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Hyperscalers CAPEX expectation support to invest in Al supply chain companies

Lower quality stocks in the Russell 2000 have resumed their outperform
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EPS this year revised up support global market bullish sentiment

EPS 2026 SPX NDX SXXP MXASJ TPX MXCN  MXEF MXIN Set VN
30/01/2026
27/02/2026

31/03/2026 1115 136.2 177 106.3

20/04/2026

Source: Goldman Sachs research, Factset, Bloomberg finance L.P., SG Cross Asset
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Low level of tanker and container ships departing eastbound from Hormuz
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US CPI YoY show the deviation between headline and core inflation
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Source: Bloomberg Finance L.P.
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’ Share of Global Oil Production*:
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Israel

Multiple Other Infrastructure

Country

Facility

Ras Laffan

South Pars (cluster) Offshore gas field

Bahrain Sitra
Refinery

Pearl GTL

Tehran Refinery

Shah gas

Shahran Oil Depot

Shahid Dolati Oil
Depot

Shahr-e Rey Oil
Depot

Lanaz Refinery

Ruwais Refinery

Bab & Habshan

Haifa refinery
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Repair

Intensity Repair time

Asset type

LNG + Refinery

Refinery

Downstream facility

Refinery 3 3
Onshore gas field 4 3
Downstream facility 4 3
Downstream facility 3 3
Downstream facility 3 3
Refinery 3 3
Refinery 2 2

Producing field, gas
processing

Refinery

Multiple
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Source: EIA, Alpine Macro, Rystad Energy



60

ka CIMB THAI
sums Slo1dud Tna

1 Ql (- %4 1 AQI my Q o\ 1 VL 1 my
PIATAUANTE LN L‘J‘N‘]J%"Llﬂﬂ W LWNﬁluﬂﬁﬂﬁﬂﬂﬂﬁﬂﬂ%‘zLNu'ﬂﬂﬁ ATINAS N?NLL‘J‘\‘]N’H’]"HU
Global: Trailing P/E Ratio
e 2
40 -
—
2 2 2 ) - hd ? L)
0 o - & > a L o T L) o
— -— -— — o -— —
\ Q Q O \) < O S Q N A M \\
S &SP S EE WS S S
> O & PO ° oF F N Q S &L < R N N
Ny O < 3 & > S N Nl
N SN &
V
&
X
=5-yravg. @®current (LHS) = Last Week +/-1SD
ananunssumaTulad wasviudulaflunguidiudmduannnalsenaunsusEnaansidaunas Guidance ulasunausn Taanay Al supply chain LaLs9aiuayuaINNITIIaINY (CAPEX) 229UTEN
Hyperscalers Usgnaufunslsafiuiianeuasasasinluasiuaannaivaslinianusuusoanndu usanaazAussaznartnuvin linguitilasunansenudvauiaaase bailfauaaanunssudus
7

Source: CIMB Investment advisory, Bloomberg Finance L.P. Data as of 20 Apr 2026



L B2 CIMB THAI
UNUINUAY Opitcal networking ANAALTAAUNNE L UAARIUNFSN Semiconductor suims Sleidud Tng

Nvidia Blackwell GB300 Al rack network summary (2025) Nvidia Rubin Ultra Al rack network summary (2027 Estimated)
GB300 Connection summary (2025) SIS Connection summary (2027E)
Trays Scale-up (Oberon NVL72) 726 Scale-out PGB Midplaneversion  cPOversion
(4 GPUs per Tray) (72 GPUS per Rack) (3-layer, 256 Racks, 18,432 GPUS) 1.6 Telabyte/sec Blades Sfiﬁfﬂ‘llp ( Kyber NVI—:‘j‘U Scale-up (Oberon NVL576) 576 GPUs

Spine Switch (1.6T) x 128
Switch specification: 72 ports at 1.6T
+  Downlink: 72 parlsx 128 = 9,216

Compute Tray

(4 GPUs per blade) (144 GPUs per Rack) {4 GPUs per Tray) (72 GPUs per Rack x 8 Racks)

Leaf Switch (1.6T) x 256 Lompute Blace

||| IH I” Switch specification: 72 ports at 1.6T e !

