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Asset Class Performance

Source: Bloomberg as of 1.ȮJan 2026
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Ethereum (USD)
Bitcoin (USD)
ľŋƟĬŀŇĬŏħňĵȮ&INR)

ėƞŅŏĚŇĬħŀĸĸŅĶƢĽľĶńģłȮ&USD)
REITs œĪĵȮ&THB)

ĨĶŅĽŅĶľĬňŘĔĸŋƞĴĮĶŃŏĪĻĨĸŅħŏĔŇħŒľĴƞȮ&USD)
REITs ĽŇĚėőĮĶƢȮ&SGD)

ėƞŅŏĚŇĬĔĸŋƞĴĮĶŃŏĪĻĨĸŅħŏĔŇħŒľĴƞȮ&SQB'
ĨĶŅĽŅĶľĬňŘőĸĔȮHigh Yield (USD)

ĨĶŅĽŅĶľĬňŘőĸĔȮInvestment Grade (USD)
ľŋƟĬěňĬȮ&CNY)

ľŋƟĬĽľĶńģłȮ&USD)
ľŋƟĬŏĺňĵħĬŅĴȮ&VND)

REITs őĸĔȮ&USD)
ľŋƟĬĔĸŋƞĴĮĶŃŏĪĻıńĥĬŅŐĸƟĺȮ&USD)

ľŋƟĬĵŋőĶĮȮ&CSP'
ľŋƟĬőĸĔȮ&USD)
ľŋƟĬĠňŗĮŋƙĬȮ&JPY)
ľŋƟĬœĪĵȮ&THB)

ľŋƟĬěňĬȮH-shares (HKD)
ľŋƟĬĔĸŋƞĴĮĶŃŏĪĻĨĸŅħŏĔŇħŒľĴƞȮ&USD)

ĽŇĬėƟŅőĳėĳńĦĤƢȮ&USD)
ĬŘŜŅĴńĬȮ&USD)
ĪŀĚėŜŅȮ&SQB'

ľŋƟĬŏĔŅľĸňŒĨƟȮ&KRW) 

1-Month

ĨĸŅħľŋƟĬıńĥĬŅŐĸƟĺ

ĳŅıĶĺĴĨĸŅħ

ĨĶŅĽŅĶľĬňŘREITs

ĨĸŅħľŋƟĬŏĔŇħŒľĴƞ

ĽŇĬėƟŅőĳėĳńĦĤƢ

ĳŅıĶĺĴĨĸŅħ

ĨĶŅĽŅĶľĬňŘREITs

ĨĸŅħľŋƟĬıńĥĬŅŐĸƟĺĨĸŅħľŋƟĬŏĔŇħŒľĴƞ

ĽŇĬėƟŅőĳėĳńĦĤƢ
ĶŅėŅĽŇĬėƟŅőĳėĳńĦĤƢĮĶńĭĨńĺŏıŇŗĴĕŉŘĬ
ŀĵƞŅĚőħħŏħƞĬȮĬŜŅőħĵĶŅėŅĪŀĚėŜŅ
ěŅĔėĺŅĴœĴƞŐĬƞĬŀĬĪŅĚħƟŅĬĳŌĴŇ
ĶńģĻŅĽĨĶƢŒĬĮĶŃŏħŖĬĽľĶńģłȮŐĸŃ
ŏĺŏĬĞŋŏŀĸŅȮĶĺĴĩŉĚĔĶňĬŐĸĬħƢȮĪńŘĚĬňŘȮ
ĽĩŅĬĔŅĶĦƢħńĚĔĸƞŅĺĵńĚŏĮƦĬĮƤěěńĵ
ľĬŋĬĨƞŀĶŅėŅĬŘŜŅĴńĬħŇĭȮěŅĔĔŅĶ
ėŅħĔŅĶĦƢĺƞŅŀŋĮĪŅĬŀŅěĝŃĚńĔĚńĬ

ĳŅıĶĺĴĨĸŅħĔŅĶŏĚŇĬŒĬŏħŊŀĬȮĴ,ė,Ȯ
ĮĶńĭĨńĺŏıŇŗĴĕŉŘĬĬŜŅőħĵĽŇĬĪĶńıĵƢ
őĳėĳńĦĤƢȮěŅĔėĺŅĴœĴƞŐĬƞĬŀĬĪŅĚ
ĳŌĴŇĶńģĻŅĽĨĶƢȮħƟŅĬĨĸŅħľŋƟĬĳŅıĶĺĴ
ĮĶńĭĨńĺŏıŇŗĴĕŉŘĬĬŜŅőħĵĨĸŅħľŋƟĬŏĔŇħ
ŒľĴƞȮěŅĔĔŅĶĔĶŃěŅĵŐĶĚĞŊŘŀľŋƟĬĔĸŋƞĴ
ŏĪėőĬőĸĵňĬŀĔĽľĶńģłȮĪńŘĚĬňŘȮ
ĽŇĬĪĶńıĵƢħŇěŇĪńĸĪŜŅįĸĨŀĭŐĪĬœħƟ
ĨŗŜŅĽŋħȮěŅĔŐĶĚĕŅĵĽŇĬĪĶńıĵƢŏĽňŗĵĚ

ľŋƟĬĔĸŋƞĴĮĶŃŏĪĻıńĥĬŅŐĸƟĺĳŅıĶĺĴ
ĮĶńĭĨńĺŏıŇŗĴĕŉŘĬŐĴƟěŃœĴƞőħħŏħƞĬĬńĔȮ
ŐĨƞĴňĭŅĚĳŌĴŇĳŅėĪňŗĮĶńĭĨńĺŏıŇŗĴĕŉŘĬĽŌƞ
ĶŃħńĭȮ?jj+rgkcFgefœħƟŐĔƞȮĨĸŅħ
ľŋƟĬĵŋőĶĮȮĪňŗĴňŐĶĚľĬŋĬěŅĔĔŅĶĲƘƨĬĨńĺ
ĕŀĚŏĻĶļģĔŇěŒĬĳŌĴŇĳŅėȮŐĸŃĨĸŅħ
ľŋƟĬĠňŗĮŋƙĬĪňŗĴňĮƤěěńĵĭĺĔěŅĔėĺŅĴľĺńĚ
ŒĬĔŅĶěńħĨńŘĚĶńģĭŅĸŏĽňĵĚĕƟŅĚĴŅĔȮĞŉŗĚ
ĝƞĺĵľĬŋĬĬőĵĭŅĵĔŅĶėĸńĚŏĝŇĚĶŋĔ

ħƟŅĬĨĸŅħľŋƟĬŏĔŇħŒľĴƞĮĶńĭĨńĺŏıŇŗĴĕŉŘĬ
ĬŜŅĨĸŅħľŋƟĬőĸĔȮĬŜŅőħĵĨĸŅħľŋƟĬ
ŏĔŅľĸňȮœĨƟľĺńĬȮŐĸŃŁƞŀĚĔĚĞŉŗĚœħƟŐĶĚ
ĞŊŘŀľŋƟĬĔĸŋƞĴŏĪėőĬőĸĵňȮĕĦŃĪňŗĨĸŅħ
ľŋƟĬœĪĵœħƟŐĶĚľĬŋĬěŅĔȮElection
RallyŀĵƞŅĚœĶĔŖĨŅĴȮĨĸŅħľŋƟĬ
ŀŇĬŏħňĵŏįĝŇĠĔńĭėĺŅĴœĴƞŐĬƞĬŀĬħƟŅĬ
ĽĚėĶŅĴĔŅĶėƟŅĔńĭĽľĶńģłȮŐĸŃ
ėƞŅŏĚŇĬĪňŗŀƞŀĬĨńĺĸĚ

ħƟŅĬĶŅėŅĨĶŅĽŅĶľĬňŘĮĶńĭĨńĺŏıŇŗĴĕŉŘĬ
ŏĸŖĔĬƟŀĵȮőħĵĵńĚėĚœħƟŐĶĚľĬŋĬěŅĔ
ŐĬĺőĬƟĴĔŅĶįƞŀĬėĸŅĵŀńĨĶŅ
ħŀĔŏĭňŘĵěŅĔĪńŗĺőĸĔȮŀĵƞŅĚœĶĔŖĨŅĴȮ
ĔĶŃŐĽĮĶŃīŅĬ Fed ėĬŒľĴƞĞŉŗĚŏĮƦĬ
ĽŅĵȮHawkishĽƞĚįĸŒľƟĨĸŅħĔńĚĺĸ
ĺƞŅȮĔŅĶįƞŀĬėĸŅĵĬőĵĭŅĵĔŅĶŏĚŇĬ
ŀŅěĝƟŅĔĺƞŅĪňŗėŅħ

