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READOUT: Secretary of the Treasury Scott
Bessent's Meeting with Bank of Japan
Governor Kazuo Ueda

Ot

™ 2| S

August 30,2026
ASHEVILLE, NORTH CAROLINA - On Sunday, August 30, Secretary of the Treasury Scott Bessent met with
Bank of Japan Governor Kazuo Ueda on the margins of the G20 Finance Ministers and Central Bank

Governors Meeting in Asheville, North Carolina.

Secretary Bessent welcomed Governor Ueda’s participation in the meetings and underscored the
importance of close U.S.-Japan coordination on shared macroeconomic priorities.

The Secretary emphasized the importance of sound formulation and communication of monetary policy to
anchor inflation expectations and avoid excess exchange rate volatility.

Secretary Bessent also expressed strong support for Japan’s decisive market and monetary steps to address

the substantial undervaluation of the yen and noted the role of yen weakness in contributing to domestic

inflationary pressuresin Japan.
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Statement by Ms. KATAYAMA Satsuki, Minister of Finance, Japan
On Friday 31st, July (U.S. Eastern Time), Japan's Ministry of Finance purchased the

Japanese yen in coordination with the U.S. Department of the Treasury.

This joint action was taken pursuant to the U.S.-Japan Finance Ministers' Joint
Statement issued in September 2025 and countered excessive volatility and disorderly
movements in the Japanese yen in recent months.

The Japanese Ministry of Finance remains attentive and in close communication with our
counterparts at the U.S. Treasury. We will not hesitate to conduct further joint

intervention.
Japan also plans to utilize the Federal Reserve's Foreign and International Monetary

Authorities (FIMA) Repo Facility in the future.

Nt =2 M2y, iS5 3 Research Center

@ Treasury Secretary Scott Bessent 2 [] A -

¥y @secScottBessent

The Trump Administration delivers for America's trusted partners.
Economic security is national security. And the U.S.-Japan alliance is
built on both.

Friday's coordinated foreign exchange actions countered disorderly yen
movements.

Treasury remains attentive and in close communication with our
counterparts at MOF and BOJ. We will not hesitate to participate in
further joint intervention.

The FIMA Repo Facility is an important backstop. We would encourage it
to be upsized in the coming months.

We strongly support Japan's decisive market and monetary steps to
correct the substantial undervaluation of the yen.

The Takaichi government is moving into an exciting new phase of
Abenomics, as nearly 15 years of powerful stimulus have created
durable, robust underlying economic dynamics.

8:00 AM - Aug 3, 2026 * 3.4M Views
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BOJ nods to chance of early rate hike as
Tokyo props up yen

By Leika Kihara and Makiko Yamazaki
|0 [Aa) | <
July 31, 2026 6:02 AM GMT+9 - Updated August 1, 2026 LU

NtZ: Reuters, N 5H Research Center
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Japan's fight with yen bears goes on after
joint rescue

By Rae Wee and Ankur Banerjee

Aa || <]
August 3, 2026 7:34 PM CGMT+9 - Updated August 4, 2026 ‘\ u J ‘\ a ) \j)

Ntz: Reuters, NS A Research Center



SOz LH2 215 ™IS LPR2 16THE 915
8 B MEN| = MMM HHESO0|| & AH|-ENtETI0| O|Ofi| 0§ M| Z8 fat L4 TH3|2| Afstol AAMARS THIE CiH| +5 2% 2 78 (+4.5%) 2t O A
(+4.8%) & 2= AS|HO 0], YR -SQ-TMNH(+17.2%), 25H| (+13.4%), M TH|(+11.4%) & HH TH MO ESS &

o o iy Ne o OL O o= T

S A DO = +0.4% 2 O AR (+0.8%) & SI2I6HH AH| S| TFF3 1~83 DMNMENE -7.2%2 UAZO0| SR,
(-19.9%) & OtL|2t QIZ2H(-4.0%), MR (-2.3%) ENte 27 CHEF MESMY ENt= +5.2% St I MY, ™S o 22 1HARES) N4,

[Ny — B o = O

Az} MEHN|ZE Q0] SIEHS M| SED QU S AH|- ENEO| SH M3HY O 2, 35 MM 11| L10| Y9 TITHENL 3|20 2 I HE|=x| ol m g

98 PBoC LPR2 1145 3.00%, 545 3.50%2 SHEIK 16THR A4 S A% QNS ™A 82 A HEDN AH|-ENtNE ENOE 571 A5 HE Y
2 ot N2 W3 PBoC M= A2 S85Y 578 =25 3M 28 +1 B0 ME NAAZ 2 SEQ 2 FS S Nt g of HE: YT