JLm (e | Hote®: : « Uplink: 36 portsx 256 = 9,216 o acK s-m
[ () i i + Downlink: 36 ports » 256 =9,216

[ (i ; !
0 : : TOR Switch (1.6T) x 256 i
Il 1ol I ! : Switch specification: 72 ports at 1.6T Cx-orx-a
= S - e i . +  Uplink: 36 partsx 256 =9, 216 L
. |l!|. [ 1.6T; - Downlink: 36 ports x 356 =9,216
(0 [0 [

[T
(N 0

TOR switch Compute Tray

o .
1PCB
e o R
= = C
L
taRacky

P

Switch Tray

blades L]

12 Switch (= ROK- S CX-J X~

afla gl = Swilclilray

blades 1 . [Rark 152 Ruck!
SRR R = i WITCh Ty

{Fack toRack)

g
18 Compute m 1 : 1 {Riack toRack)
=

Switch Blade

= =y
B | computertrayxs | [

Switch Tray
S

1PCB
midplane

nsaeneawnuuy Scale-up Aenisiuminainsnialuy node sitanaluusa (Rack) weaafu el GPU nanasainausanniu

! 18 Compute
a , P
muﬂmﬂwmﬂﬂi':m@u@mﬁﬂmmm‘lwymewu\umm

blades

——— Copper cable

——————— Optical fiber dlaanusiasnisszananafiudadninrewdeiias gramnssuasliinig Scale-out Gufunsdiensanany usadindoaiusinu
adndirsednaieaiwadameiannlugy szuuildnlimelulad InfiniBand sise Ethernet anuidage uazdusedldlugauas

(Optical Transceivers) amaumneaaiiiasanszazmsilnafiundiaranesunsaziugedoyals

8 x Oberon racks

Blackwell Vera Rubin Rubin Ultra —
GB300 (2025) (2026E) (2027E) Opticalfiber

nsuenafaasmaTulad Al iudeindasasnisdsznanauudiided llgnsvinousindusasilusudnialulasedso Al Factory TaalasetinelaiiluTassasrondniidivuaanusunsalunis
AL AU aYA wagnstadwdvuaassruy denisilasurinunaTuladannananaduaagdssuunad (Optical Networking) Undfiudinsildaudayanaluiainddiduugoasvinituga
W&V (fiber optic) atiinuadadidsnias usflannudigetiudayanallwihazwalinauazfoaias CPO Fuiilunisiniadavausduasuinnvlivunininadmaudillsznana

Source: Goldman Sachs research, https://developer.nvidia.com/blog/nvidia-vera-rubin-pod-seven-chips-five-rack-scale-systems-one-ai-supercomputer/
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Blackwell GB300 by NVIDIA

Value TAM Vera Rubin Spec A Vera Rubin Spec B Rubin Ultra Spec A Rubin Ultra Spec B
GB300 NVL72} Vera Rubin NVL 72 Vera Rubin NVL 72 Rubin Ultra NVL 1 Rubin Ultra NVL 576
! (25% CPO scale out) (29% CPO scale out) (29% CPO scale out)
;Sahw Copper cable Copper cable Copper cable’ PCB Midplane Copper cable + CPO|
| CPO TOR Switch (1.67) + CPO TOR Switch (3.2T) + CPO TOR Switch (3.27) +
i e R Optical module (1.6T) Optical module (3.27) Optical module (3.27)
Scle up + Scale out TAM (US$m) 15,070 28,291
= Toppercable Thatkplane. — — - T T T T T =T s == b/ r B 5358
Copper cable - flyover in switch tray 2,234 2,697
PCB Midplane
Optical engine & FAU 93 225
Fiber cable and MPO 1 1
Shufflebox 1 1
Scale up TAM (US$S m) 6,702 8,090
Copper cable - backplane 4,468 5393
Copper cable - flyover in switch tray 2,234 2,697
PCB Midplane - -
Optical engine & FAU
ELS
Fiber cable and MPO
Shuffiebox -
Mix % 1o0% 100%
| Coppercable-backplne | ee—] ce—]
| Copper cable - fiyover In switch tray | —| 3% ) uny B
| PCB Midplane o% %
| SOuticelengaaRFALY: _ L e m e — - o e = e o N .
ELs o 0%
Fiber cable and MPO 0% 0%
Shufflebox % 0%
Scale out TAM (USS m) 8,367 20,200
Optical module 8,274 19,976
Optical engine & FAU . .
ES - -
Fiber cable and MPO 93 225
Shufflebox . -
oM - 100%_ _ _ _ _ _ _ 100%
| Optical module EEET  onEEEET oxEET )
| SOctiolengaei: _ _ _ _ _ L —————— ox ]
ELS [ oxl
Fiber cable and MPO | 1% 1%
Shufflebox 0% 0% !
Assumpﬁo« GPU Rack forecast (GSQ x M full Hhmk)
|GB300 48
|Vera Rubin 58 58
{Rubin Ultra 66 132

asladvasuasiinnudrdglunsidudideritutayadiniudn semiconductor umumnssumumm‘iuimmawumLﬂumaohj fiber optlc mel,waquﬂs*'aMﬁmwiumsaamamaua 1agyRAINANA
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Cumulative inflationary impact of a 10% consumer energy price shock