ĶŅėŅľŋƟĬĔĸŋƞĴȮREITsĳŅıĶĺĴ
ĮĶńĭĨńĺŏıŇŗĴĕŉŘĬȮŐĴƟěŃœĴƞőħħŏħƞĬĬńĔȮ
ĪƞŅĴĔĸŅĚŐĬĺőĬƟĴĔŅĶįƞŀĬėĸŅĵ
ĬőĵĭŅĵĔŅĶŏĚŇĬěŅĔīĬŅėŅĶĔĸŅĚĪńŗĺ
őĸĔȮŀĵƞŅĚœĶĔŖĨŅĴȮĶŅėŅȮREITs œĪĵ
ĮƕħĪĶĚĨńĺȮĪƞŅĴĔĸŅĚėĺŅĴœĴƞ
ŐĬƞĬŀĬĪŅĚĔŅĶŏĴŊŀĚŐĸŃĽĳŅĺŃ
ŏĻĶļģĔŇěĪňŗœĴƞŏŀŊŘŀ
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Asset Class Recommendation
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SQ Neutral

Equity Neutral

Europe Neutral

Japan Neutral

Afgl_ Slightly Positive

EM Slightly Positive

Vietnam Neutral

Thailand Neutral

Glbg_ Neutral

Fixed Income Neutral

Foreign Slightly PositiveFR

REITs QjgefrjwȮNmqgrgtc

Oil Neutral

Local NeutralL
C

Unhedged Slightly PositiveS
F

Alternatives Neutral

Cash Neutral

Metal Positive

Gold QjgefrjwȮNmqgrgtc

Digital Asset Neutral

JAN
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Key Driver 1: The U.S. Geopolitical Strategy - Strategic Resources War

Source:Aiddata, Bangkokbiznews

RgkcjglcȮėĺŅĴĕńħŐĵƟĚĶŃľĺƞŅĚĽľĶńģłȮŐĸŃȮŏĺŏĬĞŋŏŀĸŅ

4

1999
ŁŌőĔȮĝŅŏĺĞȮĕŉŘĬŏĮƦĬĮĶŃīŅĬŅīŇĭħňȮ
ĪŅĚĔŅĶĵŉħĔŇěĔŅĶĬŘŜŅĴńĬĕŀĚĶńģŐĸŃ
ĨƞŀĨƟŅĬĽľĶńģłȮŏĮƦĬĬőĵĭŅĵľĸńĔ

2025
ľĸŅĵĴŅĨĶĔŅĶĔħħńĬĕŀĚĽľĶńģłȮĨƞŀŏĺŏĬĞŋŏŀĸŅȮ
ŐĸŃĮĶŃĔŅĻŒľƟĴŅħŌőĶŏĮƦĬįŌƟĬŜŅĔƞŀĔŅĶĶƟŅĵĶŃħńĭ
őĸĔıĶƟŀĴĨńŘĚŏĚŇĬĶŅĚĺńĸĽŜŅľĶńĭĔŅĶěńĭĔŋĴ

2013
ĬŇőėĸńĽȮĴŅħŌőĶȮĕŉŘĬŏĮƦĬĮĶŃīŅĬŅīŇĭħňȮıĶƟŀĴ
ĺŇĔķĨŇŏĻĶļģĔŇěŐĸŃėĺŅĴĽńĴıńĬīƢĔńĭĽľĶńģłȮ
ĪňŗŐĵƞĸĚ

2014ů2015
ĽľĶńģłȮŒĝƟĴŅĨĶĔŅĶȮėĺŗŜŅĭŅĨĶėĶńŘĚ
ŒľĠƞĨƞŀĶŃĭĭĔŅĶŏĚŇĬŐĸŃĬŘŜŅĴńĬȮĕŀĚ
ŏĺŏĬĞŋŏŀĸŅ

2017ů2019 
ĔŅĶėĺŗŜŅĭŅĨĶŏĕƟĴĕƟĬĴŅĔĕŉŘĬȮĔŅĶŏĕƟŅĩŉĚĨĸŅħ
ĔŅĶŏĚŇĬŐĸŃĬŘŜŅĴńĬĕŀĚŏĺŏĬĞŋŏŀĸŅĩŌĔěŜŅĔńħĴŅĔ
ĕŉŘĬȮĽƞĚįĸŒľƟȮŏĻĶļģĔŇěĵŗŜŅŐĵƞĽŋħĕňħ

2002
ŏĔŇħĶńģĮĶŃľŅĶĸƟĴĶńģĭŅĸȮŁŌőĔȮĝŅŏĺĞȮ
ŒĬȮ26ĝńŗĺőĴĚȮŐĸŃŏĺŏĬĞŋŏŀĸŅĔĸƞŅĺĺƞŅ
ĽľĶńģłȮĴňĽƞĺĬĽĬńĭĽĬŋĬȮ

0.04
ĽľĶńģłȮĽńŗĚĮĢŇĭńĨŇĔŅĶŏĕƟŅěńĭĔŋĴĨńĺĴŅħŌőĶȮ
ŐĸŃŏĕƟŅėĺĭėŋĴŏĺŏĬĞŋŏŀĸŅȮıĶƟŀĴ
ĕƟŀĨĔĸĚŐĸŃĮĢŇĶŌĮĔġľĴŅĵıĸńĚĚŅĬ

Å ěŅĔėĺŅĴĨŉĚŏėĶňĵħĶŃľĺƞŅĚĽľĶńģłȮŐĸŃŏĺŏĬĞŋŏŀĸŅĪňŗĽŃĽĴĴŅŀĵƞŅĚĵŅĺĬŅĬȮĽŃĪƟŀĬŒľƟŏľŖĬĺƞŅĮĶŃŏħŖĬėĺŅĴĕńħŐĵƟĚ
œĴƞœħƟěŜŅĔńħŀĵŌƞŏıňĵĚŏĶŊŗŀĚĪŅĚĔŅĶŏĴŊŀĚȮŐĨƞŏĝŊŗŀĴőĵĚőħĵĨĶĚĔńĭĪĶńıĵŅĔĶıĸńĚĚŅĬŏĝŇĚĵŋĪīĻŅĽĨĶƢȮőħĵŏĺŏĬĞŋŏŀĸŅŏĮƦĬ
ĮĶŃŏĪĻĪňŗĴňĮĶŇĴŅĦĬŘŜŅĴńĬĽŜŅĶŀĚĽŌĚĪňŗĽŋħŒĬőĸĔȮŐĨƞĔĸńĭĩŌĔěŜŅĔńħĭĪĭŅĪŒĬĶŃĭĭıĸńĚĚŅĬőĸĔěŅĔĴŅĨĶĔŅĶėĺŗŜŅ
ĭŅĨĶŐĸŃŐĶĚĔħħńĬĪŅĚĔŅĶŏĴŊŀĚĴŅŀĵƞŅĚĨƞŀŏĬŊŗŀĚ

Å őħĵĔŅĶĪňŗĽľĶńģłȮŏıŇŗĴŐĶĚĔħħńĬŐĸŃħŜŅŏĬŇĬĴŅĨĶĔŅĶĨƞŀŏĺŏĬĞŋŏŀĸŅŒĬĝƞĺĚľĸńĚȮĽŃĪƟŀĬŏĮƚŅľĴŅĵŒĬĔŅĶėĺĭėŋĴŐĸŃ
ĔŜŅľĬħĪŇĻĪŅĚĕŀĚĮĶŇĴŅĦĬŘŜŅĴńĬŒĬĶŃĵŃĵŅĺȮĞŉŗĚĝƞĺĵŏıŇŗĴŀŜŅĬŅěĨƞŀĶŀĚħƟŅĬıĸńĚĚŅĬĕŀĚĽľĶńģł ŐĨƞĵńĚĽƞĚįĸ
ĔĶŃĪĭőħĵĨĶĚĨƞŀĮĶŃŏĪĻĪňŗıŉŗĚıŅĬŘŜŅĴńĬěŅĔŏĺŏĬĞŋŏŀĸŅȮőħĵŏĜıŅŃěňĬĞŉŗĚŏĮƦĬįŌƟĞŊŘŀĬŘŜŅĴńĬĶŅĵĽŜŅėńĠ

