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Asset Class Performance

Stock market performance: YTD vs WTD
Price return (%) — as of 16 Oct 2026 (WTD from 9 Oct close)
W YTD W WTD

TWSE +62.7%

KOSPl  .14.5%
Nikkei 225
SET

STl Index
S&P 500
FTSE 100
DAX

VN Index
HSI Index
Csl 300

SENSEX

-30%  -20%  -10% 0% 10%  20% 30% 40% 50%  60% 70%

Source: Bloomberg, LHSEC Research

Exchange rate performance: YTD vs WTD
Price return (%) — as of 16 Oct 2026 (WTD from 9 Oct close)

W YTD W WTD

USD/THB
USD/CHF
DXY
USD/JPY
GBP/USD
USD/CNY

EUR/USD
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Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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Bond market performance: YTD vs WTD
Yield change (bps) — as of 16 Oct 2026 (WTD from 9 Oct close)

W YTD W WTD

US HY (yield) +147.9bps
US 2-year 7.9bps +123.5bps
US IG (yield) -10.1bps +107.2bps.
EM USD (yield) -7.3bps +103.4bps
US 10-year -16.5bps +90.6bps
UK 10-year 7.0bps +89.4bps
Japan 10-year -8.8bps +86.4bps
Japan 2-year -0.8bps

Germany 10-year .5.5bps

-60bps -40bps -20bps 0Obps 20bps 40bps 60bps 80bps 100bps120bps140bps 160bps180bps

Source: Bloomberg, LHSEC Research
Yields up = price down. IG, HY, EM USD: Bloomberg index yield-to-maturity.

Commodities performance: YTD vs WTD
Price return (%) — as of 16 Oct 2026 (WTD from 9 Oct close)
W YTD W wWTD

Brent Crude Oil .
rent Crude Oi +4.9%
‘ +76.6%
WTI Crude Oil +10.4%
o +16.0%
pper -0.9%
Ao +0.2%
uminum 1.5%
cold -3.6%
o 0.7%
Bitcoi -6.9%
itcoin 11.0%
st -20.5%
liver -6.3%
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Source: Bloomberg, LHSEC Research



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 19 Oct 2026
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US Sector Performance

US sector performance: YTD vs WTD
Price return (%) — as of 16 Oct 2026 (WTD from 9 Oct close)
B YTD B WTD

+52.6%
Energy

Technology 7.7%

Health Care

+12.8%
Consumer Staples )

. +12.3%
Materials ?

Industrials
Real Estate

Financials
R -1.1%
Utilities °

. . -5.8%
Consumer Discretionary ?

. . -6.3%
Communication Svcs -0.1%
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Source: Bloomberg, LHSEC Research Source: Bloomberg, LHSEC Research
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Yield Curve Flattening

US Treasury Yield Curve

US government borid yields by maturity

WTD change — expected short rate vs term premium
I Expected shortrate ] Term premium

6.0 - —a— 2 months ago (17 Aug 26)
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Source: Bloomberg, LHSEC Research, WTD = change from Oct 3, 2026 close to latest (Oct 15, 2026; ACM term premium not published for Oct 18)
Source: Bloomberg, LHSEC Research
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Source: Bloomberg, LHSEC Research, Data as of 16 Oct

2,

EI Securities




US Economic Recap

° Headline CPI Usen1Aaanusaunsaii +3.7% YoY {1nNI1ATA

N +3.6% WAz +0.6% MoM WNTULARAUUANNIAINIIATNAINNY
Percent changes in CPI for All Urban Consumers (CPI-U): U.S. city average

adjusted
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Gasoline (all types) 212 - 0 -9. -2, :9) 9 .2
T R - T (- O < I~ o e
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Electricity 0.8 2.1 0.6 -1.0 01 -0.2 0.2 44
T o e T > o £ o i o & = +0.3% MoM IngRuian1ALanish Fed faaagiand Sticky tng
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US Economic Recap

Chart 1. One-month percent changes in selected PPI final demand price indexes, seasonally adjusted

Percent change
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Chart 2. Twelve-month percent changes in selected PPI final demand price indexes, not seasonally adjusted
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Source: BLS, CME Fedwatch, LHS
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES

