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Asset Class Performance

Stock market performance: YTD vs WTD

Price return (%) — as of 9 Oct 2026 (WTD from 2 Oct close)

Bond market performance: YTD vs WTD
Yield change (bps) — as of 9 Oct 2026 (WTD from 2 Oct close)
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I, +70.3% i +136.7bps
TWSE B +1.7% * US HY (yield) -1.6bps
+57.2%
KOSPI i +131.4bps
5.4% [ US 2-year -3.8bps
ikkel I +37.1%
Nikkei 225 § +1.1% . +117.3bps
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Exchange rate performance: YTD vs WTD
Price return (%) — as of 9 Oct 2026 (WTD from 2 Oct close)

W YTD W wTD

Commodities performance: YTD vs WTD
Price return (%) — as of 9 Oct 2026 (WTD from 2 Oct close)
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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 12 Oct 2026
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US Sector Performance

US sector performance: YTD vs WTD
Price return (%) — as of 9 Oct 2026 (WTD from 2 Oct close)
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US Economic Recap

US ISM Services PMI ot ; : g S .
Services  ------ S0 (expansion/contraction) OMPARISON O R AND A A R X
58 SEPTEMBER 2026
Services PMI® Manufacturing PMI®
. Series Series Percent Rate of Trend* Series Series Percent
o I Index Index Index Point Direction Change Month: Index Index Point
J o Sep Aug Change 8 (Months) Sep Aug Change
/ A~ R Services PMI® 54.9 55.4 0.5 Growing | Slower 2] 54.5 54.6 -0.1
A4 J b S [ _ — i A 4 — i————
—~— N Business Activity/ "
_ Prodiiction 56.5 . 61.7 -5.2 , Growing ‘ Slower ‘. 27 56.7 ' 58.3 ' -1.6
ey New Orders 59.8 60.9 -1.1 Growing \ Slower | 16 5563 5347, +1.6
Employment 50.1 4738 2.3 Growing 1 S 1 527 51.2 45
Supplier Deliveries 532 | 513 +19 | Slowing Faster | 22 590 | 593 | 03
Inventories | 578 | 567 - +L1 | Growing | Faster 8 | 486 506 | 20
Prices 74.0 72.6 +1.4 Increasing Faster 112 7.9 Jasl +6.8
48 Backlog of Orders 56.6 55.6 +1.0 Growing Faster 8 56.4 51.8 +4.6
g From
New Export Orders 46.9 56.3 -9.4 Contracting Growing 1 50.9 53:2 -2.3
a6 Imports 529 56.3 -3.4 Growing Slower 3 51.0 52.5 -1.5
Mar 25 May 25 Jul 25 Sep 25 Now 25 Jan 26 Mar 26 May 26 Jul 28 Sep 28 Inventory Sentiment 5167 54.1 2.4 Too High Slower 41 N/A N/A N/A
Source: Bloomberg, LHSEC Research Customers’ Inventories N/A N/A N/A N/A N/A N/A 416 | 428 -1.2
OVERALL ECONOMY Growing Slower 76
Services Sector Growing Slower 27
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FoMN 2 1aew aeinelafiniw Prices Index agi#1 74.0 aenafinann 72.6 luihaunew wazagiwiia 70 {uafan 6 Tu 7 inew wazmile 60 sailiad 22 1haw azfiauusNnAAUAURLIE
TuniaLEnsngaianusg

Source: Bloomberg, ISM, LHSEC Research




Services Inflation remains Sticky

US Services Price Pressure

8 80
= US CPI Services (NSA, YoY%, LHS)

= US PCE Services Deflator (SA, YoY%, LHS)
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FOMC Minutes Review
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10Y Auction Bid-to-Cover

10Y Auction Bid-to-Cover vs 10Y UST Yield

— US10Y Yield, % (LHS) == 10Y Auction Bid-to-Cover, x (RHS)
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Source: Bloomberg, LHSEC Research

*  w¥Bond Yield azifusingeau usnunuslunstseyalilavie nduudsausag uaneanszau Yield Uszanmuiiiinnuinnega wazdosandty o e Ua UM ERLE1IRT
o =X 1 . o :d” 1 1 ol/ IS I ?/ o A :dl o nd?/ P
FUNAA9 19713989997 Yield TwszAttaslidstulusrezeana uilussaedudailonnanazdfuauldan

Source: Bloomberg, LHSEC Research

il Securities

2,




S&P 500 3Q26 Earnings Revision

SPX 3Q26 EPS estimate: % revision by lookback period S&P 500 sectors: % revision of 3Q26 EPS estimate, last 3 months
Energy +23.5%
+16.8%
Information Technology - +5.3%
5% 7 Financials +1.4%
Consumer Discretionary - +0.8%
Real Estate 1 +0.4%
0, -5
10% Consumer Staples - -0.8%
Utilities -2.1%
Industrials -2.2%
5% 1 o ] .
Communication Services -2.8%
Health Care 7 -3.6%
+0.3% Materials { -8.5% _
0% T T T 1 T T T T T
W ™ 3M 6M 12M -10% -5% 0% 5% 10% 15% 20% 25%
Source: Bloomberg, LHSEC Research Source: Bloomberg, LHSEC Research
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Source: Bloomberg, LHSEC Research
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US Financial Earnings Preview

Company

JPM

BAC

WFC

GS

MS

Source: Bloomberg, LHSEC Research
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US Financial Earnings Preview

Net Interest Income (NII) - 6 US Banks, 3Q25-4Q26E (USD bn) Net Revenue - 6 US Banks, 3Q25-4Q26E (USD bn)

3Q2s5 e 4Q2s - 1026 - 2026 W 30Q26E . AQ26E 3Q2s - 4Q25 - 1026 - 2026 _— 3026E . 4Q26E

