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Market Overview
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Asset Class Performance

Stock market performance: YTD vs Weekly return Bond market performance. YTD vs Weekly return
Price return (%) — as of 14 Aug 2026 N
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Commodities performance: YTD vs Weekly return

Exchange rate performance: YTD vs Weekly return Price return (%) — as of 14 Aug 2026
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US Sector Performance

US sector performance: YTD vs Weekly return
Price return (%) — as of 14 Aug 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 17 Aug 2026
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Global Equity Markets: Valuation

MSCI World Index > PE Ratio [1GBF Est]

. S&P 500 Index > PE Ratio [1GBF Est]
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MSCI Asia Pacific Index > PE Ratio [1GBF Est] Euro Stoxx 50 Index > PE Ratio [1GBF Est]
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Nasdaq 100 Index > PE Ratio [1GBF Est]
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US Economic Outlook
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US Economic Outlook

Initial Jobless Claims (Weekly, 000s)
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Japan 2Q26 growth misses estimates
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Hormuz Strait Outlook

Hormuz Strait Commercial Cargo Ship Daily Crossings
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US Earnings

Earnings Season Scorecard

ise & Earnings Surprise by Sector (BICS)

Sales Surprise Earnings Surprise

Sector (BICS)

POSITIVE INLINE NEGATIVE % POSITIVE INLINE NEGATIVE
All Securities 455 /498 313 65 76 3.49% 394 13 45 28.89%
Materials 27,27 17 3 7 1.26% 23 0 4 5.21%
Industrials T4/77 59 7 8 3.48% 65 2 6 8.80%
Consumer Staples 23/33 15 5 3 1.50% 20 1 2 4.47%
Energy 22,22 18 0 4 13.32% 19 0 2 9.92%
Technology 50/67 43 < 3 3.03% 47 2 1 11.28%
Consumer Discretionary 38,47 19 10 9 1.40% 30 2 [ 104.65%
Communications 25/25 12 6 7 0.73% 19 1 5 96.83%
Financials 79/80 47 16 15 4.39% 69 1 8 11.47%
Health Care 55/58 47 6 2 2.77% 53 1 1 18.72%
Utilities 31/31 12 2 17 -1.50% 22 3 6 4.01%
Real Estate 31/31 24 6 1 2.39% 27 0 L) 1.62%
@ Positive surpriss @ Inline with estimates @ Negative surprise Reported = dununifniilszmas / dnnuFimniomaiuncy

Source: Bloomberg
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Earnings Releases
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Investment Strategy
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Key Factors to Watch
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Weekly Mutual Fund Recommendation
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KOSPI and SOX Volatility Eased

VKOSPI vs. SOXX Implied Volatility (2025-2026)
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MICRON KeyBanc Capital Markets Technology Leadership Forum
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Strong Neocloud 2Q26 Earnings Reinforce the Al Trade
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mﬂw\i”ﬂLmufﬁmm@m%ﬁi@mﬂmﬁ@u 1 Euduneaans safluraseuansie NVDA iy supplier ﬁ"mimjﬁnmﬁgq CRWV uaz NBIS a1ndt Blackwell 478 Vera
Rubin mﬁmmwmmq Imﬂmmw@ﬂiﬂmumLumvl,ﬂmﬂ@u Memory anns7iEy GPU astelvsidiasld HBM Leinx uazyis CRWV fu NBIS €flunmazaens
capacity FaLiing smt,ﬂuﬂ@wmnmwuﬂ@u Al Infrastructure ¥ Supply Chain N wgau

Source: Bloomberg, Company, LHSEC Research
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Data Center Components
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800 VDC Data Center

800 VDC: Power Backbone uov Al Factory gadalu
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Q KEY TAKEAWAY / 800 VDC Walomaavnuaaaakovld doud Grid,

Source: NVDA, McKinsey, LHSEC Research
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800 VDC Data Center
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Weekly Fund Recommendation

LH-Al namuils uaa 101 1ale uaud malulad

o funawmuneeulandlunisamuinumalulatiuaz Al Tneiulaunaasmuly
Top Fund Holdings Weight . ! ! 3
WU UIBINDIVIU Roundhill Generative Al & Technology ETF Ineanyli