MEETING DATE 375-400 400-425 425-450 450-475 475-500 500-52% 525-550 S550-575

10/28/2026 828% 172% 00% 00% 00% 00%
12/9/2026 109% 742% 149% 00% 00% 00% 00% 00%
U2TI2027  65% 488% 3BT% 60% 00% 00% 00% 00%
IMT2027  22% 206% 454% 278%  40%  0.0%  0.0% 0.0%
4/28/2027 1.4%  143% 369% 339% 122% 1.4% 00% 0.0%
6f9/2027 09% 95% 285% 350% 202% S54% 05% 00%
TIZB/2027  0&% 8.6% 264% 343% 218% T0%  10%  01%
9M5/2027  07% T79% 248% 336% 230% 84% 16% 01%
102772027 08% 8.1% 249% 334% 228% 83% 16% 01%
121812027 1.4% 94% 256% 326% 216% T7%  15% 0.1%

EC Research
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Kevin Warsh's Speech to the IMF

Global Economic Outlook
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US Earnings 3Q26

Earnings Season Scorecard

Eamings Surprise & Earnings Growth by Sector (BI

Earnings Surprise Eamings Growth

Sector {BICS) Reported

POSITIVE  INLINE  NEGATIVE POSITIVE = INLINE  MEGATIVE
All Securities 99,/3123 72 7 15 4.84% 78 3 15 47.76%
Materials 8/164 6 0 2 9.27% 6 0 2 112.26%
Industrials 11,392 6 2 3 -0.78% 10 0 1 8.30%
Consumer Staples 10/119 9 0 1 4.28% 7 0 3 0.96%
Energy 0/155 0 0 0 nfa 0 0 0 nfa
Technology 10/355 10 0 0 5.54% 9 1 0 340.06%
Consumer Discretionary 11/316 8 1 2 7.26% 7 1 3 0.79%
Communications 2/112 1 0 1 53.33% 1 0 1 -0.93%
Financials 40,809 26 4 6 3.20% 33 1 3 12.04%
Health Care 6/471 5 0 0 12.72% 4 0 2 17.54%
Utilities 0/74 0 0 0 n/a 0 0 0 n/a
Real Estate 1/156 1 0 0 2.06% 1 0 0 9.35%
@ Positive surprise @ Inline with estimates @ Megative surprise Reported = smeouwidniilszaidan / St swiavaalungs

Source: Bloomberg, LHSEC Research
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US Financial Earnings 3Q26

EPS EPS oo o > o o
Compan Beat / Miss tlaaasiuauusisls {laqeaul wualiusela
pany 4
% YoY Consensus

NIl +13% YoY 2IAVNANNINE $658m 4Q NIl ~$28bn
5151 Miss . .
JPM 5.921 Equity Markets +49% Anldane +12% YoY 2027 NIl ex-Markets
+10% YoY -5.9% ~
AWM revenue +14% FICC revenue -4% YoY NIUFIU ~$107bn
IB backlog €i9udqunss
Equities +72% YoY FICC revenue -1% YoY .
17.01 Beat Coa Financing demand €44
GS 12.828 IB fees +21% YoY ANLTANA Uszantu $450m
+39% YoY +32.6% R - AR Incentive fees
Management fees +22% AN909LATAR $368mM .
flagalu 4Q
4Q NIl ~$13bn
NIl +5% YoY Markets revenue -1% YoY .
1.87 Beat N NIM 99HANANTIFQ
WFC 1.847 WIM revenue +12% mimumnu@mmn 2Q ,
+13% YoY +1.2% o 4 - x NIM ex-Markets UeINEFB
AuTauarRuN +11% Deposit cost §41% QoQ
11 2026 NIl ~$500n
salel Cards nasa 11 2026 NIl ex-Markets
Services revenue +15% , =
2.85 Beat Partner/rewards costs £ Tﬁl‘ﬁ’ldﬂ@’]\‘iﬂd@ﬂﬂmd 6%
C 2.648 Wealth revenue +15%
+53% YoY +7.6% Banamex CTA loss -$9bn 4Q Markets A1AAA
NIl ex-Markets +7% YoY o v < !
mmugmuﬂ 2027 317 20% QoQ #38HINNIN
=
NIl +8% YoY (FTE) ANL5U $1.2bn ne EPS 112026 NIl Tn ~8%
0.91 Miss
BAC 1.101 GWIM revenue +13% FICC anad-17% IB fees anad -11% 12027 NIl T >8%
-14.2% YoY -17.3% o e o =
Augatlangann +7% A ldanelfge +7% 4Q NIl fidTu QoQ
Equities +41% YoY Fixed Income ——7% YoY 4Q Wealth NIl iaLaN e
3.03 Beat ~ o
MS 2.915 Wealth revenue +10% _ 112027 NIl AatENeIFia
+8% YoY +3.9% IM revenue 12% a1n Carry

