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Ex 1: Timing The Election Date
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Ex 2: Zeal Performance

Since
Model 2022 2023 2024 2025 Inception
Sustain 1.3% -0.9% 5.3% 3.4% 40.9%
Quality 6.0% -12.7% 22% -18.2% 14.2%
Dynamic 1.7% -176%  -7.2% -20.9% -12.1%
Target 1.5% -16.1% 4.3% -15.0% 17.7%
SET TRI 3.8% -12.7% 23%  -6.0% -3.7%
Relative Return vs SET TRI

Since
Model 2022 2023 2024 2025 Inception
Sustain -25% 11.8% 3.0% 9.4% 44.7%
Quality 2.2% -01%  -0.1% -12.2% 17.9%
Dynamic -2.1% 4.9%  -95% -15.0% -8.3%
Target -2.3% -3.4% 20%  -9.0% 21.4%

Sources: Company data, Thanachart estimates
Note: data as of 30 Dec 2025
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Ex 3: Regional Valuation

Ex 4: K-CASH-A’s Credit Rating

12M Forward PE (x) mMax-Min (10 Years) < Present ©Avg Ot1rlzrs
39 - 6%
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241 19.0
19 -
2
14 ~ K
2 3.0
9 - 4 !
n [0 T c c e o © ® = .
3 83 g% £ 3§ 8 € 8 % bond/AAA
Z T © S T " - X 0 93%
Sources: Bloomberg, Thanachart Source: AMC
Note: Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI World Healthcare, MSCI World IT, SET, MSCI
India, MSCI Korea, MSCI ACWI Respectively
Ex 5: KFSMART-A’s Credit Rating Ex 6: KFSMART-A’s Asset Type
Others Other
1% assets_ _ Other debts
Governme 0%
bonds
A International Private Bank of
33% AAA bonds Thailand
44% 21% bonds
38%
BBB
1%
19% 2%
Source: AMC Source: AMC
Ex 7: Amova S-T Bond’s Performance In SG$ Ex 8: Amova S-T Bond’s Sector Allocation
(%) = Short duation asia credit strategy  ~ 3M SORA Cash
< oy and/or
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Source: Master Fund

Source: Master Fund
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Ex 9: Amova S-T Bond’s Country Allocation

Ex 10: PIMCO Capital Securities’s Performance

Cash and/or
Derivatives
8%

South Korea
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30+ ICEBofA SOFR Overnight Rate
25

20
15
10

(5) - -
(10) - 3
(15)
(20)

(11.5)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Master Fund

Ex 11: PIMCO Capital Securities’s Positioning

Source: Master Fund

Ex 12: PIMCO Capital Securities’s Region Of Issuer

: Tier 2 CoCo
Legac%/ Tier and 1% Others Others North
preferreds 0% 0% !
Tier
7%
. Others
Senior Japan 5%
14% 3%
Net cash
Switzerland equivalents
Net cash 4%, and others
equivalents 12%
and others Additional Germany
12% Tier1 6%
63%
Non- F Benelux
financials ra?,ce 12%
2% 11% )
Spain
8%
Source: Master Fund Source: Master Fund
Ex 13: Timing The Election Date
: . . Winly  wssadiaue (Mide  Yuldsewnatn . %Return %Return
Junidands sruunisLdancy ang (%) wnan) wia8ands (3u) IuULRevizuna SET -15Days +30Days
06-Jan-01 @uu1u (400+100) 69.95% ‘lnasnlng (248) 34 ~320 &a19 286.8 7.4% 4.8%|
06-Feb-05 @uuiu (400+100) 72.56% ‘lnedning ( 31 377 (&a9 (W3sALied)  719.1 ' 3.2% 0.5%
02-Apr-06 @uu1u (400+100) 64.77% ‘wnasnlng (461) 1§andetuay - 733.3 1.1%  14.8%
23-Dec-07 gaunu (400+80) 74.52% w&oiszanu (233) 37 315 1809 8136 [13.3% [ W-8.9%
03-Jul-11  gauu (375+125) 75.03% fia'lna (265) 33 300 t&e19 1,041.5 2.2% @%
02-Feb-14 @auu (375+125) 47.72% - fandoTuay - 1,274.3 -1.6% @6%
24-Mar-19  Jassstusu (350+150)  74.69% Walna (136) 77 254 \&ea9 (L%'uusn) 1,646.3 11.0% ﬂ1.5%
14-May-23 @au1u (400+100) 75.64% alaa (151) 101 314 18819 1,561.4 2.1% 50.1%

