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WORLD ECONOMIC OUTLOOK

ASSET CLASS OUTLOOK

1sRUNKUNavNUas1asKi 60% voowasa uuvtdu
asNa@1sKis:a:duU 20% uass:ee1o 40%
d1nsuasiansnu 1HUnHUnavnusou 35% laaku
ciroUs:nA wuztnavnuwu K-GSELECT, KKP NDQ100-
H, SCBCE, MJAPAN Wudu

dnKUnavnuiikde 5% uuztiravnuiudunsweanioidon
[Aun K-PROPI-A(D) ua: SCBGOLDH

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

Asygnolandouloav INWans:NUYdVEVASIU
SHsU laglAsygAdarSgd doAoUToUSONIUSENA
randue ucifdouloav laglawzn1ANIsuSInALa:
ANANTSIV Yeu=ANguUs=INAUTIWEDVIU Souloay
aginvdalou

PORTFOLIO RECOMMENDATION

39 -
34
29
24 5

us
Europe
All CH
CH-A
Japan
VN
Health
Tech
Renew

India

Korea

Global

Moderate Risk Weight Return (%)
Survey date: 22 Apr (%) 3M 1Y 3Y
(p-a.)
Fixed income 60
ES-CASH 0.21 1.18 1.76
KFSMART-A 0.30 1.58 2.06
KKP ACT FIXED 0.52 2.40 2.76
ONE-FFI -0.34  -0.41 -
K-GDBOND-A(A) 0.18 6.13 3.17
Equity 35
SCBSET50 1443  37.43 4.38
K-GSELECT 0.59 21.85 -
KKP NDQ100-H 3.64 41.05 2263
SCBCE 0.14 8.1 7.98
MJAPAN - - -
Alternative Asset 5
K-PROPI-A(D) 2.06 17.63 4.55
SCBGOLDH 345 37.36 28.11
TOTAL 100

ttb wealth research
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. Moderate Risk
Portfolio

dunsweinnvidon dadou 5%
w1undvNU K-PROPI-A(D) ua:
SCBGOLDH

l

Hu dadou 35%
WuLwuDQassNIsavnu
ZEAL SOUNvnavnu a1n
K-GSELECT, KKP
NDQ100-H, SCBCE, ES-
INDAE Qudu

)

as1anshis:edu dadou 20%
w1unovnu ES-CASH,

| KFSMART-A, ONE-FFI K30
ABGFIX-A

Asset
Allocation

as1aiskd dadou 40%
w1unovnu KKP ACT FIXED,
K-GDBOND-A(A)

ttb wealth research 6 2Q26
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kSo1F0nN10V91A 5 S=AUADULF €D
(Strategic Asset Allocation)

Moderate Low Risk Moderate Risk Moderate High Risk m

Low Risk Moderate-Low Risk Moderate Risk Moderate-High Risk High Risk
AW\
35%
50% —
40% Bl
[ S-T Fixed Income Fixed Income [l Equity Alternative
S-T fixed income 20 S-Tfixed income 20 S-Tfixed income 15 S-Tfixed income 10  S-Tfixed income
KKP MP/ ES-CASH KKP MP / ES-CASH KKP MP / ES-CASH KKP MP/ ES-CASH KKP MP / ES-CASH
KFSMART-A KFSMART-A KFSMART-A KFSMART-A KFSMART-A
ONE-FFI ONE-FFI/ ABGFIX-A ONE-FFI/ ABGFIX-A ONE-FFI/ ABGFIX-A
Fixed income 55  Fixed income 40 Fixed income 25 Fixed income 15  Fixed income 0
KKP ACT FIXED KKP ACT FIXED KKP ACT FIXED KKP ACT FIXED
K-GDBOND-A(A) K-GDBOND-A(A) K-GDBOND-A(A)
Equity 20  Equity 35  Equity 50 Equity 65  Equity 80
SCBSET50 SCBSET50 SCBSET50 SCBSET50 SCBSET50
K-GSELECT K-GSELECT K-GSELECT K-GSELECT K-GSELECT
KKP NDQ100-H KKP NDQ100-H KKP NDQ100-H KKP NDQ100-H KKP NDQ100-H
MJAPAN MJAPAN ES-EG-A ES-EG-A ES-EG-A
MJAPAN MJAPAN MJAPAN
SCBCE SCBCE SCBCE
ES-INDAE ES-INDAE ES-INDAE
Alternative Asset 5 Alternative Asset 5  Alternative Asset 10  Alternative Asset 10 Alternative Asset 10
SCBGOLDH SCBGOLDH SCBGOLDH SCBGOLDH SCBGOLDH
K-PROP-A(D) K-PROPHA(D) K-PROPHA(D) K-PROPFA(D) K-PROP-A(D)
Total 100 Total 100 Total 100 Total 100 Total 100

