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Ruledslivzasiadlivediany: FED 1inmndslisiulainsnsiRuidenuguiaunioudg
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| FAvavsuimsnavkantu Jackson Hole

i suumsnawglsy (ECB) : Hawkish Alert

ASSUNISAIMUAULEUN8UDY ECB (19U Primoz Dolenc wag Martin Kocher)

1 v L = U a EY ndl a 1 = I =
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1 BOJ Kazuo Ueda #nn15naussys
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CORPORATE EARNINGS & Al BOOM

s ud. Mlanugngd>n3vTu
(Global Earnings Breadth Test)

NAUIZNOUNIS 2Q26 HuNIINAdBUAMUNINUBIALS laenszatusiiasauaguuinndn 2 Tu

3 Y99RaInlan WSaULLSIdINRIA1a31n Al Infrastructure
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|él'oai:>uu§6nﬁ'ﬁriﬂsm'1utc1 YoY tu 2Q26

Bloomberg Intelligence snaaunmnsnunalsznaunsii lanwenadiniedu (Earnings Breadth Expansion)

Tan3u (Taiwan) 94.7%
cidu (Japan) 84.5%
uauim (Canada) B4.3%
ansg4 (S&P 500) B3.0%

tmnata (Korea) 78.1%

suwde (India) 77.4%

g)Isu (Europe ex-UK) 715%

usaGa (Brazil) 70.5%

. L P {0 o T B w w oo B W Sa w ol 0w o .. [ v o o
Key Insight: aaimjulavduuazanuinldsmudnduuiennailadivia laglaw fuuazanis ddedunisuiumsaianisainilsl 2026 (Revision Breadth) uBaunssngan 77.0% uag
68.5% AuARU



| s&P 500 rhadidlaaldu & Jutadaudde Al

i wanisaGuvau S&P 500 2Q26

EPS 52u1@uTn 32.7% YoV: wiflentaanisaiifudewdnggniai
23.2% wazganvieiuln 15.6% YoY

Beat Rate gaaniiuusit 2021: Usuwilu S&P 500 N1 86.0% 518971UA1 LS
fAndnann waziidnsmanaiia (Miss Rate) 1es 10.3% sngalusounany
aud

a15uslaadandauss: udA1Uan (Target, Walmart, Ross Stores) 518911

A lsAnIanuazysutnuttunenst
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# wavdulndouoin Nvidia & Mega-Cap Al

Nvidia #519UseIRdAd@ns: s181avinadi $96.2B wag Guidance $108B
danalyiduani Beat 51814 31 lnsuna uag Beat EPS 15 lnsunafnnanu
Contribution fiaAwiaIa 363 bps: Nvidia 5181Ag1a519N151AULAVRS
fnlsle S&P 500 &4 3.63% (isufutiwiin 8.4%)

19 US¥M Al wan: Fuidouiilsandu 1 Tu 3 vesilsauaiiulaly
Al S&P 500 lnsuna 2



| unucvsiGinawiruansgyd gogadssansad

High on 06,/30/26 181.43k

AUADINISAUNINIANSFY Wegegatiuust 1970: tnasuan1luuasaA IR Yoruansy”

Watnnznssuan1siulnvawnalulad Al uasnadsenaunisin LL%QLLﬂiIQ

ﬁnamuamﬁ’uﬂ"ﬂan (Global Sovereign Wealth Funds, Pension Funds, Asset Managers) 184
maaiuanigs W nszmdinsiivlnddasadiaieaiaies” (Only True Growth
[ Haven) fiad1esnelduagnszuaiuanain Al ldesegnadususssu ((hegratu Nvidia 1891y
31814 $96.2B Wiow Guidance $108B)
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Source: Bloomberg Intelligence
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JUL39 (Market Crash) Tu S&P 500 §43i9nfin iws1zynn1seasiaazll Foreign Dip-Buyers 595U

