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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
ES-INDAE 5.0 ES-INDAE 5.0
Principal VNEQ-A 5.0 Principal VNEQ-A 5.0
DAOL-VOLT 2.5 DAOL-VOLT 5.0
MRENEW-A 5.0 MRENEW-A 5.0
ES-GRID 2.5 ES-GRID 25
TCHNEWENGY 2.5 TCHNEWENGY 2.5
ES-HEALTHCARE 2.5 ES-HEALTHCARE 2.5
ONE-RAREEARTH 2.5 ONE-RAREEARTH 25
K-GDBONDUH 10.0 K-GDBONDUH 15.0
ES-CASH / KKP MP 50.0 ES-CASH /KKP MP 42.5

Source: ttb wealth

Note: -

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: ttb wealth, Bloomberg
Note:  Use estimate return before expense and tax, as of 18 Aug 26
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Ex 4: 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 - 4.2 0.0 -
KKP MP Buy 19/11/25 - 0.7 0.0 -
K-GDBONDUH Buy 20/05/26 - 1.6 0.2) -
UGIS-N (Closed) 19/01/24 18/03/26 - - 7.0
K-GDBOND-A(A) (Closed) 25/06/25 18/03/26 - - 2.5
ONE-FFI (Closed) 25/06/25 08/07/26 - - 6.3
ABGFIX-A (Closed) 22/01/26 08/07/26 - - 75
Global Equity + Alternative

ES-INDAE Buy 13/02/25 - (4.8) 0.3 -
MEGA10AICHINA-A Buy 05/11/25 - (19.9) (11.6) -
MRENEW-A Buy 26/11/25 - 15.7 (4.1) -
Principal VNEQ-A (3rd) Buy 28/01/26 - (7.9) 1.0 -
MEGA10AICHINA-A (2nd) Buy 04/03/26 - (3.6) (11.6) -
MJAPAN Buy 08/04/26 - 9.5 0.3 -
TCHCLEAN Buy 13/05/26 - n.a. n.a. -
ES-HEALTHCARE Buy 27/05/26 - 12.9 1.7 -
ONE-RAREEARTH Buy 17/06/26 - (16.9) 1.8 -
ES-GRID Buy 17/06/26 - (5.3) (4.3) -
DAOL-VOLT Buy 24/06/26 - (10.8) (6.5) -
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 - - 13.7

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-WTAI-A (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) 27/11/24 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)
ONE-RAREEARTH (Closed) 11/02/26 29/04/26 - - 8.6

KFCYBER-A (2nd) (Closed) 04/03/26 29/04/26 - - 8.3

KKP SEMICON-H (Closed) 11/03/26 29/04/26 - - 30.4

ES-GRID (Closed) 02/04/26 29/04/26 - - 10.2

KFCYBER-A (Closed) 24/09/25 17/06/26 - - 5.8

ES-STARTECH (Closed) 29/04/26 01/07/26 - - 48.6

LHGAS (Closed) 13/05/26 13/08/26 - - (1.2)
Other

MGALL-UH Buy 25/02/26 - 5.0 0.4 -
ES-ULTIMATE GA1 Buy 25/03/26 - 6.0 (0.4) -
ES-ULTIMATE GA2 Buy 25/03/26 - 9.9 (0.6) -
ES-ULTIMATE GA3 Buy 25/03/26 - 1.7 (0.8) -
ES-MAGIC Buy 24/08/26 - n.a. n.a. -
K-PROPI-A(D) (3rd) (Closed) 28/02/24 21/05/25 - - 3.4

K-PROPI-A(D) (1st) (Closed) 02/01/24 20/05/26 - - 13.2

Sources: Bloomberg, ttb wealth estimates
Note:  Use estimate return before expense and tax

ttb wealth research 3
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Ex 5: Annenberg Survey (1)

Opposition to Local Data Centers Rose Sharply; Views of Al Overall Held Steady
Percent of U.S. adults, February-March 2026 vs. June-July 2026

