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Market Overview
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Asset Class Performance

Stock market performance: YTD vs Weekly return
Price return (%) — as of 21 Aug 2026
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Exchange rate performance: YTD vs Weekly return
Price return (%) — as of 21 Aug 2026
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Bond market performance: YTD vs Weekly return
Yield change (bps) — as of 21 Aug 2026
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Yields up = price down. Source: Bloomberg, LHSEC Research

Commodities performance: YTD vs Weekly return
Price return (%) — as of 21 Aug 2026
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US Sector Performance

US sector performance: YTD vs Weekly return
Price return (%) — as of 21 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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Hormuz Strait Outlook
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FOMC Minutes Review
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FOMC Minutes Review
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US Earnings

US Earnings Season Scorecard *  S&P500 FiBEMNTMeuNalsznaung 2Q26

Sales Surprise & Earning s Sector {BICS)
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Sector @ICS) . Tsunanudsunss 11 Eamings Surprise D

POSITIVE INLINE NEGATIVE p POSITIVE INLINE NEGATIVE
o

All Securities 467 /498 323 66 77 3.30% 406 13 45 28.35% 2835% ﬂqi??qg\ltm +496(y0 YOY
Materials 27/27 17 3 7 1.26% 23 0 & 5.21%

Industrials 77/77 62 7 8 3.45% 68 2 6 8.91%

Consumer Staples 26/33 18 5 3 1.09% 23 1 2 1.77T%

Energy 22/22 18 0 < 13.32% 19 0 2 9.92%

Technology 51/67 44 4 3 3.02% 48 2 1 11.18%

Consumer Discretionary 42 /47 21 n 10 1.26% 34 2 6 86.96%

Communications 26/26 13 6 7 0.75% 20 1 5 96.58%

Financials 80/80 48 16 15 4.39% 70 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 30/30 23 6 1 2.42% 26 0 & 1.62%

® Positive surprise @ Inline with estimates @ Megative surprise Reported = dwnniFninlsmea / Snnuddnfamaiungy

Source: Bloomberg
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US Retail Earnings

4\ HOME DEPOT (HD)

‘ 4‘! g‘.‘-

FudArnbuudousonduminunasdon

FUASIISDUHVA ciszasIouINn

Ry & - = - =
AU contle Us:u M ua:waonugodu 16iu: Food & Beverage « Beauty « Baby

: = 2
suncaltions1d 4 U ua:gvlitiunalasu
3 31 ok ¥l 8
@ oamuaq\woumomsﬁumuaonammu
@ Frozen Housing Market nadutnutkiu

Fumsimdudaviduazmuns:zuagvunsd

ua:nusluna

Wuslnawiugauusuianuazlasomsauould

vgSuKUIWAsUMINTAsYMSTKdgMUENATITY Home ua: Apparel Solndnsod>

lia‘waoua:uud\,é\)nﬂdu Margin tu 3Q-4Q26 n-‘sﬁu"ugo Home d’aotgwa“snna-lﬂu

1ASUIND K-shaped: 1WUAWAUAM
vrusingulodAvdvsowsidey e Health & Wellness « Toys & Entertainment

goauelonnyamdala LINNGWUIUASYED

UuBULBY * AQuUNUFD - douovdnbuuaanuguduidn -

‘ WusInAugouso

s:aolasomsiKey UAAULBDUUIUSIZUTY s:IvuavBulKny

2\ =/

*  AAATNULeIAnITY fapdgeuuLe LLmﬂ’m%ﬁ\IuﬁTfﬂufmﬁ fislnaganianNszingedsann sapntingiu, dnseendey, Ruwile, uazpdnulyl
WUUBUN A HIFAERT muﬂm@mﬁﬂ Luuvl,ﬂwmmﬂummﬂw anaualasenslun WanetiulUfiniesden s wslunnangslnagueea

1N1®ﬂﬂﬂ@ﬂ@ﬂ LLmJ ﬂ’J’WNﬁ‘vN(ﬂﬁ‘y'}\‘ILV\INN’Wﬂﬂu

Source: Company, LHSEC Research

LH Securities ’ 07(
g)




