B0 hHiZEiRICDWNT

HIFEBES
20194 6H

HIFRTT BILERE

Private and confidential



2019FOMiZE)M]

(1)

USD/TWD®DER

m 285
2018k 201945H28H 2018EFFR ALt
USD/TWD 30.733 31.484 2.4% TWDZ
USsD/JPY 109.57 109.37 0.2% JPYSH
JPY/TWD 0.2805 0.2882 2.7% TWDZ
EUR/USD 1.1468 1.1161 2.7% EURZZ
USD/CNH 6.8700 6.9209 0.7% CNHZ
MSCI Emerging?‘ﬁ? 1614.81 1614.47 0.1% EMBE %R
m B Hi5
2018k 201945H28H 2018EERFLE
BENIEIEER 9727.41 10312.31 +6.0%
[Sfrana| 20014.77 21260.14 +6.2%
HryE 23327.46 25347.77 +8.7%
DAX 10558.96 12027.05 +13.9%
biss 2493.90 2909.91 +16.7%
MSCI Emergingig# 965.78 988.16 +2.3%
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(Source) Bloomberg, Thomson Reuters
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2019FOMiZE)M]

(2)

B £FHi5
2018k 201945H28H 2018EFFR ALt
BE10EEFmED 0.865% 0.720% A 14.5bp
HAR10FEF)[E0D 0.002% -0.072% A7.4bp
KER2FEEFIED 2.498% 2.129% A36.9bp
KE10FEEFIED 2.691% 2.268% A42.3bp
RAW10EF][E0D 0.246% -0.154% A40.0bp
AEA—/)C—F1 ~EF 0.600% 1.000% +40.0bp
B Fmhis
2018k 201945H28H 2018EERFLE
WTI 45.41 59.14 +30.2%
Brent 53.80 70.11 +30.3%
LMEER 5965.00 5960.00 A0.1%
LMEZILZZD 1846.00 1807.00 A2.1%
NY& 1278.30 1276.50 A0.1%
CRBA>TYIR 169.80 180.26 +6.2%
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(Source) Bloomberg

3 | Private and confidential




2ENLO#R (1)

USD/TWDORE

JPY/TWDOD#ERS
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REVEARTRZZR. MIEEBRVIEERIZERTHRS.
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(Source) Thomson Reuters
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USD/TWDO#tFe
BB RIUTL989FICMNI T, EEARISHINSEIRZ IESHIZIE T, ZEMBIBHINEEIT,
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(Source) Thomson Reuters
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(Source) Bloomberg, Thomson Reuters
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BRI O

BRI DOHER

B BMHPEOZVEEG. BREFIMEERFDI0%B% 8IS,
B 2018 (&, [N LR REEZERCEMAZEMENL. BBINZDEF
ENRD .
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m BBRIEHEE (20194148 REH4E)
(Mﬁjfm S17 SI4ELE
EFEbm 32,436 31.7% -6.7%
IT- B ERRE 12,561 12.3% 18.2%
SEHER 9,202 9.0% -10.2%
1R, 8,317 8.1% -4.3%
TS52FvY - ThRE 7,472 7.3% -8.8%
He=r 6,496 6.4% -12.7%
IR 4,399 4.3% -0.3%
RIS (20194F1-48 REHEE)
(Mﬁffm S17 S
hE .- &F& 39,116 38.3% -10.6%
S5HF 27,170 26.6% -10.9%
S5EHE 11,946 11.7% -10.0%
ASEAN 16,803 16.4% -11.2%
KE 14,230 13.9% 19.9%
VAL 9,939 9.7% -2.1%
=N 7,466 7.3% 2.3%

(Source) Bloomberg, Thomson Reuters
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(Source) Central Bank of the Republic of China
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SERRERITOEN]

ERIBEROEIE

BECHIPERMBERE. GEPRIRTHIEEL. (1) SRHIBOREMH
. (2) ITEBIOREMEERE. (3) BEMENZEZERELT
BERZEE,

FEERRIBITEGERD, Yl FBREERTELTLRL,

BEREN THHINES G AL (CFREEN D ERBERRESA(CT
RTESH, FETtld. 2016F6HOF FIFZREC, 1.375% T11SEERD
FEABENHNTUVS,

BEREFIDFAZE(CHNZ . NBTISIRIE, TS EMIIRERECLDERIAE
HEHELTVBEFD YR—AMIF—Fy a8 TELTHD., FERICBEOM2E
MROBEZEL >>HNARLTWVWS (20194(42.5-6.5%) .

