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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
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Ex 3: Tactical Portfolio (Start at 100 Bt)
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Source: ttb wealth, Bloomberg
Note:  Use estimate return before expense and tax, as of 11 Jun 26
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Ex 4: 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
ES-HEALTHCARE

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

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

Buy
Buy
Buy
Buy
Buy
(Closed)
(Closed)

Buy
Sell
Buy
Buy
Buy
Buy
Hold
Hold
Hold
Buy
Buy

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

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
27/05/26

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
27111124
25/06/25
11/02/26
11/02/26
04/03/26
11/03/26
02/04/26

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

4.1
3.6
0.5
5.0
14

26
37
6.6
76

0.0

(0.5)
0.0

(0.3)
03

06
0.7)
03
(1.1)
06
03
(0.7)
08
1.0
19
05

0.1
0.2
04
04

7.0
2.5

0.1
0.1
26

10.9
7.4

137
6.7
9.9

147
1.0
7.

27.3

313
86

6.1)
(5.7)
86
8.3
304
102

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

]
S 1

SET ﬂum’maumnmaauammaﬂ GI%W]E’J% NEI ‘YIN']%N'] "il'lﬂﬂ'ﬁl{i]i'i]'l‘liiilﬂil\‘l ﬁ‘ﬁiﬁ‘i NN LLawmsmaemmwaﬂm
GRIZRREY ‘l%ﬂa’lﬂﬂﬂﬂ’ﬁﬁ% ﬂ\‘l%% LLNﬂ’]Wiu wﬁ“ ﬂ’li]lM%ﬂ’]il.Lﬂ’N@]') f\]’]ﬂi]ﬁ]i]il seasonal, LL%’JT%Nﬁ%’]ﬂ’]iﬂaﬂ\‘lﬂiwlﬂﬂ
wanaz hawkish °J.l% LLRwﬂ’J’]NG\\‘]ﬁ’J“]JE)\‘]‘H% ﬂﬂiﬂﬂ%ﬁat%aﬂ%ﬂ@ldll@l@l%ﬂ Ll(illi'lﬂ']ﬂilwllﬂ’m(ﬂ’ﬁ]’lﬂﬂ uawtﬁumw stock
rotation 11]%11/]% Post-War Play u,am% laggard Li'lil\‘l‘i.liﬂﬂiaﬂa'l\‘]"ﬂﬂd%'lﬁ%ﬂad‘ﬂ%‘ﬂ%aﬂ‘ﬂ 75-95% EMRILHAADUUNWY DI

HABNIIRIT W ZEAL %iJ@'I\‘iI.LGIGI%ﬂ aﬂ‘l%ﬂiaﬂ +11.3% ©19 +37.3% vs SET TRI 7] 30.4% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic Model WM oM YT _Quarile
130 - Target SET TRI Sustain 0.5% 2.9% 12.6% 11.3% 4.00
Quality 1.6% 77% 171%  19.0% 3.00
120 1 Dynamic 3.0% 11.7%  25.7%  27.6% 1.00
110 1 j"' Target 40% 164% 342% 37.3% 1.00
100 P Nz SETTRI  1.9% 127% 30.6%  30.4%
90 - Relative To SET TRI
Model W, 3| M|
80 1
Sustain -1.4% -9.8% -181% -19.1%
70 A
Quality -03% -5.0% -13.6% -11.4%
60 . . : .
D 1.19 -1.09 -4.99 -2.79
Jan-24 Oct-24 Aug-25 Jun-26 ynamic % % % %
Target 2.1% 3.7% 3.5% 7.0%
Source: ttb wealth Source: ttb wealth, *Note: suaUNaaaULN® Lﬁmﬁuurﬁ"ﬂnamuiwﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2026F 2027F 2028F Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 5.9 4.8 4.8 EPS Grow th (%) 8.0 121 7.8
PE (x) 10.8 10.2 9.6 PE (x) 15.3 12.7 11.5
EV/EBITDA (x) 55 5.2 4.9 EV/EBITDA (x) 12.0 10.5 9.4
P/BV (x) 3.7 3.4 3.2 P/BV (x) 3.5 3.3 3.0
Div yield (%) 5.5 5.8 6.1 Div yield (%) 35 3.8 4.2
ROE (%) 17.2 22.2 22.2 ROE (%) 15.2 19.4 19.6
Portfolio Weight (%) Portfolio Turnover 134.3% Portfolio Weight (% Portfolio Turnover 153.4%
Equity (%) 72%|% Buy 58.8% Equity (%) 82%|% Buy 69.2%
Cash (%) 28%|% Sell -75.5% Cash (%) 18% | % Sell -84.2%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2026F 2027F 2028F Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 13.5 12.3 9.8 EPS Grow th (%) 27.5 20.4 17.5
PE (x) 18.7 15.1 131 PE (x) 33.3 241 18.9
EV /EBITDA (x) 14.7 12.2 10.5 EV /EBITDA (x) 27.0 20.2 16.1
P/BV (x) 4.5 3.9 34 P/BV (x) 9.7 7.7 6.2
Div yield (%) 3.2 35 3.8 Div yield (%) 25 2.8 3.2
ROE (%) 15.2 19.2 19.5 ROE (%) 21.0 26.5 27.4
Portfolio Weight (%) Portfolio Turnover 75.6% Portfolio Weight (% Portfolio Turnover 203.3%
Equity (%) 84%|% Buy 37.5% Equity (%) 95% (% Buy 104.3%
Cash (%) 16% | % Sell -38.1% Cash (%) 5% |% Sell -99.0%
Source: ttb wealth estimates Source: ttb wealth estimates
Note: msﬁwmm "Key Ratio” 21835 - ‘Weighted Average” 91N Ratio Note:  As of 15 Jun 2026

e mwunamu swwuluwawamu
Note:  %Buy LAz %Sell mmmmﬂunuuuaaﬂmwmu

ttb wealth research 5
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Mornir}gstar Past Performance (%) SI?:;EE
Rating