30

UsD bn

JPM BAC c WFC GS Ms JPM BAC c WFC Ms GS

Source: Bloomberg, LHSEC Research E = Bloomberg consensus estimate Source: Bloomberg, LHSEC Research E = Bloomberg consensus estimate

P/BV vs ROE (FY27E) - 6 US Banks

Net Interest Margin (NIM) - US Banks, 3Q25-4Q26E (%) —o— JPM  —8— BAC —o— C WEC
20% ROE 18.1% | PIBV 2.2
261
©
2.6% @
8%
ROE 18.7% | P/BV 2.5x
ROE 17.9% | P/BV 2.2x
5% ® 6%
2 =
S
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& 1av 1
2.4% @ ROE'I:!?'A'P.’BV’IB:
2
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22% ] . c
2£1_’/" "
2.0% 0% ROE'\OS%'P{BV'IUI
0.8x 1.0% 1.2x 1.4x 16x 1.8x 2.0% 2.2x 2.4x 2.6x 2.8x
3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E
Q26! P/BV FY27E (x)
Source: Bloomberg, LHSEC Research £ = Bloomberg consensus estimate (shaded) | Y-axis brokan between 2.2% and 2.34%

Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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US Banks 3Q26 Earnings Revision

US banks: % revision of 3Q26 EPS estimate, last 3 months

MS 7 +0.1%

-6% -4% -2% 0% 2% 4% 6% 8%

Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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MRVL Investor Day 2026

MARVELL

MARVELL | Investor Day 2026
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Al Networking Ecosystem

Data Center
(Regional / Global)

: A UUF\DURUII&"US"UD&N&H@@‘\N gdua: 31UIUOUC‘IOHD1UISD&'\)
503 151095 ua: adnsmmsauwémsu Al I ' gUdmsu Switch uazgunsaidaans vUUsuaxytywtuua a9Baudaus: ansmwao

sy | 5| B
<& NVIDIA M ARISTA

NVLink, NIC ua: Switch Et!:;rnet Swgtch+ —_— e '
dnsu Al gowWduos$inSote e BroADcom T l ﬂ l marver. T : P W .:' CREDO 0
A\ L ]
D e Switch ASIC / SerDes / i SUlRcos o
C'l p C|O . Csco cwna CIEN Optical DSP Ot TSl SUeeeeR PCle Retimer / Fabric Switch a0 AEC / SerDes / DSP
Switch, Router ssuudoamsuavidoudnu N, e , = PR Jed &
ua: Silicon One Data Center gunogmelu Switch uaunsnidoans yogIouciauazSNVIAUN WA YIU

99NUUULAzSUIIVNACN

uJaauuuuua :3udulkidugunsaiwsouldonu

lawasua:lugasvavuav /ﬂ/ ‘|

awas uuaouuao ua. Optlcal Transceiver

6 toui awdtynyinu uazkodio

loufouuay argnavuav uazAado

C HERENT m @wos / Judsuuav / Transceiver CORNING - Touiouuavuass:uuaredoans

ZLUMENTUM BT  awos / Transceiver / i OCS Amphenol® [ rdowasdiynuanug fabrlnet m 5. Celestica®
o s T onuuuaskaa Switch /
s APPLIED onics D  tawosua: Optical Transceiver ="TE Kadaliass:uuidoudonnui§agy Sudwracua:Us:naugUnsaiuay s:uunSotng

G

Source: Bloomberg, LHSEC Research

ﬂ Securities

iy,



Gas Turbines: the Electricity Bottleneck
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GAS TURBINE
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Gas Turbines: the Electricity Bottleneck

Small Turbine Orders Soar in the US Even as Waits Lengthen

US gas turbine firm orders, by turbine class (2016-1H 2026) o o & o o o o 1 ' '
e o teonmane *  9ayaa1n BloombergNEF s1e9MudnAdsmaiaiufinannissinnluanis 1H26 agNan 356W Taiieassd]
Aeroderivative @ Small- and medium-frame ) ca o o A o A o ! L 1 1 o o y Ao o a !

Sy— AAaullszann 81% 189A1d3T09at] 2025 13EMNgu Utilities dawlvnjaziaenisivawialug inndsnansie

m‘?mm@@lmdﬁ 350 MW sﬁﬂirﬁ’ud Georgia Power, Evergy, Entergy Way Duke Energy FaLAsaaN e
nounulssindiuiineesdn uazadralasliinfrsaunauewiclua Tuaned W Data Center 41wy
unnidenldiaiuaun 15-60 MW waneAuiAres ununssaeieseweuajszanns 350 MW ilesideaiien
weziiinadnasnsaGuae iduszas i aunsaiseiesmunsdivlaresnisznuneniomes 1
sifudesselinaanAmimandani LL@mmwam\mmﬁl@Lﬂ?mimﬂ%wﬁwamﬁwm Tneinnsivane

T dll , Yo A0 o a A A o < A P =

M6 07 08 0B 00 02 22 23 0% 05 W AT T AN ASHARAINIATANAUIDITL LNUNIINLATES TN LATENLALIN

ote: Data as of 1H 20 25 not include slot reservations

ource: BloombergNEF analysis of McCoy Power Reports data.

el o o v a a 1 o @ a 13 v o 4 A & o = & @ v

Even the Fastest Turbines Face More Than a Year of Lead Time ¢ ﬂiyﬂ’]ﬁ@ﬂﬂ’ﬂﬂ’)'\Nﬁl’ﬂ\‘iﬂ’]iLﬂ’i’ﬂ\‘iLWNLi’lﬂ’l’]ﬂ’]ﬂ\‘iﬂ’]iwﬂﬂ VI’WTWLLN LL[?]Lﬂﬁ‘@ﬂL@ﬂ‘VlLF’]EILﬂu‘lﬂ’NL@@ﬂLﬁ‘fJﬂmﬂﬂﬁ?@
Global average firm order to shipment lead time, by turbine class 2 - “ o . . 2 L . R 2 o o < .

