


Ñ®«ÊÙÈÇÙÐÜ̈ÙÊ«ĒÙÑđ®ÃÌæÒĒÒÌÙÉÂÊ×ã¾Ï å»Éã°ÅÙ×̈ÌßđÈ¼ÌÙ»ã̈Û»æÒÈđ ãÊđ®

ÂÊØÁÌ»ÔØ¼ÊÙ»Ô̈ãÁÜìÉÌ® 25ÿ50 ß̄»ÅÞìÀ·ÙÀ ©º×¾Üë¿ÀÙ«ÙÊ̈ÌÙ®ÑÒÊØ·Ö (Fed) 

äÌ×¿ÀÙ«ÙÊ̈ÌÙ®ÉßåÊÂ (ECB) ÉØ®«®»ðÙãÀÛÀÀåÉÁÙÉ̈ÙÊã®ÛÀäÁÁÃđÔÀ«ÌÙÉ ãÅÞĮÔ

ÑÀØÁÑÀßÀÑÇÙÅ«ÌđÔ®äÌ×̈Ê×¼ßĒÀÑÛÀ¾ÊØÅÉĕãÑÜëÉ®¾ØëÎåÌ̈ Ù̈ÊÅÁÂ×Ê×ÒÎđÙ® άå»ÀØÌ»ĕ 

¾ÊØÈÂĐέ äÌ× άÑÜ ̄ÛìÀÃÛ®έ ±đÎÉ«ÌÜë«ÌÙÉ«ÎÙÈ¼Ý®ã«ÊÜÉ»¾Ù®̈ÙÊ«ĒÙ å»ÉÑÒÊØ·Ö Ì»

ÇÙÐÜÀðÙã©ĒÙ̄Ù̈̄ÜÀãÒÌÞÔ 47% äÌ×¼̈Ì®Éß¼Û©ĒÔÅÛÅÙ¾»ĒÙÀäÊđÒÙÉÙ̈±ØëÎ«ÊÙÎ ²Ýë®½ÞÔ

ãÂęÀÑǾ́ Ùºã±Û®ÁÎ̈¼đÔÁÊÊÉÙ̈ÙÏ̈ÙÊ«ĒÙåÌ̈ äÈĒÊÙÉÌ×ãÔÜÉ»ã±Û®Â¶ÛÁØ¼Û̄×ÉØ®ÈÜ

ð̄Ù̈Ø» ä¼đå»ÉÊÎÈãÏÊÐ·̈Û̄åÌ̈ÉØ®ÈÜäÀÎåÀĒÈ©ÉÙÉ¼ØÎæÀÊ×»ØÁÂÙÀ̈ÌÙ® ©º×¾ÜëÃÌ

ÂÊ×̈ÔÁ̈ÙÊãÊÛëÈ±×ÌÔ¼ØÎÌ®̈đÔÀ̄×«Ù»ÎđÙ̄×̈ÌØÁÈÙÆċěÀ¼ØÎç»ĒæÀÂĉ 2026

Ì̈Éß¾¿ĕ̈ÙÊÌ®¾ßÀ¾ÜëÀđÙÑÀǣæÀã»ÞÔÀÀÜì ç»Ēä̈đ

Á§ÉÖ®ØÈÄÓÉĔ»§ØÉË­½Þ¿å¿»ÉØÐØÉÑ¿Ûë½×ë­ÉÖÈÖÐ×ë¿ãËÖÉÖÈÖÈØÍ ÄÉđÓÇ

âÐÉÚÇºđÍÈ§ØÉË­½Þ¿å¿»ÉØÐØÉÑ¿Ûë»ĐØ­ÁÉÖâ½Î ãÅÞĮÔÊØ̈ÐÙÑÇÙÅ«ÌđÔ®äÌ×

ÑÊĒÙ®åÔ̈ÙÑÊØÁÃÌ¼ÔÁä¾À̄Ù̈¼ÌÙ»¼ÊÙÑÙÊÒÀÜì¾ØëÎåÌ̈

Áª×ºâËÝÓ§§ØÉË­½Þ¿å¿ÑÞđ¿ÉØÈÁÉÖâ½ÎãËÖ§ËÞĐÇÓÞ»ÐØÑ§ÉÉÇ½ÛêÇÛÁĖ®®×È

Ð¿×ÀÐ¿Þ¿â̄ÄØÖ»×Í ±Üê­ÐØÇØÉ¼É×ÀÇÝÓ§×ÀªÍØÇÂ×¿ÂÍ¿®Ø§Ð­ªÉØÇ

§ØÉªđØã±đÀÒßĒÀ̄ÜÀäÌ×ç¼ĒÒÎØÀ ¾Üëç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈ÀåÉÁÙÉÊØ· ÊÎÈ½Ý®ÒßĒÀ

Ì̈ßđÈCybersecurity,NuclearäÌ×Quantum¾ÜëÈÜÅÞìÀ·ÙÀä©ê®ä̈Êđ®äÌ×

ÏØ̈ÉÇÙÅæÀ̈ÙÊã¼ÛÁå¼Ê×É×ÉÙÎ

ÁâÐÉÚÇªÍØÇÐØÇØÉ¼å¿§ØÉÁČÓ­§×¿ªÍØÇâÐÛêÈ­®Ø§»ËØº̈ØË­ »ĒÎÉ̈ÙÊ

Ì®¾ßÀæÀ̈ÌÉß¾¿ĕLowVolatilityäÌ×Multi-AssetPortfolioÊÎÈ½Ý®¾Ô®«ðÙ

ãÅÞĮÔÊÔ®ÊØÁ«ÎÙÈçÈđäÀđÀÔÀ©Ô®ÇÙÎ×¼ÌÙ»
Source: Bloomberg, LH Bank Advisory  
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Scenario Analysis :¿äÈÀØÈÐ¿×ÀÐ¿Þ¿§ØÉâ»ÚÀä»°ºâ°ÈªÍØÇÓĐÓ¿ãÓ̈Ó­»ËØºãÉ­­Ø¿ °ĐÍÈåÑđâÎÉÏ¶§Ú®äË§̈ÈØÈ»×ÍæºđÓÈĐØ­ªĐÓÈâÁĘ¿ªĐÓÈæÁ

