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Geopolitical Risks and Earnings Collide as Stocks Retreat from HighsMarket Recap

RecapMajor Stock Markets

► Iran-backed Houthi rebels in Yemen kept up their

attacks on Saudi Arabia and on ships in the Strait of

Hormuz. With the U.S. midterm elections

approaching, geopolitical risks stayed high and

added to selling pressure on stocks. China's CXMT

reported progress in developing a new chip, which

hit semiconductor stocks. Investors sold off memory

makers Micron, Samsung and SK Hynix even

though memory demand still exceeds supply, and

South Korea's stock index fell more than 18% for

the week. Broadcom's CEO said that funding is the

biggest bottleneck to expanding AI infrastructure.

Optical communications stocks led the decline, and

tech and semiconductor stocks fell sharply.

► U.S. 3Q earnings season is underway. Citigroup

and Goldman Sachs beat net income forecasts, but

Wells Fargo's net interest income disappointed.

JPMorgan missed profit estimates for the first time

since 4Q 2023, and Bank of America also came in

weak. ASML raised its full-year revenue outlook and

said some customers have already asked about

2029–2030 equipment orders, a sign that chip

capacity demand remains strong. TSMC's 3Q gross

margin slipped slightly to 66.4%, as its fast 2nm

ramp-up and overseas fab utilization weighed on

margins. TSMC kept its 2026 capex guidance at

US$60–64 billion, citing strong agentic AI demand,

and expects 2026–2028 capex to rise significantly

from the previous three years.

Regional Index Performance (%) U.S. Sector Index Performance (%)

DJI

S&P 500

NASDAQ

SOX

STOXX 600

FTSE 100

DAX

CAC 40

Nikkei 225

HSI

SHCI

MSCI EM

Info. Tech.

Cons. Disc.

Comm. Svcs.

Financials

Real Estate

Industrials

Energy

Materials

Healthcare

Cons. Staples

Utilities

3 Months (%)3 Months (%) 1 Week (%)1 Week (%)

Citi Economic Surprise Index – U.S. (RHS)



3

8.6

6.5

10.5

8.0

6.0012.8

2.0

1.7

-3.3 

-1.1 

-1.5 

-1.8 

-1.6 

-2.4 

-1.9 

-2.6 

-0.4 

-2.1 

近三月(%)

6.1

0.1

0.1

0.2

0.2

-0.9 

-0.4 

-2.0 

-3.8 

-1.6 

-0.1 

-0.9 

西德州原油

黃金

天然氣

白銀

銅

比特幣

以太幣

美元指數

歐元

澳元

日圓

人民幣

近一週(%)

0.9

0.1

0.7

0.8

0.7

0.6

0.1

0.4

0.8

-0.1 

-0.3 

-0.1 

美國10年期國債

美國2年期國債

全球投等債

美投等債

歐投等債

亞投等債

全球非投等債

美國非投等債

歐洲非投等債

亞洲非投等債

新興債(當地)

新興債(美元)

近一週(%)

27.7

4.5

1.9

30.4

28.3

0.0

0.0

2.7

1.2

-9.3 

-2.0 

-1.1 

近三月(%)

~ ~
3 Months (%)

Source: Bloomberg

Bond/ Commodities/ Forex Recap

► U.S. September CPI and PPI both rose more than

expected. PPI climbed 1.3% month-over-month,

well above the 0.5% forecast and the biggest

monthly increase since 2022. Year-over-year, PPI

rose 6.3%, the largest gain since December 2022.

This shows that inflation pressure is spreading from

energy to other sectors. Because inflation is proving

sticky, markets now expect high rates to last longer.

U.S. Treasury yields briefly climbed, but Treasuries

recovered after stocks fell sharply and investors

moved into safe havens. Weaker corporate issuers

are showing warning signs. CoreWeave's bond

yields jumped, and the yield on its 2032 notes briefly

reached 15%. The company has borrowed heavily

to build data centers, and markets are worried about

its debt load, interest costs and ability to refinance.

Default risk is rising, and high borrowing costs are

cutting into corporate profits. Both CoreWeave's

stock and its bonds fell, which shows that even AI

and tech credit bonds are starting to diverge.

