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Nvidia Leadership Change Tests AI Confidence 

Despite Strong Earnings 

Today's Must-Know News 

Market Movers: The S&P 500 fell 0.35% on 12 November. Nvidia 

(NVDA US) lost 4.3% as Jensen Huang resigned and the board 

appointed Colette Kress interim CEO, while assuring continuity of 

customer commitments and product roadmaps. Alphabet (GOOGL US) 

rose 1.8%; Google launched Gemini 4 Hydrogen across its API, app 

and Search, with flat input/output pricing across a 1m-token context 

window. Siemens (SIE GY) gained 1.7% following record quarterly 

orders of €34.8bn, up 58.0%, and industrial profit of €3.9bn, up 22.0%. 

Its data-centre orders doubled and management lifted its medium-term 

comparable revenue-growth ambition to 7.0–11.0%. These 

developments show continuing AI demand alongside greater scrutiny 

of management continuity, deployment economics and the conversion 

of investment into earnings. (Nvidia / Google / Reuters / AP / 

StockAnalysis) Nvidia (NVDA US) is our Core Recommendation, 

while Alphabet (GOOGL US) is our Investment Opportunity. 

Macro: India's October inflation accelerated to 6.09% from 5.54%, 

above the 5.93% consensus and the RBI's 6.0% tolerance ceiling. UK 

third-quarter GDP grew 0.7%, versus 0.5% previously. Higher Indian 

food inflation and resilient UK services activity limit the scope for rapid 

policy easing despite pressure on household budgets. (Government / 

ONS / Reuters) 

FICC: Brent settled at US$95.82 a barrel, approximately 3.3% higher, 

keeping energy costs in focus. The US 10-year Treasury yield rose 

12bps to 5.10% and the 2-year yield rose 13bps to 4.86%, compared 

with the Treasury's preceding published reading on 10 November; no 

reading was published for Veterans Day. Higher energy prices and 

bond yields remain a demanding combination for duration-sensitive 

assets. (AP / US Treasury) 

Trader's Corner (Details on Page 6-7) 
Ticker Security Rec. Support Resistance 

0823.HK Link Reit - HKD 39.70 / 38.60 HKD 45.60 / 47.88 

1177.HK Sino Biopharmaceutical - HKD 5.26 / 5.15 HKD 6.28 / 6.59  
  

Hong Kong IPO Calendar 

Ticker Company Name Sector / status Next date 
6935 HK Adaspace Satellite / conditional 13 Nov 09:00 

  

Overnight Markets 

Indices 

 Price 1D YTD 

STI 5,282.70 -0.13% +13.70% 

FBMKLCI 1,585.96 -0.58% -5.60% 

Dow Jones 52,297.09 -0.36% +8.81% 

S&P 500 7,592.40 -0.35% +10.91% 

Nasdaq 25,366.09 -0.39% +9.14% 

Hang Seng 24,008.55 -1.26% -6.33% 

CSI 300 4,043.93 -0.78% -12.66% 
  

Government Bond Yields 
Term Yield 1D YTD 
US 2Y 4.86% +13bp +139bp 

US 10Y 5.10% +12bp +92bp 

Germany 2Y 3.08% +0bp +96bp 

Germany 10Y 3.29% -1bp +44bp 
  

Precious Metals 

 Price 1D YTD 

Gold (US$/oz) 3,881.50 -2.97% -13.69% 

Silver (US$/oz) 49.95 -3.96% -31.44% 
  

Currencies & Crude Oil 

 Price 1D YTD 

DXY 103.18 +0.26% +4.99% 

EUR/USD 1.1081 -0.41% -5.69% 

Brent (US$/bbl) 95.82 +3.30% +57.47% 

WTI (US$/bbl) 88.71 +2.52% +54.49% 
  

Must Watch Events 

Date / SGT Event 
13 Nov 18:00 Euro area GDP / jobs 

13 Nov 21:30 US October PPI 
  

  
 