Kivaneadd hemorframe, # Conventiind heoy<frame 8 Semcerfiative RAYLTENNUL 14 IADUAUDIAAEN mummﬂwmmﬂwmﬂLimmum?miwmﬂ 2030 asnlaniaanmin

A lun91tlaviTaasng Data Center

e luil 2025 Adsdanalanagi 100 GW WirunufiaImsuannaiulsennn 67 GW/Al Andurdse
szl 1.49 Winaeennadnnsuansnell BloombergNEF Aad1nnasnisuansiatanazivaiiy 102 GW/A

2030 Ipgaidnutaaz il 33.4 GW/AI aN1NNI148919n

1 I 1 I I I I I I I I
2016 2017 2018 2012 2020 2021 2022 2023 2024 2025 1H
2026

Note: Data as of 1H 2026. Does not include slot reservations. Lead time is defined as the elapsed months
between the firm order award date and the factory shipment date, based on BNEF analysis of McCoy data.
Source: BloombergNEF analysis of McCoy Power Reports data

Source: Bloomberg, LHSEC Research
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Gas Turbines: the Electricity Bottleneck
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Gas Turbines: the Electricity Bottleneck

GE Vernova (GEV) > PE Ratio [BF] (2Y) Mitsubishi Heavy Industries (7011 JP) > PE Ratio [BF] (2Y)
0

T T T T T T T T T T T T T T T T T T T T T T T T
Nov  Jan  Mar May  Jul Sep  Nov Jan Mar May Jul Sep Nov  Jan  Mar  May  Jul Sep Nov  Jan  Mar May Jul Sep
2024 2025 2026 2024 2025 2026
-= +25D(62.20x) == +1SD(55.92x) ~—- Mean (49.63x) =—- -15D(43.35x) =—=- -25D(37.06x) —— PE ==' +25D(@046x) == +15D(4l.14x] == Mean(32.83x) ==' -15D(2651x} ==' -Z5D(19.20x) = PE
Source: Bloomberg, LHSEC Research Source: Bloomberg, LHSEC Research
Howmet Aerospace (HWM) > PE Ratio [BF] (2Y) Caterpillar Inc (CAT) > PE Ratio [BF] (2Y)
404
354
30 -
25.97
251
-------------------------------------------------------------------------------------------
201
15 A
T T T T T T T T T T T T 10 1 T T T T T T T T T T T T
Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep
2024 2025 2026 2024 2025 2026
——- +25D(55.25x) ~—-—- +1SD(49.56x) ~—-—- Mean(43.88x) =—-- -15D(38.19x) =—--- -25D(32.51x) —— PE —--- 425D (36.62x) -—-- +1SD(30.21x) --- Mean(23.79x) -—-- -15D(17.38x) =--- -25SD(10.97x) — PE
Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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Economic Calendar| October 2026

MON TUE WED THU FRI
)8 SEP 29 SEP ) SEF 1 2
o US ISM Manufacturing: 55.0 E | 54.6 prev. e US Nonfarm Payrolls: +90K E | +162K prev.
o JP Tankan Large Mfg: 25 E | 22 prev. e US Unemployment Rate: 4.1% E | 4.1% prev.
o KR Exports YoY: +62.5% E | +68.7% prev. ® JP Tokyo Core CPI YoY: +2.3% E | +1.8% prev.
© KR CPI YoY: +2.9% E | +3.1% prev.
5 6 7 8 9
o US ISM Services: 55.2 E | 55.4 prev. e US Trade Balance: —~US$89.8bn E | ~US$88.6bn prev. ¢ FOMC Meeting Minutes — September meeting e US U. Mich. Sentiment: 48.0 E | 48.1 prev.
12 13 14 15 16
o CN New Yuan Loans / Aggregate Financing — 9-15 Oct o US CPI YoY: +3.4% prev. o US Retail Sales MoM: +1.2% prev. e US Industrial Production MoM: 0.0% prev.
o CN M2 YoY: +7.5% prev. o CN CPI/ PPl YoY: +0.8% / +3.8% prev. o US PPI MoM: +0.4% prev.
o CN Exports YoY: +25.0% prev. o JP Industrial Production MoM: =1.7% prev.
o CN Trade Balance: US$119.1bn prev.
19 20 21 22 23
o CN GDP YoY: +4.3% prev. o US Housing Starts: 1,275K prev. o P Exports / Imports YoY: +19.3% / +28.0% prev. e BOK Policy Rate: 3.00% prev. e US S&P Global Flash Manufacturing PMI: 55.9 prev.
o CN Retail Sales YoY: +0.4% prev. o US Building Permits: 1,403K prev. o KR 20-day Exports YoY: +78.3% prev. o US Flash Services / Composite PMI
o CN Industrial Production YoY: +5.2% prev. ® |P National CPI YoY: +1.9% prev.
® JP S&P Global Flash Manufacturing PMI: 54.1 prev.
26 27 28 29 30
e US Durable Goods Orders — consensus pending e US Advance Goods Trade Balance: —US$132.6bn prev. e FOMC Rate Decision: 3.75-4.00% E « BOJ Policy Rate: 1.25% prev.
o US Consumer Confidence: 81.9 prev. o US GDP: +2.2% prev. ® JP Tokyo Core CPI / Retail Sales
« KR GDP YoY: +3.7% prev. « US Core PCE YoY: +3.0% prev. o JP Industrial Production — preliminary
e 31 OCT (Sat) CN Official Manufacturing PMI: 50.1 prev.
® 31 OCT (Sat) CN Non-manufacturing PMI: 50.2 prev
@ Economic Release @ Central Bank

Source: Bloomberg, LHSEC Research
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Company Events Calendar| October 2026

