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Figure 1 : Rising debt and rates increase government interest burdens Figure 2 : Fresh fiscal concerns widen OAT-Bond spreads
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Figure 3 : Rate-hike cycle likely to remain shallow, though risk persist
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Figure 4 : CPI bests expectations, but the Fed stay on hold in October
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Figure 5 : Manufacturing PMIs remain expansionary across major economies

Figure 6 : Sustained Al demand supports the economic outlook
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Figure 7 : Fed path largely priced in, but long-term yields remain elevated Figure 8 : Non-IG spreads generally move inversely with Treasury yields
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Figure 9 : Republicans face midterm election headwinds Figure 10 : Fifth Plenum focuses on potential Politburo appointments
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Figure 11

: EM resilience to high rates hinges on growth
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Figure 12 : Solid fundamentals support resilience in Taiwan, India and Brazil
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Figure 13 : Energy and technology lead earnings upgrades; materials see the largest cuts

Figure 14 : 2027 earnings growth forecast revised down, then higher
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Figure 15 : Al chips and memory drive upgrades to 2027 sales Figure 16 : Meta Muse outpaces peers in iOS App Store download growth
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Figure 17 : Card infrastructure remains essential to the Al agent ecosystem Figure 18 : U.S. large-bank loan and deposit growth remains stable
Your per'sonal assistant Approving payments Tracking fares and
Handling everyday and expenses booking seats 1 1Q26 growth (%) 2Q26 growth (%) 1 3Q26 growth (%)
tasks for you
8%
- = - & e 2
mﬂ:;fﬁlxﬁm i Founda few tranved strollers for Luca — ey Lt mmndfurmm;mmrm
; parfiact for your rip, The Gids Proig 480 gt e i b 6%
:-wn-—:-- (thwse usually go for 33201 Interested T T
_:___;;F:;;‘__;ﬂ;:‘ ) xh::::ﬂi:# wints 1o place an Lots da 7300m
: VairThy (e chot sty ancitarma of yius orderan e 4%

. mrarchant ssbaite cosfuly hafam anprouing 9 Browsor [Sota)
Saleclrg s,

ammupmmmmn ; e
PoF E — ] Gkl Pre Birmet

Thee Field trip needs a chaperome, amd it :ﬂfo B
Jooks lin you're free. Want me e sign LI as 2%

youup and send a corfirmathan emad? [ e
= 0 FrevEwoioer o
Yas, that sounds groat! EEE PSSR
v with | ew
Sont. N rermind youon Thurscay to pack 0%
alunch, Fstimatod ttal SE0 "y
: oy (D - '
i o + Voo ; Loans Deposits

Source: JPM(LHS), Federal Reserve(RHS), CTBC Bank, LH Bank Advisory



44 MARKET TREND IN THE MONTH

L
AN
L

9
* anm
G

e t2e

¢
(4

u

LH BANK
ADVISORY

NAaYNSNITANNU WOAINIBU 2026

UsziAudney

39U / nawamalmnflﬁu,awﬂsuaﬂmuawu wauwawu’[amaiumamuimmmum%qmﬂuﬁummaﬂmmw LLavLaﬁwmaﬂawu Multi-asset Funds
391U / naawamwskumaawu ANAREILUNTANYUEN IUMHLWUImﬂMﬂWWEﬁQWUIaﬂ maﬂawuwawummwumum LwamwiamamﬂmmL\mawu&[mwawm
nAlagil / Ruasuhu: ammﬁmﬂﬂm’ﬂumﬁmaﬁummam Iﬂawaaaqumﬁawu“[uwﬂuwaawummwumum NENYUNEL, maﬂamnaamqmaimmmmamm

Lﬁmsluaumwwmﬂmvmw mmuwaamwwuaa“[uaﬂmua\‘i ﬂ')'ﬁ‘].]"ﬁllﬂﬂJﬂﬂWEl'ﬁm LWEIEHWWJWZLINUN'JU

AB6areng Aynb3

Wﬂ?ﬂ%ﬂ‘lﬂuﬂ’nuElﬂ%&l‘l«!ﬂﬂﬁﬂ"l’]zﬂﬂ‘i“lﬂﬂﬂL‘ﬁ gelN

Core AIIocatlon afnfAIU NUN?H%GQWG?ﬂﬂ?UﬂﬂU%ﬁﬂ?ﬁﬁJ N‘L!N'ZI‘L!FI"I

WaiumUMUNUTEIWaSR wimsnenlamasunanauunii +  grEmngsufliauaIsalumMauMMUsaNansE LAY Braafuazld
AaALSUTY 2eNBUgAEIUNTIN Al wazvinlsguyu uazlasudssluntan Al Tussaulan:
ﬁﬂtﬂﬂltﬂz ﬁ%%ﬁ’l : KKP GNP, ONE-ELITET11-RA LHLONGEVITY, LHAI, LHSEMICON tta¢ PRINCIPAL GCLOUD

UBN#u3§ : LHTWGHD, PRINCIPAL JEQ

nagnsnmsasuluasiansuil daasiaavillssusdy - nanvaanANURUNIY

ABayeng
awooul paxi4

pun{ A6ajeng
'Y uoneodo|ly
-19SSY

naamamwmwuﬁuuamrNuLWaWQ lme) Barbell Strategy
+  Money Market /Short Term : LHSTPLUS-A,SCBSFT — 3namnasaszasnase LAzINTRA N A
e |ong-dated bond fund : LHGIGO - ‘3‘]JNamEI‘.LILL%Uiumﬁﬁﬂﬁﬁﬁuﬁwﬁlvﬂ“m/lﬂﬁElEJI‘U%@‘]JGQ

Wasm All-weather dmsunnaNINAaTIA

Aunswdnanusaniuny Downside ThogTuseue asufiomnudumnu

Global Equity + Low Volatility (Fund) : KT-WEQ-A, SCBGEARA SUNSNE ﬁﬁmmmé’uﬁuéﬁﬁﬁmmmﬁu
Global Allocation : BYOU-COREPORT Gold (ANdAa7I) : DAOL-GOLDXJ
Income Equity : LHGDIV, M-AUTOCALL



LH BANK

ADVISORY

44 INVESTMENT AND PRODUCT STRATEGY

TO WATCH IN THIS MONTH
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Figure 22 : Consensus Expects Interest rates to Remain

Figure 21 : Bond P/E @4 UST 10Y (1962-2026) Elevated and Decline Gradually
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Figure 23: Al Monetization Gains Traction as Cloud Revenue Growth Accelerates
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Figure 24 : Higher Interest Rates Have Led to More Cautious Market Sentiment
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Figure 26 : Technology Earnings Contribution in Emerging Asia Has More Than Doubled

Figure 25 : Rising Tech Volatility and Inflation Call for Lower Portfolio Correlation

Over the last 5 Years
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Countries Major Events Forecast Previous
China RatingDog Manufacturing PMI (MoM) (Oct) 52.1
Germany German Retail Sales (MoM) (Sep) 1.3%
02-Nov-26
S&P Global Manufacturing PMI (Oct) 56.0
US
ISM Manufacturing PMI (Oct) 54.5
03-Nov-26 US JOLTS Job Openings (Sep) 7.079M
ADP Nonfarm Employment Change (Oct) 90K
0O4-Nov-26 US
ISM Non-Manufacturing PMI (Oct) 54.9
05-Nov-26 UK BoE Interest Rate Decision (Nov) 3.75%
06-Nov-26 US Nonfarm Payrolls (Oct) 29K

Source: Investing, Bloomberg
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