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April export orders to grow 35.4% YoY; however, we expect orders to retreat from recent 

peaks as early pull‑in demand fades            

Economy 

..     

 

 

 

 

  

Event 

Taiwan export orders reached US$91.12bn in March, up 42.7% MoM (up 14.1% MoM 

seasonally-adjusted) and up 65.9% YoY, far exceeding our forecast of 18.6% and 

consensus estimate of 44.1% (Figure 1). 

Analysis 

ICT outperformed electronics, which in turn outperformed optics, while machinery was 

the key beneficiary of the AI theme among traditional industries; raw material 

categories also showed signs of improvement. Among major products, ICT export orders 

reached US$34.28bn, surging 50.9% MoM and 120.9% YoY, driven by strong demand for 

AI and cloud computing services, which lifted orders for server and networking 

equipment, alongside contributions from new NB product launches. Electronics orders 

totaled US$36.71bn, up 39.9% MoM and 73.7% YoY, supported by robust growth in AI 

and high‑performance computing (HPC), fueling continued strength across IC 

manufacturing, chip distribution, and memory. Optical instrument orders increased to 

US$2.03bn, rising 36.9% MoM and 4.2% YoY, mainly on sustained demand for 

semiconductor optical inspection and metrology equipment, though weak panel demand 

partially offset the upside. Raw material segments improved broadly, with base metals 

up 27.8% MoM and 2.9% YoY on rising AI‑related demand and higher copper prices 

benefiting copper foil and CCL orders, although weak galvanized steel demand capped 

gains. Plastics and rubber orders rose 51% MoM and 9.2% YoY, mainly driven by higher 

international oil prices following the US–Iran conflict, which lifted upstream raw material 

prices, alongside improving inventory restocking sentiment among downstream 

customers. Chemicals orders rose 49.9% MoM and 14.7% YoY, driven by growth in 

pharmaceuticals and industrial chemicals orders, as well as higher product pricing. 

Machinery orders grew 20.8% YoY, supported by aggressive semiconductor capacity 

expansion and sustained demand for automation equipment (Figures 2 & 3). 

Order growth strongest in US & ASEAN, followed by China & Europe. Orders from the 

US increased 76.4% YoY, with ICT products contributing the largest increase during 

January-March, up 128.1%, or US$19.1bn. Orders from China and Hong Kong grew 45.7% 

YoY, driven by electronics orders, which rose 54.9% (or US$9.31bn) over the first three 

months of the year. Orders from Europe increased 45.2% YoY, with ICT products posting 

the strongest growth, up 53.1% YoY during January–March. Meanwhile, orders from 

ASEAN and Japan rose 94.4% YoY and 32.9% YoY, respectively (Figures 4 and 5). 

Conclusion 

March export orders posted a sharp acceleration in YoY growth, reflecting not only robust 

demand from AI‑driven applications, but also early pull‑in effects as customers 

front‑loaded orders amid rising geopolitical risks. This pattern resembles the order 

front‑loading observed during last year’s trade tensions. Meanwhile, since March, 

ongoing conflicts have yet to cause any material disruption to raw material supply or 

logistics, allowing early demand release and smooth supply conditions to occur 

simultaneously, thereby further amplifying headline monthly growth. The export order 

diffusion index for April stood at 48.1 based on the number of firms and 44.4 based on 

order value (Figure 6). Looking ahead, as early pull‑in effects gradually dissipate, and with 

higher crude oil prices potentially weighing on order placements through cost and 

transportation channels, near‑term order growth is expected to moderate from elevated 

levels. We estimate April export orders to grow 35.4% YoY. 
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