Allocation Update
Apr 26: Add: MJUAPAN ... Remove: K-JPX-A(A)

ttb wealth research 7 2Q26
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Individual Fund Recommendations

Recommendation Open Position Close Position Return to Date Change From Realized Return

(%) (%) Previous Week (%) (%)

Fixed Income

ES-CASH Buy 02/01/24 - 4.0 0.0 -
ONE-FFI Buy 25/06/25 - 1.2 0.4 -
KKP MP Buy 19/11/25 - 04 0.0 -
ABGFIX-A Buy 22/01/26 - 27 04 -
UGIS-N (Closed) 19/01/24 18/03/26 - - 7.0
K-GDBOND-A(A) (Closed) 25/06/25 18/03/26 - - 25
Global Equity + Alternative

ES-INDAE Buy 13/02/25 - (7.4) 1.0 -
KFCYBER-A Hold 24/09/25 - (16.3) 3.6 -
MEGA10AICHINA-A Buy 05/11/25 - (17.3) (0.8) -
MRENEW-A Buy 26/11/25 - 19.8 1.2 -
Principal VNEQ-A (3rd) Buy 28/01/26 - (1.3) 0.8 -
ONE-RAREEARTH Sell 11/02/26 - 8.0 (2.3) -
KFCYBER-A (2nd) Sell 04/03/26 - 71 3.6 -
MEGA10AICHINA-A (2nd) Buy 04/03/26 - (0.5) (0.8) -
KKP SEMICON-H Sell 11/03/26 - 221 3.6 -
ES-GRID Sell 02/04/26 - 8.1 0.3 -
MJAPAN Buy 08/04/26 - (0.4) (0.6) -
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 - = 14.7
KT-ENERGY (Closed) 27/08/25 08/10/25 - - 1.0
KT-WTAFA (Closed) 19/01/25 05/11/25 = = 71
ES-Healthcare (2nd) (Closed) 14/05/25 19/11/25 - - 27.3
SCBASHARES(A) (2nd) (Closed) 14/05/25 28/01/26 - - 31.3
ES-Healthcare (1st) (Closed) 27/111/24 04/03/26 - - 8.6
UGD (Closed) 25/06/25 11/03/26 = = 6.1)
ASP-DIGIBLOC (Closed) 11/02/26 01/04/26 - - (5.7)
Other

K-PROPFA(D) (1st) Buy 02/01/24 - 14.8 15 -
MGALL-UH Buy 25/02/26 - 1.7 (0.3) -
ES-ULTIMATE GA1 Buy 25/03/26 - 14 0.4 -
ES-ULTIMATE GA2 Buy 25/03/26 - 26 0.6 -
ES-ULTIMATE GA3 Buy 25/03/26 - 3.2 0.7 -
K-PROPFA(D) (3rd) (Closed) 28/02/24 21/05/25 - = 34

Sources: Bloomberg, ttb wealth (Survey date: 22 Apr)
Note: uuzihmnaviinlsmumsedienuy ilasaiminduniwdidadilumnzaniuaorunisal, uaziiamiannszqudmiunisidildasmululaniaiig

haulalussazdranidn (@usunadanagns adndauludlalumindnlyl)

ttb wealth research 8 2Q26
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Tactical Portfolio

Previously Present

MEGA10AICHINA-A 7.5 MEGA10AICHINA-A 7.5
ES-INDAE 5.0 ES-INDAE 5.0
Principal VNEQ-A 5.0 Principal VNEQ-A 5.0
KKP SEMICON-H 5.0