GB300 NVL72 Vera Rubin NVL72 Vera Rubin NVL72 Rubin Ultra NVL 144 Rubin Ultra NVL 576
- (25% CPO scale out) (29% CPO scale out) (29% CPO scale out))
Shipment period 2H25-2026 2H26-2027 2H26-2027 2H27-2028 2H27-2028
Key assumptions Key assumptions
Scale up 100% copper cables 100% copper cables 100% copper cables PCB miplane LECOpRer 33;
Seata out 100% pluggable OM 100% pluggable OM 75% pluggable OM 71% pluggable OM 71% pluggable OM
(1.67) (1.67) (1.67); 25% CPO (3.27); 29% CPO (3.27); 29% CPO
EPS implications (LCY) 2025 Diluted EPS EPS opportunities (LCY)
Optical module/ Optical engine |
Innolight 300308.82 98 6.0 146 114 248 286
Eoptolink 300502.52 95 42 100 80 175 216
TFC Optical 300394.5Z 27 2.7 39 33 6.0 124
Sumitomo 5802.T 345.9 - - 296 69.2 3110
Mitsubishi 6503.T 162.9 . . 88 233 98.6
Furukawa S801.T 747.3 103.0 2455 1,092.1
Fujikura 5803.T 582.4 | 188 249 1536
CW laser/ EML
Landmark 3081.TWO 46 23 6.1 7.1 144 734
VPEC 2455.TW 30 06 17 19 39 20.1
Sumitomo 5802.T 3459 86 210 225 496 1424
Mitsubishi 6503.T 1629 41 9.7 83 213 439
Furukawa 5801.T 747.3 | 12 7.0 20.3 413 210.6
Net income implications (US$ m) 2025 Net income Net income opportunities (USS m)
Qptical module/ Optical engine _ _|_ _ _ _ _ _ _|___ | Cchinatech
Innolight 300308.52 1510 947 2,286 1,785 3,894 4,497
! Eoptolink 300502.52 | 1,326 577 1,394 111 2,435 3,004
1_TFC Optical 300394.52 290 291 421 357 651 1,348
T T S e s T s 7 R T 1565
Mitsubishi 6503.T 2,142 116 306 1,297
Furukawa 5801.7 340 a7 112 497
Fujikura 5803.T 1,037 33 B 273
CW laser
Landmark 3081.TWO 14 7 19 22 44 225
VPEC 2455.TW 18 4 10 12 24 123
Sumitomo 5802.T 1,740 43 105 113 250 17
Mitsubishi 6503.T 2,142 53 128 109 279 577
Furukawa 5801.7 340 | 1 3 9 19 %

a TAM (total addressable market) 229 Optical agiszuna 4.3 wiiuaunsaey unzAatiludaaiugiv 40% &1%5un1s Scale up uaztiay 100% &11FunIT scale out WanasanusEvAetaly
aaranuIiuusEninaluladiu uazzyﬂu‘muLLu'J‘T,uaJ"Lmnﬂss'imjumn CAPEX Mufingotiu vinlvfianuihaulalumsanu

Source: Goldman Sachs research, https://developer.nvidia.com/blog/nvidia-vera-rubin-pod-seven-chips-five-rack-scale-systems-one-ai-supercomputer/
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Valuation 5 Year P/E Band

US equity prices have rebounded alongside improving geopolitical sentiment

S&P 500 5Yrs-PE Band

100% 7200 35
95% 7100 10
Prediction market odds of Iran

90% conflict ending by June 30, 2026 7000 30 170
85% 6900 . .

AYAY 4 150
80% |\ S&P 500 6800 25
75% . | Index prico 6700 130
70% \\ 2\ A~ | 6600 20 l Mf[. 110
65% V7 "\ | 6500 N )

‘ 90
60% 6400 15
i A
5% 6300 M - W 70
I
50% — i - - 6200 " .
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3/1/2021 3/1/2022 3/1/2023 3/1/2024 3/1/2025 3/1/2026