Source: Bloomberg, Wikipedia, Thanachart
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Ex 14: SET Earning Growth & Revision

Sector Current Mkt Cap 2025F Growth y-y 3M Revision

Mkt Cap Wt (BnBt)  Earning Wt 2024  2025F*  2026F* 2026F 2026F 2026F
Banking & 151% 2,308 I 27.3% 1259.440] | 271,715 266,032 2.1% 2.3% [ 259,960
Energy & Utilities 00 1olo% 2,935 W 18l7% fi62.764 | 186553 | 206,669 10.8% -1.0% [ 208,857
Information & CommunicationTe 0 110.9% 1,670 i | 89% (39,551 | 88464 [ 198,167 11.0% 3.3% [ 195,047
Transportation & Logistics E 6.9% 1,052 :Ij 5.0% 1138,059 {150,255 [[] 47,221 I-6.0 [35.0%[ ] 72,593
Food & Beverage i a8% 726 {1 82% {63942 { 81,730 [ | 74,301 [ -0.0% 2.3% | 76,161
Commerce £ 72% 1,107 £ 75% (68302 | 74232 [ |79,554 7.2% 0.7% [_|79,037
Property Development i ae% 695 i | 55% 63510 {54,403 [ | 59,210 8.8% 0.2% || 59,356
Health Care Services i 41% 620 £ 34% {I31,777 [l 34277 [| 36,423 6.3% -1.3% [ | 36,807
Finance & Securities i 25% 388 {|  3.0% {l27,740 {] 30,083 [ 33,227 10.5% 1.0% [ 33,565
Electronic Components & 156% 2,389 i  29% {124,298 || 28474 [| 37,318 31.1% 14.4% [ 32,621
Construction Materials i 25% 385 §|  2.6% {21,680 fl 26,003 [| 27,280 4.6% [-3.9%[] 28392
Insurance i 16% 239 {|  25% {22828 [ 24819 [| 26207 5.6% 1.7% [ 25,764
Property Fund & REITs i 2.0% 305 {l 2.4% 122,500 i 24,001 [| 26,559 10.7% 1.9% [ 26,072
Tourism & Leisure i 1.6% 238 i 1.4% {12,500 { 13,584 [| 18,379 35.3% 0.7% [ 18,254
Petrochemicals & Chemicals i 1.4% 214 § 0.8% B 43,765) | (7,996)[ 14,459 280.8% [ W27.6%( 19,977
Other i 0.0% - 1.5% | 5876 1 15286 [ 19,021 2414% -1.3% [ 19,262
Total 15,274 821,000 995,975 1,070,119 7.4% 2.0% 1,091,815

Note: 1. If no consensus, previous year earning will be used as forecast proxy.
2. Exclude THAI
Source: Bloomberg, Thanachart
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Ex 15: Guide to Building A DIY Portfolio (For Long-Term Investment)

Fund code Highlights Ret. Ret. Max DD
3M (%) 3Y (%) 3Y (%)

Money Market

KKP MP ﬁwafmmmmuﬁtﬁummﬁum Immﬁumnulumwmwi{mm}ua:ﬁumnluﬂizmmﬁwﬁn 0.31 1.73 na.
K-CASH-A ﬁwa{mmsmvguﬁlﬁum’mﬁum Immﬁum‘qulumﬂmmi{mﬂ{gua:L?umnluﬂizmmﬂwﬁn 0.28 1.56 na.
ES-CASH w\auamlama’lﬂuﬁmﬂmmian’nqumwg‘q Lﬁalammfnuamammuﬁ‘q‘afulm:u:m Imuuﬁmqumﬂmﬁ‘mlﬁa@usm‘“ﬁ.lﬁ‘@%w 030 178 na.
TCMF w\anaﬂlama‘lﬂu‘“\mﬂmwi‘flan’uuqmmwg‘a L'ﬁalaman{wwa@ammuﬁq‘qfulmm:mq Iﬂuuﬁmqumwmﬁ‘ﬂﬂﬁazqflmmﬁjﬁ@%ﬂ 030 173 na.
Fixed Income