MO Z O[] N F§EYO| AE M £ 28 Mot RE B NFQ HI@E8™ =Mt 2f|H2|N] $52 2 O|ofH 2 Th= HE FH
1A

O;I‘”O.” {7z L H|E26} X Q10 TlE ™MEHF O]-&= 22|18 S 2B ItOtsHH Cint 75 22018 LM OO0l Kk 5|-7"|. O|I|:|_ _IE=|7§0-”[\-|E Ell.al KI-M|E

Ctofe -2 2110 3ot mIF St NI E0 e EQ

H ™A CHE| +0.4% &-SOHH O 8 A| 5t

n53 "6 /g =8 o =8
1.0

~0.4
—191 497

0.8 26.02 26.03 26.04 26.05 26.06 26.07 26.08

Ntz: CEIC, M5 Research Center




& AN
[ADHTHOH] AH| 3l2M £33 SS9 -EN/sE 3R NS
8 ADjTof ™A CHH| +0.4% 4-55HH o 47| 513 68 O|= 5l 2o|0 AH| ™| N &
(% yoy) =58 m6® w73 g 0|4 =g o) —— =3 Ay
0.8 20 |
0.8 ~ 15 |
10 r
0.4 +
o 7\
0.0 0 Vo
s | V
_04 L
_‘]O L
—08 - -0.6 15 L
=3 Anfmoy 20 21 22 23 24 25 26
Tt2: CEIC, tiRlZ3 Research Center Nt=: CEIC, tiRIEA Research Center
SN, AHM 2RO = NS HFE, HE S 2T ENQt&Z T AH| BAL NS
(‘?Oyoxé7_3 agE =2w Az BT A ADfEY =5 E A0l
20 12.5 2.1
1.5
N OWE oHMIomM WD Mg oMo N MO OF M@ W - X O OW ; ; ;
N K- o0 oo ROoor I N OO0 W oo ® N I OH M
< . DI‘ 1o} 3 00 oll . il oK KO - K
W = < Kio ol ol of ©ooou
o : - % oo
ey vl KX oo -0.9
[ ~ ] =S = -1.5 *
or Kl 26.03 26.04 26.05 26.06 26.07 26.08

ntEE= SHE Uisd

Research Center

ntE: E= WY s

Research Center

115



QHRIYAH] FEHTHIZS O] Of T MHeiRy Nt ES, (47 53 It Apeist 5.2

B2 QIO ThH] +5.2% M-S SHH o 2| 48 7R MY YO MM BT 1A st
N (% yoy) -
(% yoy) 5% =6% w78 =g Oy =8 1277 — 33 sy
5.4
5.2
5.2 8 |
5.0
4
4.8
0
4.6 V
4.4 4
' 20 21 22 23 24 25 26
Tt2: CEIC, tiRlZ3 Research Center Nt=: CEIC, tiRIEA Research Center
MO MY X 3, A S THHAINSG HFE, S0, TR}, MU S HZA A AL RE
P T e B 169 16.7
15.1
15 | 141
12.8
13
11
K K = ¥ = K K m H ok 3 #n &
9 kO KO K KO T W ¥ N W oI T T
Mo o0 N~ @ M K <] Ho : of :
7 <] 700 pdl : oll ~ T Fin] 0 ru
5.3 5.2 o - = o T & =
5 41 4.5 4.5 - _;|';|_|— N z 4ar @ EJ
] < N . o o r
HE o 2 = 7l
Bl o =
2026-03 202604 2026—-05 2026—-06 202607 2026-08 pal < =
Nt2: 5= SHY, tiAIE5H Research Center nta: 5= SWYE, M5 Research Center

116



[DYTHAETH DTYRHMEN T QLS 2 E0HOLTat &Nt ofy|

88 YNHMENHE CHH| -7.2% SH=sHH O A 5t 2020 48 012 TPY 1HIHE Skt 1|12

(% yoy) a52  =6m w73 msm o4 wsE e yon

15 |

10 r
5 | )
O L

10 |
20 21 22 23 24 25 26

Tt2: CEIC, tiRlZ3 Research Center Nt=: CEIC, tiRIEA Research Center

MZQ, Qmat e SNt B HS SN ET N8}, DY} of 92 M4

(% yoy) (% yoy
1

—10

-2 I -15
_4 L

_a L —-20 -17.8
© 191 —q9.7
8T o5 L
-10 - 26.02 26.03 26.04 26.05 26.06 26.07 26.08
26.03 26.04 26.05 26.06 26.07 26.08
Nz 5= EHWY, iRl 53A Research Center nz: 5= EWN, tHAISH Research Center

