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Ex 1: Tactical Portfolio

Previously This Week

UGD 5.0 UGD 5.0
MEGA10AICHINA-A 5.0 MEGA10AICHINA-A 5.0
ES-INDAE 7.5 ES-INDAE 7.5
Principal VNEQ-A 2.5 Principal VNEQ-A 2.5
KFCYBER-A 5.0 KFCYBER-A 5.0
ES-HEALTHCARE 5.0 ES-HEALTHCARE 5.0
MRENEW-A 5.0 MRENEW-A 5.0
ONE-RAREEARTH 5.0 ONE-RAREEARTH 5.0
ASP-DIGIBLOC 5.0 ASP-DIGIBLOC 5.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
K-GDBOND-A(A) 10.0 K-GDBOND-A(A) 10.0
ONE-FFI 10.0 ONE-FFI/ABGFIX-A 10.0
ES-CASH/KKP MP  30.0 ES-CASH/KKP MP 30.0
Source: TNS

Ex 2: Regional Valuation

12M Forward PE (x) min ®Max-Min (10 Years) < Present ©Avg
39 -
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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

Ex 3: Tactical Portfolio (Start at 100 Bt)

(BY)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 19 Feb 26

Ex 4: Recovering from Losses Is Hard

u Required Gain (%) If Loss (%)
(10) 11
(20) 25
(30) 43
(40) 67
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(70)
(80)
(90) e — %)
(200) 0 200 400 600 800 1,000
Source: TNS
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Ex 5: Individual Fund Recommendations

Fund Recommendation Open Position Close Position Return to Date Change From Realized Return
(%) (%) Previous Week (%) (%)
Fixed Income
ES-CASH Buy 02/01/24 - 3.8 0.0 -
UGIS-N Hold 19/01/24 - 8.9 0.1) -
K-GDBOND-A(A) Hold 25/06/25 - 41 0.2) -
ONE-FFI Buy 25/06/25 - (2.0) 0.5 -
KKP MP Buy 19/11/25 - 0.3 0.0 -
ABGFIX-A Buy 22/01/26 - (0.1 ©.1) -
K-FIXED-A (Closed) 02/01/24 27/10/25 - - 6.8
K-Cash (Closed) 17/07/24 19/11/25 - - 22
Global Equity + Alternative
ES-HEALTHCARE (1st) Buy 2711124 - 9.3 (04) -
ES-INDAE Buy 13/02/25 - (3.2) (0.9) -
UGD Hold 25/06/25 - (2.0) 0.3 -
KFCYBER-A Buy 24/09/25 - (18.3) 0.7 -
MEGA10AICHINA-A Buy 05/11/25 - (9.3) 21 -
MRENEW-A Buy 26/11/25 - 156.3 0.8 -
Principal VNEQ-A (3rd) Buy 28/01/26 - 1.8 na. -
ONE-RAREEARTH Buy 11/02/26 - (3.5) 0.7) -
ASP-DIGIBLOC Buy 11/02/26 - (2.1) (2.5) -
ES-GDIV-ACC (Closed) 24/01/24 30/10/24 - - 7.8
KT-ENERGY (Closed) 30/10/24 13/11/24 - - 5.6
KT-WTAFA (Closed) 12/06/24 11/12/24 = - 6.5
ASP-USSmall (Closed) 22/10/24 19/03/25 = = (8.4)
KFGBrand-A (Closed) 14/08/24 30/04/25 - - 0.1
SCBCHEQA (Closed) 05/03/25 14/05/25 - - 0.1
KT-Green-A (3rd) (Closed) 17/01/25 21/05/25 - - 26
KF-HJAPAND (Closed) 13/11/24 18/06/25 - - 10.9
K-GSELECT (Closed) 18/09/24 13/08/25 - - 71
Principal VNEQ-A (4th) (Closed) 22/10/24 13/08/25 - - 137
SCBASHARES(A) (1st) (Closed) 19/03/25 27/08/25 - - 6.7
ES-STARTECH (Closed) 20/08/25 27/08/25 - - 9.9
SCBEV(A) (Closed) 30/07/25 17/09/25 = = 147
KT-ENERGY (Closed) 27/08/25 08/10/25 - - 1.0
KT-WTAI-A (Closed) 19/01/25 05/11/25 - - 71
ES-Healthcare (2nd) (Closed) 14/05/25 19/11/25 - - 273
SCBASHARES(A) (2nd) (Closed) 14/05/25 28/01/26 = = 313
Other
K-PROPIA(D) (1st) Buy 02/01/24 - 15.2 03 -
MGALL-UH Buy 25/02/26 - na. na. -
K-PROPFA(D) (3rd) (Closed) 28/02/24 21/05/25 - - 34

Sources: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax
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Ex 6: 60-40 Portfolio’s Contribution To Risk Is Unbalanced

