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FOMC#E TR A

Summary of Economic Projections

Variable, %  Meeting 2023 2024 2025 2026 Lc;zr:.?-.er
Sep. 2.1 1.5 1.8 1.8 1.8
Real GDP
Jun. 1.0 1.1 1.8 - 1.8
Unemployment Sep. 3.8 4.1 4.1 4.0 4.0
Rate Jun. 41 a5 a5 . 4.0
Sep. 3.3 2.5 2.2 2.0 2.0
PCE Inflation
Jun. 3.2 2.5 2.1 2.0
CDI‘E pCE S'E'p. 3.? 2.5 2.3 2.0 -
Inflation Jun. 39 56 22 ~ _
Fed Fund Sep. 5.6 5.1 3.9 2.9 2.5
Rate(Median) Jun. 5.6 4.6 3.4 _ 2.5

ERAOR : TTARIRER - 2023/09/26 5
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B 10yr Breakeven 2.35 M 10yr Tips 2.03
10yr Tsy 4.38
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BEME(bps) 375400 400425 425450 450475 475500  500-525  525-550 550-575 575600  600-625

2023/11/1 0.00% 0.00% 0.00% 0.00% 0.00% 71.60% 2840% 0.00% 0.00%

2023/12/13 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5340% 3940% 7.20% 0.00%

2024/1/31 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 51.20% 40.00% 8.60% 0.30%
2024/3/20 0.00% 0.00% 0.00% 0.00% 0.00% 6.70% 49.70% 35.90% 7.50% 0.30%
2024/5/1 0.00% 0.00% 0.00% 0.00% 1.80% 18.30% 46.00% 28.20% 5.50% 0.20%
2024/6/12 0.00% 0.00% 0.00% 0.60% 7.00% 27.00% 40.40% 21.10% 3.80% 0.10%

2024/7/31 0.00% 0.00% 0.20% 340% 15.70% 32.80% 32.00% 13.60% 2.20% 0.10%
2024/9/18 0.00% 0.10% 190% 9.80% 24.60% 32.40% 22.40% 7.70% 1.10% 0.00%
2024/11/7 0.10% 1.00% 5.90% 17.30% 28.50% 27.30% 14.90% 440% 0.60% 0.00%

2024/12/18 0.70% 440% 13.80% 25.10% 27.70% 18.70% 760% 1.70% 0.20% 0.00%

ERIFGE . CME FedWatch Tool « &31&E8 - 2023/09/21 9
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ECBEE&EEA

ECB Economic Projections

Variable, % Meeting 2023 2024 2025
Sep. 0.7 & 1.0 g 1.5 §
Real GDP
Jun. 0.9 1.5 1.6
Sep. 56 * 32 * 21 3
CPI
Jun. 5.4 3.0 2.2
Sep. 5.1 29 ¥ 2.2 &
Core CPI
Jun. 5.1 3.0 2.3
Unemployment Sep. 6.5 67 T 6.7 ¥
Rate Jun. 6.5 6.4 6.3
BRHGE | TTAIRRE - 2023/09/26 10
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R1T:EEGDP

BRI EEZEBEHSES - BHMEGDP FERIE(%)

FRAlRE 20235F(f) 2024£(f)

bR ER17(2023/9/21) 1.46 3.08

B At T5T48/Z(2023/8/18) 1.61 3.32
th £ [55(2023/7/20) 1.6 2.88

Goldman Sachs(2023/9/18) 0.98 2.71
Citi(2023/9/18) 1.5 3.4

B 5 e BofA Merrill Lynch(2023/9/15) 0.9 3.2
Nomura(2023/9/15) 1.6 2.9

Morgan Stanley(2023/9/15) 2 2.3

S&P Global Market Intelligence(2023/9/15) 0.77 3.04

198 1.38 2.98

BERHR : EEHRE - 11T - PERK - Bloomberg ~ KE KRR A EEIE - 2023/09/22 13
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RITEZEGDPEFEKRETRH(YOY)

6% +5.22%

% 13879%
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+1.36%

1% 2022 #FE+235%  _0.789% 2023 E(f) +1.46%
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202201 Q2 Q3 Q4  2023Q1 Q2 Q3(NH Q4

FRIFOR : 1T - ARFIRER - 2023/09/22 "



£ 4 AL R #8147 312024H1

FEEFER2023 « 2024F 828 ERRERL.61%K3.32%

YOY, %  —omXit48#82023/8 1.61% - 3.32% —— X Et48#82023/7 (&8 —~—E 5148 #R2023/5 2.04%

