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Asset Class Performance

Stock market performance: YTD vs October 2026
Price return (%) — as of 30 Oct 2026
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Source: Bloomberg, LHSEC Research

Exchange rate performance: YTD vs October 2026
Price return (%) — as of 30 Oct 2026
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Bond market performance: YTD vs October 2026
Yield change (bps) — as of 30 Oct 2026

W YTD [ October MTD

+56.1%

US HY (yield) +144.6bps
Us 2-year -20.9bps +11.5bps
EM USD (yield) +104.8bps
US G (yield) -24.90ps +97.3bps.
UK 10-year -14.0bps
US 10-year -35.6bps
Japan 10-year -28.3bps
Japan 2-year
Germany 10-year -26.4bps +46.7bps
-80bps -40bps Obps 40bps 80bps 120bps 160bps
60% 70%

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

Commodities performance: YTD vs October 2026
Price return (%) — as of 30 Oct 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 30 Oct 2026
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US Sector Performance

US sector performance: YTD vs October 2026
Price return (%) — as of 30 Oct 2026
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Source: Bloomberg, LHSEC Research

EI Securities

2,




Fed Maintain the Target Rate

Federal Funds Rate - Upper Bound

___US Fed Rate
(Historical)
. Consensus Forecast
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Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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Bond Volatility Easing

'u“’ssg;ﬁerﬁﬁ?n‘t‘b' ,.J(,!S!El,ﬁ‘n‘a'th’r% MTD change — expected short rate vs term premium
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US Midterm Election

S&P 500 2-Month Return After Midterm Elections . .
; o et o close 0.2 monthe later (% US Sector Performance: 2 Months After Midterm Elections
rice return from election day close to 2 months ::;; ) Average price return, election-day close to 2 months later (2002-2022, 6 midterms; Select Sector SPDR ETFs)
10% e in 8 of 11 cases)
4%
o 5-4% -~ - S&P 500 avg: +0.4%
3.0% +2.7%
2.3% 1.9% 2.3% 1.7% +2.3%
2%

0.1% +1.1% +1.0%

-59
o -0.8% -0.9%
-2% -1.6%
-8.1%
-10%
1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022 Materials Utilities Industrials FAnancials Comm. Svcs Cons. Staples Health Care Cons. Discret. Technology Real Estate Energy
(XLB) (XLU) (XLI) (XLF) (XLC) (XLP) (XLV) (XLY) (XLK) (XLRE) (XLE)
n=2 n=2
President (party) (R} [R] [R] D] Q [R] [R] B o Q@ Q 2-month return by midterm year (%, sectors ordered by average)
XLB Xw XL XLF XLC XLP X XLy XLK XLRE XLE
House majority won [D] (R}
2002 +5.5 +4.3 +1.0 -1.6 nja -1.2 +0.1 -5.4 -0.2 +2.5
Pres. party’s House seats  -26 -5 -8 54 +4 +8 -32 -63 13 41 -9 2006 P : s 01 3.0 +2.1 . 11
Lost House majority? - - - YES - - YES YES - YES YES 2010 - - - ] +1.7 +0.1 +5.1 +2.4 T
2014 +4.2 +1.9 +6.5 +1.4 n/a -5.6

Senate majority won (R} [D] D] R} B [R] B (D] (R} [R] D] ’
Pres. party's Senate seats o -8 -1 -9 0 +2 -6 -6 -9 +2
2022 +3.9 +2.1 -3.0 +0.4 +4.1 -5.9

Lost Senate majority? = YES YES YES
S&P 500 (index): 2002: -0.7% 2006: +1.9% 2010: +5.4% 2014: +2.3% 2018: -8.1% 2022: +1.7%

D = Demacratic, R = Republican. 'Lost majority’ = president's party last its House / Senate majarity In the midterm. Otherwise it was already in the minority or held its majority:
Senate majority counts. independents caucusing with a party. Seat changes: net change for the president's party (Wikipedia table).
Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research XLC (from Jun 2018) and XLRE (from Oct 2015) cover 2018 and 2022 only.

*  Faupill 1982 NARALLNUAAY S&P500 104 2 1HaUUAIAINNITARNAINANNWAN ULIN 8 AT AN 11 ASI FILALRAY 1.6% IA8N1INLUILE1UNBUALNNNTIADNFAITIANT

Lo Lo

2
aauazanianlilinunannudinanauuaasiuafnat lanngluse Sector Wud1 Materials, Utilities ua¥ Industrials Tikanauunulalanisungaiily 3 dusuusn

Source: Bloomberg, LHSEC Research

Mzl Securities Q;é‘/én?%)



Oil Outlook

0il Flows Recover, But Prices Keep Rising Hormuz Strait Commercial Cargo Ship Daily Crossings
/ Brent crude price ($ per barrel) Middle East oil flows (million barrels a day) : ;:::Sv{;";:;m'a‘ Vessel Crossings (Bidrectionall: 5
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Source: Vortexa, Bloomberg News, Bloomberg Economics Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Bloomberg
Source: Bloomberg, LHSEC Research
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Source: Bloomberg, LHSEC Research
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Geopolitical Risk and Oil Impact

S&P 500 vs Brent crude oil US 10Y yield vs Brent crude oil

: , S ™ | QR Average weekly move by size of Brent move, 2026
6 X i . g
* g Weeks grouped by Brent weekly % change; equities and gold in % return, US10Y in bp change
i
x . PECS S RY=002, 12490 Brent weekly change Weeks (N) SPX XLK
0 20 10 0 10 20 30
Brent ude (001) weekly clvngs: (W) v :U Brent ifndn (co1) w;:(-kly change [N] Y b
urce: Bloomberg, LHSEC Researd Weekly 19682026, n = 2001 s e o e Brent down > 3% 13 +1.57% +3.06% +0.67% -4.6 bp
Technology sector (XLK) vs Brent crude oil X
Gold vs Brent crude oil
oldvs Brent crude of -3% to +3% 14 -0.18% -0.38% +0.14% +2.6 bp
® Alwee o Alweek
10 9 Bl ® 2026 (n = 44)
Brent up > 3% 17 —0.42% —-0.54% -1.38% +6.1 bp
f -:W‘ s Source: Bloomberg, LHSEC Research Weekly, Jan—Oct 2026, n = 44
X -10 g
All weeks

All weeks
y = 0.1078x + 0.1502
R¥=003, t=4.08

y=0.0677x + 0.1030
RE=0,02, t=501

30 30 20 10 0 20 30
Brent crude (CO1) weekly change (%)

urce: Bloomberg, LHSEC Research Weokly, 1088-2026, n = 2,001

rce: Bioomberg, LHSEC Research

* 471 Scatter Plot azdunaladinisilasuudasaessainsiulugesd 2026 daasousiazuningdsinsannluenn NdreaniduaulusTumzesgian uladaangaad fuinfou
Uuaunu wilud 2026 Nepiduunamaziymsuginiuwainanudaudslunzduaannans daualisaidundsumaudsanasuiu soxline Bond Yield Ml#funansznuainnig
dl 9; o J ¥ dl { dl =2 1 o ndl ¥ 901 o 1 daj ndl ?)l %
wanuulasaessaidudeudnags iegainan R-squared 1 0.27 wiasnesdntladannana lidmin ludostiiluniaasuulasaessaingdiu

Source: Bloomberg, LHSEC Research
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Geopolitical Risk and Oil Impact

. Sector returns by size of Brent move, 2026
Brent sensitivity by quarter, 2026

Change in asset per +1% weekly Brent move (US10Y in bp). Shaded: R? = 35%

Average weekly return of US sector ETFs, weeks grouped by Brent weekly % change. Sorted by 'Brent up' column

Brent down > 3% -3% to +3% Brent up > 3%
Sectoy(BIE) (13 weeks) (14 weeks) (17 weeks)
Period US10Y B (bp) SPX B (%) XLK B (%) XAU B (%) Energy (XLE) -2.43% +1.53% +3.19%
Financials (XLF) +1.24% -0.88% -0.09%
+0.99 -0.05 +0.04 -0.23
Q1 (Jan-Mar) Consumer Staples (XLP) +0.46% +0.76% -0.27%
R2 50% R2 9% R2 5% Rz 12%
Health Care (XLV) +0.93% +0.82% -0.41%
Q2 (Apr-Jun) +0.85 -0.06 -0.08 -0.15 Utilities (XLU) -0.25% +0.84% -0.45%
R2 52% R2 6% R2 2% R2 24%
Real Estate (XLRE) +0.89% +0.18% -0.48%
Q3 (Jul-Sep) +0.38 -0.15 -0.27 -0.12 Technology (XLK) +3.06% -0.38% -0.54%
R2 12% R2 56% R2 38% R2 7%
________________________________________________________________________ Communication Services (XLC) +0.60% -0.85% -0.66%
04 (Oct only)* -2.40 -0.19 -0.80 -0.06 Materials (XLB) +1.29% +0.70% -0.80%
R?63% R222% R? 38% R2 1%
Industrials (XLI) +1.38% +0.34% -0.87%
o o i Consumer Discretionary (XLY) +1.80% -0.59% -1.18%
*October only (5 weeks): indicative, not statistically refiable; not shaded.
Source: Bloomberg, LHSEC Research Weekly, 13 weeks per quarter (Q4: 5)
Source: Bloomberg, LHSEC Research Weekly, Jan-Oct 2026, n = 44
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US Earnings 3Q26

All Securities: Sales vs. Earnings Surprise

US Ear“ings Seaso“ Scoreca rd Quarterly surprise (%) vs. consensus estimates

[l Sales Surprise [l Earnings Surprise

arnings G

30

26.0%
Earmings Surprise Earnings Growth 25 -
Sector (BICS) Reported
POSITIVE  INLINE  MEGATIVE POSITIVE  INLINE MEGATIVE 7 20 -
16.7%
All Securities 301/500 249 13 39 3.23% 244 3 52 29.37% .
10- 7.5%
Materials 16,26 12 0 4 3.32% 13 0 3 35.81% 6.5% s-9% o s.a% 6.5%
5= 3.3 3.2%
Industrials 62/79 52 2 8 7.19% 50 1 9 39.13% 0-
Consumer Staples 15/133 14 1 0 4.07% 14 0 1 6.14% €Q324 CQ424 CQ125 C€CQ225 CQ325 CQ425 CQl26 CQ226 CQ326
Source: Bloomberg, LHSEC Research
Energy 12,22 12 0 0 7.69% 10 0 2 144.84%
Technology 30/69 28 1 1 5.06% 30 0 0 97.57% All Securities: Sales vs. Earnings Growth
Quarterly year-over-year growth (%)
Consumer Discretionary 28,47 18 1 9 0.40% 15 1 12 2.31% M Sales Growth Wl Eamings Grawth
60
Communications 12/24 10 0 2 -12.65% 10 0 2 2.69% 535
50
Financials 60 /80 49 2 9 4.42% 51 0 9 9.69% 40 -
® 30- 29.7%
Health Care 31/59 27 2 2 13.18% 23 0 8 9.60%
20
Utilities 14/31 12 1 1 6.67% 12 0 2 11.78% 12.9% el
10 8.4% 9.2%
Real Estate 21/30 15 3 3 -1.66% 16 1 4 4.57% o-
€Q3 25 CQ4 25 CQ1 26 cQ2 26 CQ3 26
@ Positive surprize @ Inline with estimates @ Megative surprise Reported = Svwrunidwilszataan [ S wruuidwimuatungu Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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Anthropic S-1 Filing

Anthropic PBC (ANT US) — Key Financial Summary (Quarterly)

ANTHROPIC PBC — QUARTERLY

USD in Millions 1Q25A 2Q25A
3 Months Ending 3/31/25 6/30/25
Income Statement (GAAP)
Total Revenue 376 787
Growth %, YoY
Operating Income (935) (1,200)
Operating Margin % (248.7%) (1562.5%)
Non-Operating Expense, Net (calc.)* (5,650) (5,177)
Pre-TaxIncome (6,585) (6,377)
Net Income (GAAP) (6,592) (6,377)
Growth %, YoY
Net Margin % (1753.2%) (810.3%)

