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Asset Class Performance

Stock market performance: YTD vs July 2026
Price return (%) — as of 24 Jul 2026
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Bond market performance: YTD vs July 2026
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Global Equity Markets: Valuation vs Earnings Momentum

EPS growth (log scale, 1yr fwd consensus revision) vs. Bloomberg Fwd P/E — standardized 1GBF Est, as of 27 Jul 2026
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US sector performance

US sector performance: YTD vs July 2026
Price return (%) — as of 24 Jul 2026
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Oil Prices and Hormuz Strait Outlook

Crude oil prices: WTI vs Brent, past 1 year Hormuz Strait Commercial Cargo Ship Daily Crossings

= Total Commercial Vessel Crossings (Bidirectional): 3
B WTI (CLT) @ Brent (CO1) B East>West: 1
I West>East: 2 - 180

$120
160

F 140

r 120

=
o
o

Vessel Count

USD per barrel

Jan Feb Mar Apr May Jun Jul
2026

2025-07-24 2025-00-00 2025-10-24 2025-12-10 2026-01-28 2026-03-16 2026-04-30 2026-06-16

Source: Bloomberg, LHSEC Research Source: Bloomberg, LHSEC Research

Op o a ar vd” o .5’ o o [ [ % o ﬂ” N Aa v @ 1% o
*  PANINUALLFAINgYENAN A P NdausisTuazdusnnaN Ul nAUTUNN uazivinnnaraenadalusendneenlldmeiaung
annguaRAnlanABausNINTuIasgfafsziile TasenaninafusAiduuAea wIREaLaWNNUTasLALED S I NanAINALI T g
HNAIAINNEIAABABNATS

Source: Bloomberg, LHSEC Research

ﬂ Securities

2,




0005

US Economic Outlook

Non-Farm Payrolls {MoM Change, 000s)
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US Economic Outlook
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US Treasury Yield Decomposition

US Treasury 2Y — yield decomposition US Treasury 10Y — yield decomposition
B ield @ Expected short rate B Term premium @ Fed funds rate B Yield @ Expected short rate B Term premium @ Fed funds rate
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The Japanese Yen and the US-Japan yield differential formed a divergence pattern

USDJPY vs US-Japan Yield Differential (1996-2026)
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The Japanese Yen and the US-Japan yield differential formed a divergence pattern

JGB 10Y: Yield, Term Premium, and Rate-Expectation Component (last 10 years) JGB Term Premium vs USDJPY (last 10 years)
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ASML and TSMC Results Reinforce the Long-Term Al Supercycle Thesis
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GOOG: Revenue & Profitability Margins
5% mn (bar) { % (line), quarterly
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GOOG Earnings Update

GOOG: Google Cloud Revenue
IS4 mn, quarterly
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GOOG Earnings Update
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INTC Earnings Update
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INTC Earnings Update
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Al Spend per Employee is Accelerating Sharply

$10.66
= Median monthly Al spend per employee (USD)
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Korean traders are unwinding leverage, but volatility remains high.

Unwinding Leverage
Korean traders unwind leveraged stock bets to the lowest level since April

KOSPI: 21-Day Annualized Realized Volatility (2025-2026)

/7 Stock margin loans
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Memory Super Cycle Ongoing

DRAM Spot Price NAND Spot Price

US$ per unit, daily spot price
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US Drug Tariff
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Pharma Stocks Earnings Preview
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Pharma Stock EPS Growth
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Farnborough Airshow
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Patriot and THAAD Inventory Strain
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Resilient Earnings from Defense Stocks
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Key Factors to Watch
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Global Stock Strategy for August 2026
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Monthly Stock Recommendation
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Annual Revenue, Adj & YoY Growth
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Monthly Stock Recommendation

LLY sradlmune@enagnsn $1350 Upside +13%
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Monthly Stock Recommendation

NVDA sandluane@snagnshn $304 Upside +47%
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Monthly Stock Recommendation

NVT svadlmsna@enagmsn $200 Upside +32%
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Monthly Stock Recommendation
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SKHY sailvaneidenagms $303 Upside +96%
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Mutual Fund Strategy August 2026
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Monthly Fund Recommendation
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Monthly Fund Recommendation
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Monthly Fund Recommendation
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Monthly Fund Recommendation

LHGDEFENSE nawudla uaa 01 nauaa fud

n Top Fund Holdings Weight

Global X Defense Tech ETF 69.56%
US Global Technology And Aerospace & Defense ETF 14.45%
PLUS Korea Defense Industry In 14.37%
TaRudneauning surasnanwidiad anrn 1.07%
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Monthly Fund Recommendation
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Monthly Fund Allocation