KKP ACT FIXED Duration Uszanas 1-3 1, nasuasnasansuszing vielomaliuaneuunuddiy, Usinasalaagsnasesd 037 279  (0.21)
KFAFIX-A Duration dszanms 1-3 O, nauanmsansuszina e lamalinanauunu 54 (0.04) 298 (0.79)
K-FIXED-A Duration vszanm 1-4 1, Lﬁuammawwzmwmsluﬂs:mﬂ (0.32) 293 (1.17)
KFSMART-A Duration Tagiin@ ik 10 iiau, nasanasaatlszing vialamalinaaauunudin 036 208  (0.29)
KKP PLUS Duration lsiifu 1.5 9, nawasansenadszing ilelomalikanauunudiin 038 210  (0.07)
K-GDBOND-A(A) Pimco Income: ﬂi)agu”u Duration 12 s“i.mamnmami‘.’lvﬂ‘mm, ’iﬂmnumvﬂumwmwfﬁmmwm wasasw yield ﬂﬂﬁulﬂ-flﬂqmﬂ’]wmiﬁ@l%d 1.22 3.37 (6.15)
UGIS-N Pimco Income: ﬂw_u”u Duration 812 i“i.luamnaamﬁuﬂmm, ”iﬂmugﬂ“mmwmwfﬁmmww; NaTATIN yield ﬂﬂaulﬂ—ﬂﬂmﬂﬂwtﬂﬁﬁﬁqa 1.22 3.69 (4.33)
ES-GSBOND-A JPM Income: iiiaifisuriy Pimco Income AmMNLATAnIzaanan lasuanniy Yield ﬁ'ﬁng’aniﬁ uaz duration Asndni 018 171  (4.89)
KT-CSBOND-A PIMCO Capital Securities: Lﬁum‘qu Capital Securities feenlasmuans-uisndsenn Fainlw yield a“animﬁmwﬁﬁﬂﬂ Tammﬂnﬁmwtﬁmﬁaﬂﬂfu 1.19 5.01 (8.35)
ES-GF-A Pimco Global Bond: Lﬁma‘ww:mwmiﬁ'ﬁqmmwLmﬁma‘f‘a uannu duration ﬁ@aniwnaaﬁw) uaz yield Aignaazaaanin 0.36 1.49 (4.90)
ES-APLUS Amova Short Term Bond: winasnuluanawitszozan lag i duration iads laitAu 3 9, nsaussmudangu Wdadandulsnauszanannsy 004 271  (0.56)
ONE-FFI Lﬁuaav!uwmﬁu”ﬂﬁ:u:fu'luam}% (1.78) na. na.
K-GSF(UH) JPM USD Standard Money Market: mvgumwmiv\i{i:ﬂ:wﬂqmmwgﬁ 1Juslin uazatyn Reverse Repo (Wuyszineman ¢ walan) (1.70) na. na.
SCBFST Lﬁuawgulumwmmi{i:u:ﬁ”vummi:mﬂw“ﬁamwadaaq‘a Imuﬁaﬂiaaé’w{wu’l,uaqm,\?u us$ (1.62) 136 (11.14)
ABGFIX-A Aberdeen Short Dated Enhanced Income: iiuasnuanmssnaidu USD lagaamu IG >50% High Yield <20%, Duration 1-2 1, Sudiinsdaiady A- (1.53) na. na.
DM Equities