1 NVIDIA Corp 6.41% savtliiyaldfiaandn 80% 283 NAV
2 Alphabet Inc 5.11%
* namuuanidu ETF uuuiBmaidegninamuluivreszimnmalulad
3 Broadcom Inc 3.87% - - , _ S =< - , o
Teyeyntsehng Insanizngy Generative Al vinlan saudanananialud Al aas
4 Nebius Group NV 3.78% Hunszuavanluniaivinveadsegialan lnaannalszneaunis 2Q26 ey
5 | SKhynix Inc 3.58% nax Neocloud £9AsT 1 #LAWDNAINADINNS Al Infrastructure 111NN supply
azpuviunann Al lallfaninua frontier labs Bnsialil usingzanelilg software,
6 Micron Technology Inc 3.38% a - a o | a
FLULGARIUNTIN, MAIANITRY, workflow B4ANT, WATNIINAAINNUASUINTF
7 CoreWeave Inc 3.36%
5 | Advanced Micro Devices Inc 3269 *  ANBITNITHANNIAANNIGIRA HITY 2.5% LALA3 1.5% F¥ALAINIALNaLT 6 41N
. 0
8
9 Samsung Electronics Co Ltd 3.09%
10 ASML Holding NV 2.73%

Source: Bloomberg, LHSEC Research
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Weekly Fund Recommendation

LHAI-INFRA nawuila uas 4 1a'la funsmansaaes

e ulgunaasnulunmioeaanuaed Tortoise Al Infrastructure ETF (TCAI) Inenansly
Top Fund Holdings Weight e o .qu . ! B .
saultnyTlatiaandn 80% 19 NAV il ETF wuu Active Management saulant]

! DellTechnologies Inc 6.13% nsasuluiunguinseairaiiugiu Al inaiadeldlilinnnaulanin uazinasmu
o A 1 1
2 Vertiv Holdings Co 5.68% E'Qﬂﬂﬂ?@qvl’g\mu%mu
3 Micron Technology Inc 4.79% L. - o = & ., A o o
*  N19aIUNea31s Data Center Nuuwaliiuinnauasinesiaiiiesninaansiaanis iy
4 Seagate Technology Holdings PLC 4.03% Al uag Cloud Mi3asia vinlHigl#innssiasidaaens Capacity tnapnldanelunng
5 | Giena Corp 4.01% nea3eAIndIaziiaullng $49on nelutl 2030
6 Quanta Services Inc 3.68% ° o a o y PP | y y <
* 581 Al cloud MauFuTnanuanuauduasaaniset ilgine 1 Audunesans
7 nVent Electric PLC 3.48% LAZyia CRWV i NBIS fRfuNuazaene capacity siaiiiad daiflurladtiansiaiii
8 | GEVemnova Inc - na Al Infrastructure %19 Supply Chain lun1nwsau
. (o]
9 Western Digital 219 . . o . » ' v o
estom Digital Corp 321% *  ANBITNNENNIIAANITDEN 1.6% FaTl LATITALIANNNIAENTBINDYUNAETN 6 47N 8
10 Nebius Group NV 3.08%

Source: Bloomberg, LHSEC Research
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Weekly Mutual Fund Recommendation

Fund Recommendation

P

/ ADD
BUY

LHGIGO
LHTWGHD LHAIINFRA LH GLOBAL INV GRAD OPP FND-A
LH TAIWN GRW AND HG DVD-THB

SCBGOLD

LHAI * SCB GOLD OPEN END FUND

LH Al TECHNOLOGY FU-A LHGDEFENSE

X-VOLT
XSPRING ELECTRIFICAT EQ-THB SCBKEQTG

SCB KOREA EQY FUND

X-JPTOPTECH

XSPRING JAPAN EQUITY TF-THB /
LHASIASEMICON / / HOLD

LHCYBER

LHGAS e BYOU-COREPORT
LHSUPERAI LH NATURAL GAS FUND-A B YOU FUND COREPORT-A
KF-HEALTH
HRUNGSRI GL HLTHCR EQ FD-D

KT-FINANCE e TLA-GFIX
KTAM WORLD FINANICAL SERVICE

Source: LHSEC Research
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SBUY= STRONG BUY=manifuildausineannyasngsssusous 15% aull, (2) BUY= mandldausineannyadnsnnndn 5% ustlaiiia 15%, (3) HOLD=sAfidausnsansasniieandn
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ACTION fig “ANuuginfnunagns” A3 QUANTAMENTAL STRATEGY 28491 G9lAsnainnissziiiu 2 1w fia FUNDAMENTAL METRIC uaz QUANTITATIVE METRIC

FUNDAMENTAL METRIC Ag “Aanningula” (ATTRACTIVENESS) wiiaiilu 3 32st An WEAK=aa1ua, NEUTRAL={11na19 waz STRONG=LGa139 13114 RATING Nilsziiuine
unimsnzitadeiugu aiufaddamniefiiuaeumiu (OPINION-BASED METRIC)