ASP-THGEQ-A ** 27.0 35.5 14.5 324 38.7 (6.4) (26.4) (10.1) (8.0) 30.6 1.0 2.0
ES-THAICG > % Kk ok 10.6 33.3 13.3 323 45.0 6.5 (5.3) 26 (12.1) 23.3 1.6 1.6
K-SELECT-A(D) * %k 5.9 323 16.0 29.9 40.1 (3.5) (185) (12.0) (14.3) 24.4 1.2 2.0
TEF * %k 76.8 32.0 13.5 29.8 41.7 22 (13.4) 0.3 (13.8) 255 1.3 1.6
SCBTHAICGA > % d Kk ok 14.5 32.0 12.9 30.7 42.7 9.1 (2.0) 44 (7.0) 24.2 14 21
K-EQUITY * %k 15.9 32.0 12.9 30.5 445 1.6 (12.1) (5.1) (12.1) 23.8 14 2.0
VEOCUS-D * 5.7 31.8 13.4 30.5 na na na na na na na 1.6
ES-EQUITY > %k ok 12.7 31.6 12.9 30.1 46.4 5.5 (7.9) 51 (12.1) 23.3 1.5 1.2
RKE4 ok k 6.4 31.6 12.9 30.1 na na na na na na na 2.0
UVALUE-DIV-LD * Kk 22.7 31.5 13.3 30.1 na na na na na na na 21
ASP-T12 12234 11.1 314 16.6 275 352 (1.1)  (25.1) 1.9 2.3 26.0 1.0 2.0
K-STEQ-A(A) > %k ok 424 30.9 12.7 29.3 43.3 1.3 (11.2) (5.0) (14.3) 23.3 1.5 2.0
K-20SELECT-A(D) ** 14.2 30.8 11.9 28.8 42.8 2.3 na (6.3) (11.8) 23.3 14 1.9
K-GROWTH-A(D) * Kk 14.7 30.8 12.9 294 43.8 1.7  (10.8) (5.1) (12.4) 24.4 14 1.9
UTCG-LN ok k 59.7 30.7 13.4 29.0 38.9 na (14.1) na na 254 1.2 1.6
SCBLTSET(SSFE) * %k 10.7 30.6 14.8 29.0 47.5 na (7.7) na na 23.5 1.6 0.5
PRINCIPAL DEF 0 $.2.2.0 4 141 30.5 141 28.8 45.0 na (7.3) na na na na 1.1
ES-EQDIV > %k ok 22.0 30.3 12.8 28.7 444 4.5 (8.9) 45 (12.6) 23.9 14 1.7
SCBSET-SSFX * %k 13.0 30.2 14.7 28.7 46.8 3.6 (8.0) 1.5 (14.3) 235 1.5 0.8
SCBSET * %k 23.1 30.2 14.7 28.7 46.9 3.7 (7.8) 1.6  (14.2) 23.5 1.5 0.8
PRINCIPAL TEQAF-T 12234 25.1 30.2 14.0 28.5 44.6 4.5 (8.4) 1.7 (8.0) 234 1.5 1.2
SCBDV > %k ok 8.4 29.7 13.0 28.2 44.9 4.8 (8.1) 1.6  (12.2) 24.5 14 1.3
SCBLT2 * %k 28.8 29.6 13.0 28.0 445 24  (11.6) 0.1 (17.3) 249 14 21
TDF * Kk 4.2 29.6 12.7 275 39.3 na (13.2) na na 26.0 1.2 1.6
TDSThaiESG-A n.a. 13.2 29.6 19.3 30.5 46.8 na 4.8 na na 20.0 1.8 25
1st Quartile Average 22.1 29.5 13.3 27.9 421 1.1 (10.6) (0.7) 17.0 23.8 1.3 221 29.5
2nd Quartile Average 15.2 26.2 1.7 24.9 40.2 1.1 (9.4) 0.7 17.5 22.2 1.2 15.2 26.2
3rd Quartile Average 18.1 20.5 9.7 19.8 30.6 (0.6) (9.7) (2.8) 15.4 20.0 1.5 18.1 20.5
4th Quartile Average 12.6 13.6 7.5 13.6 21.9 (3.0) (12.6) (5.8) 19.3 18.6 1.5 12.6 13.6

Source: Morning Star, Bloomberg As of 15 Jun 2026

Note: nanauununasunuiuinenwue (lasliTw LTF, RMF uaz ETF) uty Quartile i 1-4 9nauaudfige-utiga
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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 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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