Adjusted (Non-GAAP) Results

Adjusted Operating Income (830)
Adjusted Operating Margin %

Adjusted Net Income (786)
Adjusted Net Margin %

Balance Sheet (only disclosed for 4Q25A and 2Q26A in this model)
Cash, Cash Equivalents & ST Investments

Convertible Notes Payable

Total Assets

Total Equity

Source: Bloomberg, LHSEC Research

Source: Bloomberg, Company, LHSEC Research

Securities %@/

(1,019)

(955)

3Q25A
9/30/25

1,382
(3,089)
(223.5%)
(9,044)
(12,133)
(12,138)

(878.3%)

(1,284)

(1,168)

4Q25A
12/31/25

2,040

(2,836)
(139.0%)
(14,014)
(16,850)
(16,858)

(826.4%)

(1,721)

(1,539)
(826.0%)

20,277
41877
24,661

(20,736)

1Q26A 2Q26A
3/31/26 6/30/26
4,731 11,555
1158.2% 1368.2%
(1,667) 974
(35.2%) 8.4%
(12,751) (67,283)
(14,418) (66,309)
(14,439) (66,309)
(305.2%) (573.9%)
(617) 2,235
(310) 2,981
131,651

108,566
147,358
29,891

Anthropic \llatugLanans IPO zjmm'smztﬁm'\uﬁ |t ANT neldasauant 2026 el
$16.3bn I +1,300% Yo lurausiiseld 2026 nfl +1,368% Yoy Iaemnanugyaluesedumn
$80.7bn uidauluajidunasiavuainnisdiuyar convertible notes, derivative liabilities Wag
SAFEs 14 $72bn mmg@mqﬁﬁﬁmmmmwuﬂmmmwﬁLﬁuﬁumwamﬁ@m? ﬂ@mﬁmﬁmg@m
u?ﬁmgﬁ?u 1A ﬂ'ﬁawaﬁuﬂmLﬂuﬁummé’mnumamﬁuﬁgﬁu WAzLFEN AR ST UFTUNAT AN UNNNTTTYT
usiiitanlsinili Non-GAAP ¥irinlsqvis $2.67bn wanannii 13nil Remaining Performance
Obligations 138 RPO $10.8bn uarA1Ad1aziudilszann 75% visa $8.1on nelu 12 heudalil
Anthropic Hselauandasuuy 1. Consumption-based 138 Pay-for-intelligence @Jﬂﬁﬂ@"}ﬂmm
Usannunsldeniidamidu tokens wazmantueriulunaniaen muldaafinldannieduaugndn
Ut LL@zzﬁ“mmumﬂﬁﬁuLm@ﬁﬁmmmwmqq 2. Subscription-based Qﬂﬁ’ﬁﬁ-ﬁﬂmmw%mﬁ@
Suszaunnslduuar AN Tt Mue Tmﬂﬁqiﬂﬁagmwﬁmﬂmﬁu 12 1eaw wnldnslnania
anunsnaduuininavieensldauiasinly

N5EINNUATY compute Fiilowaiiogt 1. Google Fumilszanns $114.5bn (1a1.8. 2026-1.0.
2033) uan TPU Lﬁ'mﬁu%ﬂﬂizmm $125-150bn (A48l 2028-2031) 2. Amazon %u[;‘%’] $110bn
(W.A. 2026-13.8. 2036) 3. Broadcom (1i1gunsnl 5 1) Andngandseanns $161.2bn 4. SpaceX
498m $120.5bn Imel GPU NVIDIA U3zanad $3.1bn sielAeuTleATUMAY 5. Microsoft Tusn $44.9bn
6. Nscale gagnatlszannd $44.6bn 7. Lambda 130104 $41.3bn 8. AMD A"ALAY $20bn
U3dulasuainnisidn compute 811 cloud NWTUTNLARKAN “Anthropic Direct” ABLT1TL104
wazanslu data center fidaugualsl immnafa Data center WinanamLIuL 20457 Accelerator 31
ARAIUAUYNUGINII Usimasdeensaesituiiuasinaelnlinen udareusndulaaaudlilowiuaan
Feanstatu ednslsfian ﬁﬂﬂ%ﬁﬁumnmwﬁﬁmﬁu LAZAIATINITUARUANAINN1TATLHWIY
WazN13aUArAnALULN TuauIAR



Anthropic S-1 Filing

Gross, Operating and Net Profit Margin

Quarterly margins (%): non-GAAP operating & net margin (excl. stock-based compensation), 1025 - 2Q26

Revenue Growth QoQ

Quarter-over-guarter revenue growth (%), 2Q25 - 2Q26

Anthropic - Revenue growth QoQ (%)

144.2% S2%
26%
131.9%
19%
109.3%
75.6%
47.6%
-209%, =@ Gross margin (proxy)
=&~ Non-GAAP operating margin
2025 3025 4025 1026 2026 ~221% Nan-GAAP netmargn
Calendar quarters (by quarter-end). 1925 growth n.a. {no prior-quarter data) 3Q25 4Q25 1Q26 2Q26
r AAP) income Gross margin (proxy) = (Revenue \pute & infrastructure cost] nu

Source: Bloomberg, LHSEC Research

Compute Cost and Compute Efficiency Pttt o oo

Compute & infrastructure cost (bars, US$ mn) and efficiency = Revenue / Compute cost (line, x)
Total liabilities / Total assets (x): FY2024, FY2025 and latest quarter (2Q26)

BN Compute & infrastructure cost (US$ mn) 2.08x
== Compute efficiency (x)
1.40x%
1.89x
0.57x 0.68x 0.69x
0.40x
—
5,558
abiliti qual
3,387 0.80x
2,945
2,047
1,390
944
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Calendar quarters (by quarter-end). Compute efficiency as reported by Bloomberg. FY2024 FY2025 2Q26
Liabilities-to-assets = Total lia asset: sed instead of D/E because total equity was negative at 4 and FY2025

3 quarter-end balance, shown f

Source: Bloomberg, LHSEC Research
g, LHSEC

Source: Bloomberg, Company, LHSEC Research

MZ]Securities qu\é;é\”‘?%)




KRW bn

SKHY Earnings Update

SK Hynix (000660 KS): Revenue & Profitability Margins
KRW bn, quarter y

erly (actual reported quarters on

Gross Margin

-
140000 = —a~ Operating Margin

—= Net Margin
120000 -

100000 -

80000 -

60000 -

40000 -

QoQ +31.9%

- . . I
0 . - 2

4024

1025 225 3025 4935 1026 2026 3026

SK Hynix (000660 KS): DRAM Average Sales Price (QoQ Growth %)

+10.0%

ag2a

+65.0%

430.0%  _pp e

+25.0%

0.0 +L.5%

1025 2025 3025 1a25 1026 2 3026

Source: Bloomberg, Company, LHSEC Research

Securities

Yo¥ +327.9%

104,615 -

2,

SK Hynix (000660 KS): Gross Profit Margin
quarterly (actual reported quarters only)

SK Hynix (001
a0, quarterfy (ac

+5.0%

aoza

1025

+25.0%

2025

+8.5%

3025

6 2026

0660 KS): DRAM Shipment (QoQ Growth %)

ual reported quarters oni

+8.5%

+1.5%
— o.0%

ag25 1028 026

85.7%

3026

+10.0%

3926

SKHY saanuselle 3026 agii KRW 104.6T flulasanausniisralaneg 100T Infs +328%
YoY @m%’@ﬂﬂdﬁmmmmm 5.72% Gross Profit Margin @94'17% 86% 2enesasieiiiesann 83% lulng
snarieu uaz 57% ullfinga daurinlsannnissdifineuegi KRW 83.3T T +632% Yoy
Operating Margin &¢jfi 80% atln¢lafinu Adjusted EPS a¢jfi KRW 54,527 anas -59% QoQ i
n4NANA 36% memﬁmnumnﬁm’]meﬂ?ilﬂu KRW11.633T LL@zmmnm’ﬁlmﬁuauﬁwﬁmnu
Uszanns KRW22.92T ustlsnensuanaugagennedon acldananuuennissiiunugys
KRW32.625T

DRAM AnuSlutlszan 75% wasselasan inann 73% lu 2026 Tne Bit Shipments i
1353100 10% QoQ d9u ASP WiniszaULanag3 20% QoQ uax Server DDR5 Shipments EY
27NN91 40% Q0Q WeNaNT LTNENNAALAasHaL HBMA TuFunnmneatinaingtwuyly
3026 37" DRAM Tiifin@usnanmiis Conventional DRAM 7idaudaunss uazdndanu HBMA4 7
Rt ﬁﬁl\‘iﬁmm@ﬁﬂfjﬁuﬁ@u

/115U 4Q26 UFHNAA DRAM bit shipments LANSZAUNAN9T4 20% QoQ ANNNITTENE e
nm UAazN1948919997% M15X nvin s ﬂ?ﬁmmmmmuﬂum\mgmﬁuLﬁumﬂgmmmﬁ
49agiuan 13N 9rydnlu 4Q26 HBM4 azildngauunnndt HBM3E TR g meLuazse I
289 HBM iilaeann Yield 14 HBM4 FINIEULAN auUsEMUS LT Ne T dau HBMAE de
Fretnaudnmaus 2026 LATBLTTNINNMUILAY Qualification AMNATULAZNA

wi3mAe CapEx 1l 2027 iinduasefidadhAnyanil 2026 Lﬁ'@mmﬂmzmummam%uqq
rsaslsesiuuaniu Yongin LL@:L@'Q@mu’im‘m%’wﬁuﬂmﬁﬂumzﬁmﬂi:mﬂ PUIAUATIINIY
n3auAndulaaniiAR g A NaNnsn e sutedu Nls uaziss@naniwnnsaanu
SKHY 2qunuRunanauuuilszanas KRW 100T urigdasiu Gelsznaudan 1. Guiluua
KRW 30T 2. Berfuituuazanian KRW 60T 31l sasneitu KRW 40T fidsznisipien@ana



Samsung Electronics Earnings Update

Samsung Electromcs (005930 KS): Revenue & Profitability Margins

= s Mg
—+— Operating Margin
250000~ e Kot Margin

200000~
5 150000 -
z
g

100000 -

50000 -

0- ’
4024 1025 2025 3025 4025 1026

YoY +126.7%
QoQ +14.0%

195,000

2026 3026

samsung Electronics t005930 KS): Mobile (MX) Revenue

KRW bn, quarterly (actual reported qua

4024 1025 2025 3025 4025 1026

Source: Bloomberg, Company, LHSEC Research

Securities
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Samsung Electromcs t005930 KS): Memory (DS) Revenue

200000 -

175000 -

150000 -

125000 -

100000 -

75000 -

50000 -

25000 -

0-

4024 1025 2025 3025 4025

0-

g Electronics ( KS): Gross Profit Margin
| reported quarters anly;

a7.2%

29.0%

In.6%

) ) I I
4024 1025 2028 3025 Q28

1026

61.2%

1026

2026

69.8%

2026

Yo +427.0%
QoQ +16.5%

140,700

3026

69.4%

3G26

Samsung Electronics s1e:us eile 3026 agifi KRW 195.3T T +127% Yoy meldsinndnii
RAIAAIA 2.74% Gross Margin @fﬁ 69.3% UAGFIA4 0.3% QoQ ANFIAAIAAN 71.1%
Operating Margin mﬁi 55% UtINEIFn 2.2% QoQ A7 EPS mﬁi KRW 11,462 161 +536% YoY
Memory R5nelld KRW 140.7T tiisidiu +16% QoQ uay +427% YoV useduindeumdnaanis
aavU Al Infrastructure uazN1311 Agentic Al s 911nT1 DRAM ASP i1 20% danifsanm
DRAM iisussfiaavdniieatasntenans mmﬂé‘“u%uslunﬂmiumﬂﬁﬁmu Tnel Server tugfiin
#1 Demand 2t Samsung AAAIINNAINAR ILISIRUANG115L Al 1Nty MelddasnAnings
HAR HBM4 N%I‘ﬂﬂ‘ﬂ’]illl’]ﬂﬂ'ﬂ 31711 QoQ waz HBM T 2027 mnamunuan Tna HBM4 Hdndau 60%
289880178 HBM 11avisin 13iaTnindauutinann HBM mumﬂﬂimvmumeﬂumw,l,mmmm
DRAM 99:284LI3HNIAY

