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Ex 1: Tactical Portfolio

Previously This Week

UGD 5.0
MEGA10AICHINA-A 7.5 MEGA10AICHINA-A 7.5
ES-INDAE 7.5 ES-INDAE 5.0
Principal VNEQ-A 2.5 Principal VNEQ-A 5.0
KKP SEMICON-H 25
KFCYBER-A 7.5 KFCYBER-A 7.5
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) 5.0
ONE-FFI/ ONE-FFI/
ABGFIX-A 10.0 ABGFIX-A 10.0
ES-CASH/KKP MP  30.0 ES-CASH/KKP MP 37.5
Source: TNS

Ex 2: Regional Valuation
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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)
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Source: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 5 Mar 26

Ex 4: SOXX ETF

NVIODIA Advanced
8% -
Micro
Devices

8%
Micron

Technology
7%

Broadcom
Others 7%

56% Applied

Material
6%

NXP
LAM Semicondu
Research ctors
4%, 4%
Source: Master Fund
Ex 5: Allianz Cyber Security
Crowdstrike
Holdings
7% Broadcom
7%
Palo Alto
Networks

7%
Cisco

Others Systems

50%

Microsoft
Corp o
39% 3% 4%

Source: Master Fund
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Ex 6: 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 - 3.9 0.0 -
UGIS-N Hold 19/01/24 - 8.0 (0.6) -
K-GDBOND-A(A) Hold 25/06/25 - 35 (0.6) -
ONE-FFI Buy 25/06/25 - (0.5) 0.7 -
KKP MP Buy 19/11/25 - 0.3 0.0 -
ABGFIX-A Buy 22/01/26 - 13 0.6 -
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-INDAE Buy 13/02/25 - 6.9) (1.1) -
UGD Sell 25/06/25 - (3.9) 2.7) -
KFCYBER-A Buy 24/09/25 - (20.5) 34 -
MEGA10AICHINA-A Buy 05/11/25 - (14.4) 0.6 -
MRENEW-A Buy 26/11/25 - 1.2 (1.9) -
Principal VNEQ-A (3rd) Buy 28/01/26 - 0.1 (3.9) -
ONE-RAREEARTH Buy 11/02/26 - 1.2 (9.5) -
ASP-DIGIBLOC Buy 11/02/26 - 1.7 0.6) -
KFCYBER-A Buy 04/03/26 - 1.6 34 -
MEGA10AICHINA-A (2nd) Buy 04/03/26 - 3.0 0.6 -
ES-GDIV-ACC (Closed) 24/01/24 30/10/24 - - 7.8
KT-ENERGY (Closed) 30/10/24 13/11/24 - - 5.6
KT-WTAIA (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 - - 31.3
ES-Healthcare (1st) (Closed) 27111124 04/03/26 - - 8.6
Other
K-PROPI-A(D) (1st) Buy 02/01/24 - 11.9 (2.0) -
MGALL-UH Buy 25/02/26 - 0.0 (1.4) -
K-PROPIA(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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ZEAL Performance
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idanas SET asilsudaamdaluszaznans-an MNIFBITAN Aataissnwaassgnalna agelsha geopolitic 911
ansge-ovan ilwdasfiinozaiamn 'nﬂwLi’lmaaﬂiuammwunaa‘nummLwamiuimsmwtﬁﬂa UAGILANNDI
Tagnwdalhl azfinsiiladszansganiy/ 1dan
Usesmany 1%na1atmauu mmﬂuﬂawnsmu ‘lmunnunaumaﬂaﬂaasfluﬂ?mﬂ FIRSUNAADUUNBYDIUHWNNT
AN ZEAL %‘.IJGI\‘]LWIGI%?J aﬂ‘lunsa‘u +6.3% 09 +14. 2% vs SET TRI ‘YI 11.3% (Ex 1.2)

uan  9suanad19IInn m‘lwmwunaaﬂuaﬂ‘luniau 70-85%

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

M 1W 3M 6M

Sustain -2.6% 7.6% 6.1%
Quality -4.2% 8.7% 0.7%
Dynamic -4.0% 12.6% 4.3%
Target -5.0% 12.0% 6.1%
SET TRI -53% 105% 10.3%
Relative To SET TRI

1W 3M 6M
Sustain 27%  -28%  -4.2%
Quality 12% -1.8% -9.6%
Dynamic 1.3% 21% -6.0%
Target 0.4% 1.6% -4.2%

YTD Quartile*
6.3% 3.00
8.8% 3.00
12.6% 1.00
14.2% 1.00
11.3%
YTD
-5.0%
-2.5%
1.4%
3.0%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁal,ﬁnuﬁ'unammmﬁuvlwﬂ

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
130 - Target SET TRI
120 A
110 1
100 -
90 +
80 1
70 -
60 r r '
Jan-24 Sep-24 Jun-25 Mar-26
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 11.5 4.9 6.2
PE (x) 10.8 10.2 9.6
EV/EBITDA (x) 8.6 8.2 7.6
P/BV (x) 2.0 1.9 1.9
Div yield (%) 7.2 7.5 8.2
ROE (%) 15.9 16.2 16.6
Portfolio Weight (%) Portfolio Turnover 59.4%
Equity (%) 94% | % Buy 18.3%
Cash (%) 6% | % Sell -41.1%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 12.3 7.8 10.0
PE (x) 12.4 10.9 9.4
EV/EBITDA (x) 8.6 7.6 6.7
P/BV (x) 21 1.9 1.7
Div yield (%) 3.1 3.4 3.9
ROE (%) 11.5 11.7 12.2
Portfolio Weight (%) Portfolio Turnover 93.1%
Equity (%) 91% | % Buy 36.9%
Cash (%) 9% (% Sell -56.3%