https://investor.nvidia.com/news/press-release-details/2026/NVIDIA-Announces-CEO-Transition/
https://blog.google/innovation-and-ai/models-and-research/gemini-models/introducing-gemini-4-hydrogen/
https://ca.marketscreener.com/news/siemens-posts-q4-profit-above-forecasts-raises-mid-term-guidance-ce785ed8d98ff62d
https://apnews.com/article/stock-markets-oil-ai-earnings-nvidia-8bf08407eafe1655ed73112f7494029a
https://stockanalysis.com/stocks/googl/
https://static.pib.gov.in/WriteReadData/specificdocs/documents/2026/nov/doc_10457_20261112_15543001.pdf
https://www.ons.gov.uk/economy/grossdomesticproductgdp/bulletins/gdpmonthlyestimateuk/september2026
https://www.marketscreener.com/news/india-s-october-retail-inflation-at-6-09-on-year-ce785ed8da80fe27
https://apnews.com/article/stock-markets-oil-ai-earnings-nvidia-8bf08407eafe1655ed73112f7494029a
https://home.treasury.gov/resource-center/data-chart-center/interest-rates/TextView?type=daily_treasury_yield_curve&field_tdr_date_value_month=202611
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AI 

• Google lowers the cost of agentic AI. Alphabet (GOOGL US) launched Gemini 4 Hydrogen 

across its API, enterprise products, app and Search. Pricing is US$1.50 per million input tokens and 

US$7.50 for output across a 1m-token context window. Google says tasks finish 2.5 times faster 

than Gemini 3.8 Flash. Lower costs could broaden deployment, although independent performance 

and customer spending remain unproven. (Google) Alphabet (GOOGL US) is our Investment 

Opportunity. 

• Siemens turns data-centre demand into record orders. Siemens (SIE GY) reported quarterly 

orders of €34.8bn, up 58.0%, and industrial profit of €3.9bn, up 22.0%, versus €3.7bn expected. 

Data-centre orders doubled, building a €7.0bn backlog. Management lifted its medium-term 

comparable revenue-growth ambition to 7.0–11.0% from 6.0–9.0%. Converting this demand into 

cash remains the key test of a sustained higher growth rate. (Siemens / Reuters) 

• Applied Materials guides to another sales increase. Applied Materials (AMAT US) reported fiscal 

fourth-quarter revenue of US$10.41bn, up 53%, and adjusted EPS of US$4.16, up 92% year on 

year. Next-quarter guidance is US$11.1bn revenue, plus or minus US$500m, and US$4.35 adjusted 

EPS, plus or minus US$0.20. Management cited AI investment and chip complexity; customer 

spending concentration remains a risk. Results followed the regular US close. (Company) 

• Nebius confronts capacity delays and rising investment. Nebius (NBIS US) fell 16.8% as 

capacity delays moved sites into the first half of 2027. Reuters reported narrowed 2026 revenue 

guidance of US$3.0–3.2bn, then US$12–13bn in 2027 against US$40–45bn capex. Management 

expects customer prepayments and contract-backed financing to fund 75–85% of spending. 

Commissioning and funding execution remain the key constraints. (Company / Reuters) 

Americas 

• Nvidia changes leadership as shares retreat. Nvidia (NVDA US) fell 4.3% as Jensen Huang 

resigned immediately as CEO, president and director. CFO Colette Kress became interim CEO, 

retaining her finance role, while the board searches internally and externally for a permanent 

successor. Nvidia said customer commitments and product roadmaps remain uninterrupted, but the 

abrupt transition increases execution uncertainty. (Company / AP) Nvidia (NVDA US) is our Core 

Recommendation. 