T 4Q26 UFENAIA N19899U Al Infrastructure £92818153 CPU W7a GPU g'u”l,mil,ﬁmmm’fmmi
MagAINAN Personal Al Agent méuﬁ%é/ﬁ%@ QLC L‘ﬂlmﬁu LLﬂzLﬁNﬁmmumﬁﬂ HBM, Server
DRAM uaz SSD Tagitffunns DRAM i#us QoQ syav Aundidesidusidainaneiage dmiu 1
2027 é"iﬁmmmdﬁmmmmm Hyperscalers Waz1isss Al ‘17;2@5‘/%‘1 Data center 284AULBNAZLIN
52 4047 Mobile uaz PC a1aiinsulfuan Demand unedaw dau Il 2028 H1Fvnsdanesdngniu
Suwaliduies anaie CapEx sruaunn LA LL@szi\m%’Nﬁugm Al AN nauARuT
mﬁ@zﬁ%"wLmzmmm%ﬁngq%u v e Ruauindaniniaaanas uas HBM fulvsluan
Fudeudu 119210 Die uazAMILTUNTZLAUNIHAR TuETiNsdherder@nan DRAM vl
HBM SfAn"7fia Bit supply 994

gsnaflafafiesld KRW 37.3T iy 15% QoQ uaz 11% Yo usiiilasau Networks 43
Operating loss KRW 0.6T U3anNaAAUUANAS $91A1 Memory zgﬁ?uﬁim‘ﬂm I TInAIATEIINAILAS
anegaLe waznsuTianny



Memory Earnings: Implication

wuslivgaaknssu Memory,

HBM lsouuu.luclouuKanua\):)gans'tnu SK hynix / Samsung

é SK hynix HBM4 duillunaasiturikan ua:ose1d) 2027 @Soudd

. L
e /‘ w9 I Us: & i
Us:iudAty al uvedarls ﬁ{ﬂ stidudity ‘
S
® 4Q26: HBM4 fidadiuwnndn HBM3E rouduirudouau HBM sviilomariu profitability & o gaawy HBM4 Whuduunnd1 3 i QoQ H
ua:s191auav HBM o 251 Sudud Yield uasdunu g o HBM4 Aailu 60% yoVBaaYTY HEM fivkua
o HBM4 12-layer dovoumuusiuriugnisan wiuSunluwWawes margin usn o dunuvaaia HBM duwraglus:duidediudruntonaia DRAM souuavusen
o M1sX dodhiuduidonaametudud 2026 o Usuntu HBM inoukudmstinglud 2027 nekuaudd ua:anavsimikineivgniud
o HBMA Yield gonwusuidiu ua: HBM3E gondns:Gu mature yield ii} nsﬁ,‘ann‘1ao51u3uu=u HBM o widoassusunauudd solasudwadouIGUNINgnAKAN
o HBM4E dudsathouddvud 2Q26 uaags:k3w qualification P
o thousuRugadsitinidu Custom HBM o msaonn 12-stack (U 8-stack lulduansiwid/milsaaaw @ HBM4E Z uuoliiv 4Q26
$woudulasase
o Mdovdvuaulairindy s:davidiuou cube, base die ua: e Alinfrastructure Sougngdd
4 & o > O ’ o o CPU/GPU SulkukuunnuGoomskudgnnui
V1 back-end undu 2026 1H2 2H27 : P .
o ANUGRA funnvEnuRdouaulalaadiund 2 i :‘“: ) SUKAT: - g ISOUUS A RECHETAA A E RIS C L)
i : Sl L WMSHA0 o iudadouune HBM, Server DRAM uas SSD
% @ wacousdoduidowon © DRAM volume: idiula QoQ s:mjéun‘:nquis:ﬁl{a.uaunawnuao
al Demand / Supply Outlook @ NAND volume: i@ula QoQ swauniudasidudyavnan
Global CSP CapEx U 2027 >60% YoY @ ﬂ o
Secured power capacity U 2027 >100% YoY quua\, 2027-2028 & DvSuﬁmbthmuﬂoGoda
Al data center infrastructure CAGR ~40% il 2030 ® 2027: msavnuain Hyperscalers ta:usgn Al o CapEx :51u3uu1nf&ﬁuv';ufiuzc[nwai"mv‘;ug'lu
DRAM achievable demand bit growth 0 2027 s:una10dao 20% Yo fasw data center VISV o Aoadiona:iniAsovdnsgodu
NAND achievable demand bit growth 0 2027 s:dudangdrodunswasidud Yoy ® Mobile ua: PC 9miimsusuaa demand uwadu ° Lead time vaolsovuua:ndavinserddu
Achievable demand = rawdavmsiiabuldmelodastioduaumu ® 2028: fuskisgouaviaumubuuliivdiodd ° HBM §ulkududioudu ua:msihermaonaonn
conventional DRAM GGodia
% LTA / msuavifiusiold @ Fumsdu / ns:uaduaa
TR e dryrynszezend = £ CcapEx duduou
e avuwnugnAkan 14 s1e ' ‘ muamla-msauuamswus g:du 114.460 87.958 (] . :_/ CapEx 3026 29.0
o gdryrywnasgu~5 U Q wifiGoonise 15.800 18.587 o aygykaelivanikanud 10 1w CapEx 9M26 56.9
o Usuiiuudonsaunau >50% %% duaogns 98.660 69.371 o ogs:kionsnivgnimsaniuiiusn 10 s : s CapEx 02026 84.4
vavdowaad 2027-2028 Debt-to-equity 5% 7% ® anfuiean Hyperscalers / Server OEM / SoC TUg Mobile, Wubundriou 55
DRAM ua: HBM Auskisnani ‘effectively ns:aduaaNMsanduoi 54.781 65.710 Aomane s Nework . Semiconductor 76‘8
o g 4 2 - g {udato PPRE 12.670 10.671 o hwwe: IRdynykaensaungu 60~70% vooMdKENs:6:nan0fioe) - =
sold out’ fioll 2029 $aufio LTA wasUsuInuAavK 5o = 5; o o dyaiduuvu rolling Sogruiiurnudaiusaoeany Display 3.9
CapEx 0 2027 maviiuduahodtsdrdnyand 2026 v udlilddon margin fokua fouaonuidu Memory iesovsy Al ua:laseadiouzius:a:em siufio Foundry

/ =, - o HBM4 donareudud o =) 12027 visibility godu e Insoadraumudodod o j Alinfrastructure Soudovaiy
(] Unas'uluoﬂaqns @ KaNB20QAAKNSSY S onmsesnsm/suni nANUBudoumSsHEQ HBM, lead time 81 ANuidyoan PC/Mobile

fio SK hynix ua: Samsung wa:dys:o:e) ua: CapEx fldiu infrastructure uin flovdaud> 3 lhﬂ ﬁ,’l
i/l e,

Source: Bloomberg, Company, LHSEC Research
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Hyperscaler Earnings: Overview

m Meta META | 3Q26

s18l@ (Revenue) Operating Margin GAAP EPS
64.6bn 2% 8
57614 +26% YoY | genirain 2% §InAn 7.4%

ARAUNA Margin » EPS Inoangusia

migdesinddugunmwinissuuasludoaiiiie gegas $18.59bn
Taisamadianu mldansln +36% YoY 91 Cloud mauan Andausian
A15ALHUaNU Data center waz Al tokens

EPS lnanngwilnoudifienlddrani

3 Go gle 600G | 3Q26

57915 (Revenue) Operating Margin  Diluted EPS
127.6bn 33% I
Y n firow 30.5% -26% YoY
A1NAR 31%

570l +25% YoY | #n31aa 0.07%

L g B b 9 » o 1
Al AUUYDIAAUNT * Al Mode gvasws1lanina
MONUATIENTNUGNS $8.66bn drnutnaiunan@uamu SpaceX uardsliAaduase
na EPS
Search & other $63.35bn | +12% YoY lag Retail wuumnmam
Iumsiumlagegaseu 5 I us Al Mode faadasolaomslinushni

Search Im‘zjvaamn FX ifhumdn sauflamavas EU De minimis mawaeimumﬁ APAC
Lazdy Media & Entertainment mauaﬂnmwaawvmaalan

Source: Bloomberg, Company, LHSEC Research
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=¥ Microsoft

MSFT | 1Q27
shola (Revenue) Gross Ma;gm Operating xargm
68% 50%
9 :z 3bn AM 66.4% A 48.3%
®

Adjusted EPS

$4.89 +18% YoY | gennmn 3.49%

Margin ind1A14 « RPO laudounsy

Commercial RPO $677bn | +73% YoY
Commercial bookings -12% YoY ws1zgulnaudl Azure commitments

Telé +19% YoY | gendnmim 1.82%

YUIR Y
amazon AMZN | 3Q26
- = Operating Margin flsans
s1¢(é (Revenue) 13.9% $2 29.75”‘
-2% Yo
$201.9bn .....

$1,89 fniaa 4.07%

Adjusted EPS $2.385 | geninana 1.61%
Prime Day nas18la « Us:anSnawAanidu

¢ Prime Day 970 3Q 11 2Q naselamuanuaszlaman

mnAaWa Prime Day 57616 North America uag International 2zl Yoy awu
517 400 bps

lawanlozzaamio 12% guimsdilidviunanssnudrAeyain Al shopping agents
MEUBN INSITNNSITNUEIRNR

6l +12% YoY | sndranm 0.16%



Hyperscaler Earnings: Al Demand

dW$S
p

AWS

Al ua: Core Cloud laludarenu

$46bn $578bn +9% o0

s1914 +39.3% YoY

e

Backlog s10ldww $3.8bn

Demand ugvunsy

« dasla Yoy 1svdh 6 lasuadadanu
» Core compute Ua: Storage laiSagalusaukarel
« 51914 Al Taszduawkan YoY

Bedrock ua: Agents
« Fortune 500 [deiiou 7 im Yoy
« Token sauifiou 17 i YoY
« Inference 11AN3ASVYOLSILG Al

Custom chips

o 5UYNY Trainium meuanUansl 2027

msidula Azure

Microsoft

Azure laidu wsauisv Monetize Al

i
+48% Yoy >3 mvov 49-50%cc

Azure Guidance:
2Q FY2027

swld Foundry

Demand gvgvni Supply

o 1iLUs:an3nw GPU ua:ls CPU G
adwswlduiniu

* Al viumsld Memory, Storage ua: Database

* Foundry GanAn >120,000 s

. b : 4
Copilot: {suntu wawvu
« Daily users 1iou +50% QoQ ua: >5 1 YoY
o anAild Credits 95vuAw >75% QoQ
« $191dNv Subscription ua: Consumption

* Agentic credit consumption WU >2 (i1
* M365 Commercial Cloud la 17% YoY

r

Google Cloud

s1ela mls ua: Backlog wdulaiau

$30.71bn $561bn 36.2%

51910 +103% YoY

204

Operating margin
Backlog pe+12?ppt g
Al KUUUSASSAUU
o Mlsanduviu $11.12bn lads:uieu 209% YoY
o Agents WU Compute, Storage, Database

uaz Security
* 18 Product lines shelddal >$1bn dosriems

TPU vsnegdanmmoudn
e UIYSIUUASUYQ fvguua: Software
o TPU 8t: Training gotuldiiv 2.7 1
* TPU 8i: Inference Aurndu 80%