Oppose new data centers
in their area

Government has done 68%

too little to regulate Al 65%

Al's impact on the U.S. 39%

will be negative 4%

0% 25% 50% 75%

B February-March 2026 [} June-July 2026

* Statistically significant increase from March
Source: 10D Mational Survey, Jun.-Jul. 2026. N = 1,320, MOE = +/- 35
© Annenberg Public Policy Center 2026

Source: University of Pennsylvania

Ex 6: Annenberg Survey (2)

Majorities of Democrats, Independents and Republicans Oppose Local Data Centers

Percent who somewnhat or strongly oppose the construction of new data centers in their area

Republican 54%

Independent 53%

Democrat 69%

Total 61%

0% 25% 50% 75%

Source: 10D National Survey, Jun.-Jul. 2026. N = 1,320, MOE = +- 35
© Annenberg Public Policy Center 2026

Source: University of Pennsylvania

ttb wealth research 4



WEALTH STRATEGY WEEKLY 26 AUGUST 2026

Ex 7: Annenberg Survey (3)

Medical Research Is the Only Area Where Americans Expect Al to Do More Good Than Harm

Net impact = percent expecting a positive impact minus percent expecting a negative impact, next 10 years

Medical research and discoveries

The effectiveness of government services
Education and skill-development

The economy

The creative arts

Household utility costs

Mental health and well-being
Environmental protection and sustainability
U.S. competition with China

The accuracy of news and information online
Employment and jobs

Children's safety online

Persanal privacy and data security

-80 -60 -40 -20 0 20 40 60
Net impact (percentage points)
Note: Six domains (employment, environment, education, news accuracy, privacy, children's safety) were asked in
June-July 2026 (N = 1,320); the other seven were asked in February-March 2026 (N = 1,330, MOE = +- 3.5)

Source: 10D National Survey, Jun.-Jul. 2026. N = 1,320, MOE = - 3.5
© Annenberg Public Policy Center 2026

Source: University of Pennsylvania

Ex 8: Annenberg Survey (4)

Al Use Tracks Views of Al Overall, but Not Views of Data Centers

Percent giving the negative response, by how often the respondent used Al in the past month

Al's impact on the U.S. will be negative

Non-user 54%

Oppose new data centers in their area
tone e | -

0% 25% 50% 75%

Source: 10D Mational Survey, Jun.-Jul. 2026. N = 1,320, MOE = +/- 3.5
© Annenberg Public Policy Center 2026

Source: University of Pennsylvania
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ZEAL Performance

SET 8aua2ada1u3L30 1,600 90 staoi'nﬁﬂmn MSCI Rebalance u,a.unﬁznmﬁaaﬂmi'mﬂswmﬂﬁswﬁmw’i’a NN
ADWN1T9IWIVY NVIDIA Uaz §QQas1N Fed #i Jackson Hole aawa‘lw%naanuaﬂmwtﬁm uazlNa Sector Rotation
aanannwin@y linaa Real Economy asnelsna Lsﬁm‘lwmmunﬂaazmumu‘luﬂswmﬂ AmlsuSsneanzidow 2026
fAni1Aa %’Il‘ﬂﬁﬂﬂiﬂiu‘]_]i"‘&l’lmﬂ’l‘iﬂ’l\liﬂ% mmwnLﬂiuﬁnalwﬂﬂﬂmﬁmuu n3aINU-d908n l,s'maﬂawm%namu’lu
NTOULAN 75-09% FNSUNANUUNKYDS ZEAL FUGIUAGHI) aglunsawu +18.6% A9 +37.4% vs SET TRI i 31.6% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)