Traditional Portfolios's Contribution to Risk Is Unbalanced
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Risk Contribution to Portfolio (%)
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Source: State Street Global Advisors, hased on S&P 500 Returns from 9761987, MSC ACW Index 1987-2024, Bloombeng
US Aggrogate Index from 1976-2024, Past performance is not a reliable indicator of future performance. Allocations are
as of the date indicated, are subject to change, and should not be reled upon as current thereafter,
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Source: AMC

Ex 7: All Weather Framework

nagns All Weather ® ubv Bridgewater®
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Source: AMC
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Ex 8: Different Asset Classes Tend To Perform Well At Different Points In Time
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Ex 9: ALLW ETF Portfolio

SPDR® Bridgewater® All Weather® ETF : Portfolio Characteristics
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Portfolio Characteristics as of Feb 9, 2026
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Inflation Linked Bonds I 39 45
Commodities [N 3210

MFC

Source: AMC
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Ex 10: ALLW ETF Performance
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ZEAL Performance

LLNiaﬂaﬂa”l\‘l 817 13189489 SET mﬂsnmmmﬂa u,mvmau Ntﬂﬂﬂﬂtlﬂ')dﬂ')ﬂ%ﬂ?% N 1) geopolltlcs TR i‘Wﬁﬁ'ﬂ-
&
NN ‘Yﬂﬂaﬂ’l‘ﬁ%ﬂ LLawﬂ'ﬁ?.I%ﬂ'lH"].la\‘lﬂ‘Wiﬁﬂ‘Yl 15% WUUN3LINLA 2) MSCI Rebalance ﬂa']ilﬁﬂﬂ'l‘ﬂ% 3) LL%’W]'I%‘YI’]\‘]

mana i]'lﬂi]ﬂﬁ\‘lﬁﬂLﬂ&mad SET Index ‘YI 1,506 mamau M.Q. 24..

LLGINSGﬂ']T]JT]Jﬁ']%Q']ﬂﬂ ‘Y]'iJiL’JfLL 1,456-1,472 3@ ﬂ\‘l%%

Lsflmmammuwuﬂnsau 80-95% mavlﬂ u,awl,sa\uauLﬂaﬂuwﬂﬂmnauww’lmﬂr‘fwumn‘sﬁmanmanmmw #nsu
HAADUUNWYBIULABNIIAINK ZEAL sueouaauil aﬂ‘l%nsau 10.3% @9 19.5% vs SET TRI #1 17.7% (Ex 1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1W 3M 6M YTD Quartile*
Sustain 14% 11.7% 15.0% 10.3% 4.00
Quality 1.6% 13.8% 9.2% 15.0% 3.00
Dynamic 1.6% 16.3% 11.0% 17.4% 2.00
Target 32% 147% 141% 19.5% 1.00
SET TRI 31% 17.0% 199% 17.7%
Relative To SET TRI

1W 3M 6M YTD
Sustain A17%  -54% -49% -714%
Quality -14%  -32% -10.7% -2.7%
Dynamic -1.5% -0.8% -8.9% -0.3%
Target 02% -23% -5.9% 1.8%

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

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
130 - Target SET TRI
120 A
110 -
100 -
90 1
80 1
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 (%) 0.3 8.3 4.8
PE (x) 12.7 116 11.0
EV/EBITDA (x) 9.5 9.0 8.6
P/BV (x) 2.3 2.2 2.1
Div yield (%) 8.1 6.7 71
ROE (%) 15.3 15.8 16.1
Portfolio Weight (%) Portfolio Turnover 31.5%
Equity (%) 94% % Buy 18.3%
Cash (%) 6% | % Sell -13.2%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 16.2 12.0 9.3
PE (x) 16.6 13.8 12.0
EV/EBITDA (x) 10.8 9.2 8.3
P/BV (x) 2.5 2.2 2.0
Div yield (%) 2.7 2.7 3.0
ROE (%) 10.6 11.2 11.6
Portfolio Weight (%) Portfolio Turnover 65.5%
Equity (%) 91% | % Buy 31.7%
Cash (%) 9% | % Sell -33.8%

Source: Thanachart estimates

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

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

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 9.7 10.6 7.7
PE (x) 13.0 11.3 10.3
EV/EBITDA (x) 7.5 6.7 6.3
P/BV (x) 1.8 1.7 1.6
Div yield (%) 4.1 3.3 3.6
ROE (%) 10.8 11.3 116
Portfolio Weight (% Portfolio Turnover 53.7%
Equity (%) 88% % Buy 22.8%
Cash (%) 12%| % Sell -30.9%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 12.0 19.3 15.5
PE (x) 32.2 235 18.1
EV/EBITDA (x) 20.8 15.0 11.5
P/BV (x) 6.8 54 44
Div yield (%) 2.3 2.6 2.9
ROE (%) 14.7 15.9 16.7
Portfolio Weight (% Portfolio Turnover 93.7%
Equity (%) 90% % Buy 43.2%
Cash (%) 10% (% Sell -50.5%

