


âÎÉÏ¶§Ú®äË§È×­â»ÚÀä» ã»ĐªÍØÇâÐÛêÈ­â°Ú­äªÉ­ÐÉđØ­âÄÚêÇ̈Üë¿ ¾ðÙæÒĒãÑĒÀ¾Ù®

©ĒÙ®ÒÀĒÙ²ØÁ²ĒÔÀ©ÝìÀ å»ÉÑÒÊØ·ÉØ®ãÂęÀÏàÀÉĕ̈ÌÙ®ÎØ¶̄Ø̈Ê̈ÙÊã®ÛÀåÌ̈ã®ÛÀãÆčÔÑÒÊØ·

ãÑÜëÉ®ãÊđ®¼ØÎÊ×É×ÑØìÀ ÒÌØ®äÊ®ÁÊÊã¾Ù̄Ù̈̈ ÙÊÀðÙã©ĒÙÌđÎ®ÒÀĒÙ ̈ÙÊäÁ̈ÊØÁ¼ĒÀ¾ßÀ äÌ×

©ĒÔÉ̈ãÎĒÀÇÙÐÜ̈ðÙÌØ®ÒÈ»Ì® Ñ¼êÔ̈Ì»äÌ×̈ÙÊÑđ®ÃđÙÀ¼ĒÀ¾ßÀÑà®©ÝìÀ ÔÜ̈¾Øì®·ÙÀ©ĒÔÈàÌ

±đÎ® Government Shutdown ã«É̈»¼ØÎãÌ©çÎĒ¼ðëÙ ¾ðÙæÒĒ CPI ÔÙ̄ä©ê®æÀ 1Q ̈ đÔÀ

ÃđÔÀ«ÌÙÉæÀ 2Q Ñ×¾ĒÔÀÎđÙãÑĒÀ¾Ù®»Ô̈ãÁÜìÉ̄×ÃØÀÃÎÀ çÈđæ±đ©ÙÌ®ÊÙÁÊÞĮÀãÏÊÐ·̈Û̄

ÉØ®©ÉÙÉ¼ØÎ ä¼đ¼ÌÙ»äÊ®®ÙÀãÂÊÙ×ÁÙ® ̈ÙÊÁÊÛåÇ«äÁÁ K-shaped ±Ø» ÒÙ̈̄ĒÙ®

®ÙÀÔđÔÀ¼đÔãÀÞĮÔ®̄×̈»»ØÀÊÙÉç»ĒÀĒÔÉ ÔÉđÙ®çÊ̈ê»Ü ̈ÊºÜ·ÙÀÉØ®ÈÔ®ÆċěÀ¼ØÎ«đÔÉãÂęÀ

«đÔÉçÂ̄Ù̈äÊ®ÒÀßÀÀåÉÁÙÉÇÙ«̈ÙÊÃÌÛ¼åÌ̈ãÊÛëÈÆċěÀäÁÁ«đÔÉãÂęÀ«đÔÉçÂ̄Ù̈

ÔßÂÑ®«ĕ AI äÌ×ÊÙ«ÙåÌÒ×Ñà®©ÝìÀ ̈ðÙçÊÁÊÛÐØ¾¾ØëÎåÌ̈¾ÉÔÉ»Ü©ÝìÀ å»ÉÑÒÊØ·ÉØ®ÀðÙ äÈĒ

ÇÙÅÊÎÈÉØ®çÈđä©ê®äÊ®ã¼êÈ¾Üë©º×ã»ÜÉÎ̈ØÀ «ÎÙÈãÑÜëÉ®ÇàÈÛÊØ·ÏÙÑ¼ÊĕäÌ×̈ÙÊÂÊØÁ

ÑÈ»ßÌÊ×ÁÁ̈ÙÊã®ÛÀåÌ̈ãÅÛëÈ©ÝìÀ 

§ËÈÞ½¾Ĕ§ØÉË­½Þ¿½Ûê¿ĶØÐ¿å®å¿âºÝÓ¿¿Ûë æºđã§Đ

1. »ÉØÐØÉÑ¿Ûë: ãÌÞÔ̈¼ÊÙÑÙÊÒÀÜì«ßºÇÙÅ»ÜÀÔ̈ÑÒÊØ·Ö äÌ×½ÞÔÑÇÙÅ«ÌđÔ®

»Ô̈ãÁÜìÉÑÒÊØ·ÖÈÜäÀÎåÀĒÈ¾Ê®¼ØÎ½Ý®̈ÌÙ®Âĉ2026ã®ÛÀãÆčÔÌ®±ĒÙ¾ðÙæÒĒReal

YieldÑÒÊØ·ÖçÈđÀđÙÑÀǣ Ý̄®ãÒÈÙ×̈ØÁ ¼ÊÙÑÙÊÒÀÜìÊ×É×ÑØìÀ äÌ×ãÅÛëÈÑØ»ÑđÎÀ

¼ÊÙÑÙÊÒÀÜìÀÔ̈ÑÒÊØ·Ö

2. »ÉØÐØÉ½Þ¿: Ê̈×̄ÙÉ̈ÙÊÌ®¾ßÀÔÔ̈ Ù̄̈ÑÒÊØ·Ö å»ÉãÀĒÀãÔã±ÜÉÿÒđÎ®å²đAI

ÃđÙÀ̈Ô®¾ßÀ/ETF«ÎÁ«àđ¿ÜÈÑÊĒÙ®AlphaÔÉđÙ®RoboticsÿSpaceÿDefense

äÌ×USFinancials¾Üëç»ĒäÊ®ÒÀßÀ̄Ù̈̈ µ eSLR̈ ÙÊã̈Ù×̈Ê×äÑ AIÅÊĒÔÈ

ãÑÊÛÈ»ĒÎÉUtilitiesÅÌØ®®ÙÀÑ×ÔÙ» (ÀÛÎã«ÌÜÉÊĕ)ãÅÞĮÔ«ÎÙÈÈØëÀ«®Ê×É×ÉÙÎ

3. ÄÓÉĔ»All-WeatherãËÖäËÑÖÇÛªĐØå¿Ð×ºÐĐÍ¿5-10% : ÊØÁÈÞÔ«ÎÙÈçÈđ

äÀđÀÔÀãÅÞĮÔÊØÁÈÞÔ̈ØÁÈàÌ«đÙÑÛÀ¾ÊØÅÉĕ¾Üë¼Ý®¼ØÎäÌ×«ÎÙÈçÈđäÀđÀÔÀ©Ô®¼ÌÙ»
Source: Bloomberg, LH Bank Advisory  

as of 29 Jan 2025
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Scenario Analysis :âÎÉÏ¶§Ú®äË§§ïØË×­ÓÈßĐå¿°ĐÍ­ άâ»ÚÀä»»ĐÓ ã»ĐªÍØÇâÐÛêÈ­â°Ú­äªÉ­ÐÉđØ­âÄÚêÇ̈Üë¿έ
Scenario Upside Ð¼Ø¿§ØÉ¹Ĕ½ÛêºÛ§ÍĐØªØº Base case ÑÉÝÓ ÐÇÇ»Ú¶Ø¿âÀÝëÓ­»đ¿ Downside ÑÉÝÓ Ð¼Ø¿§ØÉ¹ĔâËÍÉđØÈ

