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Ex 2: Regional Valuation
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Ex 1: Tactical Portfolio
90 A
Previously This Week
MJAPAN 50 MJAPAN 5.0 85 1
MEGA10AICHINA-A 5.0 MEGA10AICHINA-A 5.0 80
ASP-CSEMI 50 ASP-CSEMI 50 Jan-25 Apr -25 Jul 25 Oct 25 Jan-26 Apr -26 Jul -26
ES-INDAE 5.0 ES-INDAE 5.0 Source: ttb wealth, Bloomberg
Principal VNEQ-A 50 Principal VNEQ-A 5.0 Note:  Use estimate return before expense and tax, as of 16 Sep 26
DAOL-VOLT 5.0 DAOL-VOLT 5.0
MRENEW-A 5.0 MRENEW-A 5.0
ES-GRID 2.5 ES-GRID 2.5
LHNUKZ 5.0
ONE-RAREEARTH 2.5 ONE-RAREEARTH 2.5
K-GDBONDUH 15.0 K-GDBONDUH 15.0
ES-CASH /KKP MP 42.5 ES-CASH/KKP MP 40.0

Source: ttb wealth
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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 - 4.3 0.0 -
KKP MP Buy 19/11/25 - 0.8 0.0 -
K-GDBONDUH Buy 20/05/26 - 1.0 (0.0) -
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 - - 7.5
Global Equity + Alternative

ES-INDAE Buy 13/02/25 - (7.3) 1.4 -
MEGA10AICHINA-A Buy 05/11/25 - (13.7) 14.9 -
MRENEW-A Buy 26/11/25 - 10.0 0.7 -
Principal VNEQ-A (3rd) Buy 28/01/26 - (6.3) 0.6 -
MEGA10AICHINA-A (2nd) Buy 04/03/26 - 3.8 14.9 -
MJAPAN Buy 08/04/26 - 10.0 0.8 -
ONE-RAREEARTH Hold 17/06/26 - (28.8) 1.0 -
ES-GRID Buy 17/06/26 - (7.1) 3.1 -
DAOL-VOLT Buy 24/06/26 - (13.6) 2.3 -
ASP-CSEMI Buy 09/09/26 - 3.1 6.6 -
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)
TCHNEWENGY (Closed) 13/05/26 09/09/26 - - (22.3)
ES-HEALTHCARE (Closed) 27/05/26 09/09/26 - - 8.4

Other

MGALL-UH Buy 25/02/26 - 3.7 0.1) -
ES-ULTIMATE GA1 Buy 25/03/26 - 5.8 (0.6) -
ES-ULTIMATE GA2 Buy 25/03/26 - 9.6 (0.8) -
ES-ULTIMATE GA3 Buy 25/03/26 - 11.3 0.7) -
ES-MAGIC Buy 24/08/26 - (0.8) (0.0) -
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 4
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Ex 5: LHNUKZ-A (1)

Powering Al: ANUABINSINAIBY Data Center Mavaznatullu Megatrend
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Capacity medh Az 26 v 2025-2030 wyuenudaamstErdhilangdu Tnnflamdgn Asag szdauIﬁmegﬁm B60%

Hyperscaler Capex Outlook (2023-2029) Global Data Center (DC) Capacity, MW (2022-2030)
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Source: AMC

Ex 6: LHNUKZ-A (2)
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New Global Power Generation Investment for DCs (2025-2030)
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mRenewables

Billion USD (2024, MER)
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Source: Morgan Stanley Research, IEA (International Energy Agency)
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Source: AMC
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Ex 7: LHNUKZ-A (3)

Clean Energy:

fedsiduknunanzaswasusEzan Aafnaanwiunistaasaisuaumn
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Source: World nuclear association, UNEP Emissions Gap Report 2023, IEA (International Energy Agency)
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Source: AMC

Ex 8: LHNUKZ-A (4)

Energy Efficiency:

fuadassia wasuazarndEdysnnAaulIngAUTUANATUNEINIY
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Clean Energy Capacity factor wWisuisuanudilssdnenw (Efficient) tauwassudzan

Renewable Ener 90-93%
enewable Energy . Nuclear [ﬁﬂu‘“ﬂuL'iaﬁﬂl'mkﬁﬁﬂiq@ﬁﬂ Llﬁ:’LLVIiJIiJEIﬂﬂiyﬂﬂﬂ?ﬂﬁﬂWWﬂ’lﬂTﬁﬁ‘iﬂﬁi\i‘lu