► Geopolitical risks in the Middle East pushed oil

prices higher. Trump announced a temporary

easing of restrictions on Russian diesel exports, but

WTI crude still held near US$98 per barrel, which

raised global inflation expectations. Bitcoin and

Ether fell along with other risk assets.
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Surging Rates Erode Corporate Profits as Credit Bond Performance DivergesMarket Recap
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► U.S. annual CPI inflation rose to 3.7% in September.

Core CPI rose from 2.4% to 2.6% year over year, and

its 0.3% monthly gain was above the 0.2% forecast.

Energy drove the rebound and made up more than

half of the monthly rise in headline CPI. Energy was

the main shock, but consumer spending held up, so

companies could still pass higher costs on to

customers. Housing and some service prices stayed

sticky, and demand-driven inflation edged higher.

Stronger corporate capital spending is also supporting

the economy and corporate profits, so overall demand

is unlikely to cool quickly.

► KGI expects the Fed to hike by 25 bps in December

and again next March, keeping the policy rate above

4% for longer. High oil prices, sticky inflation,

worsening fiscal positions and heavy government

borrowing competing with corporate issuance have

pushed U.S., European and Japanese government

bond yields to highs. In France, proposed 2027 budget

cuts to pensions and public wages sparked backlash

and put pressure on its sovereign rating. French CDS

and the French–German 10-year spread widened, the

euro weakened and a stronger dollar weighed on

commodities and gold. Political uncertainty dragged

European stocks lower, with French equities the

weakest. Rising developed-market yields raise

borrowing costs and pressure stock valuations, so

they remain a source of market volatility.

U.S. Inflation Rebounds; European Bond Yields Remain a Concern
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Source: Bloomberg
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► U.S. third-quarter earnings season is underway, and

markets will watch how companies perform in a

high-rate environment. According to FactSet, S&P

500 earnings are expected to grow 29.5% in the

third quarter, which shows that corporate

fundamentals remain supportive. Tech earnings are

expected to grow 65% on strong AI demand, so the

sector remains a key driver of overall profit growth.

► In tech, AI capital spending is still the main driver of

this earnings cycle. Goldman Sachs estimates that

companies tied to AI infrastructure will account for

54% of S&P 500 earnings growth in the third

quarter. Cloud revenue growth at major cloud

service providers (CSPs) is also expected to

accelerate as demand for AI computing and cloud

services keeps rising. This should help sustain

further growth in capital spending.

► Recent market volatility is still driven by high interest

rates, which are weighing on investors' risk appetite

and limiting room for valuation expansion. This

suggests that current market pressure is coming

more from valuations than from fundamentals. As

more earnings results come out, the market should

gradually refocus on fundamentals if companies

keep beating profit expectations and maintain

positive guidance. Corporate earnings growth would

then increasingly support stock performance.

Solid U.S. Corporate Earnings Provide Medium- to Long-Term Support for Stocks

In Focus

Source: Bloomberg, Factset, Goldman Sachs, KGI. Note: The major cloud service providers (CSPs) shown in the upper-right chart are Amazon, Alphabet, Microsoft and Oracle

In Focus
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Headline Healthcare Outperforms Amid Rising Market Volatility, Delivering Steady Profit 

Growth

In Focus

In Focus
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► Healthcare, healthcare services and biotechnology

are traditional defensive sectors because demand

for healthcare usually holds up even when the

economy weakens. Interest rates remain high, and

control of Congress could shift after the U.S.

midterm elections in November, so the risk of stock

market volatility is rising. In the past, when the VIX

rose, healthcare held up better than tech stocks and

proved more resilient to market swings.

► Healthcare and biotech stocks have risen sharply

over the past year for three reasons: (1) High rates,

funding costs and clinical trial risks left some

biotech stocks undervalued. Better clinical data and

AI-driven drug screening are now prompting

investors to reassess their cash flows and value. (2)

Facing patent expirations, big pharma is acquiring

new drugs and pipelines, which makes promising

biotech firms more valuable as targets and lifts

sector valuations. (3) Treatments for obesity, cancer

and chronic diseases create long-term demand, and

innovative drugs like GLP-1 weight-loss injections

mean that growth no longer depends only on an

aging population. In July, Goldman Sachs raised its

2030 global weight-loss drug sales forecast by 15%

to US$114 billion.

