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Ex 1: Tactical Portfolio

Last Week This Week

TMB-ES-StarTech 2.5
UucCl 10.0 UCI/TMB-ES-StarTech 10.0
SCBCHEQA 10.0 SCBCHEQA 10.0
SCBCTechA 5.0 SCBCTechA 5.0
Principal VNEQ-A 10.0 Principal VNEQ-A 10.0
KT-Green-A 10.0 KT-Green-A 10.0
LHProp-I 5.0 LHProp-I 5.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 10.0
TMB-ES-GSBond 12.5 TMB-ES-GSBond 12.5
KT-US-A 5.0 KT-US-A 5.0
K-EUROPE-A(D) 10.0 K-EUROPE-A(D) 10.0
KT-Mining 5.0 KT-Mining 5.0
K-GHEALTH 25
T-Cash 10.0 T-Cash 10.0
Source: TNS

Note: @mma‘ni%nm”l,uﬂumﬂlmnumwm

Ex 2: Consecutive Weeks Of Rising Dollar Index
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Ex 3: Average Response When Dollar Index Rise
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Ex 4: Regional Valuation

12M Forward PE (x) m Max-Min (10 Years) < Present ©Avg
39

34 4

29 A

24 -

19-I

N H!HH B

9 A ' :

4 T T T T T T T ——
5 8§ 5 3 8§ %2 8% ¢

E b4 (&} = <n:ucJ —
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Note:  Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI Global Alt. Energy, Nasdaq, SET
Respectively... As of 10 Sep 23

Ex 5: Regional Valuation & Growth
= 12M EPS growth Forward PE discount
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Source: Bloomberg
Note:  Positive discount = forward PE < avg 10Y... As of 10 Sep 23
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Ex 6: Total Return (World Healthcare Equity VS. World Equity)

B MSCI Vorld Health Care Index
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Ex 7: Forward PE of World Healthcare Equity

MXWOOHC Index - BEst P/E Ratio 17.6999

Source: Bloomberg
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ZEAL Performance
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Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

6M YTD Quartile*

Sustain -1.8% -1.6% 1.3% 2.4% 1.00
Quality -2.3% -0.3% -2.4% -7.5% 3.00
Dynamic -3.1% -1.0% 41% -11.1% 4.00
Target -2.6% -2.0% -4.2% -8.9% 4.00
SET TRI -1.4% 0.8% -2.8% -6.4%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain -0.4% -2.4% 4.1% 8.8%

Quality -0.9% -1.1% 05% -1.1%

Dynamic -1.7% -1.8% -1.3% -4.8%

Target -1.2% -2.8% -1.3% -2.5%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
110 1 Target SET TRI
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Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 18.9 42.9 17.3
PE (x) 31.3 19.7 16.6
EV/EBITDA (x) 16.0 11.4 9.8
P/BV (x) 4.8 4.2 3.7
Div yield (%) 3.0 3.6 4.0
ROE (%) 17.3 20.8 22.0
Portfolio Weight (%) Portfolio Turnover 379.9%
Equity (%) 82%|% Buy 203.9%
Cash (%) 18%|% Sell -176.0%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 451 43.7 17.7
PE (x) 33.0 211 17.7
EV /EBITDA (x) 14.2 10.1 8.7
P/BV (x) 3.7 3.3 2.9
Div yield (%) 2.0 27 3.1
ROE (%) 135 16.1 16.9
Portfolio Weight (%) Portfolio Turnover 376.6%
Equity (%) 88%|% Buy 193.3%
Cash (%) 12%|% Sell -183.3%

Source: Thanachart estimates
Note:

RS ‘W]‘V\%ﬂﬂdﬂ% N Uﬂul%w 2IAINY

Note:

%Buy L8 %Sell mmmmuunmmammimu

msﬁm’sm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 455 50.2 17.2
PE (x) 35.1 21.2 17.9
EV /EBITDA (x) 14.8 10.1 8.9
P/BV (x) 3.9 3.5 3.1
Div yield (%) 2.0 2.7 3.1
ROE (%) 13.0 16.8 17.7
Portfolio Weight (% Portfolio Turnover 335.6%
Equity (%) 85% | % Buy 179.5%
Cash (%) 15% | % Sell -156.1%
Ex 1.6: Target & Target+

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 74.0 511 17.3
PE (x) 36.9 22.3 18.9
EV /EBITDA (x) 16.6 1.4 9.9
P/BV (x) 43 3.7 3.3
Div yield (%) 2.0 2.7 3.1
ROE (%) 13.3 17.2 18.0
Portfolio Weight (% Portfolio Turnover 409.3%
Equity (%) 90% |% Buy 212.6%
Cash (%) 10% | % Sell -196.7%

Source: Thanachart estimates
Note: As of 19 Sep 2023
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating 3y 2020 2019