117



98 LPR=2l 2F0ME Zl

o3 PBoC

o
ol

od

Ok

—_

nl
!

ol

Nt o1 M

o
ks}

™ S=2l N2

o]

0 o 0 o
N~ M~ (<o) (o]
- 20 1©
z B &
= m ol
oF = W
=0 o &
U 160 Klo
ok m M_F__
uﬂm = ol
H gro A
=) gl w__
r = =
< o o=
of I o ™
= ol i}
o m__u_ U m_
0 5s oo
S [
S Ko 3
o =T e
Ko =
o ~ o
1
oy EF
4_.._h.| Zr Ko =
Ao ofn wu Y
H o T O

25

24

23

22

21

N QSN & QITh= Y

Nt=: tHRAI5H Research Center

£33 22| 20|

(%)
3.5

o
ofu

ol

rir

i’
Kio

3.0

LPRANFY: 8infl 2801 HO| 0]0] 58 0|2h= Ik HoLsHH Al

g<l

LiN o QMO WISHY O

NEEenole 312 A7t 22|016

0

LPR2 Tt QISHHLCH S AZs O Mak

N=: T2y, A5 Research Center

=

2 Research Center

=

n
(hye)

Tt2: Bloomberg, CH

118



15THE 914 LPR 22| S, THE™E™ NS TN Q16

=0

=

= UU2W 15 HS LPREE S E

E=LPREZ| FO|

(%)

2026478120 F 2 IARAT I ML A5 10 EAUA G DR ISR FI% (LPR) A% 19 — 29 XN=FEHE 18 LPR () . 5
11
I 10 4
o E A RETER A M AT R R P O A7, 20264F8 A 20 A SRk A IRMAIR (LPR) . 14FMALPRA3. 0%, 54EWILL ELPRA 9
3.5%. LLELPREE F—JCRAGLPRZ Nl A1 4L
8
- 3
B2 AUSH2 MIA2HUNFAHME (NIFC)E Sl 2026'H 88 20 1|E 6
HEZ2I (LPR)E CH3at ol HERMEL|CE 1E 2| LPR2 3.0%, 54 0] 5 o - o o o o 2
27| LPR2 3.5%L|Ct. o] 22|= A1 LPR & N[N g 2L C
nt&: PBOC, i NS 2 Research Center Ntz: CEIC, tHY52 Research Center
A2 LPR B3 H|d LPR ™M B7Y: Moot = UA|
8ELPRE'S 78LPRES =NA-I= MG /T E NN
- 7ESBNEEISIAGHNTIY | - QMUERTIOZT7E LPRASHE 8% 142 ZLO|EBHMR) +7.7% YoY E3109
23]/ 243} ol LIgt20| = 2 KB PBOCE ANT™OI Q15} =28 H O|E3}H(M1) +4.0% YoY 23} ofst
22522y E3|HE LY SE I L g2 oo
. . - N =L= 7x HO| OO [H Q} &} v Sk ESIMM QF
- SHIMZT S WYY Y 4O R YN mHS} sl goeye) | Ol MDA 2ash sty Sy ers
Ol E3t- MY 3&o| LiM= | - ST S3L MY Y YR E PBOC T HE R
" 4T 7 N ERH - S, &=2'S™
™MEfY 4y NS 9| = 5h= ™M 2 Y ots} M2t FEIOL EH =M 0B PALTEANY

Tt2: Q52 Research Center

Tt=: LIS Research Center

119



O
joIr
gl

o gilo
7° r=3 |_m_- Joil
Hdo=r
Ho = R0ro
ol k¥ o
= <5<
K orIlg
o BT
- B0 =
1ol o orl m,ul_
___._o T T ol
=0 ~ o
RY 1p<H
® ol
=
] v
E W <
M.o .uﬂc ofl PA‘_ Mo
— ~ e & ik
= of 1l = Ko 31
& Kk 0 of Gy i &
2 5 my 0 aTqors
8o = 0 e 8 X
: o] 0 Y - Ho
g e - Fr 05 o et 5
& = n0 ¥ 5= <
2 [FE E
= B ol REwE
S il KH gu ™ ol u“../u
: [ & Sue
o S Ol H Sz
<l kio © i ©
K
o t+
B of 5 51
<0 " <t B x &
— + BT 0 B r T -
o E= 0 IR0 W _ 190 gir A
Iiu o n 1} o4 o = I El o
3| = ol = 00 =0 ol
o} SHY [ T K 3 kb D 7o
0 ol ro [} < Ko ™
) Ho vl M Bl
oil Y|
=)
ol — 9
— g B ] 3 L._m
I o nH BT r KH
o | oH o B 20 Er
KT 10 ki z E EL =
B B
L K
= 0 o . = Fal
K Bl mL .Jﬂl 0 o
IH EO K el EO = o
r+ o] = = = op Lo
o _m_.. o il ro £0
B S