Source: Bloomberg, Goldman Sachs Global Investment Research, GS Data Works
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► U.S. healthcare spending is heavily shaped by

regulation. Deductibles under employer-sponsored

insurance (ESI) and Affordable Care Act (ACA) plans

have risen, and out-of-pocket maximums are higher

than a year ago. Because of these changes, U.S.

hospital admissions, surgical volumes and hospital

visits all improved in the third quarter. Goldman Sachs

estimates that 3Q hospital visits will rise 4% year over

year. Seasonal factors should also lift healthcare

utilization in the second half above the first half.

Fourth-quarter earnings are expected to be solid, and

this strength could carry into next year. This outlook is

reflected in the recent record high of the XLV ETF.

► For 2027, most health insurers plan to widen profit

margins by raising member premiums and increasing

cost-sharing, especially by raising out-of-pocket

maximums. They will also keep refining their coverage

and product mix. Premium growth for employer-

sponsored insurance (ESI) is expected to accelerate

next year to its fastest pace in 20 years. Refinitiv's

2027 earnings growth forecasts for U.S. sectors show

healthcare and biotech earnings rising significantly

from this year. By contrast, energy and communication

services had very strong earnings this year, so their

growth is expected to slow next year due to the high

base. With volatility in the broader financial

environment rising, investors may use healthcare and

biotech stocks to pursue steady returns.

Healthcare and Biotech Stand Out with Positive 
3-Month Gains and Earnings Growth Estimates

Healthcare and Biotech Expected to Post the Largest 

Earnings Growth Pickup from 2026 to 2027
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Asset Type Market View Preferred Assets

Equities

◆ U.S. third-quarter earnings are expected to grow by double digits year over year. Markets are waiting for results, guidance and

signs of how AI capital spending will pay off. Geopolitical conflicts, high yields, valuation pressure and the upcoming U.S.

midterm elections are likely to keep markets volatile in the short term, so adding defensive stocks can help portfolios withstand

market swings. The long-term AI and tech trend remains intact. Investors can build positions in stages during pullbacks and

diversify across countries and sectors to reduce overall volatility. A barbell strategy that combines defensive and growth stocks

can also help them pursue steady returns.

◆ European and Japanese stocks can play a key role in diversification, and rising global interest rates should benefit bank stocks.

Frequent geopolitical conflicts also keep European defense stocks an attractive investment theme.

Strategy: Add defensive stocks; stay 
positive on AI themes such as tech and 
semiconductors over the medium to long 
term; outside AI, focus on healthcare and 
biotech

Regions: Japanese banks, European
financials, European defense

Bonds

◆ Global government bond yields are rising, and major central banks still have room to hike before year-end. With yields

elevated, short- to medium-term bonds look attractive, so investors can lock in yields and earn income as rates climb.

Investment-grade bonds come from stronger issuers with steady cash flow and repayment ability. Investors should focus on

bonds with attractive risk-adjusted spreads in sectors such as financials, tech, communications and utilities.

Bond Types: Lock in yields with short- to 

medium-term investment-grade bonds in 

sectors such as financials, tech, 

communications and utilities

Forex
◆ Rising political risk in Europe has weakened the euro in the short term, while the U.S. dollar remains supported near highs.

◆ The timing of the Bank of Japan's next rate hike is uncertain, so the yen is likely to trade in a range.
U.S. Dollar Supported Near Highs

Commodity

◆ The Middle East conflict is unlikely to be resolved soon, so oil prices should stay high but become more volatile.

◆ Rising U.S. rates and a stronger dollar are weighing on gold in the short term. However, fiscal deficit pressures in the U.S.,

Europe and Japan, along with de-dollarization, keep central banks and long-term investors buying, which gives gold steady

support over the medium to long term.

Gold: Under Pressure in the Short Term; 

Positive Over the Medium to Long Term

Info. Tech.

Cons. Disc.