@71 QUANTITATIVE METRIC A8 “mfmLL%QLLiwmmmﬁu” (ROBUSTNESS) 99 “Qmmwmmuuqiﬁu” (TREND QUALITY) gelFarnnsaeszfidaFunns (REALITY-BASED METRIC)
NANTUIAIN 3 NTALNAT (AU=HOURLY, Na=DAILY wazeina= WEEKLY) Insiiiasnddnaaniili 3 svsiiduiu Aa BULL=uwq 15N, BOAR=WLuTHuNsas/AaudneB3ran1e uay
BEAR=W11THNAY

v

\He11 QUANT uaz FUNDAMENTAL 1199 aziils QUANTAMENTAL azlé ACTION 1flu 3x3=9 nagnd a1x MATRIX Al

<«—FUNDAMENTAL—
WEAK NEUTRAL STRONG

TBUY BUY SBUY

BULL

BOAR

REDUCE| HOLD ADD

SWITCH SELL wBUY

9% AUz ACTION 913 9 nagms HANumang At SBUY=STRONG BUY=91R15uANIHAaAININ 1azsnadiuwelfinau avsdingeriui, BUY=1alnazifingann useaduualiiy

«——QUANTITATIVE—>

BEAR

U5usaausia, TBUY= TRADING BUY=31A"ag luszauung uwiiilenianazUivausals uuetuagafisinle, ADD=saagfndnyarinin usdaduwaliiungs arunsonaesdaazan s,

WBUY=WEAK BUY=91a"0t[luseaumndiyaniuin usiiladenasuliidiusssgn assagaiiliasagausa, HOLD=sa1Indazifingar1uin wariuwnliunssda wuziiide, REDUCE=
I o a 1 = v o/ o yva QI o [ o ¥ Y @ | = v o a

st lussALiuyar Lariuueliunassa Aosdumindds/iinAnnszsingyds uusiliingeaannisaeu, SELL=s1alndmngar wasiiuualiings uuetiiang, SWITCH=5AAY

yamuazduunliluas wuzih i aaudaau

AVFUALUTNEINAYNS WIzAU SECTOR WAa1sunaNNanaLunun Fauiieuneangugsna § 3 svall An OVERWEIGHT=a7ugenan1inuingail e likanasunigandnanain

OUTPERFORM), NEUTRAL=uuziamuviniuiwinsais amadnliinaneuunulndipesnans uay UNDERWEIGHT=awuilaandiinvinsail amvadnazliinaaauumnusindinaia

(
(UNDERPERFORM)
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u@ﬂmﬂ?:Lﬁ@iﬁﬁ’g@'mfﬂﬂ@ﬁwzﬁum’mmmuﬁlwmﬁuﬁhﬂ atinade) 191 W dryanmaianiiawlazestiuiiuaiuiung (STAR RATING) 54 STAR RATING agfiazfuarutianla
gegaiily % %k Kk %k k uazsriunuthaulaigaiiy k

Tne STAR RATING Tlaztlszanaannannanfudiainmzy 3 §nu Aeanann RATING mqﬁmﬁ”ugmz_gmm 2 17 (SBUY/BUY="% X TBUY/HOLD=X) Aumaiingagn 2 A9

(BULL=% %, BOAR= ) uazé1unagns SECTOR 444 1 a2 (OVERWEIGHT=K) igiu ffu XvZ fifnuuziiduitugnudlu BUY Sfuuzindumaiiaifu BOAR wasdifuuzindu
nagnsszAl SECTOR Ll NEUTRAL 15193 STAR RATING 21@9iius XYZ winrfu Yk e iflufiu
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FT1Signal > FTI FTISignal <FTI
DI">DI” DI"<DI”
Overbought Oversold
% K>80 % K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tusaeuldalfdamenanisdrsaresanianddinan1tiunssunisLsEming (THAI INSTITUTE OF DIRECTORS-IOD) lui3asnisnniuguananis (CORPORATE GOVERNANCE
RATING) uaznanisisziiuaasantiulnawmimiesrusaiddnaonuaumninnistlesiunistdwnandasiunismasanessildu (ANTI-CORRUPTION PROGRESS INDICATOR) 9184131
annzidaulifae

o

el N91s21fiu CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR #dnan2 Auuadiyaneaiiazanuiung Aadl
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CORPORATE GOVERNANCE RATING

"ﬁ’)\‘lﬂzLLuu AITHUNNE
90-100 ALAF (EXCELLENT)
80-89 A11n (VERY GOOD)
70-79 7 (GOOD)

60-69 Anald (SATISFACTORY)
50-59 W11 (PASS)
N1 50

ANTI-CORRUPTION PROGRESS INDICATOR

TAL ATNVNNE

1#3unn93u9a4 (CERTIFIED) UIEninsunIasuseaiuaungniulsanlua lun1snanunasa (COLLECTIVE ACTION

COALITION) 284d1nANdaLdInan1tiunssuni stz ne

tsznAanunsnnl (DECLARED) 1R lHUsznAamnunsnaldfuiuasn CAC

laiiTlaie (NON-DISCLOSURE) %38 lalil

1Rl AUz nARaun sunldiuuuasan CAC videliRulaunalubeed
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CRWV Earnings Update