* gnAnauiaulioremiu >4 tih Yoy
* Gemini app: Wlgswidau >1bn

Meta

Al WU Engagement ua:yamluuan

- $64.2bn +10% Yoy +14% Yoy

- s191a Family of Apps  $huoumsuaoolusan  simiasdelusan
+26% YoY

Al gns:QussAdKan

o wWulsinalvsanua:nadwslissio

o LalBV W Instagram donulalavaavkan
* Facebook Reels madtinalgougoda
* Threads dioAutiy >20% YoY

Muse: lTomalkuuav Al

o avn:zsu >10 dwau lus1d 1.5 ou
o Bioulv vaudiudd adwassA uariovtie)
o IuglBuazgoonons:9esovsu

1 AR P GitHub ua: Enterprise 00 Gemini Enterprise &
>;?)v:n'1 YoY~ sl i . « Agent pull requests qu6lriqu6160u a@n Fortune 100 [outiau 90% o u‘hmntmuqu Compute

WwWuUssansnw >10 m melu 1 U

U Hvko:Wa Capacity ua:sug Backlog uan: Capacity meuanuwauidoulu H2 FY2027 duar: swldsounes:uu TPU Boljugnyar

dua: Muse 13 Compute gv goliarolan |

pa I — v

Source: Bloomberg, Company, LHSEC Research
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Hyperscaler Earnings: Implication

. . Capex intensity (Capex / Revenue)
Capex intensity (Capex / Revenue) P Yy feap
Amazon, Microsoft, Google, Meta and Oracle, 2024-2031E, %
Amazon, Microsaft, Google and Meta, actual quarters, calendar-aligned, %
Amazon = Microsoft = Google = Meta = Oracle
Amazon = Microsoft = Google = Meta
z £
E: §
g -
g &
4 -

|

Free cash flow

Amazon, Microsoft, Google and Meta, actual quarters, calendar-aligned, USD bn

Cloud revenue growth (YoY)

AWS, Azure (CC) and Google Cloud, actual quarters

Amazon @ Microsoft @ Google @ Meta

T T T

AWS @ Azure (constant currency) @ Google Cloud

tadtmdnfisunasuiungs Hyperscaler NnauAaanldane CapEx NWegeau nasiu Free Cash Flow vilinanaiaa Inelulnssnalifiinesua MSFT snaimeaiaiunsang Free Cash Flow wuuansialy
1 wusTtiumanisnesdnaniaziin Capex Intensity 159 angeazdsniiusellaunqnaiagnlull 2027 uavazron vaeadlutl 2028 usiull SaAfaeRnRINANNANANTBINARDLUNUAINNITANU
CapEx siaiiiad waigsiuiFsmnduwn liududruzuazaiunsainmeanulinzaun1anisduld @eiae MSFT Midudaurduivlnsunail

Source: Bloomberg, LHSEC Research

e Yo grow th (%)
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META Earnings Update

*  META s1a9us1ela 3Q26 agil $64.6bn 16 +26% YoY wnndninainaim 2% Operating Margin
|ndl o = dl o 1 E7Z2N0 ndl a A -dl [ a o ] = a A
gl 20% wasaanTneun 40% nasuainenldanainegRrainaaiugunInansaguLasTnTsadime

‘l‘flet‘a P,I,at‘fm:m?,(METﬁ U‘S) "‘?VE"“E&PM“BN“W Margins Meta Platforms (META US): Family of Apps Revenue , , = A o o o ~ , o o
. A yaA149gA1lszanns $18.59bn atinglsfinu iadnenldanasuanaNean Aldanadaln +36%

- 100
—e— Grass Margin
—a— Gperating Margin Yo +26.1%

80000 -~ NetMargin QoQ +6.2%

ws YoY g4n9191¢/lel 1147 Cloud Meuan AdaNsIAn Anldanaaniiiueiu Data center uazAnldane

-80
64,601 64,158

Al tokens 2ei1313n1 GAAP EPS agf#1 $3.83 1n +265% YoY luntsinainguaiietiieu nlasu

g [ 1 L7200 = - 1 Aﬂl
ol wINNAAUAINAN IRANENNE WAEININNGINAG 7.4%
*  s1elpaingsna Family of Apps agi#l $64.2bn Tr +26% YoY Tnganuaunisuanslaminls +10%

T - e YoY uazsmiadssialnmn 10 +14% YoY anfinne Meta Sainyiasiunnslasnnuazyarinang

60000

Margin (%)

20000 -

v £ = ] v A=I al dal QII d?l I Aa o 1 v
Tastalamnn gaslamnnaclilaaneianeana s Nun a s ey it Ensesydiszuuaing
Meta Platforms (META US): Operating Margin et Platforme (META US): o Cash Flow HAANSNNgINA lARTUAYY Al daeiiva Engagement 16 Inaiisnnssnasudinan ldanusaauaed

Instagram yinafiAgagauaziALInITALIaIaIMAN d@91aanlH9u Facebook Reels Wivvinlanuazlu

17500 -

anigy fivinanngeqn auzh Threads HnanldusaAUN: 1INN97 20% YoV \lesuasaasyuy Al 7

s0-  A83%

a15% 40.1% a1.3% 40.6%

o o 2 & o | Y a af
- waniamlanseainuaula anlud uazidlatsunnau
D I e * Muse igasnzidaulduaaninndn 10 auaun lusia 1.5 thau glddaulugyaeuldlunisdadlil,
- 2500 Yo -110.3% P a a | o A a aa a 1 - ! dl & £
- WWndssAnEnndousia (Tenawa/Ufin), AvNARaINEeTA, uaznieauniaanan dalinlay

024 1925 2025 3025 1076 2026 3026

uss m

024 1025 2025 azs 1026 3026

TINAELNTUDY Meta ﬁﬂﬁﬁ”\‘igmsﬂ% TANNINNITANUURAATUS uazANANRUSIUgINantguas atsls
fnnu disunaszain Muse 14 Compute gennn wasilunilsluwauafiglidlarlan ihsnaie
iatlszAnanmaunu Compute 1nnndn 10 winelumied dunisldidaszunanadasing
Tunazuadnas n1sLlil Inference waznsld GPU Wisz@vanmanntu

*  153uN LW Guidance 4Q26 sw"lﬁ’miﬁ $73-76bn CapEx Tl 2026 mﬁi $135-145bn CFO 33191
1181 2027 azlftlszlomianngsialasnniuuazgsia Al i 'umwm'fﬂ,wu PR laeale

Source: Bloomberg, Company, LHSEC Research
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MSFT Earnings Update

Microsoft (MSFT US): Revenue & Profitability Margins

15$ mn, quarterty (Microsoft fiscal quarter, actual reported only

—+— Gross Mergin

120000 - —*= Operating Margin
—a— Net Margin

Yo¥ +18.8%
QoQ +2.5%

92,279

1026 2026

Microsoft (MSFT US): Capital Expenditures
5% mn, quarterly (Microsoft fiscal quarter, actual reported only)
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40000 -
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2
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10000~

a-

2025 3q25 1025 1026 2926

3026 26 1027

Yo¥ +103.0%
QoQ +10.0%

39,367

3026 026 1027

Source: Bloomberg, Company, LHSEC Research
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Microsoft (MSFT US): Commercial Cloud Revenue
USS mn, quarterly (Micresoft fiscal quarter, actual reported only)
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40000 -

uss m
g

Microsoft (MSFT US): Free Cash Flow
USS mn, quarterly (Micresoft fiscal quarter, actual reported only)
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YoY +30.1%
Qo0 +7.8%

63,900

Yo¥ -27.4%
QoQ -5.1%

18,633

1227

MSFT s1a9nus1e e 1Q27 i $92.3bn T, +19% YoY N1NN31AA 1.82% Gross Margin @fﬁ;
68% UNNTNAAT 66.4% Operating Margin fﬂg’ﬁ 50% 1NN9NANATI 48.3% daus Adjusted EPS
mgu"?‘i $4.89 Tn +18% YoY NnNN31AA 3.49% Commercial RPO mﬁi $677bn Wi +73% YoY sl
Commercial bookings #A#2 -12% YoY @mmmngmﬂﬁ@uﬁﬁ Azure commitments 1A Loy
sellda1ngsia Cloud agiii $63.96n 1o +30% YoY Tns Azure Tnfia +48% YoY gundnfisiaem
AR %@ﬁﬁﬁﬁqmmﬁmmnsﬂﬁu’?‘m@mﬂu@ﬂm\‘immﬁ'waudﬁh WSUUUUANNIAIN 1. Foundry
%'\‘1LﬂuLLW@mWfa{Nﬁsﬁw@nﬂﬁﬁLﬁ@ﬂ‘lﬁuLm@ 43519 Al applications L&z Agents L%uﬁu%’mg@u?ﬁw
paanauAIuANnIgin lllduase InsiignAixinngn 120,000 918 uazselaALTaNINNGD 3 win
azifauinANFeIN1sENTEN AN Te AL szaaana Tgnnsaineszun Al §amfleuasa 2.
{inlsx @B GPU awusadss Capacity Tﬁzgﬂﬁﬂﬁ’mm"fu 3. Monetize CPU #ldenslaiifi
dszAvisn Ay

13iilm Data centers luai 24 wiislu 5 v Wlasanail wardeduduinanusesns
1NN Supply ‘ﬁﬁ@@: Tng/ldman NVIDIA waz AMD AauAiU Maia 789514194 Fususz
NVIDIA Vera Rubin Li’ﬂ@jﬂixmum?ﬁm%ﬁ atislsfinnu CapEx Wulassnaiimndriitidnana
WeEMedaNal Capacity AMnAneLanunssauadn uasuedtyafinnadiagld deullef el
nin U3Emnealiuualiluan CapEx ?J”qng\ﬁ’%u 2Q27 A1A CapEx 1nNnd1 $50bn dauiltlfiin 2026
1321104 $170bn PRIUES FY27 AR CapEx F971 A7 CPU, GPU, Memory, Storage LAz
Capacity fiaeuuNdeaL

USEN b Guidance 2Q27 318/lAtH +18-19% YoY madn Azure azlatlazanns 49-50% YoY Fag]
vuaNNAgddssEnsnniiisaululnsunausnesdanasiaiiios NudAInssua i srAnsnmn
1880 uaz Capacity Nleiinazgninlinauauas Demand NeA Supply Tuanugi Operating
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GOOG Earnings Update

e GOOG Tanudela 3026 % $127.6bn Ia +25% YoY sndnmm -0.07% Operating Margin
gi¥1 31.8% aenaftaIniinewn 30.5% 49w Diluted EPS @gi#l $2.12 nasia -26% YoY #N31AIA

Alphabet (GOOGL US): Revenue & Profitability Margins Alphabet (GOOGL US): Google Cloud Revenue & Operating Margin o A o a L ae o ow a
31% awsuaniag lusenisuannisaiive wlnsunall Lismiudaneanuainasaisugns
e w7 oo $8.66bn tne CFO s2d1uan | wnananayuideldifaluaenesduawulu SpaceX wass1AmT
e et Margin w57 n;;';::/s |

140,000 5,000

ana ulasnng wazdaianuauiueds Diluted 1xAaIn 12.20bn Ll 12.37bn #u
5181lm Google Search & other agifi US$63.35bn vl 12% YoY ngl Retail liluussuyusnign
AUFMN99191 SRR TR289RIuINNTAUN Yo geianluses 5 T souDennsAunI NEanunE
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an,000