Comm. Services

Financials

Real Estate

Industrials

Energy

Materials

Healthcare

Cons. Staples

Utilities

Strategic Viewpoint

Strategic Viewpoint Pairing Defensive and Tech Stocks: A Barbell Strategy for Steady Gains
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► U.S. CPI rose 0.6% MoM in September, in line with market expectations and above the

prior reading of 0.4%. On a YoY basis, CPI increased 3.7%, exceeding both market

expectations of 3.6% and the previous reading of 3.4%. Core CPI rose 0.3% MoM,

above market expectations of 0.2% and unchanged from the prior month, while YoY

core CPI increased 2.6%, above both consensus expectations of 2.5% and the

previous reading of 2.4%.

► U.S. PPI increased 1.3% MoM in September, exceeding market expectations of 0.6%

and the revised prior reading of 0.5%. On a YoY basis, PPI rose 6.3%, above market

expectations of 5.4% and the revised prior reading of 5.6%. Core PPI rose 0.7% MoM,

above market expectations of 0.3% and the previous reading of 0.2%, while YoY core

PPI increased 5.0%, exceeding both market expectations of 4.4% and the revised prior

reading of 4.8%.

► U.S. retail sales increased 0.8% MoM in September, above market expectations of

0.3%, although below the revised prior reading of 1.3%.

► The U.S. healthcare sector combines resilient demand with long-term growth potential.

In an environment of rising inflation and elevated interest rates, companies with stable

cash flows and manageable leverage offer attractive defensive characteristics,

although higher financing and labor costs may affect profitability across subsectors. As

the November midterm elections approach, drug pricing, healthcare subsidies, and

Medicare/Medicaid reimbursement policies remain key areas of focus, with potential

implications for pharmaceutical companies, health insurers, and hospital operators.

Over the longer term, population aging and rising healthcare demand continue to

support industry expansion, while growth in outpatient services and the adoption of AI

across clinical and administrative workflows could improve efficiency. We favor

companies with scale advantages, strong cost management capabilities, and stable

cash flow generation, which are well positioned to balance defensive qualities with

long-term growth opportunities.

Source: Bloomberg

Defensive Characteristics and Long-Term Growth Potential Support Healthcare Amid Higher 

Rates and Election Uncertainty

Global Equities Products

US Equities

US-Japan 10-Year Government Bond Yield Spread

波幅率較低

NHE Projected to Increase from US$5.3 Trillion in 2024 
to US$9.0 Trillion by 2034
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2021 2022 2023 2024 2025

Revenue

Growth(%)
4.5 1.1 5.1 14.5 16.1

Operating Margin

(%)
12.8 10.2 11.4 12.3 13.6

EPS (JPY) 3.88 2.29 3.43 4.73 6.44

Net Profit 

Margin(%)
5.6 3.3 4.6 5.6 6.6

Source: Bloomberg; 2026/26F are market estimates

2023 2024 2025

22.8 18.9 12.8 11.4 14.6

(%) 49.2 54.1 57.1 61.1 61.8

36.2 39.6 43.0 41.5 41.4

1-Year Price

Financials

Global Equities Products

Structural Demand from an Aging U.S. Population Supports Senior and Post-Acute Care 

Services

The aging U.S. population continues to provide a long-term demand tailwind for senior

healthcare services. The U.S. Census Bureau projects that one in five Americans will be aged
65 or older by 2030. Older adults also consume substantially more healthcare services, with
CMS estimating per-capita healthcare spending for those aged 65 and above at roughly 2.5

times that of working-age adults. Meanwhile, Medicare spending is projected to grow at an
annual rate of 7.7% between 2025 and 2034, supporting sustained demand for NHC's skilled
nursing, rehabilitation, home healthcare, and hospice services.

Higher Occupancy, Acquisitions, and Real Estate Ownership Enhance Earnings Quality

NHC continues to benefit from improving facility utilization and a growing owned-asset base. In

2Q26, skilled nursing occupancy increased from 89.4% to 90.1%, while net operating revenue
grew 8.8% YoY, supported by same-facility growth and the acquisition of five skilled nursing
facilities with 639 licensed beds in June. More importantly, NHC completed the US$560 million

acquisition of 32 skilled nursing properties and three independent living communities previously
leased from National Health Investors. Management expects the transaction to be accretive to
earnings and cash flow while providing greater long-term control over strategically important
facilities.

Solid 2Q26 Results 

NHC reported 2Q26 revenue of US$408.0 million, up 8.8% YoY, while Non-GAAP EPS
reached US$1.74. The company also declared a quarterly dividend of US$0.67 per share.

