


ÔØ¼ÊÙ̈ÙÊã¼ÛÁå¼¾Ù®ãÏÊÐ·̈Û̄ÉØ®«®ÆċěÀ¼ØÎÔÉđÙ®«đÔÉãÂęÀ«đÔÉçÂ ̄Ù̈äÊ®

©ØÁã«ÌÞĮÔÀ©Ô®ÈÙ¼Ê̈ÙÊ̈Ê×¼ßĒÀãÏÊÐ·̈Û̄ ©º×¾Üë«ÎÙÈã±ÞĮÔÈØëÀ¼đÔãÏÊÐ·̈Û̄ÑÒÊØ·Ö 

äÌ×̄ÜÀ»Ü©ÝìÀ Ñ×¾ĒÔÀ̈ÙÊ«ĒÙåÌ̈ãÊÛëÈÈÜãÑ½ÜÉÊÇÙÅÈÙ̈©ÝìÀ ÃÌÂÊ×̈ÔÁ̈ÙÊÁÊÛÐØ¾̄»

¾×ãÁÜÉÀ å»Éã°ÅÙ×̈ÌßđÈã¾«åÀåÌÉÜ ÔÔ̈ÈÙ»Ü̈ÎđÙ«Ù» ÒÀßÀÁÊÊÉÙ̈ÙÏ̈ÙÊÌ®¾ßÀã±Û®

ÁÎ̈»ĒÙÀÀåÉÁÙÉ̈ÙÊã®ÛÀ¾ØëÎåÌ̈ÉØ®ÔÉàđæÀ¾ÛÏ¾Ù®ÃđÔÀ«ÌÙÉ å»É Fed ÈÜäÀÎåÀĒÈÌ»

»Ô̈ãÁÜìÉ 2ÿ4 «ÊØì®æÀÂĉ 2026 ́ ÜëÂßČÀã»ÛÀÒÀĒÙ©ÉÙÉ̈ÙÊ«ÌØ® äÌ×̄ÜÀãÊđ®̈Ê×¼ßĒÀÔßÂ

Ñ®«ĕæÀÂÊ×ã¾Ï¼ÙÈäÃÀÅØ¹ÀÙãÏÊÐ·̈Û̄ 5 Âĉ °ÁØÁ¾Üë 15 ÔÉđÙ®çÊ̈ê¼ÙÈ «ÎÙÈãÑÜëÉ®

Ù̄̈̈ÙÊ̈đÔÒÀÜìãÅÞĮÔ̈ÙÊÌ®¾ßÀ»ĒÙÀå«Ê®ÑÊĒÙ®ÅÞìÀ·ÙÀäÌ×ã¾«åÀåÌÉÜ AI ãÅÛëÈÑà®©ÝìÀ 

ÔÙ̄ÀðÙçÂÑàđäÊ®©ÙÉ¾ðÙ̈ðÙçÊæÀÑÛÀ¾ÊØÅÉĕãÑÜëÉ®äÌ×̈»»ØÀÑÇÙÅ«ÌđÔ®æÀ¼ÌÙ»̈ÙÊã®ÛÀ

æÒĒ±×ÌÔ¼ØÎÌ®

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

1. §ËÈÞ½¾Ĕ§ÉÖ®ØÈªÍØÇâÐÛêÈ­ãËÖËºªÍØÇÂ×¿ÂÍ¿̈Ó­ÑÞđ¿ ãÀĒÀÑ×ÑÈÒßĒÀ

©ÀÙ»æÒ́đ(Large-cap) äÌ×ÒßĒÀã¼ÛÁå¼«ßºÇÙÅ»Ü (QualityGrowth)æÀ

Ø̄®ÒÎ×¾Üë¼ÌÙ»ÉđÔ¼ØÎ ÔÜ̈¾Øì®ÈÔ®ÒÙåÔ̈ÙÑæÀÇàÈÛÇÙ«ÒÊÞÔÔß¼ÑÙÒ̈ÊÊÈ¾Üë Low

Correlationä¼đã¼ÛÁå¼Ñà® ã±đÀ ÑÒÊØ·Ö, ãÔã±ÜÉäÂ²ÛÆĈ̈, ÉßåÊÂ, Ì̈ßđÈ

ÑÙ¿ÙÊºàÂåÇ«äÌ×̈ÌßđÈÑß©ÇÙÅ

2. §ËÈÞ½¾Ĕ»ÉØÐØÉÑ¿ÛëâÇÝĭÓÈ×­ÓÈßĐå¿Í×µ®×§ÉËººÓ§âÀÛëÈ ±×ÌÔ̈ÙÊÌ®¾ßÀæÀÒßĒÀ

à̈Ē̈ÌßđÈ¾ÜëÊ×»È¾ßÀãÅÞĮÔ AICapex±ØëÎ«ÊÙÎå»ÉÒØÀçÂãÀĒÀÃàĒÔÔ̈¼ÊÙÑÙÊã«Ê»Û¼

ãÊ¼¼Ûì®A- ½Ý®BBB- ¾ÜëæÒĒÃÌ¼ÔÁä¾ÀÑà®Ñß»

3. §ËÈÞ½¾ĔÄÓÉĔ»All-WeatherÉ×ÀÇÝÓªÍØÇæÇĐã¿Ķ¿Ó¿âÄÝĭÓÉ×ÀÇÝÓ§×ÀÇßËªĐØ

ÐÚ¿½É×ÄÈĔ½Ûê»Ü­»×ÍãËÖªÍØÇæÇĐã¿Ķ¿Ó¿̈Ó­»ËØº å»ÉÈßđ®ÑÊĒÙ®ÃÌ¼ÔÁä¾À

¾ÜëÑÈðëÙãÑÈÔæÀ¾ß̈Ñ½ÙÀ̈ÙÊºĕSource: Bloomberg, LH Bank Advisory  
as of 27 Nov 2025
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Scenario Analysis :ÁĖ®®×ÈÄÝë¿¶Ø¿ÓĐÓ¿ãÉ­þ¿äÈÀØÈ§ØÉâ­Ú¿æÇĐ°×º ÐÉđØ­ªÍØÇÂ×¿ÂÍ¿§ÉÖ½ÀÂË»ÓÀã½¿å¿ÉÖÈÖÐ×ë¿
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 : 4.2% - 4.6%
DXY index : 105 ß̄»

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

ÅÏÙÌµÜ̈ÙÑÒÊØ·Ö ¼Ø»ÑÛÀÎđÙÇÙÐÜÁÙ®ÊÙÉ̈ÙÊçÈđ½à̈¼ĒÔ® äÌ×Ì»åÔ̈ÙÑ©Ô®
ÀåÉÁÙÉÇÙÐÜæÒÈđ, ÒÀßÀ«ÎÙÈã±ÞĮÔÈØëÀ̈ÙÊÌ®¾ßÀ¾Ù®¿ßÊ̈Û̄ äÌ×ãÊđ®̈ÙÊã¼ÛÁå¼
©Ô®ÇÙ«̈ÙÊÃÌÛ¼