2018 2B(220FEMDTHRFH N LU TVBN, ERBEROES(CAERE
B (IHBN TR,

BERRIRTO2019FDEFFREL

hRIRITT 8 Ij(ﬁ_f%g)*g
EERER 2.13% & 2EE 2.11%
(1288) 2.33% ~/ 2.24%
HEEWmEN 0.91% .\T HELE 1.05%
(12885) 1.05% 7/ 1.21%
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BEREF DR

B 2016568 LABE. TARERTHH L COBBERER(F, BBFARPAVIVR

BUNTSEIESNS S, HIZSIIEOF) LiFZ RADBEEIRER.
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S EOBEREF RiEL
20194F 20194 2019 20204 2020
6H 9H 12H 3H 6H
hiE 1.38% 1.38% 1.38% 1.38% 1.38%
RaiE 1.63% 1.63% 1.75% 1.75% 2.00%
=IKE 1.38% 1.25% 1.13% 1.00% 1.00%

(Source) Bloomberg, Central Bank of the Republic of China, Thomson Reuters
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B 2018F&F LU, HIHFEMITEDREFDE T HIHEVTOSEDD, RILZ
EX RO MRS Z

B EXGRRERRED, SFEGHE N\ ULEODIRAREL TREFID/KENS N
EN5. RIRBZEIRI BIKERNLZVERENEREE RSN D,

(%)
100 4 3.4

7

g v [VE ' 3.2
\
96 3.0
l
W\p l‘ [
94 \ 2.8
92 26
90 24
88 2.2
» » % » » » 5 5 o
N N N N N N S S N
; ¥ ’ < ’ ¢ ’ g ;
\’b(\ @'b @’b* N (_)?/Q %o \’bo @'b @’b*

— RIA>FYIR (LHS) — KE10FEFEID (RHS)

10 | Private and confidential

PRAEDHERS
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FRBO:E@AEER (1)

ERIBEROEIE

B KEICHITZERBERE. FRBETFENSEHEFHEEESN. (1) 9
MOZE. (2) BRAOERAEZENEVGEE,

B BERATE (L. 8o HMiEEES (FOMC: Federal Open
Market Committee) (CTITHNS.

B SHFOMCIZEWVTI(E. LERNFISOENDEKEF TR T L. BFOERH
SEMEIFLTVBIENS, EREEHN EABIEENE—7 . 1> IUICHUTIE.
Vi E R B1RE T 22%% T EIZHBHIF VTS, 25z T HIEIE I FER

Lo,
5AFOMCOfER

BEREF) J17350 070 REFFFEEER2.25-2.50% CIEX BE
FHEMISEE | ERE 5 BREEEEBALRR-IATILK ("has

=REDH slowed from its solid rate” H*5 "rose at a solid rate” AL
HIEIE)
BIEFELEDRMREACIVE, BR - IRF—ZBRVEITZ/ILR(HR

4591 TU. 2%%ZTFELTWS (A71>ILEICDWVT, "remains near 2

percent” 1*5 “have declined and are running below 2
percent” AF/S1EIE)
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FRBOERAIER (2)

FOMCA>/\-DEREF) RiEL

B FRBO/\NRAEAEEBAL 229 3HFOMCTIZ2019F0F] LIFR@EUA'12
AERO2[EN50EINE T FFELE,

B /\DL)FRBER(. ERBROZEEZ2MELIDEE. B 12ILOREL
WEDB(CFUEEBEEINN DS ED R HFZRL TS,

20194 20204 20214 "(%Z‘Eifé;j)”

