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Asset Class Performance

Stock market performance: YTD vs Weekly return Bond market performance: YTD vs Weekly return
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Commodities performance: YTD vs Weekly return

Price return (%) — as of 4 Sep 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 7 Sep 2026
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US Sector Performance

US sector performance: YTD vs Weekly return
Price return (%) — as of 4 Sep 2026
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US Economic Outlook

US ISM Manufacturing & Services PMI
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US Economic Outlook
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Waller Speech

WALLER’S REACTION FUNCTION
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Hormuz Strait Outlook
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Memory Price & South Korea Semiconductor Export

DRAM Spot Price

US$ per unit, daily spot price
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NAND Spot Price

US$ per unit, dally spot price
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AVGO Earnings Update
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AVGO Earnings Update
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AVGO Earnings Update
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GPT-6 Astra

Intelligence Index vs. Cost per Intelligence Index Task
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Compute & Memory
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Economic Releases & Key Events | September 2026

31 AUG

TUE

1

e US ISM Mfg: 55.4E | 55.6 prev.

e CN RatingDog Mfg PMI | 50.9 prewv.
e JP Capex 2Q | 0.0% YoY prev.

* KR Exports | +62.8% YoY prev.

¢ Earnings Release PANW, CRDO, DELL, MDB
8

* CN Exports | +23.9% YoY prev.

* CN Trade Balance | US$112.5bn

e JP GDP 2Q final | +0.3% QoQ

e KR GDP 2Q | +3.7% YoY prev.

15
® CN Retail Sales | +0.6% Yo prewv.
e CN Industrial Production | +4.5%

29
* US Consumer Confidence

¢ Earnings Release NKE, CCL

Note: E = Bloomberg consensus; figures without E are prior readings. Event dates may change.

Source: Bloomberg, LHSEC Research

W] Securities Q%Vc_gaﬂ?%/

2

e US ADP: +39K E | +44K prew.
* US Factory Orders: +0.1% E
« KR CPI | +2.8% YoY prev.

+ Earnings Release AVGO, SNOW, HPE

9
* CN CPI +0.5% / PPl +3.5% YoY
* CN M2 | +7.7% YoY prev.

* Earnings Release ORCL

16
* US Retail Sales | -0.6% MoM prew.
¢ JP Core Machine Orders | +9.7%

23
* US S&P Global Flash PMI

* Earnings Release MU

30

« US ADP Employment

US GDP 2Q final / Gore PCE

« CN Official & RatingDog Mfg PMI
* JP/KR Industrial Production

THU

3

* US ISM Services: 54.3E | 54.1

e US Trade Balance: -US§71.6bn E

* VN PMI 52.9: CPl +4.45% prev.

* Earnings Release CIEN, Z5, PATH

10
* US PPI | 0.0% MoM prev.
* US Existing Home Sales | 4.06m

* Earnings Release ADBE

17
* FED FOMC: 3.50-3.75% E
* US Housing Starts | 1,239K prev.

24
* JP S&P Global Flash PMI

10CT

FRI

4
* US MNonfarm Payrolls: +55K E
* US Unemployment: 4.2% E
* US Prior: -23K / 4.1%

11

* US CPI | +3.4% YoY prev.
+ US U. Mich. Sentiment

* JP PPl | +7.2% YoY prev.

18

* BOJ Policy Rate | 1.00% prev.

* JP CPI| +1.9% YoY prev.

* US Industrial Production | +0.2%

* Earnings Release LEN
25
* US Durable Goods Orders

* US U. Mich. Sentiment final

* Earnings Release COST, JBL

20CT

Source: Bloomberg, LHSEC Research | 25 Aug 2026
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Key Factors to Watch

UadadAryidovsuan (Key Factors to Watch)
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Capital Market Assumptions (CMAs)

® Capital Market Assumptions (CMAS) ABN13ANANITRIA LA MTT e TEn

Long-term Expected Returns N Ay o o v o &
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Dividend Yield @ Real EPS Growth B Valuation Change (used) @ Exp. Inflation = Total (BB Nominal) .
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Tactical Asset Allocation by Market

ASSET CLASS WEIGHTING RATIONALE
uw N ow
. o dy -3 ’ 3 d‘ a 's3 o U U = 1 ar U 4’
US EQUITY . Earnings lunmsaxgesayiyy lulasunaidudounsenaanmas ln +49.6% voy uazrinlsmaylngllinszansauangumalulad umeinszarelungugug
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Weekly Strategy
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Weekly Fund Recommendation

LHGDEFENSE nawudla uaa 01 nauaa fud

n Top Fund Holdings Weight

Global X Defense Tech ETF 70.00%
iShares U.S. Aerospace & Defense ETF 21.16%
US Global Technology And Aerospace & Defense ETF 5.01%
PLUS Korea Defense Industry In 1.46%

Source: LHSEC Research
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Weekly Fund Recommendation

