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Ex 1: Tactical Portfolio Ex 4: FWD PE

Previously This Week (x)

——— CH Semicon (FactSet Semicon Index)

MJAPAN 5.0 MJAPAN 5.0 90 - —— US Semicon (NYSE Semicon Index)

MEGA10AICHINA-A 7.5 MEGA10AICHINA-A 5.0 80 1
ASP-CSEMI 5.0 70 A

ES-INDAE 5.0 ES-INDAE 5.0 60

Principal VNEQ-A 5.0 Principal VNEQ-A 5.0 50

DAOL-VOLT 5.0 DAOL-VOLT 5.0 40 A

MRENEW-A 5.0 MRENEW-A 5.0 30 A

ES-GRID 2.5 ES-GRID 2.5 20 -

TCHNEWENGY 25 10 -

ES-HEALTHCARE 25 0 . . . .
ONE-RAREEARTH 25 ONE-RAREEARTH 25 Sep-21 Nov-22 Jan-24 Mar-25 May-26

Source: Bloomberg

K-GDBONDUH 15.0 K-GDBONDUH 15.0

ES-CASH /KKP MP 42,5 ES-CASH/KKP MP 45.0
Source: ttb wealth

Ex 5: EPS Growth (%)
. . Estimate EPS Growth
Ex 2: Regional Valuation
23.8

12M Forward PE (x) mMax-Min (10 Years) oPresent ©Avg 2028F 25 1

40 - ' mUS Semicon
35 4 m CH Semicon
301 2027F

25

20 -g

15 1“ 1

1 83.3
10 2026F
6
1 (%)
0 —————————————————————— (5 26 46 66 86 10'0
58855 8%£ 53 EF ¢ 83
I T © 3 t F & T X 0 Source: Bloomberg

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

Ex 6: 3191HK

ACWI
Top 10 Holdings (%)
. A Cambricon Technologies 10.67
Ex 3: Tactical Portfolio (Start at 100 Bt)
NAUR Technology Group 10.10
(BY) Advanced Micro-Fabrication Equipment 9.79
120 1
Hygon Information Technology 9.18
15 1 Semiconductor Manufacturing Internation 9.17
110 1 Giga Device Semiconductor 8.35
105 - Montage Technology 7.68
100 - Hangzhou Changchuan Technology 4.60
95 Plotech 3.90
20 | JCET Group 3.51
Source: Bloomberg
85 -
80 T

Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jul-26

Source: ttb wealth, Bloomberg

Note:  Use estimate return before expense and tax, as of 2 Sep 26
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Ex 7: 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 - 42 0.0 -
KKP MP Buy 19/11/25 - 0.7 0.0 -
K-GDBONDUH Buy 20/05/26 - 1.8 0.2) -
UGIS-N (Closed) 19/01/24 18/03/26 - - 7.0
K-GDBOND-A(A) (Closed) 25/06/25 18/03/26 - - 25
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 - (3.9) 0.3 -
MEGA10AICHINA-A Buy 05/11/25 - (15.9) (3.5) -
MRENEW-A Buy 26/11/25 - 126 (1.4) -
Principal VNEQ-A (3rd) Buy 28/01/26 - (6.8) (1.7) -
MEGA10AICHINA-A (2nd) Buy 04/03/26 - 1.1 (3.5) -
MJAPAN Buy 08/04/26 - 9.7 (2.9) -
TCHCLEAN Sell 13/05/26 - (22.3) (1.7) -
ES-HEALTHCARE Sell 27/05/26 - 124 1.3 -
ONE-RAREEARTH Buy 17/06/26 - (21.6) (2.0) -
ES-GRID Buy 17/06/26 - (7.4) (0.5) -
DAOL-VOLT Buy 24/06/26 - (13.1) 0.2 -
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 - - 273
SCBASHARES(A) (2nd) (Closed) 14/05/25 28/01/26 - - 313
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 - - 304
ES-GRID (Closed) 02/04/26 29/04/26 - - 10.2
KFCYBER-A (Closed) 24/09/25 17/06/26 - - 58
ES-STARTECH (Closed) 29/04/26 01/07/26 - - 48.6
LHGAS (Closed) 13/05/26 13/08/26 = 5 (1.2)
Other

MGALL-UH Buy 25/02/26 - 55 0.2) -
ES-ULTIMATE GA1 Buy 25/03/26 - 6.9 0.1 -
ES-ULTIMATE GA2 Buy 25/03/26 - 1.2 0.2 -
ES-ULTIMATE GA3 Buy 25/03/26 - 131 0.2 -
ES-MAGIC Buy 24/08/26 - 0.3 0.3 -
K-PROPIA(D) (3rd) (Closed) 28/02/24 21/05/25 - - 34
K-PROPFA(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 4



WEALTH STRATEGY WEEKLY 9 SEPTEMBER 2026

Ex 5: ASP-CSEMI

Al & Semiconductor Become O\ ASSET PLUS

China’s National Priority

Juissens:u Al ia: Semiconductor I0UGMEMNSSUENGANENS WuRvRUaTUaYUVURIntgia:iuu 5 Jadui 15 Aitiuudanssy inAlulad
3 o 4 . P—) ] o [T —— w o 4
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Major Semiconductor Subsidy Programmes Policy Terminology in the 13™ — 15" Five-Year Plans

China W13 FYP W14%FYP 15" FYP
&0
100 $95bn
90 50
£ & Japan “0
—
70 ~— $65bn i
U.s.

