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Ex 1: Tactical Portfolio

Previously This Week

MJAPAN 5.0 MJAPAN 5.0
MEGA10AICHINA-A 7.5 MEGA10AICHINA-A 7.5
TCHCLEAN 2.5 TCHCLEAN 2.5
ES-INDAE 5.0 ES-INDAE 5.0
Principal VNEQ-A 5.0 Principal VNEQ-A 5.0
KFCYBER-A 2.5 KFCYBER-A 2.5
MRENEW-A 7.5 MRENEW-A 7.5
LHGAS 2.5 LHGAS 2.5
ES-HEALTHCARE 2.5
K-GDBONDUH 5.0 K-GDBONDUH 5.0
ONE-FFI/ ONE-FFI /
ABGFIX-A 10.0 ABGFIX-A 10.0
ES-CASH / KKP MP 47.5 ES-CASH/KKP MP 45.0

Source: ttb wealth

Ex 2: Regional Valuation

12M Forward PE (x)

39
34
29
24
19

min ®mMax-Min (10 Years) < Present ©Avg

N
N
©

us

O T « € zZ £ < T &8 O T
Qa o h g £ = 9 % g 5 o §
o I Q [} (0] c

5 = O S o - § F £ S oS
o < ] T r O]

Source: Bloomberg
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

Note:

TTB WEALTH RESEARCH
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Ex 3: Tactical Portfolio (Start at 100 Bt)

(Bt)
115 -

110 -
105 -
100 -
95 -

90 -+

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

Source: ttb wealth, Bloomberg
Note:  Use estimate return before expense and tax, as of 20 May 26

Ex 4: Janus Henderson Global Life Sciences

(Master Fund of ES-HEALTHCARE)

Sub-Industry allocation (%)
Fund Index

Biotechnalogy ] L] 35.15 16.03
Pharmaceuticals ] [ ] 32.70 47.42
Health Care Equipment ] [ ] 13.38 13.24
Managed Health Care ] [} 6.09 6.21
Life Sciences Tools & Services ] [ ] 4.67 6.82
Health Care Distributors ] L] 2.02 2.80
Health Care Supplies |® 192 255
Health Care Services [1® 172 345
Health Care Facilties | 170 1.03
Health Care Technology : (%) 039 045
0 20 30 40

Source: Master Fund
Note Index = MSCI World Health Care

Ex 5: Janus Henderson Global Life Sciences

(Master Fund of ES-HEALTHCARE)

Top holdings (% Fund

Eli Lilly & Co 8.88
Johnson & Johnson 6.93
AstraZeneca PLC 4.40
UnitedHealth Group Inc 4.31
AbbVie Inc 3.93
REVOLUTION Medicines Inc 297
Novartis AG (ADR) 2.72
Argenx SE (ADR) 2.52
Thermo Fisher Scientific Inc 2.42
Praxis Precision Medicines Inc 2.36
Total 41.44

Source: Master Fund

ZEAL: SET i1 NEW HIGH Tusauna1 140 dlani

SET ‘ﬂsumﬂuumum@ raeagigalndluseuifion 3 I (‘ma 7
140 aﬂm%) mnmﬁawmuuan M3A39aNT39-8w3u @
widauazdanuAuninatnidaiines LLE]“‘ﬂ’]VLi‘]Ji‘ISJ'YIﬁ]@W]”LUUu
dnaszmenwalnfuwa liuia ﬂuulﬁuuiaﬂﬂiummu
smuzdasuaoly Asslesuussdsdaiiios 99n GDP Nudouss,
duay FDI vhad@lwi_uszanasnanszduiassgiafiadudu
wanaNdt winwuaLawill ANMULFLINYYU 'DELTA AzNABan
9N SET50 flazdnnaadatnaann LﬂuLLimuuLm sentiment
9t mmmuaou‘mnummmqﬂm waY maﬂmummmu
lunsey 8o-95% dia'l mmuNaﬂammumamwumsaaﬂu
ZEAL %U@]GLL@]@]‘H’ﬁ E]?Jluﬂiall +10.7% 10 \‘] +29.7% vs SET TRl
7 26.9% (Ex1.2)
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Ex 6: Individual Fund Recommendations

Recommendation

Open Position

Close Position

Return to Date

Change From
Previous Week

Realized Return

Fixed Income
ES-CASH
ONE-FFI

KKP MP
ABGFIX-A
K-GDBONDUH
UGIS-N
K-GDBOND-A(A)

Global Equity + Alternative

ES-INDAE
KFCYBER-A
MEGA10AICHINA-A
MRENEW-A

Principal VNEQ-A (3rd)

MEGA10AICHINA-A (2nd)

MJAPAN
ES-STARTECH
LHGAS
TCHCLEAN

KFGBrand-A
SCBCHEQA
KT-Green-A (3rd)
KF-HJAPAND
K-GSELECT

Principal VNEQ-A (4th)
SCBASHARES(A) (1st)
ES-STARTECH
SCBEV(A)
KT-ENERGY
KT-WTAI-A
ES-Healthcare (2nd)

SCBASHARES(A) (2nd)