2017438 3.000% N/A N/A 3.000%
2017468 2.938% N/A N/A 3.000%
20174698 2.688% 2.875% N/A 2.750%
20174128 2.688% 3.062% N/A 2.750%
2018438 2.875% 3.375% N/A 2.875%
2018465 3.125% 3.375% N/A 2.875%
2018495 3.125% 3.375% 3.375% 3.000%
20184128 2.875% 3.125% 3.125% 2.750%
F_E SO 2] \ 1[E] o[E!

2019438 2.375°/u 2.625% 2.625% 2.750%
F_EF ISR ()] ] THEE  1E o[

J17 307> RER S ThiZOEE
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(Source) Bloomberg, Thomson Reuters
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USD/JPYDiEF%E
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(Source) Thomson Reuters
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BN DHERS
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(Source) Ministry of Finance of Japan
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B fEMEREEVR . ABISOBXREFIZENEREINZP, BELTHIBICHITS
FEFFHEBBPY (I&iAn) OFFEHRSIav(E. 4BICHNFTIEK.
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(Source) Bloomberg, Thomson Reuters
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MHO#ER (3)

RERFOHR (1)

B XBEEAEIRBENEACIVEENSEMASN. BBEFINS DI B
ZUSIKZETEEINS.

B 2018F&¥ LD, REEFMETLTETVSEOD. 1> ILEIFOETHE
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ERIBEROEIE

HiIR(L, MMOZEZH B L 7B CERFEFORERRECEI DL 1%
HRELT, ERBCRTEE,

BER(S. F8MIFMESNIEMBERRESRSICHVT, BERER (8. &
k2%, ERERO6R) OZHRCLOTREIND.,

2013F 1R, 2% DYMBZEDBEFZEH THS (. TDRRIKIRICAIFT,
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BREZEDORBRIBL

B ARCARINEE - MEBROEE (BELR-N) OBERESCLSHE
BRIBUTE. 2019FE0EEEYMIEEO RBUNERFENSH. 2020
FE(30.1%D FHIELE SEFAICAREN2021FEE+1.6%T. B
BT 3+2.0%ICFENRVIKE,

BRESDFEZREL
e HEEY)MIES
REGDP (BCagRD)  HEBISIE L REmE
BEROB BRI X
+0.6~+0.6%
20184 E +0.8%
(+0.6%) ?
+0.9~+1.0% +0.8~40.9%
(1B8S) ° ?
(+0.9%) (+0.8%)
+0.7~+0.9% +0.9~41.2% +0.7~+1.0%
20194 ° ° °
(+0.8%) (+1.1%) (+0.9%)
+0.7~+1.0% +1.0~+1.3% +0.8~+1.1%
(1AE) 0 0% 0 3% 0.8 o
(+0.9%) (+1.1%) (+0.9%)
+0.8~+1.1% +1.2~+1.5% +1.1~+1.4%
20204EE ° ? °
(+0.9%) (+1.4%) (+1.3%)
+0.7~+1.0% +1.3~+1.5% +1.2~+1.4%
(1LBE®) ° ? °
(+1.0%) (+1.5%) (+1.4%)
+0.9~+1.2% +1.4~+1.7%
20214 ° °

(+1.2%) (+1.6%)

(*) AyIRIFHRRYE

(Source) Bank of Japan
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PRAEDHERS
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(Source) Thomson Reuters

MIZWHO



KPESZHFEODINLIA>
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(Source) Mizuho Bank

MIZWHO




HEEE=EOHRE

HNEEEEOHER

B ARTZORNIHKH, 2018F(THEE. [1RIL=7.0 AR 2K BIFEH
FBZEHTLS,

B FEHEFEN 5I1FHESE. [1RL=7.0 ABTI1ZHE 1L TWRED—ES
BN, 201 8F LU THEIFZFORENE LU TUVRH, BIKEN
ARTZOBEFR ALV TRMENHITIMDERERD,