20,000 5000

wagdae uanaliiidiugn Al dosivunisldeu Search uazitlatlszinmatnnuviaie anmwnnvinli
71¢/l6 Search WAvTadasanmsunanon laun 1. FX duiladeluainge aesnsszaesaiemay

o
o
4q24 025 2025 3625 4025 1a26 2028 3026 4Q24 125 2Q25 3025 4Q25 Q26 2026 3028

. _ iU 2Q26 2. faslnenin APAC undaulasunaannisaniandeanidu De minimis 289 EU 3. 91
Alphabet (GOOGL US): Google Search & Other Revenue Alphabet (G00GL US): Free Cash Flow & FCF Margin

. To10un Media & Entertainment naugsvauing as 2Q & waavuaINALaalan

40,000 rap
a0 o= FOF Margin

o oo s ¢ s1glaan Cloud ag# $30.71bn Ta +103% YoY Operating margin 2e8i6aaIn 23.7% il

60,000 +
QoQ+0T% 4o 30,000 F30

63,350
36.2% aniuanulng Al infrastructure, Enterprise Al solutions, Core GCP services Wazn1397el

g
Yo -33,526 mn g
H

Qo0-3,210mn ~10 3

sruU TPU BeildausioniaifivinatinaiiitdnAty Al doamssaladouauaas Cloud hildng giisuns

H
Yo growth (%]

a8UNE9LHagNANAFI Al Agent AxfasTalisn1stsenauiiuFs 1y Compute g1l Agent

s 711971, Storage A MFLLALYDYALATAYINAT, Database 4115UAY Context uaz Security 1131

ag24 1925 2025 3025 4025 1228 2026 3026

pouANLATTasiuszLy Aalusalaann Al ldlaandnadnanGanldiuma usdaaaenanisldeu
v a Y . v d” a o Y 1

gudaya sruudinszsidaya uaz Cybersecurity At wananil WsEnidameanasld TPU lung

ANANUAINUATE L1 Anthropic, Apple, 1iFEmMWmuNTHLAA Al, Citadel Securities, Jump Trading

wazan1TuN13ANE
°  uSunilsziiuuualin CapEx 2026 Al $195-205bn wrA1A31 LT 2027 WWNTuaNeR

o o

HRIANATY wsFEMEINed9n ROIC UFEMANAGININFAUNURLUatinltid Any

Source: Bloomberg, Company, LHSEC Research
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AMZN Earnings Update

e AMZN s1a9usela 3Q26 % $201.9bn Ta +12% YoY sndnmm -0.2% Operating Margin 'ﬂﬁl
71 13.9% daunnlagnaat $20.7bn uAsL -2% YoY Diluted EPS gl $2.12 YoY fiind1an

Amazon (AMZN US): Revenue & Profitability Margins
USs mn, quarterly actual reported quarters only) Amazon (AMZN US): AWS Revenue 19.5%

300000 - —~ Grass Margin

S *  s51ele AWS ag#i $46bn T +39% Yov iluniaisesinaesdnsniuin Yoy lnsunai 6 Aasiarii

250000 - QeQ +0.7% 50000 - Yo +38.3%
QoQ +3.9%

waziiuindangalusauiiau 5 1 Backlog ag#l $578bn HLIRTZALATNUAN YoY Uazazydn
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[ o ¥ k4 ¥ = 2 v
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al reported quarte: Amazon (AMZN US): Free Cash Flow
- 17 W1 YoV 1i3u31e991 Bedrock Hlaniaiuinauiauialndiass EC2 lussazang usiily
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I N YoY %zﬂﬁuﬂﬁxmm 400 bps Tuanedfingldanlssnnilngzaensvae 12% an Prime Day
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*  135WlW Guidance 4026 1eldtszanns $240-2470n ot AWS 11 2027 uaz 2028 fiiFunsidedn

Y a
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Fuel uaz Line haul inflation 4411 uazAnldane Amazon Leo @auluigeiasasiufiausuniale

Source: Bloomberg, Company, LHSEC Research
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Advantest Earnings Update

*  Advantest s1auRalsEnaunis 2Q27 selaagii ¥477bn Ta +82% YoY 1nndnfinainmn
1409 11% Operating Margin agil 56% rinlagniaasn ¥193bn 15 +142.7% YoY uaz EPS otff)

Advantest (6857 JP): Revenue & Profitability Margins Advantest (6357 jP] SoC Test Systems Revenue
JPY bin, quarterly (actual reported quarters only JPY bn, quarterly o
- 100
o Gioss Margin 00

—— Operating Margin Yo¥ +81.7% Yo +103.4%

o = B R AuAngandnnanaldluken n.a. dszneudu Product Mix ATuLATIEUEEUANALNELABAATS AdKA

478 e 353

- " Bl ., -~ Tiissaneuaziileganditlszunninisian wanannil Platform Strategy aeliifin Economies of

Scale V93000 gnldeusonriuldlunanatszinndy vinldussmaiunsnvensaenanelilne 1

l I I I I I ufusaaimunszuaniy miieuaguiunn Application Tnaiszuunugiu, inTesiiadn,

0-

¥267.76 NINNIWAAINATA 25.78% gnAntaasnuluginaninisnanetinasiaiias vinlinnsdaney

Margin (%)
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e . Power Supplies wazadAlIeNaLNIRAINIINUN9daua N kianiwle
. ﬁ'a‘nq Test Systems ¥i9nela 147 ¥436.7bn Ta +84% Yoy Imﬂmﬂim@’m SoC Test Systems 8¢
Advantest (6857 JF): Operating Margin Advantest (6857 JP); Free Cash Flow. 7l ¥353.30n +103% Yo #8 AINEAUANEIUTU GPU ot sy Asgas saiies luansAaanane

- s ASIC wae CPU meummmiwmmmm Al LU Inference ?Z‘Lq]’)’] ﬂ@“}‘l_lu GPU ﬂﬁLﬁuﬁl@’]ﬂWIVﬂJ

Yo¥ +209.0%
QoQ +17.5%

5L7%

N » - Pam wsiluauimm Custom ASIC waz Compute Markets 813l zun Indiaevzaluninin GPU

o At eHTEAATY MBHARD Hyperscaler AMUAUNINANAIWENWI Custom Chips 18462189
I I o I I I I UnuzLAEIR Al Inference £1958981A8 Server CPU way Networking Infrastructure Tut/3unaunnn
i B . %14 Memory Test Systems me/léaffl ¥53.4bn T 22% Yoy saaw"eifisis DRAM uaz Non-

T volatile Memory

e 1Su¥muUsuLfin Guidance FY26 ‘Emm’mié’@ﬁﬂizmm ¥1.86T Operating Margin 19zu1tu 52%
mlsgnsilszanne ¥741on uaz EPS ¥1027 L3 EMABI AN MARTAEE UAZNNTETAERTTLL
SoC ¥WAlFUAY HanfuUsnaitlef AR aaAY 50% Wisdun 3pts AN 47.3% Taunf
131/ 11aneenae SoC MfsLAY Product Mix ARau ustlsyanainisdasanansznuann P
?fgjjumuﬁzgq%u TneannzalniaeAnNan

Source: Bloomberg, Company, LHSEC Research
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KLAC Earnings Update

KLA Corporation (KLAC US): Revenue & Profitability Margins
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KLA Corporation (KLAC US): Patterning Revenue
§ min, quarterly (KL fiscal quarter, actual reported only
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YoY +29.2%
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Source: Bloomberg, Company, LHSEC Research
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KLA Corporation (KLAC US): Wafer Inspection Revenue
USS mn, quarterly (KLA fiscal quarter, actual reported anly

3000 -

2500 -

2000

500

uss mn

1000

]

3

Yo¥ +37.3%
QuQ +18.5%

2,111

3025 025 1026 2026 3026 2026 1927

2025

KLA Corporation (KLAC US): Free Cash Flow
USS mn, quarterly (KLA fiscal quarter. actual reported anly
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KLAC s1anunailsznaums 127 seldasid $4.14bn Tn +29% Yoy annndfinanaean
2.4% Operating Margin @ﬁ.ﬂiﬁ 46.1% @qugmLﬂuﬂizfﬁmmiﬁﬂ@zgm%mﬁ $1.6bn uaz Adjusted
EPS @gjﬁ $1.22 1nNATiRaNAAIA 2.7% Free cash flow ﬂg’ﬁ $1.34bn

g97ia Semiconductor Process Control ¥seilalifi $3.750n 1o +29% Yo Ifussuyuannns
a9%1 Leading-edge/Foundryilaz Logic fiRendaasy Al souDeANdufausesginsniias
Advanced Packaging ﬁﬁﬂﬁqﬂﬁﬁﬁmmwmumﬁu e muRARSnST Wafer Inspection
10 +37% YoV wag Patterning T +29% Yoy asfaudniflagnén FuwhuaniRdudeudy ns
mwm%mwémLmeuQummLLﬂuﬁﬁm@aﬂizuquﬂﬁ@ﬁﬁm'mzi"]ﬁa;l,ﬁu%umﬂﬂé’w
U39S uiingszanainisaann Wafer Equipment 593 Advanced Packaging hiil 2026 1y
sz104 $155bn WTaTNANUBY $150bn dauT] 2027 1nndn $200bn z‘éﬁﬁﬂﬁsﬁu’%ﬁmiﬁﬂﬁu
e gnAnwsu Lﬁmmumnuﬁ”ﬂ 2026 uaz 2027 Backlog 784 KLA \isiiusiaiilas Visibility an
Sales funnel agjluszAugeasinelineininan

KLA giugiuilngnala Advanced Packaging Process Control Systems 1l 2026 Uszaneu $1.1bn
WulanINNd 70% YoY Limszydndnsiuindinann iNeuaeavinzednan Advanced
Packaging Lmzmquiﬁ@ﬁﬁmwmmimL?Wdﬁﬁ]@ﬁﬂhﬂ 2027 nalndAtyAa Advanced
Packaging ¥nsvLaLnn9TiAdne Wafer front-end nldunnau Tagianny Hybrid bonding Wazns
dewsiagUnsal Logic vnlifewnmadudeunnsadiiinas

U3EN U Guidance 2Q27 ?Wﬂiﬁﬂgjﬁﬂizmm $4.7bn + $200m Non-GAAP gross margin
3e0 62.5% + 1% WAz Adjusted EPS ﬂ?ﬁi $1.44 + $0.11 B;Iu?m@@%mmﬁmilﬁuimﬁfeﬁﬁmh
pisauanil 2026 flauaddtyan ArNaenlunssanuazdaey ez Demand E9FaLE
ﬂfi’]@mﬁﬁmﬁiﬁ’m?ﬂu Supply 1d1An fLi3msaaniisnund Supply NN LA
sevlgnnnanfivn @l 2026 us Guidance 7ilfaseuauamsnasseuiidsniuinfintule



Pharma Stock Earnings Update

13En s2la Yoy
Beat/Miss

LLY $24.40bn
+39% YoY

Beat +8.3%

MRK $18.085bn
+5% YoY
Beat +4.56%

GILD $8.30bn
Product sales
+13% YoY
Beat +6.4%

BMY $13.069bn
+7% YoY
Beat +2.75%

ABBV $17.4bn
+10.3% YoY
Beat +0.35%

Source: Bloomberg, LHSEC Research
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Adjusted EPS YoY

Beat/Miss

$7.48
+7% YoY
Beat +33.8%

$2.49
-3% YoY
Beat +20.51%

$2.55
+3% YoY
Beat +14.8%

$1.35
-17.2% YoY
Beat +20.58%

$3.82
+105.4% YoY
Beat +2.23%

tlaqaanusyusels

Mounjaro $10.7bn (+65%), Zepbound $5.4bn
(+50%) ANAANA Incretin LazdauuiNmana
i

Bridge Lﬁlwiﬂ’mlmi uaz Foundayo 1n
Fatiias

KEYTRUDA $8.6bn (+6%)
WINREVAIR +94%, WELIREG +58%
GARDASIL +14% a1n CDC Tauazs 1A

HIV +18%: Biktarvy +10%, Descovy +49%,
Yeztugo +31% QoQ Wi PrEP
Trodelvy +42%, Livdelzi +93% YoY