NNA $232bn / Fee flows $80bn IB pipeline gaudaunas

Anldanagan +12% Yoy
Source: Bloomberg, LHSEC Research
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US Financial Earnings 3Q26
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Source: Bloomberg, LHSEC Research
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TSMC Earnings Update

TSMC (2330 TT): Revenue & Profitability Margins
NT$ mn, quarterly (actual reported quarters only)
leb

—o— Gross Margin
2.00 - —s~ Operating Margin Yo¥ +50.9%
== Net Margin QoQ +17.6%
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- 80
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TSMC (2330 TT): Smartphone Revenue

NT$ mn, quarterly (actual reported quarters only)

400000 -
YoY +13.3%

QoQ -3.7%

283,279
300000 -

200000 -

100000 -

NT$ mn
o

3024 4024 10:25 2Q25 3Qz25 4Q25 1026 2026

Source: Bloomberg, LHSEC Research
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TSMC (2330 TT): High Performance Computing (HPC) Revenue
terly (actual reported quarters only)

NTS mn, qua
1e6

YoY +48.0%

QoQ +19.5%

830,369

2025 1028 2026

TSMC (2330 TT): Gross Profit Margin

%, quarterly (actual reported quarters only)

67.7% 66.4%
62.3%

60

I
3026

TSMC snenusellsl 3Q26 ag#i NT$1.49T 10 +51% Yo gand1pnn 2.59%
Gross margin @fﬁi 66.4% anadniagannlasunaneud 67.7% neaniunsay
65-67% T guidance daurinlsqridat? NT$763.1bn T +68.7% Yoy 44
niNAM 3.32% EPS @fﬁi NT$29.43

lusragsia HPC T +80% YoY waz +22% QoQ IRussduipdaundnainnszua
Al i TmSaRigalundulug fuswanesiianufeniadegendn Supply 41
Agentic Al Adoption Lﬁummﬁmmiﬂizmam%\ir;“II\i Al Accelerator Loz CPU
TSMC fusiunsau CapEx tAnfi $60-$64bn CapEx azaslugastl 2026-2028
azgandndwautneuniiedsiitdnAny Hesandessesiuanudainis Al lu
7r812811 CFO £agandlInTA11ad Semiconductor Manufacturing Equipment
ETGHIRER FINDNAUNUTARUAZULINNU atielainn TTadunanlunissindula
aenuelAll Long-term Demand lafld Cost Inflation

TSMC fnaduenaiIaImsuan N2, N3 uaz A14 wiannunaie Node Wil
90139 Tne N2 fdensuamifisannndnmingaludl 2027 panadesnisinanniia
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lasnaid daudil N3 Walsesluiudidu Node finAnunszezuiiauda Ao
faanns N3 figasiaifies
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ASML Earnings Update

ASML Holding (ASML NA): Revenue & Profitability Margins
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ASML Holding

{(ASML NA): DUV Revenue

EUR mn, quarterly (actual reported quarters only)
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ASML Holding (ASML NA): EUV Revenue
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ASML s12:91us18 e 3Q26 ag#i €11.7bn 1e +55.2% YoY ANINAAIARA
0.36% Gross margin 8jfl 57.5% BeNgIfaaN IaINAnaun 54% ladeaiiiiauu
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Al Demand Still Strong

Al Demand udvunsvoiiiu Supply uIn
WUSKISU2931A2WGDINISTUGVGY tazliiAudynyus:aaia

Al Demand: §9gon31 Supply U

“Al Demand aglus:¢iu Extremely Robust uazgulliiiun1ss:aacio”

- C.C. Wei (CEOQ)

Al Accelerator Revenue CAGR (2024-2029) Us:

Al Accelerator CAGR (Gl
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Mid-to-high 50%
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TSMC & ASML Earnings Implication
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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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2,

1

« 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

UodudAtyidovsua (Key Factors to Watch)

niusgmaasia:ulguigmsivu msavnulu Al na:nau Hyperscalers
(Geopolitics & Monetary Policy) (Al Investment & Hyperscalers)