NtE: A5 Research Center

Nt=: PBOC, thM5 Research Center

120



e o e e
AH 3122 oh 25N 33, £S0 A 27t 2kt
LPREZ| I15THE ASSE S IEE 2SN F = Ad[YE| ofsto| el
(%) _ _ow xa=pye (% )
2 ey xzzug 0 ——0l2Y H g (He) —— 02 Hg (14EA)
19 LPR ()
1 54 LPR (2) 5 N2 HE 2MEA)
40
10
4
9 30
1 4
81 ; 20
7 L
6 | 3 10
5 1 1 1 1 1 2 O 1 1 1 1 1 1
21 22 23 24 25 26 10 12 14 16 18 20 22 24 26
Nt&: CEIC, tHM5A Research Center Nt&: CEIC, tHNEA Research Center
= UU2H2 =M o I IH 1M ENSE2 AH RS o SN FHITHN 271 2=t
(11 90h) T 20264 83 (807 CH™)) 20259 128 (1224 L)
350 | QIT QI i Mok (ML) | Afel=d-ASM 1E Eel o] e NelEE ASN 21 2ol o] T
300 . QIR Bt (AH) | 1E {7 > AW 2 St NElEE ASH 1 Hel ol Te
250 | nS= QIR A of
CHH THY IE Z27H 4 618 + MOy S CH | 27k OfY TH7, 52FLH 7REH 1l 227+ of
200 ¢ 14 TH CHE S 402IQIQF 25 TH et | Aol
el rEHCHRTHZS 23| TE YN QN 88 AT 32| A HY | 17EH-2RE 2 TN, 2340 N1
100 e = s gl w2t 2| Y
50 | =
. e A reamagaLTy | JEIE SN U BNS HSeIE N | 2R A HokZ 25% Kt LTV
® ~ o W ©® ~ o WO © T Q2| =y 75%
T T
< < o Te} Te} [Tel © © © o o En| Z2HelAr T SN N 491 >
& 3 8 8 & 8 & & K HEM LA QBT | TE WY S, B2 2 THHE 912 ol ey NN AT oE > 7

Nt=: CEIC tiRIEA Research Center

Nt&: State Grid, tHA5¢ Research Center

121



-

26E =2 87| SlE NSO, Q0% HIEZ2 &

ML ENIMZAY PMIS 24THE ME. oL 1| S 1ts
% ——33 29183 HEY PMI - Byoy)
— SN Y X P
52 |
50
44— g5
13 14 15 16 17 18 19 20 21 22 23 24 25 26 27
TtZ: State Grid, Wind, tiM5# Research Center
AP EQFO 2 L ETN| Y™ g ap M of
é‘;ﬂ —— 53 25Y 27 X% (21,3MA) (%GDP)
—— China Credit Impulse (%,M+12) 110
59
18
57 16
14
55 12
53 10
1 -2
51 14
49 178
-8
47 -10

13 14 156 16 17 18 19 20 21 22 23 24 25 26 27

6.9
6.7
6.5
6.3
6.1

59 -

(pt)
650

550

450

350

250

(%p,Scale)

150 : :
09 11 13 15 17

19

21

23

25

27

20
15
10

-15

-20

Tt2: Wind, tM 53 Research Center

nt&: CEIC, Bloomberg, tiRI5H Research Center

122



[OILATU] Z5 MEH ISR B2

S240l| T2 OffLATY| Tt

B =& Olor= At

M EPS Y52 £ 55 NEA |30 T2 A5) ZHE

(25.1.1=100)
3560 r

—— Ol 4 x| KOSPI ChH| &t =2 &

—— Ol 4X] 12M Fwd EPS

300

250

200

150

100

50 : : : :
25.06 25.09 25.12 26.03

26.06

26.09

225 TICH

M3 P/E, P/B5.744H, 0.91 Y, 2 0j]0| M 0§24 =4
(HH) ) ——0llL4 X P/E(Fwd.12M) (ZH) : o
—— 0|4 Xl P/B(Fwd.12M) (2)

120

100

80

60

40

20

O L L L L L L L L L L OO
16 17 18 19 20 21 22 23 24 25 26

Ttz: FnGuide, iS5 Research Center

Tt2: FnGuide, tHMS3 Research Center

Q= ENL 2014 Tk, 7|2 ENN 2014 '8 St

(A2) —— O X| & 7
35,000 [ ——OolHXl F+ "’“ 2
30,000
25,000
20,000
15,000
10,000
5,000