60 =

EU $52bn o
50 ‘e’ $46bn

p— A a4
40 4 k. "
E [C] Korea
=L W soan ’ 58554
20 Malaysia ;:g;; 35
10 $5bn - 2
0 |
National Semicon Semiconductor  EU Chips Act US Chips Act  Comprehensive  China Big Fund
Semiconductor India Ecosystem (2023-2030) (2022 Onwards) Economic (2014-2029)
Strategy (2025 onwards) Support Package Measures Packages
(2024 onwards) (2024 Onwards) (2024-2030)

Source : World Economic Forum as of 2026, Bert Hofman
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Source: AMC

Ex 6: ASP-CSEMI (2)

Road to China Al Chip Self-Sufficiency

) ASSETPLUS

und Management

UsSBninAdnlrtyFuISIWLIUaINU FuduAndiwudndoumstéguiuaneniudsnAlATELNNGn 80% lus:ezeno
ARrYUgnarnssuBUIUlmInte $500bn

China Hyperscalers CAPEX ($bn) China Al Chip Self-sufficiency Rate

120
100%
86%
80% [ ]
-

-

100
80%

69%

576
88 I

2024 2026E

60%

42%, 7
-—v

A%

40% 33%

40
21%

20 15 20%

0 .

2023

0%

2025 2027E 2023 2024 2025E 2026E 2027E 2028E 2029E  2030E

Source : Artificial Analysis
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Source: AMC
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Ex 7: ASP-CSEMI (3)

US Export Ban Accelerates D) ASSETPLUS

und Management

China’s Localization

U'msmsé'lﬁnn'lsel‘)aanvaﬂahs'gq nmUlflunsmsﬂmmwums‘lumsmonsuammﬂuds-lnn
Tnedoundsvevigwandusutinegny Naura, ACMR lia: AMEC nualtiumiuvusiertion viu:Agidusisaisugnanunuin

Locel Equipment Market Share in China

M Applied Materials LAM Research M Tokyo Electron M Naura B ACM Research AMEC Others
100%
90%
80% | 1% ‘
7% ] e
70% 9% 10% 15% 2900
S ° 25%
60% o 9% 27%
50% 22% 8%
14% 7%
13% 6%
40% : 12% 1%
10%
30%
20% 42% o 40%
7% 35% 339 1%
10%
0%
2022 2023 2024 2025E 2026E 2027E 2028E

Source : Morgan Stanley as of 2025
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Source: AMC

Ex 8: ASP-CSEMI (4)

uUISIandavdv Al Chip ) ASSETPLUS
wWiunagns Cluster Scale

FuiAuInu Al Cluster [netFBUsusuLNIWoILWAIUS:UDawasou antios e nBUTugivesansys
wiouenAudunuirng Saderiomsvenemstinu Al Tusunda

funusousomsUs:udauaveuiiFugnndransgenin

FuAsumnUNSINITUINS:AUSUIRE0gs:AU Cluster

TCO, US$ mm per MW, bars Cost per token, US cents, dots
GB300 $9 - 0.006
Atlas 900 A3 Atlas 950 Atlas 960 NVL72 NVL 1444 NVL576 $8 L 0.005
Cluster Basis : ) $7 = ’
Super PoS Super PoD  Super PoD | Blackwell ~ Vera Rubin  Rubin Ultra
- $6 - 0.004
ra
zi - 0.003
Release Date ~ Mar-25 4Q26 4Q27 Current 2026 2027 $3 - ° I I I . . | 0.002
Chip Cluster $2 l
G 384 8,192 15,488 T 144 576 $1 - - - .
(no. of Chips)
$0
Computing
~0.6 FP8 8 FP8 30 FP8 0.36 FP8 1.2 FP8 5FP8
Power
1 J . .
NVIDIA Huawel Cambricon

T

Huawei 1nSgUIUAAD Atlas 950 Super PoD Tu 4Q26 ‘a\lll.l Source: Morgan Stanley Asia Technology, May 10, 2026
wauUs:uoawagundn Nvidia Rubin NVL144 512 6.7 1NN

Source :JP Morgan as of 26 May 2026
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Source: AMC
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ZEAL Performance