Scenario Upside Ð¼Ø¿§ØÉ¹Ĕ½ÛêºÛ§ÍĐØªØº Base case ÑÉÝÓ ÐÇÇ»Ú¶Ø¿âÀÝëÓ­»đ¿ Downside ÑÉÝÓ Ð¼Ø¿§ØÉ¹ĔâËÍÉđØÈ

Probability ÈÜåÔ̈ÙÑÀĒÔÉ(5%) åÔ̈ÙÑã̈Û»Ñà®(65%) åÔ̈ÙÑã̈Û»ÂÙÀ̈ÌÙ® (30%)

Outlook

MSCI World: 4,800 ß̄»
MSCI EM : 1,450 ß̄»
US 10 Year Bond Yield : 4.2% - 4.6%
DXY index : 105 ß̄»

MSCI World: 3,800 ÿ4,300 ß̄»
MSCI EM : 1,200 ÿ1,330 ß̄»
US 10 Year Bond Yield : 3.8% - 4.4%
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

ÅÃÌ©Ô®ÇÙÐÜÏßÌ̈Ù̈ÊÔÔ̈ÈÙ»Ü̈ÎđÙ«Ù» ©º×¾ÜëÑÒÊØ·Ö ÉßåÊÂ äÌ×̄ÜÀ ã»ÛÀÒÀĒÙ
ÈÙ¼Ê̈ÙÊ̈Ê×¼ßĒÀ̈ÙÊ«ÌØ®¼đÔãÀÞĮÔ® ÒÀßÀ̈ÙÊã¼ÛÁå¼ç»ĒÈÙ̈̈ÎđÙ¾ÜëÂÊ×ãÈÛÀ

Å«ÎÙÈ¼ĒÔ®̈ÙÊÑÛÀ«ĒÙäÌ×̈ÙÊÌ®¾ßÀãÊđ®©ÝìÀ¼đÔãÀÞĮÔ® ̄Ù̈«ÎÙÈ±Ø»ã̄À»ĒÙÀ̈ÙÊ«ĒÙ
äÌ×̈ÙÊ«ÌØ®

Å ÏÙÌÑà®ÑÒÊØ·Ö ÔÙ̄¼Ø»ÑÛÀæÒĒÇÙÐÜÁÙ®ÊÙÉ̈ÙÊãÂęÀåÈ­× Ì»«ÎÙÈçÈđäÀđÀÔÀ
¾Ù®ÀåÉÁÙÉ ÊÎÈ½Ý®̈ÙÊæ±Ē̄đÙÉ¾Ù®̈ÙÊ«ÌØ®ÉØ®±đÎÉÒÀßÀÔßÂÑ®«ĕÂÌÙÉ¾Ù®äÌ×
«ÎÙÈã±ÞĮÔÈØëÀ¿ßÊ̈Û̄ ¾ðÙæÒĒãÏÊÐ·̈Û̄©ÉÙÉ¼ØÎ¼đÔãÀÞĮÔ®æÀÊ×»ØÁÂÙÀ̈ÌÙ®

Å ÇÙÐÜäÌ×«đÙæ±Ē̄đÙÉãÅÛëÈ©ÝìÀ̈»ÔßÂÑ®«ĕ ã®ÛÀãÆčÔÑà®̄ðÙ̈Ø»ÀåÉÁÙÉ̈ÙÊã®ÛÀ 
ãÏÊÐ·̈Û̄åÌ̈±×ÌÔ äÌ×ÑÒÊØ·Ö ã©ĒÙÇÙÎ×½»½ÔÉ ©º×¾Üë¼ÌÙ»äÊ®®ÙÀ±×ÌÔ
¼ØÎ ãÏÊÐ·̈Û̄åÌ̈±×ÌÔ¼ØÎ äÌ×ÑÒÊØ·Ö ã©ĒÙÑàđÇÙÎ×½»½ÔÉ

Policy
Å ¾ÊØÈÂĐÔÔ̈ÈÙ¼Ê̈ÙÊ̈Ê×¼ßĒÀ¾Ù®̈ÙÊ«ÌØ®ãÅÛëÈã¼ÛÈ ã±đÀ ̈ÙÊÌ»ÒÉđÔÀÇÙÐÜ 
ãÉÔÊÈÀÜÀðÙå»É EU ãÅÞĮÔ©ÉÙÉ̈ÙÊæ±Ē̄đÙÉ¾Ù®̈ÙÊ«ÌØ® äÃÀÅØ¹ÀÙãÏÊÐ·̈Û̄ 5
Âĉ©Ô®̄ÜÀæÒĒÃÌÌØÅ¿ĕ¾ÜëãÂęÀÁÎ̈

Å ÀåÉÁÙÉ̈ÙÊã®ÛÀäÌ×̈ÙÊ«ÌØ®¾ØëÎåÌ̈ÉØ®«®Èßđ®ãÀĒÀ̈ÙÊÃđÔÀ«ÌÙÉäÌ×̈Ê×¼ßĒÀ
ãÏÊÐ·̈Û̄ãÅÞĮÔÒÉß»ÉØì®ÇÙÎ×±×ÌÔ¼ØÎäÌ×ÊØ̈ÐÙÑÈ»ßÌ̈ÙÊã¼ÛÁå¼ ©º×ã»ÜÉÎ̈ØÀ
ǗëÂßČÀÉØ®«®æ±ĒÀåÉÁÙÉ̈ÙÊã®ÛÀ¾Üëã©ĒÈ®Î»¼đÔãÀÞĮÔ® ÑđÎÀ̄ÜÀã¼ÊÜÉÈÔÔ̈ÈÙ¼Ê̈ÙÊ
Ê̈×¼ßĒÀãÏÊÐ·̈Û̄ãÅÛëÈã¼ÛÈÃđÙÀÀåÉÁÙÉ̈ÙÊ«ÌØ® å»ÉÊØ·ÁÙÌæÒĒ̈ÙÊÑÀØÁÑÀßÀ
»ĒÙÀã®ÛÀÔß»ÒÀßÀãÅÞĮÔãÊđ®̈ÙÊÁÊÛåÇ«æÀÂÊ×ã¾Ï