0

—5,000
25. 09 25.12 26.03 26.06 26.09

E_
e
2
L

Nt2: FnGuide, tAI53 Research Center

123



[atSH 019l CHE HMIOH [[HE 28] TICH I ESS EHE O] 373

M3 EPS NS SE 31, M 20l 5 FE | 20j0|M 0§2{ 9.5, PBR 0. 74802 512 Z5n
(eH) R (HH)
0 - —— 518t P/E(Fwd.12M) (=) LY
(25.1.1=100) 60 | 38t P/B(Fwd.12M) ()
150
—— 3}8t KOSPI ChH| A48 50
— 5tk 12M Fwd EPS | 40
130 | 30

20

110

O L L L L L L L L L L OO
16 17 18 19 20 21 22 23 24 25 26

Tt&: FnGuide, tiN5 Research Center

90

70

50

—5,000
—10,000
—15,000

30 i | L | | | il | |

‘ | ~20,000
25.06 25.09 25.12 26.03 26.06 26.09 e 0 o 1 o603 . 26 00

Ttz: FnGuide, iS5 Research Center TtZ: FnGuide, iS5 Research Center

124



[MY] 22 22 A0 M2 EAFLAS I S&

MY EPS &S M|, 22t 2|0 UM S5 HHE0fl0|/M If2 Q& M3H P/B 0.38H| 2 SF2HN|
(H7) Lo x (H)
A2 P/E(Fwd.12M) (X
20 ¢ 108
=2 P/B(Fwd.12M) (2)
(25.1.1=100) 18 107
_ 16 1 0.6
HZU KOSPI OjH| ML E 14 0
105
160 =Z 12M Fwd EPS 12 0.38
0.4
| 10
8 10.979-3
140 5 102
4 101
2 I I I I I I I I I I OO
120 16 17 18 19 20 21 22 23 24 25 26
Tt2: FnGuide, L5 M Research Center
100
Q2 L Z O HA, TR 2014 Y= e
80 () R g B
10,000 HZ 58 =0 =04
8,000
60
6,000
4,000
40
2,000
20 | | 1 1 1l I | O } } f f
05.06 25.09 0512 26.03 26.06 26.09 25.09 25.12 26.03 26.06 26.09

=5 k]
Tt&: FnGuide, CHAIS A Research Center Nt&: FnGuide, CHY Research Center

125



[oFYE] £= UNO [HE O] RHIE =27, AT [HHI METHOHE 2

M3 EPS S B8, AH/AZ BUEO| AL o 2 T SHYZ WE00|M P/E 10.64H12 HE00]M 0§ S
(sh) —— 3}%E,9/ %, 27 P/E(Fwd.12M) (F) (54)
(25.1.1=100) 25 1 - 1 4.0
SHEE 9| &, 27 P/B(Fwd.12M) ()
280 3.5
——SI&E KOSPI CHH| 4T+ E 20 20
—3t&E 12M Fwd EPS
15 42.5
2.0
230 10 1.5
71.0
5 [
10.5
0 ‘ ‘ : : : : : : : : 0.0
16 17 18 19 20 21 22 23 24 25 26
160 Nt&: FnGuide, A5 M Research Center
Q0! ENHT A T4 St
130 ()
30,000
25,000
20,000
15,000
80 10,000
5,000
0
—5,000
—10,000 r
%0 | ~15,000 -
25.06 25.09 25.12 26.03 26.06 26.09 o5 09 25 12 26.03 26 06 56.09
Tt&: FnGuide, NS Research Center Nt&: FnGuide, CHNE 3 Research Center

126



Al EER™EO| CH)| &= ASH Meta ConnectZ ZHIE MH™

Al AERAM™E0| Htg|0 THNo 2 AL HIE N 2 vHENo| SO L Al ENFAO|29] g|a0 2 8iAs11] o2 Ttz

QY LEDFAZ {AZO Z T NN O] Al B 2 BNt 2|7t 9% Pt SR EE2 Al Y ZEHECH M

ol T, AN Stolm A lajo| CAPEX SALLEIO|E{ME] £t 2| AL OF| SHOIEIN ofoBin ZHO WHa H 43}
w3 OpenAlTHAICH 1 57SE 1|R{THHE SEE N NESSHe 27s}D cks T AT AHo] et ERES Q| 7o 1HofTHs|
II

Ol= =8 1Yl CAPEX THO|HALL GPU-HIZE| &2, HIO|E{/ME ENtSE0Z Al HHIH N4 O{H.E THis HO Z of

Meta Connect 20260M= Al 1|23t Al 222, VR &3 MNIE XN ME|ATSEETHE RO 2 oY, Metas X2 THQ! A O[O|ME Muselt 715 /M
HIA Meta One2 312 TH2, fNFOIM = KEMICH AT SEHA Al MHIA KGO ET REHIZ HsM =2

