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宏觀策略：波涌新章
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宏觀策略 – 波涌新章
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2026年第二季資產表現：地緣政治風險逐漸消退，恒指獨自落後
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環球：波濤中穩健增長，平穩中蘊含科技變革
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環球：第六次技術革命前夕，大國競爭與科技博弈加劇
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環球：高波動的較高通脹，對應較高利率水平
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展望下半年，全球呈現寬鬆環境下的利率向上格局
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美伊衝突：由核心矛盾降為需警惕的尾部風險
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 過過過過過過過 AI過過過過過過過過過過過過過過過過過
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美國：宏觀組合仍處較佳狀態，惟關注「K型」分化加劇
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 過過過過過過過過過過過過 AI過過 AI過過過過過過 AI過過過過過過過過過過過過過過過過過過過過過過過過過 AI過過過過過過過過過

 過過過過過 AI過過過過過過過過過過過過過過過過過過過 AI過過過過過過過過過過過過過過過過過 2026 過 3過過 4過過過過過過過過過過過過

過過過過過過過過過過過過 K過過過過過
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美國：AI投資火爆，惟消費低迷值得警惕
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美國：美聯儲是否加息仍為下半年重要變數
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1 11/05/1905 13/05/1905 24 150 10

2 18/05/1905 20/05/1905 14 150 過過過

3 20/05/1905 23/05/1905 29 300 11

4 25/05/1905 26/05/1905 19 525 16

5 30/05/1905 02/06/1905 36 1375 6

6 02/06/1905 02/06/1905 5 1050 16

7 05/06/1905 06/06/1905 14 250 過過過

8 10/06/1905 11/06/1905 14 394 8

9 16/06/1905 17/06/1905 17 300 過過過

10 21/06/1905 22/06/1905 17 175 8

11 26/06/1905 29/06/1905 39 425 18

12 07/07/1905 11/07/1905 44 225 2

13 17/03/2022 27/07/2023 17 525 過過過
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 2026 過過 2過 過 過過過過 過 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

15

歐元區：滯脹壓力加劇，加息壓頂
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 2026 過 5過過過過過過過過過過過過過 (HICP) 過過過過 3.2% 過過過過過過過過過過過過過 10.9%過過過過過過過過過過過過過過過 2.5% 過

3.5% 過過過過過過過過過過過過過 GDP 過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過 6過 11過過過 25過過過過過過過過過 2.25% 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過
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歐元區：通脹擴散，率先加息
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 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 GDP 過過過過過過過過過過過過過過過 AI
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 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 PMI過過過過過過過過過過過

過過過過過過過過過過過過過過 PMI過過過過過過過過過過過過過過過

17

日本：經濟受惠人工智能帶動，下半年或有望延續
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 過過過過過 CPI 過過過 CPI 過過過過過 2% 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 2026 過過過過過過過過過過過
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18

日本：「工資-價格螺旋」構成潛在通脹壓力，仍有加息壓力
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19

中國：物價成為大類資產的關鍵變數

過過過過過 過過過 過過過過 2026 過 6過 15過
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 過過過過過過過過過過過過過過過過過過過過過過過過過 4過過過過 PPI 過 CPI 過過過過過 GDP 過過過過過過過過過過過過過過過過過過過過過
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20

中國：下半年通脹無虞，惟分化難免
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 2026 過 5過過過過過過過過過過過過過過 19.4%過過 4過過 14.1%過過過過過過過過過過過 15.0%過過過過過過過過過過過過過 50.9% 過過過過

39.2% 過過 11.7過過過過過過過過過過過過過過過 AI過過過過過過過過過過過過

 過過過過過過 5過過過過過過過過 44.6 過過過過過過過 1.1過過 110%過過過過過過過過過過過過過 95% 過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過 -4.1%過過過 -10.4%過過過過過過過過過過過過過過過

21

中國：出口及科技仍為關鍵支撑力量
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中國：內需乏力，關注政策支持的「六張網」
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宏觀經濟：韜晦待時



過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司25

美國經濟：美聯儲料於下半年加息一次而非重啟緊縮週期
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中國內地經濟：增長動能放緩，宏觀政策有望加碼
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香港經濟：全年經濟有望延續強勁勢頭
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美國股市：乘勢而上
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第三季美股展望及策略 – 乘勢而上

 過過過過過過過過過過 過 過過過過過過 過 過 過過過過過過過 過 過過 過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過 過 過
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 過過過過過過過過 過 過過過過過過 過 過過過過過過過 過 過過過過過過過過過過過過 過 過過過過 FY 26過過 500 過過過過過過過過過 342 過

過 過 過過 +27% 過 過 過過 NTM 過過過過過過過過 23 .0過 過 2026 過過過 500 過過過過過 7,090 過過過過 7,870 過 過
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美國股市：上半年美股表現突出，AI熱潮下科技股領跑

過過過過過 過過過過過過過 2026 過 6過 30 過

 過過過過過過過過過過 過 過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過 過 過過過

過過過過過 過

 過過過過過過過過 過 過過過過過過 過 過過過過過過過 過 過過過過過過過過過過過過 過 過過過過 FY 26過過 500 過過過過過過過過過 342 過過

過 過過 +27% 過 過 過過 NTM 過過過過過過過過 23 .0過 過 2026 過過過 500 過過過過過 7,090 過過過過 7,870 過 過

 過過過過過過過過 過 過過過 AI過過過 過 過過過過 過 過過過過過過過過過過過過過過過過過過 過 過過過過過過過 過

 過過過 AI過過過過過 Hyperscalers 過過過過過過過過 過 過過過過過過過過過 過 過 GPU 過 CPU 過 過過過過 過 過過過過 過 過過過 過 過過過過過過

過過過過 過 過過過過 Hyperscalers 過過過過過過 過 過過過過過過過過過過過過過過過過過過過過過過過過 過 過過 AI過過過過過過過過過過 過

過過過過過過過 過

 過過過過過過過過 過 過過過過過過過過過過過過過過 過 過過過過過過過過 AI過過過過過過過過過過 過 過過過過 過 過過 過 過過過過過 過 過過過

過過過 過

9.6 8.9

19.9
21.9

19.5 19.4 18.0

11.1 9.7
6.7 6.2

2.6
0.4

-1.1 -2.1

14.9
12.9

27.5

21.2

14.5

31.6

-14.0

1.6

7.6

0.3

-1.2

8.3 8.1 9.1 8.6

-20

-10

0

10

20

30

40

過過 過過 過過 100 過過 2000 過過 過過過過 過過 過過 過過過 過過過過 過過 過過過過 過過過過 過過過過過 過過

%

彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭 2Q26 彭彭

彭彭彭彭 2Q26



過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

美股盈利預測維持強勁，惟未來數季盈利大幅超標難度增加

32
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 過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過 過 過過過過過過 500 過過過過 Q2/Q3/Q4 過過過過過過過過過過過 過 過過過

