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Asset Class Recommendation A INDEGO

s
v II

Foreign
il S Slightly Positive
? Local Neutral
Europe Neutral .
g Unhedged W Slightly Positive
Japan Neutral Cash Neutral
EM Slightly Positive Alternatives
A
China Slightly Positive e REITs Slightly Positive
Oil A Neutral
India W Neutral ‘ | =t
- Gold A Slightly Positive
Vietnam W Neutral
Z\A Metal Positive
Thailand 4. Neutral Digital Asset A Neutral
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% Key Driver 1: The U.S. Geopolitical Strategy - Strategic Resources War A INDEGO
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% Key Driver 1: The U.S. Geopolitical Strategy - Strategic Resources War A NDEGO
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Qil Reserves by Country Barrels of Crude Oil Exports from Venezuela 2023
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% Key Driver 1: The U.S. Geopolitical Strategy - Strategic Resources War A INDEGO
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Top Recipients of China’s Oil-backed Loan Commitments, 2000-2023 China Qil Loans vs Qil Price per Barrel
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% Key Driver 1: The U.S. Geopolitical Strategy - Strategic Resources War

A INDEGO
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China’s market share in the refining of rare earths and critical minerals
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Y Key Driver 2: Al Supply Chain Sector Rotation - Big Tech Al’s CAPEX A INDEGO
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Key Driver 2: Al Supply Chain Sector Rotation - Software Sell-off A INDEGO
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& Key Highlight 1: The Five-Layer Al Cake A NDEGO

Chatbot, Nano Banana, Notebook LM, Gamma

ChatGPT, DeepSeek, Gemini, Claude, Grok, Qwen

Azure, AWS, Alibaba Cloud, Tencent Cloud

Training Chip, Inference Chip, Memory Chips

Integrated Oil & Gas, Clean Energy, Nuclear Energy

N NN NN

Source: Davos 2026 Jensen Huang On The Five Layer Al Cake
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-I‘n Key Highlight 1: The Five-Layer Al Cake - Energy & Materials A INDEGO

Energy & Materials

Integrated Oil & Gas, Clean Energy, Nuclear Energy

Source: Davos 2026 Jensen Huang On The Five Layer Al Cake
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-I“: Key Highlight 1: The Five-Layer Al Cake - Energy & Materials

Al Causes Power Demand to Increase Globally

Unit:TWh Global Data Center Power Demand Outlook by Country
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-I“: Key Highlight 1: The Five-Layer Al Cake - Energy & Materials A INDEGO
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-fa: Key Highlight 1: The Five-Layer Al Cake - Energy & Materials A INDEGO

n15LialAsIdnen1sInenselaliniaINANABINTIENasUYae Al kazn1siuasusIuNITTdWA91ULSe Demand YaIusENSANAAT

Transmission & Distribution Network Systems

Transmission Line etr : .
@ Copper Intensive Distribution Line

Transformer Transformer

\‘ Aluminum Intensive

(step-up)

(step-down) Consumer

Electricity

Generation

Underground
& Subsea

Source: S&P Global, Global X
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h Key Highlight 1: The Five-Layer Al Cake - Energy & Materials

A INDEGO

n15LialAsIdnen1sInenselaliniaINANABINTIENasUYae Al kazn1siuasusIuNITTdWA91ULSe Demand YaIusENSANAAT

Global Weight Average of Copper Intensity in Passenger Vehicle
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m Key Highlight 1: The Five-Layer Al Cake - Chips & Rare Earth A INDEGO

Chips & Rare Earth

Training Chip, Inference Chip, Memory Chips

Source: Davos 2026 Jensen Huang On The Five Layer Al Cake
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@ Key Highlight 1: The Five-Layer Al Cake — Chips & Rare Earth A INDEGO

Tunga Al futnTaEuayUNITNINIAULE9YBI1EaUNIU Chip Semiconductor Juiundslanianisiaulanlaawau
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Key Highlight 1: The Five-Layer Al Cake - Chips & Rare Earth A INDEGO

Tunga Al futnTaEuayUNITNINIAULE9YBI1EaUNIU Chip Semiconductor Juiundslanianisiaulanlaawau
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@ Key Highlight 1: The Five-Layer Al Cake - Chips & Rare Earth
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Key Highlight 1: The Five-Layer Al Cake - Chips & Rare Earth A INDEGO
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Rare Earth Production by Country Estimated Rare Earth Refined Growth Out of China
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Source: ING Research
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® P 1193 laazuuuLdsIaUnad WiauAUBEIUIEUIY “Sanaenomics” A INDEGO

Japan 2026 Lower House Election Results

Total seats: 465

009
Majority 233

@ Liberal Democratic Party (LDP) 316
@ Japan Innovation Party (JIP) 36
@ Centrist Reform Alliance (CRA) 49

Democratic Party For the People (DPFP) 28
@ Sanseito 15

® Others* 21
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Source: CSIS, NHK News as of 9 Feb 2026
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SET10 fidndrufsrswmilsvasnarn Tneduvualvgjuazifunguilunags (High Dividend) Wula3aseusddrdnylunisiuinaesunanatulng

SET Index SETHD Index

Market Cap. Market Cap. amamaniulnglulagiu Suwuamidsulvanieeduuionlu
Rank Stock Weight (%) - Stock Dividend Yield (%) - P o LA doa ) o
(Million THB) (Million THB)  gaaunIsuii1eg InNasuwaznI1svisaiied Mildunquuanlunisiuindeunain
SET 100
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& A 20’ Ly v a [ [~ Y o % [y
8 KBANK 263 488,081 LI 4.24 135,110 mmmuﬂqﬂumu SETHD LLawmmmuQu'ﬂu SET Index Tundonq fu
9 TRUE 2.61 483,729 TISCO 6.77 91,673
10 CPALL 2.46 455,892 HMPRO 6.10 94,031

Source: Siamchart, Settrade
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SETHD vinuanauunulalansiuilonainiulvglagsan wiauseau Dividend Yield Gap niaula

100 6.00
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40 - 4.00 +1SD
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2021 2022 2023 2024 2025 -25D
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===SET Total Return Index SETHD Total Return Index
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[y [y
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Source: Bloomberg as of 25 Jan 2026
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¢« © Global PB Valuation (10-year average)
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= ® Change of Price, PE, and EPS (YTD)
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A ® Change of Price, PE, and EPS (1-Month)
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