6M ‘ YTD Quartile*

1w‘ 3M‘

(Rebased) Sustain Quality Dynamic
140 - Tal’get SET TRI Sustain -0.5% 7.5% 6.2% 18.6% 4.00
Quality -0.7% 6.8% 54% 23.3% 4.00
130 - "~
120 Dynamic -1.8% 6.9% 7.0% 29.9% 2.00
110 Target -2.5% 6.5% 9.5% 37.4% 1.00
100 SET TRI -1.4% 3.5% 9.2%  31.6%
‘ Relative To SET TRI
90 - Model w,! 3| M|
80 1 Sustain 0.8%  39% -2.9% -13.0%
70 1 Quality 0.7% 33% -38% -84%
60 T T T )
Jan-24 Nov-24 Sep-25 Aug-26 Dynamic -0.4% 3.4% -2.2% -1.7%
Target -1.2% 3.0% 0.3% 5.8%
Source: ttb wealth Source: ttb wealth, *Note: suauNanaLuN® LﬁaLﬁUuﬁunammwﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2026F 2027F 2028F Key Ratio 2026F 2027F 2028F
EPS Growth (%) 9.4 6.5 7.7 EP S Growth (%) 12.2 10.3 10.1
PE (x) 114 10.7 9.8 PE (x) 15.2 13.2 11.9
EV/EBITDA (x) 5.2 4.8 4.5 EV/EBITDA (x) 8.8 7.8 7.0
P/BV (x) 32 3.0 238 P/BV (x) 35 33 3.0
Div yield (%) 5.6 5.9 6.3 Div yield (%) 4.2 4.6 5.1
ROE (%) 156.3 19.3 19.6 ROE (%) 156.5 19.5 19.9
Portfolio Weight (%) Portfolio Turnover 182.0% Portfolio Weight (%) Portfolio Turnover 213.2%
Equity (%) 82%|% Buy 87.5% Equity (%) 70%|% Buy 94.4%
Cash (%) 18%|% Sell -94.4% Cash (%) 30%|% Sell -118.9%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2026F 2027F 2028F Key Ratio 2026F 2027F 2028F
EP S Growth (%) 21.9 171 15.2 EP S Growth (%) 20.2 19.5 137
PE (x) 23.7 18.3 15.0 PE (x) 24.4 18.4 15.4
EV/EBITDA (x) 16.3 125 10.2 EV/EBITDA (x) 17.9 14.0 1.7
P/BV (x) 6.2 5.1 42 P/BV (x) 5.4 45 37
Div yield (%) 34 3.8 43 Div yield (%) 3.1 35 39
ROE (%) 17.9 22.0 227 ROE (%) 15.9 19.2 19.9
Portfolio Weight (%) Portfolio Turnover 112.5% Portfolio Weight (%) Portfolio Turnover 356.6%
Equity (%) 86%|% Buy 56.9% Equity (%) 95%|% Buy 177.6%
Cash (%) 14%|% Sell -55.6% Cash (%) 5%|% Sell -179.1%

Source: ttb wealth estimates

Note: msﬁwmm "Key Ratio” 21835 - ‘Weighted Average” 91N Ratio
LR umunamu swwuluwawmﬂu
Note:  %Buy ez %Sell mmmmuunmmammmﬂu

Source: ttb wealth estimates
Note:  As of 24 Aug 2026

ttb wealth research



WEALTH STRATEGY WEEKLY 26 AUGUST 2026

Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Morningstar Past Performance (%) Sharpe Mgmt