Å ÔØ¼ÊÙ̈ÙÊã¼ÛÁå¼¾Ù®ãÏÊÐ·̈Û̄ÉØ®©ÉÙÉ¼ØÎäÁÁ«đÔÉãÂęÀ«đÔÉçÂ ©ØÁã«ÌÞĮÔÀå»É
ÀåÉÁÙÉ¾Üë̈Ê×¼ßĒÀãÏÊÐ·̈Û̄

Å «ÎÙÈã±ÞĮÔÈØëÀ¼đÔäÀÎåÀĒÈÑÒÊØ·Ö äÌ×̄ÜÀ»Ü©ÝìÀ ÅÊĒÔÈÑđ®ÑǾ́ ÙºÎđÙ̈ÙÊ«ĒÙåÌ̈
ãÊÛëÈ̈ÌØÁÈÙÈÜãÑ½ÜÉÊÇÙÅÈÙ̈©ÝìÀ

Å ÃÌÂÊ×̈ÔÁ̈ÙÊ©Ô®¼ÌÙ»ÒßĒÀ¾ØëÎåÌ̈ å»Éã°ÅÙ×ã̈ÜëÉÎ©ĒÔ®ã¾«åÀåÌÉÜÉØ®«®
»Ü̈ÎđÙ«Ù»

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 ¾ÊØÈÂĐãÂĈ»¼ØÎå«Ê®̈ÙÊ̈Ê×¼ßĒÀ¾Ù®̈ÙÊ«ÌØ®ÈÙ̈©ÝìÀ ÀÔ̈ãÒÀÞÔ̄Ù̈̈ ÙÊÌ»ÇÙÐÜ 
ãÉÔÊÈÀÜãÂęÀÃàĒÀðÙ EU æÀ̈ÙÊ©ÉÙÉ̈ÙÊæ±Ē̄đÙÉ¾Ù®̈ÙÊ«ÌØ®

Å ÀåÉÁÙÉ̈ÙÊã®ÛÀÉØ®«®ÃđÔÀ«ÌÙÉ ÈÜäÀÎåÀĒÈFedÌ»»Ô̈ãÁÜìÉ2-4 «ÊØì®¼ÌÔ»
Âĉ2026©º×¾ÜëÀåÉÁÙÉ̈ÙÊ«ÌØ®́ÜëÂßČÀÉØ®«®©ÉÙÉ̈ÙÊ«ÌØ® äÃÀ5 Âĉ°ÁØÁ¾Üë
15©Ô®̄ÜÀÈßđ®ãÂčÙ¾ÜëÔßÂÑ®«ĕæÀÂÊ×ã¾Ï

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

Credit & Liquidity
ÅÑÇÙÅ«ÌđÔ®æÀ¼ÌÙ»ÈÜäÀÎåÀĒÈ»Ü©ÝìÀ äÈĒÉØ®çÈđÈÜÑǾ́ Ùº±Ø»ã̄ÀæÀÇÙ«̈ÙÊã®ÛÀ
å»ÉÊÎÈ ©º×¾Üë¾ÛÏ¾Ù®ÀåÉÁÙÉäÁÁÊ×ÈØ»Ê×ÎØ®ÔÙ̄¾ðÙæÒĒÃÌ¼ÔÁä¾ÀÃØÀÃÎÀ
±đÎ®ÑØìÀ

Å«ÎÙÈ̈Ø®ÎÌãÊÞĮÔ®ÒÀÜì̄Ù̈̈ ÙÊæ±Ē̄đÙÉ»ĒÙÀ¾ßÀã̈ÜëÉÎ̈ØÁ AI ãÅÛëÈ©ÝìÀ ̈Ê×¼ßĒÀæÒĒã̈Û»
Ù̈Êã¾©ÙÉÑÛÀ¾ÊØÅÉĕäÌ×ÑÇÙÅ«ÌđÔ®ÒÉß»ÀÛë®

Å Ù̈Ê©ÙÉÑÛÀ¾ÊØÅÉĕ ̈Ê×¼ßĒÀ̈ÙÊÒÉß»±×®Ø̈©Ô®ÑÇÙÅ«ÌđÔ® å»É«ÎÙÈÑÙÈÙÊ½æÀ
Ù̈ÊÊØÁÈÞÔ̈ØÁÀåÉÁÙÉ¾Üë¼Ý®¼ØÎ̄ðÙ̈Ø»

Source: Bloomberg, CTBC Bank, LH Bank Advisory



Key Factor :§ØÉÂĐÓ¿ªËØÈªÍØÇ»Ü­âªÉÛÈººđØ¿ÆØÏÛÉÖÑÍĐØ­ÐÑÉ×¶Õþ®Û¿ ÐĐ­Ð×³³Ø¹åÑđ§ØÉªđØÅĊĚ¿»×Í

ÅÑÒÊØ·Ö äÌ×̄ÜÀãÊÛëÈ©ÉØÁÑàđ©ĒÔ¼̈Ì®¾Üë̈ÎĒÙ®©ÝìÀãÈÞĮÔÎØÀ¾Üë 30 ¼.«. ÒÌØ®̈ÙÊÂÊ×±ßÈÑß»ÉÔ»Âà²ÙÀ å»ÉÑÒÊØ·Ö ãÒêÀ±ÔÁÌ» άÇÙÐÜãÆÀ¾ÙÀÛÌέ Ì®ãÒÌÞÔ 10% äÌ×Ê×®ØÁ̈ÙÊÑÔÁÑÎÀ Section 301 ÁÙ®ÑđÎÀãÂęÀ̈ÙÊ±ØëÎ«ÊÙÎ ©º×¾Üë̄ÜÀ
æÒĒ«ðÙÈØëÀÎđÙ̄×ÃđÔÀ«ÌÙÉ©ĒÔ̄ðÙ̈Ø»̈ÙÊÑđ®ÔÔ̈äÊđÒÙÉÙ̈ ÊÎÈ½Ý®̈ÌØÁÈÙÀðÙã©ĒÙÃÌÛ¼ÇØº̧ĕã̈Ð¼Ê̄Ù̈ÑÒÊØ·Ö æÀÂÊÛÈÙºÈÙ̈©ÝìÀ »ĒÎÉãÒ¼ßÀÜìÈÙ¼Ê̈ÙÊ»Ø®̈ÌđÙÎ±đÎÉÌ»«ÎÙÈ¼Ý®ã«ÊÜÉ»¾Ù®̈ÙÊ«ĒÙæÀÊ×É×ÑØìÀ äÈĒ«ÎÙÈãÑÜëÉ®æÀ̈ÙÊ̈ÌØÁÈÙæ±Ē
ÈÙ¼Ê̈ÙÊÇÙÐǕ×ÉØ®«®ÈÜÔÉàđ̄Ù̈Âė̄̄ØÉÇàÈÛÊØ·ÏÙÑ¼Êĕ¾ÜëçÈđäÀđÀÔÀ