過 21% -25%過

 過過過過過過 500 過過 FY 26過過過過過過過過過 10%過 過過過過過過過過 500 過過 FY 26/FY 27過過過過過過過過過過 23 .9% /16% 過 過過過過過
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 過過過過過 i) 過過過過過過過過過 ii) 過過過過過過過過過過過過過過過過 iii) AI過過過過過過過過 過 過過過過過過過過過過過過 過
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標普500分類行業盈利表現分化，資訊科技盈利驚喜度及增速均處前列
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過過過過過 過過過過過過過 2026 過 6過 30 過

25.7

0.1

53.4 49.0

36.7
29.5

21.6
16.4

9.7 5.5
5.4

-4.2

21.5

113.6

61.8

5.5 2.0

38.9

5.3

12.0

-0.2
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-5
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75

95

115

135

%

彭彭 500 彭彭彭彭彭彭彭彭彭彭

1Q26 2Q26 彭彭
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 過過過過過 過 1Q26過過過過過過過過過過過過 3過過過過過過過過過過過 過 94 %過 過 過過 過 85 %過 過 過過過過 過 84 % 過 過過過 過 過過過過過

過過過過過過過過過過過過過過過 過 +53 %過 過 過過過過 過 +49 %過 過 過過過過過 過 +37%過 過

 過過過過 2Q26過過過過過過過過過過過過過過 過 +113%過 過 過過過過 過 +62%過 過 過過 過 +39 % 過 過 過過過過過過 i) 過過過過 過 過過過過過過

過過過過 ii) AI過過過過 過 過過過過過 過 過過過 過 過過過過 過 過過過過過 過 過過過過過過過過過過過過 過

 過過過過 2Q26過過過過 過 過過過過過過過過 過過過過過過過過過 過 過過過過過 過過過過過過過過過過過過 過 過過過過過過過過過過過過過過

過 過 過過 6過過過過過過過 過 過過過過過過過過過 過過過過 過
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 過過過過過 過 過過過過過過過過過過過過過 25過過 過 過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過

過過過過過 過 過過過過過過 過 過過過過過過過過 3過過 過 過過 500 過過過過過過過過過過 過過過過過過過過過 3過過 過 過過過過過過過過 過

 2023 過過過 過 過 10過過過過過過過 4%過過 過 過過 2過過過過過過過 50 過過 過 過過過過過過 100過過過過過過過過 過 10過過過過過過過 4過

過過 4 .22% 過過過過過 4 .68 % 過 過 46 過過 彭 過 10過過過過過過過過過過過過過過過過 4 .8% 過 過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過 過

過過過過過 過過過過過過過 2026 過 6過 30 過

加息周期重啟未必利淡股市，長債利率若飊升則不利科技股

彭彭彭彭
彭彭

彭彭彭彭彭彭 彭彭彭彭彭彭
彭彭彭 3彭彭

S&P 500 彭彭
彭彭彭 3彭彭

S&P 500 彭彭

1994 1994過 2過 4 過
3.00% → 

3.25%
+3.4% -3.26%

1999 1999過 6過 30 過
4.75% → 

5.00%
+7.04% -6.25%

2004 2004 過 6過 30 過 1.00% → 1.25% +1.66% -1.87%

2015 2015過 12過 16過
0.25% → 

0.50%
+4.46% -1.63%

2022 2022 過 3過 16過
0.25% → 

0.50%
-6.32% -15.52%

過過過過 +2.04% -5.7%
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 過過 AI過過過過過過過過 過 過過過過過過 過 過過 6過過過過 AI過過過 FY 26過過過過過過過過 8,350 過過過 過 過過過過 75% 過 過 過過過過過過

過過 30 %過 過過過過過過過過過過過過過過過過 過 過過過過過過過過過 AI過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過

過過 過 過過 GPU 過 CPU 過 過過過過 過 過過過 過 過過過過 過 過過過過 過 過過過過過過過 過

 過過過過過過過過 1Q26過過過 AI過過過過過過過過過 過 過過過過過過過過過過過過 過 過過過過過過過過過過 140%過 過 過過 AI過過過過過過

過過 過 過過過過過過過過過過過過過過過過過過過過過 過 過過過過 過

過過過過過 過過過過過過過 2026 過 6過 30 過

科技及人工智能 ─ 資本開支持續升，雲收入維持高增長
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過過過過過 過過 過 AI過過過過過過過過過過過 過過 UBS 過過過過過過過過過過過過過過 GS 過過過過過過過過過過 2026 過 3過 4 過過過 過 過過過過過 2026 過 6過 30 過
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%
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 過過過過過過 AI過過過過過過過 61.7% 過 過過過 NTM 過過過過過 24 過 過 過過過過過過過過過過過過過 過 +71% 過 過過過過過過 過 -5.7% 過 過

 過過過過過過過過過過過過過 過 +70 .1%過 過 過過過過過 56%過 過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過 67%過 過

過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過過過過過 過

 過過過過 Hyperscalers 過過過過 過 過過過過過過 20 % 過 過過過過過 CAPEX 過過 過 過過過過過過過過過過過 過 過過過過過過過過過過過過

過 過 過 AI過過過過過 過 過過 Tokens 過過過過過 過 過過過過過過過過過過過過過 過 AI過過 P/E  24 過 過 過過過過 3過過過 28 過過 1過過過過 過
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美國科技股的市場憂慮與我們的解讀分析
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過過過過過 過過過過過過過 2026 過 6過 30 過過過過過過過過過過過過過過過過過過過過過過過過過

彭彭彭彭  / 彭彭彭彭 彭彭彭彭彭
彭彭彭彭彭彭  

(5*彭彭彭彭彭彭彭 )

Hyperscalers 彭彭彭彭彭彭 彭 彭
彭彭彭彭彭彭彭彭彭

• Capex 過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過 過
過過過 過 過過 AI過過過 過 過過過 過 過過過過過過過 過

• 過過過過過過過過過過過過過 ROE 過過過過過過 過 過過過過過過 過 過過過過過
過 過過 過過過過過過過過過過過過過 過 過

過過過過過 ***
過過過 **

彭彭 IPO彭彭彭彭彭彭 彭 彭彭彭彭
彭彭彭彭彭彭彭彭彭彭彭彭彭彭

• 過過過過過過過過過 過 過過過過過過過過過過過過過過 過 過過過過過過過過過
過過 過

• 過過過過過過過 過 過過過過過過過過過過過過過過

過過過過過 過過過
過過過 *

Semi Analysis 彭彭彭彭 CPO 彭彭
彭彭彭彭彭彭彭 彭 彭彭 800V DC
彭彭彭彭彭彭彭彭彭彭

• Scale -Up CPO 過過過 過 過過過過過過過過過過過過 過 過過過過 過 過過過過過過
2028 -2029 過 過 過過過過過過過過過過過過過 過 過過過過過過過過過過過過過
過過過 過