Probability ÈÜåÔ̈ÙÑÀĒÔÉ(5%) åÔ̈ÙÑã̈Û»Ñà®(70%) åÔ̈ÙÑã̈Û»ÂÙÀ̈ÌÙ® (25%)

Outlook

MSCI World: 5,000 ß̄»
MSCI EM : 1,800 ß̄»
US 10 Year Bond Yield : 3.3% - 4.0%
DXY index : 90-95 ̄ ß»

MSCI World: 4,000 ÿ4,550 ß̄»
MSCI EM : 1,350 ÿ1,480 ß̄»
US 10 Year Bond Yield : 3.5% - 4.3%
DXY index : 95 - 102 ̄ ß»

MSCI World: 3,500 ß̄»
MSCI EM : 1,050 ß̄»
US 10 Year Bond Yield : < 3.5%
DXY index :  90 ̄ ß»

Market Situations

Å¼ØÎãÌ©ÇÙ«̈ÙÊÃÌÛ¼©Ô®̄ÜÀ ÑÒÊØ·Ö ́ÜëÂßČÀ äÌ×̄ÜÀÔÔ̈ÈÙ»Ü̈ÎđÙ«Ù» ÒÀßÀ
ÈßÈÈÔ®ÎđÙÂÊ×ã¾ÏÒÌØ̈̄×ã»ÛÀÒÀĒÙÈÙ¼Ê̈ÙÊ̈Ê×¼ßĒÀãÏÊÐ·̈Û̄ãÅÛëÈã¼ÛÈ

ÅÑÒÊØ·Ö Ê×®ØÁÈÙ¼Ê̈ÙÊÇÙÐÜÏßÌ̈Ù̈Ê ©º×¾ÜëÔßÂÑ®«ĕ̄ÜÀÆċěÀ¼ØÎ ÒÀßÀ̈ÙÊÌ®¾ßÀ
äÌ×ãÊđ®ÇÙ«̈ÙÊÃÌÛ¼̈ÌßđÈÔß¼ÑÙÒ̈ÊÊÈ¾ÜëçÈđã̈ÜëÉÎ̈ØÁ AI ã¼ÛÁå¼ã̈ÛÀ«Ù»

Å ÊÙÉ®ÙÀÃÌ̈ðÙçÊ©Ô®ÁÊÛÐØ¾̄»¾×ãÁÜÉÀå»ÉÊÎÈÔÔ̈ÈÙÑà®̈ÎđÙ¾Üë«Ù» å»Éã°ÅÙ×
Ì̈ßđÈ¾Üëã̈ÜëÉÎ©ĒÔ® AI

Å Ù̈Êã¼ÛÁå¼ãÌê̈ÀĒÔÉ̄Ù̈ÀåÉÁÙÉÒÀßÀãÏÊÐ·̈Û̄ , ÊÙ«ÙÑÛÀ«ĒÙãÅÛëÈ©ÝìÀ̄Ù̈¼ĒÀ¾ßÀ 
ä¼đ̈ðÙçÊÁÊÛÐØ¾ã¼ÛÁå¼ÂÙÀ̈ÌÙ®æÀÊ×É×ÑØìÀ , Âė́ÒÙÇàÈÛÊØ·ÏÙÑ¼ÊĕçÈđ̈Ê×¾Á
ÅÞìÀ·ÙÀ¾Üëä©ê®ä̈Êđ®

Å ÊÙ«ÙÑÛÀ«ĒÙÉØ®«®Ñà® (Sticky) ©º×¾ÜëÑÇÙÅ«ÌđÔ®¼Ý®¼ØÎ, ã®ÛÀãÆčÔ«ĒÙ®Ñà®ã̈ÛÀ 
3% äÌ×ÀåÉÁÙÉ¾Üëã©ĒÈ®Î»̈»»ØÀÔßÂÑ®«ĕ, ¼ÌÙ»äÊ®®ÙÀÔđÔÀäÔ, ÑÒÊØ·Ö ã©ĒÙ
ÑàđÇÙÎ×½»½ÔÉ

Policy
Å ÀåÉÁÙÉÇÙ«ÊØ·æÒĒÒÀßÀãÏÊÐ·̈Û̄ã¼ÛÁå¼»Ü̈ÎđÙ¾Üë¼ÌÙ»«Ù» ±đÎÉÉ̈Ê×»ØÁ«ÎÙÈ
ã±ÞĮÔÈØëÀÇÙ«¿ßÊ̈Û̄ÔÉđÙ®ÈÜÀØÉÑðÙ«Ǿ

Å Fed ÃđÔÀ«ÌÙÉÀåÉÁÙÉÈÙ̈̈ÎđÙ¾Üë«Ù»̈ÙÊºĕçÎĒ

Å ÀåÉÁÙÉ̈ÙÊã®ÛÀÉØ®«®ÃđÔÀ«ÌÙÉ ÈÜäÀÎåÀĒÈFedÌ»»Ô̈ãÁÜìÉ3 «ÊØì®¼ÌÔ»Âĉ
2026 ©º×¾ÜëÀåÉÁÙÉ̈ÙÊ«ÌØ®́ÜëÂßČÀÉØ®«®©ÉÙÉ̈ÙÊ«ÌØ® äÃÀ 5 Âĉ°ÁØÁ¾Üë
15©Ô®̄ÜÀãÀĒÀ̈Ê×¼ßĒÀæÀÂÊ×ã¾Ï

Å ÀåÉÁÙÉ̈ÙÊã®ÛÀ¾ØëÎåÌ̈ãÂÌÜëÉÀ̄Ù̈ÃđÔÀ«ÌÙÉãÂęÀ¼Ý®¼ØÎ , ÔØ¼ÊÙ»Ô̈ãÁÜìÉ¾ÜëÔÉàđæÀ
Ê×»ØÁÑà®Ñđ®ÃÌ̄ðÙ̈Ø»«ÎÙÈÑÙÈÙÊ½æÀ̈ÙÊ»ðÙãÀÛÀÀåÉÁÙÉ¾Ù®̈ÙÊ«ÌØ®

Credit & LiquidityÅÑÇÙÅ«ÌđÔ®æÀ¼ÌÙ»ÈÜäÀÎåÀĒÈ»Ü©ÝìÀ
ÅÑÇÙÅ«ÌđÔ®ÉØ®«®ãÅÜÉ®ÅÔÇÙÉæ¼ĒäÌ×ç»ĒÊØÁ̈ÙÊÑÀØÁÑÀßÀã±Û®ÀåÉÁÙÉÔÉđÙ®
¼đÔãÀÞĮÔ®