Å ĞŉŗĚŀŅěŏĮƦĬěŋħŏĶŇŗĴĨƟĬĨƞŀĵŀħœĮĽŌƞȮStrategic Resources War ĶŃľĺƞŅĚĴľŅŀŜŅĬŅěőĸĔȮőħĵĽľĶńģłȮŒĝƟıĸńĚĚŅĬŏĮƦĬ
ŏėĶŊŗŀĚĴŊŀŏĝŇĚĳŌĴŇĶńģĻŅĽĨĶƢȮĕĦŃĪňŗěňĬĨŀĭőĨƟįƞŅĬĔŅĶėĺĭėŋĴĪĶńıĵŅĔĶŏĝŇĚĵŋĪīĻŅĽĨĶƢħƟŅĬŀŊŗĬȮőħĵŏĜıŅŃŐĶƞľŅĵŅĔ
ĪňŗĴňĭĪĭŅĪĽŜŅėńĠĨƞŀŀŋĨĽŅľĔĶĶĴŏĪėőĬőĸĵňŐĸŃėĺŅĴĴńŗĬėĚŒĬĶŃĵŃĵŅĺ

ěŅĔėĺŅĴĨŉĚŏėĶňĵħĶŃľĺƞŅĚĽľĶńģłȮŐĸŃŏĺŏĬĞŋŏŀĸŅĪňŗĽŃĽĴĴŅŀĵƞŅĚĵŅĺĬŅĬȮĽŃĪƟŀĬŒľƟŏľŖĬĺƞŅĮĶŃŏħŖĬėĺŅĴĕńħŐĵƟĚœĴƞœħƟěŜŅĔńħŀĵŌƞŏıňĵĚŏĶŊŗŀĚĪŅĚĔŅĶŏĴŊŀĚȮŐĨƞŏĝŊŗŀĴőĵĚőħĵĨĶĚĔńĭĪĶńıĵŅĔĶıĸńĚĚŅĬŏĝŇĚ
ĵŋĪīĻŅĽĨĶƢȮőħĵŏĺŏĬĞŋŏŀĸŅŏĮƦĬĮĶŃŏĪĻĪňŗĴňĮĶŇĴŅĦĬŘŜŅĴńĬĽŜŅĶŀĚĽŌĚĪňŗĽŋħŒĬőĸĔȮŐĨƞĔĸńĭĩŌĔěŜŅĔńħĭĪĭŅĪŒĬĶŃĭĭıĸńĚĚŅĬőĸĔěŅĔĴŅĨĶĔŅĶėĺŗŜŅĭŅĨĶŐĸŃŐĶĚĔħħńĬĪŅĚĔŅĶŏĴŊŀĚĴŅŀĵƞŅĚĨƞŀŏĬŊŗŀĚ

őħĵĔŅĶĪňŗĽľĶńģłȮŏıŇŗĴŐĶĚĔħħńĬŐĸŃħŜŅŏĬŇĬĴŅĨĶĔŅĶĨƞŀŏĺŏĬĞŋŏŀĸŅŒĬĝƞĺĚľĸńĚȮĽŃĪƟŀĬŏĮƚŅľĴŅĵŒĬĔŅĶėĺĭėŋĴŐĸŃĔŜŅľĬħĪŇĻĪŅĚĕŀĚĮĶŇĴŅĦĬŘŜŅĴńĬŒĬĶŃĵŃĵŅĺȮĞŉŗĚĝƞĺĵŏıŇŗĴŀŜŅĬŅěĨƞŀĶŀĚħƟŅĬıĸńĚĚŅĬ
ĕŀĚĽľĶńģł ŐĨƞĵńĚĽƞĚįĸĔĶŃĪĭőħĵĨĶĚĨƞŀĮĶŃŏĪĻĪňŗıŉŗĚıŅĬŘŜŅĴńĬěŅĔŏĺŏĬĞŋŏŀĸŅȮőħĵŏĜıŅŃěňĬĞŉŗĚŏĮƦĬįŌƟĞŊŘŀĬŘŜŅĴńĬĶŅĵĽŜŅėńĠ
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őħĵľĬŉŗĚŒĬĽŅŏľĨŋĪňŗĪŜŅŒľƟĽľĶńģłȮŒľƟėĺŅĴĽĬŒěŒĬŏĺŏĬĞŋŏŀĸŅȮŏıĶŅŃŏĺŏĬĞŋŏŀĸŅĴňĮĶŇĴŅĦĬŘŜŅĴńĬĽŜŅĶŀĚĴŅĔĪňŗĽŋħŒĬőĸĔȮĴŅĔĔĺƞŅĞŅŀŋħňŀŅĶŃŏĭňĵŐĸŃŀŇľĶƞŅĬȮĞŉŗĚĽŃĪƟŀĬĻńĔĵĳŅıŏĝŇĚĵŋĪīĻŅĽĨĶƢ
ħƟŅĬıĸńĚĚŅĬŒĬĶŃĵŃĵŅĺȮľŅĔĽľĶńģłȮĽŅĴŅĶĩĴňŀŇĪīŇıĸľĶŊŀėĺĭėŋĴĪŇĻĪŅĚĔŅĶįĸŇĨŐĸŃĔŅĶĽƞĚŀŀĔĬŘŜŅĴńĬĕŀĚŏĺŏĬĞŋŏŀĸŅœħƟȮěŃŏĪƞŅĔńĭĴňėĺŅĴœħƟŏĮĶňĵĭĨƞŀıĸńĚĚŅĬőĸĔ

ĕĦŃĪňŗěňĬŀŅěœħƟĶńĭįĸĔĶŃĪĭĴŅĔĪňŗĽŋħȮőħĵěňĬŏĮƦĬįŌƟĬŜŅŏĕƟŅĬŘŜŅĴńĬěŅĔŏĺŏĬĞŋŏŀĸŅĶŅĵŒľĠƞĪňŗĽŋħȮħńĚĬńŘĬėĺŅĴŏėĸŊŗŀĬœľĺĕŀĚĽľĶńģłȮĨƞŀŏĺŏĬĞŋŏŀĸŅȮœĴƞœħƟŏĮƦĬŏıňĵĚĮĶŃŏħŖĬĸŃĨŇĬŀŏĴĶŇĔŅȮŐĨƞ
ĔĶŃĪĭěňĬőħĵĨĶĚŒĬŏĝŇĚėĺŅĴĴńŗĬėĚıĸńĚĚŅĬȮľŅĔȮsupplyĩŌĔěŜŅĔńħľĶŊŀĩŌĔėĺĭėŋĴȮěňĬěŃŏĮƦĬĮĶŃŏĪĻĪňŗœħƟĶńĭįĸĔĶŃĪĭĴŅĔĪňŗĽŋħȮĞŉŗĚĽŃĪƟŀĬĳŅıĽĚėĶŅĴĪĶńıĵŅĔĶŏĝŇĚĵŋĪīĻŅĽĨĶƢĪňŗŏĮƦĬĴŅĔĔĺƞŅ
ĽĚėĶŅĴĔŅĶėƟŅ
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Key Driver 1: The U.S. Geopolitical Strategy - Strategic Resources War

Source:Aiddata, Bangkokbiznews

6

ŏĺŏĬĞŋŏŀĸŅŏŀĚĔŖŏĮƦĬĸŌĔľĬňŘĶŅĵŒľĠƞĕŀĚěňĬŏĝƞĬĔńĬ

RmnȮPcagngclrqȮmdȮAfgl_ŲqȮMgj+̀_aicbȮJm_lȮAmkkgrkclrq*Ȯ0...+0.01

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 80.0 90.0 100.0

South Sudan
Congo

Equatorial Guonea
Iraq

Sudan
Ecuador

Brazil
Angola
Russia

Venezuela

ĶŅėŅĬŘŜŅĴńĬőĸĔĴňįĸĨƞŀĔŅĶĔŌƟĵŊĴĶŃľĺƞŅĚěňĬŐĸŃŏĺŏĬĞŋŏŀĸŅ

China Oil Loans vs Oil Price per Barrel

œĴƞŏıňĵĚŐėƞŏĶŊŗŀĚĕŀĚĔŅĶĞŊŘŀĕŅĵĬŘŜŅĴńĬŐĨƞŏĺŏĬĞŋŏŀĸŅĔŖŏĮƦĬľĬŉŗĚŒĬĮĶŃŏĪĻĪňŗěňĬŒľƟĔŅĶĽĬńĭĽĬŋĬĪŅĚĔŅĶŏĚŇĬĴŅĔĪňŗĽŋħȮįƞŅĬőėĶĚĽĶƟŅĚĔŅĶŒľƟĔŌƟőħĵŒĝƟĬŘŜŅĴńĬŏĮƦĬľĸńĔĮĶŃĔńĬȮ
&oil-backed lending) ĞŉŗĚįŌĔĔŅĶĝŜŅĶŃľĬňŘŏĕƟŅĔńĭĔŅĶĽƞĚĴŀĭĬŘŜŅĴńĬŒĬŀĬŅėĨ