K-GSELECT JPM Global Select Equity: asmuinrialan fismansalalaathafisiiosnimlunnannzama laglidasnessusinazin aladlnwuas outperform 0.18 na. na.
KKP PGE-H ACWIETF: mulﬁ"wa{wun“iJ"lﬂﬂwuﬁﬂﬂwamaaﬂawmﬁuTan ws”amni:mym'mLé’i‘mvl,ﬂzi“\mmUﬂi:mmm:v\muaﬂmwnim‘lunammé‘m 297 1523 (10.13)
ES-USBLUECHIP  T.ROWE US Blue Chip Equity: 84nus Blue Chip ansgy ﬁﬁmw;Jmmm‘lumnmimﬂqa Wuideana iwianssy wialaathagiduluszozena 2.09 2663 (14.61)
K-USA-A(A) Brown Advisory US Sustainable Growth: iiumsasnawizluiuanizy ﬁvfuﬁ’muﬁiﬂ unss iulalaoenasidn uazfiyasnindasga (1.81) 16.82 (12.76)
KKP US500-H IVV ETF: aa“quﬁ’umwum 500 u?ﬁw’nﬁtﬁﬁluw{ﬁﬂ Qﬂmﬂﬂuudnﬁﬂi:mnmwmuﬁﬂsaua@uwmnﬁﬁwuawmyaq@mvmsw 273 n.a. n.a.
KKP NDQ100-H QQQM ETF: asnuiulu Nasdaqg 100 ffmﬂua“"ﬁﬁ’ﬁ'ﬂuqsﬁmmamﬂﬂluw{g dnanmmwianlags wiansmneu uszldaniimsdnnzinudinalulad 279 2796 (10.38)
ES-EG-A Wellington Strategic European Equity: & track record snauww 14 1, ﬂ‘ﬂm{ulumwﬂama HANHEIWIZAIN “ﬁuLﬁuTw”#‘ﬁuqmﬁﬁ" lur_ﬂiﬂ 413 18.07 (6.15)
K-EUX iShares EURO STOXX 50 UCITS ETF ﬂw{u Blue Chip 50 u?ﬁﬂ'naaqTiﬂ (L5 UK) 426 15.31 (9.53)
ASP-NGF E.I. Sturdza Nippon Growth: high conviction ﬁaw"mﬁ'ﬂu 30-40 67, Namuafﬁmua ﬂnmumumfu, cover WiImIATaI 9 ﬁ'mmwaﬂﬁu, U?‘Mﬂﬂﬂﬂutﬁlﬂl 8.13 29.69 (8.17)
K-JPX-A(A) NEXT FUNDS TOPIX ETF: n3zanum3asnuni1 2100 u?ﬁwlurﬁlﬁu, Tanasuaiiazriounmamalas anuidsdesiueousinanii Nkk225 749 2275  (4.86)
EM Equities

SCBCE H-Share ETF: 32u321%1 Blue Chip wmwm‘mzﬁﬂuﬁaam ﬁaLﬂuu?ﬁﬂﬁ'ﬁmmgmmiﬁwnﬁqua’lna"lﬁmmmmw”ﬁumuﬁa uazinialeiunin A-shares (8.42) 844 (22.96)
SCBASHARES(A)  Schroder China A: v{udu A-shares flama outperform mns”gmaaanulumuns:ﬁunﬂmﬂnﬂ’mmﬁﬁa'ﬁuﬁq, nasmaniinaa active g9 (0.99) (0.58) (39.24)
ES-INDAE GS India Equity Portfolio: keyman tiluauduidy HanWIzLzEIRELENe mmmquIanwnluﬁuLL@a:muﬁ@amaﬁ"sﬁa 0.32 7.00 (19.98)
ES-EMEQ EEM ETF: §3nu MSCIEM mmm"lm'"u@'ﬁﬁmmﬂﬁuns:mﬂm'ml,é"mvlﬂnfm'h 20 dzng Favaaanuidssnnmatewualafidszine 103 973  (821)
UOBSA United Asia: N891u3z828176, LﬁuﬂmmﬁanﬁuﬁﬁﬂﬁﬂnWWLﬁUIﬂqa'lus:n:nﬁa, 11" Al avdansasfuiuviue rawfiinTiamziazdinndianeidein 141 889 (16.20)
Thematic / High Conviction