Source: Thanachart estimates

Note: msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

113 mﬂunaa'ﬂu iﬂmu‘luwammﬂu
Note:  %Buy L8z %Sell ﬂ’]%’)mLﬂUUﬂUN%ﬂﬂﬂ%ﬁ&]ﬂu

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 10.5 8.0 8.9
PE (x) 10.1 9.1 8.2
EV/EBITDA (x) 6.1 57 5.1
P/BV (x) 15 1.5 1.4
Div yield (%) 3.7 4.0 4.5
ROE (%) 11.4 1.7 121
Portfolio Weight (% Portfolio Turnover 81.0%
Equity (%) 88% |% Buy 27.9%
Cash (%) 12%| % Sell -53.1%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 22.8 14.2 14.4
PE (x) 22.7 17.6 13.7
EV/EBITDA (x) 15.0 11.4 8.9
P/BV (x) 55 4.4 35
Div yield (%) 3.2 3.6 4.0
ROE (%) 16.2 16.9 17.6
Portfolio Weight (% Portfolio Turnover 139.0%
Equity (%) 90% (% Buy 56.8%
Cash (%) 10% (% Sell -82.1%

Source: Thanachart estimates
Note:  As of 9 Mar 2026

THANACHART SECURITIES
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

nd Code Mog‘aitrilg;tar Past Performance (%) S.D. SI':argz
6M 1Y

ASP-THGEQ-A * 24.4 227 212 184 24  (95) (264) (10.1) (8.0 18.9 (0.8) 2.1
ES-THAICG * ok ok ok 9.7 21.7 217 222 210 1.7 (53) 26 (121) 167 0.3 1.6
K-EQUITY Kk 145 208 227 207 155 (34) (121) (51) (12.1) 18.8 (0.0) 2.0
ES-EQDSSFX *k 10.2 208 202 183 125 (34) (14.8) (04) (132) 214 (0.1) 2.1
K-20SELECT-A(D) * 13.8 206 211 197 155  26) 97) 63) 118) 181 0.0) 1.9
K-GROWTH-A(D) * %k 14.4 205 225 205 167 (3.2) (10.8) (5.1) (124)  19.8 0.0 1.9
RKE4 >k ok 5.9 20.5 22.4 20.3 na na na na na na na 2.0
SCBTHAICGA *ook ok kK 13.2 200 202 167 266 44 (20) 44 (70) 212 0.4 2.1
K-STEQ-A(A) ok k 38.9 19.9 21.7 191 na na na na na na na 2.0
IEE >k k 69.8 19.9 18.9 17.6 na na na na na na na 1.6
ES-EQDIV *k Kk 20.3 199 208 204 188 04 (89) 45 (126) 187 0.1 1.7
SCBSE kK 8.8 199 199 185 155  21) (134) 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) 21.3 (0.1) 2.1
ES-EQUITY Kk kK 1.6 198 208 208 195 14 (79 51 (121) 184 0.1 1.2
ES-PPSD * % Kk 13.6 19.7 20.9 20.5 20.8 na (9.0 na na 19.3 0.1 1.2
TISCOEDE *k ok 1.2 197 191 163 175 na (11.7) na na 200 (0.0) 1.6
TSE-A 0 3.2.2¢ 62.8 19.6 18.9 10.2 3.7 na (19.6) na na na na 1.7
SCBLT2 Kk 26.6 196 212 205 165 (3.0) (116) 01 (17.3) 211 (0.0) 2.1
SCBDV 1 2,224 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 23 195 190 162 174 (27) (11.8) (26) (104) 19.9 (0.0) 1.6
TDF *k 3.9 195 185 173 122 (31) (132) 05 (14.1) 209 (0.2) 1.6
VEOCUS-D *k 5.3 195 203 202 162 (29) (11.3) (22) (127) 18.8 (0.0) 1.6
K-SELECT-A(D) *k 55 19.4 20.6 15.6 7.4 (9.2) (185) (12.0) (14.3) 19.6 (0.3) 2.0
ES-SMARTBETA * %k 8.7 19.4 19.6 19.1 16.9 na (10.7) na na 18.4 0.0 2.1
ABSL * % 37.3 19.4 20.7 19.9 15.0 (3.1) (10.9) (54) (11.5) 18.2 0.0 0.5
1st Quartile Average - 19.3 200 184 157 (25) (11.7) (0.5) (12.6) 19.6 (0.0) 1.7
2nd Quartile Average - 174 190 183 170 (1.5) (8.9) 07 (122) 183 0.0 1.7
3rd Quartile Average - 147 174 145 116 (44) (95 (3.9 (11.1) 16.6 (0.0) 2.2
4th Quartile Average - 102 126 109 34 (7.2) (13.0) (6.3) (10.9) 15.8 (0.3) 2.1

Source: Morning Star, Bloomberg As of 9 Mar 2026
Note: wanauununasmurniulnovue (lag'lisu LTF, RMF uaz ETF) ulid Quartile i 1-4 1nauauinge-utfige
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Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
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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
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:

RANBLAG: TUIATNRITINBTRINA 5106 (Wwpw) (TTB) tiuuSunidanufisntasnuussnwannindsume $ia (uwipw) (TNS) lag TTB iudfiodn
Sawaz 99.97 lu TNS a3tk Mysaunitanziuasmannindainan Ssliduldmmionsaianutaudsmenasszlaat (conflicts of interest)
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