US Retail Earnings
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Consumer Sentiment Index vs HD & LOW

Consumer sentiment vs HD & LOW
@ Consumer sentiment @HD @ LOW
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China Earnings

China Earnings Season Scorecard *  CSI300 NusEMNeunalIznaunig 2Q26 1
Sales Surprise & Earnings Surprise by Sector (BICS)

Waa 110 U3EM a1n 300 LiEm Earnings Surprise

Sales Surprise Earnings Surprise

S—— : at#1 -0.35% rnl93anTn +30.26% Yo 1flunnsln

POSITIVE INLINE NEGATIVE % POSITIVE INLINE NEGATIVE o |dl | - d‘ o
All Securities 110/300 33 6 38 -0.64% 39 3 41 -0.35% ﬂﬁ\zq‘iﬂmrJﬂE‘il.lcV]ﬂ@qNLm ﬁtuiaﬂwcﬂq Earnlngs
_— s i ) . — . . o — Surprise 14 18.54% nnlslmna +128.34% YoY
dustriale s s , 1 ; . , 1 ; - LA consumer staple ARIAY -45.85% YoY LAz
Consumer Staples - : , . 5% 1 . . e Real Estate -81.82% YoY @zhauian1adanig
Energy a3 1 0 . 0.26% : 0 : o 13 TNALAZARINTINNSNETN B DL
Technology 33/58 14 2 11 1.41% 18 0 10 18.54%
Consumer Discretionary 7/19 1 0 5 -1.87% 4 0 3 -16.72%
Communications 7/11 2 0 4 -1.88% 1 1 3 -2.09%
Financials 14 /53 6 2 1 10.95% 6 1 2 12.2T%
Health Care 8/19 2 1 4 1.64% 3 0 4 -0.83%
Utilities 3/14 1 0 1 -6.46% 0 0 2 -47.87%
Real Estate 1/5 0 0 0 nfa 0 0 0 n/a
® Positive surpriss @ Inline with estimates @ Negative surprise Reported = dnnuiddniilsemeon / Sumnidminnaluncy

Source: Bloomberg
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Earnings Releases

E & Most Anticipated Earnings Releases” EesE
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Key Factors to Watch
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Capital Market Assumptions (CMAs)

® Capital Market Assumptions (CMAS) ABN13ANANITRIA LA MTT e TEn
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Tactical Asset Allocation by Market

ASSET CLASS WEIGHTING RATIONALE
uw N ow
. o dy -3 ’ o d‘ a 's3 o U U = 1 ar U 4’
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Weekly Mutual Fund Strategy
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Weekly Fund Recommendation

SCBGOLD nawudlatnanadasdinas

@ SCBGOLD Guiiln Peer avg
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Source: Bloomberg, SCBAM, LHSEC Research
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World Gold Reserves vs. Foreign Official Treasuries Holdings

World Gold Reserves vs. Foreign Official Treasuries Holdings (2016-2026)
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® World Gold Reserves (left) @ Foreign Official Treasuries Holdings, $bn (right)
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Gold Rallies as Dollar Weakens and Expected Short Rate Easing

Gold, DXY & expected short rate: 2026 *  AUIUADAAITEDUAIAY ANANNAIA IUNTANE TS UNNTN
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Gold Rolling Correlation vs DXY and Expected Short Rate

Rolling 30-day correlation — gold returns vs DXY returns (2026) Rolling 30-day correlation — gold returns vs expected short rate change (2026)
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Weekly Fund Recommendation

X-JPTOPTECH nasuidladindarfs udiju fetmalulad

=

o Aulgvneamulumiiaainiuass Global X Japan Tech Top 20 ETF lagiaas lusaull
Top Fund Holdings Weight o o s ! . ! - I N 3
Uy laifiaandn 80% a9 NAV Wunawmunawuluivgaamnssumalulatiaesilsyine

o

9

Do

2 Advantest Corp 10.35%
* namuinevlandnisawuluiiunalulagdusufietaesdrlu delfiiudesTamianndy

3 Sony Group Corp 950% [ % a A a [ o‘n} o v & dl 14 = :/J o Yo c

AnsnsuanTl A udAnnaiNAnanlunfesnisgs aniedslafudselamiannulaune
4 Keyence Corp 9.46% NIFUATINAYE9 21U0T N1ANBA TUUEN earnings 1eviiFEmmaTulatizesdyly
5 Tokyo Electron Lid 9.26% fepaiulaTauuss waz valuation agluszauninaula
6 Nintendo Co Ltd 8.51% . ~ o = = S o o A