HYPERSCALERS

@ Awdaigvlua:iusannain @ nudltiv Hawkish godu @ AYWIEEY Bond Yield s:e:610 @ (1S29EOUAIWANALDY @ Goaunwaus:naums

dusmuduna:vuIve dwSuuleune Fed aglus:augv Al ciorduavnu (CapEx) nau Hyperscalers
ANWdbIASEadonalasasy isvnaduduBumoriiksuinms  9nkliansistusaksgH Aogfus:augv Us:1usnBuuKImManavnu duandiaurilsiia:sielauan
cdodunuwabmuliasiafiosmw nawaksg4 Dnudliuavulevie  iA:WLZUCGDITEL SHUFOMSTEUYDY Tulaspasowuznu Al 9:a$10 uSENKIKUSMsAaGuLNaTKey
- = ~ g e = i Y ¢ i Y - '
s1lus:aulan MSIdUIBULIAUUTU uSun Al-related NIWLZU waaoUINUIGAUASVKSDIL Aavnulu 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
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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

ATIBRFITUT 21 TeIE IEUNT HuanAL Forward PE fiagitlseannd 11x v bfismesdndaawineauiaula

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

Iuaﬂmwwmum mmmmﬁﬂmmamﬁﬂ dszmeaaninfauusinirfinanaaling CPl uaz PPl uanainuusaduifiunsdeiugunuann
ST TUTRRUAMNINEUNINENTY 1sNasilanad Fed ariiunanidsluiaunaaniiigediu usddliwiveu luaneilamafiagiu
panifisluidausunaudgeann Suiladasufinasuduniwdidaclugasdilonvifiduan

Tumu Micro aaisenaun1suUNguNITIIULBIANTFY 2BNNIABUTNNEN NETULULALHUNDENITALAW Bond Yield ﬁgaﬁunmﬁuqiﬁ@ FICC du
Tual vilntsnadnngunisiiuaasanss nag Selective Buy anntiu wiuldiuifiuuslduSudaus: Téur JPM, GS was MS lurmziiunds
Al usduatlsznaumsuas ASML was TSMC azaanani ualasuusenasuainanaimafisununsiiavegdu feanadeuasetfanuvinnas
anaenu vnliiAausanang aufulfusacuss wualdunandidassafinmurailsznaunmsaassiunga Hyperscalers dagfinafiazaangnny
NIAABINAIALAUTD bal

Lsﬁuuwm%uunau Defense anuualiiuuailsznaunslasmnaludlanviuihfiradiazaanani wuaniudmanm Technical Rebound fifaLay
an@iu wananni i uuzinunga Healthcare Hlusiunguiifiannunumusasnisiassgiags anzivludasiinaniangs uaziungy
Healthcare 3 correlation ARAAUALNY tech YinlWaunsanszanaanudadludamziiunaliusaslan
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Weekly Fund Recommendation

LHGDEFENSE nawuiila waa g Inavas Auud

Top Fund Holdings Weight

Global X Defense Tech ETF 74.83%
US Global Technology And Aerospace & Defense ETF 18.31%
PLUS Korea Defense Industry In 5.07%
B 1.78%

Source: LHSEC Research
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ulanaasmulunsamuaeLsEnnatugsiaviee iUl s Tamiannnguusm
matulagidnunisdesiulseine

‘WLLﬂZ\]N Defense ﬂ’]@\‘]’ﬂﬂiusﬁﬁ\if]ﬁﬂqﬂN@ﬂﬁ‘“’ﬂ’ﬂ'i_lﬂ’ﬁ‘ wmmmwvmﬂmm’m

Backlog mmm UaNaNIL NDAA FY27 Mimsesazasan mﬂmmwﬂwu\ﬂu

o

upside ARty

v

ANEIINININNNIAANI9REN 1.25% piat] svALANMIARNLYT 7 AN 8




Weekly Fund Recommendation

LHGDEFENSE nawuiila waa g Inavas Auud
FY2027 NDAA: vU912s1Sva2Usy

* NDAA 1 2027 miaraRunatlunga $1.14T nau
+28% YoY Insdndouiingndasiun1sdnmenigaaciing

