ARCH LUMPINI = 28.08.2026




'LHh \NK

ADVISORY

Sensex

SET

Hang Seng

U.S Dollar Index
Brent Crude Oil
LATAM

US 7-10 Yr Treasury
Europe Eq.

S&P 500

Nikkei

Nasdaq

Shanghai Composite
KOSPI

Vietnam

Taiwan

Gold

-20.0

-10.0

10.0
Bl MTD.

20.0
YTD

30.0

40.0

50.0

60.0

70.0

Af yuuoonsaonuus:odou

TwiApuduesy MwasasnudlasuusamyuaINAsEgAIens s, 7
wiakngs lrema GDP 1) 2026 wwulalusyeu 3—4% annnsaenasazes Al
CAPEX aeilanany Lﬁulﬂamaaimmum W Fed  Juwnldy Agdmsn
nandunaantl 2026 fauf mem%maamaﬁwmuﬁawmm 2% uT)
2027 LLawmmIamaTM Fed Buanranids 1Q27 mﬂImmmuLammum
ﬁmammumu LH Bank Adwsory T’V\‘iLL‘LJQ,UWﬂaﬂ‘VIﬁiJﬁJ’O”ILﬂEluu

ASIENTWE :  UNR9NSE aAUNLETNS WAL LLIINE NeUE Treasury
Twist 913%78nA Bond Yield I@Tuszasduiieaidniioosn 3 bps urdsl
ainsaudtlavudalassassansziunilse GDP VONENLRT ATIUUANS
panWustinafiogTuseAugs dawali Long-Term Yield Sunliumseiihy
FTALGN FENANSIUNSNS T IANULENLNNNTIANSIAY Duration @8]
VEGRRRAT

A918199U (Equity Strategy): LU snseaelusseaialanuas

LEIL?ZSEI‘V]MIBﬂWﬁﬁUBWUﬁQﬁQWﬂ?QQﬂ? Al (LL‘U“"UW ONE-ELITET1 bLele
LHTWGHD)n&3 Financial fifladeaduayuain Long-Term  Yield fioejTu
ﬁ“’m_lﬁ\ﬁ "ﬁ'JﬂJﬂ\'i’ﬂ?_lv[ﬂ Investment Banking mmmﬁWumﬂa\‘m'&mﬁﬁw |PO
bbele M&A mmumﬁa\‘mum\mumﬂ (LHUSFIN) LLﬂ“’LUUﬂTﬁﬂQ‘V]UWﬂEIWWN
I‘ZS Al mmmaamaaam Al ﬁﬂ?‘ﬂ%\‘ﬂufﬂ'ﬁﬁLLa”ﬂﬁﬂﬁ'ﬁﬂﬂiﬂBEﬂﬁ Al Software Al
Agent, Cloud L@ Cyberseourlty mﬂ?Ju (ks LHAL,  PRINCIPAL
GCLOUD, LHCYBER way LHASIASEMICON)

wasaviangSunswduasfundndniaidan :  NaynstuAsiuY Core
Portfolio WHﬁzﬂﬁaﬁu%ﬁWHIﬂm\‘l growth & value stock LLawaumﬁa\‘mu
DE AL EY w\laammmwumumﬂmaa\‘mmwmﬁﬂﬂm w3audlasy
Tonaangunsnegialanuazsunisifulnszaze1 Wy BYOU-
CORTPORT gr LHGIGO)

_



Presenter Notes
Presentation Notes
จากเดิมแกน ลบ 60%


44 MARKET TREND IN THE MONTH

Scenario Analysis :
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US 10 Year Bond Yield : 3.6% - 4.2%
DXY index : 90-95 B3
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Figure 1 : 2Q26 GDP Growth vs. Consensus: Asia Beats on Al Investment, China Lags Figure 2 : PMI leading indicators remained resilient, but momentum moderated
Global PMI subcomponents
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Source: JP Morgan, Bloomberg, CTBC Bank, LH Bank Advisory
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Figure 3 : Fed Ownership by Maturity Bucket 52% of the 10-15Y Sector