MRENEW-A BGF Sustainable Energy: il track record 113, wiuuldauinain demand "Lwﬁmﬁu+msé|“wmmlﬂﬁaﬁaﬁugm"lﬂﬂﬁaulﬂtg, aavu EV #fl picewar 647 540 (25.49)
KFCYBER-A Allianz Cyber Security: faiannzii Pure Play+fihgsiafianglaiszsias finenuain Voya éfaay’l,na” Silicon Valley Lgaéuanwsru”wﬁaufmnﬁulm6] (6.84) 21.76 (13.16)
ES-HEALTHCARE  Janus Global Life Sciences: ﬁumuﬂmmL’F'm“mzymww:@”ﬁW’wmnw.m”\ﬁ:ﬂ“ﬂan, ﬁnlﬁuﬁuﬂﬁﬂmmﬁﬂ\ﬂzy 8819 biotech uazUTHNIWIATEN 20.31 544 (20.61)
KKP TECH-H IGM ETF: amw{i’umﬂLLuummwi—vﬁﬁuHmﬂTuIaﬁ lilanszandaud Megacap whlvisulamadulaldnirandt uszusisaldisini ETF UUURIY 286 3641 (13.91)
MEGA10AICHINA-A  asnulanasslu 10 uiunlwgivasiu ﬁtﬂu%ﬁm’mu?ﬂnﬁu Al liFassrsndlounansde, lasunaUININENSMaRTI0ITILIATY (1441)  na. na.
Principal VINEQ-A  uluasnuluiulasasslwdsawndundn, uimslas keyman ﬁﬁﬂi:ﬁumﬂﬂummm?ummua“a, ﬁﬁmwwﬁ'vﬁ”ﬂammLLa:Lmﬁﬁw”agavﬁﬁn (7.02) 916 (19.41)
Alternative

SCBGOLDH SPDR GOLD SHARES (GLD SP): asnunassh las SCBGOLDH fenrrsuiiloamedd vine 0.56%¢ed (m 0.0.25) 12.84 2815  (7.19)
MGALL-UH ALLW ETF: lZnhaant All Weather asnuludunsngnannnanadssinn theasmetaianufangs ssnsasuianuanmsamafinannay 0.13 na. na.

Sources: AMC, Master Fund, Morningstar (ﬁ’]i’mvj”aga ™5 4.0.26)

Note:  lihefnsdayamiuadasliidila deudadulensmu, nanauunu 3 0 azusaslugy “wded, gnuazBuaidandaldain Think+ application uasnikiFadzanu
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Ex 16: Zeal Performance (Inception, Jan 1, 2020)

Ex 17: Zeal Performance vs SET TRI
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Source: Thanachart estimates

Source: Thanachart estimates

Ex 18: PORTFOLIO INFORMATION

Return (YTD)

3.36% -18.17%
Return* (p.a. Since

Return (YTD)

Return* (p.a. Since
Inception) Inception)
5.86% 2.22%
Standard Deviation Standard Deviation
13.20% 15.12%

Sharpe Ratio Sharpe Ratio

0.29 0.01
Max DD (2020, Covid) Max DD (2020, Covid)
-15.17% (SET -34.48%) -20.35% (SET -34.48%)
Max DD (ex 2020) Max DD (ex 2020)
-15.42% (SET -31.7%) -31.53% (SET -31.7%)

Max DD (2020, Covid)
-29.55% (SET -34.48%)

-43.78% (SET -31.7%)

Return (YTD) Return (YTD)
-20.94% -15.02%

Return® (p.a. Since . .
Return* (p.a. Since Inception)

Inception)

-2.12% 2.74%
Standard Deviation Standard Deviation
17.26% 17.50%
Sharpe Ratio Sharpe Ratio

-0.24 0.04
Max DD (2020, Covid)
-29.48% (SET -34.48%)
Max DD (ex 2020)
-34.56% (SET -31.7%)

Max DD (ex 2020)

Sources: Company data, Thanachart estimates
Note: *Return after advisory fee but not include performance fee
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Stocks LLaz Technology Semiconductors
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Disclaimers