Å«ÎÙÈçÈđäÀđÀÔÀ»ĒÙÀÀåÉÁÙÉ̈ÙÊ«ĒÙÃđÔÀ«ÌÙÉÌ® ©º×¾Üë̈ÙÊ²ÞìÔÌđÎ®ÒÀĒÙÒÌØ®̈ÙÊÂÊØÁ©ÝìÀÇÙÐÜ̈ÎđÙ 100% ¾ðÙæÒĒÂÊÛÈÙº̈ÙÊ«ĒÙ½à̈»Ý®ÈÙæ±Ē̈đÔÀÒÀĒÙ Ñđ®ÃÌæÒĒÑÒÊØ·Ö äÌ×̄ÜÀ¼̈Ì®©ÉÙÉãÎÌÙã̄Ê̄ÙÔÔ̈çÂÔÜ̈ÒÀÝë®ÂĉãÅÞĮÔÒÌÜ̈ãÌÜëÉ®
«ÎÙÈÊßÀäÊ®ãÅÛëÈã¼ÛÈ Ô®«ĕ̈ÙÊ̈ÙÊ«ĒÙåÌ̈ (WTO) «Ù»ÎđÙ̈ÙÊã¼ÛÁå¼©Ô®̈ÙÊ«ĒÙåÌ̈Âĉ 2025 ̄ ×ÔÉàđ¾Üë 2.4% (̄ Ù̈ã»ÛÈ 0.8%) ãÀÞĮÔ®̄Ù̈ÃÌ©Ô®̈ÙÊãÊđ®²ÞìÔ̈đÔÀÒÀĒÙ ä¼đÈÜäÀÎåÀĒÈ±×ÌÔÌ®ãÒÌÞÔ 0.5% æÀÂĉ 2026 ãÈÞĮÔÃÌ̈ÙÊ²ÞìÔ
ÌđÎ®ÒÀĒÙ̄Ù®Ì® å»ÉÔãÈÊÛ̈ÙãÒÀÞÔ̄×ç»ĒÊØÁÃÌ̈Ê×¾ÁÈÙ̈¾ÜëÑß»ÇÙÉæ¼ĒÀåÉÁÙÉ άMade in AmericaĄ

Figure 1 : The suspensionof U.S.-China tariffs and extended negotiations 
do not guarantee a final agreement

Figure 2 : Easing tariff uncertainty and the slowdown 
amjh g\no t`\mān cdbc ]\n` c\q` ^pm]`_ om\_` qjgph` bmjroc

Source: Bloomberg, CTBC Bank, LH Bank Advisory

ÉØÈ§ØÉ §ĐÓ¿§ØÉÁÉ×À ÑË×­§ØÉÁÉ×À

đ̈ÓÂß§Ä×¿̈Ó­ÐÑÉ×¶Õ

ÇÙÐÜ¼ÔÁå¼Ē (24% ÑðÙÒÊØÁÑÛÀ«ĒÙÁÙ®
ÊÙÉ̈ÙÊ)

24% Ê×®ØÁãÂęÀãÎÌÙÒÀÝë®Âĉ

ÇÙÐÜÅÛãÏÐÑðÙÒÊØÁÑÙÊ¾Üëã̈ÜëÉÎ©ĒÔ®
Ø̈ÁãÆÀ¾ÙÀÛÌ

20% Ì»ãÒÌÞÔ 10%

µ̈«ÎÁ«ßÈ̈ÙÊÑđ®ÔÔ̈¾Üë¼ĒÔ®ÃđÙÀ̈ÙÊ
¼ÊÎ̄ÑÔÁ 50%

ÈÜÃÌÁØ®«ØÁæ±ĒÔÉàđæÀÂė̄̄ßÁØÀ Ê×®ØÁãÂęÀãÎÌÙÒÀÝë®Âĉ

đ̈ÓÂß§Ä×¿̈Ó­®Û¿

ÇÙÐÜãÅÛëÈã¼ÛÈÑðÙÒÊØÁÑÛÀ«ĒÙÑÒÊØ·Ö ¾Üë
ãÌÞÔ̈

10%ÿ24% Éß¼Û̈ÙÊ»ðÙãÀÛÀ̈ÙÊ

æÉä̈ĒÎÀðÙäÑ®åÒÈ»ã»ÜëÉÎäÁÁ¼Ø»«ÎÙÈ
ÉÙÎ«ÌÞĮÀ©Ô®ÑÒÊØ·Ö

«đÙ¿ÊÊÈãÀÜÉÈ¼đÔ¼ĒÙÀ̈ÙÊ
ÒÌÜ̈ãÌÜëÉ®

É̈ãÌÛ̈

ÄčÙÉÑÒÊØ·Ö 26% 11%

½ØëÎãÒÌÞÔ®ÑÒÊØ·Ö 13% 3%



Key Factor :§ØÉÁćº½ïØ§ØÉ̈Ó­É×¶ÀØËÐÑÉ×¶Õ æºđÐÚë¿ÐÞºË­ãËđÍ ã»ĐªÍØÇªØºÑÍ×­å¿§ØÉËºÓ×»ÉØºÓ§âÀÛëÈÇÛªÍØÇæÇĐã¿Ķ¿Ó¿

ÅÃÌ̈Ê×¾Á̄Ù̈̈ ÙÊÂĈ»¾ðÙ̈ÙÊ©Ô®ÊØ·ÁÙÌ«ÊØì®ÀÜìÊßÀäÊ®̈ÎđÙ¾ß̈«ÊØì®¾ÜëÃđÙÀÈÙ äÌ×̈»»ØÀ̈ÙÊã¼ÛÁå¼æÀç¼ÊÈÙÑ 4 Âĉ2025ÔÉđÙ®ÈÜÀØÉÑðÙ«Ǿ å»É̈ÙÊÂĈ»¾ðÙ̈ÙÊÉÙÎÀÙÀ̈ÎđÙ 40 ÎØÀÑà®̈ÎđÙÑ½Û¼ÛÂĉ2018äÌ×Ñđ®ÃÌ¼đÔÒÀđÎÉ®ÙÀ©Ô®
ÊØ·æÀÎ®̈ÎĒÙ®«Ù»ÎđÙGDPç¼ÊÈÙÑ4 Âĉ2025 ×̄Ò»¼ØÎÊÙÎ1.15%äÈĒ̄×ÈÜäÀÎåÀĒÈÆċěÀ¼ØÎãÊêÎæÀç¼ÊÈÙÑ 1 Âĉ2026 ê̈¼ÙÈ¾Øì®ÀÜì«ÎÙÈ©Ø»äÉĒ®ãÊÞĮÔ®̈µÒÈÙÉ AffordableCareAct (ACA)ÔÙ̄ÀðÙçÂÑàđ̈ÙÊÂĈ»¾ðÙ̈ÙÊÔÜ̈«ÊØì®
äÈĒÌđÙÑß»Îß¹ÛÑÇÙ̄×ÃđÙÀ̈µÒÈÙÉ±ØëÎ«ÊÙÎãÅÞĮÔÉÞ»®ÁÂÊ×ÈÙº½Ý®ÎØÀ¾Üë 30 È̈ÊÙ«È2026äÌĒÎ̈ê¼ÙÈäºÈÁÉÖâºé¿ÐïØª×³ªÝÓ§ØÉ̈ÈØÈâ­Ú¿ÓÞºÑ¿Þ¿ACA®Ö¼ß§¿ïØÇØË­Ç»Úå¿Í×¿½Ûê12¾×¿ÍØªÇ2025