ATt AOIEE-PCE Eof Yloi2 &g 77| 2 23 EQ AN ZED AN HEE 280| 50{E £ QIO Al BIEN|-H 22| £ 7| =] T|CHE T 7.
AN AHIN 2RI T 719 MEat S THQIEICHH Al RHIE2 UatE 'HO 2 T|CY

HEZT CEQAI SERME M|, W QLET AZ BAT T NN OpenAl of 1. 52| 1|4 THh| 257, HASHAL Entala| gol
Anthropic CEO urges Al companies to

slow model development amid fears over
misuse

OpenAl Considers New Financing at a
$1.5 Trillion Valuation

The funding round would double the value of the start-up behind
OpenAl boss and Elon Musk back calls ~ ChatGPT and establish it as the world's most valuable private

to put brakes on ‘reckless’ Al company.
development

By Anusha Devang Shah —_— e —
0 [Ae) <)
September 12, 2026 1:23 PM CGMT+9 - Updated September 14, 2026 L I J_")
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Anthropic CEO urges Al companies to
slow model development amid fears over
misuse

AlSERHEOR B3 S S12SIH 0|2 SN 4N
Wall Street ends down, calls for Al
slowdown pummel chipmakers

By Noel Randewich —_—— e ——

By Anusha Devang Shah Y Y ) September 14, 2026 6:16 PM CMT+9 - Updated September 15, 2026 ‘ E ‘ ‘ E ‘ ‘\E ‘
September 12, 2026 11:23 PM CMT+9 - Updated September 14, 2026 ‘ E ‘ ‘\E ‘ ‘\E ‘
Tt=: Reuters, CHAIEA Research Center Tt=: Reuters, CHAIEH Research Center
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to put brakes on ‘reckless’ Al .
development -4 3.4
-5
. . —-4.8
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Home * Artificial Intelligence * Anthropic’s Al warning seen as temporary sethack
for chip stocks

Anthropic’s Al warning seen as
temporary setback for chip stocks

— BLOOMBERG
SEPTEMBER 14, 2026 [ 07:02 15T

Nt&: Bloomberg, tiME# Research Center
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OpenAl Considers New Financing at a
$1.5 Trillion Valuation

The funding round would double the value of the start-up behind
ChatGPT and establish it as the world's most valuable private

company.

TtZ: NYT, tiRI52 Research Center



Meta Connect 2026, Al Glasses & 219| REMICH AI 4 EHHI 2473t

Meta Connect 2026 THR
T2 L&
AN Meta Connect 2026
oy 2026 98 23~24¢
ELICRA Al Technologies / Al Glasses / VR

Meta Al Glasses

Ray-Ban Meta Ray-Ban Meta

Wayfarer(Gen 2) Wayfarer(Gen 2)
2t 77l
AlZ 7124 ¥690,000 =]

Muse Spark 7|gt ZHE|2E-Agentic AL, Meta Model

Nt=2: Meta, L5 Research Center

Meta Al Glasses &8 $HH

Al API, Personal Superintelligence &2 TH2f
Meta Al Glasses, Meta Ray—-Ban Display, Neural
Al Glasses Band, Wearables Device Access Toolkit
Meta Horizon % VR 234&-SDK H[O|E,
VR/XR ATEREE
Heny e Al Glasses®| FtH|2t- 2L - I =20 115 e,
=== Web Apps A ZHI 4 ¢1E 2t
ng AN Al Z& > Al Agent > Al GlassesZ O|0|TT|=
ZOIE Meta AL EHH| &7 o2

Ttz: Meta, iS5 Research Center

@ Hey there! What's new?
<

) /s;mow! ﬁu "

Nt=2: Meta, CHASH

Research Center

134



[BIEM] Al SERHENE N'Y ZH2 Mo Al ZHIE HA

M3y EPS A5 25| TS, 6 THTH 2F01 & HHSH| N[ M3 P/E, P/B 4.02tH, 1.80HH, #Eojo|M 0§24 £
(25.1.1=100) (HH) HEC % B (HH)
- S| P/E(Fwd.12M) (&) 35
1,250 r 40 =X P/B(Fwd.12M) ()
B X KOSPI CHH| HCH A&
35
HEE A 12M Fwd EPS
30
25
1,050 20
15
10
5
850 L L L L L L L L L L 00
16 17 18 19 20 21 22 23 24 25 26
Ttz: FnGuide, iS5 Research Center
650
QR AT O[S, THAMAT BT
() BHER FA I 20
1,000,000 ——wui=x| =5 o=l =nf4
450
500,000 7‘/_},_/"/_/_/———’“\/_
0 ‘ : : :
250 —500,000 r
—1,000,000 r
—1,500,000 r
o0 2,000,000
25.06 25.09 25.12 26.03 26.06 26.09 < , :
25.09 25.12 26.03 26.06 26.09
Tt2: FnGuide, tHMS3 Research Center Tt2: FnGuide, tHAI S 3 Research Center