Valuation Consensus

No analyst coverage is currently available for the company.

National HealthCare Corporation operates long-term healthcare facilities and provides a range

of post-acute and senior care services. The company also offers home healthcare programs,
independent living communities, and assisted living centers. Additional services include
managed care specialty units, Alzheimer's care units, and rehabilitation services.

PE & PB

0602 Chanel 

(USD)

Population Aging and Spending Trends

1-Year Price

Closing Price US$242.82 Target Price US$270

National HealthCare (NHC US)

Source: Bloomberg

Financials

Source: Bloomberg, McKinsey & Company; closing prices as of October 16, 2026.
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2023 2024 2025 2026 2027F

Revenue

Growth(%)
7.9 8.7 7.1 3.9 3.8

Operating Margin 

(%)
20.3 20.3 21.2 20.0 19.9

EPS (YEN) 19.01 21.96 28.21 29.48 32.02

Net Profit 

Margin(%)
8.1 8.1 8.9 8.3 8.1

Source: Bloomberg, McKinsey & Company; closing prices as of October 16, 2026.

Source: Bloomberg; 2026/27F are market estimates

2023 2024 2025

22.8 18.9 12.8 11.4 14.6

(%) 49.2 54.1 57.1 61.1 61.8

36.2 39.6 43.0 41.5 41.4

1-Year Price

Financials

Global Equities Products

Structural Growth in Spending & Shift Toward Outpatient Care Support Utilization

Structural growth in U.S. healthcare demand is expected to support HCA's hospital and
outpatient network. CMS projects national healthcare expenditures to grow 5.4% annually
through 2034, outpacing projected GDP growth of 4.1%, while hospital spending is expected to
increase 5.2% per year. At the same time, care delivery continues to shift away from traditional

inpatient settings, with outpatient volumes expected to grow by approximately 18% by 2035.
This trend benefits large integrated systems such as HCA that can serve patients across
hospitals, ambulatory surgery centers, emergency rooms, urgent care facilities, and physician
practices.

Network Investments, Workforce Development & Repurchases Support EPS Growth

HCA continues to leverage its scale across 190 hospitals and approximately 2,600 outpatient
sites. In 2Q26, revenue increased 8.7% YoY to US$20.2 billion, same-facility admissions grew
2.5%, and adjusted EPS rose 11%. The company maintained its FY2026 capital expenditure
plan of US$5.0-5.5 billion and recently acquired the College of Health Care Professions, which

serves more than 8,000 students, strengthening its internal healthcare talent pipeline. Together
with US$2.1 billion of share repurchases completed during the quarter and US$7.2 billion of
remaining authorization, these initiatives provide multiple drivers for medium-term capacity

expansion and EPS growth.

Midpoint of Full-Year Guidance Remains in Line with Expectations

HCA reported 2Q26 revenue of US$20.23 billion, exceeding consensus estimates by US$490
million, while Non-GAAP EPS of US$7.59 exceeded expectations by US$0.09. The company
expects FY2026 revenue of US$77.0-79.5 billion and diluted EPS of US$28.70-30.50. HCA also
expects health insurance exchange impacts of negative US$1.0-1.2 billion and net benefits from

Medicaid supplemental payment programs of US$300-500 million.

Valuation Consensus

Bloomberg consensus estimates imply an average 12-month target price of US$462.26, with a
high target price of US$579 and a low target price of US$380.

HCA Healthcare, Inc. provides healthcare services. The company offers diagnostic, treatment,
consulting, nursing, surgical, and other healthcare services, as well as medical education,
physician resource centers, and training programs. HCA Healthcare serves patients across the
United States.