— 58P 500 -2S.D. -1S.D. e— Avg +1S.D. +2S.D. WTI

Aa1AANSE1 HudldfannguinaTulad wag Al supply chain ¥in1 S&P 500 Usudigsedugedn iasanauumTiunalsznaunisussnaanadaulasunausnidulad nau Al fonenasedu CAPEX
dufifanssunmaATergAafdasviauainasaenad atnd'lsAdanudasndnfadiaududaluhelasuna 2 vinaddluasweduluheduuazizulsudiavaziilu sentiment LA TuAYUNS
agafuaInRA uannfidgaunsaligvaruluayiuaanaaivizuazvinulamanisiasngediuvinlingu growth wag Al related tlunguunanlunisaiuauusuiaaia
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Source: Goldman Sachs Global Investment Research, Polymarket, Bloomberg Finance L.P.
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Energy intensity was highly correlated with production losses Valuation 5 Year P/E Band

El;ogl‘hange 2022/2?;Eéﬁgﬁghgavnsugncé%??ﬁtensity " Cha?&% STOXX 600 5Yrs-PE Band
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Machinery & equipment 2 170
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-10 4 mEE - -10 20
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i [ ] 5 50
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Energy Intensity (%)

m— S TOX X600 -2S.D. -1S.D. e— Avg +1S.D. +2S.D. WTI
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Source: Haver Analytics, Goldman Sachs Global Investment Research, Bloomberg Finance L.P.



Japan

Japan earnings consensus changes (3months)
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190

170

150

130

110

+2S.D.

50

3/1/2025 3/1/2026

WTI

aaadiusnusafiudldiiiannsifulavasnaumnaTulad uasddu JPY  Aaaudias widravidluginnndsnuanndasuaugasyslussduigogntauaanaumn liunsdulaaasdrlsaain
at'lsAdalRIaAduan s ludsudvanniidaldudaigoazasvusnadusanisdueaniiiauad Bo) Taawnduaanifingasndaluild (0.5%) azas19nszuiinandu doagsadvinlutasegia

aenafILAuNTII 0.45%* adaie vinlvmsasnulundumalulafd uaraanfunisidudediauihauladviunaiadily

Source: SG Cross asset, Bloomberg Finance L.P., *Estimated by Investment advisory CIMB Thai
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Home prices in China are related to household wealth effect Valuation 5 Year P/E Band

Changes in second-hand home prices of 70 major CSI 300 5Yrs-PE Band
cities (% m/m) 22
190
20 7
20
‘[5 E 170
1.0 1 18 1 150
0.5 ¥ I a
00 - 16 130
-0.5 - M ; 110
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Tier-1 cities Tier-2 cities Tier-3 cities "V
10 50
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o (_S|3 00 -2S.D. -1S.D.  — Avg +1S.D. +2S.D. WTI
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Usz&nannlunisuaedu srunsfindnennsarunadsnuiinasasiunisideiuuas Al ldunnniigiianadusg vinlnaumaluladIufiauuiigula

13
Source: China’'s NBS, WIND, BNP Paribas, Bloomberg Finance L.P.
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Across market cap, Small/Midcap stocks have seen EPS cuts in the recent weeks Valuation 5 Year P/E Band

Earnings Revisions YTD NIFTY 50 5Yrs-PE Band
105 1 (CY26E, rebased to 100) 33
190
O — _ .
NIFTY Midcap 100 2o 170
27 V 150
90 - 25 130
23
85 110
21
80 - NIFTY Smalicap 100 . 0
{
?5 ] T T T T T T T T T T T T — 1 M a
<+ O W0 W1 W O WOV O v W P W W W © ©
¥ ¥ g o g Qg g g g g q g A
2 §9 5 5 553 9 %83 858385 y "
o S ® = g = S 2 2 o O z a S5 ¢ = 3/1/2021 3/1/2022 3/1/2023 3/1/2024 3/1/2025 3/1/2026

e N |FTY -2S.D. -1S.D.  e—Avg +1S.D. +2S.D. WTI

aandufnlasunaidoauanngnnuluaziuaannaisluseduigs asanniasegia uazus¥nlunaiain1siowindsouge Wasunulsudgetdurvinvinnuaunsalunisvindrlsuausinlu
ananaY LaziTanainlilgnns revise EPS down avannil uanainiinsieaaiadidasrvaavansnunssumatuladenvinlvlilssunaannnisiduiauad Al CAPEX atinvfitasdeay
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Source: FactSet, I/B/E/S, Goldman Sachs Global Investment Research, Bloomberg Finance L.P.
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Our view for this month

Positive to US
growth

Positive to Asia

Tech

Negative to Energy

dependent
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wmalulatilunainauuazyiulafuilssTumissazanaainnig
Aulnaes Al Capex a1t Hyperscalers Tuanigs

v 1
A1MFUN1IWRIUN Optical networking aNRNUA waz lHndun

HisEnaualunlunainetlungu Al supply chain

)