Å«ÎÙÈ̈Ø®ÎÌãÊÞĮÔ®ÒÀÜì̄Ù̈̈ ÙÊÌ®¾ßÀ (Capex)¾Üëã̈ÜëÉÎ©ĒÔ®̈ØÁ AI ãÅÛëÈÑà®©ÝìÀ 
Ñđ®ÃÌæÒĒã̈Û»̈ÙÊã¾©ÙÉÑÛÀ¾ÊØÅÉĕäÌ×ÑÇÙÅ«ÌđÔ®ÒÉß»±×®Ø̈

Source: Bloomberg, CTBC Bank, LH Bank Advisory



Key Factor :ÆØÄåÑ³ĐâÎÉÏ¶§Ú®È×­ã̈é­ãÉ­ ã»ĐãÉ­§ºº×¿â­Ú¿âÅČÓ§×ÀÐ×³³Ø¹ãÉ­­Ø¿ÓĐÓ¿ âÉÚêÇ°×º

Åâ­Ú¿âÅČÓÐÑÉ×¶ÇÛªÍØÇâÐÛêÈ­§Ë×ÀÇØâÉĐ­»×ÍÉÖÈÖÐ×ë¿ : «ÎÙÈÃØÀÃÎÀ»Ô̈ãÁÜìÉÑà®©ÝìÀäÈĒÃÌ̈Ê×¾Á̄Ù̈ÇÙÐÜÀðÙã©ĒÙ¾ÜëÃđÙÀÈÙ άãÁÙ̈ÎđÙ«Ù»έ ̄Ù̈̈ ÙÊãÊđ®ÀðÙã©ĒÙÑÛÀ«ĒÙÌđÎ®ÒÀĒÙ ̈ÙÊäÁ̈ÊØÁ¼ĒÀ¾ßÀ©Ô®ÃàĒÂÊ×̈ÔÁ̈ÙÊ ̈ÙÊÂÊØÁÒđÎ®å²đ
ÔßÂ¾ÙÀ äÌ×©ĒÔÉ̈ãÎĒÀÇÙÐÜ ä¼đÂė̄̄ØÉÁÊÊã¾ÙãÒÌđÙÀÜì̈ðÙÌØ®¾ÉÔÉÒÈ»Ì® ©º×ã»ÜÉÎ̈ØÀÑ¼êÔ̈ÑÛÀ«ĒÙÌ»Ì®äÌ×̈ÙÊÑđ®ÃđÙÀ¼ĒÀ¾ßÀãÊÛëÈÑà®©ÝìÀ ÂÊ×̈Ô Á̈ØÁ¼ØÎãÌ©ã®ÛÀãÆčÔ̈đÔÀÒÀĒÙÁÙ®ÑđÎÀÔđÔÀ¼ØÎãÅÊÙ×æ±Ē©ĒÔÈàÌÂÊ×ÈÙº̈ÙÊ±đÎ® 
Government Shutdown ¾ðÙæÒĒ CPI ÈÜåÔ̈ÙÑä©ê®©ÝìÀæÀ 1Q26 ̈ đÔÀ̄×«đÔÉÃđÔÀ«ÌÙÉæÀ 2Q26 ÇÙÅÀÜìÑ×¾ĒÔÀÎđÙ ãÑĒÀ¾Ù®»Ô̈ãÁÜìÉÈÜ«ÎÙÈÃØÀÃÎÀÈÙ̈©ÝìÀ çÈđæ±đ©ÙÌ®ÊÙÁÊÞĮÀ

ÅâÎÉÏ¶§Ú®È×­ä» ã»Đ»ËØºãÉ­­Ø¿âÁÉØÖÀØ­: ãÑÜëÉ®̈»»ØÀ̈ÙÊÁÊÛåÇ«̈ÌßđÈÊÙÉç»ĒÀĒÔÉäÈĒÇÙÅÊÎÈãÏÊÐ·̈Û̄ÑÒÊØ·ÉØ®ä©ê®äÊ® ä¼đ̈ÙÊã¼ÛÁå¼ÑÎÀ¾Ù®̈ØÁ¼ÌÙ»äÊ®®ÙÀ¾ÜëÔđÔÀÌ® ¼ØÎãÌ©̄ĒÙ®®ÙÀÀÔ̈ ÇÙ«ã̈Ð¼Ê¼ðëÙ¾ðÙæÒĒÔØ¼ÊÙ
ÎđÙ®®ÙÀÈÜäÀÎåÀĒÈÑà®©ÝìÀ äÌ×̈ÙÊÁÊÛåÇ«ÈÜÌØ̈Ðº× K-shaped ±Ø»ã̄À ÒÙ̈̈ÙÊ̄ĒÙ®®ÙÀãÅÛëÈ¼ðëÙ̈ÎđÙ 70,000 ¼ðÙäÒÀđ®¼đÔã»ÞÔÀ ¼đÔãÀÞĮÔ® ̄×ÉÛë®̈»»ØÀ̈ÙÊæ±Ē̄đÙÉ©Ô®̈ÌßđÈÊÙÉç»ĒÀĒÔÉ ÔÉđÙ®çÊ̈ê¼ÙÈ ̈ÊºÜ·ÙÀÉØ®ÈÔ®̈ÙÊ¾Ê®¼ØÎ»Ü©ÝìÀ
ãÌê̈ÀĒÔÉ å»É«Ù»ÎđÙ̈ÙÊ̄ĒÙ®®ÙÀ̄×ÆċěÀ̈ÌØÁÑàđ±đÎ® 50,000ÿ100,000 ¼ðÙäÒÀđ® ÒÌØ®ÃÌ©Ô®̈ÙÊÌ»»Ô̈ãÁÜìÉäÌ×ÈÙ¼Ê̈ÙÊÇÙÐÜ OBBBA ãÊÛëÈÑđ®ÃđÙÀã©ĒÙÑàđÊ×ÁÁãÏÊÐ·̈Û̄

Figure 1 : 1Q26 US inflation is likely to rise again Figure 2 : Non-farm payroll need to increase by 50-100k/m to have stable unemployment rate