MON TUE WED
)8 SEP 29 SEP 30 SEP
5 6 7
¢ Investor Day — MRVL | Confirmed
12 13 14
» OCP Global Summit begins | 12-15 Oct | San Jose « OCP Global Summit — AMD, NVDA, AVGO, MRVL « Earnings Release — ASML [EU] | 3Q26 | Confirmed
« OCP Global Summit participant — VRT [US] * OCP Global Summit — ALAB, CRDO, INTC « Earnings Release — BAC, MS [US] | 3Q26 | Confirmed
« OCP Global Summit — MSFT, GOOGL, META, ORCL, CSCO
nvestor Day — AMAT | Confirmed
« Earnings Release — |N) | 3Q26 | Confirmed
« Earnings Release — JPM, GS [US] | 3026 | Confirmed
. ngs Release — WFC, C [US] | 3026 | Confirmed
19 20 21
« Earnings Release — RTX, NOC [US] | 3Q26 | Confirmed « Earnings Release — NFLX [US] | 3Q26 | Confirmed
« Earnings Release — LRCX [US] | FY1Q27 | Confirmed
« Earnings Release — TXN [US] | 3Q26 | Confirmed
26 27 28

« ESMO Investor Event — MRK | Confirmed « Earnings Release KO, BA [US] | 3Q26 | Confirmed « Earnings Release — MSFT, GOOGL, META | Estimated

« Earnings Release — SK Hynix [KR] | 3Q26 | Estimated o Earnings Release — Advantest [JP] | 2Q FY26 | Confirmed

« Earnings Release — Shin-Etsu [JP] | 1H FY27 | Confirmed « Earnings Release — UMC [TW] | 3Q26 | Confirmed

« ESMO 2026 final day — oncology sector « Earnings Release — KLAC [US] | FY1Q27 | Confirmed

@ Semiconductor [ Al ® Hyperscaler @ Pharma @ Financials @ Defense @ Other Major

Source: Bloomberg, LHSEC Research
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« Earnings Release — MU [US] | FY4Q26 | Confirmed

15

« Earnings Release — TSMC [TW] | 3Q26 | Confirmed

22

« Earnings Release TSLA [US] | 3Q26 | Estimated

« Earnings Release — DISCO [JP] | 1H FY27 | Confirmed
« Earnings Release — Renesas [JP] | 3026 | Estimated

« Earnings Release — GILD | 3Q26 | Estimated

« Earnings Release — LMT [US] | 3Q26 | Confirmed

« Earnings Release — VRT [US] | 3Q26 | Estimated

29

« Earnings Release — AAPL [US]
« Earnings Release — AMZN [US] | 3Q26 | Estimated
ec. [KR] | 3026 | Est

FY4Q26 | Estimated

ted

se — Samsu

» Ea
» Earnings Release — QCOM [US] | FY4Q26 | Estimated
 Earnings Release — LLY, BMY, MRK | Confirmed

 Earnings Release — HWM [US] | 3Q26 | Confirmed

2

« Earnings Release NKE [US] | FY1Q27 | Confirmed

23

+ Earnings Release — INTC [US] | 3Q26 | Confirmed
« Earnings Release — MedlaTek [TW] | 3026 | Estimated
« ESMO 2026 begins — MRK + oncology sector

e Earnings Release — GD [US] | 3Q26 | Estimated

n [IP] | 20 FY27 | Cond

« Earnings Release — ABBV | 3Q26 | Confirmed
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Key Factors to Watch

UndudrAtyidovduan (Key Factors to Watch)

pisgAaasna:ulauionisivu n1savnulu Al na:nau Hyperscalers
(Geopolitics & Monetary Policy) (Al Investment & Hyperscalers)

iy WA

o) Doo
oo L
| e ——1 1

@ Awdangvlua:Susannain @ nuoltiy Hawkish godu @ AYWIEEY Bond Yield s:6:670 @ S20d0UAUALAIUOY @ doauwaus:naums

aus iMuuNazvduIid dkSuuleune Fed aglus:augy Al cioiduavnu (CapEx) naw Hyperscalers
ANUGDIASBadDWalagasy isonadududulariiksims  nKiiansistuzarsg« Roglus:augy Ussijusudabuukimanaonu dumadiaurilsiiazsiglduon
dadunuwavvulia:iadesnw nawvaksgy Uiuoliuavuloune  IaIWLIUGDITEY SHURLMSHBUYDY Tulsvasowugu Al 9:a570 uSEngIkuSMsAandGuLNalkey
s mius:aulan MsIBUITUILIAUINTU uSun Al-related AIALZU waaouINUIGAL 81995 ol Ravnufu Al

Source: LHSEC Research
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Capital Market Assumptions (CMAs)

Long-term Expected Returns

Dividend Yield @ Real EPS Growth @ Valuation Change (used) @ Exp. Inflation ~ — Total (BB Nominal)
- —

CSI 300
TWSE

DAX

S&P 500
SET

MSCI1 ACWI
STI

HSI

14%

Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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Capital Market Assumptions (CMAS) AN13ANANITRALAT b T Le17
Uszunnd 10 TRNedasiUNaRa LN, ANNEUNIY LAZAINANNUE
FeudNanuABsAUNinegn1sau Tnenisldiuuanaes L’ilW’]tﬁﬂ’a‘tE‘I]ﬂﬁﬂ%
199 Lmﬁw‘lmwﬁﬁﬁ@qﬂ?mm w%’@uﬂwmimqmﬁ’f@y@Lﬁﬁ’ﬁugmm
CMAs mmmﬁﬂﬂlﬁumﬁmmfmmnu (Asset Allocation) {11183 A6
£ o dl 1 % ] dl v ddl
A lulaAaAIUIN INAYINANEREIUN A UN AR LUNUANEA
neldanudensuls uarldlunnslsudunimanenisasmuluseazang
1T NARALUNUAIANTIAZIN NN AR ANARaLUNUARaINTvTa Ly 1
wWreuinauaINundulaseraedunsne uasldlunisnsagauandunsne’
Tulanianinanauuniunavrandniiszsulng Iae CMAs laldng
<] 1 v ] d” = 1 0 dl o
MuedinaInarinana Uity nl wildy “Aedsainndsluszey
219" NeldeyauaraNNR gL ol Julssidu
131AUIL CMAs TnaRnuanatuniluszazennaindaudsenanusail laun
dividend, earnings, inflation sazn17ilaguulag valuation
FaEinIN1IRAIN T Equity CMAS WINfL 8% satl “unealuLanaed

1 £ Yo dl 1 1
AR IR TUNARa LU UIINIRAETTNN U 8% saTlnaandas

dsznnnunig 10 T ldlsvanaaaudmniaczls 8%
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Tactical Asset Allocation by Market

ASSET CLASS WEIGHTING RATIONALE
uw N ow
; — .

