


æÀã»ÞÔÀÈÛ½ßÀÙÉÀ ÇÙÅ̈ÙÊÌ®¾ßÀåÌ̈ÊØÁäÊ®ÒÀßÀ̄Ù̈ÃÌÂÊ×̈ÔÁ̈ÙÊ Q1/26

¾Üë»Üã̈ÛÀ«Ù» ÀðÙå»É̈ÌßđÈ TechäÌ× Communication̄Ù̈®ÁCAPEX©Ô®

Hyperscaler¾ÜëÑà®½Ý®8.05äÑÀÌĒÙÀ»ÔÌÌÙÊĕÑÒÊØ· (+79%YoY)Ñ×¾ĒÔÀ»ÜÈÙÀ»ĕ

AIInference¾Üëä©ê®ä̈Êđ®ÔÉđÙ®çÊ̈ê¼ÙÈ±đÎ®2H69 ÉØ®ãÃ±Û́«ÎÙÈ¾ĒÙ¾ÙÉ̄Ù̈ã®ÛÀ

ãÆčÔäÌ×ÊÙ«ÙÀðìÙÈØÀ¾ÜëÔÙ̄ÉÞ»ãÉÞìÔ½Ý® Q3/26 Ù̄̈Âė́ÒÙ±đÔ®ä«ÁÕÔÊĕÈß² Ñđ®ÃÌæÒĒ

FedÈÜäÀÎåÀĒÈãÌÞĮÔÀ̈ÙÊÌ»»Ô̈ãÁÜìÉçÂã»ÞÔÀ¿ØÀÎÙ«È ©º×¾ÜëECBäÌ×BoJÑđ®

ÑǾ́ Ùºã©ĒÈ®Î»©ÝìÀ»ØÀæÒĒÁÔÀ»ĕÉÜÌ»ĕÊ×É×ÉÙÎÉØ®¾Ê®¼ØÎÑà® LH BankAdvisory

Ý̄®äÀ×ÀðÙæÒĒ̈Ê×̄ÙÉ«ÎÙÈãÑÜëÉ®ÔÉđÙ®ÊÔÁ«ÔÁÃđÙÀ̈ÌÉß¾¿ĕÂÊ×̄ðÙã»ÞÔÀÀÜì :

»ÉØÐØÉÑ¿Ûë : ÑÊĒÙ®«ÎÙÈÉÞ»ÒÉßđÀ»ĒÎÉ¼ÊÙÑÙÊÒÀÜìÊ×É×ÑØìÀãÅÞĮÔãÅÛëÈÑÇÙÅ«ÌđÔ® 

(äÀ×ÀðÙ LHSTPLUS-A, ABGFIX -A) «ÎÁ«àđ̈ØÁ¼ÊÙÑÙÊÒÀÜì«ßºÇÙÅÑà® 

(Investment Grade) åÌ̈ãÅÞĮÔÊØÁ Yield äÌ×Ì»«ÎÙÈÃØÀÃÎÀ (äÀ×ÀðÙ LHGIGO) 

ÅÊĒÔÈãÑÊÛÈÃÌ¼ÔÁä¾À»ĒÎÉ¼ÊÙÑÙÊÒÀÜì¼ÌÙ»ã̈Û»æÒÈđ (EM Bonds) ¾ÜëÈÜ Credit 

Spread ÀđÙÑÀǣãÈÞĮÔÇàÈÛÊØ·ÏÙÑ¼Êĕ«ÌÜë«ÌÙÉ (äÀ×ÀðÙ PRINCIPAL MYRFIUH) »ÉØ

ÐØÉ½Þ¿ (Equity Strategy): Ì»«ÎÙÈÃØÀÃÎÀ»ĒÎÉÒßĒÀã¼ÛÁå¼«ßºÇÙÅ»ÜäÌ×̈Ê×̄ÙÉ

çÂÉØ®ãÔã±ÜÉ å»ÉãÀĒÀ̈ÌßđÈ¾ÜëÈÜ«ÎÙÈ¼ĒÔ®̈ÙÊã²ÈÛ«ÔÀ»Ø̈ã¼ÔÊĕäÌ×ÒđÎ®å²đÔßÂ¾ÙÀ AI 

ã»đÀ±Ø»ÔÉđÙ®ç¼ĒÒÎØÀäÌ×́ÜëÂßČÀ (äÀ×ÀðÙ PRINCIPAL KEQ, X-JAPANTOPTECH, 

LHAI-A, LHSEMICON) ÑđÎÀÄėĚ®ÑÒÊØ·Ö æÒĒãÀĒÀÒßĒÀ̈ÌßđÈÃàĒÀðÙ AI äÌ×̈ÌßđÈ¾ÜëÈÜ

ÀåÉÁÙÉÇÙ«ÊØ·ÑÀØÁÑÀßÀ±Ø»ã̄À (äÀ×ÀðÙ ONE-ELITE11-RA)

ÄÓÉĔ»ÑËØÈÐÚ¿½É×ÄÈĔãËÖÐÚ¿½É×ÄÈĔ½Ø­âËÝÓ§ : Ê̈×̄ÙÉÑÛÀ¾ÊØÅÉĕÌ®¾ßÀãÅÞĮÔ

ãÀĒÀ̈ÙÊã¼ÛÁå¼Ê×É×ÉÙÎãÈÞĮÔ«ÎÙÈ¼Ý®ã«ÊÜÉ»ÇàÈÛÊØ·ÏÙÑ¼ÊĕãÊÛëÈÃđÔÀ«ÌÙÉ å»ÉãÀĒÀÒßĒÀ

åÌ̈ÃØÀÃÎÀ¼ðëÙäÌ×̈Ô®¾ßÀÑÊĒÙ®ÊÙÉç»Ē (äÀ×ÀðÙ SCBGEAR, UGDIVP) ̈Ô®¾ßÀ

ÃÑÈåÌ̈ (äÀ×ÀðÙ BYOU-COREPORT, ES-GAINCOME, KKP CorePath

Series) äÌ×ãÅÛëÈÑÛÀ¾ÊØÅÉĕÂÌÔ»ÇØÉÒÊÞÔÑÛÀ¾ÊØÅÉĕ¾Ù®ãÌÞÔ̈ÔÉđÙ®åÌÒ×ÈÜ«đÙãÅÞĮÔÌ»

«ÎÙÈÃØÀÃÎÀÅÔÊĕ¼ (äÀ×ÀðÙ DAOL-GOLD, KT-PRECIOUS)
Source: Bloomberg, LH Bank Advisory  

as of 28May 2026
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Scenario Analysis :ªÍØÇæÇĐã¿Ķ¿Ó¿ºđØ¿¿äÈÀØÈÈ×­ª­ÇÛÓÈßĐ ̈¹Ö½Ûê§ØÉâ»ÚÀä»½Ø­âÎÉÏ¶§Ú®Ñ¿Þ¿ã¿Íä¿đÇ§ïØæÉ
Scenario Upside Ð¼Ø¿§ØÉ¹Ĕ½ÛêºÛ§ÍĐØªØº Base case ÑÉÝÓ ÐÇÇ»Ú¶Ø¿âÀÝëÓ­»đ¿ Downside ÑÉÝÓ Ð¼Ø¿§ØÉ¹ĔâËÍÉđØÈ