Qi1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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A )2 ! I\x_*l S re=1 9 A N
S I% = E A% & E I
BREWEN R EETEG
HAmH 1Q23 2Q23 3Q23F 4Q23F 2023F
- YoY -123% | -194% | -15.1% -6.1% -13.2%
QoQ -14.7% -8.5% 8.3% 11.2%
E*u YOY '51.4% '47,3% '40.1% _3.3% '39.4%
8 QoQ -12.7% 1.3% 6.9% 2.3%
HAME 1Q24F 2Q24F 3Q24F 4Q24F 2024F
QoQ -12.5% 4.7% 10.2% 10.0%
- YoY 0.7% 13.5% 29.0% 27.9% 18.2%
8 QoQ -9.2% 14.3% 21.5% 1.4%

ERAOR : TTARIRER - 2023/09/20



iz I PETE (&

EBKERTHPE/EFZRTA(G

== RMI[ 28 | BE FEI 2 =Er | A AVAT [ BR/EE | P/ETERFYLIEGY2 BRRUE|  VidEs
1) =M

1) 518 ] 33963.84  -106.58 -0.31% -17.22%  8/22 | 2076 18.46 15.64 2.13| +7.18%
1) =500 3 4320.06d  -9.94 -0.23% -9.39% 175/326 | 21.60 19.62 17.43 1.60| +17.70%
13) BREmERE 3 13211.81  -12.18 -0.09% -16.79%{1305/1916| 48.39 28.23 22.69 0.8 +32.04%
14 1ZE/TSXiRE L] 19779.97d  -11.65 -0.06% -20.72% 101/115 | 15.08 14.09 12.67 3.34 +7.33%
15 #ZE/BMV IPC 3 51677.48d -276.54 -0.53% -40.91% 12/23 | 13.43 12.26 11.09 3.67| +26.49%
16) TBOVESPA L] 116008.60d  -136.45 -0.12% -7.88% 23/61 8.00 824 7.47 536 +18.42%
2) BaFFE

1) BXBESTOXX 50 ] 4207.16d  -5.43 -0.13% -0.67% 16/34 | 13.21 1179 11.13 3.54 +15.39%
2) 100 ] 7683.91d  +5.29 +0.07% +23.10% 40/58 | 1172 10.98 10.38 3.91] +9.30%
23) ;XEACAC40 r3 7184.82d  -29.08 -0.40% -13.52% 11/29 | 13.53 12.04 11.48 3.25/ +15.48%
V) =R EEEDAX 7 15557.29d  -14.57 -0.09% -12.26% 16/23 | 1578 11.28 10.27 3.75 +16.26%
)5) FEHESFIBEX35 ] 9502.00d  -46.90 -0.49% +1.25% 5/30 | 1137 1032 10.16 3.99| +20.14%
26) EEMIB 3 28575.90d -132.65 -0.46% -6.97%  9/31 8.62 776 775 4.49| +25.42%
27) OMX STKH30 ] 2165.94  -12.89 -0.59% +18.77% 7/23 | 1593 13.93 13.39 3.39 +3.99%
) Tt his rJ 11014.76d  -69.98 -0.63% -21.28%  4/15 | 14.21 16.87 1528 3.13] +9.47%
3) TeAthEE

1) HESES [ 32402.41d -168.62 -0.52% -0.89% 60/160 | 18.02 18.43 16.81 1.90| +14.77%
3) tE4ESEE ] 18057.45d  +402.04 +2.28% -5.53% 76/4 637 9.17 828 3.93 -4.74%
33) JER300 ] 3738.93d  +66.49 +1.81% +25.81% 252/44 | 14.01 12.41 10.64 2.60 -4.52%
3) 1= /ASX 200 O 7068.84 +3.60 +0.05% +19.62% 17.35 1529 14.59 4.7 -0.72%
ERZR : Bloomberg - 2023/09/25 18