SW&IGW%QUU%‘\]@YHI@]EI USHNARNNINETUING 9700 (N‘Vi’]‘m&) sﬁduﬁuﬂﬂﬁi“ﬂ‘ﬁﬁi‘l'ﬂEJ]T%‘H’WIL?JWEW’IW]SW”IM‘HEI mmﬂﬂl‘vxmLﬂuwnaﬂuﬂﬂ%mluaﬂmu
Souaz 99.97 iﬁmmauuummmuuuwmmmaaLmawamvmﬂamn"lmumu,a wmsmnummmmana ﬂd%&l?@]ﬂﬂ‘i“’ﬁdﬂLWﬂI%USﬂWSLN&ILLWE‘H@&IRLLﬂ
uﬂmwuuaw;l,mf]umamﬂiwnaumsmﬂaulwamwaﬂmwal Lmu‘lﬂumeﬂjmmammmuslwnamamwsaﬂ?ﬂmﬂmmﬂmwmmamﬂm 'Y]\‘]‘H:
FUINULRES mmmu‘lumﬂmmuuumwmﬂﬂauuuﬂamm’”lm"lm mmjamﬂ"lmuml,ﬂamul,mmvlﬂ msmmamwﬂsnngamlmanmmnuuVlmmmm
mamm’m"l,ﬂmsm aaudas LLﬂwLﬂ.l 7301 0aNINUUNTWARITITIATY 32 maa"lmummmuﬂamﬂﬂuswﬂnau

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright
© Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons
without our written consent. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities
may seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of
interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the
upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or
downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus,
it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight”

is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs
and SELLs.

Disclosures:

AUNELAA: ﬁmmswmi"lmﬁwmm $na (um‘nu) (17B) iuu3nidanuiigadasnvuisnwannsngsuma sana (wmiow) (TNS) las TTB Wudfiaviu o
8z 99.97 lu TNS @atiu m3sarunienzessmsnningsanan sefdmlddmdoniodanudaudimanatszloms (conflicts of interest)

RINULAR:* “u‘%ﬁ'ﬂﬁﬁ'ﬂﬂ%'wﬁﬁumm @ (UAITH) (TNS) 1w Joint Lead Underwriter IWinuSsv u3s glaieifo Tnifia 1ada@nd §11@ (um11u) Euroasia
Total Logistics Pcl (ETL) saiu mssarnunitassiuamannindasmsni Seomnfisldimaoviadanataudimanatsslom (conflicts of interest) %n
mﬂqumwmmmyawl,ammluuuaaawjmumnannaumaﬂaamu

‘H&IWEIL‘H@] * “mw‘wmnmwn SUTIR N (um"nu) (TNS) Lﬂum@mﬁn’m}mmu’m "“lﬂ%ﬂ“lla\‘llli‘i&}ﬂ LLE]@]’J’]M‘HQ%IW?L‘HE]T’J@ $na (S\I“lﬂ’]"ﬁ‘lfla) (ADVANC) ﬂﬁx‘]
Y] 1/2568 "IWWI 17 muu ﬂ'ﬁﬂﬂ“ﬂ’]lm'lLﬂi’k%’ﬂad%ﬂﬂﬂ?‘v‘mﬂdﬂﬂ’l’l ’1]\“]E]’]’%Nﬁ’)uvl,ﬂﬁ’J%LﬁEI‘V\EE]Nﬂ’J’]iJ“lJ@]LLEJJV]’]GNGﬂiWIU“H% (conflicts of interest)”

RUNLAQ:* “Uii&ﬂ%aﬂ“ﬂﬁWﬂ iyl '«nrm (N%']‘IT%) (TNS) Lflum@msmiammmzl "%uﬂmaaumﬂ NAT Inauaa wiinaa $10@ (W) (PTTGC) ﬂix‘l
11/2568" @991 MITAYNUNIeTziaIRaNNINEIaINaD aamﬁmmuvl,@mmaﬂmaumwm@mmmwaﬂiimu (conflicts of interest)”
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