Å ÀåÉÁÙÉ̈ÙÊã®ÛÀ¾ØëÎåÌ̈ãÂÌÜëÉÀ̄Ù̈«ÎÙÈÃđÔÀ«ÌÙÉÈÙãÂęÀ«ÎÙÈã©ĒÈ®Î» äÌ×
ÔØ¼ÊÙ»Ô̈ãÁÜìÉ¾ÜëÑà®¾ðÙæÒĒÑÇÙÅ«ÌđÔ®Ì»Ì® (limited liquidity)

Credit & LiquidityÅÀåÉÁÙÉÑÀØÁÑÀßÀÑÇÙÅ«ÌđÔ® Å Ù̈ÊÑÀØÁÑÀßÀÀåÉÁÙÉ±đÎÉæÒĒÑÇÙÅ«ÌđÔ®æÀ¼ÌÙ»̈ÙÊã®ÛÀÉØ®«®ÃđÔÀ«ÌÙÉ
Å Ù̈Ê©ÙÉÑÛÀ¾ÊØÅÉĕ ̈Ê×¼ßĒÀ̈ÙÊÒÉß»±×®Ø̈©Ô®ÑÇÙÅ«ÌđÔ® å»É«ÎÙÈÑÙÈÙÊ½æÀ
Ù̈ÊÊØÁÈÞÔ̈ØÁÀåÉÁÙÉ¾Üë¼Ý®¼ØÎ̄ðÙ̈Ø»

Source: Bloomberg, CTBC Bank, LH Bank Advisory



Key Factor :§ØÉºïØâ¿Ú¿¿äÈÀØÈãÀÀÂĐÓ¿ªËØÈÈ×­ª­âÁĘ¿ÁĖ®®×È̈×ÀâªËÝĭÓ¿§ØÉâ»ÚÀä»ÑË×§

ÅÑ®«ÊÙÈÇÙÐÜ̈ÙÊ«ĒÙ¾ÜëãÊÛëÈ©ÝìÀãÈÞĮÔ¼ĒÀÂĉÀÜì ç»Ē̈Ê×¼ßĒÀæÒĒ¿ÀÙ«ÙÊ̈ÌÙ®©Ô®̈ÌßđÈÂÊ×ã¾Ï¼ÌÙ»ã̈Û»æÒÈđÒÌÙÉäÒđ®»ðÙãÀÛÀ̈ÙÊÂÊØÁÌ»ÔØ¼ÊÙ»Ô̈ãÁÜì ÉæÀÔØ¼ÊÙ¾Üëã̈ÛÀ«ÎÙÈ«Ù»ÒÈÙÉ©Ô®¼ÌÙ»½Ý® 25 ÿ50 bps æÀÑđÎÀ©Ô®̈ÌßđÈÂÊ×ã¾Ï
ÅØ¹ÀÙäÌĒÎ ¿ÀÙ«ÙÊ̈ÌÙ®ÉßåÊÂ (ECB) «Ù»ÎđÙ̄×«®ÔØ¼ÊÙ»Ô̈ãÁÜìÉçÎĒ¼ÌÔ»ç¼ÊÈÙÑ¾Üë 4 ©Ô®Âĉ 2025 ©º×¾Üë¿ÀÙ«ÙÊ̈ÌÙ®ÑÒÊØ·Ö (Fed) ç»Ē̈ÌØÁÈÙ»ðÙãÀÛÀÎ®̄Ê̈ÙÊÃđÔÀ«ÌÙÉÀåÉÁÙÉÔÜ̈«ÊØì® å»ÉÑđ®ÑǾ́ ÙºÎđÙ̄×ÈÜ̈ÙÊÂÊØÁÌ»
ÔØ¼ÊÙ»Ô̈ãÁÜìÉãÅÛëÈã¼ÛÈÔÜ̈ 2 «ÊØì®̈đÔÀÑÛìÀÂĉÀÜì å»ÉÊÎÈäÌĒÎ ÀåÉÁÙÉ̈ÙÊã®ÛÀ¾ØëÎåÌ̈ÉØ®«®ÔÉàđæÀÌØ̈Ðº×ÃđÔÀ«ÌÙÉ ²Ýë®ãÂęÀÂė̄̄ØÉÑÀØÁÑÀßÀÑðÙÒÊØÁ̈Û̄̈ÊÊÈ¾Ù®ãÏÊÐ·̈Û̄äÌ× ÑÛÀ¾ÊØÅÉĕãÑÜëÉ®

ÅÇÙ«̈ÙÊÃÌÛ¼¾ØëÎåÌ̈Áđ®±Üì̈ÙÊÆċěÀ¼ØÎãÌê̈ÀĒÔÉ ãÀÞĮÔ®̄Ù̈̈ ÙÊÑđ®ÔÔ̈ç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈ÇÙÐÜ̈ÙÊ«ĒÙãÊÛëÈÃđÔÀ«ÌÙÉäÌ×̈ÙÊã¼ÛÈÑÛÀ«ĒÙ«®«ÌØ®æÀ±đ Î®ÂÌÙÉÂĉ å»ÉÒÌØ̈·ÙÀ̄Ù̈»Ø±ÀÜÃàĒ̄Ø»̈ÙÊÄČÙÉ̄Ø»²ÞìÔÇÙ«̈ÙÊÃÌÛ¼ (PMI Manufacturing) 
ÔÉàđãÒÀÞÔÊ×»ØÁ 50 ̄ ß» ¼Û»¼đÔ̈ØÀãÂęÀã»ÞÔÀ¾Üë 2 ÔÉđÙ®çÊ̈ê¼ÙÈÔØ¼ÊÙÑđÎÀ«ðÙÑØë®²ÞìÔæÒÈđ¼đÔÑÛÀ«ĒÙ«®«ÌØ® (new orders-to-inventory ratio) ¾ÜëÔÉàđãÒÀÞÔÊ×»ØÁ 1 ã¾đÙ ãÅÜÉ®ãÌê̈ÀĒÔÉ Áđ®±ÜìÎđÙÔßÂÑ®«ĕÉØ®«®ÔđÔÀäÔ ©º×¾ÜëÊ×»ØÁÑÛÀ«ĒÙ«®
«ÌØ®̈êçÈđç»ĒÑà®ã̈ÛÀçÂ ²Ýë®ä¼̈¼đÙ®̄Ù̈±đÎ®Âĉ 2021 ÿ2022

