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m 3=GDP 2023/2024/2025%F 18 H1E252.1%/1.5%/1.8%(B1R1%/1.1%/1.8%)
RFEER2023/2024/2025 MER3.8%/4.1%/4.0%(R1R4.1%/4.5%/4.0%)
B Z/0PCE 2023/2024/2025 ME%&3.7%/2.6%/2.3%(B1R3.9%/2.6%/2.2%)

Porcent
Median Contral Tundency? Range?
. +
Variable 2023 | 2024 | 2025 | 2026 | Longor 202 AL 2025 2026 | Looget Y. () A4 2025 200 Longer
rus |  run nin
L -
Change i real GDP 2] LS. 23 kB 48 1922 1218 16-20 8720, 1.7-20 1526 04-25 14-25 16-25 | 1625
lune projection 10 1.l Ix U 07-12 0915 16-21 ' 1L.7-20 0520 05-22 1.5-24 ' 1.6-25
Unemployment rate 38 41 41 40 , 40 1739 1044 3940 A543, 38431 3740 1740 747 17-45 ;3543
June projection L1 456 4b . 40 {043 1346 L4 843 1945 LO-50 1849 ‘3544
PUCE tullation 34 2% 22 W 20 5234 2327 20-23 20-22 ¢ 3.1-358 2135 20-24 2027 0
lune projection 12 b 21 .20 L35 .4-28 J0-24 20 4941 21-45 2000 ' 20
Core PCE Inflation’ 37 26 } 20 b6 39 1528 2024 2023 1542 23040 2030 2029
June projection 39 26 22 ‘ 3.7-4.2 2041 20-24 ‘ 3645 224406 J0-30 I
| |
Memo: Projected
sppropriate policy path
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UBS . . . . 2023/09/08

E'°°mbe.r9 1.5% _02% | -05% 0.4% 2023/08/18
conomics
BofA o ° o o
Merrill Lynch 2.0% 1.5% 1.0% 0.5% 2023/08/18
Goldman Sachs 2.2% 1.1% 1.7% 1.9% 2023/08/18
JPMorgan 3.5% 1.5% 0.5% 0.5% 2023/09/08
Morgan Stanley 1.9% 0.2% 0.8% 1.4% 2023/08/18
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Earnings Growth (consensus bottom-up)

2023 Earmings Per Share Growth Annual
1A 200 E IQE A40QE 2023E 2024E
Consurmer Discretionary 23 % 33 % 18 %% 27 % 25 Y 14 %
Communication Services (16) G 30 45 14 19
Litilities (20) N 22 48 11 4
Industrials 20 13 L= L= 11 13
Financials £ 83 10 9 8 i
Consumer Staples 2 11 £ =] T 10
|S&P 500 ex. Energy (5) 4 6 13 4 12 |
Information Technology (10 4 5 15 3 18
Real Estate 7 3 {(5) (1) 1 =]
|s&P 500 (3) (3) 0 9 1 11 |
Health Care (16) (14) (12) 1 {11) a8
Matenals (21} (24 (15} (8) {18} K
Energy 17 (51) (239) (25) {30) 3

ERIAIE © Goldman Sachs - 2023/9 11



SlEE EXATLEFY M2

= = IANF=EFTF= ==
B SEEMAERTEZE  SRARSHEEAMENELIX L ATEER -
Exhibit 1: TSMC capex forecast revisions Exhibit 2: TSMC capex trend
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Fll flows (US$ bn) 160 YEN
Markets 2018 2019 2020 2021 2022 2023YTD vioe | USDIPY ¥155
India (46) 142 234 38 (17.0) 162 ¥150 ;"'"-...‘
Korea (57) 10 (201) (232) (9.7) 75 ¥150 ¥1a7 _ ;15‘}
Taiwan (12.2) 94 (16.0) (152) (440) 24 w145
Philippines (1.1) (0.2) (25) (00) (1.0) (0.5)
Indonesia (35) 35 (32) 27 43 (0-1) =140
Thailand (89) (15 (83) (16) 60 (4.2) %135
Malaysia (29) (27) (58) (08) 1.1 (0.6) ‘120
ASEAN (16.3) (1.0) (198) 03 103 (5.4)
Japan (52.8) (6.9) (314) 78 (186) 283 =125
EM Asia ex CN (38.8) 237 (325) (345) (604) 207 =120 1 = = ”3
China A-shares (NB) 447 505 306 672 133 186 = = i i
EM Asia 59 742 (20) 327 (47.1) 393

Exhibit 3: TPNENK Index 1¥r Performance Exhibit 7: Our 3-/6-12-month TOPIX ta rgets are 2,200/2,400,2 500

TOPIX
L

280 (TOPIXERITHEER)
- G5 Target
260 2600 -
240

2,200 |
Frinl

1,800 -
200
180 1400 -
160 1.000
e . . N . . L 800 - - ; : . . .