SET ﬂumusa 2-3 'J‘LWIN']%N’I LLN DELTA ﬂdlﬂ%ﬂ%di%uiﬁﬁ%ﬂbﬁ’}ﬂm LLGIﬂL‘VI%ﬂ’]iﬂiJ\]’]EIVLﬂﬂdﬂ%ﬂaﬂﬂﬂa&lﬂ’]ﬂ‘ﬂ% v
SET af[ama Breakout Lm’afuumaaswmnma mmmﬂaaﬂwumu ﬂdﬂﬁlﬂ%ﬂ’)ﬂl’lﬁ%tﬂ“ ‘i’l\‘lil’]ﬂ Earnlngs Revision, AT
Lﬂiiﬂ'ﬁﬂﬂl‘nﬂﬂtlm\‘lllid TﬂElLﬂW’]wﬂ'ﬁﬂdaElﬂ ‘YII’NLYIEI'}! ‘]J?Tﬂﬂ nM3UINT dwmsuadssing LLNGI']LE\’IJ%"IGG"I%&‘WSﬁ“i Q1
LI.‘?.I\TLL‘N L‘WNTE)ﬂ’lﬁ Fed mﬁumanmﬂ‘lumau N.8. WALIINBID 1N1ﬁﬂﬁiﬂiﬂm%ﬂaﬂlﬂﬂiaﬂ1ﬁm Llawﬂ\‘]%’l‘v]%ﬂﬁ%“{l 70-
95% 616111 dMILNADUUNWY DY ZEAL %TJG’]\‘]LLGWI%‘]J asﬂuniau +18.7% 119 +38. 3% vs SET TRI ‘YI 33.5% (Ex 1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

1w 3M 6M YTD Quartile*

(Rebased) Sustain Quality Dynamic Lol -
140 - Target SET TRI Sustain 0.0% 7.3% 10.5% 18.7% 4.00
Quality 02%  50% 125% 232% 4.00
130 1
Dynamic 0.4% 4.1% 15.0% 30.3% 2.00
120 A
Target 0.1% 2.7% 19.8% 38.3% 1.00
110 o
DA g, SET TRI 16%  29% 17.7% 33.5%
100 WP aagf \-.“H Relative To SET TRI
90 - - Model 1W 3M 6M YTD
L J
80 1 - Sustain 1.6%  44%  -72% -14.8%
70 Quality 1.8%  21% -52% -10.3%
60 ; ' ; Dynamic  -12%  12% -27%  -3.2%
Jan-24 Nov-24 Sep-25 Aug-26
Target -1.5% -0.2% 2.1% 4.8%
Source: ttb wealth Source: ttb wealth, *Note: auaUNaaaLLNG Lﬁmﬁuuﬁunammmﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2026F 2027F 2028F Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 10.3 6.4 7.8 EPS Grow th (%) 13.6 10.2 10.0
PE (x) 1.1 10.4 9.6 PE (x) 14.7 12.8 11.6
EV/EBITDA (x) 5.0 4.7 4.4 EV/EBITDA (x) 8.6 7.6 6.8
P/BV (x) 3.0 2.8 2.6 P/BV (x) 3.3 3.1 2.9
Div yield (%) 57 6.0 6.4 Div yield (%) 4.3 4.6 5.1
ROE (%) 15.7 19.5 19.8 ROE (%) 15.9 19.8 20.1
Portfolio Weight (%) Portfolio Turnover 185.2% Portfolio Weight (% Portfolio Turnover 221.6%
Equity (%) 82%|% Buy 90.8% Equity (%) 70% |% Buy 102.7%
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
EPS Grow th (%) 23.1 171 15.2 EPS Grow th (%) 22.4 19.7 14.1
PE (x) 23.4 18.1 14.8 PE (x) 23.9 18.1 15.0
EV/EBITDA (x) 16.3 12.4 10.1 EV/EBITDA (x) 17.7 13.8 11.5
P/BV (x) 6.1 5.0 4.1 P/BV (x) 54 4.4 3.7
Div yield (%) 3.4 3.8 4.3 Div yield (%) 3.2 3.6 4.0
ROE (%) 18.2 22.2 22.9 ROE (%) 16.3 19.6 20.2
Portfolio Weight (%) Portfolio Turnover 114.1% Portfolio Weight (% Portfolio Turnover 370.5%
Equity (%) 86% | % Buy 58.5% Equity (%) 95% | % Buy 184.5%
Cash (%) 14% | % Sell -55.6% Cash (%) 5% |% Sell -185.9%