• 過過 Nvidia 過 過 GTC 過過過過 過 800V DC 過過過過 3Q26 過過過過過過 過 過過過
過過過過過過過過過過過過 過 過過過過過過過過過過過過過過 過 過過過過過過
過過過過

過過過過過 **
過過過 ****

AI彭彭彭 Token彭彭彭彭彭彭彭彭

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過 Token 過過過過
過過過過過 Hyperscales  ROI 過過過過過過過過 Capex 過過過

• Token 過過過過過過過過過過過過 AI過過過過過過過過過過過過過過過過過過
過 Hypersclaers 過過過過過過

過過過過過 ***
過過過 ***
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美股AI投資仍熾熱：主題細分板塊之投資邏輯

38

過過過過過 過過過過過過過 2026 過 6過 30 過 過過過過過過過過過過過過過過過過過過過過過過過過

彭彭彭彭 彭彭彭彭
彭彭彭彭

(*過過過過 *****過過過 )

GPU 彭 CPU 彭 ASIC

1) AI過過過過過過過過過過過過過過過 Capex 過 過過過過過過過過過過 過
2) 過過 GPU 過 ASIC 過過過過過過過過過過過過過  (過 Vera Rubin 過過過 8T & 8I TPU) 過
3) Agentic  AI過過過過過過過過 CPU 過過過過過 過 過過 CPU:GPU 過過過過過過過過過 1:8過過
1:1過

****

彭彭彭彭彭彭彭
過過 AI過過過過過過過過 7nm 過過過過過過過過過過過 CoWoS 過 過 過過 過 過過過過過過過過 過
過 過 過過過過過過過過過過過 過

*****

彭彭彭彭彭彭

1) AI過過過過過過過過過過過過過過過 400G →800G 過 過 過過過過過過過過過過過過過過 1.6T
過過過過過過過過過過 過
2) 過過過 AI過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過
OCS 過 CPO 過過過過過過過過過 過

***

彭彭彭彭
1) AI過過過過過過過過過過過過過過 過 過過過過過過過過過過過 過 過過過 過過 過過過過過 過
2) AI 過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過過過過過過過 過

****

彭彭彭彭
1) AI過過過過過過過過 Agent 過過過過過過過過過 過 過過過 tokens 過過過過過過過過過過過 過
2) OpenAI 過 Anthropic 過過過過過過過過過過過 過 過過過過過過過過過過過過過 過

****
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美股主要指數估值仍屬合理水平，標普500指數仍有上調空間
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 過過 500 過過過過 NTM 過過 P/E 過 20 .3過 過 過過過 5過過過過 過 20 過 過 過 過過過 4 Q25過過過過 過 23 .1過 過 過 過 AI過過過過 過 過過過過過過過

過過過過過 ROE 過過過 過 過過過過過過過 P/E過過 10過過過過 過 0-1過過過過 過 過過過過 過 過過過過過過過過過過過過過過 過 過過過過過過

過過 過 過過過過過過過過 過 過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過過 過

 過 過過過過 過 過過過過過過 過 過過 過 過過過過過 過 過過過過過過過過 過 過過過過過過過 過 過過過過 FY 26過過 500 過過過過過過過過過 342

過過 過 過過 +27% 過 過 過過 NTM 過過過過過過過過 23.0過 過 2026 過過過 500 過過過過過 7,090 過過過過 7,870 過 過

過過過過過 過過過過過過過 2026 過 6過 30 過
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市場資金Q3有機會向非科技股進行輪動
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彭彭彭彭 彭彭彭彭

彭彭彭

• 過過過過過過過過過過過過過過過過過過過過過過過 Higher for longer 過過過過過過過過過過過過過過過過過過過過過
過 NIM過過

• 過過 AI過過過過過過過過過過過過過過過過過過過過過過 IPO 過過過過 M&A過過過過過過過過過過過過過過過過過過過
過 Fee Income 過過過過過

彭彭彭

• AI 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
過過過過過過過過 3-4 過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過

彭彭彭彭彭

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過 5過過過過過過過過 0.9% 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過

彭彭彭彭彭彭

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過 Q2過過過過過過過過過
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彭彭彭
過過過過過過過過過過過過過過過過

中國內地與香港股市：逆流挺進
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港股市場展望：下調恒指FY26目標至27,100點，Q3料迎來反彈行情
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 過過過過 4 -5過過過過過過過過過過過過過 過 過過過過 AI過過 過 過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過

過過過過過過過 過 過過過 FY 26過過過過過過過 2,300 過過 過 YoY+10%過 過過過 2,260 過過 過 YoY+5%過 過

 過過過過 NTM 過過過過過過過 10過 過 過過過過過 10過過過過 過 10.5過 過 過 過過過過過過過過過 過 過過 過 過過過過過過過過過過 過 過過過過過

過過過過過過過過過過過過 過 過過 AI過過過過過過過過過過過過過過 過 過過過過過 NTM 過過過過過過 12.6過過過過 12.0過 過

 過過過 FY 26過過過過過 29,000 過過過過 27,100過 過 過過過過過過過過過過過過過 過 過過 2H26過過過過過過過過過過 過

 過過過過過過過過過過 1)7過過過過過過過過過過過過過過過過過過過 2)過過過過過過過過過過過過過過過過過過過過 3)過過過過過過過過 過

過過過過過 過過過過過過過 2026 過 6過 30 過
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中國A股盈利展望優於H股，硬科技和工業板塊盈利增速料續跑贏消費
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 過過過過 4 過 5過過過過過過過過過 過 過過過 Q1過過過過 過 A過過過過 過 過過過過過過過 Q2過過過過過 過 過過過過過過過過過 3% -17% 過

 過過過 A過過 FY 26過過過過過 H過過過 過 過過過過過過 50 過過過過過過過過過過過 166%過 過過過過過過過過 -5.2%過 過過 50 過過過過過過

過 過過過過過過過過過過 過 過過過過過  i) 過過過過過過過 過 過 過 τ過 過過 過 過 AI過過過過過過過過過 過過過過過  ii) 過過 AI過過過 token 過過

過過過 過 過過過過過過過過過  iii) 過過過過 AI過過過過過過過 過 過過過過 過 過過過過過 過 PCB 過 過過過過過過過過過 過

 過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過 FY 26過過過過過過過過過過 過 過 2H26過過過

過過過過過 過 過過過過過過過過 YTD 過過過過過過過過過過過過 過 過過過 過 過過過過過過過過過過過過過過過過 過 2H26過過過過過過過 過

過過過過過過過過過過過過 過 過過過過 過 過過過過過過過過 過 過過過過 過 過過過 過 過過 過 過過過過過過過過過 過 過過過過過過過過過 過

過過過過過 過過過過過過過 2026 過 6過 30 過
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國家隊減持及北水走資暫壓制股市，惟資金流下半年可望好轉
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 過過過過過過過過過過 ETF 過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過 A過過過 過 過過過 1.3過過過過過 過 過過過過過過