~
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Source: Wellington Management, KraneShares, Bloomberg Finance L.P.
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Monthly tactical action
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Core — Satellite Strategy: NAHNERINULNANAADLLNUTZAZEN

0

///

Source: Wealth Advisory by CIMB Thai Bank
*Indicative weight is for visualization purpose
Picture https://www.cmcmarkets.com/en-gb/investing-guides/core-satellite-approach

o

&ndauuan (Core Portfolio) 189Wafn Core-Satellite Usznavlilfnadndaunisasuiiiiudesuszazeang lails

da/ ¥ 1 o = QI a ¥ ] d”
Taanadineantienin uazanafiniainRuamudnlludowiiduszas

|da, ! d’j o ] Y o Yo dl ! dy ]
nslidenadautiaasedn azdoeliinamulifunaneuunuadesesnainainnasumani i Tussazeng
HaRaLUNAAL 10 D98 MSCI World agiitsznnns 10% Wasannistadinune eandinaliitnasmuiioandy
AUAYNIAENALN9RBNIIANAYI (Market Timing Risk)

daursa Core Portfolio ‘isnifugieaiduiimanelyl msansvil susiTasigurasitetufienauifanningss
axsntN lsannuneuiinliiduii 1w dnaamuenafnduladnassRuanu 70%-80% veawaimiavnls
lugau Core Portfolio Tneiutiailuiiu PINANIT TonENAUNTEaden audndau 35%, 12.25% LAz 10.5%
pudndLiTudiu ladaufivaedn 20%-30% azilawmulugu Satelite

Tnaludaures Satelite  aziludounAandng Active  WIaNANNIREALATNARDLUNUAZINGN AIIUAIAL3ATIA
ANLAENFuANNszanaa EFaegwil (liAundn 15%-20% ABNgNNITAYL)  (NDATIINARBLUNULRNLAN
TnelinsznusenanauwnuaInnisamuaameinluszezan
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Tactical Asset Allocation : Q2 2026 — Core Portfolio

Asset Class Recommended Product

I Money Market
Fixed Income
Global FI

EM Equity

DM Equity
DM Equity
DM Equity
Alternatives
Alternatives

Source: Wealth Advisory by CIMB Thai Bank

UOBSD 13.0% 0.0% 0.0%
KKP ACT FIXED 48.1% 18.5% 0.0%
SIGNATURE GINCOME-R 16.9% 14.5% 9.0%
ES-ASIA-A 2.0% 10.0% 16.0%
PRINCIPAL GLEADER-A 2.4% 12.0% 19.2%
ES-USBLUECHIP ' 3.2% 16.0% 25.6%
KFGG-A 2.4% 12.0% 19.2%
PRINCIPAL GIFUH-A 6.4% 9.0% 5.8%
SCBGOLD 5.6% 8.0% 5.2%

100.00% 100.00% 100.00%

Fixed Income B 78.0% 0 | 33.0%[ | 9.0%

Equity L 10.0% 80 50.0% %

Alternatives [ | 12.0% L | 17.0% | 11.0%

Historical Mean Return (%) 2.95% 6.29% 7.96%

Expected Return (%) 3.32% 7.27% 9.83%

Volatility (%) 2.09% 6.63% 10.34%

Return to Risk 1.589 1.097 0.950

1 year VaR (95%) -0.49% -4.62% -9.05%

*Indicative weight and Key statistic data are for visualization purpose

ka CIMB THAI
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Tactical Fund Recommendation

ka CIMB THAI

sums Bloidud Tna

Satellite Portfolio (30%), Indicative Weight (%) KFHTECH-A (6%), PRINCIPAL CHTECH-A (6%), MATECH-D (6%), ES-STARTECH (6%), UOBSD (6%)

KFHTECH-A

Tactical Allocation

ANHULNITAIU: Risk : 7
= o
naanuiulaureasnulunesnuudan BGF
World Technology Fund Class D2 USD 5'3\1
] ¥ v ' aaa o a o
datiusiunguimalulagniAnaninmuingeia
Tan Tpeldnagnfidunifiusnasaann
ﬁ’ﬂﬂﬂwu’ﬁ’lu (Bottom up Selectlon) m‘i.lﬂ'iﬂ
funnsdAnasALLL Core & Satellite LW'E’M"N
nameuunuiilnaiauluszazang il
gaaunssNimatuladdalusanyudAgyann
nsWaUINIANIsHatinamaLilas Taaaniznng
v v a I
Anadnuneeayguseisg (A)

Top 5 Holdings :