Figure 1 : Manufacturing is rebounding modestly, but jobs and demand remain weak Figure 2 : Consumption and jobs weaken, investment underpins growth

Source: Bloomberg, CTBC Bank, LH Bank Advisory



Key Factor :§ØÉâ®É®ØÉÖÑÍĐØ­ÐÑÉ×¶Õ þ®Û¿ ½ÛêÁß±Ø¿ ÇÛÐ×³³Ø¹ÂĐÓ¿ªËØÈ ã»ĐÈ×­âÁĘ¿âÄÛÈ­̈đÓ»§Ë­âÀÝëÓ­»đ¿â½ĐØ¿×ë¿

Å Ù̈ÊÂÊ×±ßÈ¾ÊØÈÂĐäÌ×ÑǕÛìÀÃÛ®¾ÜëãÈÞÔ®Âà²ÙÀÂÊ×ã¾Ïã̈ÙÒÌÜæ¼Ē½ÞÔãÂęÀ̈ÙÊÅÁ̈ØÀäÁÁ¼ØÎ¼đÔ¼ØÎ «ÊØì®äÊ̈æÀÊÔÁ6 ÂĉäÌ×ç»Ē©ĒÔÑÊßÂæÀÒÌÙÉÂÊ×ã»êÀÑðÙ«Ǿ ¾Øì®ÑÔ®ÄČÙÉ¼̈Ì®Éß¼Û©ĒÔÅÛÅÙ¾»ĒÙÀäÊđ¿Ù¼ßÒÙÉÙ̈ (rareearths)̄ ÜÀ̄×
Ì̈ØÁÈÙ²ÞìÔ½ØëÎãÒÌÞÔ®̄Ù̈ÑÒÊØ·ÖäÌ×ÑÒÊØ·Ö ×̄Ì»ÇÙÐÜ̈ÙÊ«ĒÙÌ®̄Ù̈ 57%ãÒÌÞÔãÅÜÉ®47%ÊÎÈ½Ý®ÇÙÐÜ¾Üëã̈ÜëÉÎ©ĒÔ®̈ØÁãÆ¾ÙÀÛÌ (fentanyl-linkedtariffs)̄ Ù̈ 20%ãÒÌÞÔ10%äÌ̈ Ø̈Á̈ÙÊ¾Üë̄ÜÀ̄×ÊđÎÈÈÞÔæÀ̈ÙÊ«ÎÁ«ßÈ̈ÙÊ
ÃÌÛ¼ÑÙÊ¼Øì®¼ĒÀ©Ô®ÉÙãÑÅ¼Û»»Ø®̈ÌđÙÎ ¾Øì®ÑÔ®ÉØ®ãÒêÀÅĒÔ®̄×¾ðÙ®ÙÀÊđÎÈ̈ØÀãÅÞĮÔÒÙ¾Ù®ÔÔ̈¼đÔÑ®«ÊÙÈÊØÑã²ÜÉ - Éàã«ÊÀä¼đçÈđÈÜ̈ÙÊÒÙÊÞÔãÊÞĮÔ®ç¼ĒÒÎØÀ ©º×¾Üë¾ÊØÈÂĐÂÊ×̈ÙÏäÃÀãÉÞÔÀ̄ÜÀæÀã»ÞÔÀãÈÐÙÉÀ äÌ×ÑǕÛìÀÃÛ®̄×ã»ÛÀ¾Ù®
ãÉÞÔÀÑÒÊØ·ÖæÀÇÙÉÒÌØ®

ÅÒÌØ®̄Á̈ÙÊÂÊ×±ßÈÁÊÊÉÙ̈ÙÏå»ÉÊÎÈãÂęÀçÂæÀã±Û®ÁÎ̈ä¼đÉØ®©Ù»ÊÙÉÌ×ãÔÜÉ»ã±Û®Â¶ÛÁØ¼Û¾Üë±Ø»ã̄À ÑǕÛìÀÃÛ®̈ÌđÙÎÎđÙ¾Øì®ÑÔ®ÄČÙÉ άÁÊÊÌß©ĒÔ¼̈Ì®έ äÌ×«ÎÊãÊđ®»ðÙãÀÛÀ̈ÙÊæÒĒã̈Û»ÃÌÊàÂ¿ÊÊÈ ÑđÎÀ¾ÊØÈÂĐÊ×ÁßÎđÙ̈ÙÊÅÁ«ÊØì®ÀÜìãÂęÀ
ά«ÎÙÈÑðÙãÊê̄ÉÛë®æÒ́đέÔÉđÙ®çÊ̈ê»Ü¼ÌÙ»¼ÔÁÊØÁÔÉđÙ®Ê×ÈØ»Ê×ÎØ® å»Éã®ÛÀÒÉÎÀÔđÔÀ«đÙÒÌØ®ÂÊ×±ßÈãÌê̈ÀĒÔÉ ãÀÞĮÔ®̄Ù̈ÀØ̈Ì®¾ßÀÈÔ®ÎđÙ©ĒÔ¼̈Ì®ÑđÎÀæÒ́đÉØ®ãÂęÀãÅÜÉ®̈ÊÔÁã̄Ê̄ÙãÁÞìÔ®¼ĒÀÈÙ̈̈ÎđÙ̈ÙÊãÂÌÜëÉÀäÂÌ®ã±Û®ÀåÉÁÙÉ̄ÊÛ®
ä¼đå»ÉÊÎÈ½ÞÔãÂęÀÑǾ́ ÙºÃđÔÀ«ÌÙÉ«ÎÙÈ¼Ý®ã«ÊÜÉ»¾Ù®̈ÙÊ«ĒÙÊ×ÒÎđÙ® 2ÈÒÙÔðÙÀÙ̄ÑðÙ«Ǿ©Ô®åÌ̈

