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US Midterms 2026 3nga FCF Unina nUSyMaass:a uiasmsns:qudu
Tomd 63% wssAlaluuAsandQ CapEx lasunaldeon:a $208B ADUGVIASEOD1DIUDSIBaLA: PMI a.A. haddavoua: 49.3
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US POLITICAL DYNAMICS

MSLaDNAVNAVINDUAKSTY NUAILEYYV Blue Wave
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Tomawna Democratic Sweep
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VALUATION REGIME SHIFT

onqans:udaoudaadds: (FCF) OninA 3Q26

Free Cash Flow (FCF) Us:p1voa 3Q26 (wWuaiuadaais)

aa1asuavInUUSENAIWINAICYIBUAQ Munaivaantds US 10Y ua: 5.0%

Microsoft (MSFT)

Meta Platforms (META) -$212B

+$18.60B (UodnsuLied)

Alphabet (GOOGL) -$9.10B

Amazon (AMZN) -$33.50B

AU st1wviuwaus:noums 3Q26 ua:sousoulae Investment Strategy Group

COMPANY

ms:NWus:e:1 5 gnulhed

$3.0T

Joucusy Data Center a>orninnoa $1.3 auduaoaas

CapEx fivd 2026 ndu Hyperscalers

$700B

ISvEPNAUNNS:NUDasINMISUa:NaadUUNUddUNU

nynaivo US 10Y Yield Ansvdbguinds:au 4.9%—5.0% aaxala
wWasuintunnisus:iouyaAiiu (Valuation Regime Shift) Dnn1s
tKwsidaununistaulauovs1gla uiidunisavlnyusunAlWIWaIny
wuda (Cash Burn) ua:aovnonlioonAuniavnu dowatrinans
JsumuuovAungu Semiconductor ua: Hardware tuodg
(1nrata Tandu cddu) pghvornantdagvlyla yrtuzRusSENNSNuISUY
mounistoula:id FCF wWuusnognv Microsoft (+1.86 kijudiu
aoaals) oznumuciotsvidFsamuldadanon



GEOPOLITICAL HOTSPOTS
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AMwWdviAssamoniisSgmaas (a:Susannaiv ua: Sade—giasu) Nwssuu:nkravmstaanAavansSgd

1s1Us:LIus A WLEYvASIAthIuGUPWYTUNQ&EDUS:AU 120 apaais/uisisa mintiamsu:n:tua:Susonnaiv oxdudsmeu
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CHINA MACRO PULSE
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Manufacturing PMI (a.A) mamsai PBOC aaaoniis SuwnshenkisSguianovau
493 -10 bps 5.5 uduavu
[ J [ ] [ ]
dhn3imamsain 49.9 (Kaco) aadunumstdunaudud 2026 KEOUNALIKAD KUUNMSUSILU S.A.

a:mpusiusvavoinmsadviuldou n.e. viandwdatiiov

cTalaumsuvﬁaﬁdauuaa “ADUSSVFODINMISAdVTULdDU N.8. L1aAdUdDLDY MIKaalanduhdAduKIvcdoMsdadaulaue
lwumutuv:)\)anU AvloMansuimMsnaivdu (PBOC) p:aadasiaonidaulousgan 0.10% (10 bps) MetuFudd uazmstso
lunmsﬂmmhusauwanaonunaolula‘?uuam 5.5 uauaurkeou noutdhgmsus:=su Politburo ua: Central Economic Work
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TACTICAL ASSET ALLOCATION

nagnsmsdadassdunsweg Us:odau w.e. 2026

BECURITIES PUBLIC COMPANY LMITED

dunsws / aaaa

novAl (Gold)
aararkuansz« (US)
aararkudu (A-Shares)
aararulng (SET)
aararkudovnv (H-Shares)

aaakucddu (Japan)

thkiinmsavnu
Overweight
Neutral
Neutral
Neutral
Underweight

Underweight

yuuovBvnagns (Tactical Rationale)

USVKUUDININNANTSTANENS ta:apaasu:andnavIEoNAL

aadadou Big Tech @auwngu Financials, Healthcare, Utilities

Downside Sia AQKIONISaQ0oNITEIa:MSITNTIEVU 5.5 LEUAUKEDOU
Kuuuori NIM Bottom Out kv nuv. AvaNI0y 100% saunausIannsatnd
poulkociomuwoMG ua:zusvinuigRundu Tech/Internet

ldov 3 Au: INY1eBU, dunulhibuwv, ua:zbuleubuudTduudva




MARKET-BY-MARKET DIVERGENCE

MamsainfAMv: aararudansgy vs tgdu

Qa'lﬂﬁ:ua“ggq (US) Sideway to Rebalancing

msuUsSugiu Big Tech: usvuignadu Nasdaqg ondount FCF doaau

Sector Rotation: LJal5uaauldng S&P 500 Equal Weight ua: Dow

Jones

Bond Yield siDunan®: anid: Divided Government $29Aa1gLso
naduaontiy

na'mﬁ_'ut\}':l'.!u (Japan) Cautious / Downside

Snanakavidondv: Uodsaulawr:douauvanaidoudntuada
usvnadudunuwadvviu: (Foothou $120 ns:nuLASUIADAWOWIMS
i
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REGIONAL ANALYSIS

mMamsainfmuv: du-gavnv ua: aararulng

du & Jovnv (A & H Shares) Bottoming Out

A-Shares udvunsvnd: IGSULSOLKUUDINUIASMSAGVLLA:NMSAA
aonLGstuUs:INA

JUstgulned s.A: aarasondudatoudn Politburo ua: CEWC

wavvuaz:arasunaudn: Blue Wave ruu Sentiment lsaiSisaauas
EV Su

ma'loﬁ_'u'[nu (SET Index) Sideway / Selective

USVKUUNAUSUIAIS: NUY. AoaonLdy 100% Kuu NIM rudachda
usvnadudiannsaiing: waus:noums DELTA 3Q26 chAia aadusi
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STOCK SELECTION - US

Aulhaulpyovansgd: Quality Tech ua: Defensive Rotation

Quality Al Pick NASDAQ: MSFT

Microsoft
FCF 1Wuuon $18.6B / Azure +48%
RuusIWovKtvIGedtunadu Hyperscalers i

SnuduuMmonistdula:waauunuad unula
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Sector Rotation US Financials

Joavumistouansgd
Taus:Tgsuoin Yield nsvdgv
Ns:uaBUNUKYULS8UPDNDIN Hardware §

nauswnmswitisdnonlsbunvua: Valuation

Tuuwvo

Defensive Play Healthcare & Power
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STOCK SELECTION - ASIA & THAILAND

Kulhduldbuovingua:d5e: FUNBVIASVASIVSEYY1D

navsuimswicusging High Dividend
BBL, SCB, KBANK, KTB

NIM shuachda: contdaulouvigdiu 100% ryudducihosieldaanide
wudunagv: Uovriund1wuidgowasanisavnuiunmd=:aalanundu

swvszaU: KanEauL DELTA, HANA, KCE anuusvtnuigsulan

Wuhlasvasvinaluladiose Accumulate on Dip
TSMC, CATL, BYD, wsijovusgnsmaas

TSMC z'suﬁuau\): ms:wnWu $3.0T GninAgodoowowadU TSMC

wavvwaanadu: CATL & BYD TdUs:losunin Blue Wave aduauyu

Clean Tech
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