Source: Thanachart estimates
Note: As of 23 Feb 2026

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY 25 FEBRUARY 2026

Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

. Past Performance (%)
Morningstar .D. , Mgmt

i 0,
Rating 6M 1Y 2025 Fee (%)

Fund Code

ASP-THGEQ-A * 244 22.7 21.2 18.1 24 (9.5) (26.4) (10.1) (8.0) 18.9 (0.8) 21
ES-THAICG * kk ok 9.7 21.7 21.7 22.2 21.0 1.7 (5.3) 26 (12.1) 16.7 0.3 1.6
K-EQUITY 2 8.8 4 14.5 20.8 22.7 20.7 15.5 (34) (12.1) 5.1)  (12.1) 18.8 (0.0) 2.0
ES-EQDSSFX *k 10.2 20.8 20.2 18.3 125 (34) (14.8) (04) (13.2) 214 (0.1) 21
K-20SELECT-A(D) * 13.8 20.6 211 19.7 15.5 (2.6) (9.7) (6.3) (11.8) 181 (0.0) 1.9
K-GROWTH-A(D) >k 14.4 20.5 22.5 20.5 16.7 (3.2) (10.8) (5.1) (12.4) 19.8 0.0 1.9
RKE4 ke 5.9 20.5 224 20.3 na na na na na na na 2.0
SCBTHAICGA * %k ok k ok 13.2 20.0 20.2 16.7 26.6 4.4 (2.0) 4.4 (7.0) 21.2 0.4 2.1
K-STEQ-A(A) %k 38.9 19.9 21.7 19.1 na na na na na na na 2.0
TEF >k ok 69.8 19.9 18.9 17.6 na na na na na na na 1.6
ES-EQDIV * %k 20.3 19.9 20.8 20.4 18.8 0.4 (8.9) 45 (12.6) 18.7 0.1 1.7
SCBSE * kk 8.8 19.9 19.9 18.5 15.5 (2.1) (13.4) 03 (121) 211 (0.1) 2.1
SCBLTSEA * %k 9.0 19.8 19.7 18.4 15.0 (2.7) na 0.6 (13.7) 213 (0.1) 21
ES-EQUITY * kk ok 11.6 19.8 20.8 20.8 19.5 1.1 (7.9) 51 (12.1) 18.4 0.1 1.2
ES-PPSD * %k 13.6 19.7 20.9 20.5 20.8 na (9.0) na na 19.3 0.1 1.2
TISCOEDF * kk 1.2 19.7 19.1 16.3 17.5 na (11.7) na na 200 (0.0) 1.6
TSF-A 0 822 ¢ 62.8 19.6 18.9 10.2 3.7 na (19.6) na na na na 1.7
SCBLT2 * kk 26.6 19.6 21.2 20.5 16.5 (3.0) (11.6) 01 (17.3) 211 (0.0) 21
SCBDV 1 2.2.2 4 8.4 19.5 215 19.8 18.8 (0.1) (8.1) 1.6 (12.2) 19.8 0.1 1.3
TISCOEQF * kk 23 19.5 19.0 16.2 17.4 (2.7) (11.8) (2.6) (10.4) 19.9 (0.0) 1.6
TDF * %k 3.9 19.5 18.5 17.3 12.2 (3.1)  (13.2) 0.5 (14.1) 209 (0.2) 1.6
VFOCUS-D *k 53 19.5 20.3 20.2 16.2 (29) (11.3) (22) (12.7) 18.8 (0.0) 1.6
K-SELECT-A(D) * %k 55 19.4 20.6 15.6 7.4 (9.2) (18.5) (12.0) (14.3) 19.6 (0.3) 2.0
ES-SMARTBETA * kk 8.7 19.4 19.6 19.1 16.9 na (10.7) na na 18.4 0.0 21
ABSL * %k 37.3 19.4 20.7 19.9 15.0 (3.1) (10.9) (5.4) (11.5) 18.2 0.0 0.5
1st Quartile Average - 19.3 20.0 18.4 15.7 (2.5) (11.7) (0.5) (12.6) 19.6 (0.0) 1.7
2nd Quartile Average - 17.4 19.0 18.3 17.0 (1.5) (8.9) 0.7 (12.2) 18.3 0.0 1.7
3rd Quartile Average - 14.7 171 14.5 11.6 (4.4) (9.5) (3.9) (11.1) 16.6 (0.0) 2.2
4th Quartile Average - 10.2 12.6 10.9 3.4 (7.2) (13.0) (6.3) (10.9) 15.8 (0.3) 21

Source: Morning Star, Bloomberg As of 23 Feb 2026
Note: wanauununasmurniulnonsnue (laslisw LTF, RMF uaz ETF) uiid Quartile i 1-4 3nauauinge-utfige

q q
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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.