Probability ÈÜåÔ̈ÙÑÀĒÔÉ åÔ̈ÙÑã̈Û»Ñà® ÈÜåÔ̈ÙÑÀĒÔÉ

Outlook

MSCI World(¼ÌÙ»ÅØ¹ÀÙäÌĒÎ) : 5,000 ß̄»
MSCI EM (̈ÌßđÈ¼ÌÙ»ã̈Û»æÒÈđ) : 1,800 ß̄»
US 10 Year Bond Yield : 3.3% - 4.0%
DXY index : 90-95 ̄ ß»

MSCI World (¼ÌÙ»ÅØ¹ÀÙäÌĒÎ) : 4,150ÿ4,700 ß̄»
MSCI EM (̈ÌßđÈ¼ÌÙ»ã̈Û»æÒÈđ) : 1,400ÿ1,630 ß̄»
US 10 Year Bond Yield : 3.8% - 4.4%
DXY index : 95 - 102 ̄ ß»

MSCI World(̈ ÌßđÈ¼ÌÙ»ã̈Û»æÒÈđ) : 3,500 ß̄»
MSCI EM (̈ÌßđÈ¼ÌÙ»ã̈Û»æÒÈđ) : 1,050 ß̄»
US 10 Year Bond Yield : < 3.3%(ÂÊØÁ¼ØÎ©ÝìÀ̈đÔÀäÌĒÎÌ®ÒÌØ®̄Ù̈ÀØìÀ)
DXY index :  90 ̄ ß»

Market Situations
ÅÀåÉÁÙÉ¾ðÙç»Ē»Üã̈ÛÀ«Ù» ãÑÊÛÈ«ÎÙÈã±ÞĮÔÈØëÀÇÙ«¿ßÊ̈Û̄ ÑÒÊØ·Ö Ê×®ØÁ
ÇÙÐÜÀðÙã©ĒÙ ÔßÂÑ®«ĕ̄ÜÀÆċěÀ¼ØÎ ÒÀßÀ«ÎÙÈã±ÞĮÔÈØëÀ̈ÙÊÌ®¾ßÀ ̈ÙÊÃÌÛ¼ãÊđ®
¼ØÎ äÌ×ÇÙ«¾ÜëçÈđæ±đ AI ã¼ÛÁå¼ã̈ÛÀ«Ù»

Å Fed ãÌÞĮÔÀ̈ÙÊÌ»»Ô̈ãÁÜìÉçÂã»ÞÔÀ¿ØÀÎÙ«È «ÎÙÈãÑÜëÉ®ÊÙ«ÙÀðìÙÈØÀ©Ù
©ÝìÀÔÙ̄»ØÀã®ÛÀãÆčÔÉßåÊÂÑà®©ÝìÀ ©º×¾Üë LATAM ÉØ®ÃđÔÀ«ÌÙÉÀåÉÁÙÉ
¾đÙÈ̈ÌÙ®«ÎÙÈçÈđäÀđÀÔÀ»ĒÙÀÀåÉÁÙÉÑÒÊØ·Ö ¾ÜëãÅÛëÈ©ÝìÀ

ÅÊÙ«ÙÑÛÀ«ĒÙÉØ®ÒÀÞ»©º×ÑÇÙÅ«ÌđÔ®¼Ý®¼ØÎ äÌ×̈ÙÊ¼ÔÁÑÀÔ®»ĒÙÀ
ÀåÉÁÙÉçÈđãÅÜÉ®ÅÔ ÊÙ«ÙÀðìÙÈØÀÑà®ÀÙÀ»ØÀã®ÛÀãÆčÔã̈ÛÀ 3% ̈ »»ØÀ
ÀåÉÁÙÉ̈ÙÊã®ÛÀã©ĒÈ®Î» ÔßÂÑ®«ĕäÊ®®ÙÀÔđÔÀäÔ ãÏÊÐ·̈Û̄åÌ̈±×ÌÔ¼ØÎ 
äÌ×ÑÒÊØ·Ö ã©ĒÙÑàđÇÙÎ×½»½ÔÉ

Policy
ÅÑÒÊØ·Ö äÌ×ÉßåÊÂ©ÉÙÉÈÙ¼Ê̈ÙÊ̈Ê×¼ßĒÀ̈ÙÊ«ÌØ® ̄ÜÀÂÊ×ÑÁ
«ÎÙÈÑðÙãÊê̄æÀ̈ÙÊ¼đÔ¼ĒÙÀ Involution äÌ× Fed Ì»»Ô̈ãÁÜìÉÈÙ̈̈ÎđÙ¾Üë
«Ù»

Å Ù̈Êã¼ÛÁå¼ÔđÔÀ¼ØÎ¾Üë©ØÁã«ÌÞĮÔÀå»ÉÀåÉÁÙÉãÔÞìÔ̈ÙÊã¼ÛÁå¼ ÔØ¼ÊÙ»Ô̈ãÁÜìÉÑà®
äÌ×ÔßÂÑ®«ĕ AI ¾ÜëÔđÔÀäÔ̈»»ØÀ̈ÙÊÆċěÀ¼ØÎ©Ô®ÇÙ«̈ÙÊÃÌÛ¼äÌ×̈ðÙçÊ Ù̈Ê
ÒÉß»±×®Ø̈©Ô®ÔßÂ¾ÙÀæÀ±đÔ®ä«Á¾ðÙæÒĒ«đÙ©ÀÑđ®äÌ×ÊÙ«ÙÀðìÙÈØÀÑà®©ÝìÀ ÉÞ»ãÎÌÙ
ã®ÛÀãÆčÔ½Ý®Q3/26

ÅÀåÉÁÙÉ̈ÙÊã®ÛÀ¾ØëÎåÌ̈ãÂÌÜëÉÀ̄Ù̈ÃđÔÀ«ÌÙÉãÂęÀ¼Ý®¼ØÎ , ÔØ¼ÊÙ»Ô̈ãÁÜìÉ
¾ÜëÔÉàđæÀÊ×»ØÁÑà®Ñđ®ÃÌ̄ðÙ̈Ø»«ÎÙÈÑÙÈÙÊ½æÀ̈ÙÊ»ðÙãÀÛÀÀåÉÁÙÉ
¾Ù®̈ÙÊ«ÌØ®

Credit & Liquidity
Å Ù̈ÊÂÊØÁ̈µÊ×ãÁÜÉÁ¾Ù®̈ÙÊã®ÛÀãÅÛëÈã¼ÛÈ±đÎÉãÅÛëÈÑÇÙÅ«ÌđÔ®æÀ¼ÌÙ» 

UST
Å«ÎÙÈÃØÀÃÎÀ©Ô®ÔØ¼ÊÙ»Ô̈ãÁÜìÉÉØ®Ñà® ä¼đÑÇÙÅ«ÌđÔ®¼ÌÙ»̈ÙÊã®ÛÀÉØ®
ÁÊÛÒÙÊ̄Ø»̈ÙÊç»Ē

Å«ÎÙÈ̈Ø®ÎÌ»ĒÙÀÒÀÜì̄Ù̈̈ ÙÊÌ®¾ßÀ Capex æÀ AI ̈ »»ØÀæÒĒÑÛÀ¾ÊØÅÉĕ½à̈ã¾
©ÙÉäÌ×ÑÇÙÅ«ÌđÔ®¼Ý®¼ØÎ ©º×¾Üëã«ÊÞĮÔ®ÈÞÔÀåÉÁÙÉÉØ®¼ÔÁÑÀÔ®ç»ĒçÈđ»Ü
ÅÔ

Source: Bloomberg, LSEG Workspace, CTBC Bank, LH Bank Advisory



Key Factor :ÆØª§ØÉÂËÚ»ä»ÐÍ¿½Ø­ÆØªÀÉÚ§ØÉ ªØº¿äÈÀØÈ§ØÉâ­Ú¿âÉÚêÇ§ºº×¿ªÉÜê­ÑË×­ÁĈ 2026 