Figure 3 : Trade uncertainty is expected to pick up again
Figure 4:The market estimates that the probability of Trump's IEEPA tariffs 

being ruled invalid is higher

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



Key Factor :Fed ÂĐÓ¿ªËØÈ¿äÈÀØÈ§ØÉâ­Ú¿ ãÇđÍĐØ»ËØºãÉ­­Ø¿ÐÑÉ×¶Õ ®ÖÓĐÓ¿ãÓË­ ã»ĐÈ×­æÇĐÄÀÐ×³³Ø¹½Ûê®Öâ§ÚºâÎÉÏ¶§Ú®¼º¼ÓÈ

Å¼ØÎãÌ©̈ÙÊ̄ĒÙ®®ÙÀÀÔ̈ÇÙ«ã̈Ð¼Ê (NFP) æÀã»ÞÔÀ Ñ.«. ãÅÛëÈ©ÝìÀãÅÜÉ® 22,000 ¼ðÙäÒÀđ® äÌ×¼ØÎãÌ©̈ÙÊ̄ĒÙ®®ÙÀÇÙ«ãÔ̈±À (ADP) æÀã»ÞÔÀ ̈.É. Ì»Ì® 32,000 ¼ðÙäÒÀđ® ²Ýë®ãÂęÀ¼ØÎãÌ©¾ÜëÔđÔÀäÔ¾ÜëÑß»æÀÊÔÁ̈ÎđÙ 2 Âĉ Ñđ®
ÑǾ́ ÙºÎđÙ¼ÌÙ»äÊ®®ÙÀãÊÛëÈÔđÔÀäÔ ¾ÎđÙäÁÁ̄ðÙÌÔ® GDPNow©Ô®¿ÀÙ«ÙÊ̈ÌÙ®ÑÒÊØ·Ö ÑÙ©ÙäÔ¼äÌÀ¼Ù ÉØ®«®«Ù»̈ÙÊºĕÎđÙ̈ÙÊã¼ÛÁå¼©Ô® 3Q25 ̄ ×ÔÉàđÑà®̈ÎđÙ 3% ²Ýë®ç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈̈ ÙÊÁÊÛåÇ«¾Üëä©ê®ä̈Êđ®äÌ×
ÃÌ̈Ê×¾Á»ĒÙÀ«ÎÙÈÈØë®«Øë®̄Ù̈¼ÌÙ»ÒßĒÀ
ÅäÈĒÎđÙ̈ÙÊ̄ĒÙ®®ÙÀ̄×±×ÌÔ¼ØÎÌ® ä¼đÉØ®çÈđÈÜ̈ÙÊãÌÛ̈̄ĒÙ®«ÊØì®æÒ́đã̈Û»©ÝìÀ äÈĒÎđÙ¼ÌÙ»äÊ®®ÙÀ¾ÜëÔđÔÀäÔÌ® ÔÙ̄̈»»ØÀæÀÄėĚ®ÔßÂÑ®«ĕ ä¼đãÏÊÐ ·̈Û̄̈êÉØ®«®ÔÉàđæÀ¾ÛÏ¾Ù®©Ô®̈ÙÊã¼ÛÁå¼æÀÊ×»ØÁÂÙÀ̈ÌÙ® å»É«Ù»ÎđÙÃÌÛ¼ÇØº̧ĕÈÎÌÊÎÈæÀ
ÂÊ×ã¾Ï (GDP) ©Ô® 4Q25 ̄ ×±×ÌÔ¼ØÎÌ®ãÌê̈ÀĒÔÉ
ÅÀÙÉã̄ÔåÊÈ ÅÙÎãÎÌÌĕ ÂÊ×¿ÙÀ¿ÀÙ«ÙÊ̈ÌÙ®ÑÒÊØ·Ö ç»ĒÑđ®ÑǾ́ Ùºã¼ÞÔÀã̈ÜëÉÎ̈ØÁ ÈàÌ«đÙÒßĒÀ¾ÜëÑà®ã̈ÛÀçÂ æÀ±đÎ®ÂÌÙÉã»ÞÔÀ ̈ .É. ¾ÎđÙ Fed ̈êÉØ®«®«Ù»ÎđÙ̄×ÂÊØÁÌ»ÔØ¼ÊÙ»Ô̈ãÁÜìÉÌ®ÔÜ̈ÑÔ®«ÊØì®̈đÔÀÑÛìÀÂĉÀÜì ²Ýë®ÎÙ¾̈ÊÊÈã±Û®ä©ê®
Ê̈ĒÙÎ (Hawkish rhetoric) ãÂęÀ«ÎÙÈãÑÜëÉ® ä¼đæÀÔ»Ü¼ ̈ÙÊã¼ÞÔÀæÀÌØ̈Ðº×»Ø®̈ÌđÙÎç»Ē±×ÌÔ̈ÙÊãÅÛëÈ©ÝìÀ©Ô®ÊÙ«ÙÒßĒÀæÀ±đÎ® 1 ÿ3ã»ÞÔÀ½Ø»ÈÙãÅÜÉ®ãÌê̈ÀĒÔÉã¾đÙÀØìÀ å»ÉÈÜÃÌ̈Ê×¾Á̄ðÙ̈Ø»¼đÔäÀÎåÀĒÈæÀÊ×É×ÉÙÎ

