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Ex 1: Tactical Portfolio

Previously This Week
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ES-INDAE

Principal VNEQ-A
KFCYBER-A
ES-HEALTHCARE
MRENEW-A
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ASP-DIGIBLOC
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10.0
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30.0

Source: TNS

Ex 2: Regional Valuation

12M Forward PE (x)
39 -

34
29
24
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4 — T

min ®Max-Min (10 Years) < Present ©Avg
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Europe
All CH
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Japan

Health
Tech
Renew
Thai
India

Korea

Global

Source: Bloomberg
Note:

Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,

Topix, MSCI VN, MSCI World Healthcare, MSCI World IT, MSCI Global

Alternative Energy, SET, MSCI India, MSCI Korea, MSCI ACWI
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Ex 3: Tactical Portfolio (Start at 100 Bt)

(Bt)
110 -

105 A
100 -
95 1

90 A

85 T T T T
Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 12 Feb 26

Ex 4: SHLD Holding (1)

Israel Others

Source: Master Fund

Ex 5: SHLD Holding (2)

Lockheed
martin
10%

RTX Corp
8%
Genral
Dynamics
7%

Others
53%

Rheinmetall
7%
Palantir
Tech.
5%
Northrop
Grumman

Leharris 59

Tech.
5%

Source: Master Fund

ZEAL: SET U5U2n@athadaiaa1a Laztsginas
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SET dsuiulddaaueia Lo Lsﬂmuammmmnmwwu m
IWiswasin SET axlsududeledn an 1) malasnd
WRRETNIW %ﬂdWiiﬂﬂleﬂvL‘Ylil wialng LOMITINNUIAAITFUN

2) 4Q25 GDP 'YIE]E]ﬂll’]LL"]NLLNﬂ’J']ﬂ’]@W]LT]LLR ARIANN +2.5%
y-y uazamwaiilsuidn GDP ﬂumu‘m 0.3% (7 hldiAnms
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(Ex1.2)
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Ex 6: Individual Fund Recommendations
Fund Recommendation Open Position

Fixed Income

ES-CASH Buy 02/01/24
UGIS-N Hold 19/01/24
K-GDBOND-A(A) Hold 25/06/25
ONE-FFI Buy 25/06/25
KKP MP Buy 19/11/25
ABGFIX-A Buy 22/01/26
K-FIXED-A (Closed) 02/01/24
K-Cash (Closed) 17/07/24
Global Equity + Alternative

ES-HEALTHCARE (1st) Buy 27/11/24
ES-INDAE Buy 13/02/25
UGD Hold 25/06/25
KFCYBER-A Buy 24/09/25
MEGA10AICHINA-A Buy 05/11/25
MRENEW-A Buy 26/11/25
Principal VNEQ-A (3rd) Buy 28/01/26
ONE-RAREEARTH Buy 11/02/26
ASP-DIGIBLOC Buy 11/02/26
ES-GDIV-ACC (Closed) 24/01/24
KT-ENERGY (Closed) 30/10/24
KT-WTAIA (Closed) 12/06/24
ASP-USSmall (Closed) 22/10/24
KFGBrand-A (Closed) 14/08/24
SCBCHEQA (Closed) 05/03/25
KT-Green-A (3rd) (Closed) 17/01/25
KF-HJAPAND (Closed) 13/11/24
K-GSELECT (Closed) 18/09/24
Principal VNEQ-A (4th) (Closed) 22/10/24
SCBASHARES(A) (1st) (Closed) 19/03/25
ES-STARTECH (Closed) 20/08/25
SCBEV(A) (Closed) 30/07/25
KT-ENERGY (Closed) 27/08/25
KT-WTAIA (Closed) 19/01/25
ES-Healthcare (2nd) (Closed) 14/05/25
SCBASHARES(A) (2nd) (Closed) 14/05/25
Asset Fund

K-PROPI-A(D) (1st) Buy 02/01/24
K-PROPI-A(D) (3rd) (Closed) 28/02/24

Close Position

(%)

27/10/25
19/11/25

30/10/24
13/11/24
11/12/24
19/03/25
30/04/25
14/05/25
21/05/25
18/06/25
13/08/25
13/08/25
27/08/25
27/08/25
17/09/25
08/10/25
05/11/25
19/11/25
28/01/26

21/05/25

Return to Date

(%)

38
9.0
43

(2.6)
03

0.7)