PE & PB

0602 Chanel 

(USD)

1-Year Price

Closing Price US$458.84 Target Price US$500

HCA Healthcare (HCA US)

Source: Bloomberg; 2027/28F are market estimates

Financials

350

400

450

500

550

10/2025 1/2026 4/2026 7/2026 10/2026

(USD)

Population Aging and Spending Trends



12

8.6

6.5

10.5

8.0

6.0012.8

Monday Tuesday Wednesday Thursday Friday

Monday Tuesday Wednesday Thursday Friday

Source: Bloomberg

• U.S. Weekly Initial Jobless Claims
(Est:200k Prev:199k)

• Earnings: IBM, TXN, LRCX, TSLA, 
META, BX, LMT, PG, UNP

19 20 21 22 23

12 13 14 15 16
• U.S. Weekly Initial Jobless Claims

(Act:199k Est:200k Prev:198k)
• U.S. Sep Retail  Sales Advance 

MoM
(Act:0.8% Est :0.3% Prev:1.3%)

• U.S. Sep PPI YoY
(Act:6.3% Est :5.4% Prev:5.6%)

• Japan Aug Industrial Production 
MoM (Final)
(Act:-2.4% Prev:-0.2%)

• U.S. Sep Industrial Production
(Est:0.4% Prev:0.0%)

• Eurozone Sep CPI YoY (Final)
(Est:3.8% Prev:3.2%)

• U.S. Sep S&P Global Manufacturing 
PMI (Prelim) (Est:55.5 Prev:55.9)

• U.S. Oct U. of  Mich. Sent iment
(Final) (Est:46.3 Prev:48.1)

• Japan Sep S&P Global 
Manufacturing PMI (Prelim) 
(Prev:54.1)
Japan Sep CPI YoY
(Est:2.1% Prev:1.9%)

• Eurozone Sep S&P Global 
Manufacturing PMI (Prelim) 
(Prev:52.9)

• Earnings: NEM, WDC, AXP

• U.S. Sep Existing Home Sales
(Act:3.99m Est:3.95m 
Prev:3.93m)

• Japan Sep PPI YoY
(Act:6.8% Est :7.6% Prev:7.6%)

• Taiwan Sep Export Orders YoY
(Est:61.7% Prev:71.4%)

• Earnings: GE, RTX

• Earnings: NFLX, ISRG, PM, T, 
TMO, NEE, DHR, ABT

10/9 Derek

• U.S. Sep CPI YoY
(Act:3.7% Est :3.6% Prev:3.4%)

• U.S. Sep Core CPI YoY
(Act:2.6% Est :2.5% Prev:2.4%)

• China Sep CPI YoY
(Act:0.9% Est :1.0% Prev:0.8%)

• China Sep PPI YoY
(Act:5.0% Est :4.4% Prev:3.8%)

• China Sep Exports YoY
(Act:36.3% Est:25.4% 
Prev:25.0%)

• China Q3 GDP YoY
(Est:4.4% Prev:4.3%)

• China Sep Retail Sales YoY
(Est:0.5% Prev:0.4%)

• China Sep Industrial Production 
YoY
(Est:5.4% Prev:5.2%)

► Oct 2026

Key Economic Data / Events

AppendixKey Economic Data / Events

Appendix
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Source: Investing.com

Key Earnings Releases

AppendixEarnings Releases

Date Name
Revenue (F)

(USD)

Actual Revenue

(USD)

EPS (F)

(USD)

Actual EPS

(USD)

Exceed Expectation

Revenue EPS

7/18

Ryan更新
7/25

Ryan已更新

2026/10/13 UnitedHealth Group (UNH US) 111.03B 112.69B 4.12 4.69 V V

2026/10/13 Johnson & Johnson (JNJ US) 25.4B 25.4B 2.52 2.59 V V

2026/10/13 Wells Fargo (WFC US) 22.31B 21.87B 1.84 1.87 V

2026/10/13 JPMorgan Chase (JPM US) 51.37B 50.91B 5.92 5.57 

2026/10/13 Goldman Sachs Group (GS US) 16.76B 18.68B 12.82 17.01 V V

2026/10/13 Citigroup (C US) 23.72B 23.85B 2.65 2.85 V V

2026/10/14 BlackRock (BLK US) 7.4B 7.75B 14.15 15.93 V V

2026/10/14 Bank of America (BAC US) 30.58B 29.96B 1.09 1.08 

2026/10/14 Morgan Stanley (MS US) 19.89B 20.34B 2.92 3.03 V V

2026/10/14 Progressive Corp. (PGR US) 23.38B 22.3B 4.34 4.60 V

2026/10/15 Charles Schwab (SCHW US) 7.17B 7.17B 1.65 1.69 V

2026/10/15 Prologis (PLD US) 2.34B 2.39B 1.57 1.60 V V

2026/10/16 Interactive Brokers Group (IBKR US) 1.86B 1.87B 0.66 0.67 V V
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標普500