過過過過過過過 過 過過 過 過過過過過過過過過過 A過過過過過過過過 過 過過過過過過過過過過過過 過 過過 過 過過過過過過過過過過過 90 %過過

過過過 過 過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過 過 過過過過過過過 過

 Q2過過過過過過過過過過過過過 Q1過過過過過 過 過過過過過過 70 % 過 5過過過過過過過過過過過 過 過 2023 過 6過過過過過 過 過過過過過過過過

過過過過過過過過過過 過 PCB 過 AI過過過 過 過過 過 過過過 過過過過過過過過過過過過 過 過過過過過 過 過過過過過 過 過過過過過過過過 過 過過

過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過 過
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本地板塊短期料受累於美國加息預期及跨境投資限制收緊

45

 過過 5過過過過過過過過 過 MSCI 過過過過過過過過 3過過 /過 3過過過過過過過過 60 %/80 %過 過過過過過過過過過過過 過 過過過過過過過過

過過過過過過過過過過過 過 過過過過過 過 過過過過 過 過過過過過過 過

 過過 1過過 5過 過 MSCI 過過過過過過過過過過過過過 300 過過 過 過過過過過過過過過過過過過過 過 MSCI 過過過過過過 5過過過過過過 14% 過

 過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過

過過過過過過 過 過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過 過

 過過過過過過過過過 過 過過 過 過 過過過過過過過過過過過過過過 過 過過過過 過 過過過過過過 過 過過過過過過過過 3過過過過過過過過過過 過

彭彭彭彭
彭彭

彭彭彭彭彭彭
彭彭彭彭
彭彭

彭彭彭 3彭彭
MSCI 彭彭彭

彭彭彭

彭彭彭 3彭彭
MSCI 彭彭彭彭

彭彭

1994 1994過 2過 4 過
3.00% → 

3.25%
+27.1% -28.9%

1999 1999過 6過 30 過
4.75% → 

5.00%
+22.5% -6.8%

2004 2004 過 6過 30 過
1.00% → 

1.25%
-6.2% +9.6%

2015 2015過 12過 16過
0.25% → 

0.50%
-0.7% -2.9%

2022 2022 過 3過 16過
0.25% → 

0.50%
-7.8% -1.6%

過過過過 +7.0% -6.1%

過過過過過 過過過過過過過 2026 過 6過 30 過
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第3季港股 IPO解禁壓力料大增，累計升幅較大之科技股宜持謹慎態度
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 7-9過過過過過過過過過過過 3,500 過過過過 IPO 過過過過過過過 過 過過 12過過過過過過過過過 2過過過過 過 過過過過 AI過過 過 過過過過 過 過過

過 過 過過過過 過 過過過過過過 過

 過過過過過過過過過過過過過過過過過過 過 過過過過過過過 過 過過過過過過 過 過過過過過 過過過過過過過過過過過過過過過過過 過 過過過過

過過過過過過過過過過過過過 過 過過過過過過 H過過過 過 過過過過過過過過過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過

過 過

過過過過過 過過過過過過過 2026 過 6過 30 過
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港股市場重點關注之投資主題及板塊

彭彭 / 彭彭彭彭 彭彭彭彭 彭彭彭彭
(*彭彭彭彭 *****彭彭彭 )

AI彭彭彭 +
彭彭彭彭彭彭

i) 過過過過過過過過過過過過過過過過過 AI過過過過過過過過過過過過過過
ii) 過過過過 AI過過過過過過過過過過過過過過過過過過過過 過
iii) 過過過過 AI過過過過過過過過過過過過過過過過過過過 PCB 過過過過過過過 過

****

彭彭彭彭彭彭
i) 過過過過過過 過 過過過 過 過過過過過過過過過過過過過過過過 過 過過過過過過
過過過過過過過過過過過過
ii) 過過過過過過過過過過過過過過過過過過過過過過過過 過

*****

彭彭彭彭彭彭彭

i) 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
過過過過過 VLCC 過過過過過過過過過過過過  
ii) 過過過過過過過過過過過過過過過過過過過過過過過 RPK 過過過過過過過過過
過過過過過過過過過 過

***
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港股市場重點關注之投資主題及板塊

彭彭 / 彭彭彭彭 彭彭彭彭 彭彭彭彭
(*彭彭彭彭 *****彭彭彭 )

彭彭彭彭 +彭彭

i) 過過過過過過過過過過過過 過 A過過過過過過過過過 IPO 過過過過 過
ii) 過過 Q1過過過過過過過過過過過 Q2過過過過過過過 過
iii) Q1過過過過過過過過過過過過過過過過過過過過過  
iv) 過過過過過過過過過過過過過過過過過過過過過過過過過過過 過

*****

彭彭彭彭

i) 過過 5過過過過過過過 2過過過過過過過過過過過過過過過過過過過過過過過過
過過過過過過過 AI過過過過過過過過
ii) 過過過過過過過過過過過過 NTM 過過過過過 6.3% -7% 過過過過過過 10過過過過
過過過過過過過 過

***

彭彭 +彭彭彭彭
i) 過過 過 過過 AI過過過過過過過過過 過過過過過過過 過過過過過過過過過過 過過
過 過過過 過過過過過過過  
ii) 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過

****
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彭彭彭彭彭彭彭彭

股票：亞洲市場
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 過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過過過過過過 過

 過過過過過過過過過 2026 過過過 6,200 過過過 AI過過過過 過 過過過過過過過過過過過過過過過過過過過過過過過過過過 過

 過過過過過過過 AI過過 過 過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過 40 % 過

 過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過過過 過

 過過過過過過過過過過過過過過過過 過 過過 AI過過過過過過過過過過過過過過過過 50 過過過過過過過 過 過過過過過過過過過 過

 過過過過過過過過過過過 22過 過 過過過過過過過 AI過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過過過過過過 過

過過過過過 過過 過過過過過過過過過過過過過過過過 過過過過過 2026 過 6過 17過

股票：亞洲市場
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過過過過
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過過

過過

過過

過過

過過過過過過
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51 The Bank of East Asia, Limited 東亞銀行有限公司

*brand imagery goes here
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環球債市：定錨乘風

彭彭
過過過過過過過過過過過過過過
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 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過 25過過過過過過過過過過過過過過過過過過過過

 Q3 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 Carry 過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過 front-end 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 Forward 

Guidance 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過 Roll-down return 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 Q3過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

53

環球債市第三季展望及策略 – 定錨乘風
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過過過過過 過過過過過過過 2026 過 6過 30 過過過過過過過過 2022 過 2過 24 過過過過過過過過過 2026 過 2過 27過過

 過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過 過 過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過