8.9
28
28

(18.8
(9.4
14.1

1.8
(2.8)
03

14.9

Change From Realized Return

Previous Week (%) (%)
0.0 -
0.3 -
0.3 -

(0.3) -
0.0 -
(0.2) -
- 6.8
- 22
0.5 -
(1.9) -
(1.3) -
(2.0) -
(1.9) -
(0.0 -
26 -
0.5 -
(2.0) -
- 7.8
- 5.6
- 6.5
- (8.4)
- 0.1
- 0.1
- 26
- 10.9
- 71
- 13.7
- 6.7
- 9.9
- 14.7
- 1.0
- 71
- 27.3
- 31.3
0.0 -
- 34

Sources: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax
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ZEAL Performance

SET USuiudamaaia uawtsﬂmuammﬂmmnmwumu i lwaa9in SET axsududalasn 1) madesfidiaiasnings
wanssapalalne- ielny uARIIINAWIARISTUNA 2) 4025 GDP ufsusanitann +2.5% y-y 3) Beanahia SET favi1az
Yudiude atheasde Uare nw-au i.a. uas upside aglunsay 1 450-1,600 (@nansii 1,525 9¢) Aot 131398909
u’munmu’[uwamnaamumu Twnsau 80-95% uawwmuaaumwumnmu aanaaaIny fund flow uag ﬂaaﬂwumu
VBIRW EWIUNANDLUNHYDILNBNITRIN ZEAL Wuasudgudl asﬂuniau 8.0% 719 15.2% vs SET TRI 1 13.6% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1W 3M 6M YTD Quartile*
Sustain 2.6% 9.7% 12.6% 8.0% 4.00
Quality 6.1% 10.7% 85% 12.8% 3.00
Dynamic 83% 12.7% 10.5% 15.0% 1.00
Target 80% 10.6% 132% 152% 1.00
SET TRI 57% 13.0% 15.1% 13.6%
Relative To SET TRI

1W 3M 6M YTD
Sustain -3.0% -33% -25% -5.6%
Quality 05% -23% -6.6% -0.8%
Dynamic 26% -03% -45% 1.4%
Target 23% -24% -1.9% 1.6%

Source: Thanachart, *Note: auaUNaABLULNY Lﬁmﬁnuﬁ‘unammwﬁu‘lm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
120 - Target SET TRI
110 1
100 -
90 -
80 -
70 ~
60 T T T
Jan-24 Sep-24 May-25 Feb-26
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 0.6 71 5.0
PE (x) 12.7 11.7 11.1
EV/EBITDA (x) 9.8 9.2 8.8
P/BV (x) 24 2.3 2.2
Div yield (%) 8.3 6.8 71
ROE (%) 15.5 16.1 16.5
Portfolio Weight (%) Portfolio Turnover 17.3%
Equity (%) 94% | % Buy 10.9%
Cash (%) 6% (% Sell -6.4%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 16.8 13.1 9.7
PE (x) 16.4 13.6 11.9
EV/EBITDA (x) 10.6 9.3 8.4
P/BV (x) 25 2.3 21
Div yield (%) 2.8 2.6 29
ROE (%) 11.3 12.0 12.5
Portfolio Weight (%) Portfolio Turnover 54.2%
Equity (%) 95% | % Buy 28.0%
Cash (%) 5% % Sell -26.2%

Source: Thanachart estimates

Note: mimu’;m "Key Ratio” 21435 - ‘Weighted Average” 31N

113 m'ﬂunaa'ﬂu iﬂnwuluwai@aaﬂu
Note:  %Buy L8z %Sell ﬂ’]%’)mLﬂUUﬂUN%ﬂﬂﬂ%ﬁ&]ﬂu

Ratio

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 12.2 9.9 8.5
PE (x) 13.5 11.8 10.6
EV/EBITDA (x) 7.8 7.2 6.8
P/BV (x) 2.0 1.9 1.8
Div yield (%) 4.0 3.2 3.5
ROE (%) 11.9 12.3 12.7
Portfolio Weight (% Portfolio Turnover 40.4%
Equity (%) 94% | % Buy 19.0%
Cash (%) 6%|% Sell -21.4%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 12.5 19.6 16.4
PE (x) 29.7 21.9 17.0
EV/EBITDA (x) 18.3 13.2 10.1
P/BV (x) 6.1 4.9 4.0
Div yield (%) 25 27 3.1
ROE (%) 14.7 16.0 16.7
Portfolio Weight (% Portfolio Turnover 74.2%
Equity (%) 86% | % Buy 31.4%
Cash (%) 14% (% Sell -42.9%

Source: Thanachart estimates
Note: As of 13 Feb 2026
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Morningstar Past Performance (%) p. Sharpe  Mgmt