vvunalkusous1d US$1.14 swdwu | +28% 0n FY2026

Procurement ANAIIAZIANTUNN +59.7% YoY Lay

Kud2QvU FY2026 | swammwunuy swIdan Wananaw Defense = y RDT&E AN mwmﬁzﬁu +50.7% YoY 41 L‘Wﬁ]}ﬁ\ﬁ.l
“ﬁ Procurement | 1617 | 2582 | +50.7% | 255.7 | 4581% | brmr oo NANTUNITNFAILIINNANN A0TUNNTIASATINALEUTIUDN
° k DIRE d d 7
9 ?ﬁy o o O a 1 i 1 1 I o
S o e 25” nasaiivagndAldanage uniszinasnu
: 145.7 219.5 +50.7%  219.9 | +50.9%  engssulki s:uudalula » L. o ou . e o
I oiect [ i S E AlumSpce aulszannuetindaiau udazdsldsuanldane s
oM 2915 | 3377 | +158% | 3141 | +78y% | Onueew: waziinnaIna s luszzeng nuaniuAfINIzqun
_ il | d o/
e - S e e P e faeuse TAAINAINITOYARINNITNNAN N TVBIANTT
| ek @ eauuaad wavsaflunisinu AN lsdTaun1enmig

Procurement + RDT&E = US$477.7-478.1bn witiaaw M liaganasdnifungu Defense €93 upside

Investment g :
wudus1d US$171bn Ko +56% 910 FY2026 A VLﬂm@VLﬁ’f?ﬂﬂ

Highlight

usvkuuasvcio Backlog yovWwano1ds tUu1ds
9 1M AU s:uulovnune ua: Space

p
ﬁ Kureka: NDAA Wusviduneuldatkdidums Tildouds:ununiondiendd |
gvlisou Mandatory Defense Funding US$350bn hA1a319:=wiungkune Reconciliation \

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

Source: Bloomberg, LHSEC Research
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Weekly Fund Recommendation

LHGDEFENSE nawuiila waa g Inavas Auud

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 78914 4 U1 Defense 15963 ulasN1aNaae yAAI1FINAUINY $700bn UAAIHTIUDINITFUANARIB1ENNIAINTIANTT wazelstl Tneismnn
F1aziinisLdeaaudnlu 2H26 ANARIB1sNanTRLAY LAY Backlog lxauulInIninasdnddaasananuazdsnauntiuan Inaianiy F-35, Patriot, THAAD,
Standard Missile, AMRAAM uaz3am11in i1 liuualsingnelaludae 2H26 D4 2027 danlannadivinmeiios 1nisnandateminaaasas sasdnetin Eamings

Cycle aanldanuaned

Source: Bloomberg, LHSEC Research
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Weekly Fund Recommendation

LHLONGEVITY namuiila was 1a1 aa9a3s iaasuwas

*  NeYu LHLONGEVITY Hulatnaasyuluniaaasyuues Tema Oncology ETF
Tnaaas lusautinyalidaandi 80% 189 NAV

1 Merck & Co Inc 5.61%
o uawuluEI e asansseinEn lsanzse wazmaluladunmeasia v Tae
2 Revolution Medicines Inc 5.19% a . hd hd
ﬂ@mummmuﬁu Large Pharma WaLANETNIW AL Mid/Emerging Biopharma
3 EliLilly & Co 5.06% Ao . _ o o o do
WN@Wiﬁﬂ@JQ@WﬂuQMﬂ??NLL@Sﬂ‘j‘:ﬁLL’& M&A WNEANTLH AN UILIZNINTUAINN
@ g EesEEEs s w0 Aealaganaziainiadnienaiuinvesgaaunssunisunnsszauian
5 Novartis AG 4.10% . .
1 aa v 1 = o o % I . aa o %
* peavlandludseiinviungumalulagilfusiaas Aaern correlation NAAALIALI
6  AbbVie Inc 3.82% . . O v e
wA M1 lEnszatsANLdeselas
7 Genmab A/S 3.78%
o AnpssuTlennnIRANNIaLT 1.6% siatl sUANNIALIEET 7 47N 8
8 BeOne Medicines Ltd 3.72% 3 070 b a
9 Halozyme Therapeutics Inc 3.61%
10 Exelixis Inc 3.49%

Source: Bloomberg, LHSEC Research
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Weekly Fund Recommendation