Å¾đÙ¾Ü©Ô®ãÆ»̈ÌØÁÈÙ»àάã©ĒÈ®Î»ÈÙ̈©ÝìÀέãÀÞĮÔ®̄Ù̈©ĒÔÈàÌãÏÊÐ·̈Û̄¾Üë©Ù»ÒÙÉçÂæÀ±đÎ®ÂĈ»¾ðÙ̈ÙÊ ¾ðÙæÒĒ©ĒÔÈàÌÑðÙ«Ǿ»ĒÙÀäÊ®®ÙÀäÌ×ã®ÛÀãÆčÔÈÜ«ÎÙÈÀđÙã±ÞĮÔ½ÞÔÀĒÔÉÌ® Ñđ®ÃÌæÒĒ¼ÌÙ»¼Ü«ÎÙÈåÔ̈ÙÑ̈ÙÊÌ»»Ô̈ãÁÜìÉã»ÞÔÀ¿ØÀÎÙ«È
Ì»Ì®¼ðëÙ̈ÎđÙ50%äÌ×¾ðÙæÒĒ«ÎÙÈÃØÀÃÎÀãÅÛëÈ©ÝìÀ ÔÉđÙ®çÊ̈ê»Ü¼ØÎ±ÜìÎØ»äÊ®®ÙÀ¾Ù®ãÌÞÔ̈ ã±đÀÊÙÉ®ÙÀ̄Ù̈ ADPäÌ×Challenger,Gray& ChristmasÉØ®Ñ×¾ĒÔÀÇÙÎ×¼ÌÙ»äÊ®®ÙÀ¾ÜëÔđÔÀäÊ®¼đÔãÀÞĮÔ® Ý̄®ÉØ®ÑÀØÁÑÀßÀÈßÈÈÔ®
Ù̈ÊÃđÔÀ«ÌÙÉÀåÉÁÙÉ̈ÙÊã®ÛÀ ãÊÙ«®ÈßÈÈÔ®ÎđÙãÆ»ÈÜåÔ̈ÙÑÌ»»Ô̈ãÁÜìÉ 25 bpsæÀã»ÞÔÀ¿ØÀÎÙ«Èä¼đÒÙ̈½à̈ãÌÞĮÔÀçÂã»ÞÔÀÈ̈ÊÙ«ÈÒÊÞÔÒÌØ®̄Ù̈ÀØìÀ «ÎÙÈÃØÀÃÎÀ©Ô®¼ÌÙ»ÔÙ̄ÉÞ»ãÉÞìÔ¼đÔçÂ

Figure 3 : The duration and impact of this government closure are higher than in the pastFigure 4:December rate-cut odds decline sharply, but jobs data remains a supportive factor

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



Key Factor :ªÍØÇÂ×¿ÂÍ¿̈Ó­»ËØºâ­Ú¿ÐÑÉ×¶Õ âÉÚêÇªËÛêªËØÈ ¹̈Ö½ÛêÆØÄÉÍÇÐÆØÄªËĐÓ­È×­æÇĐâÐÛêÈ­â°Ú­ÉÖÀÀ

Å¼ÌÙ»ã®ÛÀÑÒÊØ·Ö äÑ»®«ÎÙÈ¼Ý®ã«ÊÜÉ»ãÀÞĮÔ®̄Ù̈«ÎÙÈÃØÀÃÎÀ©Ô® SOFR Ñà®̈ÎđÙ EFFR ²Ýë®ã̈Û»̄Ù̈̈ ÙÊÂĈ»¾ðÙ̈ÙÊ©Ô®ÊØ·ÁÙÌ ©ĒÔ̄ðÙ̈Ø» TGA äÌ×̈ÙÊÌ»®Á»ßÌ©Ô®ãÆ» ©º×¾ÜëÇÙÎ×¾Ù®̈ÙÊã®ÛÀå»ÉÊÎÈÉØ®«®ÃđÔÀ«ÌÙÉ ̄Ý®±đÎÉ
ð̄Ù̈Ø»«ÎÙÈãÑÜëÉ®ã±Û®Ê×ÁÁ ÑÇÙÅ«ÌđÔ®ÈÜäÀÎåÀĒÈÃđÔÀ«ÌÙÉÈÙ̈©ÝìÀãÈÞĮÔ̈ÙÊÂĈ»¾ðÙ̈ÙÊ©Ô®ÊØ·ÁÙÌÑÛìÀÑß»Ì® äÌ×ãÈÞĮÔ̈ÙÊÌ»®Á»ßÌ©Ô®ãÆ» (Fed taper) ÑÊßÂæÀã»ÞÔÀ¿ØÀÎÙ«È «Ù»ÎđÙÂė̄̄ØÉÅÞìÀ·ÙÀ»ĒÙÀã«Ê»Û¼̄×»Ü©ÝìÀ¼ÙÈ¾ÛÏ¾Ù®
ÀåÉÁÙÉ¾ÜëÃđÔÀ«ÌÙÉ äÈĒ̈ÙÊÃÛ»ÀØ»±ðÙÊ×ÒÀÜìÌđÙÑß»̄×¾ðÙæÒĒã̈Û»«ÎÙÈ̈Ø®ÎÌ¼đÔ«ÎÙÈåÂÊđ®æÑ©Ô®¼ÌÙ»ÑÛÀã±ÞĮÔÇÙ«ãÔ̈±À ä¼đ«ÎÙÈãÑÜëÉ®å»ÉÊÎÈÉØ®Ô ÉàđæÀÊ×»ØÁ¼ðëÙ»ĒÎÉãÒ¼ßÃÌÑÔ®ÂÊ×̈ÙÊ: (1) ã®ÛÀ̈àĒ 1.2 ÌĒÙÀÌĒÙÀ»ÔÌÌÙÊĕ̄Ù̈¿ÀÙ«ÙÊ
ÑÒÊØ·Ö æÒĒ̈ØÁÑ½ÙÁØÀ̈ÙÊã®ÛÀ¾ÜëçÈđæ±đ¿ÀÙ«ÙÊ å»É 25% ãÂęÀÑÛÀã±ÞĮÔÇÙ«ãÔ̈±À¾Øì®ÀÜìÑđÎÀæÒ́ đ̈Ê×̄ß̈æÀ¿ÀÙ«ÙÊ©ÀÙ»æÒ́đ¾ÜëÈÜ·ÙÀã®ÛÀ¾ßÀä©ê®ä̈Êđ®äÌ×ÔØ¼ÊÙÒÀÜìãÑÜÉ¾Üë»Ü©ÝìÀ (2) ÑÛÀã±ÞĮÔ»Ô̈ãÁÜìÉÌÔÉ¼ØÎäÈĒã«ÉãÃ±Û́äÊ®̈»»ØÀæÀ±đÎ®
»Ô̈ãÁÜìÉ©Ù©ÝìÀ ä¼đ̈ÙÊÃđÔÀ«ÌÙÉ©Ô®ãÆ»ÔÉđÙ®¼đÔãÀÞĮÔ®äÌ×ÑÇÙÅ«ÌđÔ®¾ÜëãÅÜÉ®ÅÔ̄×±đÎÉÌ»ÔØ¼ÊÙ̈ÙÊÃÛ»ÀØ»±ðÙÊ×ÒÀÜìçÂ̄À½Ý®Âĉ 2026Ñđ®ÃÌæÒĒ«ÎÙÈãÑÜëÉ®»ĒÙÀã«Ê»Û¼ã±Û®Ê×ÁÁÉØ®«®½à̈̄ðÙ̈Ø»