Fund Code Rating Ratio Foee

(%)
ASP-THGEQ-A * % 29.1 45.9 15.1 20.8 40.0 (3.5) (26.4) (10.1) (8.0) 28.1 1.3 2.0
TDSThaiESG-A n.a. 14.9 45.8 18.4 24.8 448 - 4.8 - - 16.2 22 3.0
TDSFOCUS-A J %k ok ok 15.5 43.3 21.0 23.1 43.3 14.1 71 1.6 (5.4) 174 21 27
TISCODS >k %k ok 11.1 42.0 20.8 22.2 421 13.9 7.2 1.7 (6.5) 17.7 2.0 2.7
TLEQ-SELECT * 8.9 42.0 18.8 221 36.7 6.1) (22.7) (154) (194) 19.2 1.7 3.2
TLEQ-THAICG * Kk Kk k 9.2 41.9 18.5 22.7 43.2 3.1 (7.4) (99) (14.7) 144 24 3.2
SCBEQUALA * % 10.6 39.7 19.2 20.4 36.3 2.3 (15.6) (4.0) (17.5) 18.6 1.6 27
TLDIVFOCUS %k %k ok 11.3 395 18.7 21.8 40.1 6.3 (6.0) (41) (7.0) 155 23 3.2
FP EQDIV J %k ok ok 14.1 39.1 16.5 242 46.6 10.0 2.7 (3.1) (52) 147 26 1.6
TLDIVEQ-D * Kk k 11.0 38.6 18.7 215 39.3 6.2 (5.8) (41) (7.2) 157 22 3.2
SCBMSE * %k 13.7 38.5 23.2 225 27.7 0.5 (27.1) 5.1 (19.2) 222 1.0 3.1
VFOCUS-D * %k 5.3 37.8 9.2 171 38.8 3.6 (11.3) (22) (12.7) 195 1.7 1.6
B-SMEQ * %k 6.9 375 22.6 224 346 (5.0) (24.9) (14.3) (11.2) 20.0 14 21
BCAP-TFACTOR * Kk Kk k 14.6 37.2 12.4 20.6 434 10.2 (0.7) 24 (9.8) 153 24 1.0
UVALUE-DIV-LD * % 23.7 371 8.9 16.6 37.7 3.0 (12.1)  (2.3) (13.5) 195 1.7 21
BCAP-TEQ * % 11.6 36.8 11.5 15.9 36.8 1.6 (21.8) 2.7 (10.5) 19.6 1.6 1.2
SCBTHAICGA J %k ok ok 15.0 36.7 9.4 15.6 336 10.1 (2.0) 4.4 (7.0) 195 1.5 21
KKP SM CAP * Kk Kk k 15.1 36.6 244 214 31.9 21 (16.2) (7.0) (16.7) 18.7 1.5 2.7
ES-THAICG * %k k 10.8 36.3 6.1 14.5 376 7.6 (5.3) 2.6 (12.1) 206 1.6 1.6
FP LARGE SSF * % 36.6 36.0 13.1 19.7 36.6 25 (13.9) (3.6) (12.3) 16.8 1.8 1.6
LHTHAIEQ-A * %k 10.9 35.9 11.9 17.7 352 (0.9) (24.2) (0.8) (10.2) 182 1.7 3.0
TLMSEQ-A * %k 12.2 35.8 19.4 19.8 26.3 (84) (29.7) (12.5) (20.1) 214 1.0 3.2
K-SELECT-A(D) * % 6.1 35.8 9.9 14.7 336 (2.2) (185) (12.0) (14.3) 215 14 2.0
ES-SMARTBETA * %k k 9.9 35.7 10.6 15.3 347 4.8 (10.7) 2.0 (13.2) 19.7 1.6 21
TEF Kok 789 357 7.8 14.8 330 35 (134) 03 (13.8) 212 14 1.6
1st Quartile Average 0 - 20.9 36.1 12.8 17.3 35.3 2.7 (11.4) (2.4) 157 18.8 1.5
2nd Quartile Average 0 - 15.7 323 10.5 14.7 33.0 2.6 (9-3) (1.3) 174 18.0 1.3
3rd Quartile Average 0 - 18.7 30.3 10.2 13.3 30.9 1.8 (10.0) (1.0) 17.0 17.8 1.4
4th Quartile Average 0 - 16.0 24.4 10.6 10.7 235 0.1 (11.3) (3.5 184 16.6 1.3

Source: Morning Star, Bloomberg As of 24 Aug 2026
Note: nanauununasunuiuinenwue (lasliTw LTF, RMF uaz ETF) utd Quartile i 1-4 91nauaudfige-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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