1. NVIDIA CORP

2. BROADCOM INC
3. MICROSOFT CORP
4. APPLE INC

5. ALPHABET INC

PRINCIPAL CHTECH-A

/' Tactical Allocation

ANHULNITAINU: Risk : 6
nesnuilulaunaasnuidefy (Passive
Management) ENUNBYYUNAN iShares Hang
Seng TECH ETF waz KraneShares SSE STAR
Market 50 Index ETF tnendiuiiungumalulad
TuilszmAdu iNaasananauunuaanAfasiy
maiulnaaaAsEgiagalu (New Econpmy)
mjmmmumﬂmmmmLmu'ammummmmu
el nasuliudndaunisaanulunguduan
Wuias walulad uazi3n1sdeansnuaisu

Top 5 Holdings :
1. MEITUAN
2.BYD

3. XIAOMI

4. SMIC

5. ALPHABET INC

*Indicative weight and Key statistic data are for visualization purpose

Source: BGF World Technology Fund as of Apr 24 2026 factsheet, iShares Hang Seng TECH ETF as of Apr 24 2026 factsheet,

Wellington Asia Technology Fund — S USD Aas of Apr 24 2026 factsheet, KraneShares SSE STAR Market 50 Index ETF as of Apr 24 2024 factsheet, UOBSD as of Feb 27 2026 factsheet

MATECH-D

Tactical Allocation

ANHULNTAINU: Risk : 7
nasuiulaugaulumieauIenemu
PINATANTYUANLITNA uazizaneu ETF
Aszne Mitiuauluiuaaaiimly
gaavnssumaluladl  videgsnaninesdasiu
mamwnalulatluginaeds Thaeaaly
seuthinydlifiesndnipuay 80 2R9yArn
NINGAUGND (NAV) 9198 ne9uaznIzaIenis
asununayusaLsuinastilias 2 nadyu
Tnausiaznowuildadouliiiiuiensy 79 2a9
NAV zﬁw‘fnnﬂmuuﬁﬂ (Master Fund) ﬁmnu
15un Wellington Asia Technology Fund
(Class S / USD) uuwnuvanuesnass
Way Invesco China Technology ETF
(CQQQ) waidsunsaauluiumalulagay

Top 5 Holdings :
1. TSMC =
2. Tencent

3. Samsung

4. SK Hynix Inc [w]
5. Alibaba

ko 1]

ES-STARTECH

Tactical Allocation

ANHULNITAINU: Risk : 6
NeUATHiNA LML A UTBINEY 1IN
AsdssinAiieanadinen Ch nadv

KraneShares SSE STAR Market §O Index ETF
(NN unan) Rapnzideudaanslunans
wannindilauadn (NYSE Arca, Inc.) Uszine
anigauiin Tudnmdiulnaadeluseudingd
Titlaendnfesay 80 1eyaANINERLgVER
NaaNu

Top 5 Holdings :
1. Cambricon

2. Hygon

3. Montage

4. AMEC

5. Verisilicon Microelectronics

UOBSD

‘:/ Tactical Allocation

ANHULNITAIU: Risk : 1
neswpidle gled 493 108 nagminisasmuiiu
awulunsansviineaniaeiguna lHun R
AR HUBLTRITFLA wuﬁumwa@n‘imﬂﬁmmi
wisszmelng doufiwReaziinllaeyuluiu
tlnsuAng Imﬂnmmuumﬂl,mammawm 1
iAew 11 Ju ANeRsdUALIATAR AAA ULAZERI
HaRaLunLaINAanidalenaauATIiNuLA
278t 1.07% sied) Famsanstinadiuiumsans
NiAnNAEATNgA wnnzdmiunsinEu
Wasalanauwazdardmiun1samu

Top 5 Holdings :

1. CB26305B 05/03/2026
2. CB26514A 14/05/2026
3. CB26319A 19/03/2026
4. CB26409A 09/04/2026
5. CB26423A 23/04/2026
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gacaulltnuvavdunsweg [Asset Class Return)
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Bloomberg Retrieved on April 21, 2026

1 - Month Market Indices Return (%)

US:Russell 2000
VN:VNI
JP:NIKKEI 225
US:NASDAQ 100
KR:KOSPI
MSCI EM

MSCI AxJ
MSCI ACWI
US:S&P500
GE:DAX
MSCIWORLD
EU:STOXX 50
EU:STOXX 600
ID:JCI
IN:SENSEX
IN:Nifty 50
UK:FTSE
HK:HSI
CN:CSI300
TH:SET