LD

aglsnfmniiananenilevesuszsruma Kevin Warsh fianufsiaiuluaunaduliegns
1 81 4 NANBUWNUWUEURNS 10 T (US 10Y Yield) Waduuss arvdenasonunudaiiuainuidsaindns
. dl . G 1 a d! 2/ a
uaniUasu (FX Hedging Costs) Y84tinaum1euif F9e13vgasninuiounsvenseuaivlva

gpaBpanSKuansgd tu 1 1dou (TIC Data) whiflusvovdaly

ganinAade 5 Ui $23.3B siatauateuniena



| csvwdsgultnaguanauaznaaaduunuaalalan

aaxa / asiinan 2Q Earnings Growth Breadth (%) 2026 EPS Revision Breadth (%) 1-Month Return YTD Return KRudiukilio 200-DMA
41351 (S&P 500) 83.0% 68.5% +4.0% +12.5% 67.2%
fjtlu (Japan TOPIX) 84.5% 60.1% +4.5% +21.9% 78.4%
1éu3u (Taiwan TAIEX) 94.7% 77.0% +10.5% +64.5% 81.0%
\%ALA (Korea KOSPI) 78.1% 60.3% +15.1% +83.0% 46.9%
21 (MSCI China) Downgrade Drag 34.2% +2.3% -4.0% 38.1%
Ime (SET Index) AN§9a@31957U (Pass Low) ﬁuéfmiuqm’[u ASEAN -3.8% -26.9% 28.3%

[ * MUNELAR: Y9 UAD 19849710 Bloomberg Intelligence a1 AulAaudainay 2026 uanauunuAuinluanaliunaiu (Local Currency)



| AanmsaunFANmMvuazuuwlldusigaala

aaxanan

anig" (US)

a‘jﬂu (Japan)

g949n4 (HK)

U (China)

1ne (Thailand)

yuudvVIBVYNagns

Neutral-to-Bullish

Bullish

Neutral

Bearish-to-Neutral

Neutral

Uodaduindoukan (Key Drivers)

EPS 2Q26 t32'7%’ Foreign Flow g3&a
Uszimnsal

Earnings Beat 76.8%, Uf3Uussenaulaidudu

lne1tiasdann Al Hardware Cycle Laidawile

Weu1n1s Al Tuuseind, Defensive
Healthcare/Energy

Revision Breadth Wusawsugnlunguadeu

Valuation & ¢OlavdiAcy

P/E 24.60x | Duration 20.8 U

78.4% vaarugumile 200-DMA

High Beta fioan1waaaslan

Revision Breadth aauwaLtiNgd 34.2%

Pass Low 9AAngn, 28.3% wile 200-
DMA

A WIdsvKan (Key Risks)

Bond Yield w13y, innasdayeyna
Hawkish

AMUNUNIUVDIASULYYW (JPY
Volatility)

Active Funds ns¢qnfagalu Semi 3
]

NAREIN LagNISUSINATEaRR?
falileq

N5 BILAS I IIEALATEENATINGS
311in



KULGUUAsNagNsSNIsAQlaanavnu
US, JP, HK, TH



| asuU 8 Kuldu 4 aarananus:ondaunuengu 2026

Ku / Ticker

nauROAIKNSSY

Investment Thesis nan

Implied Duration / Valuation

Catalyst stg:du-nav

us The Cigna Group (CI)

us Citigroup Inc. (C)

Mitsubishi UFJ (8306

S )
JP Hitachi Ltd. (6501 JP)
HK Tencent Holdings

(0700 HK)

HK CNOOC Ltd. (0883 HK)

TH GPSC (GPSC TB)

TH BDMS (BDMS TB)

Healthcare / Managed Care

Financials / Global Banking

Financials / Mega Bank

Industrials / Tech
Infrastructure

Tech / Interactive Media

Energy / Oil & Gas
Exploration

Utilities / Power Generation

Healthcare / Private
Hospitals

Value Factor %uUzman, Cash Flow
seorlnags

NIM 2g18635U Hawkish Fed, laiuuau
LAY

Sueniiasd BOJ Rate Hikes, Ufj3U ROE
YALIU

1AS9A519NUGIUNAIU & Al Grid 52U
Tan

nszuARUAALIUAY, i1 Al Platform Tu
u

Tunaguau, Aunundnaanlungu E&P

1n33ulsdludh SPP Wush & Suguasd
Al Data Center

HUATOUIBNITUPNIATUINAS &
Medical Tourism Wu

Duration 3.5 ¥ (gl SPX)