Sep-22 Mow-22 Jlan-23 Mar-23 May-23 Jul-23 S5ep-23 10 12 14 18 18 20 27 24
BRI . Goldman Sachs - 2023/9 15



=R I Z IR B M 7153

B ErEIRRIE2023/5E AR - H1985F LURE R BiE e s Bl B4 3R20
WPEAZIRE - ARGE LRBEEE - 1F 198 R34.27% - [ERBI#EER8ALLL

o
BRI RE20% EBAB A EZRE
19 IE . ToE PR

100% 11.71% i 34.27% i 40.67%
80% | |

60% | |

40% I I
28; ’_- 1 L — EI . I l i, I [

-20%

-40% | |

-60% '

-80% 5 |

JE= 1285 24185

W 1985/2/4 1988/2/11 1991/1X24I W 1999/1/26 2000/6/2 I2OO:12/11X1 2009/3/23 m2019/2/15

ERRIR : Bloomberg(#18) - £—&REEIE - 2023/8 16



FFEE - Bk £

B FIEFREE - B 7 2000FAEORUAIMIZIR LR - FIRIEL4.01% (A=
2000F%%27.1%)

FIEARE - FREhER &R

39.35%
25.66% 24.66%
18.73%
-38.35%
A RS el AR ER
19954 1997%F 2000&F 2006 20184
ERRIR : Bloomberg(#18) - £—&REEIE - 2023/8 17



AlBIFR $2 T EX B He B o 2 1z 48

AIERERHIHRE EERLTIAl - ZIREESEE WUIENHRE
fE=r
CAGR
20.59% -
1000 PRAZE100%
E=ETT
500
RAE30% .
0

2021 2022 2023 2024 2025 2026 2027

ERRIR : Bloomberg(#18) - £—&REEIE - 2023/8 18




F—EEHRAREZEE
BEEEEAREHEST




ZIIRBEAIEENKEREE

B F-ABRESESEENNE  BREZTEE - REAIBRESERE - 35
SRBCERIFAIESE - IWHE - NHASENERFESF - WIVMERBERSEAR
- BEHAKDUBRHERITIS -

RATEIE

AIE R, 36.99%

AFIEE/RR, 10.02%'

AT, 6.22%

ATE RS,
12.35%

BERRR . B—ERIERLR - 2023/8/31 20




DAVEYEN

FEEHRABRAEE-NER 7.44 17.1 19.53 19.02 5.11 19.18 262.30
MSCItH SR8 81 10.39 15.28 19.01 18.95 9.03 31.19 135.13
[ R HE2 43/77 23/76 26/76 16/72 9/59 17/53

ERKIR : Morningstar ~ 35— £ R5%838 - #%2023/8/31 ; EMIIA% 2008/9/5 - EEEHBMSCIEFRIER (MXWO Index) ; LlBERIIUEHEEHE

=S BB ECEE ( =mm

BERRR : 5—2®IE - #1F2023/8/31

m FEAfEEdE 28.38
m E=FR 1475

m IFEZE G ER 9.39

EsEifEaE o008
H T 35682
m Hith 5. 95
m = #h & 5.05
m 3SR F5 3.58
0B 305
BEiI=E 2.06
> FAEE3%E 1 .95
FEaidsl 1.2
IR 8.73

= E 69.18
H3a= 7.87
Z=E 4. 36
Eoit 282
B 2.6
5= 199
=EE 119
FaEEF 0.81
AN 045
Bz 873

21




B+ A¥5 A% R AR

B SRR EERAA
B 5TIE . Alphabet
m filfR ;&

Bl ’X-Ht PN A‘|'7(

EE

Microsoft Cor il = SIRBAEERFR
ﬁ——--_
Alphabet AR TS =E EIKAIFNE K A= A L BERE
———--_

iShares Global 100 E FIK100ETF
iShares MSCI Eurozon Hith B 2.9 BOMETF
Broadcom Inc Bl eS| 2 IKEE & A KM
ERIZKIR © FSITCE4R - 2023/8/31 22