過 過 過過過過過過過過過過過過過過過過過過過過過過 過

 過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 Higher  for Longer 過 過過過 過 過過過過過過過過過過過過過

過 過 過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過 過 過過過過過過過過過過

過過過 過

環球債市：環球通脹預期仍未明朗，各國債息暫高據不下
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美國國債：短債或已定價年內加息預期，惟波動率或上升

 3過過過 2過過過過過過過過過過過 過 22過 3過過過過過過過過過 過 過過過過過過過過 過 過過 23 過過過過過過過過過過過 過 2過過過過過過過過

過過過過過 過 過過過過過過過過過過過過過 25過過 過 過過過過過過過 過 過過過過過過過過 過 過過過過過過過 過 18過過過過過 9過過過過過過

過 過 過過過過過過 過 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過 2027 過過過過 過

 過過過過過過過過過過 3.625 %過 2過過過過過過過過過 4.23 % 過 過過過 2過 過 過 50 過過 過 過過 過過過過 過 過過過過過過過過過 過 過過過過過過

過過過過過過過 過 過過過過過過過過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過 過 過過過過過 過 過過過過過 過 過過過過過

過過過 過 過過過過過過過過過過過過過 過
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美國國債：收益率曲線短期維持「熊平」，核心配置曲綫中段及腹部

 過過 10過過過 2過過過過過過過過 2022 -2023 過過過過過過 -100過過 過 2025 過過過過過過過過 過 過過過過過 31過過 過 過 2過過過過過過 過 過過

過過過過過 10過過過 3過過過過過 57過過 過 10過 vs  2過過過過 10過 vs  3過過過過過過過過過 過 過過過過過 2過過過過過 3過過過過 過

 過過 2過過過過過過過過過過過過過過過過過過 過 過過 過 過 Bear  Flattening 過 過過 過 過過過過過過 過 過過 過 過 過 過過 過 過 過過過過過過過過過

過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過過 過 3Y -7Y 過 過過過過過過過 4 .1% -4 .3% 過過 過 過過過過過 過過 過過 過 過過過過

過過過過過 過 過過過 過 過過 過 過 Belly過 5-7過過 過 過過過過過 過 Roll-down 過 過過過過過過過過過過過過 過

過過過過過 過過 過過過過 過 過過過過 2026 過 6過 30 過
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%
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美國國債：AI投資熾熱拉動實質利率向上，抬升長債利率中樞

過過過過過 過過過過過過過 2026 過 6過 30 過

 過過過過過 10過過過過過過過過過 4 .68 % 過 過過過過過過過過過過過過過過過過過 過 過過過過過過過過過 1.68 % 過過過過過 2.2%過過 過 AI過過

過過過過過過過過過過過過過 過 過過過過過過過過 過 1998過過過過過過過 過 過過過過過過過過過過 4 %過 過過過過過過過過過過過過過過過

過 過 10過過過過過過過過 5% 過過過 過 過過過過過過過過過過 過 過過過過過過過過過過過 10過過過過過過過過 過

 過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過 過 過過過過過過過過過 過 過過過過過過過過過過過 過 過過過過過過過

過過過過過過過過過 過 過過過過過過過過過過過 過 過過過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過過 過

5%
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環球信用債：利差處於低位，基本面維持穩健

 過過過過過過過過過 過 IG過 過過過過過過過過過過 過 過過過過過過過過過過過過過過 過 過過 IG過過過過過過過過過 過 過過過過過過過過過過

過過過 過 過過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過 過 過過過過過過過過過 過 過過過過 過 過

過過過過過過過過過過過 過

 過過過過過過過過 過 HY 過 過過過過過過過過過過過 過 Q2過過過過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過過過過過過

過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過 過 過過過過過過過過過過過過 過 過過過過 過 過過過過過過過過 過

彭彭彭彭彭彭彭彭彭彭

彭彭
彭彭彭

彭彭
彭彭彭彭

彭彭
彭彭彭

彭彭
彭彭彭彭

彭彭彭彭
彭彭彭

彭彭彭 6.91% 4.72% 7.34% 4.92% 6.04%

彭彭彭彭 2.80%  0.77% 3.0% 0.54% 1.62%
0.0
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0.8
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1.6

2.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

2021/06 2022/06 2023/06 2024/06 2025/06 2026/06

%%
彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭

彭彭彭彭彭彭彭 (彭 ) 彭彭彭彭彭彭彭彭彭 (彭 )

過過過過過 過過過過過過過 2026 過 6過 30 過
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新興市場債：絕對收益率仍具吸引力

過過過過過 過過 過過過 過過過過過 2026 過 6過 30 過

 過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過

過過過過過過過過過 過 過過過 過 過 過過過過過過過過 6%過過過過過過過過過過過過過過過過過 過 carry  cushion 過 過

 過過過過過過過過過過過過過過 過 過過過過過過過過過過過 過 過過過過 過 過過過過過過過過過過過過過過 過 過過 Q2過過過過過過過過過過 過

過過過過過過 過 過過過過過過過過過過過過過過過 過 過過過過過過過 過 過過過 Q3過過過過過過過 過 過過過過過過過過過過過過過過過過過過

過過過過 過
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第三季債市投資策略

彭彭彭彭 彭彭彭彭 彭彭彭彭

彭彭彭彭

• 10過過過過過過過過過 4.2% - 4.7%

• 2過過過過過過過過過 3.9% - 4.4%

• 過過過過過過過過過過過過過過過過
過過過過過過

• 過過過 2過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
過過過過過過

• 過過過過過過過過 過 3-7過 過 過 過過過過過過過過過過過過過過過過過過過過過過過過過 Belly 過
5-7過過過過過 10 過過過過過過過過 5-7 過過過過過過過過過過過過過過過過 Roll-down 過過過
過過過過過過過過過過過

• 過過過過過 AI過過過過過過過過過過過過過過過過過過過過過過 過過過過過過過過過過過過過
過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
過過

彭彭彭彭彭彭彭
• 過過過過過過

• 過過過過過過過過過 AI過過過過過過過
過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過 Carry 過過過

• 過過過過過過過過過過過過過過 10過過過過過過過過過過過過過過過過過過過過過過過過過過
過過過過過過過 10過過過過過過過過過過過過過過過

彭彭彭彭彭彭 • 過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過

彭彭彭彭彭 • 過過過過過過過過過

• 過過過過過過過過過

• 過過過過過 Carry Cushion 過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過



過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司          61

彭彭彭彭彭彭彭彭

債券：中國及亞洲債市展望
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債券：中國及亞洲債市展望

 過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過 過

 過過過過過過過過過 過 過過過過過 過 過過過過過 過 過過過過過 過 過過過過過過過過 過 過過過過過過過過過過 過

 過過過過過過過過過 過 過過過過過過過過過過過過 BBB 過過過 過 過過過過過過過 過 過過過過過過過過過 過

 過過 AI過過過過過過過過過過過過過過過 過 過過過過過過過過過過過 過 過過過過過過過過過過過過過過過 過

 過過過過過過過過過過 過 過過過過過過過過過過過過 過 過過過過過過過 過 過過過過過過過過過過過 過

 過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過 過 過過過過過 過 過過過過過過 過 過過過過過 過