SG:STI
PH:PCOMP
MY:KLCI

-10%

N 13.39%
N 11.27%
S 11.20%
I 10.80%

N 10.50%
I 10.40%
I 9.58%
N 5.68%
N 8.57%
N 8.45%
N 5.45%
N 7.80%
I 7.46%
B 579,
BN 6.36%
BN 5.33%
B 5.85%
B 2.79%

BN 4.40%

B 352%

B 1.34%

0.00%

0.31% |

0% 10%

KR:KOSPI
JP:NIKKEI 225
TH:SET

MSCI EM

MSCI AxJ
US:Russell 2000
SG:STI
UK:FTSE

MSCI ACWI
US:NASDAQ 100
EU:STOXX 600
MSCIWORLD
HK:HSI
US:S&P500
CN:CSI300
VN:VNI
EU:STOXX 50
MY:KLCI
PH:PCOMP
GE:DAX
IN:Nifty 50
IN:SENSEX
ID:JCI

20% -20%

YTD Market Indices Return (%)

I 51.59%

I 17.90%
I 17.77%
B 15.03%
N 14.89%
B 11.41%
B 7.94%

M s71%

M 511%

M 4287%

B 2.03%

M 389%

B 334%

B 3.19%

B 2.98%

B 275%

B 2.40%

B 2.10%

0.57% |
-0.90% |
-5.94% [l
-6.98% [l
B -12.58%

0% 20%

40%

60%
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Source: Bloomberg (As of April 21, 2026)

1 - Month Asset Class Change (%)

US Gov Bond
Thai Gov Bond
DM Equity

EM Equity

AxJ Equity
Thai Equity
Gold

Global REITs

Thai REITs

ot <[

0.84%

0.23%

8.45%

10.40%

1 9.58%

3.52%

5.07%

8.40%

3.59%

0.00%

YTD Asset Class Change (%)

US Gov Bond

Thai Gov Bond -4.38% I

DM Equity
EM Equity
AxJ Equity
Thai Equity
Gold

Global REITs
Thai REITs

Oil

0.24%

3.89%

15.03%

14.89%

9.28%

9.43%

3.28%

17.77%

60.45%
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CBOE Volatility Index (VIX) 280 MOVE Index
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50 200
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0 0
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& & zo’rbN o & & & . & @ i e & ;\'\ ,? ;0 ,3 b ;17' ﬂ? ﬂ7 ;»“ f«“ ;f“ ;’? ,%°’
8y v 9 % .,.Q
CBOE Volatility Index (VIX) 26.15 19.50 -6.65 ICE BofAML MOVE 1 - Month 98.15 70.78 -27.37
US BBB/Baa: Credit Spread (%) US High Yield: Credit Spread (%)
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1
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US Corp BBB/Baa - Treasury 10
Spreadp T L 1.0 -10.0 BarCap US Corp HY YTW — 10y Spread -47.0

Source: Bloomberg (As of April 22, 2026)



MSCI World Sectors Valuation

By Sector: Forward P/E Ratio
55.0

50.0
45.0
40.0
35.0

30.0
25.0 I
20.0 -}

15.0 -! {

10.0

ENERGY MATERIALS INDUSTRIAL CON DIS CON STA HEALTHCARE FINANCIALS IT TELECOM UTILITIES REAL ESTATE

+/-1SD mCurrent =5-yr Avg and High/Low eLast Month

Source: Bloomberg
Retrieved on April 21, 2026



anauLNUNaVNUAsSIaIsKilaznavnuFuNsSwan1vtdan 2026 YTD

10.00% 9379%
8.86%
8.38%

8.00% 7.55%

6.00%

4.00% 3.54%

2.37%
2.00%
0.39% 0.69%
0.27% 0.36%
0.00% — [ ] I [ -
-0.96%

-2.00%

PRINCIPAL TREASURY
PRINCIPAL DPLUS-A
PRINCIPAL iFIXED-A

PRINCIPAL GFIXED
PHATRA SG-AA
KFAINCOM-A
KFMINCOM-A
PRINCIPAL iPROP-A
KT-PROPERTY
PRINCIPAL GREITs
PRINCIPAL iGOLD-A

PRINCIPAL iPROPEN-A

Source : Bloomberg (as of April 21, 2026)



waaoaulnunavnuasiaisnu 2026 YTD
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Economic Calendar for May 2026

e e

Friday, May 1

Tuesday, May 5

Friday, May 8

Saturday, May 9

Monday, May 11
Tuesday, May 12
Wednesday, May 13

® JP Consumer Confidence
= J.S. ISM Manufacturing PMI &

U.S. ISM Services PMI J
U.S. JOLTS Job Openings 1}

U.S. Non-Farm Payrolls 1§

U.S. Unemployment Rate

CN Exports YoY
CN Imports YoY

CN Inflation Rate YoY
U.S. Inflation Rate YoY

U.S. Core PPl m/m

‘ Consensus forecast lower than previous ﬁ Consensus forecast higher than previous