I E R

|

m mHEE AR MNRREATRERITERE - WKFedERMAER[FHEAL
- MAERIMEEAT REREBRAE  BiZmBEMRAS - MOHESH
- REDFERHNUIER 22 MPBKERRAESEHBERER - Bk
BEFEFRHARAREEFEREGRES - RIINETE T - BEE5F
fTﬁ%ﬁ‘FW BECH M AR EL AOHEBERERE - REVEE REEEFN
REnGARERCN E MIRTT - AR - BREMIEMAEEETABE -
%,\m%&ﬂzé tN2 BRIk - BEEBERTHYERE  SRARRZ NE
Fi - AAMLERE  MmEFEFNIZERER - os{chm ERZEMH
 FEBREBREXEARREEK - HRGEREAEMYERREZ
%ﬂs DR ETRERRDRS - WISEMTFACREE  EREBBRARS KD

B BEERE : SFK  BRERKEHE

m EKECE
B EXRTHERE  IEEEAREERERRK
B E=KB% - Al - AOBR

23



HEE/IIEE

F—EEHRKNERES pavA=Rl 2008/9/5

[l 5 i SR B REEE EE$
ATEER  Ea=k: EN T RRA*

F—ERIE RERT EiiiE

BEIETR = I BHEEHERBE=XHA

EEAER2%

24

BERER : 5—21RE;
REEHRTE  TERENTIMBZABRS  HAEEERSERDRRE -



F—EoMNBREE
BEEEEAREHEST




BEEHAVERERE

BEE0(%)

—EBR ~Es SELIR —F =% DAY
F—LONRIREE-HEE 3.97 14.34 23.44 17.63 -6.06 27.82 177.50
Bk iz == 30/32 6/32 5/32 3/32 12/32 6/32

ERAOR : ERAR : Bloomberg - $—&12E238 - 2023/8/31 - IZHEA : 2000/6/30 - E5##EHE : MSCI Asian IT Index

I==EBcBLEEE (=

m FHHIE W 838.85 B EH= 32.81

m T = 2.52 m == 30.62

m A FEESE 1.64 m s E 24.51
FEEOGEST 071 =8B 578

m I 6.28 m IB s 6.28

BERRR : 5—2®IE - #1F2023/8/31 26




A+ K ¥5 Az ER AR

B SRR =R

m g AR
m HER &

= 5 Al A-I-jt 7N A-I-jt

GOy

SK Hynix Inc =GR 5 [ 6.9 B N
_——--_

EGIE 0] HAFERREAM

Tokio Electron
Samsuin SDI B 52 ] B NN

3.5
el el e
Disco cor e L H AR ¥ EFEE S0 AR
e S T T T

38 Bdn
ERAOR © FSITCEAR - 2023/8/31 27




I E R

|

m mHEZE AR NERREATRERITERE - W RFedE R EALZ
- MAERIMEEAT REREBRAE  BiEmBEMRAS - MOHESH
- REDFERHNUIER 22 MPBKERRAESEHBERER - Bk
BEFEFRHARAREEFEREGRES - RIINETE 0T - BEE5F
BEFSE MNE - BEOBEME Mg ELOBERFRE - RIBEENESR
EXNEBERIRANE MRTT - KT - BE2REEEXEBDR MMERS

B - URBISETEE MMERRRR - TIRENTFLEREIE  EiREER
RREHE -

B BEARE : 9%kcE
B BRERE  MOBECEFEREFRER - WHELAREE
B HRGBEFEREREKSHEIFEER
B HRhETEENENEEMEER
B SE2hEFERNTAFEER
m  HEMEEEE R

28




HEE/IIEE

F—EWHBRES pavA=RN 2000/6/30
EIPI S RERE B

sHESRR K=k T8 RR5*
— iz 2 FEER RIENEHP
F—ERIE RERTT RIEAEEIEES S
BF1.75% - FF 0.26%

CEVECTE - N EHEEHEXN7EZHEAAN
Benchmark [k HEI5R (—#3T+48)

29

BERHR . £—2RIE
REERRTE  FTERENTDNBREFHBEZEEES  WAEZERSERBDRRS -



— A:’:"‘-

[HEIEEEIEER) s—snpprasen. resmsuanesmAssy  RAETERER - BESOBATNE Y SEANFREES YR
BRIl  BeCREATRBEEREEASIEEES - FARES YRR MARESETNS  BEASHIEIEES ANREE - SHESEa R B (15
SNESEHNER - REEER) RES HNLEERCEERES Y ABRBENEE A ENT e EBATRS NEMEEEANARE - BOZN . FEGE
ESKEATER (www.fsitc.com.tw ) - ARBHERADE ( mops.twse.com.tw ) FIRIESERERIE (announce.fundclear.com.tw ) T - AEEE\/ZEFHIR
18 - RRZEERSHEMANRENE RS REAASAEE  BARLTERSSHAS -