Figure 5 :The tightening of money markets has not yet been transmitted to the overall 
financial market

Figure 6 : Bank assets and default rates indicate that credit market risk is not high at present

Source: Bloomberg , CTBC Bank, LH Bank Advisory



Key Factor :ãÂ¿Ä×̧¿ØâÎÉÏ¶§Ú®Õ ̄À×À½Ûê 15 ̈ Ó­®Û¿ (ÁĈ 2026þ2030)

Å ǕÀãÂÌÜëÉÀ̄ß»ãÀĒÀçÂ¾ÜëÔßÂÑ®«ĕæÀÂÊ×ã¾Ï ÒÌØ®̄Ù̈ÅÝë®ÅÙ̈ÙÊã¼ÛÁå¼¾Üë©ØÁã«ÌÞĮÔÀ»ĒÎÉ̈ÙÊÑđ®ÔÔ̈ÈÙÉÙÎÀÙÀÒÌÙÉ¾ÏÎÊÊÐ äÌ×ã»ÛÀÒÀĒÙÇÙÉæ¼Ē̈ÌÉß ¾¿ĕ̈ÙÊÒÈßÀãÎÜÉÀ«àđ (dual-circulation strategy) äÃÀÅØ¹ÀÙãÏÊÐ·̈Û̄Ö °ÁØÁ¾Üë 
15 ©Ô®̄ÜÀ (Âĉ 2026ÿ2030) ̄ Ý®Èßđ®Ì»̈ÙÊÅÝë®ÅÙ̈ÙÊ«ĒÙÇÙÉÀÔ̈ÔÉđÙ®±Ø»ã̄ÀÌðÙ»ØÁ«ÎÙÈÑðÙ«Ǿ©Ô®ÀåÉÁÙÉÈßđ®çÂ¾Üë̈ÙÊÑđ®ãÑÊÛÈ̈ÙÊÁÊÛåÇ«æÀÂÊ×ã¾Ï ̈ÙÊÉ̈Ê×»ØÁÇÙ«̈ÙÊÃÌÛ¼ ̈Ù ÊÊØ̈ÐÙ«ÎÙÈÂÌÔ»ÇØÉ»ĒÙÀã¾«åÀåÌÉÜäÌ×Ê×ÁÁ
Ù̈Ê±ðÙÊ×ã®ÛÀ ÊÎÈ½Ý®̈ÙÊ©ÉØÁ©ÝìÀ©Ô®ÒđÎ®å²đ«ßº«đÙ å»ÉæÒĒ«ÎÙÈÑðÙ«Ǿ̈ØÁ̈ÙÊã¼ÛÁå¼¾ÜëÉÝ»ÂÊ×±Ù±ÀãÂęÀÏàÀÉĕ̈ÌÙ® ÈÙ̈̈ÎđÙ̈ÙÊ©ÉÙÉ¼ØÎäÁÁÅÝë®Å ÙÑÛÀ¾ÊØÅÉĕ

Å Ù̈ÊÃÌÛ¼Ê×»ØÁçÕãÔÀ»ĕ «ÎÙÈÈØëÀ«® äÌ×ÔßÂÑ®«ĕæÀÂÊ×ã¾Ï ̄Ý®̈ÌÙÉãÂęÀä̈ÀÒÌØ̈©Ô®äÃÀÅØ¹ÀÙãÏÊÐ·̈Û̄Ö °ÁØÁ¾Üë 15 ÀåÉÁÙÉ̄Ý®Èßđ®ÑÊĒÙ®Ê×ÁÁÔß¼ÑÙÒ̈ÊÊÈÑÈØÉæÒÈđ̈đÔÀ̈ÙÊÃÌØ̈»ØÀÀÎØ¼̈ÊÊÈã¾«åÀåÌÉÜÁÊÛÑß¾¿Ûï å»ÉãÀĒÀ̈ÙÊ
ÂÊ×Éß̈¼ĕæ±Ē AI æÀ¾Ù®Â¶ÛÁØ¼Û äÌ×̈ÙÊãÂÌÜëÉÀÃđÙÀ̄Ù̈ÇÙ«̈ÙÊÃÌÛ¼Ê×»ØÁ¼ðëÙçÂÑàđÊ×»ØÁçÕãÔÀ»ĕ «ÎÙÈÈØëÀ«®äÒđ®±Ù¼ÛÈÜ«ÎÙÈÒÈÙÉ«ÊÔÁ«ÌßÈ¼Øì®ä¼đ̈ÙÊãÈÞÔ® ãÏÊÐ ·̈Û̄ çÂ̄À½Ý®¾ÊØÅÉÙ̈Ê ©º×¾ÜëÔßÂÑ®«ĕæÀÂÊ×ã¾Ï̄×ç»ĒÊØÁäÊ®ÒÀßÀ
Ù̄̈̈ÙÊÂ¶ÛÊàÂÂÊ×̈ØÀÑØ®«ÈäÌ×̈ÙÊÁÊÛåÇ«ÁÊÛ̈ÙÊ¾ÜëãÅÛëÈ©ÝìÀ ²Ýë®ã©ĒÙÈÙä¾À¾ÜëåÈã»Ì̈ÙÊã¼ÛÁå¼¾Üëã«É©ØÁã«ÌÞĮÔÀ»ĒÎÉÔÑØ®ÒÙÊÛÈ¾ÊØÅÉĕ