• Lilly gains Chinese approval for its obesity pill. Eli Lilly (LLY US) won Chinese approval for 

orforglipron, the country’s first oral GLP-1 weight-loss treatment, Reuters reported. JPMorgan 

projects the local market could reach RMB30bn in five to seven years, from RMB3–4bn. Tablets 

could broaden access beyond injections, but Lilly has not disclosed local pricing or launch timing, 

leaving uptake uncertain. (Reuters) Eli Lilly (LLY US) is our Core Recommendation. 

https://blog.google/innovation-and-ai/models-and-research/gemini-models/introducing-gemini-4-hydrogen/
https://press.siemens.com/global/en/pressrelease/earnings-release-and-financial-results-q4-fy-2026
https://ca.marketscreener.com/news/siemens-posts-q4-profit-above-forecasts-raises-mid-term-guidance-ce785ed8d98ff62d
https://ir.appliedmaterials.com/news-releases/news-release-details/applied-materials-announces-fourth-quarter-and-fiscal-year-2026
https://www.sec.gov/Archives/edgar/data/1513845/000110465926126008/tm2629571d1_ex99-2.htm
https://www.streetinsider.com/Reuters/Nebius%2Bpares%2Bback%2B2026%2Brevenue%2Bforecast%2Bon%2Bcapacity%2Bdelays,%2Bshares%2Bslump/27330371.html
https://investor.nvidia.com/news/press-release-details/2026/NVIDIA-Announces-CEO-Transition/
https://apnews.com/article/stock-markets-oil-ai-earnings-nvidia-8bf08407eafe1655ed73112f7494029a
https://www.streetinsider.com/Reuters/China%2Bapproves%2BEli%2BLilly%E2%80%99s%2Bweight%2Bloss%2Bpill%2Borforglipron/27328506.html


  
UOB Kay Hian | Private wealth management Wealth Daily 

Friday, 13 November 2026 

3 

  

• Microsoft’s outage exposes enterprise continuity risks. Microsoft (MSFT US) investigated 

widespread Outlook and Microsoft 365 disruption after nearly 130,000 user-submitted outage 

reports. The company blamed unexpectedly unavailable servers following automated health-check 

failures and was testing a remedy. (AP / CRN) Microsoft (MSFT US) is our Core 

Recommendation. 

• Meta buys lower-carbon supply-chain capacity. Meta (META US) signed agreements supporting 

at least 180,000 tons of Sublime’s lower-carbon cement production and a MacroCycle plant 

targeting 5,000 tons of recycled PET annually. Environmental-attribute certificates fund suppliers 

without guaranteeing physical delivery to Meta’s data centres. These commitments support 

commercial-scale capacity, but undisclosed financial terms limit assessment of Meta’s costs and 

benefits. (Company) Meta (META US) is our Core Recommendation. 

• Brookfield expands its recurring fee base. Brookfield (BN CN) reported third-quarter distributable 

earnings of US$1.72bn, or US$0.73 a share versus US$0.63 a year earlier. Before realisations, per-

share earnings rose to US$0.64 from US$0.56. Asset management raised US$25bn; fee-related 

earnings grew 15% and fee-bearing capital reached US$682bn. Recurring fees support earnings 

despite uneven transactions, but distributable earnings differ from accounting profit. (Company) 

Greater China 

• SMIC’s margin outlook tempers strong results. SMIC (0981.HK) posted quarterly revenue of 

US$3.19bn, up 33.9% year on year, and attributable profit of US$428.4m, up 123.4%. Gross margin 

reached 29.9% and utilisation 97.3%. Fourth-quarter guidance calls for 4–6% sequential revenue 

growth but 26–28% margin. Firm domestic foundry demand therefore supports sales, while the 

outlook cautions against extrapolating recent profitability gains. (Company / Reuters) 