LHLONGEVITY namuila was 1a1 aa9ads iaaswas

60-day rolling correlation
Tech vs healthcare, and healthcare vs S&P 500

8 Tech vs healthcare @ Healthcare vs S&P 500

1.0

Cormlation
-
r

Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research Data as of 16 Oct

2,

EI Securities

004

-0.35

WUNQN Healthcare MAINANNANNUS LUNITiARaUAlUAUAAAT
anUaEag AN rolling correlation NaAaY MNNEANINTAREAINIREN
AR A9NasaNanaLBIadAuNgNtTeas Lansdnungw

o o o o d g oem 2 X
Healthcare nawinutinnlunisnszatamnudes ldANINEeuu

1 [ [ [ Y
Nammmummﬁunqu Healthcare L@INNAMNANNUS AL
NAADULNUARINY Technology NHLUITUNAARIAILLTUNY LAA
=X . . dld-d? n:ll v 1 o o
nan19ilu Diversifier NATUIAINYUNAN Technology UFupaag

AMNRNWUSUVINLARUNGN Healthcare AAvatnawlannaiuly

1Y A - ° v, 7
nsldnszanaAsA@es lunasan13a9u 13uuzn I “Buy on dip” vl
NaN Healthcare

ﬁuuuzﬁq: LLY ABBV GILD MRK JNJ BMY
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Weekly Stock Recommendation

JNJ srathusna@anagnsy $283 Upside +11%

JNJ (Johnson & Johnson) — Revenue
2026 Q4E growth- +4% QoQ 2026E growth: +7 5% YoY
Quarterly Revenue & QoQ Growth Annusl Revenue & YoY Growth

Rep) i QoQEn wd) [l Rsverus (USD wn (Rep) Jif ¥ Wi (P

20,000
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| 0.000

E ‘

2
3° 0000
0,000
0,000
ot e} 0
B gt B E,o
=) 5

8

P i
S

S

B

e w0

0 2023 202 2025 202W\E 2A27E
ource: Bloomberg, LHS!

Source: Bloomberg, LHSEC Research
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INJ seusanane Ny 3Q26 ﬂgj‘ﬁ $25.4bn 17 +5.9% YoY Andaiian
0.01% ﬁq”l,ﬁzgw“ﬁfagﬁ $6.3bn waz Adjusted EPS 7 $2.59/1U UARA -7.5% YoY
uARNITIAN; 2.75% il GAAP EPS agffi $0.09 finls GAAP anaesanann
216N19WAR919 $7bn doulunAadennasyfing talc

s¢/l@ann Innovative Medicine @?ﬁ; $16.8bn I, +7.7% YoY ngx Oncology 414
usaduindeuvanangldedil $7.6on 1A +17% YoY DARZALEX s1e/liln +15.6%
lunuefienuadaedns CARVYKTI T +35.2% uaz TECVAYLI Tadanuss +77.3%
A3 FDA @13R TECVAYLI + DARZALEX FASPRO 1 2Q26 nnsaunesnlna
Taensnenuzidslanszanaes JNJ S3aaudaunss yananiiv finstiafade
Firefly Bio $1bn Taunannasy degrader antibody conjugate ‘7;34:%‘1% KRAS
uazvaneaufienn Whusne Smaeith Semdnu Oncology auall 1 Anelu
2030 taATNELRL $50B wazil RYBREVANT FASPRO finnadnas|diuensis
FDA Tunz 5 s LAz AanauALT

finslafinnmsu Guidance ¥ 2026 isduannlnsananien Tnad$unszann
nsmsinlaseldann 7.0-7.6% 1l 7.2-7.6% 15U EPS fisiduann $10.96-
$11.11 111 $11.05-811.15 dauluil 2027 gusunsdslailatleznia guidance
agnaifluynenns uAdeansdnasATuaznaFL s Hlanads margin a7n

Use@nsn1nn1ANLIaN e zN1suen Orthopaedics




Weekly Stock Recommendation

VRSN siathusneidanaansii $320 Upside +6%

VRSN (VeriSign) — Revenue
2026 Q3E growth: +1.1% QoQ
Quarterly Revenue & QoQ Growth

2026E growth: +5.9% YoY
Annual Revenue & YoY Growth

[l 2oG Growtn (Rep) i QoG Growth Fwd) [l Revenue (USD mn)
450 2 4000000000000004% 2,000

