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Source: Bank of England, Bank of Japan, European Central Bank, U.S. Federal Reserve, J.P. Morgan Asset Management; FactSet;
Past performance is not a reliable indicator of current and future results.
Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Earnings growth
Pro-forma earnings per share, year-over-year
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Contribution to earnings growth
Pro-forma earnings per share, year-over-year percentage points
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.

The top 10 S&P 500 companies are based on the 10 largest index constituents at the beginning of each month. Forecast assumes that the top 10
largest index constituents at the time of publication by market cap remain the top 10. Past performance is not indicative of current or future results.
Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Government debt*
Share of GDP
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Source: J.P. Morgan Asset Management. FactSet, IMF. *Debt refers to gross debt at face value. Dotted line forecasts are based on IMF World Economic
Outlook as of April 2025.
Guide to the Markets — Asia. Data reflect most recently available as of 30/09/25.
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Key interest rates
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Source: CEIC, J.P. Morgan Asset Management; (Left) People’s Bank of China (PBoC); *Previously, the 1-year lending rate was a key interest rate. In
August 2019, the PBoC started to release 1-year and 5-year loan prime rates (LPR) on a monthly basis, which are based on quotes from 18 large
banks. LPR has become the benchmark for commercial loans and floating rate loan contracts. Guide to the Markets — Asia. Data reflect most recently
available as of 30/09/25.

L% a A = %3 1 v a L% = a
aaasranaanlmfaun.g. fiasgonus InssandiUanvenadines 1.83% (Wsy

a| = dl QI g U 1 =) w = | w 1
91) B2ADAIAINLADUA.A. NANIU 2.9% FeTiawiInn1suslnanaadsaudsla
W mm:ﬁmiwﬁ@mﬂqmammammaéﬁ 4.8% (Weus18t) szanadtaniiasann
4.9% luwfaunauniin

% (%4 a % %2 = (%] a U I A 1
wsInesuNAaFIrIzInInddinluiadagaiasngna Tagaantiulnaluiiagng)
Wi 7NN N3191a7 WazlBuAY anad 1.2% (Wausiel) sazisnantulageelsy
=4 = | 9: Adl 1 dl w 1

AARILIITN 5.8% (MBUs18T) AaNEINIZTULINTIABLIEY2RINIARNINET
mw34Lﬁmé’mf\?uﬂmaﬁuﬁomﬁag wd CPI lulfoun.s. azagna@ 0.7% (e
e1) ﬁmﬁag@q{@lmamﬁauamﬂ Lol PPl S9A9HaRIN -2.2% (Wausiell) anas
ABLIDIANN -2.1% LULAAWNAURTN
Funlauaniseu sUIA15Na1van (PBoC) Anfnsdaeanidoluianfiaud
(LPR) dszian 1 U920y 3.0% uazdszinn 5 UNszau 3.5% saiitaiduidoun 7
WY AT HIN AT BT DRILAZN1ADFINITHN TN bW Ue
26191370 Audsdgrmnasiunihativayunisndulalul 2026 lasdsuain
N’]@]iﬂ’]ﬂ%i‘l?ﬂLﬁa@]auiﬁﬂﬂﬁ'ﬁ[aﬂﬁﬂiﬂlﬂﬁaﬁ%ﬁ% m;jmi%fﬂmmﬁmmwu,a:mi

WUln 1989t ulIzasa1ININAY N'mmsLﬂmum‘qmm:ﬂﬁﬂi:&:umsuﬁnﬂ

Aalulszne

STANDPOINT | 7 )

7N




Global Strength. Local Expertise. JPMorgan ‘ ‘
g p ASSET MANAGEMENT KAsset @

a a a R J a VY 0 a |
adulael. Lﬁﬁ‘isl'jﬂQLL"}NLLﬂ‘N NULNDAN Lﬂﬂ?l']ﬂ%lﬂﬂ’]ﬂﬂﬂ%ﬂﬂ’]il

Component contribution to GDP

Year-over-year change ® segnaduAeveefudounsy lag GDP  Zaafau n.a.—n.g. 1iule 8.2%
20% (Weumel) geaalusey 6 lasana ldussnuuainaianisnda nnausnisuas
10-yravg.  2Q25 AaNITHNINNITRUNALLR
Real GDP growth 6.2% 7.8% 2 o~ “ oaw o e o o X
15% * gmziawinnInaduide (RBl)  Axndiduandunidiuandaiieanidawlauig

0.25% ;ji:é‘fu 5.25% ARINULNARARY Lﬂ@ﬁaaiﬁamWiﬂi%uiﬂmﬁm:éju

10% WATHINA ANINAU
o

* quilenfuilaa (CP) hawu w.a. dsuiwaiu 0.71% (Weusel) an 0.25%

= a % dl o U Ql g 1 = a U a U 1
1umau 0.6, ANTANFUA1D19ITNUSUAUANTY ae19lsna i:@mmmﬁamagiu
5%

NSAUA aﬁfua%u‘lamamsﬂ%’uamaﬂLﬁmﬁmausl,m:ﬂ:%wﬁﬁ Iaa RBI A1@70

CPI aziaaai 2.0% Iuﬂ\mﬂi:mmﬂa@ﬁu AAAINNUTZHIWNTANN 2.6%

1
a a a

! & P A a A | Y Y X
-10% LLazﬂ@‘NﬂW%ﬂ%@ ﬂmzﬂLﬂﬁiﬂ’ﬁﬂQﬂNﬂa'\Nﬂﬂ‘ﬁﬂq% ﬂ']il%'ﬂ']ﬂﬂ']ﬂiﬂﬂLWN?l% LasnNI9
"2 14 16 18 '20 '22 '24 L . v o
® Investment @ Private Consumption @ Government Consumption isedvaana1nih GemeryuusIeINIAN1IaeUlagIIn
Net exports @ Others* @ GDP

O% > a a gj Y o 1
¢ @%ﬁ PMI i’)&lﬂ’]ﬂﬂ'ﬁ&la@]LLaz‘]_liﬂ’li“ll%@]‘iﬂuLaau D.f. ﬂ‘ma@mg 58.9 a1n 59.7

v A

TuRawnaunrin @ﬁq@lmau 10 1ot ANAIRITOLANNTZ AR L9 LINA At

- §9nvagivilaszsau 50 azViaunnIVENEMBINANTTNNNLATHINAREIRBLHD Y

% &

® RUTZNAUNTVANUSENDULALTILTILNTY mgui@mnéjuauﬁﬂmnmm NANNITNY

Source: FactSet, Ministry of Statistics and Program Implementation India, J.P. Morgan Asset Management; *Others includes the inventories, valuables
and statistical discrepancy categories. Data reflect most recently available as of 30/09/25.
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Source: General Statistics Office of Vietnam, Bloomberg, Kasikorn Asset Management.
Data reflect most recently available as of 09/10/25.
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