Figure 7 :China policy Re-calibration Figure 8 : Core themes of the Five-Year Plan: advanced manufacturing and AI expansion

Source: CTBC, LH Bank Advisory



Key Factor :äÇâÇ¿»×Ç»ËØºâÉÚêÇ§Ë×ÀÇØÐßĐÄÝë¿¶Ø¿âÎÉÏ¶§Ú® ÑË×­ãÉ­Ñ¿Þ¿®Ø§ AI âÉÚêÇ°ÖËÓ»×ÍË­

ÅÃÌ̈ÙÊ»ðÙãÀÛÀ®ÙÀ©Ô®ä¼đÌ×ÇÙ«ÑđÎÀÈÜ«ÎÙÈä¼̈¼đÙ®ÔÉđÙ®±Ø»ã̄À å»ÉºÎØÀ¾Üë31¼.«.ÁÊÛÐØ¾æÀ»Ø±ÀÜS&P500 ð̄ÙÀÎÀ63%ÊÙÉ®ÙÀÃÌÂÊ×̈ÔÁ̈ÙÊç¼ÊÈÙÑ 3äÌ×ÈÜ̈ÙÊã¼ÛÁå¼ 8.3%ãÈÞĮÔã¾ÜÉÁãÂęÀÊÙÉÂĉ©º×¾Üë84%©Ô®
ÁÊÛÐØ¾ÈÜÃÌ̈ÙÊ»ðÙãÀÛÀ®ÙÀ»Ü̈ÎđÙ¾Üë«Ù»̈ÙÊºĕçÎĒ ÔÉđÙ®çÊ̈ê¼ÙÈÉØ®ÈÜ20%¾ÜëÊÙÉ®ÙÀÃÌÂÊ×̈ÔÁ̈ÙÊ¼Û»ÌÁ å»Éã°ÅÙ×æÀ̈ÌßđÈÑÛÀ«ĒÙÔßÂåÇ«ÁÊÛåÇ«¾ÜëçÈđ̄ðÙãÂęÀ ÁÊÛ̈ÙÊÑÞĮÔÑÙÊäÌ×̈ÙÊ»àäÌÑß©ÇÙÅæÀ̈ÌßđÈÁÊÛÐØ¾¾ÜëæÒĒäÀÎåÀĒÈÃÌ̈ÙÊ
»ðÙãÀÛÀ®ÙÀÈÜ½Ý®49%¾ÜëæÒĒÈßÈÈÔ®ã±Û®ÌÁå»ÉÑđÎÀæÒ́đÊ×ÁßÑÙãÒ¼ß̄Ù̈ÇÙÊ×ÇÙÐÜäÌ×«ÎÙÈ¼ĒÔ®̈ÙÊ¾ÜëÔđÔÀäÔ ²Ýë®̈»»ØÀÊÙ«ÙÒßĒÀÒÌØ®̈ÙÊÂÊ×̈ÙÏÃÌÂÊ×̈ÔÁ̈ÙÊ

Åã¾«åÀåÌÉÜäÌ×̈ÙÊã®ÛÀÉØ®«®ãÂęÀäÊ®©ØÁã«ÌÞĮÔÀÒÌØ̈©Ô®ÃÌÂÊ×̈ÔÁ̈ÙÊ»Ø±ÀÜ å»ÉÎØÀ¾Üë31 ¼.«. ÒÌÙÉÔß¼ÑÙÒ̈ÊÊÈÊÙÉ®ÙÀÃÌ̈ÙÊ»ðÙãÀÛÀ®ÙÀ¾ÜëãÂęÀçÂ¼ÙÈ«Ù» ©º×¾ÜëÇÙ«ã¾«åÀåÌÉÜäÌ×̈ÙÊã®ÛÀÈÜÃÌÂÊ×̈ÔÁ̈ÙÊå»»ã»đÀ̄Ù̈ÔßÂ
Ñ®«ĕ»ĒÙÀAI¾Üë¼đÔãÀÞĮÔ®ÅÊĒÔÈ̈ØÁÊÙÉç»Ē»Ô̈ãÁÜìÉÑß¾¿ÛäÌ×̈ÙÊã¼ÛÁå¼©Ô®ÑÛÀã±ÞĮÔ¾Üëä©ê®ä̈Êđ®©ÝìÀÑðÙÒÊØÁÇÙ«ÃàĒÁÊÛåÇ« ÔÉđÙ®çÊ̈ê¼ÙÈäÀÎåÀĒÈÃàĒÁÊÛåÇ«æÀç¼ÊÈÙÑ 4 Âĉ25 ½à̈ÂÊØÁÌ»Ì®̄Ù̈ÔßÂÑ®«ĕ¼ÙÈË»à̈ÙÌ¾Üë±×ÌÔ¼ØÎ ÔÉđÙ®çÊ̈ê»Ü
¼ÌÙ»æÒĒÀðìÙÒÀØ̈̈ÙÊÂÊØÁãÅÛëÈ guidanceÂĉ2026¾ÜëÉØ®«®ãÂęÀÈßÈÈÔ®ã±Û®ÁÎ̈

Figure 9 :Earnings results across individual stocks 
within the industry show significant divergence

Figure 10 :Technology and financial sectors are 
the main drivers of overall index earnings growth

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



Key Factor : ÐïØÑÉ×Àæ»đÑÍ×¿ : ÓÞÁÐ­ªĔå¿§ËÞĐÇ AI-related ã̈é­ã§ÉĐ­ Ñ¿Þ¿ÂËÁÉÖ§ÓÀ§ØÉ ̈¹Ö½Ûê§ËÞĐÇÓÝĭ¿¼ß§ãÉ­§ºº×¿®Ø§ÁĖ®®×È»ØÇÊºß§ØË
ÅÔßÂÑ®«ĕ¾Üë©ØÁã«ÌÞĮÔÀ»ĒÎÉ̈ÌßđÈ¾Üëã̈ÜëÉÎ©ĒÔ®̈ØÁ AIÉØ®«®ä©ê®ä̈Êđ®ãÀÞĮÔ®̄Ù̈ÃÌÂÊ×̈ÔÁ̈ÙÊ©Ô®ÁÊÛÐØ¾̄»¾×ãÁÜÉÀ¾ðÙ̄ß»Ñà®Ñß»ãÂęÀÂÊ×ÎØ¼Û̈ÙÊºĕæÀã»ÞÔÀ̈ØÀÉÙÉÀäÌ× 3Q25 ÀðÙå»ÉÁÊÛÐØ¾¾ÜëÔÉàđæÀÒđÎ®å²đÔßÂ¾ÙÀ AIã±đÀHonHai,

