

7Y 21.9.29
XI=: Boomberg, CHAIS? Research Center

CSI300 ME{HEPS S7I2(YoY) &g

EPS(% YoY) PER(HH) PBR(tH)

=2

(GICS)

CSI 300 |

WIEPN 2315 —69.4| 685 -7.4 -176; 658 -06| -027 117, 94, 93, 10 10 -55 214 382
AXH 846/ 12/ 410! 399 247 697 118 -048 -093 165 173 32/ 34| -107 -86 212
AbedxH 392! 55! 67, 236/ -158) 334! 112! -017! -400! 182! 178, 23! 22, -26/ -41 87
A7) AWK | -383{ —102! 417 -51} -85| 153{ 226, —0.10, —-081 210 213, 32, 32 08/ -60 —17.1
T AHIRY | -471 -25] -78 -37.9. 188! -73. 247! 002 -605. 343 339 72 71 111 112 —155
A7 0f 314! -63! 378! 137! 194! 320! 170! 008! 029! 392! 392{ 71{ 71! —-02! 22! -105
=28 51( 49, 19| 111} -25{ 102 171} -009| 025 76{ 77, 09/ 09 08/ =22 -87
T 734} -04| 425, 697, 290 677 188 —004, —-142/ 263 261, 45 44, -01, -51 -99
HASLUAoM | —77 275 199| 637 -192 277 265, 7.86 812 237 235 20/ 20 -15 -45 -10.2
Rzl 212 -148 3777 -116, 171 28 102, 073 084 187 174 20 19, 31, 226 307

71&EY: 21.9.29
Xt=: Boomberg, CHAISH Research Center



Global Strategy

o0l ZEJHA Key Indicator

/2718 EPS B712(YoY) &g
EPS(% YoY)

T ik,
(Glcs)
2022
TAA -30.0 109.1 74 —0.30 -0.07 17.9 17.9 2.7
(FTSE) ] ] . ] ! . ; :
E= 12.8 489 7.5 0.7 0.6 187 19.0 2.3 2.4 14 3.2 13.4
(FTSE) . L . ) 1 b ! : . . L !
ak= -13.3 46.3 9.2 -0.1 0.8 20.7 21.0 4.1 4.2 -0.8 -32 173
(S&P500) ) . . . . ) . ' . ) ) :
= 19.1 436 6.7 2.4 25 148 15.4 2.2 2.3 1.2 3.2 16.0
(STOXE0) . ) . : . ' ) : . : ) )
a= 0 39 0.2 2 0 3 3 0 6 0
15, 7 7.7 ) . 15. 15.4 1, 1. 4 4 15.
(TOPIX) 5 5 5 5 5
E= 20.8 62.2 8.9 0.43 1.74 13.4 13.4 1.9 1.9 0.3 0.9 0.8
(E7SE) ] . § ] ; ! ! : . ] ] ]
==
35 17.6 12.9 -1.8 0.4 15.1 15.0 2.2 2.2 0.3 0.2 5.7
(CSI300)
o= 20.8 120.7 4.2 0.1 0.5 11.1 11.2 1.2 1.2 2.6 2.3 6.9
(KOSP) ) ) . ) ) . ) ) . . ) )
cl= 12.0 338 16.8 0.2 1.1 225 223 34 3.4 0.8 5.9 255
(NIFTYS0) . ) ) ) . . : ) . ) ) )
HIEZ
(WVN) -0.3 336 22.7 0.07 -0.24 16.0 15.9 2.6 25 -0.8 2.2 22.4
il 2 6.3 2 2 0 9.9 9 9 0 9 6.6
-27. 1486. -5.1 -7. -5, 10.1 . 1, 1. -1, -7. —6.
(IBES Brazil) 5 5 5
2{ A0}
(IBES —-46.3 131.1 4.2 0.7 3.9 6.0 6.1 1.0 1.0 0.2 55 316
Russia)
71E: 21, 9,29