Source: Bloomberg, CTBC Bank, LH Bank Advisory



Key Factor :Í×µ®×§É§ØÉÂËÚ»ÅĊĚ¿»×Í ÐÓºªËđÓ­§ïØæÉÀÉÚÏ×½½ÛêâÉĐ­̈Üë¿

ÅÆØª§ØÉÂËÚ»äË§âÉÚêÇÅĊĚ¿ãÀÀªĐÓÈâÁĘ¿ªĐÓÈæÁ äÈĒåÈãÈÀ¼ØÈÉØ®çÈđäÊ®äÊ®Ñđ®̈ÙÊÃÌÛ¼åÌ̈±×ÌÔÌ®ÒÌØ®ÃđÙÀÊÔÁÅÜ«̈ÙÊã¼ÛÈÑ¼êÔ̈±đÎ®ã¾Ï̈ÙÌæÀÑÒÊØ·Ö äÌ×ÉßåÊÂ å»É PMI ÇÙ«̈ÙÊÃÌÛ¼åÌ̈ÔđÔÀ¼ØÎÌ® 2 ã»ÞÔÀ¼Û»ÈÙÔÉàđä½Î 
50.4 ²Ýë®ÉØ®½ÞÔÎđÙ¼ðëÙ ÔÉđÙ®çÊ̈ê¼ÙÈ ÑǾ́ Ùºã±Û®ÁÎ̈ãÊÛëÈ ά̈Ê×̄ÙÉÎ®̈ÎĒÙ®©ÝìÀέ ̄Ù̈«ÎÙÈ¼ĒÔ®̈ÙÊ¾Üëã̈ÜëÉÎ©ĒÔ®̈ØÁ AI äÌ×ÊÙ«ÙåÌÒ×ÅÞìÀ·ÙÀ¾ÜëÂÊØÁÑà®©ÝìÀ Ñ×¾ĒÔÀÃđÙÀÑØ»ÑđÎÀ 67% ©Ô®ãÏÊÐ·̈Û̄ÒÌØ̈¾ÜëÈÜ PMI > 50 ²Ýë®ãÂęÀÊ×»ØÁ
Ñà®Ñß»æÀÊÔÁ 19ã»ÞÔÀ Áđ®±ÜìÎđÙÇÙ«̈ÙÊÃÌÛ¼̈ðÙÌØ®©ÉØÁ̄Ù̈ άÔđÔÀäÔέ çÂÑàđ άÆċěÀ¼ØÎäÁÁ«đÔÉãÂęÀ«đÔÉçÂέ
Å§ïØæÉÀÉÚÏ×½½×êÍäË§ÇÛãÉ­ÐĐ­ºÛ̈Üë¿ ÐÑÉ×¶È×­âÁĘ¿Âßđ¿ïØ åÈãÈÀ¼ØÈ̈ðÙçÊÁÊÛÐØ¾̄»¾×ãÁÜÉÀÂÊØÁ»Ü©ÝìÀ¼đÔãÀÞĮÔ®ãÈÞĮÔã©ĒÙÑàđË»à̈ÙÌÊÙÉ®ÙÀ®Á å»ÉÃÌÂÊ×̈ÔÁ̈ÙÊ 4Q ÈÜäÀÎåÀĒÈÔÔ̈ÈÙ¾Ê®¼ØÎ½Ý®»Ü ÁÊÛÐØ¾ÑÒÊØ·Ö ÉØ®å»»ã»đÀ¾ÜëÑß» ̄Ù̈äÊ®
Ì®¾ßÀ»ĒÙÀ AI äÌ×äÊ®ÒÀßÀÀåÉÁÙÉ̈ÙÊ«ÌØ® ©º×¾ÜëÉßåÊÂäÌ×̄ÜÀãÊÛëÈãÒêÀÑǾ́ ÙºÆċěÀ¼ØÎã±đÀ̈ØÀ äÈĒÇÙÅÊÎÈÉØ®ãÂÊÙ×ÁÙ®ãÅÊÙ×̈ÙÊ½à̈ÂÊØÁÌ»ÂÊ×ÈÙº̈ÙÊ̈ðÙçÊÉØ®ÈÜ ÈÙ̈ Î̈đÙ̈ÙÊÂÊØÁãÅÛëÈ Ñ×¾ĒÔÀÎđÙåÌ̈ ð̈ÙÌØ®ÔÉàđæÀ±đÎ® ά̈ðÙçÊãÊÛëÈ
ÆċěÀ ä¼đÉØ®çÈđä©ê®äÊ®ã¼êÈ¾Üëέ

Figure 3 :The momentum of the global manufacturing is weak, 
but there are signs of improvement

Figure 4 : Corporate earnings momentum continues to improve

Source: Bloomberg , CTBC Bank, LH Bank Advisory



Key Factor :ªÍØÇâÐÛêÈ­½Ø­ÆßÇÚÉ×¶ÎØÐ»ÉĔ§ĐÓåÑđâ§ÚºÁµÚ§ÚÉÚÈØËß§ä±Đ ãËÖªÍØÇæÇĐã¿Ķ¿Ó¿½Ø­§ØÉâÇÝÓ­ãËÖâÎÉÏ¶§Ú®»ØÇÇØ