T Capacity factor* ENM ~90-93%

¢ WANUMYUIBY (Renewable)
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PUINA
36-44% ) - e Toed . P .
25-35% - Wind (@) ummuﬂmufq\i Aedl Capacity factor #1 ¥1 26-35%
- Solar (wesefing) fruuilsdugenn & Capacity factor 10-26%
10-26%
* Gapacity factor dnauzolriindnlese devdulnihilsdhawsondnldgean maduaioafuise 100%
ATAALIRT
Salar Wind Hydro Nuclear
) Source: UBS, US Department of Energy
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Source: AMC
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Ex 9: LHNUKZ-A (5)

mavanduaiuoiu: Strategic Enabler Y90 Data Center
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Small Modular Reactors (SMR)
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Ex 10: LHNUKZ-A (6)

Value Chain u909aannNssSuUoInays

Upstream Midstream
Uranium production Construction
Reactor Engineering, procurement
Uranium Enrichment design and construction (EPC)
mines producers
Equipment manufacturing
s oo
< ‘Eloo
. NS
L =P X
FUE! l é o o
fabrication

Industrials SMR technology

Uranium mines: mﬁmqmﬁuuﬁqmﬁﬁu

Enrichment producers: l3equiaiuaussnuzyaiioy
TS Ao

Fuel fabrication: nsHaAGamainaiod
welfhuamgnand

Reactor Design: n1saanuuuialngai

Engineering, Procurement & Construction (EPC):
sl duaduduuunanes

Industrials: MseAAgUNSNILAETUA LA
SMR technology: mAlulail Small Madular Reactor
(SMR) wifnsaivunadnun Tugand Sufudiamalud
VNG
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Downstream

Power generation

20y

Utilities

(regulatedfintegrated)

Power
producers

Transmission

Utilities (regulated/integrated): #lviLAms

aosagillog

Power producers : ARG
Transmission: szuuan el Ul TS
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o - o o . o e Sre 4 oa e oo Source: Range Nuclear Renaissance Index
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Source: AMC
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Ex 11: LHNUKZ-A (7)

anvru:wosaluwalouoao Range Nuclear Renaissance Index ETF (NUKZ)

Sectors Breakdown (%)

B |ndustrials = Utilities m Energy m Basic Material

0.8

u Technology

Regional Breakdown (%)

276 385

2.76
3.06\

3.30_ -

3.40

6.26 /|

= South Korea

= United States m Japan

= United Kingdom m Spain m Czech Republic

m Finland m Ganada m Others

Source: Seeking Alpha as of 31 Aug 2026, Range Nuclear Renaissance Index ETF as of 30 Jun 2026
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Source: AMC

Ex 12: LHNUKZ-A (8)

Top 10 Holdings of Range Nuclear Renaissance Index ETF (NUKZ)

Cameco Corp 872

Samsung C&T Corp 3.78

dudmgadiuadlivinanaaminlsizamatinaiud

Uireafuasimnssuidemudumaimiladwhinadudus: SMR

Endesa SA 371 wAseesalnaliihrelvojsevau uasifevlulsdinedos
CEZ AS 366 vamENuTuinresylanaw dlslwhinesuiiumuminduin
Rolls-Royce Holdings PLC 359 gmnnmalulal Small Modular Reactor uazszuimdnuiiafus
GE Vernova Inc 363 fripunmallatlsdihuaneiosfnsnifnededin GF Hitachi
Fortum Oyj 3.49 vidmdsmylsiiduiugsiandalihaduou mufduado
Dominion Energy Inc ~ 3.15 iAmanovsnglnelrifhuasiaiillsdlrivhilanges
Talen Energy Corp 2.92 ﬁgw'ﬁvﬂﬂﬂ?ﬁﬁﬁﬁtﬁﬂiﬂlﬁﬂﬂ?mﬁu%
Constellation Energy Corp 2.88 duarlihumdedselualvovemis
Top 10 Holdings 39.43
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Source: Seeking Alpha, yahoofinance, Reuters, NUKZ ETF as of 10 Sep 2026
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ZEAL Performance