X}=: Refinitiv, Boomberg, CHAIS? Research Center

TE 3. HY/2I1E A2 EPS E7HE(YoY) F0I

(%2\58”7 #2020 =2021

146.3

150

100

50

—-50

-100 *
TMA M= 0= /4

7Y 21.9.29
X2 Refiniiv, Bloomberg, CHAB T Research Center

ne
ri
=
0ok
M
of
M
ro
H
ro
H1
=
[m
ot
|T
i)
112}
I
>
<




oMacro& Asset

Key Indicator

Global Strategy

O 1. 2RY Fe3 =Y thH] S317X| HsHWTD) a3l 2, g
(%) 1.7 (Index (/R E)
5 )
105 1.30
1
0 100 1.25
1 1.20
95
-2
1.15
37 90
4 1.10
[T R T R =S A T R TR
OF | OH | dn oF | R Al w0 F 85
= | K- ol ™ 1.05
1of o0 <
ar
+24 o)l MK A= 80 ‘ ' ' : 1.00
RS Hl= HE= 16.6 17.6 18.6 19.6 20.6 21.6
7= 21,929 Xt=: Refinitiv, CHAIE Research Center
X2 Refinitv, CHAIS? Research Center
T2 3. 03 =Y & Md|AS PMI O 4, |arigae] ME BFE 7|1EFe| =
(%) NESELRIN (%) —— oz 7|E32 M2 67
5T 0|2 MH[AY PMI 35 1 ——dzoiz2e HE 1278
30  ——9EJIFEI2 M2 2472
60
2.5
55 | 2.0
_\ 1.5
‘ ‘ ‘ N ‘
50 —¥ ‘ ‘ ‘ u ‘ 1.0
0.5
45
0.0
40 L _05 -
16.6 17.6 18.6 19.6 20.6 21.6 16.6 17.6 18.6 19.6 20.6 21.6
XI2: I9M, CHAISE Research Center Xt=: Bloomberg, CHAISH Research Center
gl 5. ety 22|kt F0|(104E-238) T2 6. 32 HEY & MHIAY PMI
(bD) (%) —E2 I PMI
- 0|2 Fcho| Z2lAH(10y—2y) o=
180 y—ey 60 | —— =2 MHAY PMI
160 -
55 |
140 - M ﬁ_,/_,\\//iJ
120 50 Mw'\_‘,vv ‘ )
100
45
80
60 40
40 35 |
20
30
0 ; ;
=20 - 25 *
16.6 17.6 18.6 19.6 20.6 21.6 16.7 17.7 18.7 19.7 20.7 21.7

XF=: Refiniti, CHAIS Research Center

Xt=: Bloomberg, CHAISH Research Center



o Equity Key Indicator

Global Strategy

7. AT SA(WTD)

(%)
2 -

= A =
F 4E

T2 8. MEF ZAIWTD)

(%) w1z 4og

5

NN w M

-1
-2
-4 - -3 o
oW 3 M s W K W oo 8 W N R T S HH R DS
R =@ I o @0 w u m B e ol o Ko ® T ol W W W T X ® T W <
= = Ao om <l Edl B [T I
s M U
Z:21.9.29 71&Y: 21.9.29
X}=: Refinitiv, CHAIS 7 Research Center XF=: Refinitiv, CHAIS ™ Research Center
129, oj= ME{H MIHWTD) 210, Kospi X} FXE £X &0
(Z=¢) ol
200 - 2| =2l Jhel 7|2
150 -
100 -
50 -
0 ; ; ; Y ;
_50 .
-100 -
8 KR M ¥ ¥ ¥ ¥ w W F < E
® T oM @ O+ 4 N w W w W
~ T < E ROl I T —150 -
» ok il 16.6 17.6 18.6 19.6 20.6 21.6
71&:21.9.29 Xt=: Bloomberg, CHASH Research Center
X}=: Refinitiv, CHAIS 7 Research Center
J2! 11. JPMorgan Emerging Currency Index T2, VIX 0]
(Index) —— jp @ AIE2 S35} x4 (Index) ____yx x4
75 90
80 -
70 70 -
60 -
65
50 -
40 -
60
30 -
10 -
50 L L L L L O L L L L L
16.6 17.6 18.6 19.6 20.6 21.6 16.6 17.6 18.6 19.6 20.6 21.6

