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全文摘要
讨论了地缘政治风险对经济增长的影响，虽然开篇担忧其可能严重拖累经济，但随后指出市场稳定，S&P五百指数在中东战争后迅速收复失地，投资者关注未来经济走向。高频经济指标显示Q2 GDP增长强劲，尤其是制造业受益于AI基础设施建设，劳动力市场也支撑经济增长。预计2026年GDP增长率为2.1%，且近期油价上涨和金融市场条件收紧的风险缓解，美国经济衰退概率从25%降至20%。通胀虽高，但预计逐步下降，美联储今年可能实施两次降息后维持利率不变，存在下半年加息可能。10年期国债收益率中点预测为4.4%，投资级债券回报主要由收入驱动。第一季度S&P五百盈利增长强劲，媒体公司和非科技及信息通讯技术企业尤为显著，促使对2026年盈利预测和价格目标上调。建议投资者保持战略资产配置不变，转向新兴市场如中国，因这些市场展现出更强盈利增长和更长远增长潜力。同时，需关注地缘政治风险，并建议定期投资组合调整和年度战略资产配置审查。

章节速览
00:00 市场展望：地缘政治风险未影响经济增长
对话讨论了地缘政治风险对经济的影响，指出尽管存在潜在风险，但美国经济并未受到显著拖累，尤其是制造业受益于AI基础设施建设，促进了GDP增长。投资策略组预测未来一年美国经济将保持稳健，预计GDP增长率为2.1%，同时将未来12个月内美国经济衰退的概率从25%下调至20%。

01:08 美联储利率政策与通胀预期分析
对话讨论了经济增长稳健但通胀仍高于美联储目标的情况，预计核心通胀将因多重因素逐渐缓解，但核心PCE通胀可能全年维持高位。预期美联储将在年初降息，但中期可能维持利率不变，甚至存在加息风险。市场方面，第一季度标普500公司盈利增长强劲，连续六个季度保持两位数增长，显示经济基本面良好。

02:21 SMP500盈利预测上调与投资策略建议
基于SMP500强劲的盈利增长，将2026年盈利预测上调至16-18%，并提高目标价格。建议客户维持战略资产配置，增加新兴市场（除中国外）投资，减少非核心发达市场。强调定期评估战略资产配置和应对地缘政治风险，近期市场波动为调整策略提供了机会。

03:22 SMP指数波动与市场衰退分析
SMP五百指数在冲突中下降约9%，相较于9%的解放日跌幅，25%的2022年通胀期间跌幅，以及长期34%的跌幅，显得较为温和。历史上，美国股市每年至少10%的跌幅频率约为80%，尤其是在估值处于高位时。维持正确的战略资产配置以应对这些时期至关重要。

发言总结
发言人1
他首先质疑地缘政治风险对市场的影响，指出市场表现稳健，SMP五百指数自中东战争以来已完全收复失地。尽管担忧战争可能拖累美国经济增长，但高频经济指标显示第二季度GDP增长强劲，制造业尤其受益于AI基础设施建设，就业市场亦支持经济增长。投资策略组预测2026年GDP增长率2.1%。油价上涨和金融条件趋紧的风险缓解，降低了美国经济衰退概率至20%。预计通胀虽高于美联储目标，但未来几个月核心通胀将缓和，核心PCE通胀难以达到3%。美联储计划1月实施两次降息，但基于经济增长乐观预期，预计2027年利率将维持不变，不排除下半年加息可能。10年期国债收益率中点预估为4.4%，投资级债券收益将由收入驱动。SMP五百强企业盈利增长强劲，促使2026年盈利预测上调和价格目标提高。建议投资者维持战略资产配置，考虑从非美发达市场转向新兴市场（除中国外），因后者展现更强盈利增长和更高利润率，尽管中国面临增长放缓和人口结构挑战。地缘政治风险虽有所缓解，但仍需持续关注投资组合再平衡和年度资产配置审查，以及应对潜在市场波动的策略。

问答回顾
发言人1 问：What are the current expectations for U.S. GDP growth?
发言人1 答：The investment strategy group forecasts 2.1% U.S. GDP growth for 2026, with risks from higher oil prices and tighter financial conditions having receded recently.

发言人1 问：What is the current status of core inflation and how is it expected to change?
发言人1 答：Core inflation is still above the Federal Reserve's target but is expected to gradually ease in the coming months due to declining shelter inflation, moderating wage growth, and fading term conditions, with lower oil prices also affecting the headline inflation rate.

发言人1 问：What is the forecast for the Federal Reserve's rate cuts and the 10-year Treasury yield?
发言人1 答：The forecast for the Federal Reserve includes two rate cuts in January, with the investment strategy group now expecting the Fed to remain on hold in 2027 and to have an elevated risk of a possible rate hike in the back half of 2026. The projected midpoint for the ten-year Treasury yield is 4.4%, suggesting investment-grade bond returns will be driven by income for the remainder of the year.

发言人1 问：What was the outcome of Q1 earnings growth for the S&P 500?
发言人1 答：Q1 earnings growth for the S&P 500 was strong, above expectations, with the six consecutive quarter of double-digit growth. This growth was broad-based, with the media company growing earnings by 13% and non-FI seven and information technology firms growing earnings by 10%.

发言人1 问：How has the earnings forecast for the S&P 500 changed?
发言人1 答：The earnings forecast for the S&P 500 has been raised to a range of 16% to 18%, and price targets have been increased accordingly.

发言人1 问：What investment strategy is recommended in light of earnings growth and market risks?
发言人1 答：Investors are advised to stay invested at their strategic asset allocation targets, with a suggested shift from non-U.S. developed equities toward emerging markets, reflecting stronger earnings growth and long-term prospects. China is excluded due to ongoing challenges.

发言人1 问：What is the current geopolitical risk context and what practices are emphasized?
发言人1 答：Geopolitical risks remain elevated despite reduced tensions in the Gulf. The investment strategy group emphasizes portfolio rebalancing and annual reviews of strategic asset allocation to withstand potential market downturns.

发言人1 问：How did the S&P 500 perform during previous geopolitical conflicts and what is historical market behavior?
发言人1 答：During previous geopolitical conflicts, the S&P 500 declined by about 9% during the wrong conflict, 25% during the 2022 inflation crisis, and 34% during the dot-com bubble burst, providing context for potential market movements during geopolitical events.

发言人1 问：What is the current focus of investors after the recovery of the S&P 500?
发言人1 答：Investors are now focused on what to expect next following the S&P 500's recovery of all losses since the start of the war in the Middle East.

发言人1 问：Has the risk of a significant slowdown in U.S. economic growth materialized?
发言人1 答：The risk of a significant slowdown in U.S. economic growth due to geopolitical conflict has not materialized.

发言人1 问：What is the updated estimate for the probability of a U.S. recession over the next twelve months?
发言人1 答：The investment strategy group has modestly lowered their estimate of the probability of a U.S. recession over the next twelve months to 20% from 25% previously.