US EQUITY ‘ Earnings Tunmsanzevaniyy lulnsunaiudeunsauasLsusaduseiio iwswgiaauigy gaudounssan PMI mamsuaauazn1aLinisidang lulau

1en869 usimudeviamidusaniiaiuauiiog ussaige deua WiSudeansyy €9 sticky

, , 1 1 P

Earnings ve4u3usnmaluladigijuuaziasegnadiugiudounss annszua Al Afauus nguswiAsdgLuestlasudlselgiainaenidesndu uaz Bond
JAPAN U 4 < o P

yield NUFUAGII 13939e9mduMe1i ITe ey

madseenyesssmainva lieaaelnamy neianiznizasesn Semiconductor ¥nadagega +262.8% YoY Fiagaainarfigeninuaaugsandusausls
SOUTH KOREA cdeas u dee. o v 4y

wanivi ldaarafunmaldesanauln uazuwallugiaindnazsedealiiiu Fres
CHINA 1ATHgNAdUEIAYEaUTAIAINA AR TN NEBB WIS N17UFInALATNTAYUNIALBNTUERAY NG Tuanushl Earnings Tunwsaueiasgauma

. maiaulavannszansangiinguimalulaguas Al
a o o a = 2o o £ ) = 2 @ & a P

VIETNAM ’ AsHgRadEauNeEIanaLnge Ing GDP 2Q26 Tniv +8.39% YoY uaznslasunisenssavauily Emerging Market lngl FTSE @9aziFuiiudinidulvadn

ATIBFITUT 21 IUeE IEUNT HuanAL Forward PE fiagitlszanad 11x v bfisuesdndaauineauiaula

AITRSLNIAUATNN TN el 1H26 Bgifl 1.47 aruaruum Ta +37% Yoy laenilu FDI 1.37 aauauun [a +80% YoY snusiiSuasnuaiiegi
THAILAND . 5.36 UAUAIMLN +27% YoY aevipudrdgansmaawuisUasuanAzelgnisldangade uusii selective buy fuiiv/aeuinSuasyuiusels

IEEN

g o . B A A" o , o LT e oy

aasvidluszecea lAsLusanaaLaIn Term premium 7ig/luszatige antlymsuuiansisas dausianiniuiey lussaugaueainasiinbf expected

GLOBAL FIXED INCOME 2 “ ’ “

short rate ag/luszALigy correlation sendwsfuriumsarsuiasdnanslunaagari v ldisnesdnasan s kviagn

GOLD

. wtausi binanesdn ldnsearamanades lunasanisasyu s1ameedn lugasidaind1aze sideway iavainuwaliunanidesiuses Fed UaSEUIAIT
navialan wanInT1AELFUF A 1910899 B9AI9EH upside AN

UW = Underweight | N = Neutral | OW = Overweight

Source: LHSEC Research
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Weekly Strategy

o ludlanidiknuan fama PMI MALSnsteaaciang uwmLﬂmﬁnqmeummmm dlaRansanilsznauiusaiaa PMI MAMTRAALAZHIAT
mednenu Fliswesiinisdszga Fed luiiaunaaai aadasdlumsaseaniiis Tuaned Bond Yield rasansyH Suiidynudauas
s uilunwsanazdageas a1n Demand lunsdszyanusinsiiudounss tfade Macro figasdamuludilaviiaaseuiuiiadadous
AEN1TANEUULELNENI9NN5IEY

* ludu Micro AlaviuinTludlaviffinatlsznaunsunga Financial 1asanige imasiuualinazlifavinlasunaiiuga andunudiiia
mnﬁmmzqsﬂefsuﬁmzmﬁqm winualingsaainlaseluls uvanainiu \s1nasifungu Connectivity Huualdunsiiuladiunaula annis
UsinlszanmunnsselamAniuaas MRVL fitsidasmeanisidulannniu srelaEuiiu Visibility NNTU

. Lsﬁuuzﬁﬁ%'aﬁuian \fia Core port annnssiafanauming \udsmefinlunsazaa nAMNITUAIIaINS ANTAIYY wazisuuzdlvde
Na9A1 AnsATiliusaan sziautiede 1smasidlanta technical rebound luszazdudunle dautiusad isuuzdh TSMC an
wualunailsznaunis 3026 inednazaanaund seldandndiranisal uazuuziin MSFT anseld Azure finadnazisasasialiias N9R9NUY
CapEx 13ULAUHAADLLNUNINT L

*  namUuUzU: DAOL-ACWI SCBGOLD

°  vuuuzin: TSM MSFT

Source: LHSEC Research
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Weekly Fund Recommendation

DAOL-ACWI nasmuitla anla siulan

*  namuiuamulunitgauees iShares MSCI ACWI ETF laitiaeindn 80% 2@4 NAV
# | Top Fund Holdi Weight ' f . e o ad
- wiwasulunsansuniiuasdilsznauaessail MSCI ACWI Gaiflusaiinaziaunans