Source: Investing.com (as of 22 April 2026: https://www.investing.com/economic-calendar)

Thursday, May 14
Friday, May 15

Monday, May 18

Thursday, May 21

Friday, May 22

Thursday, May 28

Friday, May 29

Sunday, May 31

Consensus forecast equal to previous

H e

*:

kg CIMB THAI
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U.S. Retail Sales m/m
JP GDP Growth Rate QoQ

CN Industrial Production YoY
CN Retail Sales YoY

FOMC Meeting Minutes
JP Inflation Rate YoY

U.S. Core PCE Price Index m/m
U.S. GDP QoQ 2™ 11

JP Consumer Confidence
IN GDP Growth Rate YoY

CN NBS Manufacturing PMI
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YTD Quarterly Port Performance vs Benchmark

Range [IV[AEPAE - [ZEPPEE reriod DEIVIEEE - No. of Period 108 Day(s) Table

Security Currency Price Change Total Return Difference Annual Eq

] .QDEFEND XNM:222H Index [THB | 1.33% 1.33% 4.56%
) COREQ XNM:2228 Index  |THB | 3.22% 1131%
] QAGGRE XNM:222) Index  |THB | 3.10% 3.10% 10.87%
J SC————— e

M 3M 6M Y10 1y PAS
Annotate
I 4_QUARTERLY DEFENSIVE
2_QUARTERLY REC
©.: 3_QUARTERLY AGGRESSIVE

Source : Bloomberg, WRA by CIMB Thai




Calculation Assumptions

v v ! i
*  Weight % 150 1miin9awu Auaniantinminnisayulefe 1@ uning lugaan A munanisniiugg
° (y t E -t ﬂ 09, o a [ rogj a o A o r-dl dl o 09, o dl a [ rﬁL ] Qi ° o a
6 to Equity iduwthwinnisasuaes@uningtiu nauiunguauningides :AmuaIniiminnIgam e ae 1esdun ing g AU IHaN1IALHWI Y
v i
* Return fa naneuunuaesduningiie luwiwsraznanin1samu
H H A a s rogj ] -dld ' 09/ v v 09’ o dl a o ] dl o o a
e Attribution fa naneuunuresEUNINE L lutaszaznaninisamu tasiuinfcsiiuninnisa uaderes@unineg ludamAunNan19A L HWI Y
* Total Return fa naseuunusanzasnainnisamu dauiunasuaes Attribution
* Win rate fa mmmmN@mmmumnmm\muwLﬂumﬂmnmﬁmmumum
* Loss rate ~a mmmummmmuLmumnmﬁmmumLﬂmmmmmwumum
] v 1
*  Average return fa uarauunuiainrasnisamu leadanain Return sienaneuunusesdunindiiug ludasszaznafiinieasmu
1 1 1 v 1
* Average gain fa uanauuBRALYeIN1Tas W lnzNasauunuiiuuen InaAuanain Return dshananauuniaesdunindiug) ludasszazinaniniseyu
! 1 ! v 1
* Average loss fa nanauunuadaaenizamy lwnzianeuuwmuiidoay InsAunain Return dsnananauuniaesdunindiug ludaszazinaninisemu
* RR #3a Risk Reward 7a sasdounasuanatiunusannuidas Tnaaiwiniain Average gain mséae Average loss
* Profit factor fe dnisz@viresnisdssifiunanenunuainnisaauaeanasn Inamnsdnandaugindn 1 azazfieunenagninisamunileniaaiauanils Teauaniain Anlasaumis
ARYITIAY TN



kg CIMB THAI

sums Sloidud Ina

Wealth Advisory & Wealth Management Research

AAANNTNNZ179 LA Laza1usauuadlan

Jirapaiboon Rattanapanurak Head, Wealth Research & Advisory
B
Investment Strategy Team SRl | ocebook Fanpage o
Sl C|MB THAI Bank 811A19 dlatand Ins

Arun Pawa Investment Strategy

Nonthakorn Ngamsuntharanan Investment Strategy

Waranyu Angthong Investment Strategy

Darunpop Sangket Investment Strategy

Investment Research Team

Pornchai Yanyapong Investment Research
Kotchakorn Sarachart Investment Research
Jindarat Niyomtai Investment Research
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Disclaimer
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