*  AN9IINBENNNIAANNTREN 1.07% siall IneNszALAYNIAENTBINAI UL 7 AN 8

7 TDK Corp 4.53%
8  FANUC Corp 4.51%
9 Fujitsu Ltd 4.36%
10 Murata Manufacturing Co Ltd 4.33%

Source: Bloomberg, LHSEC Research
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Japan-Taiwan Innovation Summit
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4“‘ . &

‘," ——a
(% Z)) @ (\ = - P)
TAIWAN 7 JAPAN UNITED STATES
Japan-Taiwan o e o . .
% P ol e e 9 46 Startup lak3u vewnnaulagauls @ wWKw18AISILITD
oannso[mnﬂ:) 18 4.a. 2026 ASaUAQU Al » Semiconductor « Startup Island TAIWAN avuiu Business Matching ¢
Space Tech  Autonomous Driving MOU fiu Hankyu Hanshin Technology Validation e

sau:’mtsv usu? unaont:J Digital Health Properties _ Open Innovation
RaESRFEMR1IVORDU U WWsouwnn31 500 au 1ou Osaka « Kyoto  Kobe WU Smart Transportation *

ua:ansgd Tourism « Retail

il o

Smart
Transportation

##&

Semiconductor Space Tech

= (9

Autonomous

Driving Digital Health Tourism Retail

* nemnieaf i iusEmadulidensaiuaniimanlsindu 46 maluain Al adreudnmed malulatieonia soausdunaeudnluim uay

1
aa o K
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ATUNIW LU |undingasliun Mitsubishi Corporation, Mitsui Group, Kyocera Group, ITOCHU Corporation, Sony Wwaz Hankyu
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Nikkei Semiconductor Index 1-Year Blended Forward PER and Forward EPS

Nikkei Semiconductor Index (NKSCD) > PE Ratio [1GBF Est] Nikkei Semiconductor Index (NKSCD) > EPS [1GBF Est]
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Japan Top Tech Resilient Earnings

an Top Tech

k Eamings Detail — Sales & Eamings vs. Estimates {JPY)