KFCYBER-A 7.5 KFCYBER-A 25
MRENEW-A 7.5 MRENEW-A 7.5
ES-GRID / A-GRID 2.5

ONE-RAREEARTH 5.0

K-PROPI-A(D) 5.0 K-PROPI-A (D) 5.0
ONE-FFI / ABGFIX-A 10.0 ONE-FFI/ABGFIX-A 10.0
ES-CASH / KKP MP 40.0 ES-CASH /KKP MP 57.5

Source: ttb wealth

ttb wealth research 9 2Q26
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EPS growth by Bloomberg
132.4 1 STAR 50
m MSCI China A

2026F 2027F 2028F

Idsudselomtanangnoemand
va93uluszez 5 1 1) nasnuamu
lunsza1u STAR Market finnauin
Wi “Nasdag 2895W 49570570
gamwn TN aafidn liden
271 Semiconductor, Al, Cloud,
Biotech, WA E9E%, 189
gaelna 2) uww 5 Jasnan 4
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Sustainable Energy Equity

MRENEW-A

EPS growth by Bloomberg
= MSCI Global Alt. Energy
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Short Term Bond

KFSMART-A
Others BBB
0,
2% 0% A Inter.
18% 29%
AA
1%
AAA

50%

LﬁammL?}m"l&ivl,éfa%ivlna@l”'sﬁn
sioly) KFSMART-A faidunitslu
\n3asilafiusuiionuanuFnei
onaAeduluszozdremin ﬁi‘nﬁaa
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ES-STARTECH: nasnuilladaviai/3s Star50 Chinese Technology * %

= lasulseloaiannanansenansvasdnlnszas 5 1: 1) naanuasnulunizan STAR Market mﬂmmummw “Nasdaq
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Rudanamansalunisvri lsvasussnlag s

— amﬂumaenaonuﬁan ﬂa\‘]'ﬂu‘lﬂﬂﬂ (ammumﬂmaawam) fa Premia China STAR 50 ETF (9151 HK) snavluﬂaﬂmmamﬂﬂ
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Fund Information:

SLAUAMNLHES 6
N U 11N
a a 1 =) a
JeuzaTUduaII AL lasun@ T+3
FX Hedging Policy lasdnd Aaunivua
ANALIYH (NBINUAAN) us$
fn g3 1.00%
f b naan —
' a A a =
drrsanlaunSuniivannnamu 1.26%/)*

*numyaduiaud, gamuarsinmdaysluniifedoiug neudaduleamu

Master Fund ’s Portfolio:

Performance

(%) Fund Category
3 Months -7.03% 4.19%
6 Months 4.18% 5.70%
1 Year 40.53% 53.16%
3 Years (p.a.) 1.68% 23.25%

5 Years (p.a.) — —

data as of 23 Apr, Category: Technology Equity

Master Fund ’s Top Holding:

., _Industrials
Materials 29, Others
Consumer 2% 1%

discretionary
3%

Health care
7%

Information
Technology
85%

Sources: Bloomberg, Morningstar, AMC
Note: data as of Mar 26

Cambricon
Technologies-A  Hygon
7% Information
Technolo-A

7%
Semiconductor
Manufacturin-A

6%
Montage
Technology

5%

Advanced Micro-

Fabrication-A
5%

Others
67%

Verisilicon
Microeletroni-A
3%

~ § [y Y o g Y ' o a
ﬂ']iad“q%&lﬂ?']&llaﬂ\‘l Ead“q%ﬂ']‘iﬁﬂﬂ'\“llﬂ%ai%ﬂ%ﬂaa%%']%iﬂmﬂslﬁ) ﬂa%ﬂqiﬁﬂa%‘lﬁ]aﬂ"q%
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Fund Information:

sraUANALEYS 7
Lﬁuamufuﬁﬁ 110
3202 IATUSUAT DA T+5
FX Hedging Policy GEHII
aNaLIL (NBINUnan) uss$
anlgdnaanitn 1.50%"
flddnenaan —
ﬂ'wm‘suLﬁwﬁﬁumﬁumnnamu 1.96% ol

a oA e w = o CP 4 . o« a
*E’J&lﬂ’IHHRﬂWLWNLLﬂ’J, Eamumiﬂnmmaynluﬂmaaﬂjmm ﬂa%ﬂﬂﬂulilﬂd“{!%