Maturity Avg Coupon Fed VS Total
<1 2,929,773,000,000 2,603,297,417,516 426,475,682,484 2.90% 14.60%
1-3 5,946,934,000,000 5,167,670,434,025 779,263,665,975 3.10% 13.10%
3-5 3,772,123,000,000 3,297,113,329,350 475,009,670,650 3.20% 12.60%
5-7 2,138,342,000,000 1,873,629,385,733 264,712,614,267 3.50% 12.40%

7-10 1,641,589,000,000 1,363,029,929,106 178,569,070,894 4.30% 11.60%
10-15 988,862,000,000 473,277,148,218 515,584,851,782 3.10% 52.10%
16-20 1,719,394,000,000 1,245,930,889,219 473,463,110,781 3.60% 27.50%

>20 2,660,287,000,000 2,169,962,689,854 490,324,310,146 3.30% 18.40%
Total | 21,697,304,000,000 | 18,093,911,223,021 | 3,603,392,776,979 3.30% 16.60%
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EAUFNANKE) mmmaLmi]mmmﬁmﬂmumﬂmumﬁmﬂma naduinesadnondumidiade 3.3% uATAUYUIEETN 3.63% Wnduudunndeadudnganusiineenf Yield 5.25%

* HANTNUNAYIIUNANANIE Fiscal Dominance: WiiNTENTNMIATALNENLNULEMNT Yield Curve ENUSLAR UANanaznuadwianmarauiei amaumﬂﬁam’[uamm @ 1961 way 2011-12) 9
Operation Twist AA Yield mmamlmwm 13-20 bps weus?l Yield 30 Tilaqiiu (5.245%) Aavnamaanasethailay 25 bps WonSUgsEAL 5.00% am/mmamﬂmaﬁ?mﬁmamamamm (A nanas 10
bps WlBREN 3 bps Maluniifow) edus Term Premium W“’EJUI%A‘J“’@UG\‘I mem\mmﬁummmamwumﬂm\‘maﬂLuamumﬂ Fuldann Yield 2 TSIy 75 bps LA Yield 30 TIRTUREN 40
bps NMSANIILASaNTaNTE s NMaRdaSldaaLdtaseuanla

* Jummsilazy Fed uaz Dot Plot: ¥n Kevin Warsh vEaR WY Fed luidandsdtunnamBossufulsfitnau mmmmmmmumum&[uwmaumﬁmwmLLaq,ﬂﬁWum%mﬂm UNINRLULSTINUNNS
mfﬁmﬂﬁal,l,aq,mm\mamm (Fed Projections / Dot Plot) Tumﬁﬂﬁwmmauﬂumau

Figure 4 :US 10-Year Yield vs. Term Premium: Risk Compensation Rebuilding Since 2021
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Source: Zerohedge (L) ,Bloomberg (R) , LH Bank Advisory
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Figure 5 : U.S. GDP Contribution Breakdown: Tariff and Energy Drag Fade Through 2027 Figure 6 : Inflation Surprises Turn Negative Across G10, While China and Europe Run Hot
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Source: Bloomberg, CTBC, LH Bank Advisory
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Figure 7 : U.S.-Iran tensions swing between conflict and talks Figure 8 : Hormuz traffic remains constrained after brief recovery
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Figure 10 : Missiles drive defense spending growth

Figure 9 : US debt buildup points to debt ceiling by 4Q26
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Figure 11

: Missiles drive defense spending growth

* ﬂﬁﬁ?&l&l"l&lﬂ')?ﬁlﬂﬁ‘lﬁﬂﬁ‘lﬁ‘iﬁﬂ ﬂﬂ‘:UﬁJ“lLﬂﬂﬂ‘i”tﬂﬂ%ﬂﬂﬁﬂﬂaﬁﬁﬂﬂﬁ ‘Mﬂ\‘WWﬂﬂJﬂW‘J‘U‘EULW&JLWWWU‘MUL‘]JU 41.1 s URBaaS [WRau n.A. 2025 LLW%U?@UW&ﬂﬂW\‘iLWﬂJ?IUﬂJWEIEW] 39.8 UM UABAANSLE T au
LABUN.A. mﬂﬁummmm‘[uamwﬂwwu ?JWWLLW”LWWWU%UI@J‘I"IEIKLU 4@26 LLiJﬂ’i"’Vl’i'Nﬂ“l’iﬂﬂ\‘Iﬁ‘Wiﬁﬂ %vvmm‘m"[%mmm‘awLﬁwmamnmaaﬂiﬁlmm 1Q27 ﬂ'ﬂllv[iuLLUUEIUL’B‘?NLWﬂWU%U?JWQﬂﬂﬂU‘EWW‘I
W‘LASUW‘?LL&”Wﬂ%BW?WNTﬂWBULLV]UWUSUV’]‘J‘WU"I@G‘Mﬁﬁﬂ ‘]J’ill?’]’?lﬁﬁ‘ilu mawmwaamammwu