Quanta,Wistron,DeltaäÌ×ÊÙÉÔÞĮÀé
Å Ì̈ßđÈAI¾ðÙÃÌ®ÙÀç»Ēå»»ã»đÀ̈ÎđÙÇÙ«Ôß¼ÑÙÒ̈ÊÊÈäÁÁ»Øì®ã»ÛÈ å»ÉÈÜ̈ÙÊã¼ÛÁå¼æÀÊ×»ØÁ 2-DigitsæÀ̈ÌßđÈPC,Ê×ÁÁã«ÊÞÔ©đÙÉ,ã²ÈÛ«ÔÀ»Ø̈ã¼ÔÊĕ,äÌ×±ÛìÀÑđÎÀÂÊ×̈ÔÁ æÀ©º×¾Üë̈ÌßđÈ Transport,ÃÌÛ¼ÇØº̧ĕÉÙ®,ÅÌÙÑ¼Û̈, äÌ×
ÑÛë®¾ÔÂÊØÁ¼ØÎÌ»Ì®ÔÉđÙ®ÊßÀäÊ®¾Øì®ÀÜì̈ÙÊÑđ®ÈÔÁ±ÛÂã²ÈÛ«ÔÀ»Ø̈ã¼ÔÊĕάNVIDIAGB300ĄÉØ®«®ãÂęÀÂė̄̄ØÉÒÀßÀåÈãÈÀ¼ØÈ̈ÙÊã¼ÛÁå¼ÔÉđÙ®¼đÔãÀÞĮÔ®

Å«ÎÙÈä¼̈¼đÙ®¾ÜëãÒêÀ±Ø»ã̄ÀÊ×ÒÎđÙ®̈ÌßđÈ AIäÌ×̈ÌßđÈÔÞĮÀ å»É̈ÌßđÈAI-Related¼Øì®ä¼đÊ×ÁÁ«ÌÙÎ»ĕ«ÔÈÅÛÎ¼Ûì® äÌ×̈ÙÊÃÌÛ¼±ÛÂ©ØìÀÑà® çÂ̄À½Ý®̈ÙÊÔÔ̈äÁÁ ASIC(Application-SpecificIntegratedCircuit«ÞÔ̈Ê×ÁÎÀ̈ÙÊ
ÑÊĒÙ®±ÛÂ¾Üë½à̈ÔÔ̈äÁÁÈÙãÅÞĮÔ¾ðÙ®ÙÀã°ÅÙ×»ĒÙÀ å»ÉçÈđç»Ē½à̈ÑÊĒÙ®ÈÙãÅÞĮÔæ±Ē®ÙÀ¾ØëÎçÂãÒÈÞÔÀ̈ØÁ CPUÒÊÞÔGPU)äÌ×å«Ê®ÑÊĒÙ®ÅÞìÀ·ÙÀ ÈÜäÀÎåÀĒÈ¾Üë̄×ã¼ÛÁå¼ã±Û®å«Ê®ÑÊĒÙ®äÌ×ÔÙ̄©ÉÙÉ¼ØÎÔÉđÙ®̈ĒÙÎ̈Ê×å»»ÒÌØ®Âĉ 2569

ÅÑðÙÒÊØÁ̈ÌßđÈ non AI-RelatedãÃ±Û́̈ØÁÈßÈÈÔ®¾Üë«đÔÀ©ĒÙ®Ê×ÈØ»Ê×ÎØ®ÈÙ̈©ÝìÀ ãÀÞĮÔ®̄Ù̈Âė̄̄ØÉ̈»»ØÀ¼ÙÈË»à̈ÙÌ äÌ×̈ÙÊÂÊØÁÌ»ÑÛÀ«ĒÙ«®«ÌØ®Ì® ¾Øì®ÀÜìçÈđÎđÙÃÌÂÊ×̈ÔÁ̈ÙÊ̄×ÔÔ̈ÈÙä©ê®ä̈Êđ®ÒÊÞÔÔđÔÀäÔ ä¼đÊÙ«ÙÒßĒÀÒÌØ®
ÂÊ×̈ÙÏÃÌÂÊ×̈ÔÁ̈ÙÊ̈ÌØÁÈÜäÀÎåÀĒÈÂÊØÁ¼ØÎÌ® ²Ýë®Ñ×¾ĒÔÀ½Ý®«ÎÙÈÃØÀÃÎÀÈÙ̈©ÝìÀ

Figure 11 :The 3Q25 revenue of Taiwan-listed companies hit a record high Figure 12 :3Q25 Key TW companies' performance

Source: CMoney, Bloomberg, CTBC Bank, LH Bank Advisory



Key Factor :Apple ãËÖ Microsoft ½ïØÂËÁÉÖ§ÓÀ§ØÉã̈é­ã§ÉĐ­ Ñ¿Þ¿§ØÉË­½Þ¿å¿§ËÞĐÇâ½ªä¿äËÈÛãËÖÁÉ×ÀâÄÚêÇªØº§ØÉ¹ĔÂËÁÉÖ§ÓÀ§ØÉ
Å®ÁÌ®¾ßÀ(Capex)©Ô®ÉØ̈ÐĕæÒ́đ»ĒÙÀ«ÌÙÎ»ĕÔÔ̈ÈÙ»Ü̈ÎđÙ¾Üë«Ù» å»ÉÃÌÂÊ×̈ÔÁ̈ÙÊ3Q25äÑ»®æÒĒãÒêÀÎđÙGoogle,Amazon,MicrosoftäÌ×Meta¼đÙ®æ±Ē®ÁÌ®¾ßÀÑà®̈ÎđÙ¾Üë«Ù»̈ÙÊºĕçÎĒäÌ×Ñđ®ÑǾ́ Ùº̈ÙÊã¼ÛÁå¼¼đÔãÀÞĮÔ®
çÂ̄À½Ý®Âĉ2026

Å¼ÌÙ»«Ù»̈ÙÊºĕ®ÁÌ®¾ßÀæÀÂĉ2026ÂÊØÁãÅÛëÈ©ÝìÀ̄Ù̈ 4.58äÑÀÌĒÙÀ»ÔÌÌÙÊĕ(º1 ¼.«. 2025) ãÂęÀ5.18äÑÀÌĒÙÀ»ÔÌÌÙÊĕ(º31¼.«. 2025) Ñđ®ÃÌæÒĒ̈ÙÊ«Ù»̈ÙÊºĕ̈ÙÊã¼ÛÁå¼©ÉØÁ©ÝìÀ̄Ù̈ 19%YoYãÂęÀ29%YoYÀðÙ
å»É̈ÌßđÈÕÙÊĕ»äÎÊĕ, AI,äÌ×ÒđÎ®å²đÔßÂ¾ÙÀ ÉØ®«®ç»ĒÊØÁÔÙÀÛÑ®ÑĕÔÉđÙ®¼đÔãÀÞĮÔ®