1 Revolution Medicines Inc 5.53% AHWUINBILIA MY (Large Cap) Waziiuauianans (Mid Cap) Tunguilssima
WAIRILAD (Developed Markets) wazdseindnainina luad (Emerging Markets)
2 Merck & Co Inc 5.01%
i | 0, a a | a Y
¢ CogentBiosciences Inc 4-82% * IMF maAssgialanifiutn 3.0% lull 2026 rewinidu 3.4% lull 2027 wanainii n1sén
4 EliLily&Co 4.71% Tanasfiduunldumuga ATl 2027 azisesnaum 4.3% aniaRuadaduunlbudauaaie
5 Novartis AG 3.75% . X - . .
o measulwiulanidunisnszanaannuides uasialanigaauvatagduuy iy anige
o Ereiliyes Sasls Co gl o ludouans Al Investment, f1]u laludqauaas Industrial Policy wltiuneisjaiasy Al uas
7 AbbVie Inc 3.38% Corporate Investment dauglst] A lugauressudszannianusiunsiazinsaaineingu
Tuangnnaiaialud 16 ludouaesn1suaadlnranioganuan LazisyuwaInnig
8 BeOne Medicines Ltd 3.33% -
u3lne
9 Halozyme Therapeutics Inc 3.23%
° 1 = 1% |Qi o o % dl |dl
P N ANEITNHLNNNTIAANITREN 1.07% TTALAINALNDETN 6 97N 8

Source: Bloomberg, LHSEC Research
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Weekly Fund Recommendation

SCBGOLD namuilalnawqizdinan

o Fulsnneasmu g amuaeanesn SPDR Gold Trust tnemaluseutliyd

@ SCBGOLD Guiiln Peer avg e L
Tdeandfasas 80 289 NAV
o 55.02%
52.78%51 54% . . .

e pavlandnisasulunesin dadudunineninanulunisnszansaudesly
v FagaNAN lHkiNeuRge 1 NevindauEisALiusail spnndaat
pp——— sepuniaulalunisaza

20.70%
12,03%13'46* I = o |Adl o Adl |Adl [~
5.04% 8.47% . . ®  ANETTULULNNITIANITAELN 0.54% TLALANNHNIAENALN 8 LHH
: 3.82% 4.27T%
= -
1.04% -0.75%

Source: Bloomberg, SCBAM, LHSEC Research
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Weekly Fund Recommendation

SCBGOLD nasmuitlalnawidigsdinan

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 Stock Recommendation

TSM sradhuaneidanagnsi $554 Upside +22%

2330 TT (TSMC) — Revenue
2026 Q2E growth: +14.7% QoQ

Quarterly Revenue & QoQ Growth
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2026E growth: +43% YoY
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TSMC 3Meutianeeieuiuenenl NT$511.860n 10 +54.6% Yoy vinls
2an11Y 3Q26 ’ﬂ@l‘ﬁ NT$1.49T 15 +51% YoY uag +17.6% QoQ s nndnfinann
AN snlldT NT$1.46T useduipAeufionauiaanis Al accelerator ua server
processorﬁﬁﬂﬁ’ﬁﬂﬁ\immam leading-edge Qﬂsl‘ﬁ’lﬁuﬁ wialilu Gross Margin
mmdﬂ%@gjﬂ?qum@mq 65-67% UINAAUUANAS dilution AINN19 ramp 2nm
1seu104 3-4 90 LwiﬁlfammﬂﬁzgaﬂdﬁmmﬁqmmLfﬂﬂm\imu EPS mmq%@%’ﬁ
NT$28.21 In +61.8% YoY
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Weekly Stock Recommendation

MSFT siaidhusnadianagnsy $661 Upside +24%

MSFT (Microsoft) — Revenue
FY27 QIE growth: +0.7% QoQ FY2027E growth: +18.4% YoY
Quarterly Revenue & QoQ Growth Annual Revenue & YoY Growth
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ualiiy 1Q27 98¢ MSFT ArAntsaiaelléd $90.6bn 10 +16.7% Yoy Operating
Margin mmdﬁ%@g‘ﬁ 48.3% ﬁﬂa‘zgm%@q'ﬁ $35.2bn 1 +14.6% Adjusted EPS
@gﬂ'ﬁfi $4.73

MSFT ﬁmmié’tﬂ?‘mmﬂma*@fﬂwma%ummiwu Al s LLﬁi‘Em‘mé’Nﬁugm
Aans Tuiaa Tilaufauetnainduiinsdnsl9inen Heanudesnis Al s
LAmAsiilanasraneldunnninviianns tdun Azure seldannnisldinga
Uszaanauaz13nisAae, Microsoft 365 Copilot 91laainnisiin Al il et
TusulsyanaadnsAng, GitHub seldanniesesiiawmmngeansifiaznislfay
Al 289UNWENUN LAy Agentic Al TanafinnisT9asnisiile Al ¥nawmane
Tuneusazenldietecdienng 7 untu

MSFT az31e91Lipan Azure in 1 1Q27 AinasAlsznay non-consumption
aan sl g sy consumption revenue Wiasd 31ea11LlaneL /..
2026 azifhlanausniidlassaialmiianun asilannaliuadndaniiana
meldadauuL v Tnannslasuiienseldaes Nuance, Security Copilot WAz
GitHub aana1n Azure
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Fund Universe Recommendation

Fund Recommendation

—

el

BUY

WBUY

® LHTWGHD ® LHAILINFRA ® KF-HEALTH

® LHGDEFENSE

® LHAI ® SCBKEQTG ® LHLONGEVITY

® X-VOLT ® LHASIASEMICON ® DAOL-ACWI

® X-JPTOPTECH ® LHSUPERAI ® KT-FINANCE

TBUY HOLD

® LHGIGO ® TLA-GFIX

{ pm ® SCBGOLD ® LHCOPPER

LHCYBER

[
® K-GDBOND-A ® BYOU-COREPORT

Source: LHSEC Research
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Portfolio Model