• New Singles Day estimates show slower growth. New Syntun estimates put China’s Singles Day 

festival sales between 7 October and 11 November at RMB1.78tn, up 4.8%, versus 14.2% growth 

in the preceding festival. AI shopping tools may improve conversion, but slower aggregate growth 

suggests consumer demand and promotional returns remain under pressure. (Reuters) 

https://apnews.com/article/microsoft-outlook-outage-email-teams-6376045281feb430c0b923e3a4b251c2
https://www.crn.com/news/ai/2026/microsoft-works-to-address-massive-outage-across-copilot-teams
https://about.fb.com/news/2026/11/meta-new-agreements-clean-manufacturing-data-center-supply-chains/
https://bn.brookfield.com/sites/brookfield-bn-v2/files/Brookfield-BN-IR-V2/2026/Q3/2026-q3-bn-press-release.pdf
https://www1.hkexnews.hk/listedco/listconews/sehk/2026/1112/2026111200682.pdf
https://kfgo.com/2026/11/12/smic-reports-123-4-jump-in-third-quarter-profit/
https://www.streetinsider.com/Reuters/Chinas%2BSingles%2BDay%2Bsales%2Brise%2B4.8%25%2Bto%2B$1.78%2Btrillion;%2BAI%2Btakes%2Blarger%2Brole/27328707.html
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• JD completes its European retail acquisition. JD.com (JD US) completed its Ceconomy 

takeover, buying 59.8% of equity and votes for approximately EUR1.335bn at EUR4.60 per share. 

Consolidation begins on 12 November, adding more than 1,000 stores across 11 markets. 

Ceconomy retains local operations and technology infrastructure. Distribution broadens beyond 

China, but integration costs and execution will determine the financial benefit. (Company) 

• Link supports distributions despite weak rents. Link REIT (0823.HK) posted interim revenue of 

HK$6.909bn, down 1.6%, and net property income of HK$5.135bn, down 0.8%. DPU rose 0.3% to 

127.25 HK cents as general and administrative expenses fell 20.8%. Hong Kong retail rental 

reversions were negative 7.5%. Planned second-half buybacks of HK$1–2bn support per-unit 

returns, but cannot indefinitely offset weak renewals. (Company) 

Asia ex. China 

• TSMC discloses employee-data exposure. TSMC (TSM US) said current and former employee 

information was published externally without authorisation, matching a cloud provider’s records. It 

found no evidence its own systems were compromised; the records excluded operational and 

customer data. It is supporting personnel and investigating with authorities and specialists. Supplier 

security remains a risk without established production disruption. (Company / PTS) TSMC (TSM 

US) is our Core Recommendation. 

• Foxconn’s AI expansion consumes cash. Foxconn (2317 TT) posted quarterly revenue of 

NT$3.016tn, up 46% year on year, and attributable profit of NT$77.5bn, up 34%. It raised outlooks 

for all four product segments and expects high double-digit AI rack shipment growth in 2027. Nine-

month operating cash flow was negative NT$125.7bn; free cash flow was negative NT$287.4bn. 

Cash conversion and component shortages remain expansion constraints. (Company / Reuters) 

• Naver’s AI spending depresses profitability. Naver (035420 KS) posted quarterly revenue of 

KRW3.472tn, up 10.7%, but operating profit fell 20.9% to KRW451.3bn. Margin narrowed to 13.0% 

from 18.2% amid infrastructure, content and data spending. Management expects approximately 

KRW2tn of computing-service contracts to generate revenue from the first half of 2027. Monetisation 

prospects improve, but the investment-to-revenue timing gap pressures near-term returns. 

(Company / Aju) 

• Currency support lifts Bridgestone’s earnings. Bridgestone (5108 JP) posted nine-month 

revenue of JPY3.554tn, approximately 10% higher, and adjusted operating profit of JPY445.3bn, 

up 21%. Attributable profit rose 57% to JPY318.9bn. Currency contributed JPY44bn of the 

JPY76.9bn adjusted operating-profit increase. The unchanged JPY515bn annual adjusted 

operating-profit forecast underlines the importance of distinguishing exchange-rate support from 

durable pricing and volume gains. (Company) 

• StarHub’s revenue recovery outpaces earnings. StarHub (CC3 SP) posted quarterly revenue of 

S$486.8m, up 4.5%, excluding Ensign, but attributable profit fell to S$3.9m from S$22.1m. EBITDA 

fell 26.3% to S$72.1m; depreciation further weighed on profit. Enterprise service revenue rose 