aﬂmwnmum SET ﬂ%@l')v‘,ﬂﬂﬂ%‘ﬁ’ldﬂ Tﬂﬂﬂ%%ﬂﬂﬂﬂ%ﬁﬂﬂﬁﬂ\‘lﬂivlﬂﬂ HOWARILAY ‘Iﬂﬂ\‘li’]ﬂ’l%’]&l%ﬂa%ﬂ')ﬁ]’]ﬂﬁ]ﬂa\‘laﬂ
iaz US Bond Yield Lwaa%mamaamsﬂswu Fed ﬂﬂﬂ?ﬂﬂ%%ﬂi%ﬂiwlﬂﬂ uamm'lmmamnmnﬁu 1N Fitch ‘YI‘]J?‘]J
Outlook ﬂiwLﬂﬂvl‘YIElil'lﬂ “LBIAL” L‘ll% “JLEDYININT ?me"{lﬂ']‘wtﬁﬁﬁﬁﬂilﬂ\‘lﬂdLL’U\?LL?GL%%LQN LLA% earning revision g9A9
Lﬁ%ﬂ’ﬁﬂiﬂﬂiwu’lmn’li’ﬁ%ﬂa Li’m\‘lﬂ\‘l&l&l&la\‘i Positive Bias mammmwulﬂﬂmalﬂ m‘mfuNamammummtmumiamu
ZEAL %iJ(ﬂ\‘lLLGIGI%fIJ aﬂ‘luniau +19.2% fl9 +39. 3% Liguni SET TRI ‘YI +32.1% (Ex 1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

odel 1w 3M 6M YTD Quartile*

Sustain 0.7%  7.2% 109%  19.2% 4.00
Quality 12%  52% 12.2%  23.8% 4.00
Dynamic 16%  36% 147%  30.8% 2.00
Target 18%  45% 18.0%  39.3% 1.00
SET TRI 04%  47% 123%  32.1%

Relative To SET TRI

Model w,! 3| M| |
Sustain 03%  26% -14% -12.9%

Quality 0.7%  05%  0.0% -8.3%

Dynamic ~ 12%  -11%  2.5%  -1.3%

Target 1.3% -0.2% 5.8% 7.2%

Source: ttb wealth, *Note: duaunanauunt iaifisununasmusiaiulng

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
140 - Target SET TRI
130 -
120 -
110 A M
!
90 - .\\
80 - 'A\/
70 A
60 : : . .
Jan-24 Sep-24 May-25 Jan-26 Sep-26
Source: ttb wealth
Ex 1.3: Sustain & Sustain+
Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 11.0 6.5 7.9
PE (x) 11.3 10.6 9.7
EV/EBITDA (x) 5.0 4.6 43
P/BV (x) 3.2 3.0 2.8
Div yield (%) 57 6.1 6.5
ROE (%) 16.2 20.4 20.6
Portfolio Weight (%) Portfolio Turnover 201.2%
Equity (%) 84%|% Buy 90.8%
Cash (%) 16%|% Sell -110.4%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 15.3 12.4 12.2
PE (x) 17.0 14.6 12.9
EV/EBITDA (x) 11.0 9.7 8.9
P/BV (x) 3.3 3.1 238
Div yield (%) 38 4.2 47
ROE (%) 15.2 18.6 19.2
Portfolio Weight (%) Portfolio Turnover 121.6%
Equity (%) 84%|% Buy 59.3%
Cash (%) 16%|% Sell -62.3%

Source: ttb wealth estimates

Note: msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

LR mvxunaawu swmusl,uwaimamu
Note:  %Buy L8z %Sell ﬂ’]H’JmLVlUUﬂULGHaGY}Hﬁ&Iﬂ%

Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 16.2 111 10.5
PE (x) 16.1 14.0 12.5
EV/EBITDA (x) 9.1 7.9 7.0
P/BV (x) 3.9 3.6 3.3
Div yield (%) 4.2 4.5 5.0
ROE (%) 17.1 21.9 22.2
Portfolio Weight (% Portfolio Turnover 233.0%
Equity (%) 81%|% Buy 102.7%
Cash (%) 19% | % Sell -130.3%
Ex 1.6: Target & Target+

Key Ratio 2026F 2027F 2028F
EPS Grow th (%) 16.1 17.8 9.9
PE (x) 18.4 14.7 13.2
EV/EBITDA (x) 12.7 10.8 9.7
P/BV (x) 2.3 2.1 2.0
Div yield (%) 3.4 3.9 43
ROE (%) 11.4 12.9 13.3
Portfolio Weight (% Portfolio Turnover 383.3%
Equity (%) 81%|% Buy 186.7%
Cash (%) 19%|% Sell -196.6%

Source: ttb wealth estimates
Note: As of 21 Sep 2026
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