ÅÆØª§ØÉÂËÚ»âÉĐ­»×Í̈Üë¿ÐÍ¿½Ø­ÆØªÀÉÚ§ØÉ½Ûê°ÖËÓ»×Í: »Ø±ÀÜPMIÇÙ«̈ÙÊÃÌÛ¼Åßđ®Ñà®Ñß»ÀØÁ¼Øì®ä¼đ¼ĒÀÂĉ 2022 Ù̄̈äÊ®ÒÀßÀ©Ô®̈ÙÊÆċěÀÆàÑÛÀ«ĒÙ«®«ÌØ®äÌ×«ÎÙÈ¼ĒÔ®̈ÙÊ AI ¾Üëä©ê®ä̈Êđ® ©º×¾ÜëÇÙ«ÁÊÛ̈ÙÊ (¾đÔ®ã¾ÜëÉÎ/
ÊĒÙÀÔÙÒÙÊ)ÉØ®«®½à̈̈»»ØÀäÌ×ÆċěÀ¼ØÎÌđÙ±ĒÙãÀÞĮÔ®̄Ù̈ÊÙ«ÙÀðìÙÈØÀ¾Üë¾Ê®¼ØÎæÀÊ×»ØÁÑà®

ÅÂË§ÉÖ½À®Ø§¿äÈÀØÈ§ØÉâ­Ú¿ªØºÍĐØ®ÖâÉÚêÇÁÉØ§µå¿ªÉÜê­ÑË×­̈Ó­ÁĈ2026: Â̈¼ÛÇÙ«̈ÙÊÃÌÛ¼̄×¼ÔÁÑÀÔ®¼đÔÀåÉÁÙÉ̈ÙÊã®ÛÀÌđÙ±ĒÙÂÊ×ÈÙº 8ÿ9 ã»ÞÔÀ²Ýë®̈ÙÊ¾Üë¿ÀÙ«ÙÊ̈ÌÙ®ÁÙ®äÒđ®ãÊÛëÈæ±ĒÀåÉÁÙÉã©ĒÈ®Î» ÂÊ×̈ÔÁ̈ØÁ
ã®ÛÀãÆčÔ¾Üëç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈ÊÙ«ÙÀðìÙÈØÀ ÔÙ̄Ñđ®ÃÌæÒĒäÊ®Ñđ®©Ô®ÇÙ«̈ÙÊÃÌÛ¼ãÊÛëÈ±×ÌÔ¼ØÎÌ®ãÊêÎ¾ÜëÑß»æÀ±đÎ®«ÊÝë®ÒÌØ®©Ô®Âĉ¿Ûë

Figure 1 : Manufacturing accelerates as gap with services widens Figure 2 : Policy still supports manufacturing, but tightening risks emerging pressure

Source: JP Morgan, Bloomberg, CTBC Bank, LH Bank Advisory



Key Factor :ÉØªØ¿ïëØÇ×¿ÈÝºâÈÝëÓ¼Ü­ 3Q26 §ºº×¿â­Ú¿âÅČÓ̄ÞºâÅº°ÖËÓ§ØÉËººÓ§âÀÛëÈ

ÅãÉ­§ºº×¿®Ø§ÉØªØ¿ïëØÇ×¿ªØºÍĐØ®ÖÈÝºâÈÝëÓæÁ®¿¼Ü­Q3/26 ±Üê­®Ö½ïØåÑđÍ­®É§ØÉÂĐÓ¿ªËØÈ¿äÈÀØÈ§ØÉâ­Ú¿̈Ó­FedËĐØ°đØÓÓ§æÁ: ÊÙ«ÙÀðìÙÈØÀ¾Üë¾Ê®¼ØÎæÀÊ×»ØÁÑà® ²Ýë®©ØÁã«ÌÞĮÔÀå»É©ĒÔ̄ðÙ̈Ø»»ĒÙÀ̈ðÙÌØ®̈ÙÊ©ÀÑđ®ÃđÙÀ±đÔ®
ä«ÁÕÔÊĕÈß²äÈĒ«ÎÙÈ¼Ý®ã«ÊÜÉ»Ê×ÒÎđÙ®ÑÒÊØ·ÖÿÔÛÒÊđÙÀ̄×ÃđÔÀ«ÌÙÉÌ®äÌĒÎ ÉØ®«®ãÂęÀÂė̄̄ØÉÒÀßÀäÊ®̈»»ØÀ»ĒÙÀã®ÛÀãÆčÔÔÉđÙ®¼đÔãÀÞĮÔ® »ĒÎÉãÒ¼ßÀÜì¼ÌÙ»̄Ý®ãÌÞĮÔÀ«Ù»̈ÙÊºĕ̈ÙÊÂÊØÁÌ»ÔØ¼ÊÙ»Ô̈ãÁÜìÉ«ÊØì®äÊ̈©Ô® Fed Ù̄̈ã»ÞÔÀ
Ø̈ÀÉÙÉÀÔÔ̈çÂãÂęÀã»ÞÔÀ¿ØÀÎÙ«È ãÀÞĮÔ®̄Ù̈«º×̈ÊÊÈ̈ÙÊFedÉØ®ÔÉàđÊ×ÒÎđÙ®̈ÙÊÑÊĒÙ®°ØÀ¾ÙÈ¼Û²Ýë®̄ðÙ̈Ø»åÔ̈ÙÑ̈ÙÊ»ðÙãÀÛÀÀåÉÁÙÉæÀÊ×É×ÔØÀæ̈ÌĒ

ÅãÇđ§ØÉÁÉ×ÀËºÓ×»ÉØºÓ§âÀÛëÈ®Ö¼ß§âËÝĭÓ¿ÓÓ§æÁã»ĐâÉØÈ×­æÇĐÇÓ­ÍĐØÍ­®É§ØÉÂĐÓ¿ªËØÈ¿äÈÀØÈ§ØÉâ­Ú¿ÉÓÀ¿ÛëæºđÐÚë¿ÐÞºË­: å»ÉÉØ®«®«Ù»̈ÙÊºĕÔØ¼ÊÙ»Ô̈ãÁÜìÉ©ØìÀÑß»¾ĒÙÉ (TerminalRate)çÎĒ¾Üë3%(ãÒÌÞÔ̈ÙÊÌ»»Ô̈ãÁÜìÉ
ÔÜ̈3«ÊØì®)²Ýë®ç»ĒÊØÁ̈ÙÊÑÀØÁÑÀßÀ̄Ù̈ÔØ¼ÊÙ»Ô̈ãÁÜìÉÀåÉÁÙÉ¾ÜëÉØ®ÔÉàđæ̈ÌĒ©ÔÁÁÀ©Ô®Ê×»ØÁ̈ÌÙ®äÌ×Ñà®̈ÎđÙÔØ¼ÊÙã®ÛÀãÆčÔ «ÎÁ«àđ̈ØÁ¼ÌÙ»äÊ®®ÙÀ¾ÜëÉØ®ÈØëÀ«®äÈĒÔØ¼ÊÙ̈ÙÊÎđÙ®®ÙÀ̄×«đÔÉé ÂÊØÁ¼ØÎÑà®©ÝìÀ

Figure 3 :Oil-driven inflation pressures to persist into 3Q26 Figure 4 : Delayed easing does not signal the end of the rate cut cycle