őĴŏħĸĬňŘĝƞĺĵŒľƟŏĺŏĬĞŋŏŀĸŅŏĕƟŅĩŉĚŏĚŇĬĪŋĬŐĴƟĩŌĔėĺŗŜŅĭŅĨĶěŅĔĝŅĨŇĨŃĺńĬĨĔȮŐĨƞĔĸńĭĽĶƟŅĚėĺŅĴŏĮĶŅŃĭŅĚŏĝŇĚőėĶĚĽĶƟŅĚȮŏĴŊŗŀĶŅėŅĬŘŜŅĴńĬįńĬįĺĬŐĸŃĔŜŅĸńĚĔŅĶįĸŇĨĸħĸĚȮĽƞĚįĸŒľƟĔŅĶĝŜŅĶŃľĬňŘŏĶŇŗĴ
ŏĕƟŅĽŌƞĳŅĺŃĨŉĚĨńĺȮŐĸŃĪŜŅŒľƟěňĬĨƟŀĚŏįĝŇĠėĺŅĴŏĽňŗĵĚħƟŅĬŏėĶħŇĨėĺĭėŌƞĔńĭėĺŅĴŏĽňŗĵĚħƟŅĬıĸńĚĚŅĬ

ĔŅĶĪňŗĽľĶńģłŏıŇŗĴŐĶĚĔħħńĬŐĸŃŏĕƟŅėĺĭėŋĴĪŇĻĪŅĚĕŀĚŀŋĨĽŅľĔĶĶĴĬŘŜŅĴńĬŏĺŏĬĞŋŏŀĸŅœĴƞŏıňĵĚĔĶŃĪĭsupply ıĸńĚĚŅĬĕŀĚěňĬŏĪƞŅĬńŘĬŐĨƞĵńĚĭńŗĬĪŀĬőėĶĚĽĶƟŅĚĔŅĶŏĚŇĬĪňŗěňĬįŌĔœĺƟĔńĭĬŘŜŅĴńĬ
ŏĺŏĬĞŋŏŀĸŅĽŃĪƟŀĬĳŅıĔŅĶŐĕƞĚĕńĬĕŀĚĴľŅŀŜŅĬŅěĪňŗĕĵńĭěŅĔĔŅĶėƟŅœĮĽŌƞĔŅĶėĺĭėŋĴĪĶńıĵŅĔĶŏĝŇĚĵŋĪīĻŅĽĨĶƢŀĵƞŅĚĝńħŏěĬ

Unit: Billions USD Unit8ȮBillions USD Unit: USD
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Key Driver 1: The U.S. Geopolitical Strategy - Strategic Resources War

Source:Bloomberg, CEIC
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Venezuela oil production and export ChinaŲs market share in the refining of rare earths and critical minerals
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China OthersěňĬėĶŀĚĽƞĺĬŐĭƞĚĔŅĶįĸŇĨȮRare 
Earth ĔĺƞŅȮ7.%ĪńŗĺőĸĔ

ĮƤěěŋĭńĬĔŜŅĸńĚĔŅĶįĸŇĨĬŘŜŅĴńĬĕŀĚŏĺŏĬĞŋŏŀĸŅĵńĚŀĵŌƞŒĬĶŃħńĭĨŗŜŅȮŐĸŃĨƟŀĚŒĝƟŏĺĸŅŒĬĔŅĶĲƘƨĬĲŌőėĶĚĽĶƟŅĚ
ıŊŘĬģŅĬħƟŅĬıĸńĚĚŅĬȮŐĨƞĔŅĶĪňŗĽľĶńģłȮŏĕƟŅĴŅĴňŀŇĪīŇıĸĨƞŀĪŇĻĪŅĚŀŋĨĽŅľĔĶĶĴĬŘŜŅĴńĬŏĺŏĬĞŋŏŀĸŅȮŏĪƞŅĔńĭŏĮƦĬ
ĔŅĶŏıŇŗĴėĺŅĴœħƟŏĮĶňĵĭħƟŅĬıĸńĚĚŅĬŒĬȮQrp_rcegaȮPcqmspacqȮU_p

ĕĦŃŏħňĵĺĔńĬȮİƤƧĚĽľĶńģłȮĵńĚŏħŇĬľĬƟŅĽĶƟŅĚŀŜŅĬŅěĨƞŀĶŀĚħƟŅĬıĸńĚĚŅĬįƞŅĬėĺŅĴĽńĴıńĬīƢĔńĭĮĶŃŏĪĻ
ĨŃĺńĬŀŀĔĔĸŅĚŀĵƞŅĚĨƞŀŏĬŊŗŀĚȮĶĺĴĩŉĚĔŅĶŒĝƟȮĬőĵĭŅĵŏĪėőĬőĸĵňŐĸŃĝŇĮĕńŘĬĽŌĚŏĮƦĬŏėĶŊŗŀĚĴŊŀĪŅĚĔŅĶĪŌĨȮŏıŊŗŀ
ĔĶŃĝńĭėĺŅĴĶƞĺĴĴŊŀĔńĭĮĶŃŏĪĻįŌƟįĸŇĨıĸńĚĚŅĬĶŅĵŒľĠƞȮĞŉŗĚĝƞĺĵŏĽĶŇĴėĺŅĴĵŊħľĵŋƞĬħƟŅĬıĸńĚĚŅĬĕŀĚİƤƧĚ
ĨŃĺńĬĨĔŐĸŃĨńħĪŀĬıŊŘĬĪňŗĔŅĶĨƞŀĶŀĚĕŀĚěňĬŒĬŏĝŇĚőėĶĚĽĶƟŅĚ

ŐĴƟĽľĶńģłȮěŃŏıŇŗĴŀŜŅĬŅěĨƞŀĶŀĚħƟŅĬıĸńĚĚŅĬįƞŅĬŏĺŏĬĞŋŏŀĸŅŐĸŃıńĬīĴŇĨĶĨŃĺńĬŀŀĔĔĸŅĚȮŐĨƞİƤƧĚ
ěňĬĵńĚėĚĩŊŀœıƞŏĝŇĚĵŋĪīĻŅĽĨĶƢĪňŗĴňėĺŅĴĽŜŅėńĠĽŌĚȮĬńŗĬėŊŀĔŅĶėĺĭėŋĴľƞĺĚőĞƞŀŋĮĪŅĬĕŀĚŐĶƞľŅĵŅĔŐĸŃŐĶƞ
ĽŜŅėńĠȮőħĵŏĜıŅŃŒĬĔŅĶŐĮĶĶŌĮŐĸŃĔŅĶįĸŇĨ ĞŉŗĚŏĮƦĬėŀĕĺħĕŀĚŀŋĨĽŅľĔĶĶĴŏĪėőĬőĸĵňĽĴńĵŒľĴƞ

ĴŋĴĴŀĚĕŀĚŏĶŅȮStrategic Resources War ŐĸŃőĸĔĪňŗıŉŗĚıŅĨńĺŏŀĚĴŅĔĕŉŘĬŏĮƦĬĳŅıĶĺĴĕŀĚĔŅĶ
ŐĕƞĚĕńĬĶŃľĺƞŅĚĽľĶńģłȮŐĸŃěňĬŒĬėĶńŘĚĬňŘȮĽŃĪƟŀĬĝńħĺƞŅőĸĔĔŜŅĸńĚĔƟŅĺŏĕƟŅĽŌƞĔŅĶŐĕƞĚĕńĬŀĵƞŅĚŏĨŖĴĶŌĮŐĭĭȮőħĵ
ĴľŅŀŜŅĬŅěĨƞŅĚŏĶƞĚĽŃĽĴŐĸŃėĺĭėŋĴĪĶńıĵŅĔĶĪňŗŏĮƦĬĨƟĬĬŘŜŅĕŀĚŏĻĶļģĔŇěŐĸŃŏĪėőĬőĸĵňŒĬŀĬŅėĨȮőĸĔěŉĚ
œĴƞœħƟŏėĸŊŗŀĬĽŌƞĔŅĶıŉŗĚıŅȮGlobal Supply Chain ŐĭĭŏħŇĴȮŐĨƞĔŜŅĸńĚĴŋƞĚĽŌƞīňĴȮSelf-Reliance ŐĸŃȮSupply 
Chain Security ĴŅĔĕŉŘĬŀĵƞŅĚĴňĬńĵĽŜŅėńĠȮĪńŘĚŒĬħƟŅĬıĸńĚĚŅĬȮĺńĨĩŋħŇĭȮŐĸŃŏĪėőĬőĸĵň