Fund Code Rating NAV Ratio Fuee

2025 2024 1Y (%)
ASP-THGEQ-A * 23.3 17.0 12.3 10.7 (0.5) (11.0) (26.4) (10.1) (8.0) 18.9 0.8) 21
K-EQUITY * %k K 141 16.9 15.3 15.9 10.6 4.8) (12.1) (5.1) (12.1) 18.8 (0.0) 2.0
RKF4 * % K 5.7 16.8 15.1 15.7 10.2 (4.9) (12.5) 4.7y (12.1) 18.8 0.1) 2.0
K-GROWTH-A(D) * 13.9 16.7 15.1 15.8 11.0 (4.5) (10.8) (5.1) (12.4) 19.8 0.0 1.9
ES-EQDSSFX * %k 9.9 16.7 11.9 11.7 6.6 (4.9) (14.8) (0.4) (13.2) 214 0.1) 21
SCBSE * %k 8.6 16.4 13.7 13.6 9.7 (3.3) (13.4) 0.3 (12.1) 21.1 0.1) 21
ABSL * 36.4 16.4 14.5 14.0 na na na na na na na 1.9
SCBLTSEA * 8.7 16.4 134 13.2 9.3 (3.8) (13.6) 0.6 (13.7) 21.3 0.1) 21
K-SELECT *k 5.4 16.3 13.5 12.5 na na na na na na na 2.0
ES-THAICG ke 9.2 16.3 13.1 16.0 na na na na na na na 1.6
TSE-A 1 3224 61.0 16.2 11.7 5.8 2.1 9.7) (19.6) (1.7)  (21.5) 16.7 0.7) 1.7
K-STEQ-A(A) * %k 37.7 16.2 14.5 14.3 9.2 (5.7) (11.2) (5.0) (14.3) 18.2 0.1) 2.0
SSB * % K 113.0 16.0 12.7 11.9 11.2 (4.9) na 1.0 (12.4) 23.2 (0.0) 1.5
K-20SELECT-A(D) * 13.3 16.0 134 14.2 10.2 (4.4) 9.7) (6.3) (11.8) 18.1 (0.0) 1.9
UNF * %k 12.6 15.9 124 114 9.1 na (17.8) na na 23.0 0.1) 1.6
TS * 1.5 15.8 12.4 11.2 8.8 na (17.9) na na 229 0.1) 1.6
ES-PPSD kK 13.2 15.7 13.9 15.0 13.5 na (9.0) na na na na 1.2
SCBLT3 * %k 25.1 15.6 13.9 14.5 11.5 (3.4) (11.9) 0.0 (13.1) 20.9 0.0 21
BCAP-TEQ * 9.8 15.6 13.5 13.1 4.8 (5.9) (21.8) 27 (10.5) 19.9 0.4) 1.2
M-MEGA-A > H Kk 9.7 15.5 14.9 16.4 18.0 1.6 4.7) 82 (13.8) 21.7 0.3 21
TISCOEDF * % K 1.2 15.5 12.3 11.2 10.4 3.7) (11.7) (2.7) (10.5) 20.0 (0.0) 1.6
SCBTHAICGA > % d Kk k 12.7 15.5 12.7 10.9 21.6 3.0 (2.0) 44 (7.0) 21.2 0.4 21
KT-SMARTTHEQ-NT * %k 9.8 15.5 14.0 13.7 13.8 (2.0) (7.2) (1.0) (12.6) 18.5 0.1 21
TEF * %k 67.2 15.5 10.6 11.3 6.9 na (13.4) na na 21.2 0.2) 1.6
SCBLTT * % K 12.8 15.5 12.3 14.7 9.8 (3.6) (14.9) (1.8) 9.1) 22,0 0.1) 0.5
1st Quartile Average - 15.5 12.9 12.5 9.9 4.1) (12.2) (0.9) (12.6) 19.7 (0.1) 1.7
2nd Quartile Average - 13.9 12.9 12.9 12.0 (3.1) (8.4) 0.2 (12.6) 18.3 0.1 1.8
3rd Quartile Average - 11.9 11.8 9.8 74 (6.3) (11.8) (3.5) (10.8) 16.6 (0.2) 21
4th Quartile Average - 7.4 8.9 7.5 5.1 (6.5) (10.1) (5.4) (10.7) 15.6 (0.1) 21

Source: Morning Star, Bloomberg As of 13 Feb 2026
Note: wanauununaimurniulnovsnue (laslisw LTF, RMF uaz ETF) uiid Quartile i 1-4 1nauau@fge-utfige

q q
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"This analysis was prepared by Thanachart Securities Public Company Limited (“TNS”) using data from business trends, financial forecasts,
Bloomberg, and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
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Thanachart analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts
have no interest in the offered securities as of the date of issuance.
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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.
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