ES-Healthcare (1st)
UGD
ASP-DIGIBLOC
ONE-RAREEARTH
KFCYBER-A (2nd)
KKP SEMICON-H

ES-GRID

Other
K-PROPI-A(D) (1st)
MGALL-UH
ES-ULTIMATE GA1
ES-ULTIMATE GA2
ES-ULTIMATE GA3
K-PROPFA(D) (3rd)
K-PROPI-A(D) (1st)

Buy
Buy
Buy
Buy
Buy
(Closed)
(Closed)

Buy
Hold
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)

Sell
Buy
Buy
Buy
Buy
(Closed)

(Closed)

02/01/24
25/06/25
19/11/25
22/01/26
20/05/26
19/01/24
25/06/25

13/02/25
24/09/25
05/11/25
26/11/25
28/01/26
04/03/26
08/04/26
29/04/26
13/05/26
13/05/26

14/08/24
05/03/25
17/01/25
13/11/24
18/09/24
22/10/24
19/03/25
20/08/25
30/07/25
27/08/25
19/01/25
14/05/25
14/05/25
27/11/24
25/06/25
11/02/26
11/02/26
04/03/26
11/03/26
02/04/26

02/01/24
25/02/26
25/03/26
25/03/26
25/03/26
28/02/24

02/01/24

18/03/26
18/03/26

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
04/03/26
11/03/26
01/04/26
29/04/26
29/04/26
29/04/26
29/04/26

21/05/25
20/05/26

40
34
05
46

0.1)

(11.4)
1.2
(16.1)
225
4.4)
0.9
0.1
19.3
13
2.3)

13.9
3.7
29
54
6.5

0.0
0.3
0.0
0.4
0.6

06
3.0
0.6)
0.3)
2.3)
0.6)
2.3
42
(2.9)
08

0.7
04
0.6
0.9
1.0

7.0
25

0.1
0.1
26

10.9
7.

137
6.7
9.9

147
1.0
7.

27.3

313
86

®6.1)
(5.7)
86
83
304
10.2

34
13.2

Sources: Bloomberg, ttb wealth estimates

Note:  Use estimate return before expense and tax

ttb wealth research
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ZEAL Performance

SET ﬂiﬂ@l']’il}%ﬁl'lﬂﬂ’lﬂ ﬂﬂ%ﬂﬁdﬂﬂiﬂ“i%iaﬂlﬂaﬂ 31 'il'lﬂﬂ’]iﬁ)ii)'\ﬁ‘lﬂiﬁ‘i DNIN ‘nﬂu%mmamaa ILaz sentiment vmian
‘nﬂsnmmmmmsa mmmﬂaaﬂmﬂ‘lu fﬂmmwoamamao 310 GDP YILL‘D\‘ILW\‘I #2182 FDI °{l’]ﬁﬂﬂ‘l1ﬁ&| ummmmsmmu
Lﬂiiﬂ'ﬁﬂﬂ‘nlﬂ&lﬂ% wananh mnwuaﬂmwﬂﬂ ﬂ’J'lNLaild‘Yl‘H% DELTA az#igaaanain SET50 nmmnﬂaaamamn 728
RBWHUIFLINIARING Li’ﬁ]\‘]ﬂ\‘]&la\‘]ﬂ’)ﬂﬂﬂﬁla’]ﬂﬁ%vlﬂﬂ Ltawﬂ\‘]ﬂﬂﬁ?%ﬂ'ﬁadﬂﬂiuﬂiaﬂ 80-95% (510111 AMIUNAADUUNWY DI
HABNIIRIT W ZEAL %iJ@'l\‘iLLGIGI%lI aﬂ‘l%ﬂiaﬂ +10.7% ©19 +29.7% vs SET TRI YI 26.9% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model ‘ 1w‘ 3M‘

Sustain 08%  00% 13.0% 10.7%
Quality 18%  01% 156%  16.0%
Dynamic  31%  1.8%  22.0%  22.3%
Target 42%  6.0% 255%  29.7%
SET TRI 22%  7A% 27.0%  26.9%
Relative To SET TRI

Model  1W  3M  6M  YTD
Sustain 4%  TA%  -14.0% -16.2%
Quality 04%  -7.0% -113% -10.9%
Dynamic ~ 0.9%  -5.3%  -4.9%  -4.6%
Target 2.0% -1.1% -1.4% 2.8%

6M ‘ YTD ‘ Quartile*

4.00
3.00
2.00
1.00

o o A a o @
Source: ttb wealth, *Note: auaUNafaULN Luamwnunamui’mv;u‘lm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
130 - Target SET TRI
120 -
110 A
"
100 pAN Ny 1
90 -
80 1
70 A
60 : : .
Jan-24 Oct-24 Jul-25 May-26
Source: ttb wealth
Ex 1.3: Sustain & Sustain+
Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 9.0 4.5 5.1
PE (x) 10.6 10.1 95
EV/EBITDA (x) 7.3 6.9 6.5
P/BV (x) 33 3.1 2.9
Div yield (%) 6.3 6.6 7.0
ROE (%) 16.6 20.7 20.7
Portfolio Weight (%) Portfolio Turnover 105.4%
Equity (%) 86% (% Buy 52.4%
Cash (%) 14% | % Sell -53.0%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 12.9 11.0 10.0
PE (x) 17.6 14.3 12.2
EV /EBITDA (x) 14.4 12.0 10.2
P/BV (x) 4.3 3.7 3.2
Div yield (%) 35 38 4.2
ROE (%) 14.8 18.3 18.7
Portfolio Weight (%) Portfolio Turnover 63.0%
Equity (%) 96% (% Buy 32.8%
Cash (%) 4% (% Sell -30.2%