200 1.3000000000000005%
=50 ) 8%

200 3 1.4000003000000001 %

Rt [USD iy
(% Wma pooD

Fanas s [UISD )
=
Ef

150 1.20000000000000025

50 LEE

[ 0.800000:3000000001 %

Source: Bloomberg, LHSEC Research
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Verisign ugliusnisusuamziiaunatsaeslamy .com uaz net tngifiy

1 = Yo = dl o/ Y a Y (=3 s
AsssRilanangFuannzidaulawmu Bdudanasiisnisunidnaeaivlas

=R ng % o | = 1 dl Yo N dl -dl

e laasavagiuanuinlnuuuarAtsssuiliansade taelasuselfseiiaaie
ANC Rt

Moat 1At aed VRSN ae[@nt lunsiilugiusunanziden .com whlNessmen

Y o ) Yo 1 1 a = = 1 dl 1 o %

neladnynyn inliguasliaunsadlanzidan .com anuaiaugeduanugan
Ialnamn Usenaunudraaadulesmldinmuiudouniliaaaiusus aua uas

1 a 1 a v dl dl ] v dl % a a 1
g eRnse Hrunulunisdasuse danaligiulauunliinuaianuseglase
a1g) peuzsruninsafeiiuguanisnseiuinmuauaunninasu i
pnse A ludndauipanriu azieuaindeyatl 2019-2025 NLFEMNERIA
414511519 85-88% Laz EBITDA Margin 319 68-70%
Al finlanafagantsnsauANn@e nawaa umasiin 139889 In191a Al
1 1 W ANIMANTUDIAN LAY INABIN1TATIAABLAIALLAZ AU TE DS
1e9L3n13AaA Halan1ald VRSN segennduidaatainulnsaainenugw
1w Verisign Informed G93jansaaauaniueluiusesmana gsnananidoyniu
uanannaanannzidaulamuluaimuinme 14% Yoy Tu 1Q26 uaz 22% Yoy
T 2Q26 aruayunisregguselianAannzideuiaznisdeait luaunAm




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

(70:25:5) (40:50:10) (25:65:10)

Fixed Income Global Fixed Income K-GDBOND-A 50.00% 30.00%
Global Equity DAOL-ACWI 16.00% 30.00% 30.00%
LHAI-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%
Egjuity Global Healthcare LHLONGEVITY 6.61% 6.34% 8.10%
Satellite
Global Financial Senices KT-FINANCE-A 1.00% 1.00% 2.00%
(40%)
Defense LHGDEFENSE-A 5.00% 4.00% 5.00%
Vietnam Equity K-VIETNAM 1.00% 1.00% 1.00%
Cybersecurity LHCYBER-A 1.00% 1.00% 1.00%
US GAS LHGAS 1.00% 1.00% 1.00%
Alternative Gold SCBGOLDH 6.00% 10.00% 10.00%

100.00%

TOTAL PORTFOLIO 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%

faauaasinanudnlaanensdudn Rewls nansuunuuazannudasiousindulanu

: Bloomberg, LHSEC Research et o - - . o -
Source & nanauunudlainAsssuflaunisnenasmu uaznanisanfiunuluedn ldduduiwanisaniiuenulueuan
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Portfolio Model

1-Year Balanced Portfolio Backtest

4 Sep 2025 - 4 Sep 2026 | Base =100
Cumulative Return

125 A
120

115 +

Index Value

110 A

105

100

I I T I 1 T T
Oct Nov Dec Jan Feb Mar Apr
2026

Date

nanadeudwasandeyanasu Master Fund dauuas 1 1
Source: Bloomberg, LHSEC Research

G777
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R
May

T
Jun

T
Jul

T
Aug

T
Sep

A\

A

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

namauuwudaldvinArsssadannisanenemu uaznanisaiivnuluena Aldtudutaanisanduauluawean
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LHGDEFENSE (SHLD)

78.00

g8

WLV 63/65
WWLLLTI 58 25/59

f
HT i*l 70.00

| |

64.00

| Nk -
‘ l“'*ll

Dec 2026 Feb Mar Apr May Jun Jul Aug Sep

17 TradingView

Source: TradingView, LHSEC Research
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LHLONGEVITY (CANC)

a Oncology ETF - 1D - NASDAQ 040.68 H40.68 L39.62 €35.65 -1.03 (-2.54%

]
il 42.5/43.5

LUIATU

WWLLLTI 37.5/38.5

l
l_nﬂ" el

M
ety 'Tﬂ! A
p o

Dec 2026 Feb

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
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