Figure 5 :The U.S. job market has deteriorated, but the economy can still maintain growth
Figure 6 :Fed chair Powell warned that high equities prices usually 

only cause short-term pressure

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



Key Factor :½ØªØÓÚ®Ú̈Üë¿âÁĘ¿¿ØÈ§É×¶Ç¿»ÉÛÑ³Ú­ª¿ãÉ§̈Ó­³ÛêÁÞċ¿ »ËØº»ÓÀÉ×Àâ°Ú­ÀÍ§ã»ĐªÍØÇæÇĐã¿Ķ¿Ó¿½Ø­§ØÉâÇÝÓ­È×­ª­ÓÈßĐ
ÅãÈÞĮÔÎØÀ¾Üë 4 ¼ßÌÙ«È ²ÙÀÙãÔ× ¾Ù«ÙÔÛ̄Û (Sanae Takaichi) ±À×̈ÙÊãÌÞÔ̈¼Øì®ÒØÎÒÀĒÙÅÊÊ«ãÑÊÜÂÊ×±Ù¿ÛÂç¼É (LDP) »ĒÎÉ̈ÙÊÑÀØÁÑÀßÀ̄Ù̈̈ ÌßđÈÔÀßÊØ̈ÐĕÀÛÉÈ äÌ×ç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈ÀåÉÁÙÉ¾ÜëÈßđ®ãÀĒÀ̈ÙÊã¼ÛÁå¼¾Ù®ãÏÊÐ·̈Û̄ 
å»Éã°ÅÙ×̈ÙÊ̈Ê×¼ßĒÀ̈ÙÊ«ÌØ® , ̈ ÙÊÌ»ÇÙÐÜ, äÌ×̈ÙÊæÒĒã®ÛÀÔß»ÒÀßÀ ²Ýë®±đÎÉÒÀßÀæÒĒ¼ÌÙ»ÒßĒÀ́ÜëÂßČÀÂÊØÁ¼ØÎ©ÝìÀ ©º×¾Üë«đÙã®ÛÀãÉÀÔđÔÀ«đÙÌ®
Åå»ÉÒßĒÀæÀ̈ÌßđÈ¾ÜëÔđÔÀçÒÎ¼đÔÔØ¼ÊÙ»Ô̈ãÁÜìÉ ã±đÀ ã²ÈÛ«ÔÀ»Ø̈ã¼ÔÊĕ ̈đÔÑÊĒÙ® äÌ×ÒÌØ̈¾ÊØÅÉĕ ÂÊØÁ¼ØÎãÒÀÞÔ̈ÎđÙ¼ÌÙ»å»ÉÊÎÈ ÑđÎÀÔßÂÑ®«ĕÇÙ ÉæÀÂÊ×ã¾ÏÉØ®«®ÆċěÀ¼ØÎÔÉđÙ®±ĒÙé ÀØ̈ÎÛã«ÊÙ×Òĕ«Ù»ÎđÙÊØ·ÁÙÌ©Ô®¾Ù«ÙÔÛ̄Û̄×ã»ÛÀÒÀĒÙ
Ñđ®ãÑÊÛÈ̈ÙÊÌ®¾ßÀæÀÔß¼ÑÙÒ̈ÊÊÈ̈ÙÊÃÌÛ¼©ØìÀÑà® ÅÌØ®®ÙÀ äÌ×̈ÌÙåÒÈ ãÅÞĮÔÉ̈Ê×»ØÁ©Ü»«ÎÙÈÑÙÈÙÊ½¾Ù®ã¾«åÀåÌÉÜ©Ô®́ÜëÂßČÀ
ÅÒÌØ®̄Ù̈ÅÊÊ« LDP ̄Ø»¼Øì®ÊØ·ÁÙÌÃÑÈ̈ØÁÅÊÊ« Japan Innovation Party ãÈÞĮÔÎØÀ¾Üë 15 ¼ßÌÙ«È ¾Ù«ÙÔÛ̄Ûç»ĒÊØÁãÌÞÔ̈ÔÉđÙ®ãÂęÀ¾Ù®̈ÙÊæÒĒ»ðÙÊ®¼ðÙäÒÀđ®ÀÙÉ̈ÊØ·ÈÀ¼ÊÜæÀÎØÀ¾Üë 21¼ßÌÙ«È ̈ÌÙÉãÂęÀÑ¼ÊÜ«ÀäÊ̈æÀÂÊ×ÎØ¼ÛÏÙÑ¼Êĕ
ǗëÂßČÀ¾Üë©ÝìÀ»ðÙÊ®¼ðÙäÒÀđ®ÀÜì

ÅÔÉđÙ®çÊ̈ê¼ÙÈ «ÎÙÈ¾ĒÙ¾ÙÉÉØ®«®ÔÉàđ ãÀÞĮÔ®̄Ù̈ÊØ·ÁÙÌ±ß»æÒÈđãÂęÀ άÊØ·ÁÙÌãÑÜÉ®©ĒÙ®ÀĒÔÉέ ²Ýë®ÔÙ̄̄ðÙ̈Ø»«ÎÙÈÑÙÈÙÊ½æÀ̈ÙÊÃÌØ̈»ØÀÀåÉÁÙÉÒÌØ̈ ÀÔ̈ Ù̄̈ÀÜì ÔØ¼ÊÙ»Ô̈ãÁÜìÉ¾ÜëÔÉàđæÀÊ×»ØÁÑà®ÉØ®ãÂęÀÔßÂÑÊÊ«¼đÔ̈ÙÊæ±ĒÀåÉÁÙÉ̈ÙÊ«ÌØ®
äÁÁ©ÉÙÉ¼ØÎ ©º×¾ÜëÔØ¼ÊÙÃÌ¼ÔÁä¾ÀÅØÀ¿ÁØ¼ÊÊ×É×ÉÙÎ¾ÜëÂÊØÁ©ÝìÀÔÙ̄¾ðÙæÒĒÑÇÙÅ«ÌđÔ®æÀÊ×ÁÁ̈ÙÊã®ÛÀ¼Ý®¼ØÎÈÙ̈©ÝìÀ

