2025463 H

E— S RRERELERELES
(AE SR ERETERES)

ERLEEENRETRH



N K il

B HiZgRKEE

B E—EENIFRESREZFESEFRE




&
o

A
frit
o

2025/2FHE

EIKIR - B - & - RYIBES

e 25%m [ MSC B8 = 3.9% [ AWTWSE  -1.0% s
MATETE  -3.1% == @& DAX 30 " 31% B8 Nikkei 225 -3.7% =
m_ 2 SAP 500 -14% = il %@ FTSE 100 -0.1% HEEE —— 13.9%
| HEBIREM 21%w= %8 CAC 40 11.3% ﬁl:: KOSPI m— 4.5%
: RRHF RTS — 27.4% H L - 2.9%
MK SEP/TSX  -1.3% = i i s . ok
- _ r B : - | FEREAEE KLA 10.7%
o= STTEM  20% = pr 8 A L% EE SENSEX  -3.7% e
g il - 16% B = =3 '23% JERE PSEI - 34%
~ ENfE JCI-7.3% wemmm
[ MSCI RS -5 7% B IS iR 1 0.9% ZE[M SET-8.2% s
A ' 5 2 1 0.3% =
gll4  MIFISE40 - 3.2% AH prees , T ARM(ES) " 0.9%
B IBOV g
-0.1% 2 EME 11.6% = a% 10.4%
i B|FEFIPC - 36% L O= HE " 0.9%
5 . 4.
FRMEE - 47% a - .
fRER TR —13.8% 55 o 5
e RS " 12% A s a 35-3% :,IJ,JJ{ WM ASX  -33% ==
= | - = " 34% .
0= EBfEEH = 138% INEE ' 25% (i';{ b s = 23%
SHmEbEa iR m 21% SBERED 0.3%
=RE S - 4.1% =

#EETER : 2025/2/1 ~ 2025/2/25

FHRAR | BAEMT S 2025/2/27



MIZERREE




&S

LEBRMER ERBEDNAERRER

B 2RMIIEBREERLINEEREE - EREMHHEE  RRBEXNHEARS
D BEHE  FERLISAERE RXEAMBEBTEZIRNE - miEEX
FedFRF1Q254&ERMRTEH - EMR3AY MER-24%(FBFXR) - 5IBMHEHET
RZRMR - mERMERIE - EHMRIBAREEENREE  BEXZIE Lk -

FEEHIRIR
30%
24.01% MTD =YTD m2024

25%

20%

15%

9.75%
10% e 8.66% -
2.69% 21% 5 65%
. 0.71% 1.77%  1.25% 0.63% 2'35%I 2.36%
' ' - 0.18%
0% - N - . - — -
. — -0.52% -0.78% -0.91% -0.33%
% -3.51% -2.79%
-4.69%
-10%
S&P 500 HRAE  EZEREMRE ZESKEE  SRRERE  HEWEE WEDSE

ERIRIR : Bloomberg - —&#2 5538 - 2025/3/11



TEEREHE R ENBERNELE

B WalmartB AR5 TaEE - RERE NME - HEMEML - ASMIFERI2025F &
UYTEEIE5.1% - EEFIZFIER.6% -

B Dollar General REE=RTEIEEBEE Ni58ER 59 - ENFEHI2025F S UL F 18
3.5~4.0% « W EHEPSIHE -FH -

(RA%R) REBIRREAFUNTAR AL AR AL R A PR Dollar General warns low-income Americans’
finances are getting worse
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Subcomponent contributions to GDPNow real GDP growth forecasts
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Us High Yield Credit Performance
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Exhibit 17: USD and EUR spread forecasts
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339bp (3/6). HY spreads are now 41bp wider since 2/18 and at a S-month high,
whereas yields are now 1Sbp above their year-to-date low (7.28%). In terms of the
way forward, we do believe HY spreads are biased wider (+/- 375bp) over the
coming month(s) given vast macro uncertainty (policy, inflation, etc.), weakening
business and consumer sentiment, and tight valuations. We also expect that recent
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“Can tariffs be a one-time price adjustment? Yes, | am not
worried about inflation' from Trump's tariffs”
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Figure 95: Credit fund flows to US and Europe last 4 Four-week rolling high yield mutual fund flows
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Figure 3: Global outlook scenarios, 2025

g 19%
Probabilities US animal spirits lift: 10%
3% US growth, no Fed ease
hiegative Resilience US exceptionalism ends: 30%
Recession US policy extremes, 2H25 recession
40%
’ Inflation, tightening: 10% Resilience

US growth below 2%, Euro area lifts
Goldilocks: 20% Balanced growth,
”:;:'I Source: J P. Morgan Global Economics and fariffs drive inflation and CB hikes

inflation and rates normalize
Sentiment/policy shock: 30%
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Exhibit 4: Our CRP estimates suggest the BB market look most
attractive right now from a risk/reward standpoint

m BBB-~BBB+ 21.71

mCurent spread
bp D5—y§ar annualized cumulaliw_e expected Ioa;
+ Estimated CRP - exira premium earned by investors B EB-~BRE+ 5942
600 -
400 -
200 +
0 mB-~B+12.29
-200
-400
-600
800 - CCCELF 1.09
-1000 -
BB‘B|CCC BB|B|CCC BB|B|CCC
Worst cohort Median cohort Best cohort
Scenario H .ﬁf it' ﬁ-& 5‘49

Source: Moody's, Bloomberg, Goldman Sachs Global Investment Research
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