ÅªÍØÇâÐÛêÈ­ÆßÇÚÉ×¶ÎØÐ»ÉĔ : ð̈ÙÌØ®̈đÔ¼ØÎÒÌÙÉ̄ß»äÈĒ«ÎÙÈÃØÀÃÎÀæÀ¼ÌÙ»̈ÙÊã®ÛÀÉØ®ÔÉàđæÀÎ®̄ðÙ̈Ø» äÌ×ÑÛÀ¾ÊØÅÉĕÌ×¼ÛÀÔãÈÊÛ̈Ùä̈Îđ®ãÅÜÉ®Ê×É×ÑØìÀ ä¼đ«ÎÙÈãÑÜëÉ®ã±Û®å«Ê® ÑÊĒÙ®ãÅÛëÈ©ÝìÀ̄Ù̈ÒÌÙÉ»ĒÙÀÅÊĒÔÈ̈ØÀ ç»Ēä̈đ«ÎÙÈÊđÎÈÈÞÔ
Ø̈ÁÑÒÊØ·Ö ãÂĈ»¾Ù®æÒĒ ãÎãÀ²ßãÔÌÙÆċěÀÔß¼ÑÙÒ̈ÊÊÈÀðìÙÈØÀ äÌ×ÔÙ̄ãÊÛëÈ̈Ê×ÁÎÀ̈ÙÊÂÊØÁå«Ê®ÑÊĒÙ®ÒÀÜìÔÛÒÊđÙÀãÃ±Û́̈ÙÊÂÊ×¾ĒÎ®«ÊØì®æÒ́đ ãÅÛë È«ÎÙÈãÑÜëÉ®¼đÔ«ÎÙÈçÈđÑ®ÁæÀ¼×ÎØÀÔÔ̈ Ì̈Ù®ÂÊ×ã»êÀ ̈ÊÜÀäÌÀ»ĕ ÉØ®¼Ý®ã«ÊÜÉ» äÈĒ
åÔ̈ÙÑæ±Ē̈ðÙÌØ®¾ÒÙÊÑÒÊØ·¼ðëÙ̈ÎđÙ 50% äÌ×äÀÎåÀĒÈ̄×æ±Ē̈ÙÊ¾à¼ÒÊÞÔã«ÊÞĮÔ®ÈÞÔ̈ÙÊã®ÛÀÈÙ̈̈ÎđÙ ÇÙÅÊÎÈ«ÞÔ ¼ÌÙ»ÉØ®çÈđ¼ÞĮÀ¼Ê×ÒÀ̈ ä¼đÇàÈÛÊØ·ÏÙÑ¼ÊĕãÊÛëÈãÂęÀäÊ®̈»»ØÀÊ×É×̈ÌÙ®
ÅάSell Americaă ÓØ®âÁĘ¿â§ÇÈØÍ̈Ó­ÈÞäÉÁ :Ê×ÁÁ̈ÙÊã®ÛÀåÌ̈ãÊÛëÈãÂÌÜëÉÀÑÈ»ßÌÉßåÊÂ½ÞÔÑÛÀ¾ÊØÅÉĕÑÒÊØ·ÊÙÎ $8 ÌĒÙÀÌĒÙÀ ¾ðÙæÒĒÈÜ άÔðÙÀÙ̄¼đÔÊÔ®έ ÈÙ̈©ÝìÀ ÒÌØ®«ÎÙÈã±ÞĮÔÈØëÀ¼đÔÑÒÊØ·ÇÙÉæ¼Ē¾ÊØÈÂĐÑØëÀ«ÌÔÀ äÀÎ«Û»ÒÌØ̈¾Üë̈ðÙÌØ®
đ̈Ô¼ØÎ«ÞÔÉßåÊÂ¼ĒÔ®ÀðÙã®ÛÀÔÔÈ̄ðÙÀÎÀÈÒÙÏÙÌ̈ÌØÁÈÙÌ®¾ßÀæÀÇàÈÛÇÙ«¼ÀãÔ®ÃÌØ̈»ØÀ ̈ÙÊ̈àĒÊđÎÈ (joint borrowing) ãÅÞĮÔÑÊĒÙ®ÑÛÀ¾ÊØÅÉĕÂÌÔ»ÇØÉ©Ô®ÉàåÊå²À ä©đ®̈ØÁ US TreasuriesÌ»̈ÙÊÅÝë®ÅÙÊ×ÁÁ̈ÙÊã®ÛÀÑÒÊØ· ÒÌØ®«ÎÙÈçÈđ
äÀđÀÔÀ»ĒÙÀÀåÉÁÙÉ ̈ÙÊãÈÞÔ® äÌ×Ñ½ÙÁØÀãÅÛëÈ©ÝìÀäÈĒã®ÛÀÉØ®çÒÌã©ĒÙÑÒÊØ·ãÅÊÙ×¼ÌÙ»æÒ́đäÌ×ÃÌ¼ÔÁä¾À»Ü ä¼đ¾ÛÏ¾Ù®Ê×É×ÉÙÎ«ÞÔ åÌ̈ Ù̈Êã®ÛÀ̈ðÙ ÌØ®«đÔÉ é ã«ÌÞĮÔÀ̄Ù̈ άUS-centeredĄ çÂÑàđÊ×ÁÁÒÌÙÉ©ØìÎ
»ĒÎÉãÒ¼ß«ÎÙÈãÑÜëÉ®©ĒÙ®¼ĒÀÀÜì¾ðÙæÒĒ¾Ô®«ðÙäÌ×ã®ÛÀÂÊØÁ¼ØÎ©ÝìÀå»»ã»đÀ

Figure 5 :The geopolitical risk has had a chain reaction, 
and political and economic uncertainty has risen

Figure 6 : Precious Metals Outperform Amid Rising Geopolitical Risk

Source: Bloomberg, CTBC, LH Bank Advisory ,28 Jan 2026 
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Key Factor :ÁĖ®®×ÈÄÝë¿¶Ø¿̈Ó­ LATAM Bond È×­ÇÛªÍØÇ¿ĶØÐ¿å® ½ĐØÇ§ËØ­ÁĖ®®×ÈâÐÛêÈ­ºđØ¿ÆßÇÚÉ×¶ÎØÐ»ÉĔ½Ûê®ïØ§×º 

Å«ÎÙÈãÑÜëÉ®¾Ù®ÇàÈÛÊØ·ÏÙÑ¼Êĕ¾ÜëãÅÛëÈ©ÝìÀæÀÌÙ¼ÛÀÔãÈÊÛ̈Ù (LATAM)̈ðÙÌØ®Ñđ®äÊ®̈»»ØÀ¼đÔÅØÀ¿ÁØ¼ÊÊØ·ÁÙÌæÀ̈ÌßđÈ¼ÌÙ»ã̈Û»æÒÈđ ÔÉđÙ®çÊ̈ê¼ÙÈ«Ù»ÎđÙÃÌ̈Ê×¾Á»Ø®̈ÌđÙÎ̄×ã̈Û»©ÝìÀãÅÜÉ®±ØëÎ«ÊÙÎã¾đÙÀØìÀ äÈĒÎđÙ«ÎÙÈã±ÞĮÔÈØëÀ¼đÔ̈ÙÊÂÊØÁ
å«Ê®ÑÊĒÙ®ÒÀÜì©Ô®ãÎãÀ²ßãÔÌÙ̄×Ñđ®ÃÌæÒĒÊÙ«ÙÅØÀ¿ÁØ¼Ê©Ô®ãÎãÀ²ßãÔÌÙãÅÛëÈ©ÝìÀ ä¼đÅØÀ¿ÁØ¼ÊãÒÌđÙÀÜìçÈđç»Ē½à̈ÊÎÈÔÉàđæÀ̈ÙÊ«ðÙÀÎº»Ø±ÀÜÒÌØ̈ Ý̄®¾ðÙæÒĒÃÌ̈Ê×¾Á¼đÔ»Ø±ÀÜå»ÉÊÎÈ«đÔÀ©ĒÙ®̄ðÙ̈Ø» ÔÜ̈¾Øì®ÒÙ̈̈Ê×ÁÎÀ̈ÙÊãÂÌÜëÉÀÃđÙÀ©Ô®
ãÎãÀ²ßãÔÌÙãÂęÀçÂÔÉđÙ®ÊÙÁÊÞĮÀäÌ×ÈÜ«ÎÙÈÊđÎÈÈÞÔ̈ØÁÑÒÊØ·Ö «ÎÙÈÃØÀÃÎÀ̄×ãÊÛëÈÌ»Ì®å»É«Ù»ÎđÙÑÇÙÎ×ÒÉß»±×®Ø̈̄×̈ÛÀãÎÌÙãÅÜÉ® 1ÿ2ã»ÞÔÀäÌ×çÈđÑđ®ÃÌ̈Ê×¾Á¼đÔÂė̄̄ØÉÅÞìÀ·ÙÀæÀÊ×É×ÉÙÎ