18.4%. Unchanged annual EBITDA guidance at 75–80% of last year’s level makes cost absorption 

and enterprise monetisation key operating tests. (Company / Business Times) 

https://ir.jd.com/static-files/c6b24887-7549-4485-a47b-6972a36b0f9c
https://www.linkreit.com/-/media/linkreit/investor-relations/financial-reports-and-presentations/presentations/2026-2027/presentation/20261112_ir202627-interim-results-presentation_en.pdf?rev=db11ec185ccc4ff5a2894d309109b4e0
https://www.sec.gov/Archives/edgar/data/1046179/000104617926000800/a20261112statementregardin.htm
https://news.pts.org.tw/article/835511
https://image.honhai.com/upload/202611/law_talk/Hon%20Hai%203Q26%20Results_English_20261112_1926.pdf
https://in.marketscreener.com/news/taiwan-s-foxconn-reports-34-rise-in-q3-profit-beats-forecasts-ce785ed8d980f521
https://www.navercorp.com/api/article/read/5424bdee-8b0f-4f03-b38f-a308a9381eb9/3Q26_Naver_Earnings_KOR_vF.pdf
https://m.ajupress.com/view/20261112084704929
https://www.bridgestone.com/ir/library/result/pdf/e_r8_3_supplementary.pdf
https://links.sgx.com/1.0.0/corporate-announcements/CQ85FI3XH7JQQZ2Q/911150_3Q2026BPU.pdf
https://www.businesstimes.com.sg/companies-markets/starhub-q3-profit-falls-82-4-s3-9-million-amid-high-operating-leverage-depreciation
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EMEA and Others 

• Rolls-Royce accelerates capital returns as orders expand. Rolls-Royce (RR/ LN) announced 

an interim £1.5bn buyback within its existing £7.0–9.0bn programme for 2026–28, retaining annual 

underlying operating-profit guidance of £4.7–4.9bn. Large-engine flying hours rose 4.0% in the first 

ten months, to 114.0% of 2019 levels. Power Systems orders rose 62.0% over nine months. Delivery 

capacity and service execution constrain conversion of strong demand into cash. (Rolls-Royce / 

Reuters) 

• Allianz's diversified earnings absorb catastrophe pressure. Allianz (ALV GY) reported quarterly 

operating profit of €4.7bn, up 6.2%. Asset-management profit rose 35.1% to €1.1bn, cushioning 

weaker property-and-casualty earnings as the combined ratio deteriorated to 93.8% from 91.9%. 

These results support the previously announced €18.6bn guidance ceiling. Diversification protects 

earnings, but higher catastrophe claims increase the importance of underwriting discipline. (Allianz 

/ The Insurer) 

• Merck raises guidance as its growth businesses strengthen. Merck KGaA (MRK GY) raised 

annual EBITDA-pre guidance to €6.2–6.4bn from €5.9–6.3bn and revenue guidance to €21.5–

21.9bn. Quarterly sales reached €5.6bn, up 5.1% organically, while EBITDA pre of €1.7bn grew 

0.4% organically. Process Solutions, rare diseases and semiconductor materials supported 

performance. Slower profit growth than sales keeps mix and margins central to the recovery. (Merck 

/ Reuters) 

• Adecco's profit beat signals a selective hiring recovery. Adecco (ADEN SW) reported operating 

income of €180.0m, up 14.0%, versus €166.0m expected, on revenue of about €6.0bn. Permanent 

recruitment returned to growth; management plans €75.0m of additional annual savings by the third 

quarter of 2027. Shares closed approximately 14.7% higher. France's revenue decline and slower 

group organic growth show that hiring conditions remain uneven. (Adecco / Reuters / Reuters close) 

• KBC's earnings resilience masks deposit competition. KBC (KBC BB) reported quarterly net 

profit of €1,142.0m, versus €1,002.0m a year earlier and €1,152.0m in the preceding quarter. 