過過過過過過過過過過 ICE 過過過過過過過過過 2026 過 5過 31過過
過過過過過過過過過過過過過 ICE 過過過過過過過過過過過過過過 (ADIG) 過過過過過過過過過過過過 ICE 過過過過過過過過過過過過 (ADOL); 過過過過過過過過過過過過過 ICE 過過過過過過過過過過過過過 (B0A0) 過

彭彭
2026 彭 5彭 31彭

彭彭
彭彭彭 彭 彭彭

彭彭
彭彭彭彭

彭彭
彭彭彭 彭 彭彭

過過過過過 (%) 4.8% 5.1% 4.6%

過過過過 過過 (過 ) 5.3過 5.1過 6.1過
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2.0

3.0

4.0

5.0

6.0

7.0

8.0

%

彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭

亞洲投資級別債券 亞洲美元債券 美國投資級別債券
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彭彭彭
過過過過過過過過過過過過過過

外匯：返本還源
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 過過過過過過 2過過過過過過過過過過過過過過過過過 2過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過 2過過過過過過過過過

 過過過過過過過過過過過過過過 2過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過 6過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過 1.23%過過過過

 過過過過過過過過過過 2過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 1.43%過 0.28% 過過

過過過過過過過過過過過過過過過 1.97%過 2.36% 過

65

外匯市場2026年第2季回顧

過過過過過 過過 過過過過 過過過過過過過 過 過過過過 2026 過 6過 30 過
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過過

過過
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過過

過過

過過

過過過過過

過過過過

%

2026 彭彭 2彭彭彭彭彭彭彭



過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司66

 過過過過過過過 6過 17過過過過過過過過過過過過 過 過過過過過過過過過過過過過 2過過過過過過過過過過過過過 過 過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過 過 過過過過 過 過

 過過過過過過過過 過 過過過過過過 過 過過過過過過 過 過過過過過過過過過過過過過過過過過 過 過過 AI過過過過過過 過 過過過過過過 過 過過

過過過過過過過過過過 過 過過過過過過過過過 過 過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過過 過 過過過過過過過過 過

過過過過過過過過過過過過過 過

 過過過過 6過過過過過過過過過 過 過過過過過過過 過 18過過過過過過過過過過過過過 過 過過過過過過過過過過過 過 過過 6過過過過過過過 50

過過過過過 過

 過過過過過過過過過 過 過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過 60 過過過過過過 過 過過過過過過過過過過 過

過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過 11過過過 過 過過過過過過過 過 過過過過過過過過過過過過過過

過過過過過 過 過過過過過過過過過過過過過過過過過 過 Tail Risk 過 過

 過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過 過過 過過過 過 過過過過 G10

過過過過過過過過過過過過過過 過 過過 3過過過過過過過過過 過

 過過過過過過過過過過過過過過過過過 過 過過過 3過過過過過過過過過過過過過過過過過過過過過過過過過過過 過 過過 過 過過過過過過過過

過過過過過 1過過過過過過過過過過 過 過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過 過過過 過過過過 過 過過過

過過過過過 75過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過過過過過 過 過過過過過過過過過 過 過過過 99過過過過過過 過

 過過過過過 過 過過 過 過過過 過過 過過過過過過過過過過過過過過過過過過 過 過過 過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過 過 過過過過過過過過過過過過過 過

外匯市場2026年第3季展望



過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司67

彭彭 彭 3彭彭彭 3彭彭彭彭彭 6彭彭彭彭彭

過過過過 過過過過 101.00 98.00

過過過過過 過過過過 6.7500 6.7300

過過 過過過過 0.7100 0.7200

過過 過過過過 0.5900 0.6000

過過 過過 0.8100 0.7900

過過 過過 159.00 158.00

過過 過過過過 1.3200 1.3400

過過 過過過過 1.1400 1.1600

過過 過過過過 1.4200 1.4000

外匯市場2026年第3季展望



過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

 過過過過過過過過過過過 6過過過過過過過 3過過過過過過 1過過過過過過過過過 18過過過過過過過過過 9過過過過過過過過 3過過 25過過過 5過

過 50 過過過 1過過 75過過過過 3過過過過過過過過過過過過過過過過過過 2過過過過過過過 2026 過過過過過過過過 3過過 3.4% 過過過過過 3.8% 過

3過過過過過過過過過 Kevin Warsh 過過過過過過過過過過過過過

 過過過過過過過過過過過過 5過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

68

美匯指數 – 輕微看好

過過過過過 Refinitiv 過 過過過 過過過過 2026 過 6過 30 過
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過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 2過過過過過過過 110過過過過過過過過過過過 75過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過 60 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 1過過 2027 過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過 3過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 3過過過 6過過過過過過過過 101過 98過

69

美匯指數 – 輕微看好

過過過過過 Refinitiv 過 過過過 過過過過 2026 過 6過 30 過
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過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

 過過過過過過過過過過過過過過過過 5過過過 4過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過 AI過過過過過過過過過過過過過過過過過過

 過 5過過過過過過過過過過過 4,517過過過過過過過過過過過過過過過過過過 2過過過過過過過過過過過過過過過過過過

 過過過過過過過過過 13過過過過過過過過過過過過過 5過過過過過過 2,145過過過過過過過過過過過過過 506 過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過

70

離岸人民幣 – 輕微看好
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過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

 過過過過過過過過過過過過過過過過過過 FIMA RMB Repo 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過

 過過過 2過過過過過過過過過過過過過 5過過過過過過過 5過過過過過過過過過過過過過過過過過過過過過過過過 1.25過過過過過過過過過過 7過

過過過過過過過 1.4過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過 3過過過過過過過過過 3過過過 6過過過過過過過過 6.75過 6.73過

71

過過過過過 過過過 過過過過 2026 過 6過 30 過

離岸人民幣 – 輕微看好
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過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 3過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

72

澳元 – 輕微看好

過過過過過 Refinitiv 過 過過過 過過過過 2026 過 6過 30 過
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過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

 過過過過過過 2過過 3過過 5過過過過過過過 3過過 75過過過過過過過過過過過過過過過過過過過過過過 4.35% 過過 G10過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過 6過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過 3過過過過過過過過過 3過過過 6過過過過過過過過 0.71過 0.72過

73

澳元 – 輕微看好

過過過過過 Refinitiv 過 過過過 過過過過 2026 過 6過 30 過
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過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

 過過過過過過 5過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 5過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過 G10過過過過過過

 過過 6過 30 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 50 過過過過過過過過 G10過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過 3% 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 3過過過過