Source: ttb wealth estimates

Source: ttb wealth estimates

Note: msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio Note:  As of 7 Sep 2026
IRH m‘ﬂunaawu Smﬂuluwaiﬂamu
Note:  %Buy L8z %Sell mmmmnunmmammmﬂu
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Morningstar ————————Past Performance (%) . Sha.rpe Mgmt
Fund Code Rating Ratio Foee
YTD 3M ‘ 6M ‘ 1Y 3Y 2025 2024 1Y (%)
ASP-THGEQ-A *k 29.0 457 8.7 22.8 36.4 (3.9) (26.4) (10.1) (8.0 28.0 1.3 2.0
TDSThaiESG-A n.a. 14.6 427 10.4 32.1 33.2 - 4.8 - - 16.3 21 3.0
FP EQ DIV 12,3824 14.3 41.9 16.4 28.0 46.9 10.1 2.7 (3.1) (5.2) 14.2 29 1.6
SCBEQUALA *k 10.7 41.9 15.7 31.5 33.0 1.9 (15.6) (4.0) (17.5) 18.4 1.8 2.7
TDSFOCUS-A 12,3824 15.2 40.7 10.3 326 337 12.8 71 1.6 (5.4) 17.6 2.0 2.7
TLEQ-THAICG *k Kk 9.1 40.1 11.8 26.8 38.0 1.6 (7.4) 9.9) (14.7) 14.4 24 3.2
SCBMSE ok k 13.9 39.9 15.1 325 26.0 0.5) (27.1) 5.1 (19.2) 222 1.3 3.1
BCAP-TEACTOR 1.8.2°872 ¢ 14.8 39.6 114 254 45.9 10.5 0.7) 24 (9.8) 15.1 26 1.0
TLEQ-SELECT * 8.8 39.4 8.6 25.9 29.3 (8.1) (22.7) (15.4) (19.4) 194 1.6 3.2
TLDIVFOCUS 1.8.2°872 ¢ 11.2 38.5 11.8 25.3 36.8 4.9 (6.0) 4.1) (7.0) 15.7 22 3.2
VFOCUS-D *k 5.3 37.9 5.0 19.1 37.2 3.0 (11.3)  (22) (12.7) 19.6 1.7 1.6
TLDIVEQ-D 1 2 2°8 ¢ 10.9 37.6 11.9 25.2 36.1 4.8 (5.8) 4.1) (7.2) 15.9 21 3.2
TISCOEDF ok k 1.4 375 9.0 19.6 33.0 2.3 (11.7)  (27) (10.5) 20.5 1.5 1.6
TISCOEQF * kK 2.6 37.3 8.9 19.6 328 22 (11.8) (2.6) (10.4) 20.5 1.5 1.6
UVALUE-DIV-LD *k 23.7 37.2 4.6 18.6 36.0 25 (12.1)  (2.3) (13.5) 19.6 1.6 2.1
FP LARGE SSF * kK 36.9 37.2 10.1 221 35.0 2.3 (13.9) (3.6) (12.3) 16.4 2.0 1.6
LHTHAIEQ-A ok k 11.0 37.1 7.6 215 347 (1.5) (24.2) (0.8) (10.2) 18.1 1.8 3.0
SCBTHAICGA 1828724 15.1 37.0 52 17.7 29.7 9.7 (2.0) 44 (7.0) 19.6 1.4 21
B-SMEQ ok k 6.9 37.0 14.8 30.6 30.3 (6.7) (24.9) (143) (11.2) 19.9 1.5 2.1
BCAP-TEQ *k 11.6 36.5 7.0 20.0 35.2 1.0 (21.8) 27 (10.5) 19.2 1.7 1.2
ES-THAICG 1 2,38 ¢ 10.8 36.3 26 16.1 359 6.9 (5.3) 26 (12.1) 20.9 1.5 1.6
KFVALUE-A * kK 31.0 36.2 14.7 24.0 322 4.6 (8.6) (1.6) (14.1) 16.1 1.9 21
ASP-T12 ok k 11.5 36.2 5.0 20.9 28.0 0.0) (25.1) 1.9 23 225 1.3 2.0
FP THEQ * kK 35.0 36.2 9.7 214 33.0 1.5 (14.7) (41) (11.2) 16.1 2.0 1.6
ONE-MIDSMALL 6.3 36.0 18.3 29.6 26.9 (79) (26.2) (13.1) (19.7) 18.9 14 2.3

- 190 361 89 223 330 18 (11.2) (24) 158 18.5 1.5
155 323 72 188 306 16 (97) (1.7) 174 17.8 1.4
- 182 300 59 173 282 0.6 (108) (1.2) 17.8 18.3 1.4
- 184 242 63 146 217 (0.2) (10.5) (27)  17.0 16.7 1.2

1st Quartile Average
2nd Quartile Average
3rd Quartile Average
4th Quartile Average

©O © O O *»
'

Source: Morning Star, Bloomberg As of 7 Sep 2026

Note: nanauununasunuiuinenwue (laoliTw LTF, RMF uaz ETF) ut Quartile i 1-4 9nauaudifige-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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