“UNIATE ‘Vﬁ DR u’«mwﬂﬂmumwmﬂmwm SUTIA 1N (VAT H) ("UR.TUDTIN") Iml‘ﬂmammn LLM’JI%&IﬁSﬂ% ﬂiwll”l‘m,ﬂﬂi'ﬂﬂdﬂﬂﬂdu Bloomberg
LS LL%QGQ% 9 UEHV]NVL@WLﬂuN'fJaﬂﬂ‘i’]ﬁ'ﬁuﬁ(ﬂdﬁﬂﬁluﬂaﬂﬂiwF;l@]”l\‘i‘l_liwl,“ﬂﬂ (DRs) ’ﬁ]xﬂ&l&lﬂ?ﬂ&l‘ﬂ(ﬂLLENYHGNMJSWIEPHW'

° § o § o [ v a ' A ° o ' v o o { %
Aufaw: DRs fanandosan danuanaou uaz wannindasdsluddszng Saanahliyadiaasdld damudasinmanuiisidioauias
audadulaninu

ummﬁmmadua FUTA IN@ (VA TH) VL@]"IJ%Y] L‘]JEJ‘LLI@]LI n.a.e. LLRJ].IQTUSQ\‘]’J’]F]’J’]&IL%%ILLUV]’JL@]T]W%%LII% mmmumfluaaiw NW\@N&?QG?U
LRZHNILATEA VLNNE{’J‘LLVL@]LE{U Iumnmwsmml,aua 1 ’JWYH]@W]’]

"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
themselves before making any investment decision.

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.

Disclosures:
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THANACHART SECURITIES 9



WEALTH STRATEGY WEEKLY

Thanachart Research Team

25 FEBRUARY 2026

o U 1)
#wIdg, Strategy
RuWKm flann3as, CFA

pimpaka.nic@thanachartsec.co.th

as1sndlne, Foans

a a ﬂ‘ a
wignw Uszinduaud
nuttapop.Pra@thanachartsec.co.th

H12WE, HANY, Property Fund, REITs, 1114119
3o Augndiund
rata.lim@thanachartsec.co.th

Small Cap, N1sunng, Tsgusal
@y ojlain

siriporn.aru@thanachartsec.co.th

JazEnIsmaka
A 33Tty
witchanan.tam@thanachartsec.co.th

NagNSNIIAIN®

a 6 o a &
#ANIE ARILLTUIAE, CISA

nariporn.kla@thanachartsec.co.th

Data Support Team

NAgNSNIIAIN®

a o ar va o a e
AANG awwwﬁmtgqa, CFA
adisak.phu@thanachartsec.co.th

a & a_ ¢ A4 A a A
alaNNIDNNH, 81917, LATBDIAN, LAWLID

Whoaud yuwe
pattadol.bun@thanachartsec.co.th

5WIAT, ININILH

Fam g
rawisara.suw@thanachartsec.co.th

wason, Ulasiadl
BWINTITh WaWIU 321833
yupapan.pol@thanachartsec.co.th

NAgNSNITAIN®

a o Qr a
LDRIFANG Qwsry"l,wma

thaloengsak.kuc@thanachartsec.co.th

LX) o a 3
HZaewnIaei
1@ misgiadian

chod.rea@thanachartsec.co.th

JiaTzitnaia

v ea”  ea
NNIINN WIINUINE

pattarawan.wan@thanachartsec.co.th

adInITANSNY, Widiye
NITONN AuzAnensan

phannarai.von@thanachartsec.co.th

BRI, TULAN

v %A a5 o o
ANAIND W@Nu’]u’]iﬂﬁ
saksid.pha@thanachartsec.co.th

o A I3
WNAAIIZH, wila
MR Awsnoma

lapinee.dib@thanachartsec.co.th

AaseAidetanm
a a € 1 @ A o 6
ﬁﬂﬁL“ﬁHﬁ Ediﬂ&lwwu
sittichet.run@thanachartsec.co.th

=
U A LW‘HELL@GIKQR

monrudee.pet@thanachartsec.co.th

FUAT N30
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team
18 Floor, MBK Tower

nsuial Sanaa

kasemrat.jit@thanachartsec.co.th

[ :\E a a
q’ua’mm amwﬁﬂﬁm
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

a & 1 a (4
AN Eaﬂsmmm
varathip.run@thanachartsec.co.th

FANAWY FOINT
sujintana.sth@thanachartsec.co.th

THANACHART SECURITIES

10