(B USD)
3,300 Arzz b 72
1RL=7.0AKET
------------------------- ~ 7.0
3,200 miE T ALLLD
ANETZ XX
6.8
3,100
6.6
3,000
6.4
2,900 6.2
N N S
& N X3 > o N @
HEHEFS (LHS) —— USD/CNH (RHS)

20 | Private and confidential

EARMAREADHER

B PETE. FBUIZOBEFEENRAMEDICHD. IMFE20228(CRFICE RS
IREFHE,

B BEESEEVZADEHDITFORCLD, SEILBERHREFEMmD/\—RIL
M ENSTUKCENMETEEN S,

(B USD)
200

100

-100

-200
-300
> > \a ™ ) 2] © © A A Q) Q)
S S S
S > S > S %) S %) S %) S %)
(@2 (05 (o2 (05 (2 (05 (o2 (0% (@3 (0% (@3 (05
SRR NS N BAFREA

(Source) State Administration of Foreign Exchange, Thomson Reuters

MIZWHO



SROREL

USD/TWD®D R&EU USD/JPYDREL

m FRBO/\NFALHEEEAL 2D, —EBOFRBEENF FIFORIEEMECES RUIA B 20194 (F, EXSHENAIBICHYNT ZHTHOTh, BRFRKERE.
HBH, 2018FEFTICHBINELIR. KEFD_FFESSEUR NS EEIS B SIS CHIIBISHAROMZENR S S AL ACED. RILFIGEERGHE
UEkL, %,

B KT SHEADERHMRARLL CEEZE00, HigE5E32IRY B UHUBHS, REOYMEHEZ AR B LIBIARITERNTENS, FRBICLS
BIZCHVTIE. BBOMEPEOITRLSERBOEED, HRTEAD F_EFOERIGEIE LR,

AT, " L - '

FEREVTRIVANAEARNER I3 ZRIAD,

34 125
FiEL—-b
,,,,,,,,,,,,,,,>
120
33
2020/06 115
32 30.80
| ; 110
31 i !
! 105
30 [ 2019712
3 31.20 100
29 95
NN ) N NS N N o
& » @ » @ » @ » @ @
—— USD/TWD —e— HPEFFAE —— USD/IPY —+— HPEFA

(Source) Thomson Reuters, Mizuho Bank

21 | Private and confidential




X
Cah
a
\/
\'/

20194 20204
1-58 (E8) 68 7-98 10-128 1-38 4-68
USD/TWD 30.635~31.660 30.90~31.90 30.90~31.90 30.70~31.70 30.50~31.50 30.30~31.30
(31.612) (31.40) (31.40) (31.20) (31.00) (30.80)
USD/IPY 104.10~112.40 107~111 105~110 102~108 100~107 98~106
(108.81) (108) (107) (104) (103) (100)
— 0.2742~0.2930 0.281~0.301 0.283~0.303 0.290~0.310 0.291~0.311 0.298~0.318
(0.2905) (0.291) (0.293) (0.300) (0.301) (0.308)
USD/CNH 6.6702~6.9497 6.70~7.00 6.65~6.95 6.60~6.90 6.60~6.90 6.55~6.85
(6.9277) (6.90) (6.85) (6.80) (6.78) (6.75)
CNH/IPY 15.2412~16.7920 15.29~16.57 15.11~16.54 14.78~16.36 14.49~16.21 14.31~16.18
(15.7065) (15.65) (15.62) (15.29) (15.19) (14.81)
1.1105~1.1570 1.10~1.15 1.11~1.16 1.11~1.17 1.12~1.18 1.13~1.19
EUR/USD
(1.1148) (1.13) (1.14) (1.15) (1.16) (1.17)
EUR/IPY 118.89~127.57 120~126 119~126 118~125 117~125 116~125
(121.30) (122) (122) (120) (119) (117)

(*) hyIARUHEIROFAEL — b

(Source) Mizuho Bank
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