過過過過過過過過過過過過 4過過過過

74

紐元 – 輕微看好

過過過過過 Refinitiv 過 過過過 過過過過 2026 過 6過 30 過
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過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

 過過過過 1過 GDP 過過過過 1.5%過過過過過過過過 1%過過過過過過過 0.8% 過過過過過過過過過過過過過過過過過過過過過過過

 過過 5過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過 3過過過過過過過過過 3過過過 6過過過過過過過過 0.59 過 0.60 過

75

紐元 – 輕微看好

過過過過過 過過過 過過過過 2026 過 6過 30 過
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過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司

 過過過過過過過過過過過過過過過過過過過過過 2-4過過過過過過過過過過過過過過 0.6% 過 0.8% 過過過過過過過過過過過過過過過過過過過

過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過 3過過過過過過過 3過過過 6過過過過過過過過 0.81過 0.79過

76

過過過過過 過過過 過過過過 2026 過 6過 30 過

瑞郎 – 中性
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 過過過過 6過過過 25過過過 1%過過過過過過過過 1995過過過過過過過過過過過 G10過過過 2過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過 1%過過過過過過過過過過過過過 GDP 過過過過過 237% 過過過過過過過過過過過過過過過過過過過過過

過 GDP 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
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日圓 – 中性
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 過過過過過過過過過過 2過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過

 過過過過過 4過過過 5過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過 3過過過過過過過 3過過過 6過過過過過過過過 159過 158過
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日圓 – 中性
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 過過過過過過過過過過過過過過過過過過過過過過過過過過過過 3過過過過過過過 4過過 5過過過過過過過過過過過過 2.8% 過過過過過過 6過過

過過過過 3過 4過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過 3.75% 過過 G10過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過
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英鎊 – 輕微看淡
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 過過過過過過過 GDP 過過過過 1.1%過過過過過過過過過 4過過 GDP 過過過過 0.1%過過過過 8過過過過過過過過過過過過過過過過過 GDP 過過 80%

過過過過過過過過過過過過過過過過過 4過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過 5過過過過過過過過過過過過 6過過過過過過過過過過過過過過過過過過過過 Andy Burnham 過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過 3過過過過過過過過過 3過過過 6過過過過過過過過 1.32過 1.34過
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 過過過過過 6過過過過過過過 25過過過 2.25% 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過

 過過 6過 30 過過過過過過過過過過過過過過過過 2026 過過過過過過 1過過過過過過過過過過過過過過過過過過 6過過過過過過過過 2026 過過過

GDP 過過過過過 0.9% 過過過過過 0.8% 過過過過過過 2.6% 過過過 3% 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
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 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 PMI過過 3過過過 4過過 5過過 6過過過過過過過過過過過過過過過 PMI過

過 50 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過 3過過過過過過過過過 3過過過 6過過過過過過過過 1.14過 1.16過
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歐元 – 輕微看淡
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 過過過過過過過過過過過過過過過過過過過過過過 1過過過 GDP 過過 0.1%過過過過 4過過過過過過過過過過過過過過 1%過過過過過過過過過

過過

 過過過過過過過過過過過過過過過過過過 72過過過過過過過過過過過過過 39% 過過過過過過過過過過過過過過過過過過過過過過過過過過

 過 過過過過過 過 過 USMCA 過過過 6過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過
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 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 5過過過過過過過過過過 5過過過過過過 5過過過過過過過過過過過過過

過 2.4過過

 過過過過 CPI 過 3過過過過過過過過過過過 CPI 過過過 7過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過

 過過過過過過過過 3過過過過過過過過過 3過過過 6過過過過過過過過 1.42過 1.40過
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加元 – 輕微看淡
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彭彭彭
過過過過過過過過過過過過過過過過

彭彭彭
過過過過過過過過過過過過過過

商品：雲淡風輕
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商品：美伊衝突緊張局勢緩和 油金價格中樞下移

彭彭

 過過 過 過過過過 過 過 debasement  trade 過 過過過過過 過 Kevin  Warsh 過 過過過過過過過過過過過過過過 過 過過過過過過過過 過 過過過過過

過過過過 過

 過過過過過過過過過過過 過 過過過過過過過過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過 過 過過過過過過過 4,600 過

過 /過過 過

 過過過過過過過過過過過過過 過 過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過

過過 過 過過過過過過 2025 過過過過過 過

彭彭

 過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過 過

 過過過過過過過過過過過過過過過 AI過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過 過

 過過過過過過過過過過過過過過過過 過 SPR 過 過過過過過過 過 過過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過過過過過過

過 過 過過過過過過過過過過過過過過過過過 過

 過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過 75過過 /過過過過過 過

 過過過過過過過過過過過過過過過過過過過過過過過 過
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黃金：重塑美聯儲獨立性利好美元

 過 過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過 過 過過過過過過過過 過 過過

過過過過過過過過過過過 過 過過過過過過過過 過 過過過過過過 過 過過 過 過過 過 過過 過 過過過過過過 過 過過過過過過過過 過 過過過過過過過

過過 過

 過過 過 過過過過 過 過過過 過過過過過過過過過過 過過過過過過 過 過過過過過過過過過過過過過過過過過過過過 過過 過過 過 過 過過過過 過 過

過 過

78.0

82.0

86.0

90.0

94.0

98.0

102.0

50.0

70.0

90.0

110.0

130.0

150.0

170.0

190.0

210.0

2025/01 2025/06 2025/11 2026/04
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過過過過過 過過 過過過 過 過過過過 2026 過 6過 21過
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黃金：美國減息預期轉變 壓制金價短期走勢

 過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過 過 過過過過過過過過過過過過過 過 過過過過過過過過 過

 過過過過過過過過過過 2026 過過過過過過過過 25%過 過 2021-2022 過過過過過過 過 過 22%過 過過 26過過 過 過過過過過過 過

 過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過 過

 過過過過過過過過過過 過過過過 過 過過過過 過 過過過過過過過過過過過過 過 過過過過過過 過
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黃金：美伊衝突影響個別央行購金能力

 過過過過過過過過過過過過過過 過 過過 過 過過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過過過過過

過過過過 過 過過 過 過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過 過 過過過過過過過過 過 過過過 過 過過過過 過

 過過過過過過過過過過過過過過 過過過過 -13.8% 過 過過過 -27.7% 過 過過 -17.5% 過 過過過 -10.1% 過

 過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過 19過過過過過過 過 過過過過過過過過過過 過 過過過過過過過 過
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91

黃金：抹去年內升幅 年內目標下調至每盎司4,600美元

 過過過過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過過 過

 過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過 過

 過過過過過過過過過過過過 2004 過過過 過 過過過過過過過過過過過 過 過過過過 1.8過 過 過過過過過過 過 過
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原油：海峽緊張局勢緩和 地緣政治風險溢價回落