Conservative (70:25:5) Balanced (40:50:10) Aggressive (25:65:10)
@ Core fixed income 50% ® Core equity 16% @ Core fixed income 30% @ Core equity 30% @ Core fixed income 21% @ Core equity 30%
@ Satellite equity 28% @ satellite alternative 6% @ Satellite equity 30% Satellite alternative 10% @ Satellite equity 39% B Satellite alternative 10%

* ulumannsdanasaLLLaNAS Inad Core portfolio NANNNID IHNARALIUNUEUAY LATANNEUNILAN Tuaneiduadananauuudiuiusa Satellite portfolio 7

dsznaulidae thematic themes Ns1AANIAELANNY
*  Taengnazuiis Portfolio model aanilu 3 gUuuy anszatmNNAEatinamuiuls 1aun 1. Conservative Andndau asnansntt: viu: Auninevnaidantlszunm 70: 25: 5

Y v
o A o

2. Balanced m314191itd: u: Aundiemaiaanilszanns 40: 50: 10 3. Aggressive A9n@13ull: Hu: Aundwemiaiaanilezunns 25: 65: 10 Malldndaunisaanuazlfunlasu

AMTHNNNBINTTANY] LURILT NUINTL Asset Allocation Model 218431
R a QI v o] A v [ dl o QI a v dl A % 1 QI %
° Stock Alpha Picks ﬂff]L'j"1LWNWLALL‘LAZ‘LA’W?’]HLﬂﬂuLﬂqiﬂiuWﬂ?mﬂW?@Qnu LW@V’]H”IVL?L‘WNLﬁlll@’]ﬂﬁu‘lﬂL?WN@\‘IQWNI@T\’M@?’NN@W@ULLWU@QMLWNVL@I

damuaasianudnladnensdui Rewly nansuunuuazanudssiousiadulaaamu

Source: Bloomberg, LHSEC Research naseuunudeldinAsssuifliannisnanamu uasnanisaiivnuluein Aldduduiaanisaniunuluewag
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Portfolio Model

Conservative

Balanced Aggressive

Portfolio Asset Class Description Mutual Fund
(25:65:10)

(70:25:5) (40:50:10)

Fixed Income Global Fixed Income K-GDBOND-A 50.00% 30.00% 21.00%
Global Equity DAOL-ACWI 16.00% 30.00% 30.00%
LHA-A 3.11% 4.93% 7.12%
Al & Semiconductor
Stock Alpha Picks (GOOG, MRVL, COHR, KLAC, HWM) 0.78% 1.23% 1.78%
Japan Equity ( Al Exposure) X-JPTOPTECH 5.50% 5.50% 6.50%
South Korea Equity (Al Exposure) SCBKEQTG 3.00% 4.00% 5.50%
Equity Global Healthcare LHLONGEVITY 6.61% 6.34% 8.10%
Satellite
(40%) Global Financial Senices KT-FINANCE-A 1.00% 1.00% 2.00%
(]
Defense LHGDEFENSE-A 5.00% 4.00% 5.00%
Vietnam Equity K-VIETNAM 1.00% 1.00% 1.00%
Cyber Security LHCYBER-A 1.00% 1.00% 1.00%
US GAS LHGAS 1.00% 1.00% 1.00%
Alternative Gold SCBGOLDH 6.00% 10.00%
TOTAL PORTFOLIO 100.00% 100.00% 100.00%
EXPECTED RETURN 6.93% 7.73% 8.32%
EXPECTED VOLATILITY 9.98% 11.00% 11.60%
EXPECTED VaR (95%) 0.96% 1.06% 1.14%
EXPECTED CVaR (95%) 1.50% 1.69% 1.78%

damuaasianudnladnensdui Rewly nansuunuuazanudssiousiadulaaamu

Source: Bloomberg, LHSEC Research naseuunudeldinAsssuifliannisnanamu uasnanisaivnuluein Fldduduiananisaniunuluewag
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Portfolio Model

1-Year Balanced Portfolio Backtest

4 Sep 2025 - 4 Sep 2026 | Base =100

Cumulative Return
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nanadeudwasandeyanasu Master Fund dauuas 1 1
Source: Bloomberg, LHSEC Research
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Total Return

24.88%

Volatility

12.62%

Max Drawdown

-9.23%

Historic CVaR (5%)

1.85%

/J

o

O

Annualized Return

22.26%

Sharpe Ratio

1.43

Cornish—Fisher
VaR (5%)

1.29%

Deudwy
Max Drawdown

MIanaIqUIsTIgauesyarnesh tnadnanqngeganauminlili

s o S I o
’iﬂﬁﬂ@ﬂﬂﬁuﬁ AaunnesaasWunaL
Cornish—Fisher VaR

VaR lddsziiunauiansmuluduiinanau tnaseau 5% dauii
fusziuaandesu 95% wu neldsUuundesyanldludssann
95% vesiu wasmandazaauliniu 1.29% sadu uazil

Tanadszanns 5% Alazanavuunnndni
Historic CVaR

CVaR e Expected Shortfall 441 winwmnisaliandre
wgainoust VaR Tduda azanauiadewinle wu lungu 5% 289
< o . o o 1+«

Junuanauunuudngn wasnaauaaslsriin 1.85% sedu

damuaasianudnladnensdui Rewly nansuunuuazanudssiousiadulaaamu
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DAOL-ACWI (ACWI)

iShares MSCI ACWI ETF - 1D - NASDAQ 0160.58 H161.08 L159.95 C160.90 +1.11 (+0.69%) usp
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Source: TradingView, LHSEC Research
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SCBGOLD (XAUUSD)