ĔŅĶįĸŇĨŐĸŃĔŅĶĽƞĚŀŀĔĬŘŜŅĴńĬĕŀĚŏĺŏĬĞŋŏŀĸŅĵńĚĨƟŀĚœħƟĶńĭĔŅĶĲƘƨĬĲŌ
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Key Driver 2: AI Supply Chain Sector Rotation - Big Tech AIŲs CAPEX

Source: Morgan Stanley Research, Bank of America, Bloomberg as of 16 Feb 2026
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ĭĶŇļńĪŏĪėőĬőĸĵňĕĬŅħŒľĠƞ&Hyperscaler) ĵńĚėĚŏħŇĬľĬƟŅĕĵŅĵĚĭĸĚĪŋĬħƟŅĬĮƤĠĠŅĮĶŃħŇļģƢ&AI) ŀĵƞŅĚĨƞŀŏĬŊŗŀĚőħĵėŅħĺƞŅĴŌĸėƞŅĔŅĶĸĚĪŋĬĶĺĴěŃŀĵŌƞĪňŗĮĶŃĴŅĦ2,15ŐĽĬĸƟŅĬħŀĸĸŅĶƢĽľĶńģłŒĬĮƖ0.03ŐĸŃĴň
ŐĬĺőĬƟĴŏıŇŗĴĕŉŘĬĽŌƞĶŃħńĭĶŅĺ6,63ŐĽĬĸƟŅĬħŀĸĸŅĶƢĽľĶńģłĳŅĵŒĬĮƖ0.05ĽŃĪƟŀĬĩŉĚĻńĔĵĳŅıĔŅĶŏĨŇĭőĨĕŀĚŀŋĨĽŅľĔĶĶĴAI ĪňŗĵńĚŀĵŌƞŒĬĶŃħńĭĽŌĚŒĬĶŃĵŃĕƟŅĚľĬƟŅ

ŀĵƞŅĚœĶĔŖĨŅĴĔŅĶŏĶƞĚĸĚĪŋĬŒĬĶŃħńĭħńĚĔĸƞŅĺœħƟĔƞŀŒľƟŏĔŇħėĺŅĴĔńĚĺĸŏĔňŗĵĺĔńĭėĺŅĴŏĽňŗĵĚħƟŅĬģŅĬŃĔŅĶŏĚŇĬŐĸŃĳŅĶŃľĬňŘĕŀĚĔĸŋƞĴHyperscaler ĴŅĔĕŉŘĬĞŉŗĚĽŃĪƟŀĬįƞŅĬĽƞĺĬĨƞŅĚŀńĨĶŅįĸĨŀĭŐĪĬĶŃľĺƞŅĚĨĶŅĽŅĶľĬňŘĪňŗ
ŀŀĔőħĵĔĸŋƞĴHyperscaler ŐĸŃıńĬīĭńĨĶĶńģĭŅĸĽľĶńģłĪňŗĮĶńĭĨńĺĔĺƟŅĚĕŉŘĬŏıŊŗŀĝħŏĝĵėĺŅĴŏĽňŗĵĚĪňŗŏıŇŗĴĕŉŘĬĕĦŃŏħňĵĺĔńĬĶŅėŅľĸńĔĪĶńıĵƢĪňŗŏĔňŗĵĺĕƟŀĚŏĝƞĬĔŀĚĪŋĬMAGS ETF œħƟĮĶńĭĨńĺĸħĸĚĴŅĔĔĺƞŅ/.#ĳŅĵľĸńĚĔŅĶ
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Key Driver 2: AI Supply Chain Sector Rotation - Software Sell-off

Qmspac8Ȯ@jmmk`cpeȮ_qȮmdȮ/5ȮDc`Ȯ0.04

ĨĸŅħĔŜŅĸńĚŏĔŇħȮAI Supply Chain Sector RotationĪƞŅĴĔĸŅĚėĺŅĴĔńĚĺĸĺƞŅȮAI ěŃĴŅȮDisrupt ĔĸŋƞĴȮSoftware  
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Key Highlight 1: The Five+Layer AI Cake

Source: Davos 2026 Jensen Huang On The Five Layer AI Cake 

10

Integrated Oil & Gas, Clean Energy, Nuclear Energy

Training Chip, Inference Chip, Memory Chips

Azure, AWS, Alibaba Cloud, Tencent Cloud

Af_rENR*ȮBccnQcci*ȮEckglg*ȮAj_sbc*ȮEpmi*ȮOucl

Chatbot, Nano Banana, Notebook LM, Gamma 



EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.Robowealth Investment Advisory Securities Company Limited

Key Highlight 1: The Five-Layer AI Cake ů Energy & Materials

Source: Davos 2026 Jensen Huang On The Five Layer AI Cake 
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Key Highlight 1: The Five-Layer AI Cake ů Energy & Materials

Source: IEA

AI Causes Power Demand to Increase Globally 
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?GȮĪŜŅŒľƟėĺŅĴĨƟŀĚĔŅĶŒĝƟ
ıĸńĚĚŅĬĪńŗĺőĸĔŏıŇŗĴĽŌĚĕŉŘĬ

18% ĨƞŀĮƖ

ĨńĺŏĸĕėŅħĔŅĶĦƢĔŅĶŒĝƟıĸńĚĚŅĬœĲĲƚŅĕŀĚData Center ŏıŇŗĴĕŉŘĬ/6% ĨƞŀĮƖĨńŘĚŐĨƞĮƖ0./4ĩŉĚĮƖ0.12őħĵĔŅĶŏĨŇĭőĨĕŀĚ
ŏĪėőĬőĸĵňAI ŏĶƞĚŒľƟŏĔŇħėĺŅĴĨƟŀĚĔŅĶŒĝƟıĸńĚĚŅĬĴľŅĻŅĸőħĵėŅħĔŅĶĦƢėĺŅĴĨƟŀĚĔŅĶŒĝƟıĸńĚĚŅĬĽŜŅľĶńĭAI ěŃĮĶńĭĨńĺĕŉŘĬĽŌƞĶŃħńĭ1,740 
Terawatt-hour ŒĬĮƖ0.12 (ĴŅĔĔĺƞŅĶŃħńĭĮƤěěŋĭńĬĮĶŃĴŅĦ2.3ŏĪƞŅ)ĞŉŗĚĽŌĚĔĺƞŅėŅħĔŅĶĦƢĔŅĶŒĝƟıĸńĚĚŅĬĕŀĚŀŇĬŏħňĵĪńŘĚĮĶŃŏĪĻ

Unit:TWh Global Data Center Power Demand Outlook by Country



EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.Robowealth Investment Advisory Securities Company Limited

4x

Key Highlight 1: The Five+Layer AI Cake ů Energy & Materials
ŐĬĺőĬƟĴĔŅĶěńħľŅıĸńĚĚŅĬĕŀĚőĸĔĴŋƞĚŏĬƟĬœĮĪňŗıĸńĚĚŅĬĽŃŀŅħ

13

Global Energy Investment, 2015-2025

/*/26

2,154

500

1,100

1,700

2,300

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

Fossil Energy Clean EnergyBillion USD

Unit: TWh IEA Forecasts for Nuclear Energy Generation

Solar Wind Hydro Nuclear

ėĺŅĴĨƞŀŏĬŊŗŀĚŒĬĔŅĶ
įĸŇĨœĲ
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ıŉŗĚıŅĽĳŅıŀŅĔŅĻĽŌĚ ĽŌĚ ĮŅĬĔĸŅĚœĴƞŏĸĵ