 過過過過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過 過 過過過過過

過過過過過 過 過過過過過過過過過過過 過

 過過過過 過 過過過過過過過過過過 過 過過過過過過過過 過 過過過過過過過過過 過 過過過過過過過過過過過過過過過過過過 過 過過 OPEC 過

過過過過過過過 過 過過過過過過過過過過過過過過過過 過

過過過過過 過過 過過過 過 過過過過 2026 過 6過 30 過
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原油：製造業支撐原油需求中長期穩健增長

 過過過過過過過過 過 過過過 過 過過過過過過過過過過過過過過過過過過過 過 過過 IEA 過過過過過過 過 2026 過過過過過過過過過過過過 過 過

110過過 過 過 5過過過 70過過 /過 過 過過過過過過過過過過 500 過過 過

 過過過過過過過 過過過過過過過過過過 過 過過 AI過過過過過過過過過 過 過過過過過過 過 過過過過過 AI過過過過過過過過過過過過過過過

過 過 過過過過過過過過過過過過 過

 過過過過過過過過過過過過過過過過過過過 過 過過過過過過過 過 過過過過過過過過過過 過 過過過過過過過過過過過過過過過過過 過

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

80.0

85.0

90.0

95.0

100.0

105.0

110.0

115.0

2012/09 2015/09 2018/09 2021/09 2024/09 2027/09

過過過 /過過過過 /過

彭彭彭彭彭彭彭彭彭彭彭彭彭彭

彭彭彭彭彭彭彭彭彭 彭彭彭彭彭彭彭彭

彭彭彭彭彭彭彭彭 彭彭彭彭彭彭彭彭彭彭

過過過過過 過過 過過過 過 過過過過 2026 過 6過 21過

40.0

42.0

44.0

46.0

48.0

50.0

52.0

54.0

56.0

58.0

10.0

30.0

50.0

70.0

90.0

110.0

130.0

150.0

過過 /過

彭彭彭彭彭彭彭彭彭彭彭彭彭

彭彭彭彭彭彭彭彭 彭彭彭彭彭 PMI彭彭彭



過 過過 過 過過 過 過 過 過 過

The Bank of East Asia, Limited 東亞銀行有限公司94

原油：美國戰略儲備逼近歷史低位 料油價波動性增

 過過過過過過過過過過 過 過過過過過過過過過過 1.72過過 過過過過 過過 過 SPR 過 過 過 120過過過 過 過過過過 SPR 過過過過 3.492 過過 過 過

2023 過 8過過過過過 過

 EIA 過過過 過過過過過過過過過過 2過過過過過過 630 過過 /過 過 過 OCED 過過過過過 2003 過過過過過過過 過

 過過過過過過過過過過過過過過過過 過 過過過過過過過過過過過過過過過 過 過過過過過過過過過過過 過 過過過過過過過過過過過過 過 過過

過過過過過過過過過 過

過過過過過 過過 過 過過過過 2026 過 6過 21過
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彭彭彭彭彭彭彭彭彭

季度資產配置
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2026年第3季資產配置模型
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2026年第3季資產配置模型
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過過過過過過過 3.2%

過過過過過過過過 3.8%

過過過過過過過過過 7.0%

彭彭彭彭 9.3%

過過 5.6%

過過 1.7%

過過過過過 2.0%

彭彭彭彭彭 1.5%

過過過 過過過 過過過
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季度資產配置簡介

彭彭彭

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過

彭彭彭彭彭彭

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過

彭彭彭彭彭

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過 MPT 過 過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過
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• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 1過過 10%過過過過過過過過過過 過 過過過過過過過過過過過

過過過過 過 過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 1過過 20% 過過過過過過過過過過 過 過過過過過過過過

過過過過過過過 過 過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 1過過 30% 過過過過過過過過過過 過 過過過過過過過過

過過過過過過過 過 過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過 (過過過過過過過過 )過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

季度資產配置簡介 (續上頁 )
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季度資產配置簡介 (續上頁 )

彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭彭

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 /過過 /過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過 10過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
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季度資產配置簡介 (續上頁 )

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過

過過過

- 過過過 MSCI North America Net Total Return USD Index 過過過過 MSCI Europe Net Total Return USD Index 過過過過 MSCI Japan Net Total 

Return USD Index 過過過過過過過過過過過過 MSCI AC Asia Pacific ex Japan Net Total Return USD Index 過 MSCI Emerging Net Total 

Return USD Index

過過過

- 過過過過過過過過過過過過過過過 過 FTSE World Government Bond Index USD, Bloomberg EM Local Currency Govt Diversified TR Index 

Value Unhedged USD 過 Bloomberg USD EMG Govt RIC Capped Index TR Index Unhedged USD 過過過過過過過過過 Bloomberg Asia USD 

Inv Grade Bond Index TR Index Unhedged USD 過過過過過過過過過過 Bloomberg Global Agg Corporate Total Return Index Value 

Unhedged USD 過過過過過過過過過過過 Bloomberg Global High Yield Corporate Total Return Index Unhedged USD

過過過過過

- 過過過 S&P GSCI Gold Official Close Index TR 過過過過過過過過 1過過過過 Deutsche Bank DBIQ Optimum Yield Energy Index Total 

Return 過過過 2過過過過過過過 S&P Global REIT US Dollar Index Net Total Return Index

過過過過過過

- CME Term SOFR 3 Month
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季度資產配置簡介 (續上頁 )

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過 10過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過 10過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
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• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 / 過過過過過過過過過過過過過

過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過 過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

季度資產配置免責聲明
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• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過 /過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過

免責聲明及重要通知
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• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過

• 過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過過
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免責聲明及重要通知 (續上頁 )
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東亞銀行投資策略團隊簡介

彭偉偉

首席投資策略師

曾任興業銀行私人銀行
部財富顧問處處長、平
安銀行私行財富部首席
策略分析師、招商銀行
私人銀行部家族信托及
全權委托高級投資經理。
主要覆蓋境內外宏觀及
政策分析。

陳偉聰
CFA

高級投資策略師

主要覆蓋大中華股票及
美股市場的研究分析。
擁有特許金融分析師
(CFA) 專業資格，投身
金融業逾16年。

吳永強
CFA , CESGA

投資策略師

主要負責策劃銀行整
體的外匯投資策略及
相關研究，為銀行客
戶提供不同的投資建
議。擁有特許金融分
析師 (CFA) 和環境、

社會及管治分析師
(CESGA)  資格。

相
片

相
片

湯嘉穎

投資策略師

專注於宏觀策略、商品
市場及大中華區股票市
場的研究及負責個股分
析報告撰寫工作。

相
片

鄭瑩

投資策略師

專注於環球債市、美
國股票市場以及大中
華股票的研究分析。
擁有金融碩士學位。

相
片

相
片
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The Bank of East Asia, Limited

10 Des Voeux Road Central, Hong Kong

東亞銀行有限公司

香港中環德輔道中10號

Thank You
謝謝
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