LHSUPERAI 20.3%

KFHEALTH 15.0%

funds
TLA-GFIX 5.0%

Based on In-House Asset Allocation Model

LHGDEFENSE 5.0%

Source: Bloomberg, LHSEC Research
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Fund Universe Recommendation

LHTWGHD

LH TAIWN GRW AND HG DVD-THB

LHAI
LH Al TECHNOLOGY FU-A

KT-FINANCE
KTAM WORLD FINANICAL SERVICE

X-VOLT

DAOL-AIINFRA

LHGDEFENSE

SCBKEQTG

SCB KOREA EQY FUND

LHASIASEMICON

LHGIGO
LH GLOBAL INV GRAD OPP FND-A

XSPRING ELECTRIFICAT EQ-THB

TBUY

BUY
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® KF-HEALTH

LHSUPERAI KRUNGSRI GL HLTHCR EQ FD-D L4 LHGAS

LH NATURAL GAS FUND-A o

® X-JPTOPTECH

[y XSPRING JAPAN EQUITY TF-THB SCBGOLD

,// BYOU-COREPORT SCB GOLD OPEN END FUND

Vi B YOU FUND COREPORT-A

4

e TLA-GFIX
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ABBV Forward PE

ABBV US Equity > PE Ratio [1GBF Est]

Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Ju
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==+ +2 5D (18.24x) ==+ +15D (15.90x) ==+ Mean (13.56x) == -1SD (11.23x) —=- -25D (8.89x) —— PE

Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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LLY Forward PE

LLY US Equity > PE Ratio [1GBF Est]
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NVDA Forward PE

NVDA US Equity > PE Ratio [1GBF Est]
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NVT Forward P/E

NVT US Equity > PE Ratio [1GBF Est]
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SKHY Forward PE

000660 KS Equity > PE Ratio [1GBF Est]
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BYOU-COREPORT Holdings

- Top Fund Holdings Weight

Principal Daily Income Plus Fund-X : PRINCIPAL DPLUS-X 36.44%
ISHARES TR MSCI ACWI ETF : ACWI US 25.14%
BNY MELLON GLB FDS SHORT DATED HIGH YIELD

10.26%
BOND : BNYGSWU ID
ISHARES $ TREASURY BOND 0-1YR UCITS : IBO1 LN 4.64%
Barclays Global Fund Advisers iShares Russell 2000 Index

4.30%
Fun: IWM US

Source: Principal, LHSEC Research
We

ﬂ Securities

G




TLA-GFIX Holdings

n Top Fund Holdings Weight

ISHARES 0-5 YEAR TIPS BOND E 8.53%

ISHARES TREASURY FLOATING RA 8.52%

WISDOMTREE FLOATING RATE TRE 8.52%

STATE STREET SPDR BLOOMBERG 1-3 MONTH T-BILL ETF 8.52%

GOLDMAN SACHS ACCESS TREASUR 8.52%
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	ความกังวลพุ่งสูงขึ้น แต่พื้นฐานหุ้นยังคงแข็งแกร่ง
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	ภูมิรัฐศาสตร์กดดันตลาด ความขัดแย้งในตะวันออกกลางปะทุขึ้นอีกครั้งในเดือนก.ค. ส่งผลให้ราคาน้ำมันดิบพุ่งขึ้นแรง (BRENT +46.6% WTI +44.9% YTD) กดดันผลตอบแทนพันธบัตรโลกให้สูงขึ้น และดอลลาร์แข็งค่าจากภาวะ RISK-OFF
	หุ้นเทคโนโลยีเจอแรงขายทำกำไร หลังปรับตัวขึ้นมาสูงก่อนหน้านี้ ขณะที่กลุ่ม ENERGY, FINANCIALS และ HEALTHCARE กลับมาทำผลตอบแทนโดดเด่นในเดือนก.ค.
	เศรษฐกิจสหรัฐฯ ยังแข็งแกร่งแต่แรงงานเริ่มอ่อนแรง NON-FARM PAYROLLS มิ.ย. เพิ่มเพียง +57K ต่ำกว่าคาด ส่วน CPI ลดลงเหลือ +3.5% YOY ทำให้ตลาดคาด FED จะคงดอกเบี้ยในการประชุมเดือนนี้
	AI SUPERCYCLE ยังแข็งแกร่ง ผลประกอบการ ASML, TSMC, GOOG, INTC ยืนยัน DEMAND ชิป หรือ CLOUD ยังล้นตลาด
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