B FREL AL RE SHELEE  BALASRERRHRTEYREA - BRI RESRES Y RIS AR E SRR SERHNS - ANARSH
HERS  QARSIEERAELA  HERETE - SESHTRBENRZIAS « ASSRENESEE - B8 ABEET(E - A% FE S EEZBENE
BIREA - BEAREUFREERES AT R B A E LR EASBE LS - FRESRETAREEZE Rule 144A % (BNESRELASSTELES
WEEI0Y  BERELRSESHSAMRAE ) - ZELEAENE  SRARIERE - MBS EE AR B N RS SR~ A8 -

N IRARSREEAR AR SR  BEsNRETERESnkESAet% (SETFRSS 7R RENC ANRERR - RNEAERE RS R
£2) - LABRARSL NN - TSR EMRESENRSILARE - RS RAEFEESHHE - DBERER A EXRESE : Be SETERTEH
=M LETRE - ReGEAIFREFESBECWSENETN  RasBeEEr RN A ENALZL - BRE > AREEE MRENES NS - BEADEE T
BRENER - BEATEESEEASEAENEE 2 ERNEAS S REARES -

EeiE v LR AR EEE  SEARE TEENRESE 80— B2 BEx—EREREx 100%, - S HEEHEE DSBS RISEABRERA
B B BB -

BEARESARAEETAR - SEATEREERSEEEEETEN - BEARESITEYERE - MARRENSARSENES Y2 HRE - BEANES
BEAE B RESEAERIENERT - BEASENNE - TEEREAIBIRSEE - AR ENNES IEEENRREERELRR - BEARESLISAR
ST ATEREEE  REASES TENEEIRES - HTEEDRINEE - HeSREYEEISENESTETEE  BAL - REAS DENESINE
B FEAESERGEERAT - HEENE (duration ) SHEREEEEREEMEERE - TEDRBEERT - BENMES a5AE5% P8 H2BsF
RESHIO ZE—AS  HREABAEALELERRNERER  ACETEERNREEDE SRS NEOERLSARSEE - L ERARE AR -
BOBAEESEAMANE - DEANES FEARE LSBT HMREASASES AN - BERNE SN BN ERE - RESEE RSB .
BREORMRS (2OFMAR) - FISERR TEXBRS, 5% - FEAMREE -

NES R EGIENS - AERIEELREERS - B ARCERDEEEIEERCNEER  TEREEEESAAREYHE -
PEBNEEHTS | RARARAS TEAR R TREE A - SV EFHERE RN - RAZAGEPUERS - 070 FHRTES

5 fE -

BN RS RETEESTEAEES L L TAEES RRTHMSTEAR  RESEEREN  REEEFSRESEEERBT20% -

ERES oAy B RE Y B EENEAEE AL - B AEAESHHEND Y S AEC LA AR SE - AOTAREREH AR

ARMHERR Lt S NEERSEEE - PEREIAREEE LS R Ut BN SAREADE - BRARSESRE - RANNEEA RS ESSRE
BEEEEERHES -

M MRESERE - SEREY  BEAERREEEEE BRI ENE R EERR - RS A G e E SRR SRS - AENER
R R~ ER RIS - B AT RSB AR DN~ 18\ IR e g A T B I S E S i 1 - (S e ER T R EB5E - AR e
SN B E S SR {1 5 (T -

FERIER Y EEEDEAAAAREZES Y Y - B NERRESNES AMREE -
NENARAREES - SARAZRERY - BE 2 BN RERR RN (B -

B T S T S - AR RN ERREAS AR  AREEUES LS T RN ERATANIEE | AAREEF e - &
2ERERR -

FERIER 0% « SEWREIEY - EABGIRBTR - FAREARE RS -

EMRRT B HRERE - EAMITRE - ErL AR EC A kSR A -

ESARENER - TREREABAEIEE - MESHHBRR1~RROZAESMH - IbHBHER—BHRRUHSESEDRR - EAASMERR - FEESRE
B— (kIS - BEAETEFEEE S ERAR - TEREARRAERLS - RS TERHNS - BARENE - AEES BRI SAELEREESE - RE
RE - SMEEH - 125 ERUSH B R Em E AR R E - 30
BEFEENGR - BERTL - 2« 35 - TEBEAREI% « 2% - 1% - REOBLSHSE - BESENMENY - RIEZEH -

(B—ERFREGTRNHEBRAS | fbHEERBE=F 6 5% 7 1 | 02-2504-1000 )




ERGEENREFBH
F—EEFREGTEROARAD
www.fsitc.com.tw 0800-005-908

E40@AT) 02-2504-1000 AdbrRM R = B6%7IE
$MHAT 03-525-5380  BiMIFSRERAI3%51E

B ATl 04-2229-2189 A+mBEHKE—K144551118

BiEHAS) 07-332-3131  BHREIH6EILET — 31