Å¿ßÊ̈Û̄«ÌÙÎ»ĕäÌ×ÕÙÊĕ»äÎÊĕãÂęÀÂė̄̄ØÉ©ØÁã«ÌÞĮÔÀ̈ÙÊÂÊØÁãÅÛëÈÂÊ×ÈÙº̈ÙÊ̈ðÙçÊ̈ÌßđÈã¾«åÀåÌÉÜ å»ÉÊÙÉç»Ē©Ô®MicrosoftAzureæÀ3Q25 ÂÊØÁ¼ØÎ©ÝìÀ39%YoY»Ü̈ÎđÙ¾Üë«Ù»å»ÉÃÌÛ¼ÇØº̧ĕ¾ÜëÊÔ®ÊØÁAIÈÜÉÔ»ÃàĒæ±Ē®ÙÀä¼×Ê×»ØÁ
900ÌĒÙÀÊÙÉ¼đÔã»ÞÔÀÔÜ̈¾Øì®ÉÔ»̄Ô®ÁÊÛ̈ÙÊ«ÌÙÎ»ĕ¾Üëä©ê®ä̈Êđ®ÉØ®±đÎÉÒÀßÀäÀÎåÀĒÈ̈ðÙçÊæÒĒ»Ü©ÝìÀ

ÅAppleÊÙÉ®ÙÀÊÙÉç»Ēã¼ÛÁå¼ 8%YoYäÌ×«Ù»̈ÙÊºĕÎđÙ̄×ã¼ÛÁå¼ 10ÿ12%YoYæÀ4Q25 Âė̄̄ØÉÒÌØ̈ÈÙ̄Ù̈ÉÔ»©ÙÉ iPhone¾Üëã¼ÛÁå¼æÀÊ×»ØÁ 2-Digits²Ýë®ç»ĒÊØÁäÊ®ÒÀßÀ̄Ù̈ÊßđÀãÊÞÔ¿®ÔÉđÙ® iPhone17 äÌ×«ÎÙÈ¼ĒÔ®̈ÙÊæÀ
¼ÌÙ»ã̈Û»æÒÈđ

Figure 13 :Cloud companies raised capital expenditure on AI data centers
Figure 14 :The increase in profit growth of technology giants has led to the continuous growth 

of the technology industry

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



Key Factor :ÓÞÁÐ­ªĔ iPhone ã̈é­ã§ÉĐ­ ã»ĐÀÉÚÏ×½æ»đÑÍ×¿æºđÉ×ÀÓØ¿ÚÐ­ÐĔªĐÓ¿̈đØ­®ïØ§×º ̈¹Ö½ÛêºØÍâ½ÛÈÇãÀÀ LEO ÇÛã¿Íä¿đÇ̈ÈØÈ»×Í

ÅÉÔ»©ÙÉÊßđÀÅÞìÀ·ÙÀ©Ô®Appleä©ê®ä̈Êđ®ä¼đÑđ®ÃÌ»Ü¼đÔ²ØÅÅÌÙÉãÔÔÊĕç¼ĒÒÎØÀ«đÔÀ©ĒÙ®̄ðÙ̈Ø» ãÀÞĮÔ®̄Ù̈ Apple«Ù»̈ÙÊºĕÊÙÉç»Ē̄Ù̈ iPhonē×ã¼ÛÁå¼æÀÊ×»ØÁ 2-DigitsæÀ1Q26 å»É©ĒÔÈàÌ̄Ù̈ Counterpoint±ÜìÎđÙÉÔ»©ÙÉ
iPhone17æÀ̄ÜÀäÌ×ÑÒÊØ·Ö ãÅÛëÈ©ÝìÀ14%ãÈÞĮÔã¾ÜÉÁ̈ØÁÉÔ»©ÙÉiPhone16æÀ±đÎ®10ÎØÀäÊ̈ å»ÉÊßđÀÅÞìÀ·ÙÀÅßđ®©ÝìÀ 31%ÔÉđÙ®çÊ̈ê¼ÙÈ²ØÅÅÌÙÉãÔÔÊĕç¼ĒÒÎØÀ¾ÜëãÀĒÀ±ÛìÀÑđÎÀÊ×»ØÁ Hi-EndÔÙ̄ãÒêÀåÔ̈ÙÑã¼ÛÁå¼¾Üë̄ðÙ̈Ø» Ù̄̈
Âė̄̄ØÉ»Ø®̈ÌđÙÎ

Å¿ßÊ̈Û̄ÑÞĮÔÑÙÊÃđÙÀ»ÙÎã¾ÜÉÈÈÜäÀÎåÀĒÈã¼ÛÁå¼ä©ê®ä̈Êđ® Ù̄̈̈ÙÊÀðÙAIÈÙæ±Ēå»ÉÊ×ÁÁ»ÙÎã¾ÜÉÈÂė̄̄ßÁØÀÁàÊºÙ̈ÙÊÊđÎÈ̈ØÁ 5GãÅÞĮÔ«ÎÙÈ«ÊÔÁ«ÌßÈ¾Øì®¾Ù®Á̈ , ¾Ù®¾×ãÌ,äÌ×ÔÙ̈ÙÏäÁÁçÊĒÊÔÉ¼đÔ å»ÉÂė̄̄ßÁØÀÈÜ»ÙÎã¾ÜÉÈÎ®å«̄Ê¼ðëÙ
(LEO)ÔÉàđæÀÎ®å«̄Êã̈ÞÔÁ8,000»Î®äÌ×«Ù»ÎđÙ̄×ãÅÛëÈãÂęÀ 60,000»Î®ÇÙÉæÀÂĉ2030

Å¼ÌÙ»ÔßÂ̈Êºĕ»ÙÎã¾ÜÉÈ(Payload)«Ù»ÎđÙ̄×ä¼×Ê×»ØÁ 2.6 ÒÈÞĮÀÌĒÙÀ»ÔÌÌÙÊĕÇÙÉæÀÂĉ2031»ĒÎÉÔØ¼ÊÙ̈ÙÊã¼ÛÁå¼ã°ÌÜëÉÑ×ÑÈ (CAGR)ÈÙ̈̈ ÎđÙ30%¼đÔÂĉå»ÉÈÜSpaceXäÌ×AWSãÂęÀÃàĒÀðÙæÀ̈ÙÊÂÌđÔÉ»ÙÎã¾ÜÉÈ ²Ýë®ãÔÞìÔ
ÂÊ×åÉ±Àĕ¼đÔÒđÎ®å²đÔßÂ¾ÙÀ©Ô®ç¼ĒÒÎØÀÃđÙÀÂÊÛÈÙºÑØë®²ÞìÔ¾ÜëãÅÛëÈ©ÝìÀäÌ×̈ÙÊÉ̈Ê×»ØÁÑÛÀ«ĒÙ

Figure 15 :iPhone 17 series sales in China and the U.S. rose 14% YoY in the first 10 days 
before launch

Figure 16 :Global low-orbit satellite launch forecast

Source: Counterpoint(LHS), Data Bridge Market Research (RHS), CTBC, LH Bank Advisory