WGTa ™ 4500/4600

4000/4100

Dec

17 TradingView

Source: TradingView, LHSEC Research
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RATING A “ﬁ’]LLuzﬂﬂﬁmﬂﬂwwuﬁgm” WarsunaInansmanauununAIandslusyey 12 waudiant Inededausisaassafuiuyasafsssa (FAIR VALUE) wiiaidu 5 9w Toun (1)
SBUY= STRONG BUY=31Afuiidausinaanyanigfassssiaus 15% 1ulil, (2) BUY= 31anHdausineannyasisunnngn 5% weiliia 15%, (3) HOLD=91al4ausnsannyasitiasnd
5%, (4) TBUY= TRADING BUY=31a1fiuyarudn usidsilifadtmyuliisadiusause ainsaeefisnnlsszazduls, (5) SELL=s1ajuauiuyasiuan uazanatfadoativanyueting
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ACTION Ag “Auuziinsmunagns” Ana QUANTAMENTAL STRATEGY 284191 @alaunainnisilsziiiu 2 a1 As FUNDAMENTAL METRIC uaz QUANTITATIVE METRIC

FUNDAMENTAL METRIC Ag “Aanningwla” (ATTRACTIVENESS) wiiaiilu 3 32i1 An WEAK=a81ua, NEUTRAL=I1NA19 WAz STRONG=LT4139 13714 RATING Nilsziiuine
unmszvitfadeiugu adufiaadamnieiuaumiu (OPINION-BASED METRIC)

@71 QUANTITATIVE METRIC A8 “mfmLL%QLLiwmmmﬁ:u” (ROBUSTNESS) 99 “Qmmwmmuuqiﬁu” (TREND QUALITY) gelsarnnsaeszfidalFunn (REALITY-BASED METRIC)
NANTUIAIN 3 NTALNAT (AU=HOURLY, NaN=DAILY wazena= WEEKLY) Insiiiasnddnaanidu 3 svsuiguiu Aa BULL=uwq 11N, BOAR=WLu THuNs9sa/Aaudn9l5an1e uay
BEAR=W11T1INAY

1%

\He11 QUANT uaz FUNDAMENTAL 1199 aziflis QUANTAMENTAL azléf ACTION iflu 3x3=9 nagns sinx MATRIX Al

<«—FUNDAMENTAL——
WEAK NEUTRAL STRONG

TBUY BUY SBUY

BULL

REDUCE| HOLD ADD

SWITCH SELL wBUY

7195 AUz ACTION %13 9 nagms HANNmang Al SBUY=STRONG BUY=91A19uANIHAAINN azs1mduweltinau avsdnameiui, BUY=1alndazifingann usedaduualy

«——QUANTITATIVE—>
BOAR

BEAR

Ususaausia, TBUY= TRADING BUY=31A"ag luszauung uwsiiilenianazUiuausials uusiuagafisinle, ADD=saagsndnyarinin usdaduwalbunss aqunsanaesdaazanls,

WBUY=WEAK BUY=91a"0t[luseaumndiyaniudn usiladenasuliiliusossgn mssedailasagausa, HOLD=a1Indazifingar1uan uariuunliunssda wuziide, REDUCE=
I o a 1 = v o/ o ) QI o [ ° % Y @ | = v o a

st lussAuiuyar Lariuueliunsssia Asdumindda/iinAnnszsingyds uunihlingeaannisaeu, SELL=s1alnalingam) wasiiuualiugs uueiiang, SWITCH=3AAY

yamuazduunliuas wusi il aaudaiau

ANUFUALUZINEINAYNS WIzAU SECTOR WAa1sunanNanaLununFauiieuneangugsna § 3 svall An OVERWEIGHT=aMugenan1inuingail ana liikanasunigandnanain

OUTPERFORM), NEUTRAL=uuzihamuiniuiwindais aadnlinasneuunulndipessnans uay UNDERWEIGHT=awuiaandruinsail amradnazlinaaauumnusindinain

(
(UNDERPERFORM)
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uanani e ligenwdnlateszdunnutianlaresiusiie atsiiee ulalddydaneainnuiaulasesfudusaiuaunia (STAR RATING) @9 STAR RATING aziiszAuainiiaula
gegaiily Kk Sk k ke uazszduanuthaulasgaiu Kk

Tnel STAR RATING Haztlszunaainaauiiunindiesnzif 3 f1u Aennann RATING NNAuiugugedn 2 a9 (SBUY/BUY=X X TBUY/HOLD=X) Mumafingegn 2 a9
(BULL=Y% %, BOAR=X) uazAunagns SECTOR g 1 A9 (OVERWEIGHT=X) 11 i XYZ Hauuziiisnuiugiuiu BUY Hatuuzisunaiiady BOAR uasiAuuzisu
nagnsszAl SECTOR Ll NEUTRAL 19192l STAR RATING a1@9fus XYZ winrfu Yk e iflugi

[ %

o o di agl/ 1 dl v o v Aaal J 1 o dgl
ZQ’]MTULP]?@\?GH@IH']%‘]@']@W"N”I mmimmmmmﬂﬂwm 1 Aasn1geuALazulanuvnalaadanl el

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

Tusaeuldsldidamenanisdraaresaniandasnan1iunssunisusEning (THAI INSTITUTE OF DIRECTORS-IOD) lui3asnisnniuguananis (CORPORATE GOVERNANCE
RATING) waznanisisziiuaasaniiulnawminissiusaiadnmonuauminnisiieaiunisddwnaadasiunismasnaessildu (ANTI-CORRUPTION PROGRESS INDICATOR) 9184131
annzidaulinae

o

3l N91s21fiu CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR #dnana nuuadiyanealiazainuiung Al
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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

lasunn93u9a3 (CERTIFIED) UIEninsuNIeTuseaiiuanngniulsanlUs lun1snanunasa (COLLECTIVE ACTION

COALITION) 284d1nANgdaLdTnan1tiunssuni stz ne

tsznAanunsnal (DECLARED) 13 ImlsznnAamunsnaididuiuasan CAC

laitlae (NON-DISCLOSURE) vi3e  laiil

13l lAUsznAlaun sunliduiuason cAC vise liRulaunaluiGeedl
ulerne (NON-COMMITTED)
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