Xt Boomberg, CHAIS Research Center

K= Refinitiv, CHAIS 2 Research Center



o Fixed Income Key Indica

Global Strategy

tor

JE 13 22 K|

J1E 14, 00= A, SIOIUE RHH Xig= 30

(Index) MR RH X4 (Index) 0|2 3t0|YE A
140 A23 A 7+ (22) 2,700 T
HE= WA X+ () 0= &xtsa A
130 2,500 -
2,300 -
120
2,100 -
110
1,900 -
100
1,700
90 1,500 -
80 . ) ) ) . 1,300 . ) ) ) )
16.6 17.6 18.6 19.6 20.6 21.6 16.6 17.6 18.6 19.6 20.6 21.6

X}2: Boomberg, CHAIS Research Center

X}2: Boomberg, CHAISH Research Center

a2 15 RRE FQR 22| £0((10Y) 12 16, MTI= BE(E2UE7| Q1Z201M) Fo]

(%) =9 Zi 104 (%) o= BEI 104

4.0 ZaA 2 104 3.0 =2 BEI 104

35 — 2g el =z 104 = BEI 104

' oj2lot =z 104 25 ¢

3.0 |

2.5 ¢ 2.0 -

20 1 1.5

1.5

1.0 1.0 -

0.5 0.5

0.0 ol st

0.0 t t } A |
-1.0 - -0.5 -
16.6 17.6 18.6 19.6 20.6 21.6 16.6 17.6 18.6 19.6 20.6 21.6

X}2: Boomberg, CHAIS Research Center Xt=: Bloomberg, CHAISH Research Center
7121 17. EMBI Spread, 0= 2|AIH(BBB)AZH| = Szl 18 =l F2I(34, 54, 104)

(bp) ———J.P. Morgan EMBI Global Spread (%) a2 2 101

700 ——US Corp BBB/Baa — Treasury 10 Year Spread 307 o= =4 53

600

500

400

300

200

100

0 : : : : : 0.5 : : : : :
16.6 17.6 18.6 19.6 20.6 21.6 16.6 17.6 18.6 19.6 20.6 21.6

XI2: Boomberg, LHAIS T Research Center Xtz : Boomberg, LHAIS P Research Center



o Commodity Key Indicator

Global Strategy

219, Exix 2= 712 HEHWTD)

(%)

= A =
LRESE =

8
4
0
—4
_8,
<k E T < foool w B M O o< &l u =
R R = 2 x s @ T < T K
Ho Ao mB'J IS or
0 20 d ol
o o
5 7
i