Source: ttb wealth estimates

Note: msﬁwmm "Key Ratio” 21835 - ‘Weighted Average” 91N Ratio

e mwunamu swwuluwawamu
Note:  %Buy LAz %Sell mmmmﬂunuuuammwmu

Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 8.8 10.9 7.7
PE (x) 14.0 11.9 10.8
EV/EBITDA (x) 11.2 9.9 8.8
P/BV (x) 3.2 3.0 2.7
Div yield (%) 4.1 4.4 47
ROE (%) 14.7 18.4 18.5
Portfolio Weight (% Portfolio Turnover 137.7%
Equity (%) 93%| % Buy 66.8%
Cash (%) 7% % Sell -70.8%
Ex 1.6: Target & Target+

Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 24.0 18.7 16.6
PE (x) 31.1 22.8 17.9
EV/EBITDA (x) 25.0 18.9 15.0
P/BV (x) 9.0 7.3 5.9
Div yield (%) 2.7 3.0 34
ROE (%) 20.5 25.9 26.8
Portfolio Weight (% Portfolio Turnover 201.2%
Equity (%) 95% |% Buy 103.3%
Cash (%) 5% |% Sell -97.9%

Source: ttb wealth estimates
Note:  As of 25 May 2026

ttb wealth research
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar

Fund Code

Rating 3y 2025 2024

ESTHAICG - 104 308 45 202 369 58  (53) 26 (121) 239 12 16
e — Ak 259 208 12 262 272 (74) (264) (104) (80) 316 05 20
TDSThaiESGA na. 132 202 81 326 433 - 48 ; - 19.9 17 3.0
e Ak 155 292 41 204 346 09 (121) (51) (121) 249 1.0 20
VFOCUS.D *k 56 200 48 282 361 15 (113) (22) (127) 243 11 16
RKF4 - 63 288 40 287 341 08 (125 (47) (121) 249 1.0 20
UVALUE-DIV-LD Ak 222 288 47 278 354 09 (121) (23) (135) 244 1.0 2.1
TEF Aok 748 286 42 260 326 14 (134) 03 (138) 266 038 16
K-20SELECT-A(D) * 139 283 33 269 340 17  (97) (63) (118) 240 1.0 1.9
— - 278 282 53 278 365 22 (119) 00 (131) 244 12 2.1
ES-EQUITY Kk ok 124 282 43 277 363 50 (7.9) 51  (121) 241 11 12
——_ Akkkk 141 281 37 266 329 84  (20) 44  (7.0) 245 1.0 2.1
K-STEQ-AA) Kk 415 280 40 277 346 06 (112) (50) (143) 239 11 20
K-GROWTH-A(D) Ak 144 280 34 280 337 09 (10.8) (51) (124) 255 1.0 1.9
PRINGIPAL DEF xkxdkx 138 276 46 269 356 53  (73) 28  (7.2) 238 11 11
—— - 106 273 26 246 287 02 (148 (04) (132) 257 09 2.1
UTCGLN Kok 581 272 37 249 296 09  (141) (0.0) (131) 264 07 16
I - Kkkk 245 272 43 266 350 42  (84) 17  (80) 241 11 12
SCBLTSET(SSFE) Kok 104 274 49 263 368 37 (1.7) 22 (137) 244 11 05
—— Kkkk 215 270 32 263 344 40 (89) 45 (126) 247 1.0 17
K-SELECT-A(D) Ak 59 269 33 262 201 (47) (185 (120) (143) 246 08 20
——— Akkkk 146 269 75 296 446 110 71 16  (54) 210 15 27
SCBSET-SSFX - 127 268 48 259 362 32  (80) 15 (143) 244 11 0.8
—— - 225 268 48 259 363 33  (7.8) 16 (142) 244 11 0.8
SCBDV Kk k 82 268 33 271 348 42  (81) 16 (122) 254 1.0 13
1st Quartile Average 0 . 205 266 38 258 336 13 (97) (0.5 170 244 13
2nd Quartile Average 0 - 173 238 29 237 307 12 (99) 06 169 232 1.4
3rd Quartile Average 0 . 168 186 13 195 240 (0.5) (99) (31) 162 209 15

0 - 122 124 (06) 136 164 (28) (129) (55 192 197 15

4th Quartile Average

Source: Morning Star, Bloomberg As of 25 Mayr 2026
Note: wanauununasmurniulnonsnue (laslisw LTF, RMF uaz ETF) uiid Quartile i 1-4 3nauauinge-utfige
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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.

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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