ASP-SME *kkk* 187 63 (24) 52 58 166 (7.8) 480 206 99 1.0 3.0
ASP-T12 na. 114 56 (00) 69 34 na (86) na  na 9.7 0.7 2.7
ABSM Kok kok 565 46 (31) 12 05 137 28 242 (13) 126 03 2.0
ABTED Ak 46 43 (1) 10 (02) 74 (11) 109 (135 132 02 2.2
BTK Kk 184 18 18 51 27 117  (04) 220 (1200 73 0.5 17
TISCOHD-A A%kkkk 201 17 24 57 64 171 18 251 37 88 0.5 1.9
KTMSEQ *xkxkkx 186 (04) (00) 14  (03) 194 (31) 568 239 97 0.1 1.9
TLDIVLTF-D - 96 (05 14 13 (76 113 (41 312 (64) 115  (07) 2.3
TLDIVEQ-D - 94  (07) 14 14 (77 114 (36 312 (74 114  (07) 2.3
ASP-THEQ Kok k 150 (09) (10) 06 (09) 117 (37) 326 98 84 0.1 1.9
T-DIV Kk 93 (100 19 47 18 81 24 134 (153) 72  (0.0) 18
T-DIV2 - 92 (11) 18 47 18 81 25 134 (151) 74 (0.0) 18
ASP-GLTF-T *kkk* 323 (12) (12) 10 20 119 49 204 86 6.0 0.4 na
TDSLTF-A Akkkk 116 (12) 20 40 27 145 19 223 41 112 02 1.9
KWI EQ DIV *kkk* 106 (12) 31 57 04 78 (01) 173 (98 70  (0.0) 17
MIFMF na. 126 (13) 12 31 04 na  (06) 125 na 90  (0.0) na
TISCODS Fa—— 92 (13) 20 40 23 149 16 230 48 105 (155 185
PRINCIPAL 7OLTFD-T ~ %A%x% 137 (15) 04 17 10 74 48 156 (1.2) 47 0.2 na
PRINCIPAL DEF *kkk* 123 (16) 07 30 22 120 77 253 (111) 69 0.4 0.5
TMSLTF-B Kkkk 166 (19) 14 22 (30) 87 (82 351 140 127  (0.0) 17
UTSME - 176 (19) 24 09 (21) 145 (57) 383 (24) 105  (0.0) 1.9
SCBQUALITYE - 17  (20) 12 36 14 113 48 224 (19 74 0.9 na
TISCOMS-A Kok kok 202 (22) 13 20 (33) 86 (99) 360 141 126  (0.1) 2.4
PRINCIPAL LTF-T Akkkk 220 (22) 06 26 14 108 74 229 (115 70 0.3 12
TISCOEQF T 24 (25 01 16 10 118 43 246 (70) 90 0.1 5.0
1st Quartile Average 27) 06 18 (08 98 09 228 (60) 87  (0.0) 1.8
2nd Quartile Average 62) (0.3) (03) (36) 65 1.2 174  (10.3) 7.7 (0.5) 17
3rd Quartile Average 75 (10) (16) (50) 57 14 165 (11.7) 81  (0.6) 1.8
4th Quartile Average (101) (1) (36) (88) 53  (0.2) 207 (88 9.0  (1.0) 2.0

Source: Morning Star, Bloomberg As of 19 Sep 2023

i

Note: Namammunammwﬁu"lﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile f 1-4 annduaudfga-usiiaa

q q
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" JALARVBINBINUKAN JPMorgan Global Healthcare: 1) mnu’luyju 50-90 31N lannaunsusznisiuiiuiulaatnagifiu
(aae: 11, USMINemsunng) waziuiiddnonmdulalaadu uaa: wmaluladfinw, maluladnmsunnd) 2) wum
U371 dnssuaumamainsnmaasntaan, Sansmmdulaasnmisunuissnsuoulng, nsas Aesanaldilsou
Tunsusads, SAuusmsfins, Slanmagnaiumiufians 3) uSwislasrianInasmu a3. Matthew Cohen adiadanunnt
Usrdnthm Addszaumsniuam 26 9 uazdfivnuanzdn 138 10 an

Fund Information: Performance:

srauANAEYS 6 (%) Fund Category
Suasnudnd 500 LN 3 Months -1.08% -2.73%
ITYZINTURWANTIYAY T+4 6 Months 2.95% 3.32%
Hedging Policy Unétlszum 85-90% 1 Year -5.42% -7.00%
ANANKVBINDINUAAN us$ 3 Years 3.18% 2.34%
Al 8pLIn 1.50%* 5 Years 5.06% 4.50%
alxeanaan —

ﬂ"\ﬁswLﬁﬂ&lﬁt‘%ﬂmﬁnmnnamu 1.41% gail*

oA v o o oo & . o
*S’J&Iﬂ’]ggﬁﬂ’]LW&ILLR’J, anﬂqumiﬁnmﬂuaga’tuﬂmﬁaﬂnmm naumau‘lﬁmmu

wlaurgnIsaINwlagFsLil

data as of 15 Sep 23, Category: Health Care

adﬂuluﬂaa‘ﬂu JPMorgan Funds-Global Healthcare Fund,Class A (acc) uUsD aawuluﬂuumwﬂﬂswﬂamsnwLLaa“umwmiaﬂvlu
75% maogammuamu