*  YULALINU ﬂ'NSJ?ZIﬂLLENI‘Uﬂ”’]uaaﬂﬂﬂﬁQLl,ﬂ ﬂ'mJmumqL‘smwﬂs“mmnaﬂ%uquﬂmmammﬁmaamm 219 NTANLILNIULNEIU %Wﬂﬁﬂ?ﬂ@\‘iLﬂ‘iﬁiﬂ\lﬁﬁu?’ﬁﬂNWU?WQQU?J?”&JWQAI@JNEITU?UV]
30 f.8&l. ﬂ']'?ﬂJfllﬂLLEl\‘i’ﬁ“’Wﬂﬁﬁ%ﬁﬁﬂ LLﬂ“’?J‘Wi'WUEI\WﬂT‘Mﬂﬂ?S"’TIEIWWU‘II‘]J‘U'TJ'@LWZLI?I‘L! Iﬂﬂﬁﬁ”LMU??ﬂ??ﬂJﬁﬂLLEI\‘IW\‘iﬂﬂ'TJﬁ’ﬁ"I\‘IWUV]UI%ﬁ‘ﬁ’ﬁﬁ“l 9717 37.5 W‘Uﬂ'ﬂmaﬂﬂﬂ’i ?Im"’Vl’iﬁ‘]_l"lﬂ Trump duaNUnaniny
‘U\‘i‘]_l‘ﬂ’ﬁ"’ﬂﬂm 2027 ﬁ\‘iﬂ\‘I 1.5 UAUADANS WAENIAUAUANALEAABNIASEDY NN mﬂiuawmaamfﬂaaaﬁmuwmwmaﬁwunm Y'T?ﬂlll,ﬁ&l\‘i Government Shutdown ananauuduilasanaaunaie

Figure 12 : US debt buildup points to debt ceiling by 4Q26
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Figure 13 : Low tech-sector leverage, but interest burden risks loom

Figure 14 : Liquidity conditions soften but remain accommodative
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Figure 15 : Oil eases, lifting earnings outlooks for India, Thailand and Singapore Figure 16 : Al and electrical exports support growth, easing non-tech divergence
AWS GOOGLE GCP MSFT IC ¢ Opus 48 (pi igh)
90% P GLM 5.2 (pi) ,". &
META FOA —GOOG I_E Ads \’;‘ A Cpus 48 (o1 high) __,-. """"""" .';Dpus“-a\r'audemde high) o [cpem e -
= 85% o
9 P GPT 5.5 (pi, med) . : . .-. : -
= 80% £ |
150% @ . £ omaseomes @ °
@ 2 ®
Q 75cy @ GPT 5.4 (codex, med)
120% s 7 o
90% g 0%
60% T 65%
(]>.) ’
30% B e
0% 55%
_60% $0.50 $1.00 $1.50 $2.00 $250 $3.00 $3.50 $4.00 $4.50
2301 23Q3 24Q1 24Q3 25Q1 25Q3 26Q1 Average cost per task (US$)