Source: Goldman Sachs CTBC Bank, LH Bank Advisory



Key Factor :âÎÉÏ¶§Ú®ä»ã§ÉĐ­-â­Ú¿âÅČÓÐß­ Ñ¿Þ¿ªÍØÇâÐÛêÈ­ºÓ§âÀÛëÈÄÞĐ­âÑ¿ÝÓªÍØÇâÐÛêÈ­âªÉºÚ»

ÅãÇđÍĐØÓØ®ÇÛ§ØÉÁÉ×ÀËºÓ×»ÉØºÓ§âÀÛëÈå¿ÁĈ¿Ûë ã»ĐÓ×»ÉØÂË»ÓÀã½¿Ä×¿¾À×»ÉÉÖÈÖÈØÍªØºÍĐØ®ÖÈ×­ª­½É­»×Íå¿ÉÖº×ÀÐß­: ÀØÁ¼Øì®ä¼đã̈Û»«ÎÙÈ©Ø»äÉĒ®Ê×ÒÎđÙ®ÑÒÊØ·Ö -ÔÛÒÊđÙÀ ãÑĒÀÔØ¼ÊÙÃÌ¼ÔÁä¾À (Yield Curve) ç»ĒÂÊØÁ¼ØÎ
Ñà®©ÝìÀ å»ÉÀðÙå»É̈ÙÊÂÊØÁÊÙ«Ù©Ô®ÅØÀ¿ÁØ¼ÊÊ×É×ÑØìÀ (Front-end Repricing) ¼đÔæÒĒäÊ®̈»»ØÀ̄Ù̈ÊÙ«ÙÀðìÙÈØÀ̄×ÃđÔÀ«ÌÙÉÌ®äÌ×̈ÌØÁÈÙÌ»»Ô̈ãÁÜìÉÔÜ̈«ÊØì® ÔØ¼ÊÙÃÌ¼ÔÁä¾ÀÅØÀ¿ÁØ¼ÊÊ×É×ÉÙÎ̈êÈÜäÀÎåÀĒÈ¾Üë̄×Ì»Ì®ãÅÜÉ®
ãÌê̈ÀĒÔÉã¾đÙÀØìÀ ãÀÞĮÔ®̄Ù̈½à̈̄ðÙ̈Ø»å»É«ÎÙÈ̈Ø®ÎÌ»ĒÙÀ̈ÙÊ«ÌØ®äÌ×·ÙÀÊÙ«ÙÀðìÙÈØÀã±Û®å«Ê®ÑÊĒÙ®¾ÜëÂÊØÁ¼ØÎÑà®©ÝìÀ
ÅÁĖ®®×ÈÄÝë¿¶Ø¿½Ûêã̈é­ã§ÉĐ­°ĐÍÈÄÈÞ­ÐĐÍ¿»ĐØ­Ó×»ÉØÂË»ÓÀã½¿ (Credit Spreads): ÀØÁ¼Øì®ä¼đ̈ÌÙ®ã»ÞÔÀãÈÐÙÉÀ ÑđÎÀ¼đÙ®ÔØ¼ÊÙÃÌ¼ÔÁä¾À©Ô®ÒßĒÀ̈àĒÊ×»ØÁÌ®¾ßÀ (IG spreads) ÉØ®«®ã«ÌÞĮÔÀçÒÎÔÉàđ¾ÜëÂÊ×ÈÙº 80bps 

(+/-2bps) ©º×¾Üë̈ÙÊã«ÌÞĮÔÀçÒÎÊÙÉÑØÂ»ÙÒĕ©Ô®̈ÌßđÈ¾Üë¼ðëÙ̈ÎđÙÊ×»ØÁÌ®¾ßÀ (Non-IG) ÉØ®«®ÔÉàđÇÙÉæÀ 10bps Ñ×¾ĒÔÀ½Ý®ÃÌÂÊ×̈ÔÁ̈ÙÊ¾Üëä©ê®ä̈Êđ®äÌ×«ßºÇÙÅÑÛÀã±ÞĮÔ¾ÜëÂÊØÁ¼ØÎ»Ü©ÝìÀ
ÅÉØÈæºđ®Ø§§ØÉË­½Þ¿È×­ª­âÁĘ¿ÁĖ®®×È̈×ÀâªËÝĭÓ¿ÑË×§ : ãÀÞĮÔ®̄Ù̈̈ ÙÊÃđÔÀ«ÌÙÉÀåÉÁÙÉ©Ô®ãÆ»¾ÜëÌđÙ±ĒÙÔÔ̈çÂç»Ē̄ðÙ̈Ø»åÔ̈ÙÑæÀ̈ÙÊ¾ðÙ̈ðÙçÊ̄Ù̈ÑđÎÀ¼đÙ®ÊÙ«Ù (Capital Gains) ÃÌ¼ÔÁä¾À̄Ù̈̈ ÙÊ½ÞÔ«ÊÔ®¾ÜëÀđÙ»Ý®»à» 

(Attractive Carry) Ý̄®ÉØ®«®±đÎÉÑÀØÁÑÀßÀæÒĒÈÜã®ÛÀ¾ßÀçÒÌã©ĒÙÑàđ¼ÌÙ»ÑÛÀã±ÞĮÔÔÉđÙ®¼đÔãÀÞĮÔ®

Figure 5 :US long-end yields to stay elevated Figure 6 : US IG upgrades gradually rising YTD

Source: Bloomberg, BofA, CTBC, LH Bank Advisory



Key Factor :ªÍØÇâÐÛêÈ­ÆßÇÚÉ×¶ÎØÐ»ÉĔÑ¿Þ¿â­Ú¿âÅČÓÄÞĐ­ º×¿ ECB ãËÖ BoJ âºÚ¿Ñ¿đØªÞÇâ̈đÇ¿äÈÀØÈ

ÅÉØªØ¿ïëØÇ×¿½Ûê½É­»×Íå¿ÉÖº×ÀÐß­º×¿ÉØªØÐÚ¿ªđØ¿ïØâ̈đØ̈Ó­³ÛêÁÞċ¿åÑđâÄÚêÇ̈Üë¿: ²Ýë®ÑÀØÁÑÀßÀ̈ÙÊÂÊØÁ©ÝìÀÔØ¼ÊÙ»Ô̈ãÁÜìÉ©Ô® BoJ æÀã»ÞÔÀÈÛ½ßÀÙÉÀ «ÎÙÈ¼Ý®ã«ÊÜÉ»¾ÜëÉÞ»ãÉÞìÔæÀ¼×ÎØÀÔÔ̈ Ì̈Ù®äÌ×©ĒÔ̄ðÙ̈Ø»»ĒÙÀ̈ðÙÌØ®̈ÙÊ©ÀÑđ®ÃđÙÀ
±đÔ®ä«ÁÕÔÊĕÈß²Ñđ®ÃÌæÒĒÊÙ«ÙÀðìÙÈØÀÉØ®¾Ê®¼ØÎæÀÊ×»ØÁÑà® »ØÀÊÙ«ÙÑÛÀ«ĒÙÀðÙã©ĒÙ©Ô®́ÜëÂßČÀÅßđ®ÑàđÊ×»ØÁ 7.87% YoY æÀã»ÞÔÀÈÜÀÙ«È ãÈÞĮÔÊÎÈ̈ØÁ«đÙã®ÛÀãÉÀ¾ÜëÔđÔÀ«đÙ (155ÿ160) ã®ÛÀãÆčÔÒÈÎ»ÅÌØ®®ÙÀ̄Ý®ÂÊØÁ¼ØÎÑà®©ÝìÀ ¼Ô̈ÉðìÙ«ÎÙÈ
«Ù»̈ÙÊºĕ̈ÙÊÂÊØÁ©ÝìÀÔØ¼ÊÙ»Ô̈ãÁÜìÉ©Ô® BoJ ÔÜ̈ 25bps ÑàđÊ×»ØÁ 1.0%