Duration 17.2 % | P/BV ¢

Dividend Yield ~3.8% | Net
Flow 121

Order Backlog udsunsanalan

Forward P/E @uLvisdung ~14-
15x

Dividend Yield >7.5%

P/E aglulwuagay | Cash Flow
GIRIGRD)

Pricing Power g4 | Juna
adaue

Alsadnae, giAuiunenlyg

A U

518lAA15TUTBUGINTTUUAZINTARY
1159878 Margin 4agn15¥euALNY
"’Jfgﬁﬂiamu Data Center & Al Capex

Southbound Flow lvatisatiiaq

3IANMNTUNTIE, WleureAy
NUAIWAIU

AUNUAUSITUVIRANAY & WKL PDP
WAUATDIA

dngauUaes19w1i High-Margin
AUl



| ansgd: The Cigna Group (Cl) & Citigroup (C)

The Cigna Group : NYSE

Health Care / Managed Care

@ Investment Thesis
399UAY 1 9§l Implied Equity Duration A1#igalu S&P 500 tWe 3.5 U (Wiguiu
AadRYln 20.8 U) yadrdulugunannnssualuanszeylng Jsunulilasu

Nans¥Nuann Discount Rate ¥13u

4 Catalysts & Key Risks

Catglyst: 81u19si050951A U UTEAUES uagluuudugsia Evernorth vangsa
ABLUBY
Risk: ulgU18AIUANTIANEILALTONTUAN NN UUIEUDINIASY

Implied Duration: 3.5 U Factor Group: Value Q1

uuuuuuuuuuuuuuuuuuuuuuuuuuu

Citigroup Inc. C: NYSE

Financials / Diversified Banking

@ Investment Thesis

AndUAUN{N Momentum Q1 % Implied Duration 71 (17.2 V) aansunungu
Financials 713 Duration saatunain (19.0 ¥) lauselevihuniannanzaenidens

24 (Higher for Longer)

# Catalysts & Key yRisks

Catalyst: 18ldnanilugns (NIM) nsedaas wazn1susulassasisesnnsaniuu
a1, .
Risk: Msfsdsemilidomniasugioanss veasfisunsaiunin

Implied Duration: 17.2 U Factor Group: Momentum Q1



| cdiu: Mitsubishi UFJ (8306 JP) & Hitachi (6501JP) 27

Mitsubishi UFJ Financial 8306 : Tokyo Hitachi Ltd. 6501 : Tokyo

Financials / Mega Banking Group Industrials / Energy & Al Grid

@ Investment Thesis @ Investment Thesis

1 1 v v o 0o & [ b4 a 1 1 . . 1
Huantunsiususiu 1 veadiuitldsuussloviganannsusuiunenide Uszauanudnsalunisusulassadnegsnassg Digital & Green Energy laaaulu

uleuneuad BOJ dsnals NIM nelulssmanenesastaiiiu s auasunisiss FruzRIamszuulasangaaadl Wil (Power Grid) 5995Un158579 Data Center waz

YoV UAULNDLINY ROE Al lan

4 Catalysts & Key Risks

# Catalysts & Key Risks ; , " Catalyst; 8gaAdsdoaienii (Backlog) avdaluuszifinisal wazdnsamls
Catalyst: n1s@nLan Yield Curve Control tanguiuu wazn15918UuNaLNNYY VYIYRAINBDLUDY v

LIV L e o 4a Risk: Usymiaavanluriadldaunuuazaunuinghuiudiugnainssy
Risk: AMUAUNIUYDIATIRUIEULATNNSYE ARV LB luR1SUsEINA

Dividend Yield: ~3.8% Governance: High Buyback Earnings Growth: High Double-Digit Theme: Al Infrastructure



| govnv: Tencent (0700 HK) & CNOOC (0883 HK)