ĨƟĬĪŋĬĶŃĵŃĵŅĺįńĬįĺĬ įńĬįĺĬĮŅĬĔĸŅĚŏĽĩňĵĶ

ĔŅĶĸĚĪŋĬıĸńĚĚŅĬĽŃŀŅħŏĶƞĚĨńĺĝńħŏěĬĨńŘĚŐĨƞĮƖȮ0.0.ȮěŅĔėĺŅĴĨƟŀĚĔŅĶŒĝƟœĲĲƚŅĪňŗŏıŇŗĴ
ĽŌĚĕŉŘĬȮőħĵŏĜıŅŃěŅĔĔŅĶıńĥĬŅŏĪėőĬőĸĵňŀĵƞŅĚȮAIőħĵĪŅĚŏĶŅĴŀĚĺƞŅȮŴıĸńĚĚŅĬĬŇĺŏėĸňĵĶƢŵȮőħħ
ŏħƞĬěŅĔıĸńĚĚŅĬĽŃŀŅħŀĵƞŅĚŀŊŗĬȮŏĝƞĬȮėĺŅĴĽŅĴŅĶĩįĸŇĨœĲĲƚŅĮĶŇĴŅĦĴŅĔŀĵƞŅĚĨƞŀŏĬŊŗŀĚȮŒĝƟıŊŘĬĪňŗ
ŀĵƞŅĚĴňĮĶŃĽŇĪīŇĳŅıŐĸŃĮĸƞŀĵėŅĶƢĭŀĬĨŗŜŅȮĶĺĴĩŉĚœħƟĶńĭĔŅĶĽĬńĭĽĬŋĬěŅĔĶńģĭŅĸĔńĭĭĶŇļńĪĕŀĚ
ĽľĶńģłȮŐĸŃľĸŅĵĮĶŃŏĪĻĪńŗĺőĸĔȮŐĬŃĬŜŅĔŀĚĪŋĬĔĸŋƞĴıĸńĚĚŅĬőħĵŏĜıŅŃĔĸŋƞĴıĸńĚĚŅĬĽŃŀŅħ
ŐĸŃĬŇĺŏėĸňĵĶƢ

Trump ŏĶƞĚĽĬńĭĽĬŋĬȮNuclear Domestic Supply Chain
Å ĸĚĪŋĬȮ0,5ȮıńĬĸƟŅĬħŀĸĸŅĶƢĽľĶńģłȮŏıŇŗĴĻńĔĵĳŅıĔŅĶĽĔńħŐĶƞĵŌŏĶŏĬňĵĴȮŒĝƟŏŀĚŒĬĮĶŃŏĪĻȮ

ŏıŊŗŀĸħĔŅĶıŉŗĚıŅěňĬŐĸŃĶńĽŏĞňĵ
Å ŒľƟĪŋĬŏŀĔĝĬȮ6..ȮĸƟŅĬħŀĸĸŅĶƢĽľĶńģłȮŏĶƞĚıńĥĬŅŏĨŅĮĢŇĔĶĦƢĬŇĺŏėĸňĵĶƢĕĬŅħŏĸŖĔ
Å ĮĸƞŀĵŏĚŇĬĔŌƟȮ/ȮıńĬĸƟŅĬħŀĸĸŅĶƢĽľĶńģłȮŏıŊŗŀŏĨĶňĵĴŏĮƕħŒĝƟĚŅĬőĶĚœĲĲƚŅĬŇĺŏėĸňĵĶƢŒĬĶńģŏıĬ

ĞŇĸŏĺŏĬňĵĪňŗŏėĵĮƕħœĮŐĸƟĺŒľƟĔĸńĭĴŅŏħŇĬŏėĶŊŗŀĚŒľĴƞ
Å ŏĶƞĚĶńħĕńŘĬĨŀĬĔŅĶĕŀŀĬŋĠŅĨĨƞŅĚŕȮŐĸŃĨńŘĚŏĮƚŅĽĶƟŅĚŏĨŅĮĢŇĔĶĦƢĕĬŅħŒľĠƞŒľƟŏĽĶŖěȮ/.

ŐľƞĚȮĳŅĵŒĬĮƖȮ0.1.
Å ŏıŊŗŀŏĮƚŅľĴŅĵŏıŇŗĴĔŜŅĸńĚĔŅĶįĸŇĨœĲĲƚŅěŅĔıĸńĚĚŅĬĬŇĺŏėĸňĵĶƢěŅĔȮ/..ȮGW ŒĬĮƖȮ0.02ȮŒľƟ

ĔĸŅĵŏĮƦĬȮ2..ȮGW &2ŏĪƞŅ'ȮĳŅĵŒĬĮƖȮ0.3.
Source: IEA
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Key Highlight 1: The Five+Layer AI Cake ů Energy & Materials

Source: S&P Global, Global X
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Expected Supply (kt) Npgk_pwȮQsnnjwȮPcosgpckclrȮ&ir'

Key Highlight 1: The Five+Layer AI Cake ů Energy & Materials

Source: S&P Global, Global X
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Key Highlight 1: The Five+Layer AI Cake ů Chips & Rare Earth

Source: Davos 2026 Jensen Huang On The Five Layer AI Cake

AfgnqȮ$ȮP_pcȮC_prf

16

Integrated Oil & Gas, Clean Energy, Nuclear Energy

Rp_glgleȮAfgn*ȮGldcpclacȮAfgn*ȮKckmpwȮAfgnq

Azure, AWS, Alibaba Cloud, Tencent Cloud

ChatGPT, DeepSeek, Gemini, Claude, Grok, Qwen

Chatbot, Nano Banana, Notebook LM, Gamma 
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Key Highlight 1: The Five+Layer AI Cake ů Chips & Rare Earth

Source: Bernstein Research, CNBC, Reuters
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Key Highlight 1: The Five+Layer AI Cake ů Chips & Rare Earth

Source: Bernstein Research, CNBC, Reuters
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IcwȮFgefjgefrȮ/8ȮRfcȮDgtc+J_wcpȮ?GȮA_icȮůȮAfgnqȮ$ȮP_pcȮC_prf

Source: Blackrock, Morningstar Direct
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Key Highlight 1: The Five+Layer AI Cake ů Chips & Rare Earth

Source: ING Research
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Source: Reuters, CNBC, Bloomberg as of 18 Feb 2026

ĨĸŅħŐĶĚĚŅĬŐĸŃĨńĺŏĸĕŏĚŇĬŏĲƚŀĕŀĚĽľĶńģłȮŀŀĔĴŅħňĔĺƞŅėŅħ
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JP: ĪŅėŅŀŇěŇȮœħƟėŃŐĬĬŏĽňĵĚĸƟĬľĸŅĴȮıĶƟŀĴŏħŇĬľĬƟŅĬőĵĭŅĵȮŴSanaenomicsŵ

Qmspac8AQGQ*ȮLFIȮLcuqȮ_qȮmdȮ7ȮDc`Ȯ0.04

Japan 2026 Lower House Election Results
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ıĶĶėŏĽĶňĮĶŃĝŅīŇĮœĨĵȮȮ&LDP) ĞŉŗĚŏĮƦĬıĶĶėĶńģĭŅĸȮĳŅĵŒĨƟĔŅĶĬŜŅĕŀĚĞŅĬŅŏŀŃȮĪŅėŅŀŇěŇȮœħƟĶńĭĝńĵ
ĝĬŃħƟĺĵėŃŐĬĬŏĽňĵĚĪňŗĸƟĬľĸŅĴėĺƟŅĪňŗĬńŗĚŒĬĽĳŅįŌƟŐĪĬĶŅļġĶœĮœħƟĽŌĚĽŋħŏĮƦĬĮĶŃĺńĨŇĔŅĶĦƢĽŜŅľĶńĭĔŅĶŏĸŊŀĔĨńŘĚ
ŐĭĭıĶĶėŏħňĵĺŒĬĵŋėľĸńĚĽĚėĶŅĴĪňŗěŜŅĬĺĬȮ1/6ĪňŗĬńŗĚěŅĔĪńŘĚľĴħȮ243ȮĪňŗĬńŗĚŒĬĔŅĶŏĸŊŀĔĨńŘĚĪńŗĺœĮľĸńĚȮĪŅėŅŀŇěŇȮ
ĨńħĽŇĬŒěĵŋĭĽĳŅŐĸŃěńħŏĸŊŀĔĨńŘĚŒľĴƞŏıŊŗŀŐĔƟœĕĕƟŀěŜŅĔńħĕŀĚĔŅĶįĸńĔħńĬĬőĵĭŅĵĪƞŅĴĔĸŅĚĳŅĺŃĕŀĚĶńģĭŅĸŏĽňĵĚ
ĮĶŇŗĴĬŘŜŅȮĝńĵĝĬŃŐĭĭŏĭŖħŏĽĶŖěŏħŖħĕŅħĬňŘȮĪŜŅŒľƟĬńĔĸĚĪŋĬŏĔŇħėĺŅĴŏĝŊŗŀĴńŗĬŒĬŏĽĩňĵĶĳŅıĪŅĚĔŅĶŏĴŊŀĚȮĽƞĚįĸŒľƟ
ĶńģĭŅĸĕŀĚĬŅĵĔĪŅėŅŀŇěŇȮĽŅĴŅĶĩŏħŇĬľĬƟŅĭńĚėńĭŒĝƟĬőĵĭŅĵŐĬĺŀĬŋĶńĔļƢĬŇĵĴȮĶĺĴĩŉĚĔŅĶħŜŅŏĬŇĬĴŅĨĶĔŅĶĔŅĶ
ėĸńĚŏĝŇĚĶŋĔŐĸŃĔŅĶŏıŇŗĴėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĮƚŀĚĔńĬĮĶŃŏĪĻ