ÅªÍØÇâÁĘ¿æÁæºđ½Ûê ECB ®ÖªÞÇâ̈đÇ¿äÈÀØÈâÄÚêÇ̈Üë¿: ÊÙ«ÙÅÌØ®®ÙÀ¾ÜëÑà®©ÝìÀ̈ðÙÌØ®̈»»ØÀã®ÛÀãÆčÔ å»ÉÀÔÊĕãÎÉĕç»ĒÑÊĒÙ®«ÎÙÈÂÊ×ÒÌÙ»ǣæÒĒ̈ØÁ¼ÌÙ»»ĒÎÉ̈ÙÊÂÊØÁ©ÝìÀÔØ¼ÊÙ»Ô̈ãÁÜìÉ 25bps ¾Øì®ÀÜì ECB ç»ĒÑđ®ÑǾ́ Ùºã±Û®ã©ĒÈ®Î» 
(Hawkish) æÀã»ÞÔÀãÈÐÙÉÀ å»ÉÁđ®±Üì½Ý®«ÎÙÈãÂęÀçÂç»ĒæÀ̈ÙÊ«ßÈã©ĒÈÀåÉÁÙÉãÅÛëÈã¼ÛÈÒÙ̈Ñ½ÙÀ̈ÙÊºĕãÁÜëÉ®ãÁÀ̄Ù̈̈ ÊºÜ·ÙÀ ãÊÙ«Ù»ÎđÙ̄×ÈÜ̈ÙÊÂÊØÁ©ÝìÀÔØ¼ ÊÙ»Ô̈ãÁÜìÉæÀã»ÞÔÀÈÛ½ßÀÙÉÀ ÒÙ̈ÊÙ«ÙÀðìÙÈØÀÉØ®«®ÉÞÀãÒÀÞÔÊ×»ØÁ 100 
»ÔÌÌÙÊĕÑÒÊØ· ©º×¾Üë BoE ÈÜäÀÎåÀĒÈÀĒÔÉÈÙ̈¾Üë̄×ÂÊØÁÌ»ÔØ¼ÊÙ»Ô̈ãÁÜìÉæÀÂĉÀÜì

Figure 7 :@g`q\o`_ jdg kmd^`n gdao E\k\iān dhkjmo kmd^`nFigure 8 :Rising energy costs adding to inflation pressures

Source: Goldman Sachs Global Investment Research, CTBC Bank, LH Bank Advisory



Key Factor :»ËØºÁÉ×ÀâÄÚêÇªØº§ØÉ¹Ĕ§ïØæÉ ÑË×­À®. ÐÑÉ×¶Õ ã§ÉĐ­»đØ¿½Ø¿ªÍØÇæÇĐã¿Ķ¿Ó¿

Åâ½ªä¿äËÈÛAIÂË×§º×¿ÂËÁÉÖ§ÓÀ§ØÉ: ²Ýë®ÑÀØÁÑÀßÀ̈ÙÊÆċěÀ¼ØÎ©Ô®ÃÌ̈ðÙçÊæÀÇÙ«ÑÛÀ«ĒÙÔßÂåÇ«ÁÊÛåÇ«æÀ±đÎ® 2H69äÈĒ̈ÙÊÁÊÛåÇ«̄×ÉØ®ä©ê®ä̈Êđ® ä¼đ«ÎÙÈãÒÌÞĮÔÈÌðìÙæÀ̈ÙÊã¼ÛÁå¼ (Bifurcation)äÌ×äÊ®̈»»ØÀ»ĒÙÀ¼ĒÀ¾ßÀ̄Ù̈
ÊÙ«ÙÀðìÙÈØÀ¾ÜëÑà®̈ÎđÙ100 »ÔÌÌÙÊĕÑÒÊØ·¼đÔÁÙÊĕãÊÌÉØ®«®ÈÜÔÉàđÁÊÛÐØ¾¼đÙ®éÀðÙ̈ÌÉß¾¿ĕ»ĒÙÀ̈ÙÊÂÊØÁ©ÀÙ»ÁÊÊ̄ßÇØº̧ĕ Ù̈Ê«ÎÁÊÎÈäÌ×²ÞìÔ̈Û̄̈ÙÊ (M&A)äÌ×̈ÙÊãÅÛëÈÂÊ×ÑÛ¾¿ÛÇÙÅ¾Üë©ØÁã«ÌÞĮÔÀ»ĒÎÉ AI (±đÎÉÌ»¼ĒÀ¾ßÀÌ®ç»Ē1ÿ
2%)ÈÙæ±ĒÀÔ̈ Ù̄̈ÀÜìÃàĒÀðÙæÀ¿ßÊ̈Û̄ÔÜ«ÔÈãÈÛÊĕ²̈ðÙÌØ®ãÊđ®ÀðÙÊ×ÁÁÔØ¼åÀÈØ¼ÛÈÙæ±Ē äÈĒ¿ßÊ̈Û̄¾ÜëÅØ̈äÊÈäÌ×ãÊÞÔÑðÙÊÙ́ ×̄ÉØ®»ðÙãÀÛÀ®ÙÀÔÉđÙ®Ê×ÈØ»Ê×ÎØ®

ÅÂËÁÉÖ§ÓÀ§ØÉå¿æ»ÉÇØÐ1/2026 : å»ÉÊÎÈÔÔ̈ÈÙ»Üã̈ÛÀ«Ù»(BeatExpectations)Ñđ®ÃÌæÒĒÈÜ̈ÙÊÂÊØÁ¾Á¾ÎÀ«Ù»̈ÙÊºĕÃÌÂÊ×̈ÔÁ̈ÙÊ¾Øì®Âĉ©ÝìÀ å»É̈ÌßđÈ¾ÜëÀðÙ̈ÙÊÂÊØÁãÅÛëÈ ç»Ēä̈đÁÊÛ̈ÙÊÑÞĮÔÑÙÊÎØÑ»ßäÌ×̈ÙÊã®ÛÀ ÔÉđÙ®çÊ
ê̈»Ü̈ÌßđÈÅÌØ®®ÙÀ½à̈ÂÊØÁÌ»«Ù»̈ÙÊºĕÌ®ãÀÞĮÔ®̄Ù̈©Ù»¾ßÀ̄Ù̈̈ ÙÊÂčÔ®̈ØÀ«ÎÙÈãÑÜëÉ® (HedgingLosses)̈ ÙÊç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈ÊÙ«ÙÑÛÀ«ĒÙåÇ«ÇØº̧ĕ¾Üë¾Ê®¼ØÎæÀÊ×»ØÁÑà®äÌ×̈ÙÊÑÊĒÙ®ÊÙÉç»Ē̄Ù̈ AI (AIMonetization)¾ðÙæÒĒ
«ÎÙÈ«Ù»ÒÎØ®»ĒÙÀ̈ðÙçÊ½à̈ÂÊØÁÑà®©ÝìÀ ²Ýë®Ñđ®ÃÌ»Ü¼đÔÁÊÛÐØ¾¾ÜëÈÜÔðÙÀÙ̄æÀ̈ÙÊ̈ðÙÒÀ»ÊÙ«Ù (StrongPricingPower)äÌ×ÈÜ«ÎÙÈÉÞ»ÒÉßđÀæÀ̈ÙÊ»ðÙãÀÛÀ®ÙÀ¾đÙÈ̈ÌÙ®ÑÇÙÅäÎ»ÌĒÔÈ¾Üëã®ÛÀãÆčÔÑà®