LHGDEFENSE nawudla uaa 01 nauaa fud
FY2027 NDAA: vU912S1S0adUSY

JvwunallkusiIus1d US$1.14 dudu | +28% 910 FY2026

KU2QVU FY2026 | swamgunuy DRI wadanau Defense

"ﬁ Procurement 1417 = 2582  +597% 2557 | +58.1% gar

AdoBoangsuazanlsunsai

. uonLIN:
RDT&E 145.7 219.5 +50.7%  219.9  +50.9%  onssulku s:uudaludd
- L2 I . | i Al uaz Space i
O&M 9 9 uonUNaW:
291:5 3377 +15.8%  314.1 +7.8% e e nedliress
MIECON 175 26.1  +491%  50.0  +ig5yy% onmwo
Funwuazlasvasowugiu

—

&0

Procurement + RDT&E = US$477.7-478.1bn

Wudus1d US$171bn kdo +56% 91n FY2026

usvkyuasvca Backlog voviWanais dUu1s
9 1M AU s:uulovnune ua: Space

Investment

Highlight

ﬁ KUTEIKQ: NDAA WusviduRoulalkdutums Tildouus:uuRiTnseudd |
gvlisou Mandatory Defense Funding US$350bn hAa319:=wiungkune Reconciliation

Source: CRS, H.R. 8800, S. 4784; LHSEC Research

Source: Bloomberg, LHSEC Research
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Weekly Fund Recommendation

LHGDEFENSE nawudla uaa 01 nauaa fud

Combined order backlog: NOC, GD, RTX, LMT
Quarterly, in billions of USD — 2024 Q3 to 2026 Q2 (actual)

Book-to-bill ratio: NOC, GD, RTX, LMT

Quarterly, 2024 Q4 - 2026 Q2 — ratio above 1.0 means new orders exceeded revenue billed

@RTX @LMT @GD @ NOC

LMT 3.19x
o NOC 1.84x

$400B RTX 1.73x

- 1.54 GD 1.40x

2404 2501 25Q2 25Q3 2504 26Q1 26Q2

Book-to-bill estimated as (Abacklog + revenue) / revenue, derived from Bloomberg backlog and revenue data. Source: Bloomberg, LHSEC Research
Source: Bloomberg, LHSEC Research

*  Backlog 1847 4 173 Defense i lulannaiiags yAAIANTAY $700bn LaAHLTILNINL99 Lﬁmzﬁﬁmqﬁﬁmqmﬁmﬁg% waze lsl Tnsisnanmndnas
Snsisesaiugniy 2H26 mﬂmﬁqmqﬁ%mﬁ@ﬂm uaz Backlog WAnsntauunnTIings NGl NNARLazaaNaUagan Inganiy F-35, Patriot, THAAD,
Standard Missile, AMRAAM uaziiaantin sinlfiuunttiumelElugas 2H26 B 2027 Sailanadulasiaiiios anefisndiefundisenvsiaydasie Earnings
Cycle aanldanuaned

Source: Bloomberg, LHSEC Research

ﬁ Securities

S,




Weekly Fund Recommendation

SCBGOLD nawudlatnanadasdinas

@ SCBGOLD Guiiln Peer avg

60%

Source: Bloomberg, SCBAM, LHSEC Research
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Weekly Fund Recommendation

SCBGOLD nawudlatnanadasdinas

World Gold Reserves vs. Foreign Official Treasuries Holdings (2016-2026)

Workd Gold Res

)

2017 2018 2019 2020 2021 2022 2023

® World Gold Reserves (left)

@ Foreign Official Treasuries Holdings, $bn (right)

Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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Weekly Fund Recommendation

SCBGOLD nawudlalnanidadinas

Gold, DXY & expected short rate: 2026

Weekly price level, Jan - Aug 2026 (each series on its own axis)
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Weekly Fund Recommendation

SCBGOLD nawudlatnanadasdinas

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

o N\ [N
N/ a0

04
-0.52 ;
0.4
06

06
07

0.7
09 0.8
2026-01-02 2026-02-06 2026-03-13 2026-04-17 2026-05-22 2026-06-26 2026-07-31 2026-01-02 2026-02-06 2026-03-13 2026-04-17 2026-05-22 2026-06-26 2026-07-31
Source: Bloomberg, LHSEC Research Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research

Securities

2,



Weekly Technical Play
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LHGDEFENSE (SHLD)

lobal X Defense Tech ETF - 1D - NYSE Arca 063.23 H63.37 L62.79 (62.98 -0.77 (-1.21%)
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SCBGOLD (XAUUSD)
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Fund Universe Recommendation

Fund Recommendation

g

BUY

LHTWGHD LHAI-INFRA
LH TAIWN GRW AND HG DVD-THB | LHGIGO @ KT-FINANCE
LH GLOBAL INV GRAD OPP FND-A KTAM WORLD FINANICAL SERVICE

LHAI
LH Al TECHNOLOGY FU-A LHGDEFENSE

LHGAS ® TLA-GFIX

X-VOLT LH NATURAL GAS FUND-A

XSPRING ELECTRIFICAT EQ-THB

SCBKEQTG
SCB KOREA EQY FUND

X-JPTOPTECH
XSPRING JAPAN EQUITY TF-THB

LHASIASEMICON TBUY

SCBGOLD
SCB GOLD OPEN END FUND

~ LHCYBER

*\+@ BYOU-COREPORT

\'\ B YOU FUND COREPORT-A LHSUPERAI

® KF-HEALTH
KRUNGSRI GL HLTHCR EQ FD-D

Source: LHSEC Research
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