ÅãÏÊÐ·̈Û̄ÑđÎÀæÒ́đæÀÌÙ¼ÛÀÔãÈÊÛ̈ÙÈÜäÀÎåÀĒÈ̈ÙÊã¼ÛÁå¼¾ÜëÈØëÀ«®æÀÂĉ 2025 ÈÜ±đÔ®ÎđÙ®ÑðÙÒÊØÁ̈ÙÊÂÊØÁÌ»ÔØ¼ÊÙ»Ô̈ãÁÜìÉ äÌ×ÈÜ»ßÌÁǾ±ÜÇÙÉÀÔ̈¾Üëä©ê®ä̈Êđ®̈ÎđÙæÀÂĉ 2018 ãÈÞĮÔÅÛ̄ÙÊºÙ̄Ù̈̈ ÙÊ¾Üë¿ÀÙ«ÙÊ̈ÌÙ®ÑÒÊØ·Ö (Fed)
ÉØ®«®»ðÙãÀÛÀÀåÉÁÙÉÃđÔÀ«ÌÙÉ¾Ù®̈ÙÊã®ÛÀ ÂÊ×̈ÔÁ̈ØÁÑØ»ÑđÎÀ̈ÙÊ½ÞÔ«ÊÔ®ÅØÀ¿ÁØ¼ÊÌÙ¼ÛÀÔãÈÊÛ̈Ùå»ÉÀØ̈Ì®¾ßÀ¼đÙ®±Ù¼Û¾ÜëÉØ®ÔÉàđæÀÊ×»ØÁ¼ðëÙ äÊ®©ÙÉ̄Ý®ÀđÙ̄×ÈǕðÙ̈Ø» ÀÔ̈ Ù̄̈ÀÜì̈ÙÊ¾Üë¾ÊØÈÂĐ̈ÌØÁÈÙæÒĒ«ÎÙÈÑðÙ«Ǿ̈ØÁãÈê̈²Ûå̈äÌ×
ÂÊ×ã¾ÏÔÞĮÀéÔÜ̈«ÊØì®ÔÙ̄Ñđ®ÃÌæÒĒÑđÎÀ¼đÙ®ÔØ¼ÊÙÃÌ¼ÔÁä¾À (BondYieldSpreads)æÀÇàÈÛÇÙ«̈ÎĒÙ®©ÝìÀãÈÞĮÔã¾ÜÉÁ̈ØÁÑÒÊØ·Ö äÌ×Âė̄̄ØÉÅÞìÀ·ÙÀ¾Üë»Ü©ÝìÀ̄×±đÎÉÑÀØÁÑÀßÀ«ÎÙÈ¼ĒÔ®̈ÙÊæÀÔÀÙ«¼

Figure 7 :Omphkān ,no o`mh n\i^odjin \b\dino Q`i`up`g\ c\_ \ ncjmo-lived impact on the bond 
market

Figure 8 : LATAM countries CA improved since 2018 and growth momentum stable

Source: Bloomberg(LHS), IMF(RHS), CTBC Bank, LH Bank Advisory



Key Factor :ªÍØÇæÇĐã¿Ķ¿Ó¿½Ø­§ØÉâÇÝÓ­̈Ó­³ÛêÁÞċ¿ÐĐ­ÂËåÑđªĐØâ­Ú¿âÈ¿ÓĐÓ¿ªĐØË­å¿ÉÖÈÖÐ×ë¿
Å ǗëÂßČÀ̈ðÙÌØ®̄×̄Ø»̈ÙÊãÌÞÔ̈¼Øì®æÀÎØÀ¾Üë8 .̈Å. å»É²ÙÀÙãÔ×¾Ù«ÙÔÛ±ÛÒÎØ®ãÂÌÜëÉÀ̈Ê×äÑ«ÎÙÈÀÛÉÈ¾ÜëÅßđ®Ñà®©ÝìÀæÒĒãÂęÀ¾ßÀ¾Ù®̈ÙÊãÈÞÔ® å»É¾Ù«ÙÔÛ±ÛæÒĒ«ðÙÈØëÀÑǾ́ Ù̄×Éß¼ÛÈÙ¼Ê̈ÙÊÊØ»ã©êÈ©Ø»¾Ù®̈ÙÊ«ÌØ®¾Üëã©ĒÈ®Î»ã̈ÛÀçÂ äÌ×©ÉÙÉ
Ù̈Êæ±Ē̄đÙÉã±Û®Éß¾¿ÏÙÑ¼ÊĕæÀ©º×¾Üë¾Øì®ÅÊÊ«ÊØ·ÁÙÌäÌ×ÅÊÊ«ÄČÙÉ«ĒÙÀ¼đÙ®ãÊÜÉ̈ÊĒÔ®æÒĒÈÜ̈ÙÊÌ»ÇÙÐÜ̈ÙÊÁÊÛåÇ« ²Ýë®Âė̄̄ØÉãÒÌđÙÀÜìÑđ®ÃÌæÒĒÔØ¼ÊÙÃÌ¼ÔÁä¾ÀÅØÀ¿ÁØ¼ÊÊØ·ÁÙÌ́ÜëÂßČÀ (JGBYield)Ê×É×ÉÙÎÂÊØÁ¼ØÎÑà®©ÝìÀ

Å©º×¾ÜëÈÙ¼Ê̈ÙÊ̈Ê×¼ßĒÀãÏÊÐ·̈Û̄©ÀÙ»æÒ́đæÀç¼ÊÈÙÑ¾Üë 4 ©Ô®Âĉ2025äÌ×̄ß»ÉÞÀ¾Ù®ÀåÉÁÙÉ¼ÙÈäÀÎ¾Ù®©Ô® AbenomicsÁđ®±Üì½Ý®äÀÎåÀĒÈÀåÉÁÙÉ̈ÙÊ«ÌØ®äÌ×̈ÙÊã®ÛÀ¾ÜëÃđÔÀ«ÌÙÉÈÙ̈©ÝìÀ ÒÙ̈ÅÊÊ«LDPÑÙÈÙÊ½«ÊÔ®
ãÑÜÉ®©ĒÙ®ÈÙ̈ç»ĒÔÉđÙ®Ê̈ê¼ÙÈÂė̄̄ØÉ»ĒÙÀÎÛÀØÉ¾Ù®̈ÙÊ«ÌØ®̄Ù̈ÅÊÊ« IshinÔÙ̄̈ÌÙÉãÂęÀÂė̄̄ØÉ¾Üë¾ðÙæÒĒ«đÙã®ÛÀãÉÀÔđÔÀ«đÙÌ®æÀÊ×É×ÑØìÀ

Å«đÙ̄ĒÙ®¾Üëä¾Ē̄ÊÛ®©Ô®́ÜëÂßČÀÂÊØÁ¼ØÎÌ»Ì® 2.8%YoYæÀã»ÞÔÀÅ.É. ²Ýë®ãÂęÀ̈ÙÊÌ»Ì®ÊßÀäÊ®¾ÜëÑß»æÀÊÔÁ 10 ã»ÞÔÀäÌ×Ì»Ì®¼Û»¼đÔ̈ØÀ 11 ã»ÞÔÀæÀ©º×¾ÜëÑÒÇÙÅäÊ®®ÙÀ́ÜëÂßČÀ (Rengo)¼Øì®ãÂčÙÒÈÙÉæÀ̈ÙÊÂÊØÁ©ÝìÀ«đÙ̄ĒÙ®¾ÜëÊ×»ØÁ
5%ãÂęÀÂĉ¾Üë4¼Û»¼đÔ̈ØÀ