Figure 9 : AI-driven resilience to boost H2 consumer sector earnings Figure 10 : Earnings upgrades for energy, communication services & materials

Source: GS
S

, LSEG,CTBC Bank, LH Bank Advisory



Key Factor : §ïØæÉ§ËÞĐÇâ½ªä¿äËÈÛä»ã§ÉĐ­ Ñ¿Þ¿ÀÚì§â½ªâºÚ¿Ñ¿đØÁÉ×ÀâÄÚêÇ­ÀË­½Þ¿ (Capex) »ĐÓâ¿ÝĭÓ­

Å­ÀË­½Þ¿ (Capex) ̈Ó­ÀÉÚÏ×½â½ªä¿äËÈÛÉØÈåÑ³ĐÈ×­ª­ÓÓ§ÇØºÛâ§Ú¿ªØº: ä»É Alphabet, Amazon, Microsoft äÌ× Meta ¼đÙ®ÊÙÉ®ÙÀ®ÁÌ®¾ßÀæÀ Q1/26 Ñà®̈ÎđÙ¾Üë«Ù»̈ÙÊºĕçÎĒ äÌ×ç»ĒÂÊØÁãÅÛëÈãÂčÙÒÈÙÉ (Guidance) 
©Ô®¾Øì®Âĉ©ÝìÀ «Ù»̈ÙÊºĕã°ÌÜëÉ©Ô®¼ÌÙ» (Consensus) ÑðÙÒÊØÁ®ÁÌ®¾ßÀÂĉ 2026 ½à̈ÂÊØÁãÅÛëÈ©ÝìÀÔÜ̈ 4 ÒÈÞĮÀÌĒÙÀ»ÔÌÌÙÊĕÑÒÊØ· ÑàđÊ×»ØÁ 8.05 äÑÀÌĒÙÀ»ÔÌÌÙÊĕÑÒÊØ· ã¼ÛÁå¼ 79% YoY å»ÉÈÜäÊ®©ØÁã«ÌÞĮÔÀÒÌØ̈̄Ù̈¼ĒÀ¾ßÀ¾Üë
Ñà®©ÝìÀ©Ô®±ÛÂ ÒÀđÎÉ«ÎÙÈ̄ðÙ äÌ×ÑđÎÀÂÊ×̈ÔÁÊ×ÁÁã«ÊÞÔ©đÙÉ (Networking Components)
Å§ËÞĐÇâ±ÇÚªÓ¿º×§â»ÓÉĔÈ×­ª­âÁĘ¿ãÉ­̈×ÀâªËÝĭÓ¿åÑđ§ïØæÉ§ËÞĐÇâ½ªä¿äËÈÛÄÞĐ­Ðß­âÁĘ¿ÁÉÖÍ×»Ú§ØÉ¹Ĕ: «ÎÙÈ¼ĒÔ®̈ÙÊ»ĒÙÀ AI Inference ±đÎÉÒÀßÀ̈ÙÊã¼ÛÁå¼©Ô®̈ÌßđÈ±ÛÂ ÒÀđÎÉ«ÎÙÈ̄ðÙ äÌ×å²Ìà±ØÀ¾ÜëÂÊØÁä¼đ®¼ÙÈ«ÎÙÈ¼ĒÔ®̈ÙÊ 

(Customized Solutions) Ñđ®ÃÌæÒĒ̈ÙÊã¼ÛÁå¼©Ô®̈ðÙçÊæÀã²̈ã¼ÔÊĕÀÜì½à̈ÂÊØÁ©ÝìÀãÂęÀ 53.1% äÌ× 46.4% ÑðÙÒÊØÁ Q2 äÌ× Q3/26 ¼ÙÈÌðÙ»ØÁ æÀ»ĒÙÀÇÙ«¿ßÊ̈Û̄ÁÊÛ̈ÙÊÑÞĮÔÑÙÊ ÃÌÂÊ×̈ÔÁ̈ÙÊ¾ÜëÉÔ»ãÉÜëÉÈ̄Ù̈ÁÊÛÐØ¾äÅÌ¼ÆÔÊĕÈ
ÊÙÉæÒ́đ ²Ýë®ç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈Ê×ÁÁ«ÌÙÎ»ĕäÌ×̈ÙÊÅØ¹ÀÙ»ĒÙÀå­ÐºÙ¾Üë©ØÁã«ÌÞĮÔÀ»ĒÎÉ AI Ñđ®ÃÌæÒĒã̈Û»̈ÙÊÂÊØÁãÅÛëÈ«Ù»̈ÙÊºĕÃÌ̈ðÙçÊ¼đÔãÀÞĮÔ®

Figure 11 :Strong tech earnings outlook continues to drive capex upgrades Figure 12 : Earnings upgrades led by digital advertising leaders and semiconductor firms

Source: Bloomberg , CTBC Bank, LH Bank Advisory



Key Factor :±×ÄÄËØÈâ°¿æ»đÑÍ×¿É×ÀÓØ¿ÚÐ­ÐĔâ»éÇ½Ûê ®Ø§ºÛÇØ¿ºĔ°ÚÁ AI ½Ûêâ»ÚÀä»ÓÈĐØ­§đØÍ§ÉÖäºº

ÅºđÍÈãÉ­̈×ÀâªËÝĭÓ¿®Ø§ÉÖÀÀÁÉÖÇÍËÂËÁÉÖÐÚ½¾ÚÆØÄÐß­ (HPC) ãËÖâ½ªä¿äËÈÛ§ØÉãÄé§â§®®Úë­̈×ë¿Ðß­ãÀÀ 2.5D/3D: ÈàÌ«đÙÃÌÃÌÛ¼©Ô®ã²ÈÛ«ÔÀ»Ø̈ã¼ÔÊĕ AI ̄Ý®½à̈«Ù»ÒÈÙÉÎđÙ̄×ã¼ÛÁå¼»ĒÎÉÔØ¼ÊÙã°ÌÜëÉ¼đÔÂĉ (CAGR) Ñà®
½Ý® 38% ¼Øì®ä¼đÂĉ 2023 ½Ý®Âĉ 2030 ̄ Ù̈̈ ÙÊ«ÎĒÙåÔ̈ÙÑæÀÉß«¾Ô®©Ô®¾Øì® GPU äÌ×±ÛÂã°ÅÙ×¾Ù® (Custom ASIC) ÇÙ«ã¾«åÀåÌÉÜ©Ô®ç¼ĒÒÎØÀÑÙÈÙÊ½ã©ĒÙ«ÊÔ®¼ðÙäÒÀđ®ã±Û®Éß¾¿ÏÙÑ¼ÊĕæÀ̄ß»«Ô©Î»ÑðÙ«Ǿ©Ô®ÒđÎ®å²đÔßÂ¾ÙÀ 
¼Øì®ä¼đ̈ÙÊÔÔ̈äÁÁ¾ÊØÅÉĕÑÛÀ¾Ù®Âė́́ Ù²ÛÌÛ«ÔÀ (Silicon IP) ÔÙ¾Û MediaTek äÌ× Alchip, ̈ ÙÊäÅê̈ã̈̄ Û̄ì®äÌ×¾»ÑÔÁ±ÛÂ (GPTC, WinWay), Ê×ÁÁ̄Ø»̈ÙÊÅÌØ®®ÙÀ (Delta) çÂ̄À½Ý®äÃđÀÎ®̄ÊÅÛÈÅĕÊ×»ØÁçÕãÔÀ»ĕ (GCE, EMC) 
Ñđ®ÃÌæÒĒå«Ê®ÑÊĒÙ®ÒđÎ®å²đÔßÂ¾ÙÀå»ÉÊÎÈÈÜÏØ̈ÉÇÙÅæÀ̈ÙÊÉ̈Ê×»ØÁ«ÎÙÈÑÙÈÙÊ½¾ðÙ̈ðÙçÊç»ĒæÀÊ×É×ÉÙÎ

Figure 13 :Demand for TSMC's CoWoSwafers is forecast to maintain an upward trajectory Figure 14 : AI semi revenues breakdown by application.