135



05 19 2l= & YY2UF, M HEE L2i= Moy

= O]-Z HAS SRS Ay S MEHHEC) 1E $to] o|3imt 2o 3| OFY 020 2 92 242! QAIE0|/M EZ T CHEZ D} N|TIE 73/ 0| THALS|EHo)| of
YE TH2O|, SOl M HME THRI2-T2|0 USTR AL 5{21E 252 TN Py TId. O
o =i, 0= 7|19 F=t N M2 HME Y HSto 2 WAL NFINM= 112 102 B2 o321 2| FT™e| o7 o &7}
SN =TSN E HL EHE“ | NH§HZ|;|91| EH3|- oyL=AlMo 2 m|6|-5| N ol

Al Bt |9t S| ES= F=0| M2 N 23t 32 oMy 2 97 = 0122 H2009| i A=ES W HEZ 5|25 0|5 7RI5E AN &=
Ol NTRIOMH ZZr G MAIS|CHo|N S| E2-SHA|UE 2 - & S L2172 89| L}t H200 £&= SZ+2 ofN MIgHYo| 1,
SO S|EF LAES T MH N | &1 U0 TSO0| 25| SHAE . O|H 3|0 = HHTO| | MEHECHAIN A= HOIQIS|IES &
S S NENIR AT AETN}ER

= nA0-5 1Y SE0| 385 = T2 S AE-oUn| S HIME ES0ME HA o1t it 58 WA HoIM = 5=2| 0|20 sikg 0 SRt
Boeing 200CH 1087+ SHOIS4m, % 2ojli= D|20F LNGO| RIHEl= S 2| 25tz 94 thf0 2 24, 0|20 ThE 28} 9N 48 0| HIHo R 3
250 Q= 7D J0| THA| SHElS B2 TYAls| T 02 0js ThR $1o| RitECt M| ST AItal s|ES 23|11 H200 S Al &0k AN 1 &
CH2 O|O N =1] 2215}= 1}7X O] 0|- & AH & AE EntEQ| SHA| ATl MOt

0= tiE £, 48 0|2

e (Meigay)
2
112 9HE O 75Ol Y| ST QI b 22 26
BN 243}, 20| 0|20t HIE 10K e 24
22
20
18
16
14
12
10

8
CHEF 2™ 2f 0f=2f CHE2F 7| 2-F 7|3 6
=0| T/ 26.01 26.02 26.03 26.04 2605 26.06  26.07

Ntz 0|= QAN RS2 Research Center




g 24 O0I- 5 A2 o'y, ZM-Al 7Nl & 2l &~ =

=

9E 24 QIUEN 0- 5 HAST oY 0l-5 2l Etdatl
U L8

Trump says Xi will visit US on

20254 0| 20| CHZ MEFL THY| Q4% 0|3 & THY| A3
September 24 2~ 1y2 0|2 CHE 2N 145%, = cha| 20 125%TH AFa
By Reuters
July 24, 2026 3:32 AM GMT+0 - Updated July 24, 2026 0 Aa || <
20254 0| 22| TH M| 30%, Z29| THO| 2| 10%2 16t
SQEJ la% 900| oﬂ-l oI-O|
LS
7 Reuters, L1V Researth Confer 1%%33?5"% B THARS|SN HIERD T 15} X S| E2 AN ATt
5218 £3 242 0|2 WE, HME 13|0j2\VH S T3 :
SemTS e °=e ) 0] Qlib|C]of AT BHEH 7 2 b}

20264 Yo S| ER 52 Boeing-stE F0H SOl g2,
5¢ 14~19¢ O|Z O|-Z Y& 1AL 4 that A
« TMo|Ol& d2|0 0= FEYHEE [int= 98 202 29, AR HME M2
RS 482 RSt YYE DCOIN Pal 0] 5 sl o 202644 R ———
o QQJELI_OI —Oo— O Mo oo =
S| s 2S5 g ooy =="=
Tt&: USTR, CHAIE A Research Center N2: 2Ll A2, tiMS5 3 Research Center