納斯達克

泛歐600

日經225

上海綜合

台灣加權指數

新興市場指數

美國10年期國債

美國2年期國債

全球投等債

全球非投等債

新興債(美元) 0.0 

-7.9 

-2.5 

-47.7 

-33.1 

0.0

-3.2 

0.0

0.0

-4.4 

-5.0 

-2.1 

17.6 

25.4 

96.7

13.3 

11.3 

2.8 

0.6 

4.5 

8.8 

3.0 

2.5 

4.3 

Max Min 目前

美元指數

歐元

日圓

澳元

境內人民幣

新台幣

新興貨幣指數

比特幣

以太幣

西德州原油

現貨黃金

基本金屬

///

///

///

~

Source: Bloomberg, 16 Oct 2026

Major Market / Asset YTD Performance

Equities & Bond Markets YTD Performance (%) Currencies and Commodities Market YTD Performance (%)

請大家留意，兩個水平軸的範
圍、單位要一致唷(手動設定)，
不然柱狀和圓球會對不起來

AppendixYTD Performance 

~ ~

Current Current

S&P 500 

NASDAQ

STOXX Europe 600

Nikkei 225

Shanghai Composite

TAIEX

EM Index

UST 10Y 

UST 2Y

Global IG Bonds

Global HY Bonds

EM Bonds (USD)

Current

USD Index

EUR

JPY

AUD

Onshore CNY

NTD

EM Currency

BTC

ETH

WTI Crude

Spot Gold

Base Metals

///



15

8.6

6.5

10.5

8.0

6.0012.8

1226Max已更新
Technical Analysis

AppendixTechnical Analysis

S&P 500 Index NASDAQ Index STOXX Europe 600 Index Nikkei 225 Index

Shanghai Composite Index MSCI Emerging Markets Index Gold WTI Crude

60D MA

Source: Bloomberg, 16 Oct 2026

◼ Current: 7,591
◼ 60D MA: 7,574

◼ Current: 7,744
◼ 60D MA: 7,672

◼ Current: 1,698
◼ 60D MA: 1,692 

◼ Current: 4,289
◼ 60D MA: 4,185

◼ Current: 26,713
◼ 60D MA: 26,424

◼ Current: 65,314
◼ 60D MA: 65,953

◼ Current: 640
◼ 60D MA: 645

◼ Current: 3,725
◼ 60D MA: 3,882

◼ Current: 97.32
◼ 60D MA: 89.29
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Market Monitor

AppendixMarket Monitor

GC125  I25CPI YOY 

Index

USGG10YR 

Index

USYC2Y10 

Index

USYC3M10 

Index

LUACOAS 

Index LF98OAS 

Index

EMUSOAS 

Index

BAHYOAS 

Index

U.S. 10-Year Treasury Yield (%) U.S. Treasury Yield Curve (%)

USD IG Credit Spread (%) USD HY Credit Spread (%) USD EM Credit Spread (%) USD Asia Credit Spread (%)

U.S. CPI YoY (%) U.S. Treasury Yield Spread (bps)

Source: Bloomberg, 16 Oct 2026
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Disclaimer and Important Notice

Hong Kong: The information contained in the document herein is confidential and is not intended for general public distribution or for use by any person or entity located or residing in any jurisdiction which restricts the

distribution of such information by KGI Asia Limited ("KGI") or any affiliate of KGI. Re-distribution of the document herein and any part thereof by any means is strictly prohibited. Such information shall not be regarded as
an offer, invitation, solicitation or recommendation to invest in or sell any securities or investment products to any person or entity in any jurisdiction. The above information (including but not limited to general financial and

market information, news services, market analysis and product information) is for general information and reference purpose only and may not be reproduced or published (in whole or in part) for any purpose without the
prior written consent of KGI Asia Ltd. Such information is not intended to provide investment advice and should not be relied upon in that regard. You are advised to exercise caution, and if you are in any doubt about such

information, you should seek independent professional advice.