2024 2023
ASP-THGEQ-A *k 295 480 100 257 379 (29) (264) (10.) (80) 280 13 20
TDSThaiESG-A na. 151 477 121 339 378 - 48 - - 163 21 30
FP EQ DIV *kkkk 141 442 175 265 470 112 27 (31) (52) 142 29 16
SCBEQUALA *k 108 434 156 316 318 30 (156) (40) (17.5) 184 18 27
TDSFOCUS-A *k*xk 154 424 105 314 330 142 71 16 (54) 176 20 27
BCAP-TFACTOR *k*kk 150 416 136 247 437 117 (0.7) 24 (98) 151 26 10
TLDIVFOCUS *k*kk 114 404 119 258 384 58 (60) (41) (7.0) 157 22 32
TLEQ-THAICG *kKk 91 401 103 261 370 26 (74) (9.9) (147) 144 24 32
KEVALUE-A *kk 31.8 395 174 255 332 58 (86) (1.6) (141) 16.1 19 2.1
TLDIVEQ-D *kk Kk 111 395 120 258 374 57 (58 (41) (7.2) 159 21 32
TLEQ-SELECT * 88 393 74 263 264 (75 (227) (154) (194) 194 16 32
TISCOEDF *hk 14 392 116 190 335 33 (117) (27) (105 205 15 16
SCBMSE *kk 138 389 119 330 218 01 (271) 51 (19.2) 222 13 3.1
TISCOEQF *hk 20 388 114 188 331 32 (118) (26) (104) 205 15 16
UOBSDF *kk 264 386 177 285 338 44 (139) 17 (124) 143 21 24
LHEQDPLUS-A *k*xk 131 386 182 265 431 104 68 (39) (138) 129 28 25
K-STAR-A(A) *k 459 382 171 251 375 45 (85) (60) (126) 152 22 20
FP LARGE SSF *kKk 371 381 107 196 350 31 (139) (36) (123) 164 20 16
ASP-T12 *kk 117 380 61 212 292 08 (251) 19 23 225 13 20
ONE-MIDSMALL * 64 379 157 340 267 (72) (262) (13.1) (197) 189 14 23
LHTHAIEQ-A *kk 111 374 74 201 336 (0.8) (242) (0.8) (10.2) 181 18 30
BSIRICG *k*xk 84 374 180 257 436 118 89 (27) (83) 130 28 19
VFOCUS-D *k 46 372 48 161 342 37 (113) (22) (127) 196 17 16
BCAP-TEQ *k 116 374 76 192 328 20 (218 27 (105 192 17 12
FP THEQ *kk 32 369 101 191 326 22 (147) (41) (112)  16. 20 16
1st Quartile Average 0 - 186 372 113 239 327 18 (112) (33) 150 176 16
2nd Quartile Average 0 . 154 324 68 173 288 13 (102) (16) 176 183 14
3rd Quartile Average 0 - 184 207 54 161 256 0.8 (103) (1.0) 174 186 1.4
4th Quartile Average 0 . 187 237 47 126 200 (0.4) (107) (22) 173 169 1.1

Source: Morning Star, Bloomberg As of 21 Sep 2026
Note: wanauununaimurniulnovsnue (laslisiw LTF, RMF uaz ETF) uiid Quartile i 1-4 1nauauinge-utfige
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Disclaimers
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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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vL‘iJﬁ]’]UL‘iJ‘l«l:ﬂ’](v‘lﬂULLY]‘iﬂMLLﬂGl’JLWIu‘ﬁﬂ%iﬂ“ﬂ’]&lﬂ%’JUadﬂ%ﬂ]@dﬂﬂdﬂ%i’m (selling agent) LWGi%NﬂG‘YIu1ﬂ5U‘U5ﬂ’]TV]Lﬂﬂ?ﬂﬂﬂﬂﬁ‘ﬂﬂ‘ll']ﬂ%%’lﬂaﬁﬂu (L“]I% a1
NANTIALIAUIIUBAY Portfolio mslwauaamrmmﬂ ﬂ’]ﬂ%ﬂ’]LL%"%’]ﬂﬁUWﬂﬁ@] Lﬂ%@]u) “/l\i% trailer fee ﬂﬂLlJ%ﬂ']ﬁii&lLMEISJVI’NGﬂ&lY]Nﬂ3YluvLﬂ°ﬁ’15”vl’JLLﬁ’JN’1u
rysudisumsians lasuSuny &Jvlﬂllﬂ"lilﬁtlﬂLﬂ‘iJﬂ']ﬁiﬁJLuEI&lLWNL@&IQ’]ﬂNaJYI%LL(ﬂ?JFJ’NIﬂ U3HNY lﬂﬂ’ﬂ&lﬁ'}ﬂmﬁﬁﬁﬂi%ﬂ’ﬁ@LLQN@‘]J?“’IU‘EWLIGGN@GYI% LR
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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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