Growth Portfolio +12% a1n Breyanzi +46%,
Camzyos +42%, Opdualag +23%, Reblozyl
+22%

Eliquis +25%, Qvantig +28% QoQ

Immunology +16.6%: SKYRIZI +22.9%,
RINVOQ +24.3%

Neuroscience +19.5% a1n VRAYLAR,
UBRELVY, Qulipta laz VYALEV

{laqaau

§IANGNEANIT -7% YoY IPR&D np EPS $4.57
salafaeil 2026 519 $2bn liAnafiag

FaarEa $550m axndLid $300m u 4026 LAy
$250m 1l 2027

Opex +12%, KEYTRUDA Indhas uazideaenansioy/
Andiing

Cell Therapy -18%, Veklury -69%
AVARaNUYUE HIV seuil enavnliadien 4Q i
DGE

$1A1 Biktarvy T 2028 nsznus $1.5bn

£181395UnA Revlimid -47%, Pomalyst -81%
Non-GAAP GPM 68.4% a1n 72.9%
IPR&D/sel 1Y Licensing na EPS $0.58

Humira -30.6%, IMBRUVICA -26.1%, Aesthetics -
1.8%

VRAYLAR 128 IRA Pricing 2027

EPS Tngaa1ng U IPR&D aAas

wualidusele

wist 2026 111 $91-92bn 4N $85-87bn
2027 A Volume aataasnan lausswyuy Bridge 16ind

Wnnsautl 2026 1flu $66.8-67.3bn (+3-4%)
#2027 amlmdnites anlvs/Animal Health Taimenaann
£/ UNARNELRINGN $2bn

iR AR 2026 11 $31.0-31.3bn WAL HIV
+12%

2027 fiaenu PrEP snedianifiAnito-cel Mnaysh
gaana HIV T 2028 Tn

WinT 2026 1y $49.75-50.25bn

Eliquis A1ala 20-25%

112027 31¢!l6 Eliquis maam $1.5-2bn fasinniuen v
TALTe

Lﬁlmﬂ’lﬁ 2026 111 $67.8bn (+$200m), EPS $13.95-13.99
4Q26 32'l6 $18.4bn

2027 wyulng SKYRIZI, RINVOQ, Neuroscience LAzt
Oncology




Pharma Stock Earnings Update

Quarterly Revenue

Revenue by quarter, USD billion (last 5 reported quarters; latest = 3Q26)

mem 3025 EEE 4Q25 EEE 1026
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15.1
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16.4 16.6 16.6 -
16.3 158
- 15.0
515
o 13.1
o 122 125 13.0 13
m II
5
0 n ‘ "
Eli Lilly Merck AbbVie Bristol Myers
(LLY) (MRK) (ABBV) (BMY)
Source: Bloomberg, LHSEC Research
Key Product Revenue Growth, 3Q26 YoY
Top-2 products by revenue per company; revenue growth 3Q26 vs 3Q25, %
70
+64.6%
60
. +49.2% +49.2%
50
40
>
£ 30
£ +22.7% +23.9% +25.2%
20
+14.1%
+10.1%
. il ]
C =
-10 -8.6%
Mounjaro  Zepbound Keytruda  Gardasil Skyrizi Rinvoq Eliquis Opdivo Biktarvy  Descowy
$10.7bn  $5.4bn (IV+Qlex)  $2.06n $5.8bn  $2.7bn $4.7bn  $2.4bn $41bn  $L.0bn
$8.6bn
Eli Lilly {(LLY) Merck (MRK) AbbVie (ABBV) Bristol Myers (BMY) Gilead (GILD)

Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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- 3026
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Gilead
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USD / share

Profitability Margins, 3Q26
Adjusted (non-GAAP) gross, operating and net margin, % of revenue

Em Gross margin

EEm Operating margin

mmm Net margin
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60
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40.6%
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34.1%
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- 24.2% 25.4%
21.2%
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0 P " " "
Eli Lilly Merck AbbVie Bristol Myers Gilead
(LLY) (MRK) (ABBV) (BMY) (GILD)
Source: Bloomberg, LHSEC Research
Adjusted Diluted EPS
Adjusted diluted EPS by quarter, USD per share (last 5 reported quarters; latest = 3Q26)
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(LLY) (MRK) (ABBV) (BMY) (GILD)

Source: Bloomberg, LHSEC Research
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2

@ [US] ISM Manufacturing: 54.5 E | 54.5 prev.
# [CN] RatingDog Mfg PMI: 52.0 E | 52.1 prev.
o [JP/KR] Final Mfg PMI

9

« [CN] CPI YoY: +0.9% prev.

» [CN] PPl YoY: +5.0% prev.

@ [CN] Credit / M2 data window: 9-14 Nov

16

* [CN] Retail Sales YoY: +1.1% prev.

e [CN] Industrial Production YoY: +5.5% prev.

* [CN] Fixed Asset Investment YTD: -7.2% prev.
e [JP] GDP annualized QoQ: +1.4% prev.

* [JP] Industrial Production MoM: +2.2% prev.

23
e [US] Flash Manufacturing / Services PMI
» [KR] 20-day Exports / Imports

30

CN] Official Mfg PMI: 49.3 prev.

CN] Non-manufacturing PMI: 49.7 prev.,

« [JP] Retail Sales YoY: +2.3% prev.

@ [JP] Industrial Production — preliminary

® [KR] Industrial Production YoY: +1.2% prev.

LN
Lo

@ Economic Release @ Central Bank

Source: Bloomberg, LHSEC Research

2,

Economic Calendar| November 2026

TUE

3

@ [US] JOLTS Openings: 7.155m E | 7.079m prev.
® [US] Durable Goods: +1.8% E | +1.8% prev.

o [KR] CPI YoY: +2.8% E | +2.9% prev.

10

* [US] CPI MoM: +0.3% E | +0.6% prev.

» [US] Core CPI MoM: +0.2% E | +0.3% prev.

« [CN] Exports / Imports: +36.3% / +31.0% prev.
o [CN] Trade Balance: $133.5bn prev.

# [JP] Current Account: ¥4 .06tn prev,

17

® [US] Retail Sales MoM: +0.8% prev.

® [US] Industrial Production MoM: +0.7% prev.
® [JP] Tertiary Industry Index MoM: -0.1% prev.

24

e [US] Consumer Confidence: 91.7 prev.
* [JP] Flash Manufacturing / Services PMI
» [KR] Consumer Confidence: 105.4 prev.

1 DEC

WED

4
e [US] ADP Employment: +67K E | +90K prev

e [US] Trade Balance: -$107.9bn E | -$105.6bn prev.
e [US]ISM Services: 54.8 E | 54.9 prev.

® [CN] Services PMI: 51.6 E | 51.6 prev.

11
* [KR] Unemployment Rate: 2.6% prev.
» [JP] Money Stock M2 YoY: +2.0% prev.

18

# [US] Housing Starts: 1.221m prev.
* [US] Building Permits: 1.398m prev.
® [JP] Trade Balance: -¥536.6bn prev.

25

e [US] GDP annualized QoQ: +3.4% prev.
e [US] Core PCE YoY: +3.1% prev.

e [US] Personal Income / Spending: +0.2% / +0.5% prev.

e [US] Durable Goods Orders — consensus pending
e [US] New Home Sales: 676K prev.

2 DEC

THU

5
« [US] Initial Jobless Claims: 196K E | 194K prev.
 [JP] Final Services / Composite PMI

12

® [US] Initial Jobless Claims

« [US] Existing Home Sales: 3.87m E | 3.99m prev.
« [JP] PPl YoY: +6.8% prev.

19

« [US] FOMC Minutes — 28 Oct meeting
# [US] Initial Jobless Claims

« [JP] Core Machine Orders MoM: +5.2% prev.

26
« [KR] BOK Base Rate: 3.00% prev.
# US Thanksgiving holiday

3 DEC

FRI

6

# [US] Nonfarm Payrolls: +65K E | +29K prev.

# [US] Unemployment Rate: 4.2% E | 4.2% prev.

# [US] U. Mich. Sentiment: 48.0 E | 48.0 prev.

« [JP] Labor Cash Eamnings: +3.8% E | +3.8% prev.
® 7 NOV (Sat) [CN] Foreign Reserves

13
o [US] PPI MoM: +0.4% E | +1.3% prev.
« [US] Core PPl MoM: +0.3% E | +0.7% prev.

20

« [JP] National CPI YoY: +2.1% prev.
# [JP] Core CPI YoY: +2.1% prev.

« [KR] PPI YoY: +7.7% prev.

# [US] Final U. Mich. Sentiment

27
« [JP] Tokyo Core CPI YoY: +2.6% prev.

# [US] Advance Goods Trade Balance: -$134.9bn prev.

DEC
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MON

2

e Earnings — AAPL [US] | FY4Q26 | Estimated
e Earnings — PLTR [US] | 3Q26 | Confirmed

e Earnings — ON [US] | 3Q26 | Confirmed

e Earnings — VRTX [US] | 3Q26 | Confirmed

e Earnings — BRK/A [US] | 3Q26 | Estimated

9
e Earnings — Kokusal Electric 6525 [JP] | Confirmed

e Earnings — SoftBank Corp 9434 [JP] | Confirmed

16

e Investor Day
e Earnings — BIDU [CN] | 3Q26 | Confirmed
VRT + Al infrastructure

NKE [US] | Day 1

e SC26 begins

23
e Earnings — Agilent [US] | FY4Q26 | Confirmed

30

e Investor Day — Murata 6981 [JP]

@ Semiconductor / Al @ Hyperscaler / Software

Source: Bloomberg, LHSEC Research

2,

® Pharma

TU

3

e Earnings — AMD, ANET [US] | 3Q26 | Confirmed
e Earnings — SMCI [US] | FY1Q27 | Estimated

e Earnings — AMGN, PFE [US] | 3Q26 | Confirmed

e Earnings — ETN [US] | 3Q26 | Confirmed

10

» Earnings — SoftBank Group 9984 [JP] | Confirmed
e Earnings — Fujikura 5803 [JP] | Confirmed

e Earnings — Honda 7267 [JP] | Confirmed

e Earnings — Kawasaki Heavy 7012 [JP] | Confirmed
e Baird Industrial Conference — VRT, RTX

17

e Earnings — NVDA [US] | FY3Q27 | Confirmed
e Earnings DIS, HD [US] | Confirmed
e Investor Day — NKE [US] | Day 2

« Biopharma / Healthcare Conferences — GILD

24

e Earnings — ADI [US] | FY4Q26 | Confirmed

« Earnings — DELL [US] | FY3Q27 | Confirmed

« Earnings — Xiaomi 1810 [HK] | 3Q26 | Confirmed

e Earnings — BBY [US] | FY3Q27 | Estimated

1 DEC

@ Financials

® Defense

@ Other Major

Company Events Calendar| November 2026

4

e Earnings — QCOM [US] | FY4Q26 | Confirmed

» Earnings — COHR [US] | FY1Q27 | Confirmed

e Earnings — DDOG, APP [US] | 3Q26 | Confirmed
e Earnings — UBER, MCD [US] | 3Q26

« Earnings — IHI 7013 [JP] | 1HFY27 | Confirmed

11
« Earnings — SUMCO 3436 [JP] | 3Q26 | Confirmed

e Earnings — Recruit, Nissan [JP] | Confirmed

18
« Earnings — Tencent 700 [HK] | 3Q26 | Confirmed
e Earnings — LOW [US] | FY3Q27 | Estimated

