Daishin Global Strategy

G l.O ba |_ ML RAS| AIM
Strate gy

Hg
224 7|xHE E

-/ =/
= SIS M K& F7| BLH TiA etz SAl SHEH2 MR =0 A
= 47| 3= 7|ohet W2 AR00|M et gk HhS EF Al HIS =t 2R

22| lstoll= Si2e A, B2 LIFA] X[&7} obd 2] Ha

» 82 HH|ALIX L= 22| Q5l2H= ST 27, CHR| B4 Fskof|A Biof
LIX| 235HH 5.1% SH2tiCt 82 HatAEA28H(BCB 0[5H0] 127H2Ttof| Al
2l(Selic) 22|Z 50bp QUSK13.25%)341, HIZA! 1) 6% 27MMEE(3.19%, YoY)
12708 A& =3 2) 2/427| AHE(B.0%)1 68 GDP CHH| Z2ExH HIE
(73.6%) OIlALX| 8.2%, 74% 5t3], 3) AHt7 | RHEXH455.122]) S £| T x|
Ailol= el 2EHAY St 25k 286t Zio|ct,

Bl oiEtE XIX|ske F 71| 221 22| 2lstet Y& A =¢

>~

= HEtE SAlE 271X| 2212z Qlsl SH=0|
32 ZHO| M BCB= 9.20 S3F23|9)
BAl sltE XIX|g Aolct. 1) F2l-=71 ¢
9.26%p) Z42% 2) 7| O|AUTZX] ZA(1

o
ARG —21.8%)5 Zeret [, S5Hkst Aol e

I&EIX| 4= AoICh X, &

YHF2IE MAt QI5t5HH

i
ol
=OI=I

Zl

» B0, HE Fro| Z7|2YRM0| SA| ZHEOZ 285 Zi0|ct OECDE Eat
Z19| 2023E(YoY 0l5h 7HAIXIE 4.3/2.2%, HEX|E 1.5/2.0%, DHAI2EX}
0.8/2.5%, =& 0.9/0.7% S7t5 YL 4E=20| 715t SS(HEXIE,
AEEXNS ZQHH IZiEct Y2 F=o| ZAX| H&S 7(chskA| sict 8.1
S g ARIEX Z2 T2(novo PAC) (LK - W& - Q1Za} £X} 350%
S 450X )0t 420 KH2AIE JHM 1370 =X (ASAIE 25}, SHEHEY
Eif, EXIXIES), 3.30Y ‘# MEER(SSEA HMsH Za4e 70%, S3X
£ Z712: HZt QIEY01M 06-2.5%) SOZ &% HatE! AN 2 SAlQ| 7]
ZHE IS ERISICHH B2 5iTtE FAL =02 Ao|ct

r

BCB2t OECD7| &Rl & AZ&of| thst 7|cH, &= BtSS HIE &l 7|32 &8

v SIS EM ==0(7t L0 O|UATUX|7H BA| otHE KXot HE =
O] AIIRUH0| 47| 3120 chEt EIS MOIECHH, XIS SAIE 22
o 37X 2|lAT(SEY F7| E38, sllYst 2|, TF2)0A HolLE Al EHS
o 0|0{& Mto|c} 920 BCB E51%25(2|9t 9% OECD SZtETA{ &
HEE FHEY: Hate ZMMETE MYR] 1.0 — 1.7%, +0.7%p A% 2 )=
HaE Zx Me|7t iMEl=s 2742 28E Zolct,

» SiXf EHIATIX|0| 1270 M3 PEE 845812 A2 10 HRQl 135HHS
5t2I5t0] 7t 4501 thet 2H0| 2 X| LCt HelEE XY= FF0l| 5+

1 UTHH eF2 Aoks SA| HISS HIS 22 thSe 27t AL

eabal ETF] EWZ: iShares MSCI Brazil ETF

Global Strategy 2023.9. 12 www.daishin.com Daishin i? z=



Global Strategy

—1EH 1. SELC 22, IBGE 21Z2I0|M IPCA

JIE 2. Hal GDP 7= 7|0

R — ) .
16 [ |BGE 9IZ# 04 IPCA A S HChH| 20 1 nEH 2R S
ISP N,
14 15 + s
12
10
10 |
8 5 |
6 |
0
4 .
2 r ST
0 L L L L —10 L
18 19 20 21 22 2020 2021 2022 2023 2024
XtZ: Bloomberg, CHAIS ™ Research Center XtZ: OECD, CHAIE# Research Center
T2 3, HH|ALIX|S, slltst T2 4, HH|ALEX|S= 12M Fwd EPS, PER
(P) (/=) (H)  ——— P/E(12M Fwd) — 5y avg (a1l
— 2| AIX| £ ol st () +2¢6 —-2c
150,000 1 6.0 50  ———EPS(12M Fwd)(®) 1 20,000
18,000
130,000 55 40 ¢ MA1 16,000
5.0 30 W 14,000
110,000 12,000
4.5 20 - 10,000
90,000 PR | 8,000
4.0 10 >
<4 6,000
70,000 35 0 ‘ g ‘ ‘ 1 4,000
4 2,000
50,000 : : : : 3.0 10 & Lo
18.09 19.09 20.09 21.09 22.09 23.09 18 19 20 21 20

A& Refinitiv, CH41Z# Research Center

XIZ: Bloomberg, tHA15 Research Center

25, HabE MIEY/MH|AY FLofE2|XEXIPMI)
(%) ——S&P 22Y 228 M EY PMI
70 ——S&P 224 22t MH|AY PMI

60

50

40 -
20.04 20.10 21.04 21.10 22.04 22.10 23.04

T1E 6. X 0| MSCI Brazil ME{H £2|&

= of = 2 & 5 8 - AP 2
2 4 d g o g > 2 J N
QR A SRR
@ El 2l

[

N

Xt=: Bloomberg, CH4I5 2 Research Center

A= Refiniiv, CHAIS Research Center



DAISHIN SECURITIES

Compliance Notice

TEFRIUTE 4-20% 15SA=0] w2t 2 FHRH ARITX|eL 22t AfRlo| o, YAl SRFAZAMARE XIZAEY Sl 2 X=0i| 246104 KA ofsH
2APE QlEUICE Al SBFARMAE 2 AI=Q Ardut #Esie] olf REet Y20 IS 'IX| on 2019| Qs HalshA BiHSIRELIC,

(sHart: SRezEE)

RiR EXRISO| EXHIEN A} Sl HEHES SHOR HE Ll XRILICE 2 XIR0| $2E HRS S Reseach Corterd] SRR QAP A
QLoD HEHSO|Lt 1SS BEISIN| SALICE B AR S OIZSHAIs 2 S Xizot Blist SXIo| 21 ZHS AAIO| TEIOR SAY| HI2iLCE

=3
=
A
T M oo