Source: Bloomberg,CTBC, LH Bank Advisory



Key Factor :ÐÚ¿ªđØäÆªÆ×¹·Ĕ½É­»×ÍÉÖº×ÀÐß­ ½ĐØÇ§ËØ­ÓÞÁ½Ø¿̈ØºãªË¿ãËÖãÉ­âÉĐ­â»ÚÇÐ»éÓ§

ÅäºÈå¿âºÝÓ¿ÇÚ¼Þ¿ØÈ¿ªË×­¿ïëØÇ×¿ºÚÀ½×êÍäË§ÓØ®ËºË­¼Ü­7 ËđØ¿ÀØÉĔâÉË»ĐÓÍ×¿±Üê­ÓØ®ÐĐ­ÂËåÑđ¿ïëØÇ×¿ºÚÀBrentå¿Q2/26 ÈÝ¿âÑ¿ÝÓÉÖº×À100ºÓËËØÉĔÐÑÉ×¶»ĐÓÀØÉĔâÉË: ÒÙ̈±đÔ®ä«ÁÉß¾¿ÏÙÑ¼Êĕ̈ÌØÁÈÙãÂĈ»æÀã»ÞÔÀ
ÈÛ½ßÀÙÉÀÊÙ«ÙÀðìÙÈØÀBrentæÀQ3/26 ×̄¾Ê®¼ØÎæÀ̈ÊÔÁ90ÿ110»ÔÌÌÙÊĕÑÒÊØ·¼đÔÁÙÊĕãÊÌäÈĒ̄×ÈÜäÊ®̈»»ØÀ̄Ù̈̈ ÙÊãÊđ®ã¼ÛÈÑ¼êÔ̈ÑÛÀ«ĒÙ ÔÉđÙ®çÊ̈ê¼ÙÈÒÙ̈̈ÙÊÂĈ»ÌĒÔÈÉØ®»ðÙãÀÛÀ¼đÔçÂÒÊÞÔÑ®«ÊÙÈæÀÇàÈÛÇÙ«©ÉÙÉÎ®̈ÎĒÙ®
©ÝìÀ Ù̈Ê©Ù»»ßÌÔßÂ¾ÙÀ̄×ãÅÛëÈÑàđ8ÿ9ÌĒÙÀÁÙÊĕãÊÌ¼đÔÎØÀ²Ýë®ÔÙ̄ÃÌØ̈»ØÀÊÙ«ÙÀðìÙÈØÀÅßđ®ÑàđÊ×»ØÁ 120ÿ140»ÔÌÌÙÊĕÑÒÊØ·¼đÔÁÙÊĕãÊÌ

ÅªÍØÇâÐÛÈÑØÈ½Ø­ÆßÇÚÉ×¶ÎØÐ»ÉĔãËÖâÑ»ÞÐÞºÍÚÐ×È (ForceMajeure)®ÖÐĐ­ÂË§ÉÖ½À»ĐÓ§ØÉÐĐ­ÇÓÀÐÚ¿ªđØâÁĘ¿âÍËØÑËØÈâºÝÓ¿ÑË×­®Ø§°ĐÓ­ãªÀâÁćºåÑđÀÉÚ§ØÉÓÛ§ªÉ×ë­: Ù̈ÊÁÊÊã¾Ù«ÎÙÈÒÀÙäÀđÀäÌ×̈ÙÊãÊÛëÈã»ÛÀã«ÊÞĮÔ®
åÊ®®ÙÀæÒÈđ̄×¾ðÙæÒĒÊ×É×ãÎÌÙÑđ®ÈÔÁÑÛÀ«ĒÙ (LeadTimes)ÌđÙ±ĒÙ3ÿ6 ã»ÞÔÀÑðÙÒÊØÁ LNGÂßďÉäÌ×Ô×ÌàÈÛãÀÜÉÈ , ÌđÙ±ĒÙ2.5ÿ5 ã»ÞÔÀÑðÙÒÊØÁåÊ®̈ÌØëÀ äÌ×ÌđÙ±ĒÙ 2ÿ6 ã»ÞÔÀÑðÙÒÊØÁã«ÈÜÇØº̧ĕ²Ýë®̈Ê×¾Á¼đÔÇÙ«̈ÙÊã̈Ð¼ÊæÀ
äÔÆÊÛ̈ÙäÌ×ãÔã±ÜÉ ÊÎÈ½Ý®ãÒÈÞÔ®¾Ô®ä»®æÀÔãÈÊÛ̈Ùæ¼Ē»ĒÎÉãÒ¼ßÀÜìÇÙÎ×«Ô©Î»¾ÜëÉÞ»ãÉÞìÔ̄×ÉØ®«®ÒÀßÀæÒĒÊÙ«ÙÑÛÀ«ĒÙåÇ«ÇØº̧ĕ¾Ê®¼ØÎæÀÊ×»ØÁÑà®̄À½Ý® Q3/26 äÌ×ÃÌØ̈»ØÀæÒĒ¼ÌÙ»̄ØÁ¼Ù«ÎÙÈÑÙÈÙÊ½æÀ̈ÙÊÑđ®ÃđÙÀ¼ĒÀ¾ßÀ (Cost
Pass-Through)çÂÉØ®ÂÌÙÉÀðìÙäÌ×«ÎÙÈä©ê®ä̈Êđ®©Ô®ÃàĒÁÊÛåÇ«

Figure 15 :Rapid inventory depletion nears operating pressure point in June, driving strong 
restocking demand

Figure 16 :Even if strait transit resumes, supply chain bottlenecks will keep the deficit ratio 
elevated