Japan Top Tech oy S sos 0 F——

ESTIMATE SURPRISE ESTIMATE
ith & Eamings Growth by Sector (BICS
Vi i ER Wil ¥ v \ )
- - : ,FUJJKURA o 08/07/2026 £402 08 ¥34308 +16:91% 4858 3818 +21.25%
RECRUIT HOLDINGS COLTD 08/07/2026 1,087 #0z578 +6.05% 5.8 10984 +32.45%
Sales Growth Earnings Growth INTENDO €O 17D
08/06/2026 ¥517.38 24433 +15.37% 12788 6242 +86.88%
Sector (BICS) Reported rer e /2026 517.88 3 ']
POSITIVE INLINE NEGATIVE POSITIVE INLINE NEGATIVE KIOXIA HOLDINGS CORP 073172026 7T ¥1.84T EX 1539.91 178440 A370%
e o7 ¥ . 539 8440 E
. MITSUBISHI ELECTRIC CORP 7212028 - ¥.40T +6.80% 5366 1080 +7.75%
All Securities 20/20 19 0 1 24.79% 19 0 1 82.32% 01 e ? : = =
I AR IS E 07/31/2026 1808 BT +6.29% 6230 57.45 +BAE%
612110 93
Materials 11 1 0 0 5.39% 1 0 0 5.88% SONY GROUP CORP 073172026 waaT aat $3T% s807 a4.40 +30.78%
G7581P SrEleRs - - = ! - .
UE LT 077312025 74108 53932 +15.90% 4245 27.48 +5a.a8%
. 662 1P
Industrials 4/4 4 0 0 17.79% 4 0 0 46.18%
F:\SU,C CORP 07/31/2026 ¥231.08 #3198 0.36% 5463 s0.41 oSl
Technology 13/13 12 0 1 28.15% 12 0 1 105.41% MURATA MANUFACTURING €O LTD 073172025 ¥50238 wr3dE +6.09% a7 2015 +1.36%
HOYA coRp 07/31/2026 ¥255.78 24608 +3.59% 19861 12099 +B63%
Communications 1/1 1 0 0 33.58% 1 0 0 64.23%
NOMURA RESEARCH INSTITUTE LTD 07/30/2026 21058 ¥20498 $2.70% 5142 5134 +016%
207
FUITSU LIMITED J— i 13 R
- 07/20/2026 ¥779.48 ¥74963 +3.97% 2313 16.41 +40.92%
Health Care 1/1 1 0 0 16.03% 1 0 0 26.86% a2
PANASONIC HOLDINGS CORP 073072026 2021 ¥18aT +9.59% 5790 an +32.43%
® Positive growth @ Inline with estimates @ Megative growth Reported = sunuuidwilszatdan / SumSsmitoeus lunga TOKYO ELECTRON LTD
o 07/30/2026 73208 #7538 3.03% 36136 4281 +5.41%
KONAMI GROUP CORP 077302025 12053 12238 +5.88% 24030 20498 ATB%
’\:E ,EDRP 07/29/2026 ¥819.88 ¥724.78 +13.42% 37.47 12.03 +96.93%
ﬁyﬁmm CORP 07/29/2026| ¥367.58 ¥4008 +8.08% 24127 16269 +48.30%
KEYENCE CoRe 07/28/2026 34565 51268 +10.88% 57388 apaT2 +23.45%
SHIN-ETSU CHEMICAL CO LT 07/24/2026 ¥662.48 ¥683.18 2.03% 70,30 6814 s231%
Sales & Eamings figures in Japanese Yen (¥), Sales shown in Trillions (T) / Billions (8); Earnings shawn as EPS Sorted by most recent reparn date

*  Eamings 1e9t3Enmaulagantlug 20 wsEmaesiiuesiasnuiandinnainaianisadldinediue KIOXIA sensainaiad uazilagnnineu
Earnings 7angueinna +82.32% daifluniaiiuinniasswiluacinennn wasmesdniungumalulatiaesi|udsd upside Wilsials

Source: Bloomberg, LHSEC Research
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Weekly Technical Play
(wmzansau 1 dilani)
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SCBGOLD (XAUUSD)

Gold Spot / U.5. Dollar - 10 - OANDA 04,609.655 H4,640.935 14,594,515 C4,616.350 +13.260 (+0.29%) UsD
35MA 4,519.184 4,451.746 4,283.762
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X-JPTOPTECH (2854 JP)

Global X Japan Tech Top 20 ETF + 1D - TSE 02,741 H2,782 L2,741 C2,781 =41 (+1.50%) JPY
_3SMA 2769 7835 2699 Ea

LA 3100/3000
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17 TradingView
Source: Tradingview, LHSEC Research
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Weekly Mutual Fund Recommendation

Fund Recommendation

>

BUY

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

LHAI

LH Al TECHNOLOGY FU-A LHGDEFENSE

X-VOLT
XSPRING ELECTRIFICAT EQ-THB SCBKEQTG

SCB KOREA EQY FUND

X-JPTOPTECH

XSPRING JAPAN EQUITY TF-THB y HOLD

LHASIASEMICON

KF-HEALTH

KRUNGSRI GL HLTHCR EQ FD-D
LHCYBER LHGAS ® BYOU-COREPORT

LHSUPERAI LH NATURAL GAS FUND-A B YOU FUND COREPORT-A

1 @ SQBGOLD
SCH GOLD OPEN END FUND

KT-FINANCE e TLA-GFIX
KTAM WORLD FINANICAL SERVICE

Source: LHSEC Research
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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)
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