ĴŋĴĴŀĚĔŅĶĸĚĪŋĬĵńĚėĚŏĮƦĬĭĺĔŒĬŏĝŇĚőėĶĚĽĶƟŅĚȮőħĵĬőĵĭŅĵŏĻĶļģĔŇěĳŅĵŒĨƟĔĶŀĭȮ
ŴSanaenomicsŵȮĴňŐĬĺőĬƟĴŏĬƟĬĔŅĶĔĶŃĨŋƟĬŏĻĶļģĔŇěįƞŅĬĬőĵĭŅĵĔŅĶŏĚŇĬĪňŗįƞŀĬėĸŅĵėĺĭėŌƞĔńĭĬőĵĭŅĵĔŅĶ
ėĸńĚȮĞŉŗĚěŃĽƞĚįĸħňĨƞŀĔŅĶĲƘƨĬĨńĺĕŀĚĔŇěĔĶĶĴĪŅĚŏĻĶļģĔŇě

ŀĵƞŅĚœĶĔŖĨŅĴȮėĺŅĴŏĽňŗĵĚĽŜŅėńĠĵńĚŀĵŌƞĪňŗĮĶŃŏħŖĬĺŇĬńĵĔŅĶėĸńĚŐĸŃĳŅĶŃľĬňŘĽŅīŅĶĦŃȮĶĺĴĩŉĚėĺŅĴĨŉĚŏėĶňĵħĪŅĚĳŌĴŇĶńģĻŅĽĨĶƢőħĵŏĜıŅŃėĺŅĴĽńĴıńĬīƢĔńĭěňĬȮŒĬħƟŅĬĕŀĚĴŌĸėƞŅȮĨĸŅħľŋƟĬĠňŗĮŋƙĬĮĶńĭĕŉŘĬĴŅŀĵŌƞŒĬĶŃħńĭĽŌĚ
ŐĸŃĪŜŅěŋħĽŌĚĽŋħŒľĴƞľĸŅĵħńĝĬňȮĪŜŅŒľƟėĺŅĴŏĽňŗĵĚħƟŅĬĶŅėŅŏıŇŗĴĕŉŘĬȮĳŅĵŒĨƟĭĶŇĭĪħńĚĔĸƞŅĺȮŏĶŅĴŀĚĺƞŅĳŅıĶĺĴĔŅĶĸĚĪŋĬŒĬĠňŗĮŋƙĬĵńĚŏĮƦĬĭĺĔȮŐĨƞĵńĚœĴƞŐĬŃĬŜŅŒľƟŏıŇŗĴĬŘŜŅľĬńĔĔŅĶĸĚĪŋĬŒĬěńĚľĺŃĬňŘȮŀĵƞŅĚœĶĔŖħňȮĽŜŅľĶńĭĬńĔĸĚĪŋĬĪňŗĴň
ĽńħĽƞĺĬĔŅĶĸĚĪŋĬŒĬľŋƟĬĠňŗĮŋƙĬŀĵŌƞŐĸƟĺȮĵńĚĽŅĴŅĶĩĩŊŀĨƞŀœħƟŏıŊŗŀĶńĭĮĶŃőĵĝĬƢěŅĔĪŇĻĪŅĚĬőĵĭŅĵŐĸŃĔŅĶŏĨŇĭőĨŒĬĶŃĵŃĔĸŅĚĩŉĚĵŅĺȮŐĸŃĶŀěńĚľĺŃĪĵŀĵĽŃĽĴĨŅĴĔŅĶĵƞŀĨńĺĕŀĚĨĸŅħ
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TH: įĸĔŅĶŏĸŊŀĔĨńŘĚœĪĵĸƞŅĽŋħȮŐĸŃĬőĵĭŅĵıĶĶėŀńĬħńĭȮ/

Qmspac8Rf_gp_rf*ȮCjcargml,`fskh_grf_g*ȮRfcȮQr_lb_pb*Ȯ@_leimi`gxlcuq

ıĶĶėĳŌĴŇŒěœĪĵœħƟĪňŗĬńŗĚŏľĬŊŀĔĺƞŅıĶĶėŀŊŗĬŀĵƞŅĚĴňĬńĵĽŜŅėńĠȮėŅħĺƞŅěŃĝƞĺĵŒľƟĽŅĴŅĶĩěńħĨńŘĚĶńģĭŅĸĪňŗĴňŏĽĩňĵĶĳŅıœħƟĚƞŅĵĵŇŗĚĕŉŘĬ
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TH: ĽńħĽƞĺĬľŋƟĬŒĬȮSET IndexŐĸŃȮSETHD ıĶƟŀĴőŀĔŅĽĔŅĶĸĚĪŋĬŒĬĨĸŅħľŋƟĬœĪĵ

Source:Siamchart, Settrade

QCR/.ȮĴňĽńħĽƞĺĬĩŉĚėĶŉŗĚľĬŉŗĚĕŀĚĨĸŅħȮőħĵľŋƟĬĕĬŅħŒľĠƞŐĸŃľŋƟĬĔĸŋƞĴĮƤĬįĸĽŌĚȮ&FgefȮBgtgbclb'ȮŏĮƦĬŏėĶŊŗŀĚĵĬĨƢĽŜŅėńĠŒĬĔŅĶĕńĭŏėĸŊŗŀĬĨĸŅħľŋƟĬœĪĵ
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SET Index SETHD Index

Rank Stock Weight (%)
Market Cap. 
(Million THB) Stock Dividend Yield (%)

Market Cap. 
(Million THB)

SET 100 18,555,106 SETHD 6.48 4,270,000

Top 10 Constituents

1 DELTA 15.13 2,806,609 PTTEP 6.48 535,948

2 ADVANC 6.27 1,162,916 PTT 5.92 1,021,127

3 PTT 5.50 1,021,127 KTB 4.79 450,727

4 GULF 4.93 915,065 SCB 7.15 491,597

5 AOT 4.33 803,570 KBANK 5.87 488,081

6 PTTEP 2.89 535,948 BBL 5.07 319,731

7 SCB 2.65 491,598 TTB 6.56 204,899

8 KBANK 2.63 488,081 TLI 4.24 135,110

9 TRUE 2.61 483,729 TISCO 6.77 91,673

10 CPALL 2.46 455,892 HMPRO 6.10 94,031

ĳŅıĕŀĚĨĸŅħľŋƟĬœĪĵŒĬĮƤěěŋĭńĬȮŏĶŇŗĴŏľŖĬĳŅıĪňŗŏĮĸňŗĵĬœĮěŅĔĪňŗŏėĵŏĮƦĬĭĶŇļńĪŒĬ
ŀŋĨĽŅľĔĶĶĴŏĔƞŅŀĵƞŅĚıĸńĚĚŅĬŐĸŃĔŅĶĪƞŀĚŏĪňŗĵĺȮĪňŗŏĮƦĬĔĸŋƞĴľĸńĔŒĬĔŅĶĕńĭŏėĸŊŗŀĬĨĸŅħȮ
ěĬĔĶŃĪńŗĚĺńĬĬňŘȮŒĬĝƞĺĚŏĺĸŅĪňŗĔĶŃŐĽľĸńĔĕŀĚőĸĔĴŋƞĚľĬƟŅĽŌƞȮŴAI Value ChainŵȮőėĶĚĽĶƟŅĚ
ĕŀĚħńĝĬňľŋƟĬœĪĵĔŜŅĸńĚĽƞĚĽńĠĠŅĦĩŉĚĔŅĶĔƟŅĺŏĕƟŅĽŌƞĵŋėŒľĴƞȮĞŉŗĚœĴƞœħƟĴňŏıňĵĚȮȮȮDELTA ĪňŗŏĮƦĬ
ĨńĺŐĪĬĕŀĚĔĸŋƞĴŏĪėőĬőĸĵňȮŐĨƞĵńĚĴňľŋƟĬĔĸŋƞĴőėĶĚĽĶƟŅĚıŊŘĬģŅĬĵŋėŒľĴƞȮĪńŘĚħƟŅĬĔŅĶĽŊŗŀĽŅĶȮ
(ADVANC)ŐĸŃıĸńĚĚŅĬœĲĲƚŅȮ(GULF)ŏĕƟŅĽŌƞŀńĬħńĭȮTop 10 ĕŀĚħńĝĬňȮĞŉŗĚĽŃĪƟŀĬŒľƟŏľŖĬĺƞŅ
ĶŌĮŐĭĭĕŀĚĨĸŅħľŋƟĬœĪĵĪňŗŏĮĸňŗĵĬœĮĨŅĴĨĸŅħľŋƟĬŀŊŗĬĪńŗĺőĸĔ