Customer deposits, excluding volatile foreign-branch balances, fell 1.0% organically quarter on 

quarter but grew 3.0% year on year. Government-bond issuance and shifts into asset management 

explain some outflows, highlighting the trade-off between fee income and funding costs. (KBC) 

• Burberry's recovery broadens beyond sales growth. Burberry (BRBY LN) reported quarterly 

comparable sales growth of 4.0%, versus 3.0% expected. First-half revenue rose 6.0% to £1.1bn 

and adjusted operating profit reached £62.0m, versus £19.0m previously and £44.0m expected. 

Margin improved to 5.7% from 1.9%. Better profit conversion supports the turnaround, but negative 

£147.0m free cash flow keeps inventory and seasonal cash conversion in focus. (Burberry / Reuters) 

https://www.rolls-royce.com/media/press-releases/2026/12-11-2026-rr-holdings-plc-trading-update.aspx
https://www.marketscreener.com/news/rolls-royce-announces-1-5-billion-buyback-as-engine-demand-grows-ce785ed8d881f121
https://www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/press/document/results/2026-3q/3q-2026-earnings-release-allianz.pdf
https://www.theinsurer.com/ti/news/allianz-revises-full-year-guidance-after-q3-profit-growth-2026-11-12/
https://www.emdgroup.com/investors/reports-and-financials/earnings-materials/2026-q3/na/2026-Q3-Press-Release-NA.pdf
https://in.marketscreener.com/news/germany-s-merck-raises-2026-guidance-for-third-time-ce785ed8d980f722
https://www.adeccogroup.com/en/our-group/media/press-releases/q3-2026-results
https://live.euronext.com/en/financial-news/adecco-shares-jump-permanent-hiring-returns-growth
https://www.marketscreener.com/news/europe-s-stoxx-600-hits-record-high-on-strong-earnings-easing-mideast-tensions-ce785ed8db8ff620
https://www.kbc.com/content/dam/kbccom/doc/newsroom/pressreleases/2026/3q2026-pb-en.pdf
https://www.burberryplc.com/news/financial/2026/interim-results-for-26-weeks-ended-27-september-2026
https://live.euronext.com/en/financial-news/burberrys-entry-level-luxury-lures-new-buyers
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Traders' Corner 

 

Source: TradingView 

 Link Real Estate Investment 
Trust (0823.HK) 

Last Price: HKD 41.50 

Support: HKD 39.70 (-4.3%) / 

HKD 38.60 (-7.0%) 

Resistance: HKD 45.60 (+9.9%) /  

HKD 47.88 (+15.4%) 

  

 

 

Our Technical View 

• Price rebounded off its resistance-turned-support baseline with a bullish candle that 

simultaneously cleared the upper boundary of the flag continuation pattern.  

• The RSI is firmly entrenched in bullish territory and is rising with strong positive velocity. 

• As long as price remains defended above the converted support baseline, we see sustained 

upward expansion toward higher swing high resistance. 
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Traders' Corner 

 

Source: TradingView  

 Sino Biopharmaceutical 
(1177.HK) 

Last Price: HKD 5.27 

Support: HKD 5.26 (-5.6%) / 

HKD 5.15 (-7.5%) 

Resistance: HKD 6.28 (+12.8%) / 

HKD 6.59 (+18.3%) 

  

 

 

Our Technical View 

• Price successfully defended its position above the newly established gap-support zone.  

• The RSI is anchored in bullish territory and is rising with positive velocity. 

• As long as price remains defended above the gap-support threshold, we see continued upward 

expansion toward higher swing high resistance. 
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS 

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are 
available at the following link: 
https://research-api.uobkayhian.com/assets/disclaimer/b2112181-0bf2-4c07-af37-3d7129735e61 
or by scanning the QR code below: 

 

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) 
restrictions on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements 
specific to recipients in the United States and other applicable jurisdictions. 

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives, 
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or 
sell any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial 
adviser regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment 
decision. Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report. 

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this 
report. By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the 
Disclosures / Disclaimers (as may be amended or updated from time to time) in full." 
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