T

JE 20, 0= BF Ko Ht

(AEh )
——— DOE Crude Oil & Petroleum Product Stock Data

11.0 . . . .
16.8 17.8 18.8 19.8 20.8

X}2: Boomberg, CHAIS Research Center

X}2: Boomberg, CHAISH Research Center

T 21, 8% 71 0|

12 22, MIE 7H 0|

(/81 E) (HEH/BEL— 77 (Bretf /&)
9 [  ——WTl 12 ofod 2.5
U205
80 =T
10 & L (2)
70
60 8
50
6
40
30 4
20
2
10 -
0 L L L L L 0 L L L L Il 0
16.6 17.6 18.6 19.6 20.6 21.6 16.6 17.6 18.6 19.6 20.6 21.6
X}2: Boomberg, CHAIS Research Center Xt=: Bloomberg, CHAISH Research Center
J3 23, s4tE 71 F0] T2 24, NYMEX £7|H =0 WTI, COMEX T12|&=
(USD/bu) EPUN (USD/Ib) (HA ) ——wTI £7/% 204 (™A o)
900 r 1800 100 Sp =0 anjs r 450
800 - 1600 80 [ 400
700 - 1400 60 - 350
r 300
600 - 1200 40 L 250
500 F 1000 20 It o00
400 r 800 0 i - 150
300 r 600 -20 F 100
r 50
200 - 400 —40 0
100 - 200 ~60 L 50
0 : : ‘ ‘ ‘ 0 -80 L -100
16.6 17.6 18.6 19.6 20.6 21.6 16.6 17.6 18.6 19.6 20.6 21.6

K= Boomboerg, CHAIS# Research Center

Xtz : Boomberg, LHAIS P Research Center

10



o Real Estate

Key Indicator

Global Strategy

(Index) ____ggp Global REIT USD Index

200
180
160
140

120

100 ‘ ‘ ‘
16.6 17.6 18.6 19.6

20.6

21.6

T 26, X|HE 21X £AF(WTD)

(%)

=
"

N
4
©
i

1.0
0.5
0.0
-0.5
-1.0
-1.5
-2.0
-2.5
-3.0

-3.5 - -3.1
il Ll ml KF H

MH =3 oF of ofl
i

=

Ho
o0

FH LTt

ATbE

Xt=: Bloomberg, EHAIS# Research Center

X}2: Boomberg, CHAISH Research Center

12 27, 0|2 X A% 2B/517t 20|

_1E! 28. Case Shiller 20CH EA| SFEHEHIX|

(% YoY) ens7p7 4 (2/ MgM) )
70 T ztg —— S&P/AH 0| A-M2f FE-200) TAl FUIIH X5
60 Ste(HExd)
50
1.5
40
30
20 1.0
10
0
-10 0.5
-20
_30 L
_40 L OO I I I I
16.6 17.6 18.6 19.6 20.6 21.6 16.8 17.8 18.8 19.8 20.8
XIZ: Boomberg, CHAIS T Research Center X2 Boomberg, CHAIEH Research Center
12 20, AEY 0]F 2| ETF 4048 121 30, 012 2)E MEIRBRAA O], 2/EIY, 2|4, F74E)
(%) solm ) =200
%) WVANGUARD REAL ESTATE ETF o7k 008 40 mo021 36.0
29 29.8
30 03 24 25 30
20 20
12.1 o1
10 10
0 0 : .
-10 10
-20
20 [ _459 -14.5
-30
_30 - -23.3
—40 —28.0
-4 -40

05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

2EwIelx 2EsI18x 2EMI1E 2EMI8=
18 A2 Py ES 27 of

71&Y: 21.9.29
X}=: Boomberg, CHAIE ™ Research Center

J1EY: 21.9,.29
X}=: Boomberg, CHAIEH Research Center

11



Global Strategy

[Compliance Notice]

FSERIAT 4-20% 1ZI55ARR0] T12h SHAU BIRf AFRITIRIRH ZRASHARSIO] SOm, FARl SEEXRZAE XIREHIYU BIrf 2 X120 B215101 KA Of52izA7} gL
Cf. SAI= S XI20| O3S B2} APslAe] 247} SO0 HA| SEEAIRANE 2 XIR0| TRt BIR15I0] 9l SEB 21R{0|LE ZHIS K| o4m 20l0| o712 5P
HISSIRBLICE (PR, 2H5)

= Az FAREL FXHHHl| ot tl= ENES SH02 tiZTl= XZLIC 2 K=ol 22 LIE2 GAL 2|MR| MBS FHRIZM X7t LdEt 4 Jlon Haty
O|Lt 22 HAGIX| ELICE 2 XIRE 0125t = B2 S A=t Hfet £Xie| 2E ZF2 Rihe| HEo= SiA|7| HIFLICH,

12