You are advised to exercise caution and undertake your own independent review, and you should seek independent professional advice before making any investment decision. You should carefully consider whether
investment is suitable in light of your own risk tolerance, financial situation, investment experience, investment objectives, investment horizon and investment knowledge.

No representation or warranty is given, whether express or implied, on the accuracy, adequacy or completeness of information provided herein. In all cases, anyone proposing to rely on or use the information contained
herein should independently verify and check the accuracy, completeness, reliability and suitability of the information. Simulations, past and projected performance may not necessarily be indicative of future results.

Information including the figures stated herein may not necessarily have been independently verified, and such information should not be relied upon in making investment decisions. None of KGI, its affiliates or their
respective directors, officers, employees and representatives will be liable for any loss or damage of any kind (whether direct, indirect or consequential losses or other economic loss of any kind) suffered or incurred by any

person or entity due to any omission, error, inaccuracy, incompleteness or otherwise, or any reliance on such information. Furthermore, none of KGI, its affiliates or their respective directors, officers, employees and
representatives shall be liable for the content of information provided by or quoted from third parties.

Complex Products refers to an investment product whose terms, features and risks are not reasonably likely to be understood by a retail investor because of its complex structure. Investors should exercise caution in

relation to complex products. Investors may lose the entire amount or more than the invested amount. For complex products with offering documents or information not reviewed by the Hong Kong Securities and Futures
Commission (SFC), investors should exercise caution regarding the offer. For complex products described as SFC-approved, such approval does not imply official endorsement, and SFC recognition does not equate to a

recommendation or assurance of the product’s commercial viability or performance. Past performance data, if provided, is not indicative of future performance. Some complex products are only available to professional
investors. Before making any investment decisions, investors should review the offering documents and other relevant information to understand the key nature, features, and risks of the complex products. Independent

professional advice should be sought, and investors should have sufficient net assets to bear the potential risks and losses associated with the product. Members of the KGI group and their affiliates may provide services
to any companies and affiliates of such companies mentioned herein. Members of the KGI group, their affiliates and their directors, officers, employees and representatives may from time to time have a position in any

securities mentioned herein.

Bond investment is NOT equivalent to a time deposit. It is NOT protected under the Hong Kong Deposit Protection Scheme. Bondholders are exposed to a variety of risks, including but not limited to: (i) Credit risk - The

issuer is responsible for payment of interest and repayment of principal of bonds. If the issuer defaults, the holder of bonds may not be able to receive interest and get back the principal. It should also be noted that credit
ratings assigned by credit rating agencies do not guarantee the creditworthiness of the issuer; (ii) Liquidity risk - some bonds may not have active secondary markets and it would be difficult or impossible for investors to

sell the bond before its maturity; (iii) Interest rate risk – When the interest rate rises, the price of a fixed rate bond will normally drop, and vice versa. If you want to sell your bond before it matures, you may get less than
your purchase price. Do not invest in bond unless you fully understand and are willing to assume the risks associated with it. Please seek independent advice if you are unsure.

All investments involve risks. The prices of securities fluctuate, sometimes dramatically. The price of a security may move up or down, and may become valueless. It is as likely that losses will be incurred rather than profit
made as a result of buying and selling securities. Prices of securities and fund units may go up as well as down and past performance information presented is not indicative of future performance. Investors should read

the relevant fund's offering documents (including the full text of the risk factors stated therein (in particular those associated with investments in emerging markets for funds investing in emerging markets)) in detail before
making any investment decision. You are advised to exercise caution and undertake your own independent review, and you should seek independent professional advice before making any investment decision. You

should carefully consider whether investment is suitable in light of your own risk tolerance, financial situation, investment experience, investment objectives, investment horizon and investment knowledge.

Singapore: This document is provided for general information and circulation only, and is not an offer or a solicitation to deal in any securities or to enter into any legal relations, nor an advice or a recommendation with
respect to any financial products mentioned herein. It does not have regard to the specific investment objectives, financial situation and the particular needs of any recipient hereof. You should ensure that you understand

the risk(s) involved and should independently evaluate particular investments and consult an independent financial adviser before making any investment decisions. All information and opinions contained herein is based
on certain assumptions, information and conditions available as at the date of this document and may be subject to change at any time without notice.

客戶版
免責聲明
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