137



o
o
o
02
lot

L
rH
=

oF

E2-AIFTH S 84 310t =0

7e L8 7 L&
anog | 118 ELE OIZQI N ST Y, HITIEr 22 5/t-Boeing | 11 Boeing 200, 0|2 S0HE ¢17HA| A 170
=T M| 2tst, Z=20| 0|2t H1E 10§ Sy S 0y ofchay 104 £+l of Ol ¥ M} 25T M =0
5| E2- 3 =m0 B|ER2 A2 E S, mIEpL ZINHEND S 2 2| 2,
&= Oj=o Z2Zaory g3 == IR =9
AT AEET 2350l H200 S HE A& Z20| O|2AHLNG 15% ZHN| Q15 NI THs /A
.H [=} — T o =y . — [ — = o O
AL L= AL QT e A1 ol HNG-oHEm off LA 208 St A}
cyot- ot CHOH 2|t O] 20| CHEH 77| Y- 27| Tl S ol 55 52l T4t 2ol 0]0f 9 2ol =
=c =0| s =e° ZE YN THCH CHY S TR

Ntz 22 A2, tiAI5H Research Center

138



O-Z YARIE AE0 WA o8 AL S EZ-OILEN AT

| 7%

—

0|29 tHE 22, 48 0|5 MTIT 3|20 2 W] 2y N 7€ AH|Cjot H2009| 5= fEO0| AT}
(SHEH) m im Y ——2HLX(R) (ESEE)
L ] Ll [ ] L]
. US official says Nvidia has begun
-5 . . .
20 shipping powerful H200 Al chips to
15 o China
10
~15 By David Shepardson and Karen Freifeld —
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‘ ‘ -20
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China exports to US rise of rare earth
critical to aerospace sector

By Solomon Cefai ‘—‘ .

August 20, 2026 11:52 PM GMT+8 - Updated August 21, 2026

US, China discuss cutting tariffs on US
LNG ahead of Xi visit

By Jarrett Renshaw

September 19, 2026 5:18 AM GMT+9 - Updated 14 hours ago

NtZ: Reuters, N 5H Research Center

Ntz: Reuters, NS A Research Center

139



CH

= &M HE

é
ok
1
=
olr
02
Mo
pIn
o
=
0>
Olok

o
2

i1

3012 E ggotnj=2 thF M ALt 2

40

Rebuilding the Great Tariff Wall

Estimated effective tariff rate scenarios with Section 301s on China, assuming existing sectoral
232 tariffs remain the same

40%
Average ETR
before IEEPA
repeal
30%
20%
10%
0%

Scenario 2: Raise current 301s to 50%

Baseline: Current 301s at 25%

Scenario 1: Expand product list of 301s to
80% of imports

Source: US International Trade Commission customs data, GeoEconomics Center calculations
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Export control Direction  Status as of May 2026

US entity list US =+ China  Active; more than 600 Chinese entities listed

Military end-use bans (all dual-use items) US + China  Active

Advanced chip controls US » China  Active; under the Al diffusion framework

Semiconductor manufacturing equipment US » China  Active

Foreign Direct Product Rule US = China C\Victtri]vz;sr?esé:ztjlgzisale of advanced semiconductors made
Outbound investment screening US + China  Active

Ban on export of H200 and similar chips US + China  Lifted; with case-by-case licensing under strict conditions
50 percent afltes e US ot SSPended et November 2026 ks e beldlaies o
China's entity list China=US  Active; twenty to thirty US entities listed

Military end-use bans (all dual-use items) China=US Active

:?Aa;!ezaétzhs;ne!als export licensing controls China=US Active

Ban on export of gallium, germanium, and China = US Suspended until November 2026; with case-by-case licensing

antimony

Refining equipment for rare earth elements  China = US
Foreign Direct Product Rule China = US

Expanded rare earth metals export licensing
controls (October 2025) Gtk

under strict conditions
Suspended until November 2026

Suspended until November 2026; restricts the sale of
products made with Chinese-origin rare earths

Suspended until November 2026; provided general license to
the US

ALRIAF|, GeoEconomics Center, LHA 5 & Research Center
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MBS M Research Center
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Exclusive: US clears H200 chip sales to
10 China firms as Nvidia CEO looks for
breakthrough

By Reuters

0 <]

May 14, 2026 2:48 PM GMT+9 - Updated May 14, 2026

N2 : Reuters, iS5 Research Center

53 YR HEZ EMEI E H200N 2~ &

Trump says China is blocking Nvidia H200
purchases despite US approval — says
country '‘chose not to' sanction purchases,
pushing homegrown chips instead

m By Luke James published yesterday

10 Chinese firms have U.S. approval to buy H200s, but Beijing
won't let them.

TH2 : tom's Hadware, CH)S# Research Center
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