2025 £ 5H

F—EEIK Al IFESEES

ESCREENRETBH






35 [0] 8




S RERRIIRIR

B ARWKRkBBERIRE - 24REXEFWIEZHRVEKE -

o %
—MSCI #5352

120 === ~¢ 120
MSCI -t 5% 5 Fe 474 45 3 i !
1 1

115 i i 115
1 1
1 1
1 1

110 i I 110
| \
| i

105 J-f\/' : {105
el i |

100 1 { 100
i H
1 1
1 1

95 : |95
1 1
1 1
1 1

90 i ' 90
1 1
1 1
\ H

85 Temmmees “ 8

80 80

Vs Y65 Y2 Y8 Y9 Yo, Y1y, Y2, Y25 Y2 Y3 Y45

ERIZRIR : Bloomberg - E£—£1R5%38 - #%2025/4/30




MSCIEZIkE R REFRREFRIR

mARMEMMBERFREXREK , BEARERBEEARMR RERIRFR

- =iy ML
REFXEEEFTRIR
15%
10%
5% I
o, = 0 = __ -
-5%
-10%
-15%
% e RS BER
Q‘ﬁ/\L i) = L
- BEEE \ N ft R ER A B
ommm T TESR HEER SR wREY
- il RIS et
uu B BB
mYTD 397% 1051% -1464% 249% 585% 4.21% 252% -141% -4.36%
Apr-25 -009% 4.39% -6.07% -808% -3.17% 0.49% -198% 0.74% -0.58%

ERIZKIR : Bloomberg - £—£12E%38 - #%E2025/4/30



4

=HELNEmRENERE

B EEEEIES| (BSIERE) F2326F - & T ¥ ERRFEREERE . U
RTERLRERRRY (BENMEY ) » EOEEHEEBEXLEBAEBRFA
A

B ERETHMS - BEEFE - MEREREMEE -

Trump 2.0 Sectoral Tariffs Overview

Total Imports . Imports
Category (SBN, 2024) Major Import Sources ($BN, 2024)
204 Mexico 40
§ Steel & Aluminum (incl. com t tarif China 35
2 . ponent tariffs) Canada 33
w Mexico 153
£ Automobiles & Parts 458 EU 70
Japan 56
Canada 9
@ Timber & Lumber 20 EU 2
o] China 2
o Chile 6
p Copper 17 Canada 4
P PP P PP pppepe Ellivicssnusnnonnannannnnnnnns Busnnsnnnnns
8 EU 155
: .5 Pharmaceutical Products 258 Singapore 19
- India 15
2z Taiwan 12
= Semiconductors 53 Malaysia 10
Israel 5
a China a5
'U_J Electronics 339 Taiwan 62
Mexico 60

ERIZR : EVERCORE ISI - 2025/4



NEF i REs - BAEEKRE

22 (Eli lilly) : RZRSFARIRE270E = I01E =6 E 2 VY RE RS /T -

BEJR)) | RIRAFIRESSOREITTEEZEM

sa2=(Novartis) : RRSFEEEF R E 2308 E= 700 R 2%

#EC(Roche) | RRSEFEREEFHIKES00EZETT -
=R ANPEZE R (Regeneron) : BICDMOZEEBI0RETT SIS MEREE -

1B#E(AbbVie) : KARI10EFEEZ=FHITELI00ESETT -

5z (Merck) : B E 10 BETTEARERLEE -

WaER IS E;-E(Brlstol MyersSqwbb) RAR O FRFEEREIREL00EET - AR
T EE ~ BT ANE] A E

Eif

LontE E M ER -

ERE : Reuters, F— &R 522 - 2025/5



"PRIRZEEE ) BERTRIES




EIXAOZCEEFE

B WHOFRE K60 A = A OfF1e2020FERI10E ABII 2 2030FRI14E A (KI7S
NZ—#AO) ; 2050F18 221EA -

Ageing and Health #yearsahead

Percentage aged
60 years or older:

B 30%ormore

I 10 to <30%

[ <10%
(7@ World Health 9
W®Y Organization

ERAR : WHO - 2025/4 =




g5 sz H HGDPEEE 7

B ZEEFE L AGDPILERE L - HhH -~ 88 - HAS A0#E1E10% -

S WFRLNEGDP £
20%
18%
United States

16%

14%
Germany
12%
———"" e Japan
10%
8%
World

6%/__”_/-\——/\/_\—/
China
4%

2%

0%

T T T 1
2000 2005 2010 2015 2021 10

FRIZEGE : Our World in Data - 2025/4



MR MARKRAS

B EEFER(Eroom's Law) : BRBRIESESEIZE - HE(CEMEREHZEYREE
SRS EINSHREER - EMERZNRAANRRAS -

2§ % (Moore‘s Law) V.S. € I£ % #(Eroom's Law)

50B =
o
wn
o
> Q
cT =y
g9 55
%"' 100M = o
3 O 5
[+ i) a9
¥ o Qe
— -
c e
(] A
a2 2
S ® E o
e oL
S's 500K 35
P e
;)
E:
01 - 1K

Time—>

11

BERIZEE : Recursion - 2024



FDAGTE &S E1R Y al iz

B FDARR2025/41E ViR L BRI B Y B BBl S AU

e EEHRERABREMEY BRM 5 . [
SBELFE - § i
B AN ES AR A .
BRSBTS - B AR PR (B S - L
| Drug Development_

[ Computational Methods ]
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FDA Announces Plan to Phase Out Animal Testing
Requirement for Monoclonal Antibodies and
Other Drugs

For Immediate Release:  April 10, 2025
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1  Boston Scientific Co/iE 175 £3 8.46% Boston Scientific Co/iE T1EF £3 8.98%
2 Vertex Pharma/{E R HEE AT 7.24% Vertex Pharma/fB = H&E /AT 8.24%
3 Medtronic/=# 7] 7.07% Medtronic/=h 6.72%
4 Intuitive Surgical/EE25 & AT 5.60% Intuitive Surgical/EEB5\R AT 5.15%
5  Edwards Lifesciences/EBEELmBIE  3.84% Edwards Lifesciences/BEEEMPE  4.02%
6 Jazz Pharma/B L HEARBIRAE 3.73%  Jazz Pharma/BLHELTRABRAT  3.93%
7 Alnylam Pharma/PIEHIBZEmAS* 3.42% Roche Holding AG/Z& K 1EiR AT 3.65%
8 Roche Holding AG/Z K Zi& A S 2.96%  SpringWorks/SpringWorks Thera 3.12%
9

EI

SpringWorks/SpringWorks Thera*  2.63% Regeneron Pharma/ & {4 £ B85 2 2.65%
10 Regeneron Pharma/ER#MERZE  2.57% Terumo Corp/HRWEAT* 2.54%
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7 RE 18.24% RE 16.44%
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