Tencent Holdings 0700 : HKEX

Communication / Internet & Al

@ Investment Thesis

¥ o a a ¢ = s 2/ Y o 1
urssuutinedumesiliauas Al veddu dlunaadeseladausnulawan Al,
AR waznuszaulan dnszualuandaszutaunsaunn wasiduihwmnendinues
Runuusuaulng

# Catalysts & Key Risks

Catalyst: 89A%9gN591n Southbound Flow gesiatiiad uaglasinsyeiuau $1.2
UE ST X - A dX oo
Risk: ulgungamuasileninuuazn1suslnaluluniuditiniinin

Valuation: Fwd P/E ~14.5x Flow: Top Southbound Pick

CNOOC Limited

Energy / Offshore Oil & Gas

@ Investment Thesis

0883 : HKEX

< a % o y i a I3 [
Judnanuniivuenyeisndsuunisuaacgalulan (~$28/u1sisa) @ensuiu

a0ANgY Energy NiNanauwuiingnn (+20.2% YTD) wiaudnsHanauunuiiuiu

1 a
NagLUUNLAY

4 Catalysts & Key Risks

Catalyst: A lsnsedaszauganusipundiulan yasuleyredietunague 40-45%
Risk: AURUNIUYEITIAINTUAUTANIAZ USEAUANUTALEINIYUTTANERS

Dividend Yield: >7.5%

All-in Cost: ~$28 / bbl



| the: GPSC (GPSC TB) & BDMS (BDMS TB)

Global Power Synergy GPSC : SET

Utilities / Power & Renewable Energy

@ Investment Thesis

wnuihgshalwingu Uan. lauselewiegneditudidgyain Margin 15alwia SPP
YIYH AUAUNUTIANNIYETINYIR (Pool Gas) NUTUaRAY waTUwsviyugUasa
I uasnasuazeInaInNlATIN1S Data Center & Al 13UsEWA

4 Catalysts & Key Risks

Catalyst: mugpLauvasugy PDP Tuy, Aadeandeuraluili (Direct PPA) uag

NIZUAEUANINLATINISYALUAYURBUlUAISUsTIA I
isk: Wlgungunsnuaant i (Ft) v8en1AIg wATAMURUNIUYBIAUVUYBLNGS
an

Theme: Clean Energy & Al Grid Status: Margin Recovery

Bangkok Dusit Medical BOMS : SET

Health Care / Private Hospital Leader

@ Investment Thesis

N ' K- a a . .
wIavelsmeuiaensuaunligidunu 1 lugiinia & Pricing Power gauag
ASSUARUAANUIUNNEANTIZIASEEN laussdananainnisiiulnvesselagUae
#19%1% (Medical Tourism) lngtanizngunsiuaannaleuazeiden

4 Catalysts & Key Risks

Catalyst: n15tAylavenssnuilsadudau (High-latensity Cases) Nilun5uaa
kazN13v88AUY Wellness & Longevity ANQANIAIGDEN . -
Risk: N15u030Uua3lsaneUIaensululsena Lazn15veansiiveurAsugnanal
wan

Theme: Medical Hub & Longevity Profile: High Pricing Power



| Wwssuiisu Dividend Yield vov 8 AuULGUu

CNOOC (0883 HK)

Mitsubishi UFJ (8306 JP)

GPSC (GPSC TB)

Citigroup (C US)

BDMS (BDMS TB)

The Cigna Group {Cl US)

Tencent (0700 HK)

Hitachi Ltd (6501 JP)

76%

3.4% (SPP Margin)

29% (Defensive High ROE)

18% (Duration 35y)

13% (High Buyback)

12% (High Growth)



Disclaimer

AIRA Research Strategist Team

. 5'1mwuaﬁuﬁﬁmﬁﬂumusuam%ﬁvmﬁﬂws'”wﬁ 231 A (M) (“Vla's"m”)w'?‘imﬂwﬁ’agaiﬁﬁuanﬁgmaﬂai”l
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