Figure 7 :Sanae Takaichiwon the 2nd round of the LDP presidential election Figure 8 : The LDPþJIP alliance won 229 seats, short of the 233 needed for a majority

Source: Wiki(LHS), NikkeiResearch (RHS), CTBC, LH Bank Advisory



Key Factor :äÇâÇ¿»×Ç»ËØºâÉÚêÇ§Ë×ÀÇØÐßĐÄÝë¿¶Ø¿âÎÉÏ¶§Ú® ÑË×­ãÉ­Ñ¿Þ¿®Ø§ AI âÉÚêÇ°ÖËÓ»×ÍË­
ÅÒÌØ®̈ÙÊÂÊ×̈ÙÏÃÌÂÊ×̈ÔÁ̈ÙÊç¼ÊÈÙÑ 2 Âĉ2025 «ÎÙÈã±ÞĮÔÈØëÀ©Ô®ÀØ̈Ì®¾ßÀÉØ®«®ÔÉàđæÀÊ×»ØÁÑà® å»Éç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈̈ Ê×äÑÂė́́ ÙÂÊ×»ÛÐ·ĕ (AI)¾ÜëÑÊĒÙ®ÁÊÊÉÙ̈ÙÏ̈ÙÊÌ®¾ßÀäÁÁ άFOMOĄÒÊÞÔ«ÎÙÈ̈ÌØÎ¾Üë̄×ÅÌÙ»
åÔ̈ÙÑæÀ̈ÙÊÌ®¾ßÀ À̄ÃÌØ̈»ØÀæÒĒ¼ÌÙ»ÒßĒÀÂÊØÁ¼ØÎ©ÝìÀäÊ®æÀ±đÎ®¾ÜëÃđÙÀÈÙ

ÅÔÉđÙ®çÊ̈ê¼ÙÈ¾ÛÏ¾Ù®¼ÌÙ»ãÊÛëÈãÂÌÜëÉÀÒÌØ®ÑßÀ¾ÊÅ̄Àĕ©Ô® ÅÙÎãÎÌÌĕ¾ÜëÑđ®ÑǾ́ Ùº̈ÙÊÂÊØÁÌ»ÔØ¼ÊÙ»Ô̈ãÁÜìÉ ãÀÞĮÔ®̄Ù̈«ÎÙÈ̈Ø®ÎÌ¼đÔÇÙÎ×¼ÌÙ»äÊ®®ÙÀäÌ×̈ÙÊÁÊÛåÇ« ÂÊ×̈ÔÁ̈ØÁ©ĒÔÈàÌãÏÊÐ·̈Û̄ÑÒÊØ·Ö ¾ÜëÉØ®ä©ê®ä̈Êđ® ç»Ē
»̈»ØÀæÒĒÀØ̈ÎÛã«ÊÙ×ÒĕÂÊØÁÌ»ÂÊ×ÈÙº̈ÙÊ̈ðÙçÊ©Ô®ÁÊÛÐØ¾̄»¾×ãÁÜÉÀÌ®ãÌê̈ÀĒÔÉ å»Éã°ÅÙ×æÀ 4Q25 ²Ýë®©º×ÀÜì̈ÌØÁÈÙÔÉàđæÀÊ×»ØÁã»ÜÉÎ̈ØÁ±đÎ®ÂÌÙÉã»ÞÔÀ̈Ê̈µÙ«È Ù̈Ê±×ÌÔ̈ÙÊÁØ®«ØÁæ±ĒÈÙ¼Ê̈ÙÊÇÙÐÜÀðÙã©ĒÙ (tariff delays)
ÉØ®ÔÙ̄ÉÞ»ãÉÞìÔ »̈»ØÀ¼đÔÃÌ̈ðÙçÊçÂ̄À½Ý®1Q26

ÅÑðÙÒÊØÁäÀÎåÀĒÈÂĉ2026¼ÌÙ»«Ù»ÎđÙ̈ÙÊã¼ÛÁå¼©Ô®̈ðÙçÊæÀ 1H26 ×̄ãÅÛëÈ©ÝìÀÊÙÎ 5.9%ãÈÞĮÔã¾ÜÉÁ̈ØÁ 2H25 ²Ýë®½ÞÔÎđÙÑà®̈ÎđÙ«đÙã°ÌÜëÉæÀÔ»Ü¼Âė̄̄ØÉÒÀßÀÒÌØ̈ÈÙ̄Ù̈«Ù»̈ÙÊºĕ̈ðÙçÊ¾Üëä©ê®ä̈Êđ®æÀ̈ÌßđÈ̈ÙÊã®ÛÀ , Material,äÌ×
ÅÌØ®®ÙÀ©º×¾Üë̈ÌßđÈÃàĒÁÊÛåÇ«ÉØ®«®ã¼ÛÁå¼ÔÉđÙ®«đÔÉãÂęÀ«đÔÉçÂ ¼ØÎãÌ©»Ø®̈ÌđÙÎÑ×¾ĒÔÀ¾Øì®ά·ÙÀ¾Üë«đÔÀ©ĒÙ®¼ðëÙέæÀÂĉ¾ÜëÃđÙÀÈÙäÌ×ÈßÈÈÔ®ã±Û®ÁÎ̈¼đÔÇÙÅãÏÊÐ·̈Û̄ÈÒÇÙ«