iz I PETE (&

EBKERTHPE/EFZRTA(G

-TE’% RMIl 2H | & EE@]I E2ES | A AVAT | BE/EE | P/E TEMGFY1 TEfGFY2 Hﬁﬂ_ﬁ;ﬁ] Yid#ES
E A |
1) ESE R A/ e 1126.49 -2.86 -0.25% -99.46% 119/149 14.23 1454 13.74 2.92) +10.29%
) TOPIX 2376.27d -7.14 -0.30% -0.23%/1003 /1050 15.28 14.48 13.51 2.20| +16.10%
3 HEE225 L 32402.41d -168.62 -0.52% -0.89% 60/160 18.02 18.43 16.81 1.90 +14.77%
4 HAH#400 21381.25d  -81.07 -0.38% 1442 14.40 13.55 2.30 +15.97%
5 EEEE Ll 18057.45d +402.04 +2.28% -5.53% 76/4 6.37 9.17 828 3.93] -4.74%
i) BR300 LJ 3738.93d  +66.49 +1.81% +25.81% 252 /44 14.01 1241 10.64 2.60, -4.52%
I EissRs 3132.43d  +47.73 +1.55% +12.50%1812 /263 14.75 11.51 9.99 2.75 +0.25%
) REE 1913.53d  +35.90 +1.91% +10.56%|2481 /319 - 18.60 14.48 1.28] -4.24%
) IEEFETE 6262.61d +163.35 +2.68% 50/0 5.82 847 7.60 3.73 -2.52%
10) &ETAIEX L 16344.48d  +27.81 +0.17% -21.38%| 459/356 17.66 18.19 14.73 3.81 +15.61%
11) KOSPI ] 2508.13 -6.64 -0.27% +6.13% 18.52 13.84 9.24 2.05 +10.61%
17) 22EK0SDAQ 857.35 -3.33 -0.39% 208.60 27.29 18.18 0.57| +24.48%
13) FZE/ASX200 L] 7068.84 +3.60 +0.05% +19.62% 17.35 15.29 1459 427, -0.70%
14) E€1550 19674.25d  -68.10 -0.34% -20.42% 20/30 22,26 20.03 17.56 1.40, +13.39%
15 BEZESENSEX30 [ 66009.15d -221.09 -0.33% -3.34% 13/17 22.88 20.68 17.83 1.37| +13.21%
1) SEEEUEER L 3204.82d +2.01 +0.06% 8/14 12.11 10.22 10.31 5.27, +1.11%
17) EREBEHRAEKLCT Co 1450.23 d +2.02 +0.14% -24.99% 11/11 16.96 14.38 13.09 4.58 -4.72%
19) mESASET L 1522.59d +8.33 +0.55% +3.95% 238/194 | 20.44 17.26 14.81 3.04 -8.22%
19) SEIMESGRES L 7016.84 +25.38 +0.36% -7.73%| 294/209 17.59 243 2,12 3.8/ +8.52%
1) (AFAARENZSXimE@50 [ 11350.14d  -22.48 -0.20% +0.25% 17/23 30.18 22.28 20.05 3.47, -2.93%
1) FEFEERERE L 6142.79 +48.08 +0.79% 19/7 13.13 11.54 10.47 2.74 -3.96%
ERZR : Bloomberg - 2023/09/25 19
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1776.50d
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114.58
3365.29
78.51
814.34

1316.12
19779.97d
20594.66

1185.79d

570.09d

1211.81
51677.48d

3192.44d
80809.89 d

1066.78 d

388.56
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el

-5.32
-5.50
-0.51
+26.44
-1.00
-0.97

-1.48
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-1.38

+1.50
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2241
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3241
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25.49
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8.62
17.71

14.16
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18.71
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8.47
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27547
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-0.83%
+39.02%
-18.57%
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1.77
1.59
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B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
e +13.31 +25.03 +41.64 +28.14 +4.12 +57.19 +55.35  +296.60
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B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
e +15.85 +29.16 +46.65 +31.09 +9.12 +58.13 +89.07 +574.60
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Wait time grows for iPhone Pro Max
Consumers have to wait longer to get Apple's priciest handset this year

Base Plus Pro Pro Max

iPhone 14 I - | EEEEVE
Phone 15 10 10 PO PE

Source: Counterpoint Research
Survey periods: iPhone 15: Sept. 15-21, 2023; iPhone 14: Sept. 9-15, 2022;
excluding weekends. Bloomberg
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iPhone 15 Pro Max lead times are 45 days in the U.S. and 47 days, on average, internationally.

Internationally, iPhone 15 Pro Max lead times are highest in Japan (51 days), China (50 days), and Germany (48
days).

iPhone 15 Pro lead times are now 35 days in the U.S. and 36 days internationally.

Internationally, iPhone 15 Pro lead times are higher than in the U.S. in Japan (44 days), Germany (37 days), and
China (36 days).

iPhone 15 Plus lead times are 16 days in the U.S. and 17 days internationally.

iPhone 15 lead times are 16.5 days in the U.S. and 17 days internationally.
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