Master Fund ’s Portfolio:

Performance

(%) Fund Category
3 Months 12.13% 9.10%
6 Months 18.11% 16.36%
1 Year 61.05% 75.52%
3 Years (p.a.) 7.91% 3.94%
5 Years (p.a.) 3.40% -4.19%

Master Fund ’s Top Holding:

data as of 23 Apr, Category: Global Equity - Alternative Energy

Others

USA
42%

Nextera
Energy

First Solar
5%

National
Grid
4%
Others
76%
France
9% 1%
Sources: Bloomberg, Morningstar, AMC
Note: data as of Mar 26
a { [ o o g v @ 1 o A
ﬂ’]ﬁﬂ\‘i?!%&lﬂ')’]&ltaﬂ\‘l Q&\W!%ﬂ']iﬁﬂ‘ﬂ’l?.laﬂai%ﬁ%daa?j‘ﬂﬁ‘%slﬁL‘?.I’]SIQ ﬂ'é]%ﬂ’ﬁ@lﬂﬂ%i‘ﬂ&\‘l?!%
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% ok
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Fund Information:

SEAUANLHYS 4

LIURIN WU —

Uz AU U LAY Taovialy T+1

FX Hedging Policy NauNInae
ANALIU (NBINUWAN) —
enlgansanth —
alginenaan —
' a A a = .

ATITNLIINNTINALINNGINY 0.30% ¢iail

amEyadiaug, tjamumiﬁnmﬁaya’lwﬁaﬁaﬁ‘mm audaiulanimu

Fund Breakdown:

Performance

(%) Fund Category
3 Months 0.30% 0.13%
6 Months 0.66% 0.47%
1 Year 1.57% 1.31%
3 Years (p.a.) 2.06% 1.74%
5 Years (p.a.) 1.56% 1.25%

data as of 24 Apr, Category: Short Term General Bond

Foreign Position:

BBB  Others
0% 2%

A Inter.
29%

1%

AAA
50%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of Mar 26

Qatar
10%
Singapore
9%
UK
6%
U.A.E.
3%
Others Hong Kong
70% 2%

a { 1% = [ o g o o ' o a
ﬂ"lsaﬁ"q%&lﬂ')'\&llaﬂ\‘] aaﬁn%ﬂ"Jiﬁﬂ'ﬂ’l“ﬂaﬁa‘l%ﬁﬂﬁaaﬁ%ﬁ]%‘lﬁlmqiﬂ ﬂﬂ%ﬂ'ls@lﬂa%sli]ad"q%

ttb wealth research

13

2Q26



UDDEILASUYND
lazn1savnuyovlan



asUyuuavdadacdioquovlan wealth.

Global Economy
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PRESIDENTIAL ACTIONS

Presidential Determination Pursuant to

Section 303 of the Defense Production Act of
1950, as Amended, on Grid Infrastructure,
Equipment, and Supply Chain Capacity

Presidential Memoranda April 20,2028

Source: Whitehouse
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Exports (nominal US$ growth) (1.5) 5.9 12.6 11.2 8.8 (1.6) 1.4 3.0 3.0
Imports (nominal US$ growth) (3.8) 5.6 134 15.8 123 (2.3) 1.3 3.1 3.1
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Co-payment Impact To GDP
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Tourist Number Compare To Pre-Covid Tourist Number In Jan-Feb Across Years
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Impact to SET’s EPS If Conflict Prolong To 6 Month

Scenario Analysis
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This report is prepared and issued by ttb wealth securities public company limited
(ttbwealth) which is owned 99.97% by TMBThanachart Bank Public Company Limited
(TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public
Company Limited (TTB) and its group companies. Copyright © ttb wealth 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
ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb
wealth”) 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.

ttb wealth 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 BUY's 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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