ÅäÈĒÊÙÉç»Ē¾Üëä¾Ē̄ÊÛ®̄×ÉØ®«®ãÂÊÙ×ÁÙ® ä¼đäÀÎåÀĒÈ«đÙ̄ĒÙ®©Ô®́ÜëÂßČÀæÀÇÙÅÊÎÈÉØ®«®ãÂęÀçÂæÀã±Û®ÁÎ̈ ÂÊ×̈ÔÁ̈ØÁÔØ¼ÊÙã®ÛÀãÆčÔ¾ÜëÈÜãÑ½ÜÉÊÇÙÅ äÌ×«ÎÙÈ«Ù»ÒÎØ®ÎđÙ«đÙ̄ĒÙ®¾Üëä¾Ē̄ÊÛ®̄×ÆċěÀ¼ØÎ©ÝìÀ Âė̄̄ØÉãÒÌđÙÀÜì̄×±đÎÉÒÀßÀæÒĒ¿ÀÙ«ÙÊ
Ì̈Ù®́ÜëÂßČÀ(BOJ)ÉØ®«®»ðÙãÀÛÀÀåÉÁÙÉÁÀãÑĒÀ¾Ù®̈ÙÊÂÊØÁ·ÙÀã©ĒÙÑàđÊ×»ØÁÂ̈¼Û (Normalization)¼đÔçÂäÈĒ«ÎÙÈÃØÀÃÎÀ¾Ù®̈ÙÊãÈÞÔ®ÔÙ̄̈»»ØÀ«đÙã®ÛÀãÉÀæÀÊ×É×ÑØìÀ ä¼đÔØ¼ÊÙ»Ô̈ãÁÜìÉ¾ÜëÈÜäÀÎåÀĒÈÂÊØÁ¼ØÎÑà®©ÝìÀÒÀßÀæÒĒ«đÙã®ÛÀ
ãÉÀä©ê®«đÙ©ÝìÀæÀÊ×É×̈ÌÙ®

Figure 9 :Government satisfaction with the Japanese government (%) Figure 10 :Shuntospring salary negotiation results (yoy%)

Source:Nippon(LHS), Bloomberg, Rengo(RHS), CTBC Bank, LH Bank Advisory



Key Factor :ÉØªØäËÑÖÇÛªĐØÈ×­ª­âÄÚêÇ̈Üë¿ÓÈĐØ­ã̈é­ã§ÉĐ­ ̈¹Ö½ÛêÂË§ÉÖ½ÀºđØ¿»đ¿½Þ¿»ĐÓÓÞ»ÐØÑ§ÉÉÇÁËØÈ¿ïëØÓÈĐØ­®ïØ§×º

Å Ù̈Ê©Ù»ä«ÌÀåÌÒ×ÈÜ«đÙãÅÛëÈ©ÝìÀ ©º×¾ÜëÑÛÀ«ĒÙ«®«ÌØ®ÉØ®«®¼Ý®¼ØÎ Âė̄̄ØÉÀÜìÒÀßÀÈßÈÈÔ®ã±Û®ÁÎ̈¼đÔ¾ÛÏ¾Ù®ÊÙ«Ù å»ÉåÌÒ×ã®ÛÀÉØ®«®ÔÉàđæÀÑÇÙÎ× ShortageãÀÞĮÔ®̄Ù̈ç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈ÔßÂÑ®«ĕ¾Üëä©ê®ä̈Êđ®æÀ̈ÌßđÈÊ×ÁÁ̈Ø̈ã̈êÁ
ÅÌØ®®ÙÀ(ESS)äÌ×Ê½ÉÀ¼ĕEVÀÔ̈ Ù̄̈ÀÜì̈ÙÊãÊđ®Ñ×ÑÈÑÛÀ«ĒÙ«®«ÌØ®ÑðÙÊÔ®©Ô®ÑÒÊØ·Ö ÉØ®Ñđ®ÃÌæÒĒÂÊÛÈÙºÑÛÀ«ĒÙ«®«ÌØ®æÀÂÊ×ã¾ÏÔÞĮÀ¼Ý®¼ØÎ©ÝìÀ ²Ýë®̈Ê×¼ßĒÀæÒĒã̈Û»«ÎÙÈ¼ĒÔ®̈ÙÊæÀ̈ÙÊÑđ®ÈÔÁÑÛÀ«ĒÙãÅÛëÈÑà®©ÝìÀ

ÅÔÉđÙ®çÊ̈ê»ÜäÈĒÎđÙÔßÂÑ®«ĕäÌ×Âė̄̄ØÉ¾Ù®ÇàÈÛÊØ·ÏÙÑ¼Êĕ ÉØ®«®ãÂęÀÂė̄̄ØÉÒÀßÀ¼đÔ̈ÌßđÈåÌÒ×ÈÜ«đÙãÒÌđÙÀÜì ä¼đ̈ÙÊã̄Ê̄ÙæÀ±đÎ®180ÎØÀÔÙ̄±đÎÉ̄ðÙ̈Ø»̈ÙÊÅßđ®©ÝìÀ©Ô®ÊÙ«ÙæÀÊ×É×ÑØìÀ å»ÉÅÁÎđÙÃÌ̈Ê×¾Á¼đÔ¼ĒÀ¾ßÀ©Ô®Ôß¼ÑÙÒ̈ÊÊÈÂÌÙÉ
ÀðìÙÉØ®«®ÔÉàđæÀÊ×»ØÁ¾Üë̄ðÙ̈Ø»

Å¾Ô®«ðÙÈÜFundFlowçÒÌã©ĒÙ̄Ù̈äÊ®̈»»ØÀ»ÔÌÌÙÊĕäÌ×ÔßÂÑ®«ĕ©Ô®¿ÀÙ«ÙÊ̈ÌÙ®¾ØëÎåÌ̈ãÅÛëÈ©ÝìÀ «ÎÙÈ¼Ý®ã«ÊÜÉ»¾Ù®ÇàÈÛÊØ·ÏÙÑ¼Êĕ, ÈÙ¼Ê̈ÙÊ«ÎðëÙÁÙ¼Ê©Ô®ÑÒÊØ·Ö, Ù̈ÊÔÙÉØ»¾ÊØÅÉĕÑÛÀ, äÌ×ÎÛÀØÉ̈ÙÊ«ÌØ®©Ô®ÑÒÊØ·Ö Ì»Ì®
»̈»ØÀ«đÙã®ÛÀ»ÔÌÌÙÊĕÔÜ̈¾Øì®äÀÎåÀĒÈ̈ÙÊÃđÔÀ«ÌÙÉÀåÉÁÙÉ¾Ù®̈ÙÊã®ÛÀ©Ô®¿ÀÙ«ÙÊ̈ÌÙ®ÑÒÊØ·Ö (Fed)Ñđ®ÃÌæÒĒ«đÙã®ÛÀ»ÔÌÌÙÊĕÔđÔÀ«đÙÌ®äÌ×ÒÀßÀæÒĒ¿ÀÙ«ÙÊ̈ÌÙ®¾ØëÎåÌ̈ å»Éã°ÅÙ×æÀ̈ÌßđÈ¼ÌÙ»ã̈Û»æÒÈđ (EmergingMarkets)
ÉØ®«®ãÅÛëÈÑØ»ÑđÎÀ¾Ô®«ðÙÑðÙÊÔ®ÔÉđÙ®¼đÔãÀÞĮÔ®»Ø®ÀØìÀ̄Ý®ãÒêÀ̈ÙÊã«ÌÞĮÔÀÉĒÙÉã®ÛÀ¾ßÀã©ĒÙ¾Ô®«ðÙ ²Ýë®ãÂęÀäÊ®Ñđ®æÒĒÊÙ«Ù¾Ô®«ðÙÈÜäÀÎåÀĒÈÂÊØÁ¼ØÎÑà®©ÝìÀ¼đÔçÂ