® MS European TMT Conference UBER

25
« Earnings — BABA [CN] | FY2Q27 | Estimated

e Earnings — WDAY, ADSK [US] | FY3Q27 | Estimated
e Earnings

HPQ [US] | FY4Q26 | Estimated

e Earnings DE [US] | FY4Q26 | Confirmed

2 DEC

THU

5
e Earnings — MCHP, LITE [US] | Confirmed

e Earnings — Rohm, Nikon [JP] | 1HFY27 | Confirmed
Sony, Toyota, Nintendo [JP] | Confirmed

e Earnings
e AASLD Conference — GILD
e Bank Conference — JPM, WFC [US]

12

© Earnings — AMAT [US] | FY4Q26 | Estimated
e Earnings — CSCO [US] | FY1Q27 | Estimated
» Earnings — SMIC 981 [HK] | 3Q26 | Confirmed
« Investor Day — Advantest 6857 [JP]

e Earnings — TDG [US] | FY4Q26 | Estimated

19
e Earnings — PANW [US] | FY1Q27 | Estimated

e Earnings — WMT [US] | FY3Q27 | Confirmed

e Earnings — Tokio Marine, MS&AD, Sompo [JP]

26

3 DEC

FRI

6
e Earnings — MHI 7011 [JP] | 1HFY27 | Confirmed
e Earnings — MRNA [US] | 3Q26 | Estimated

13
e Earnings — MUFG, SMFG, Mizuho [JP] | Confirmed
e Earnings — Dai-ichi Life [JP] | Confirmed

e Earnings — JD [CN] | 3Q26 | Estimated

20
e Earnings — NetEase [CN] | 3Q26 | Estimated

27
* Earnings — Meituan 3690 [HK] | 3Q26 | Estimated
Estimated

e Earnings — LI [CN] | 3Q26

4 DEC
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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 ® Capital Market Assumptions (CMAS) AN13ANANITRALAT b T Le17
Dividend Yield B Real EPS Growth B Valuation Change (used) @ Exp. Inflation = Total (BB Nominal) .ﬂj\gg\lqm 1 O ﬂﬁ Lﬁﬂq{l’ﬂqﬁ’u AR LL‘V]LL, ANN E‘j’umqu LL@gﬂquﬁ’NWuﬁ?‘
KOSP! e - smananiuaeduninenisau Inanslduuuanaasannznlsye el 4
N 225 D - N139AINZATTRATITNNM niaunTsysauInTstayadniLyNnes
VN Index T ° A - 2 AR
*  CMAs ansntin il lunsdanasnasu (Asset Allocation) iludasyasa
e Fululuinaauan ienngudndiunisanui Wkanauunuange

neldanudensuls uarldlunnslsudunimanenisasmuluseazang

TWSE

1 s = 1 dl £ A 1 ¥
bi1d N@m‘]_ll,mummmiqumﬂ\m@mmmuLmummmm’imﬂiu, SL‘I]

e -
T -
= 1 1 a % ' 1 Aa [ 6
T -+ wWreuinauAINunduwlaseraadunsne uasldlunisnaagauandunsne
D -
T
T -
I -

CSI1 300

DAX

—
=

]
e

Tulanianinanauuniunavrandniiszsulng Iae CMAs laldng

MSC1 ACWI

o 1 v 1 d” = 1 0 dl o
mmm’mmmﬂwam'ﬂ‘j_ll,mum’]unﬂﬂ LLmLﬂu mm@ﬂmmm\ﬂmtm

SET

. 219" NeldeyauaraNNR gL ol Julssidu

- S *  131AmIU CMAs TnaAnananauunuluszazenaaindaulsznausa laun
% 2% 0% 2% 4% 6% 8% 10% 12% 4% 16% dividend, earings, inflation wazn17ilaguutag valuation

. *  F9819N1RAN 81 Equity CMAS WL 8% Aall NN INULILAN a8
. ’ 1 £ Yo dl 1 =) 1
AR IR TUNARa LU UIINIRAETTNN U 8% saTlnaandas
dsznnnunig 10 T ldlsvanaaaudmniaczls 8%

Source: Bloomberg, LHSEC Research
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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

, B == = T — p ; S e v - £ 1

Earnings ve4u3usnmaluladigijuuaziasegnadiugiudounss annszua Al Afauus nguswiAsdgLuestlasudlselgiainaenidesndu uaz Bond
JAPAN R VR P R o 9ot o o,

yield MUFLAage 19139emsuuzii IiTesucLu

yaAINI7a9eeN 20 TuusnIavinIva leiagil $61.6bn Iy +105.4% YoY lagnisavesniadneusnmesiiyasiie $27.5on 1a +222.5% YoY LT lsfisiuis

SOUTH KOREA . -, ) o ol o , B
ﬂ’J’)JJm@#ﬂ’)?‘ZIﬂV‘L{QHﬂ’JWJJ@’W/@\?LI’?’77/7@25!1’1&0@\7@;/2%?3@1!@\7

CHINA . \ATHgAAAUAUAIATI AINNTsdveanuaznITnARTENuTaunsy luntweauniadulavannszansdaegiinguinalulagiuas Al lusauzs naediuisunsneuas
rasnsuFinageuus n1sasnumAenTuEiiusanay usitdiaglun1azuasa

VIETNAM iAsHgRadEAuINEIANALnge Ine GDP 3026 Iniv +9.95% Yo daunanangaaimnssnluanu n.e. [ +16.7% Yoy wsglaiuusanadiuaniisdiuna
TIANAsIewAsE AN INT1iug nadusaIAudEnuIN a9 leiny Forward PE fiagitlszanns 11x v ldiswesdndeauiugiuaula

THAILAND AgesunIsduasunzasuyes e lutad 9 auusn agfl 1.7 aruaum In +28% Yo asviauluuusiuaaanisasugilszmalng uasaauidesdusanis

Usinlpangradeuuazlnsasanug 1w aaeaauna inisasanisagnu uueil selective buy Wuiiaeusdaduaauiumeldlaemns

. . . , .
UNAARUAPIAIIVHANANAIN Term Premium N1sUsaa9 wenanil Midterm Elections fN10NAIATIZTIEAAIEANNAAMLIANINTY WAAIATI192ERNNTIF
GLOBAL FIXED INCOME

luseavgeanyuuedii Fed aznavliunenidy i91gauuaimsaimidssezduiong WuInnassesea

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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Investment Strategy November 2026

NNNDINUNA: Fed awnenidiamafiananisally swesimnanderanilewinaenisiusenids uFeusunau NI Fed ARANIIZIATEFNAAUTT FlanaRaluniafduied
AAE ﬁlmmzﬁmmgﬁaﬁumﬁmﬂéq ‘lummzﬁm@m‘uLquWuﬁﬁmé“ﬁu’mwé“g% usaEFNTE AR ﬁﬂmnuﬁ'uﬁumﬁ@Lﬁ@@mqm@mmﬂﬁu 399 Term Premium U3usanas 19
ANAIRUELTNIFTLNAaUITY Unazinuga Oversold liludn atnelsfinuevasiiusanasiuann Short rate ﬁLLmTﬁwé“mmm@ﬂLﬁﬂﬂ"\iqmgﬂmﬁu upside nBINgIATLETS LA AL
Fapaumitalutademdning fudunsneifes uianui@es upside anIAnuaztasas annsiaTe N uRNuE NN T L Shipment cost €444

NNNDIFANIA: HAUTENeUNTUAnTTY lu 3Q26 Tunnsandaunuinse b uRazFuiudn beat dasag indepadiuwnliunniuiaves Al anmeld Cloud fisafauniu Demand T8
Cloud Tiffansdanuse atnlsfinu melddauanae GOOG uay AMZN Thaesiiqnivnnanarmandiaiufe FOF Anauaniu uaz Al e1aanniaiiulagsiaau gu Advertising 1se
Search atslsfimu daunikfisgldlugautiszaefidunnziasamungmadas Asfsnsdastinmasiellinisamulu Al aslaneuunuidudwvield luduzesfunga Memory 191
neeiEaiude demand Aunnndn supply Aaudneda 31l HBM ﬁuﬁﬁm’quﬁqﬁm&immiﬁmﬂﬁu atinalsfinnu da1daraanisfisnan Memory zgwi@Lﬁmﬁ@iﬂﬂmﬁuqaﬁ@ﬁ@ﬁmm Samsung
mmﬂﬁuﬂmmﬁu%ﬁu sl ldndnang AMIUHART UMM INAN8ENY Samsung AddBIdUATRINIelAATN Al %mmmmﬂﬁq?ﬁﬂﬁimuﬂmﬁum’mim WALINENAINEILIANGE SKHY
filugidndy HBM lusnisfiuasenannsungs Pharma aenunAaudreudeunss uazwiandnae lusfunguiiuusi Idur LLY ABBV MRK GILD uaz BMY Guidance Lasfitiaiilu
19N mumdﬂuﬁqaﬁﬁuﬂ@iuﬁ%ﬁ Momentum mm’?ia;m mm;f\iN@ﬂizﬂﬂumiﬁmﬁmﬂéqLL@zi‘Iﬂmnu@mmmLﬁﬂamﬁﬁﬂQNﬁuﬁﬂ%u

NAYNENITRINU: 1uLﬁ®quﬂ%mwﬁwmmnaqwﬁwﬁ”ﬂLflu Quality Focus muu:ﬁﬂﬁ@ﬁui@mﬁu Core Port ifunaiiulaasineiiuag iwuusiliedungu Healthcare T¥nszantaniu
Aesluwedinnsamu anvanalsznaunsiiuds Lméw‘fﬂﬁmﬁqmuﬁum\iuﬁ‘Emmﬂwq:ﬂ@;m Pharma ﬁﬁﬁﬂﬂmw”lumilﬁuimLL@mumurﬁiﬂmmmﬁmgﬁ@@ﬂ ANTLUNGN Al uay
semiconductor valuation 13ue4INLliLfaIFNauAaudinaulaneduAas luaned earnings winlHNEIALINLNTY demand fisfapsdiuAiundd supply 1¥1EauasIndRnIRAnNITALIANAN
aeslanlunanil gavhensuLzhiungy Financials Yialan anuwniiunenidenauialan qumaﬁLﬂuuﬁﬂﬁi@ﬁ:uﬂ@juﬁmm?ﬁmmmﬁumuﬁi’mm@ﬂLij”ﬂiﬁlmxﬁ:uﬂ@im?ﬁwﬂizﬁuﬁﬂﬁﬁﬂ%
Tsuna mmJLmummm@ﬁﬁﬁuiﬂmnw;iﬂué’mmﬁqﬁu
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Monthly Fund Recommendation

DAOL-ACWI nasmuitla anla siulan

*  newpiuauluiaeaUaY iShares MSCI ACWI ETF laitiagindn 80% 183 NAV
# Top Fund Holdings Weight ' - o ; o al
BHEEEEEEEEEEEEE o oonitnuibznomondt sor acw duduiniasossans

Apple Inc 4.98% AHWUINBILIA MY (Large Cap) Waziiuauianans (Mid Cap) Tunguilssima
WAIRILAD (Developed Markets) wazdseindnainina luad (Emerging Markets)

NVIDIA Corp 4.78%

Microsoft Corp 3.64% * IMF aavpisegnalaniiiuln 3.0% lutl 2026 feuiaiiu 3.4% Tul 2027 wananil n1sAn
TaneeiluunTluiuda Aad 2027 azifasaTun 4.3% anviauiegaluun indauaans

Amazon.com Inc 2.30%

[ a a 1 o

Taiwan Semiconductor Manufacturing 1.77% o nmeawuluwiulandunisnszaraanudes wasidalaniaasurateguuy iy ansge
o ludouans Al Investment, f1]u laludqauaas Industrial Policy wltiuneisjaiasy Al uas

Alphabet Inc Class A 1.62% , , o o &
Corporate Investment dauglst] A lugauressudszannianusiunsiazinsaaineingu

Broadcom Inc 1.52% Tuanuzinanaiialud 1o ludauaeanisu@adlireniognnunan wasusauyuaINnIg
15lnA