ŀĵƞŅĚœĶĔŖĨŅĴȮĳŅĵŒĨƟĽĳŅĺŃĪňŗŏĻĶļģĔŇěŐĸŃĳŅıĶĺĴĨĸŅħľŋƟĬœĪĵĵńĚĴňŀńĨĶŅĔŅĶ
ŏĨŇĭőĨėƞŀĬĕƟŅĚěŜŅĔńħȮ ľŋƟĬĔĸŋƞĴĮƤĬįĸĽŌĚ ȮœħƟĔĸŅĵĴŅŏĮƦĬŐĔĬľĸńĔĪňŗĝƞĺĵıĵŋĚĨĸŅħȮĬńĔ
ĸĚĪŋĬŏĶŇŗĴľńĬĴŅŒľƟėĺŅĴĽŜŅėńĠĔńĭĭĶŇļńĪĕĬŅħŒľĠƞĪňŗĴňģŅĬŃĔŅĶŏĚŇĬŐĕŖĚŐĔĶƞĚŐĸŃĽŅĴŅĶĩ
ĽĶƟŅĚĔĶŃŐĽŏĚŇĬĽħœħƟĽĴŗŜŅŏĽĴŀȮŏıŊŗŀĝħŏĝĵŐĬĺőĬƟĴĔŅĶŏĨŇĭőĨĪňŗĝŃĸŀĨńĺĸĚȮľŋƟĬĔĸŋƞĴĬňŘĽƞĺĬ
ŒľĠƞĽŃĪƟŀĬŀĵŌƞŒĬħńĝĬňȮSETHD ĞŉŗĚĮĶŃĔŀĭħƟĺĵĭĶŇļńĪĕĬŅħŒľĠƞĪňŗĴňĽĩŅĬŃĪŅĚĔŅĶŏĚŇĬ
ŐĕŖĚŐĔĶƞĚȮŏĝƞĬȮĔĸŋƞĴīĬŅėŅĶıŅĦŇĝĵƢȮŐĸŃıĸńĚĚŅĬħńŘĚŏħŇĴȮ&ŀŅĪŇȮPTT, SCB ŐĸŃȮKBANK) 
ĞŉŗĚĴňĬŘŜŅľĬńĔĽŌĚŒĬħńĝĬňȮSETHD ŐĸŃĵńĚėĚŏĮƦĬįŌƟĬŜŅŒĬȮSET Index œĮıĶƟŀĴŕȮĔńĬ
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TH: ħńĝĬňȮSETHD ĪŜŅįĸĨŀĭŐĪĬœħƟőħħŏħƞĬŒĬĝƞĺĚȮ3ȮĮƖĪňŗįƞŅĬĴŅ

Source:Bloomberg as of 25 Jan 2026

SETHDĪŜŅįĸĨŀĭŐĪĬœħƟőħħŏħƞĬŏľĬŊŀĨĸŅħľŋƟĬœĪĵőħĵĶĺĴȮıĶƟŀĴĶŃħńĭȮDividend Yield GapĪňŗĬƞŅĽĬŒě

25

őħĵŒĬĝƞĺĚȮ3ȮĮƖĪňŗįƞŅĬĴŅȮħńĝĬňȮSETHD ĽŅĴŅĶĩĪŜŅįĸĨŀĭŐĪĬœħƟŀĵƞŅĚőħħŏħƞĬŐĸŃȮOutperform ĨĸŅħľŋƟĬœĪĵŒĬĳŅıĶĺĴŀĵƞŅĚĝńħŏěĬȮőħĵĮĶńĭĨńĺŏıŇŗĴĕŉŘĬĩŉĚȮ30,/#ȮŏĪňĵĭĔńĭħńĝĬňȮSET Index ĪňŗŏĨŇĭőĨŏıňĵĚȮ2,7#Ȯ
ŒĬĝƞĺĚŏĺĸŅŏħňĵĺĔńĬȮĮƤěěńĵĽĬńĭĽĬŋĬľĸńĔĬŀĔěŅĔĽĳŅıŏĻĶļģĔŇěĪňŗŏĨŇĭőĨĝƟŅĞŉŗĚįĸńĔħńĬŒľƟŏĴŖħŏĚŇĬœľĸŏĕƟŅľŅľŋƟĬėŋĦėƞŅŐĸƟĺȮĵńĚĶĺĴĩŉĚĔŅĶĪňŗĭĶŇļńĪěħĪŃŏĭňĵĬœĪĵŏĶŇŗĴĮĶńĭőėĶĚĽĶƟŅĚĪŋĬȮ&Corporate Reform) įƞŅĬĔŅĶĮĶŃĔŅĻ
ĞŊŘŀľŋƟĬėŊĬŐĸŃĬőĵĭŅĵŏıŇŗĴŀńĨĶŅĔŅĶěƞŅĵĮƤĬįĸȮĞŉŗĚŏĮƦĬĪŇĻĪŅĚŏħňĵĺĔńĭėĺŅĴĽŜŅŏĶŖěŒĬĔŅĶĮĢŇĶŌĮĨĸŅħľŋƟĬĕŀĚĠňŗĮŋƙĬŐĸŃŏĔŅľĸňŒĨƟ

ĽŜŅľĶńĭĶŃĵŃĕƟŅĚľĬƟŅȮĳŅıĔŅĶŏĴŊŀĚŒĬĮĶŃŏĪĻĪňŗŏĶŇŗĴĴňŏĽĩňĵĶĳŅıĴŅĔĕŉŘĬĩŊŀŏĮƦĬĮƤěěńĵĭĺĔȮĪňŗĝƞĺĵľĬŋĬĭĶĶĵŅĔŅĻĔŅĶĸĚĪŋĬŒĬĶŃĵŃĽńŘĬȮŐĨƞŒĬĶŃĵŃĵŅĺȮĨĸŅħľŋƟĬœĪĵĵńĚėĚĨƟŀĚĔŅĶŏėĶŊŗŀĚĵĬĨƢĕńĭŏėĸŊŗŀĬŏĻĶļģĔŇě
ŒľĴƞŕȮŏĕƟŅĴŅĽĬńĭĽĬŋĬŀĵƞŅĚŏĮƦĬĶŌĮīĶĶĴȮĪŜŅŒľƟŏĶŅĵńĚėĚŐĬŃĬŜŅŒľƟŏĸŊŀĔĸĚĪŋĬŒĬĔĸŋƞĴľŋƟĬĮƤĬįĸĽŜŅľĶńĭĔŅĶĸĚĪŋĬŒĬĨĸŅħľŋƟĬœĪĵ ŏĬŊŗŀĚěŅĔĴňėĺŅĴĬƞŅĽĬŒěŀĵƞŅĚĴŅĔŒĬŐĚƞĕŀĚĴŌĸėƞŅȮőħĵĮƤěěŋĭńĬȮDividend Yield Gap ŏĴŊŗŀ
ŏĪňĵĭĔńĭıńĬīĭńĨĶĶńģĭŅĸȮŀĵŌƞĪňŗĶŃħńĭȮ2,1#ȮĞŉŗĚĽŌĚĔĺƞŅėƞŅŏĜĸňŗĵĵƟŀĬľĸńĚȮ3ȮĮƖĪňŗĶŃħńĭȮ)/SD ĽŃĪƟŀĬĩŉĚĽƞĺĬĝħŏĝĵėĺŅĴŏĽňŗĵĚĪňŗėŋƟĴėƞŅŒĬĽĳŅĺŃĨĸŅħĮƤěěŋĭńĬ
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Global PE Valuation (10-year average)

Source: Bloomberg as of30 Jan 2026
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Global PB Valuation (10-year average)

Source: Bloomberg as of30 Jan 2026
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Developed Markets (ĨĸŅħıńĥĬŅŐĸƟĺ) Emerging Markets (ĨĸŅħŏĔŇħŒľĴƞ'
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Change of Price, PE, and EPS (YTD)
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Change of Price, PE, and EPS (1-Month)

Source: Bloomberg as of30 Jan 2026
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