Source: Companies(LHS), Databricks(RHS), CTBC Bank, LH Bank Advisory



LH BANK

ADVISORY

uFsnmaluladauslvaidafundamu Al aderaiing Ing Alphabet, Amazon, Microsoft W@z Meta umaa\‘mumulmﬁam\‘iwumu (Capex) T gennmn 2026 dunaliszanainis Capex 531204
T 2026 gnusuiwsiiug 793 Wuduneaans LLamiJLLu?IIuiJLWUIWﬁ\‘I?Iu axvounudinwan oo A mmwmaimamamuLLWI@LWmwaw%‘sma‘um‘sawuﬁmm‘lwm WULAANUFNMSIE Al £R9PN
gunnMaamMsHas denafdaselauariilszesgsia Cloud LLamﬂme-iﬂﬁ Cloud Telvayasdeynnarimsiumsasyusu Al sadlalfivl 2027
5f5nwbuﬂauﬂnmmmmwmwLﬂaaumﬂmwaqmsmuiﬂwmm'[ﬁnanmeuTaal [Pt TSMC, Intel, Seagate waz Microsoft sisliunliunatsznaums 3Q26 fiufuunds asvipuanudaensdy
WhEANLT walAseEiLgIu A wmaﬂ‘[,uawm‘um ruHAaaaufaRBdoTinAuiasNEn Imamvlﬁﬂaﬁﬂaummaummmﬂwmum 135%YoY T 2026 Hrevyulirnlszawnaumalulad
Tresdiula 69.4%YoY uasmanAsermAmaiLlnzaslslu ARmas 2026 uastl 2027 ardlagusrAuudaunss
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Figure 23 : Balancing Earnings Growth and Valuation Figure 24 : Taking Advantage of Growth-to-Value Rotation Opportunities

Bl Growth stocks [ CB valuation stocks annualized return
Tg::]ﬁim fwd PE(x) Double-digit profit growth @ max Drawdown(1mnth) .}
Valuation advantage ggi 100%

25% f

20%

US Staples ,Q) 20% 21.70%
m{ _ SPX NASDAQ 15%
o

4P us Utilities o
US Financi O Q ) -10%

-10.11%

26.10% 90%
0%

13.61% 16.87% 18.04%

10.11% 60%

50%

@ 079% @ -1.45% -1.37940%

7.02% S0

-9.73% [ 20%

10% O World US Energy :égi — ég%
g : :
o ® Us *Equity-Oriented *Equity-Oriented multi-
0% ®_nonUS > multi-asset Fund asset Fund
0% 504 10% 15% 20% 2504 ‘_\xa *CB exposure>20% *flexible exposure to both

X: 3y forecast EPS growth *Covered call growth and value stocks

Source: SSG Cross Asset Research, LIPPER, CTBC Bank, LH Bank Advisory



Key highlights

Product Strategy

LH BANK

ADVISORY

Fund Recommend

Cyclical Opportunities : vl sector ﬁiﬁmﬁmumnwamﬁﬁwLﬁu\‘nuﬁLL?“NLm'ﬁ'\‘ifaawmaqmammam Gij!
NQUMINU NAY software LA NYUBAFINTIY

Lower Correlation : ﬂ‘ﬁwmam%qmuiﬁmmmmum correlation mmammiuiaam DENLDLTE LLa“’EII'ﬁiJmJ
ammum'ﬁawu‘[,uﬂauamammamLLawﬂaumaL\mmﬂmw safumadeniialumsnszanoamande

Figure 25: Diversifying Across Regions and Sector to Enhance Portfolio Resilience

Portfolio Returns and Volatility: Technology Growth with Regional
Diversification(2016/7/22~2026/7/22)
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Countries Major Events Forecast Previous
Japan Industrial Production (MoM) (Jul) 1.9%
31-Aug-26 China Manufacturing. PMI (Aug) 49.2
Non-Manufacturing PM| (Aug) 49.0
US Chicago PMI (Aug) 57.6
China RatingDog Manufacturing PMI (MoM) (Aug) 50.9
CPI (YoY) (Aug) 2.9%
01-Sep-26 Europe Unemployment Rate (Jul) 6.3%
US S&P Global Manufacturing PM| (Aug) 53.2
02-Sep-26 US ADP Nonfarm Employment Change (Aug) 44K
China RatingDog Services PMI (Aug) 50.4
- HCOB Eurozone Composite PM| (Aug) 52.1
PPI (YoY) (Jul) 4.6%
03-Sep-26 .
Nonfarm Productivity (QoQ) (Q2) 1.4%
US S&P Global Services PMI (Aug) 56.8
ISM Non-Manufacturing PMI (Aug) 54.1
Japan Household Spending (YoY) (Jul) -3.3%
04-Sep-26 .Unemployment Rate (Aug) 4.1%
US Private Nonfarm Payrolls (Aug) 30K
Average Hourly Earnings (YoY) (YoY) (Aug) 3.2%

Source: Investing, Bloomberg
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