Meta Platforms Inc Class A 1.33%

Alphabet Inc Class C 1.28% *  ASITHANNNIAANT9OLN 1.07% FEAUANNIALNDLT 6 47N 8

Tesla Inc 1.12%

Source: Bloomberg, LHSEC Research
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Monthly Fund Recommendation

LHLONGEVITY namuiila was 1a1 aa9a3s iaasuwas

*  nawu LHLONGEVITY fiulaunaasmiluvingasyuaas Tema Oncology ETF
# Top Fund Holdings Weight ' e e e . ! !
Tnaaas lusautinyalidaandi 80% 189 NAV

1 Genmab A/S 5.99%
i o hamuluSsmiaiaiansuinenlianze wasmaluladunndaiel e
2 EiiLilly&Co 5 35% WUAIY U LULT TNUIBNTTHT TANLLIN WAZLNALLLASILL Nel b
ﬂmnummmuﬁu Large Pharma WaLANETNIW AL Mid/Emerging Biopharma
3 Revolution Medicines Inc 5.23% A - o o o o Ao
mu@M@ﬁmﬂmmmmmmLL@zmsz M&A LUNNZAMTLH ANV UTCEEENINTLAIN
v lderekes Co g 5.18% Aealaganaziainiadnienaiuinvesgaaunssunisunnsszauian
5 Cogent Biosciences Inc 4.53%
* a4 Master Fund {nsisunasn Tae LLY iludndousuai 2 199nessn MRK
6 Novartis AG 4.13% v o o o 3 ' . a i
i ududt 4 uay ABBV ludusu 7 daduiuiinesitiuwnduniasiulnia
7 AbbVie Inc 4.00%
1 = o |dl 1=l o dl |dl
. *  AIEIINLULNNNTAANNTALUN 1.6% Al TALAINNIALNALN 7 AN 8
8 Halozyme Therapeutics Inc 3.82% a K
9 BeOne Medicines Ltd 3.74%
10 Exelixis Inc 3.65%

Source: Bloomberg, LHSEC Research
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Monthly Fund Recommendation

LHLONGEVITY namuila was 1a1 aa9ads iaaswas

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

@ Tech vs healthcare @ Healthcare vs S&P 500

Correlation
n

-0.36

Source: Bloomberg, LHSEC Research

*  Junqu Healthcare MAINANNANNUS lUNTLARaUNlUALAAIAT
anUaEag AN rolling correlation NaAaY MNNEANINTAREAINIREN
AR A9NasaNanaLBIadAuNgNtTeas Lansdnungw

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

1 [ [ [ [
*  NARALWNUARIUUNGN Healthcare L@INNANMNANAUSAL
NAADULNUARINY Technology NHLUITUNAARIAILLTUNY LAA
=X . . dld-dg/ n:ll v 1 o o
nan19ilu Diversifier NATUIAINYUNAN Technology UFupaag

*  ANNANNUSUYINIURUNGN Healthcare HANunaulanIntiuly

nsldnszatsaudeslunasanisanu

Source: Bloomberg, LHSEC Research Data as of 30 Sep

ﬁuuumi'): LLY ABBV GILD MRK JNJ BMY
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Monthly Fund Recommendation

LHAI nasuiila waa a1 1ala waun imalulad

o dunawmuneeulandlunisamusiiumalulatiuar Al Tneiulauiaamulumdiaamu
# Top Fund Holdings Weight ! ! J R .
ABINBIYU Roundhill Generative Al & Technology ETF ‘Emmfmﬂm@uﬂumﬂuuﬂﬂmq

1 NVIDIA Corp 7.83% 80% A899 NAV
2 Alphabet Inc 5.87%
o a a dl v a o = a I8
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Monthly Fund Recommendation

LH-AIl nasuiila waa a1 wala waua wmalulad
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Monthly Fund Recommendation

LHAI namuile waa a1 tala waus walulad

S&P 500 Information Technology (S5INFT) > PE Ratio [1GBF Est]

Philadelphia Semiconductor Index (SOX) > PE Ratio [1GBF Est]
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Monthly Fund Recommendation

X-JPTOPTECH nawmuidlaandsi/3s iuditlu valinalulad
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Source: Bloomberg, LHSEC Research

ﬂ Securities

2y,




Monthly Fund Recommendation

KT-FINANCE nasmuitlaiauna tdas IWwuuidas iiadis Wus
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1 JPMorgan Chase & Co 8.7%
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10 Royal Bank of Canada 3.1%
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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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Monthly Stock Recommendation

MSFT siawidhuana@anagnsy $706.48 Upside +35% |
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Monthly Stock Recommendation

ADVANTZ23 sianihuwanadanagnsn B6.45 Upside +22%
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Monthly Stock Recommendation

MRVL svanihusnei@anagnsy $342 Upside +74%

MRVL (Marvel Technology) —Revenue * uwliln 3Q27 maniandsalen $3.15on Tanis +52% Yoy Anlegns
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Monthly Stock Recommendation

LLY s ﬂql’ﬂq“u'\ﬂl’%‘m@ﬂqw 89 $1557 Upside +10% o LLY ;asuselld 3Q26 7 $24.4bn Tn +39% YoY 1Annd1Ana 8.3% Gross Margin
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Monthly Stock Recommendation

GS sandhuanei@anagnsi $1074 Upside +20%

*  GS eurALlsznaunig 3Q26 :eldatn $18.7on Tn +23% YoY uay

G5 (Goldman Sachs) — Net Revenue
2026 Q3E growth: -17.7% GoQ 2026E growth: +22.2% YoY

S R — EPS agi#1 $17.01 Tn +39% YoY gundrnaainaialdilszann $12.83 lng

[l coq Grown Fep) i QoQ Growmn (Fway [l Net Revenus (USD mn) [l Yo Growmn (Rap) Jif Yo Growmn (Fec) [l Net Revenus (USD mn)

ROE agj#1 18.7% uaz ROTE 887l 20.5% g3na Equities 9181 lAnN $6.4bn

S Tn +72% Yo iilulmsunanguiudusuans Ine Equities intermediation
- Al - +52% a7n Derivatives Ua¥ Equities financing +96% MMATAG44AAN
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Portfolio Model

Conservative (70:25:5) Balanced (40:50:10) Aggressive (25:65:10)
@ Core fixed income 50.0% @ Core equity 16.0% @ Core fixed income 30.0% @ Core equity 32.1% @ Core fixed income 21.0% @ Core equity 32.0%
@ Satellite equity 29.1% @ Satellite alternative 4.9% @ Satellite equity 30.6% B Satellite alternative 7.3% @ Satellite equity 39.1% @ satellite alternative 7.9%

.

* 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

Source: Bloomberg, LHSEC Research y y . . .
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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% 21.00%
Global Equity DAOL-ACWI 16.00% 32.09% 32.03%
LHAI-A 2.86% 3.72% 5.41%
Al & Semiconductor
Stock Alpha Picks (MSFT, MRVL) 0.31% 0.40% 0.59%
X-JPTOPTECH 4.19% 4.66% 5.13%
Japan Equity ( Al Exposure)
Stock Alpha Picks (ADVANT23) 0.31% 0.34% 0.37%
South Korea Equity (Al Exposure) SCBKEQTG 2.50% 3.50% 4.50%
) LHLONGEVITY 5.50% 5.57% 5.48%
Equity Global Healthcare
Satellite Stock Alpha Picks (LLY) 0.97% 0.98% 0.97%
0,
(40%) KT-FINANCE-A 2.63% 3.40% 4.25%
Global Financial Senvices
Stock Alpha Picks (GS) 0.46% 0.60% 0.75%
Defense LHGDEFENSE-A 3.07% 2.83% 3.94%
Vietnam Equity K-VIETNAM 3.90% 1.25% 3.00%
Cyber Security LHCYBER-A 1.00% 1.84% 3.50%
US GAS LHGAS 1.42% 1.54% 1.18%
Alternative Gold SCBGOLDH 4.88% 7.28% 7.90%

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%

Source: Bloomberg, LHSEC Research . . Y0 e o v 4 e U 1o - o - A AN o o -
Hawnuasinauidnladnsurdudn Rauly NARBLUWNUUAZANIRENTaUAARW AN Y nanauunuealaiinAasan WeNn1s1EneInU uaznan1saivauluanm latudutenanisanfiuauluaunan
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Portfolio Model

1-Year Balanced Portfolio Backtest
4 Sep 2025 - 4 Sep 2026 | Base =100

: ReuAN
CumUIat“’e Return Total Return /J Annualized Return

ol
125 24.88% 22.26%

Max Drawdown

MIanaIqUIsTIgauesyarnesh tnadnanqngeganauminlili

s o S Y T
AARIGANANT faunnasaariunau

W Volatility m Sharpe Ratio Cornish-Fisher VaR

115 12.62% 1 . 43 VaR ussidiunasmneluiuiinaiau tausest 5% e

fusziuaandesu 95% wu neldsUuundesyanldludssann

120

95% vesiu wasmandazaauliniu 1.29% sadu uazil

Index Value

110 i 1
Tanadszanns 5% Alazanavuunnndni

Max Drawdown Cornish—Fisher
I O VaR (5%)

105 - -9.23% 1.29%

100

Historic CVaR

CVaR e Expected Shortfall 441 winwmnisaliandre
wgainoust VaR Tduda azanauiadewinle wu lungu 5% 289

FunnameuunuLENge nefhaanmadelszann 1.85% sedu

T T T T T T T =" T T T T Historic CVaR (5%
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep A i

e - 1.85%

nanadeudwasandeyanasu Master Fund dauuas 1 1

fawuarsrnanudnladnenzdud Jeuly nameuunuuszanu@asnewsiadulaamu
namauuwudaldvinArsssadannisanenemu uaznanisaiivnuluena Aldtudutaanisanduauluawean

Source: Bloomberg, LHSEC Research
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LHAI (CHAT)

Roundhill Generative Al & Technology ETF - 1D - AMEX 076.54 H76.74 L72.81 C75.23 -5.78 (-7.12%) usD
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17 TradingView

Source: Tradingview, LHSEC Research
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X-JPTOPTECH (2854 JP)
R ___—_—_—_——_—_—————————,—;m;—;m;—;;m~s

Global X Japan Tech Top 20 ETF - 1D - TSE 02,669 HZ,687 LZ,664 C2,683 -4 (-0.15%) JPY

|
oy TR T :
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thy | h‘ » 2620/2660

r#l‘, !T 2300
X | | *! | 2,200

! ! '
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17 TradingView

Source: Tradingview, LHSEC Research
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MSFT Forward P/E

Microsoft (MSFT) > P/E Ratio [BF]

35.0 7

251 4 _ 1oLl IO S WO LD A ¥ D

30.0 1
|
------------------------------- F e e | Ty N 25.06
- 1 (28.06]
25.0 7 A 24.43
---------- -4 ---M-— - Y- - - PERES
22.5 1

e N

17.5 1

Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2021 2022 2023 2024 2025 2026

—=—: +2 5D (35.92x) ==+ +15D (31.99x) == Mean (28.06x) == -1SD (24.13x) —=: -2 SD (20.20x) — PE
Source: Bloomberg, LHSEC Research

Source: Bloomberg, LHSEC Research
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Advantest Forward PE

Advantest (6857 JP) > P/E Ratio [BF]

557

------------------------------------------------------------------------------------------
50 7
R L
40 7

______ i YO IS W B 1 | S Y S .
35 1

30 L e N | . B
28.95

257

20 1
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MRVL Forward PE

Marvell Technology (MRVL) > P/E Ratio [BF]
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LLY Forward P/E

Eli Lilly (LLY) > P/E Ratio [BF]
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GS Forward P/BV

Goldman Sachs (GS) > P/BV [LF]
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CORPORATE GOVERNANCE RATING
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