Source: JP Morgan, Goldman Sach, CTBC Bank, LH Bank Advisory



§ËÈÞ½¾Ĕ§ØÉË­½Þ¿ ÇÚ¼Þ¿ØÈ¿2026
ÁÉÖâºé¿ÐïØª×³

ÅÊÙ«ÙÀðìÙÈØÀÉØ®«®ÔÉàđæÀÊ×»ØÁÑà®çÂ̄À½Ý®ÑÛìÀç¼ÊÈÙÑ 3/2026 Ñđ®ÃÌæÒĒã®ÛÀãÆčÔÔÉßđÊ×»ØÁÑà®çÂ̄À½Ý®ÂÌÙÉÂĉ äÌ×̈ÙÊÌ»»Ô̈ãÁÜìÉ©Ô® Fed ÔÙ̄̄×ãÌÞĮÔÀçÂæÀã»ÞÔÀ¿ØÀÎÙ«È 2026
ÅÃÌÂÊ×̈ÔÁ̈ÙÊ¾Üëä©ê®ä̈Êđ®æÀ 1Q26 ÒÀßÀæÒĒ¼ÌÙ»ÒßĒÀÉØ®«®ÈÜäÀÎåÀĒÈ Bullish æÀÊ×É×̈ÌÙ® å»Éã°ÅÙ×æÀ̈ÌßđÈ Technology, AI äÌ× Communication
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Core Allocation: â¿đ¿ÑÞđ¿â»ÚÀä»̈¿ØºåÑ³Đå¿ÐÑÉ×¶Õ ãËÖÑÞđ¿§ËÞĐÇÍ×́®×§É 
ÑÞđ¿äË§ãËÖ ÐÑÉ×¶Õ : ONE-ELITE11-RA 
¿Ó§ÐÑÉ×¶Õ : ãÀĒÀÂÊ×ã¾Ï¾Üëç»ĒÂÊ×åÉ±Àĕ̄Ù̈¿ÜÈ AI ç»Ēä̈đ PRINCIPAL KEQ, 
LHTWGHDäÌ× X-JAPANTOPTECH ¾ÜëÈßđ®̈Ê×̄ÙÉ̈ÙÊÌ®¾ßÀæÀÒßĒÀ¾ØëÎåÌ̈ 
ÀÔ̈ÑÒÊØ·Ö ãÅÞĮÔÊØÁåÔ̈ÙÑ̈ÙÊã¼ÛÁå¼̄Ù̈ãÏÊÐ·̈Û̄ÒÌÙ̈ÒÌÙÉÂÊ×ã¾Ï

ÅÔß¼ÑÙÒ̈ÊÊÈ¾ÜëÈÜ«ÎÙÈÑÙÈÙÊ½æÀ̈ÙÊ¾À¾ÙÀ¼đÔÃÌ̈Ê×¾ÁãÏÊÐ·̈Û̄±×ÌÔ¼ØÎäÌ×ç»Ē
©ÉÙÉ¿ÜÈÔß¼ÑÙÒ̈ÊÊÈ AI äÌ×ÒđÎ®å²đÔßÂ¾ÙÀ äÌ×ç»ĒÊØÁÂÊ×åÉ±Àĕ̄Ù̈ AI æÀÊ×»ØÁåÌ̈ : 
LHAI ãËÖ LHSEMICON
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§ËÈÞ½¾Ĕ»ÉØÐØÉÑ¿ÛëÉ×ÀÇÝÓÆØÍÖâ­Ú¿âÅČÓÄÞĐ­äºÈ Barbell Strategy : Money Market /Short Term :LHSTPLUS-A, ABGFIX - ÊØ̈ÐÙÑÇÙÅ«ÌđÔ®©Ô®¼ÌÙ»æÀ±đÎ®ÔØ¼ÊÙ
»Ô̈ãÁÜìÉÊ×É×ÑØìÀÉØ®ÂÊØÁÌ»Ì®
Å Long-dated bond fund : LHGIGO- ÊØÁÃÌ¼ÔÁä¾ÀæÀ¼ÊÙÑÙÊÒÀÜìÊ×É×ÉÙÎ¾Üë«®ÔÉàđæÀÊ×»ØÁÑà®
Å Non-US Bond : PRINCIPAL MYRFIUH Ê̈×̄ÙÉÔÔ̈ Ù̄̈¼ÊÙÑÙÊÒÀÜì¼ÌÙ»ÅØ¹ÀÙäÌĒÎ¾Üë̈ÙÊÌ»»Ô̈ãÁÜìÉ¾ðÙç»ĒÀĒÔÉ̈ÎđÙ̈ÌßđÈÂÊ×ã¾Ï¼ÌÙ»ã̈Û»æÒÈđ

ÄÓÉĔ» All-weather ÐïØÑÉ×À½Þ§ÐÆØÄ»ËØº
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ÑÛÀ¾ÊØÅÉĕ¾ÜëÑÙÈÙÊ½«ÎÁ«ßÈ Downside æÒĒÔÉàđæÀÊ×»ØÁ¼ðëÙ ãÅÞĮÔÊØÁÈÞÔ«ÎÙÈÃØÀÃÎÀ
Global Equity + Low Volatility (Fund) : KT-WEQ-A, SCBGEARA 
Global Allocation : BYOU-COREPORT
Income Equity : UGDIVP

ÑÛÀ¾ÊØÅÉĕ¾ÜëÈÜ«đÙ«ÎÙÈÑØÈÅØÀ¿ĕ¾Üë¼ðëÙ̈ØÁ¼ÌÙ»
Alternative asset (Fund)  : UPINFRA-UI
Gold («®ÑØ»ÑđÎÀ) : DAOL-GOLDXJ



Source : Bloomberg,  CTBC, LH Bank Advisory

Fixed Income Strategy : ÑÊĒÙ®«ÎÙÈÉÞ»ÒÉßđÀÃđÙÀ ̈ÌÉß¾¿ĕÒÌØ̈æÀ¼ÊÙÑÙÊÊ×»ØÁ Investment Grade (IG) ãÑÊÛÈ»ĒÎÉ̈ÙÊãÅÛëÈÃÌ¼ÔÁä¾À̄Ù̈¼ÌÙ»ã̈Û»æÒÈđ

Key highlights Product Strategy Fund Recommend

Å¼ÊÙÑÙÊÒÀÜìÊ×É×ÑØìÀæ±ĒãÅÞĮÔãÅÛëÈÑÇÙÅ«ÌđÔ®Ñà® äÑ×ÑÙÈÙÊ½×ÂÊØÁÅÔÊĕ¼ç»ĒÉÞ»ÒÉßđÀ
Å Ô̈®¾ßÀ¼ÊÙÑÙÊÒÀÜì«ßºÇÙÅ»Ü (InvestmentGrade) ãÒÈÙ×ãÂęÀÑÛÀ¾ÊØÅÉĕÒÌØ̈©Ô®ÅÔÊĕ¼ ãÅÊÙ×±đÎÉÊØÁ
ÃÌ¼ÔÁä¾À̄Ù̈ Yield¾ÜëÔÉàđæÀÊ×»ØÁÑà®äÌ×±đÎÉÌ»«ÎÙÈÃØÀÃÎÀ©Ô®ÅÔÊĕ¼å»ÉÊÎÈ

Å Ù̈Ê̈Ê×̄ÙÉ̈ÙÊÌ®¾ßÀæÀ¼ÊÙÑÙÊÒÀÜì¼ÌÙ»ã̈Û»æÒÈđ (EmergingMarketDebt)±đÎÉãÅÛëÈåÔ̈ÙÑÊØÁÃÌ¼ÔÁä¾À
¾ÜëÑà®©ÝìÀãÀÞĮÔ®̄Ù̈ÑđÎÀ±»ã±É«ÎÙÈãÑÜëÉ®(CreditSpread)ÉØ®ÔÉàđæÀÊ×»ØÁ¾ÜëÀđÙÌ®¾ßÀ äÌ×ÈÜåÔ̈ÙÑÂÊØÁ¼ØÎ»Ü©ÝìÀ
ÒÙ̈Ñ½ÙÀ̈ÙÊºĕÇàÈÛÊØ·ÏÙÑ¼Êĕ«ÌÜë«ÌÙÉ

ÅMoney market 
ÅShort-dated bond fund 

ÅLHSTPLUS-A
ÅABGFIX-A

ÅLong-dated bond fund ÅLHGIGO

ÅCredit Quality in EM Bonds ÅPRINCIPAL MYRFIUH

Figure 17 : Diversified income resource with investment-grade global multi-sector bond
Figure 18 : High-yield spreads below pre-conflict levels; emerging market debt retains upside 

potential