Figure 11 :Supply and demand for critical minerals remain tight this year Figure 12 : Global central bank demand for gold remains strong

Source: GS, JPMorgan(LHS), WGC(RHS), CTBC Bank, LH Bank Advisory



Key Factor :ÉØªØ Memory ÇÛã¿Íä¿đÇÄÞĐ­ã»ÖÉÖº×ÀÐß­ÐÞºå¿ 3Q26 §ºº×¿»đ¿½Þ¿§ËÞĐÇâ½ªä¿äËÈÛÁËØÈ¿ïëØå¿°ĐÍ­ªÉÜê­ãÉ§̈Ó­ÁĈ

ÅAI äÌ×ÒÀđÎÉ«ÎÙÈ̄ðÙ (Memory) ̄×ÉØ®«®ãÂęÀÂė̄̄ØÉÒÌØ̈æÀ̈ÙÊ©ØÁã«ÌÞĮÔÀ̈ÙÊã¼ÛÁå¼©Ô®Ôß¼ÑÙÒ̈ÊÊÈ Semiconductor å»É«Ù»̈ÙÊºĕÎđÙ̈ÌßđÈÃàĒæÒĒÁÊÛ̈ÙÊ«ÌÙÎ»ĕÊÙÉæÒ́đ (Hyperscalers) ×̄©ÉÙÉ·ÙÀ AI äÌ× Data Center 
©ÀÙ»æÒ́đæÀÂĉ 2026 ²Ýë®̄×±đÎÉÑÀØÁÑÀßÀ«ÎÙÈ¼ĒÔ®̈ÙÊæÀÊ×ÁÁÂÊ×ÈÎÌÃÌäÌ×ÔßÂ̈Êºĕ̄Ø»ã̈êÁ©ĒÔÈàÌ ÔÜ̈¾Øì®ÑÈÙ«ÈÑ½Û¼Û̈ÙÊ«ĒÙã²ÈÛ«ÔÀ»Ø̈ã¼ÔÊĕåÌ̈ (WSTS) «Ù»̈ÙÊºĕÎđÙÉÔ»©ÙÉã²ÈÛ«ÔÀ»Ø̈ã¼ÔÊĕ¾ØëÎåÌ̈ ×̄ã¼ÛÁå¼©ÝìÀ 26%YoY 
æÀÂĉ 2026 ÀðÙå»É̈ÌßđÈÒÀđÎÉ«ÎÙÈ̄ðÙ¾Üë«Ù»ÎđÙ̄×ã¼ÛÁå¼½Ý® 39%YoY äÌ×̈ÌßđÈÂÊ×ÈÎÌÃÌ 32%YoYÑÔ»«ÌĒÔ®̈ØÁ«Ù»̈ÙÊºĕÃÌÂÊ×̈ÔÁ̈ÙÊ FY2Q26 ©Ô® Micron ÔÔ̈ÈÙ»Ü̈ÎđÙ¾Üë«Ù»̈ÙÊºĕçÎĒ Áđ®±ÜìÎđÙÊÙ«ÙÒÀđÎÉ«ÎÙÈ̄ðÙ̄×
ÂÊØÁ¼ØÎÑà®©ÝìÀÔÉđÙ®¼đÔãÀÞĮÔ®æÀ±đÎ® 1H26 å»É«ÎÙÈ¼ĒÔ®̈ÙÊ»ĒÙÀ AI ̄×ãÂęÀÂė̄̄ØÉÒÀßÀæÒĒÊÙ«ÙÂÊØÁãÅÛëÈ©ÝìÀÂÊ×ÈÙº 2ÿ17%QoQ ¼Øì®ä¼đ 1Q26 ÿ3Q26

ÅÑÇÙÎ×̈ÙÊ©Ù»ä«ÌÀÒÀđÎÉ«ÎÙÈ̄ðÙäÌ×ÊÙ«Ù¾ÜëÅßđ®Ñà®©ÝìÀ̄×Ñđ®ÃÌ̈Ê×¾Áå»É¼Ê®¼đÔ«ÎÙÈ¼ĒÔ®̈ÙÊÔßÂ̈ÊºĕÔÛãÌê̈¾ÊÔÀÛ̈Ñĕ å»É«Ù»ÎđÙÊÙ«Ù©ÙÉã°ÌÜëÉ©Ô ®ÑÈÙÊĕ¾åÆÀÔÙ̄ÂÊØÁ¼ØÎÑà®©ÝìÀ 3ÿ5% ²Ýë®̄×Ñđ®ÃÌæÒĒÉÔ»̄Ø»Ñđ®Ì»Ì® 1% 
äÌ×ÒÙ̈ÊÙ«ÙÂÊØÁãÅÛëÈ©ÝìÀ½Ý®Ê×»ØÁ 6ÿ8% ÔÙ̄°ß»ÉÔ»̄Ø»Ñđ®æÒĒÌ»Ì®ç»Ē½Ý® 5% ÔÜ̈¾Øì®«Ù»ÎđÙäÁÊÀ»ĕÑÈÙÊĕ¾åÆÀ Android æÀ̈ÌßđÈ Low-to, mid-end ̄×ãÂęÀ̈ÌßđÈ¾Üëç»ĒÊØÁÃÌ̈Ê×¾ÁÈÙ̈¾ÜëÑß» ©º×¾ÜëÃàĒÃÌÛ¼«ÔÈÅÛÎã¼ÔÊĕÑđÎÀÁß««Ì
ÈÜäÃÀ̄×ÂÊØÁ©ÝìÀÊÙ«ÙÑÛÀ«ĒÙ 15ÿ20% æÀÂĉ 2026 ²Ýë®ÔÙ̄ÀðÙçÂÑàđ̈ÙÊÌ»Ì®©Ô®ÉÔ»̄Ø»Ñđ®æÀÑØ»ÑđÎÀ 2ÿ9%

Figure 13 : 1H26 memories price continues to rise Figure 14 : Smartphone and PC shipments YoY %

Source: JPMorgan(LHS), IDC(RHS), CTBC, LH Bank Advisory