*  CoreWeave 71eN1%7921l4 2Q26 71 $2.575bn +112% YoY §4ni1Aa1nAIA

CRWV: Revenue & Profitability Margins L@Gﬂﬁ‘ﬂﬁlﬁ 0.48%, Adjusted EBITDA $1.5bn Lﬁlﬁutﬂu 2 L‘V]I"W']ﬂﬂﬂl‘ﬂu 23]\7
1500 o G g, NINAAIAAIANITIE 5.7% WA Revenue Backlog 17zx12u $104bn
+“‘w 22 Lo C |
AN +246% YoV daeialusan Commitments Tsnan $25bn M lGHL

2500 - - 40

3Q26 LATHINNIN 50% 184 backlog NatiiNUATYLNEN delivery URY

2000 -

Revenue (US$mn)

AAdNaziiElunnnngn 2 T 3 2849 2Q26 backlog NneluAwT]

2 1500 -

1000 - e , o P o o / o i &’
*  Margin vee25ma% lulnsuaail 1asE9inARLMANAS 1. scale NNNTL
N 1% deployment luslusiazpiailudpdauanaunauni base Nunjau 2.

v " g r y y ——
3Q24 4024 1Q25 2Q25 3025 4Q25 1026 2Q26

nsnszana@u@nlilg high-margin services 1w managed inference,

CRWV: Active Power Capacity

storage, software 3. demand Nudaungeauaiunsnausala 4. Tannaann

140000 - 2000~ Yo¥ +219.1%
QoQ +50.0%

o oo GPU @umﬁwm@mmﬂLmemmmqummﬂm Frunnaslniin Active

e power ’ﬂEI‘V] 1.5 GW i m,; 2Q26 LWNLﬂ’ﬂ‘LI 500 MW 11&1[?13‘1]’1@1,@?;@ 1NN

Tnsnnales lulszdRAaniisgm uazuinndn Neocloud MeawimNn
n N | I . | ] l souriulutiaaiiu munissziivaesyarafais dau Contracted power

Wil 3.7 GW lulnsuna waziiiailu 4.2 GW tu duiilszga Tae

CRWV: Revenue Backlog
US$ mn, quarterly

100000 -

Active Power (MW)

sadlvnngasinetiay 8 GW anelul 2030
* 1739 Guidance 3Q26 1uilfat Tunsan $3.45bn-$3.6bn 491 FY26
U5uselAauann $12.0on — $13.0bn 1w $12.4bn — $13.2bn Tuanuei

CaﬁEx srunnu $35bn-$39bn USUIRNAUNAANA299N $31bn-$35bn

Source: Bloomberg, Company, LHSEC Research
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NBIS Earnings Update

*  NBIS 21EN1471EI 1A 2Q26T) $582.3m +454% YOY ganInma1nAIANITNg
NBIS: Revenue & Profitability Margins 4.5% Adjusted EBITDA 15utlgananiiuuani $236.2m arnfiananu

(line), quarterly

I P % 1 a QI = . d&sj o
pp— $21.0m Tutlnaw ATNDUINRINALTNH operating leverage ATUTALAY

—=— Operating Margin (%, GAAP) - 200

E— B e Adjusted EPS 871 $(0.12)/41 §9n31Aa1ARAIANTEIN 83% ARAIAINT

800 -

— 582.3 | i v 3 | o o o
] —— naui $(0.38)/7u T9nlianNNAIAUNIERENIRTANATY
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‘?m ?Wﬂimmﬂ?@um@’mm LAA asset light I, Token Factory WAZNIILN
LB1S: Anmatised Recurring Revenue (ARR) — Gﬁ@ﬂ@m@mm u@ﬂmﬂumwwmmm Capacity 28191 mmﬂm\imﬂ ki
vl gzdiau demand AduLAY supply Tuimiumuﬂmmaslmyﬂu

uuuuu
QoQ +651.9% 7000 - QoQ +940.2%

Reflection, Cohere, 15 scale €tyT1RAA&MIF, neolab UAzLTEM quant

Yo¥Y +597.7% YoY +1008.0%

trading 1810 luausg Aaiednannndy $1bn siada

*  NBISiilnsa Asset-light Partnership Model i1 5viue 51Eugamnmn iy u
¢ wm I o L I 6519 uazAiluNTg data center 189 10Uz NBIS Wtimstensuafiide
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o A nn1g ki Runulusunatiagnin

* 1790l Guidance FY26“;?’1?;|15ﬁﬂfﬁ $3.0bn-$3.4bn Annualized Run Rate

Revenue 287 $7.0bn-$9.0bn CaiEx A8l $20bn-$25bn

Source: Bloomberg, Company, LHSEC Research
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