ÅÔÉđÙ®çÊ̈ê»Ü̈ÙÊ«Ù»̈ÙÊºĕæÀ 2H26 ÉØ®«®½à̈ÂÊØÁÌ»Ì®ÔÉđÙ®¼đÔãÀÞĮÔ®å»ÉÑØ»ÑđÎÀ̈ÙÊã¼ÛÁå¼©Ô®̈ðÙçÊ¾Øì®ÂĉÔÉàđ¾Üë49:51 Ê×ÒÎđÙ®«ÊÝë®ÂĉäÊ̈äÌ×«ÊÝë®ÂĉÒÌØ® ²Ýë®ãÂęÀÑǾ́ ÙºÎđÙ̈ÙÊ©ÉÙÉ¼ØÎ©Ô®̈ðÙçÊ¼ÌÔ»Âĉ2026 ÀđÙ̄×ãÅÛëÈ©ÝìÀ
ÔÉđÙ®«đÔÉãÂęÀ«đÔÉçÂäÌ×çÈđç»ĒãÊđ®¼ØÎ©ÝìÀÔÉđÙ®¾Üë¼ÌÙ»«Ù»ÒÎØ®æÀ±đÎ®̈đÔÀÒÀĒÙ

Figure 9 :Markets refocus on fundamentals after earnings season Figure 10 :2H26 market growth projected to slow down

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



Key Factor :OpenAI ªÝÓ®ÞºÎß¿ÈĔÉÍÇâ­Ú¿Ë­½Þ¿ºđØ¿°ÚÁ AI ã»ĐÂßđ§ÞÇÓïØ¿Ø®À×³°Ø§ØÉÐ­ªÉØÇÔØÉĔºãÍÉĔÓØ®âÁĘ¿ NVIDIA

Å®ÙÀÂÊ×±ßÈÀØ̈ÅØ¹ÀÙ©Ô® OpenAI ç»ĒÂÊ×̈ÙÏÎđÙ ÃàĒæ±Ē®ÙÀ ChatGPT ÊÙÉÑØÂ»ÙÒĕä²®ÒÀĒÙ 800 ÌĒÙÀÊÙÉ äÌ×ÈÜ̈ÙÊãÂĈ»¼ØÎã«ÊÞĮÔ®ÈÞÔæÒÈđ é ãÅÞĮÔãÊđ®̈ÙÊÅØ¹ÀÙ AI Agent ²Ýë®ãÂęÀ̈ÙÊ̈Ê×¼ßĒÀ«ÎÙÈ¼ĒÔ®̈ÙÊÅÌØ®®ÙÀÂÊ×ÈÎÌÃÌã±Û®
ÔÀßÈÙÀ (Inference compute demand) æÀ©º×¾Üë Google ç»ĒãÂĈ»¼ØÎåÈã»ÌÑÊĒÙ®ÇÙÅ Nano Banana ²Ýë®̄ß»ÂÊ×̈ÙÉ̈Ê×äÑ«ÔÀã¾À¼ĕ 3 ÈÛ¼Û å»É¾Üë Gemini ÈÜÃàĒæ±Ē®ÙÀÊÙÉã»ÞÔÀä¼× 450ÌĒÙÀÊÙÉ
ÅæÀ»ĒÙÀÕÙÊĕ»äÎÊĕ ÉØ̈ÐĕæÒ́đ«ÌÙÎ»ĕäÌ×ÃàĒÃÌÛ¼±ÛÂÉØ®«®Ì®¾ßÀÔÉđÙ®ÒÀØ̈ å»É NVIDIA äÌ× OpenAI ç»ĒãÂĈ»ãÃÉäÃÀå«Ê®ÑÊĒÙ®ÅÞìÀ·ÙÀ AI ¾ÜëæÒ́đ¾ÜëÑß»ãÈÞĮÔÎØÀ¾Üë 22 ̈ ØÀÉÙÉÀ ²Ýë®̄×¼Û»¼Øì®̈ðÙÌØ®ÂÊ×ÈÎÌÃÌÔÉđÙ®ÀĒÔÉ 10GW å»Éæ±Ē 

GPU ÀØÁÌĒÙÀ¼ØÎ å»É NVIDIA Ì®¾ßÀÑà®½Ý® $100 ÅØÀÌĒÙÀ ÀÔ̈ Ù̄̈ÀÜì AMD ÉØ®ç»ĒÑÊĒÙ®«ÎÙÈÊđÎÈÈÞÔã±Û®̈ÌÉß¾¿ĕ̈ØÁ OpenAI å»ÉæÒĒÑÛ¾¿ÛæÀ̈ÙÊ²ÞìÔÒßĒÀ (warrant rights) äÌ×ÎÙ®äÃÀ¼Û»¼Øì® GPU 6GW ¼Øì®ä¼đÂÌÙÉÂĉ 2026 ̈ ÙÊ
ã«ÌÞĮÔÀçÒÎãÒÌđÙÀÜì¼Ô̈ÉðìÙ½Ý®åÈãÈÀ¼ØÈ̈ÙÊã¼ÛÁå¼©Ô®ÕÙÊĕ»äÎÊĕ AI ¾Üëä©ê®ä̈Êđ®
Å¾Ù® LH Bank Advisory ÈÔ®ÎđÙ ÒÙ̈ÅÛ̄ÙÊºÙÇÙÅÊÎÈÃàĒç»ĒÂÊ×åÉ±ÀĕÊÙÉæÒ́đ¾ÜëÑß»̄Ù̈ãÈ̈×ã¾ÊÀ»ĕÀÜìÔÉđÙ® NVIDIAÉØ®ãÂęÀ̈ÙÊÌ®¾ßÀ¾ÜëÊÔ®ÊØÁ̈ÙÊã¼ÛÁå¼Ê×É×ÉÙÎç»Ē±Ø»ã̄À»Ø®ÀØìÀ ̈ÌßđÈ Semiconductor ̄Ý®ÉØ®«®ÈÜ«ÎÙÈÀđÙÑÀǣ
æÀ̈ÙÊÌ®¾ßÀ¾Øì®ã±Û®å«Ê®ÑÊĒÙ® (Structural Growth) äÌ×ã±Û®̈ÌÉß¾¿ĕ (Tactical Play) æÀÊÔÁ AI ÀÜì

Figure 11 :AI chip investments flow into OpenAI, followed by cloud and sovereign computing builds

Source: CTBC Bank, LH Bank Advisory


