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Earnings > Euphoria: Al Gets Commercial, GLP-1 Resets

° Margin leverage is high but far from past bubble, with Nasdaq anchored by
earnings.

° Microsoft adds Claude, Anthropic leads in agents, OpenAl expands into checkout.

. Pharma resets with oral GLP-1s and durable moats.

Why This Rally Isn’t Just Liquidity
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Claude in the Suite: Microsoft Opens the Copilot
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From Chat to Checkout
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GLP-1 Reset: From Hype Hangover to Pill Promise
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This Week’s DR Pick: GRAB80 with TP of THB22.75 ($7 at USD/THB 32.5)
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Exhibit 1: Margin Debt and the S&P500 Real Values Exhibit 2: Ratio of U.S. Margin Debt to S&P 500

“ettaFi Advsor Perspectives e gt 20e8 Ratio of Margin Debt Amount to S&P 500 Index (2024 =100) 250
FINRA Margin Debt and the S&P 500 Real Values

Recessions —— Margin Debt O 2008
Bilions 10112021 Global Financial Crisis

B8/1/2025
Bi1/p025
100
Fialr. il oo
! 02000 COVID-19 Pandemi
= T Dot-Com Bubble
Y

7072007 Nv]\'\ \W \V

B0 2j1/2000 | M2
A
/\w W

g pao
o
400 011/200 \j_,v

\"‘u 4 /42008

00 & 9172002
91172002

12112022
022

2r1/2009

“All data from FINRA, which includes both FINRA
and WYSE firms. See text for mare infarmation. 0

1837 1993 2001 2003 2005 2007 2009 2071 2013 2015 2007 2019 2021 2023 2025 1997 2000 2025-08

Sources: Advisorperspectives Sources: Econovis

Exhibit 3: Nasdaq Index to Forward EPS
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Exhibit 4: Change in Enterprise LLM Market Share Exhibit 5: Enterprise Spend on LLM
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GENERAL DISCLAIMER

Analyst Certification
Suwat Sinsadok, Register No. 020799, Globlex Securities Public Company Limited

The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation
or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered
by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or
its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co.
Ltd.

RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -10% and 10% over the next 12 months.
REDUCE: Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may
cause temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't
think the market will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ
from fair value. In most cases, therefore, our recommendation is an assessment of the mismatch between current market price and our
assessment of current fair value.

Sector Recommendations

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12 months.
Underweight: The industry is expected to underperform the relevant primary market index over the next 12 months.

Country (Strategy) Recommendations

Overweight: Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.

Neutral: Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns
relative to the market cost of equity.

Underweight: Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine

market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.
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