#aunin 67% maauammwnaumaaﬂamu -ﬂamuﬂaanumwLammﬂam’mamﬂazm"[uuaumﬁ

AU szne

Master Fund ’s Portfolio:

Master Fund ’s Holding:

Sectors (%) Compared to benchmark
Pharmaceutical 318 ﬁ 9.8
Medtech 24.9 [ 2.2
Biotechnology 24.0 ] +9.2
Healthcare Services 18.0 . +1.5
Cash 1.3 [ ] +1.3

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Aug 23

Holdings

Top 10 Sector % of assets
UnitedHealth Healthcare Services 8.5
Eli Lilly Pharmaceutical 6.6
Novo Nordisk Pharmaceutical 4.7
AstraZeneca Pharmaceutical 4.6
Regeneron Pharmaceuticals Biotechnology 43
Thermo Fisher Scientific Medtech 42
Johnson & Johnson Pharmaceutical 42
Danaher Medtech 3.9
Amgen Biotechnology 34
Merck & Co Pharmaceutical 28

a ai L% = @ o oA A o o ' o a
ﬂ']iaﬂn%&lﬂ?']&ll,aﬂ\‘] Eaﬂn%ﬂ?ﬁﬂﬂﬂqmaﬁai%ﬁ%ﬂﬂa?ﬁ%?%‘lﬁkmqslﬁ) ﬂa%ﬂ'\i@]ﬂﬂ%‘lﬁlaﬂn%
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart 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 Thanachart 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.

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.

Disclosures:

USH‘YMNH'HSW&I TUDA ﬁ]qﬂ@ (&l%’]‘ﬁu) ﬂqﬂuqﬂLﬂuN@LLﬂﬁﬂq‘Wﬂﬂad (Market Maker) L Naaﬂiﬂﬁqﬂmuﬁﬂdﬁﬂﬁauwuﬁ (Derlvatlve Warrants I@]Uﬂﬁ]ﬁ]ﬂu
vivnilufesnuaziaustny Derivative Warrants §1%aw 25 wanniwd e cBG16C23124, CPALL16C2310A, DELTA16C2309A, EA16C2311A,
EA16C2309A, GULF16C2311A, GULF16C2309A, HANA16C2312A, HANA16C2309A, JMT16C2311A, JMART16C2310A,  KBANK16C2312A,
KBANK16C2310A, KCE16C2401A, KCE16C2309A, PTTEP16C2311A, SAWAD16C2312A, SAWAD16C2309A, SCB16C2311A, SET5016C2312A,
SET5016P2312A, SET5016C2309B, SET5016C2309A, SET5016P2309A, TIDLOR16C2311A (underlying securities are (CPALL, DELTA, EA, GULF, HANA,
JMART, JMT, KBANK, KGE, PTTEP, SAWAD, SCB, SET50, TIDLOR). uazu3sniaruniinziuasndnninddnsdsains1 salanlasmlanmse
fanudaugmanatlszlomi (conflicts of interest) wananit wnasmuasAnmnoszdoalunibifeTmusasludayuaasinfaunusiaina
daudadulaninu

PINBLAG: TN NUTUTG 1N@ (TCAP) ) Wlusdavuelngives uSHn Thanachart SPV1 Co. Ltd lasfiaduludadiusasas 100 uas TCAP Lﬂuﬁ’ﬁaﬁmm
v\mmadumﬂmnmwu SULIA A (WWTH) I@Unaﬂuluammusaﬂa“ 89.96 1Ay NUIUIA 91NA (TCAP) Uag USHN Thanachart SPV1 Co. Ltd & aaaw
mitieru U3 MIMARESI 916 (UWTK) (THANI) Hamnsasiuaznieden auaz 60 uazdugfonulngjues THANI

Uiﬁﬂﬂuﬁu’ﬁ"lﬂ 3@ (TCAP), ﬁ%’]ﬂqiﬂﬂq‘ﬂ,'ﬂﬂﬁu’ﬁ"m $1na (UR1T) TTBJ Lﬂuuijﬂ"ﬂ'ﬂ&lﬂ'ﬁuLﬂU'J’Uaﬁﬂuﬂsﬂﬂﬁﬁﬂﬁiv‘lﬂﬁ%“ﬁqﬂ 1@ (W1 oU) (TNS) I@U
TCAP Lﬂuwﬂﬂ%u I8/ 89.96 lu TNS uae ﬂﬂ'ﬁ‘i«ﬂ% TTB Sauas 24.33 ﬂ\iuu ﬂ']ﬁﬂ@“/l']ﬂ“fnLﬂiﬂwﬂmadﬁaﬂﬂiv‘lﬂﬂﬁﬂaqj ﬁ]@ua’lu‘lﬂa’luLaﬂ%iﬂ&Jﬂ?'\NTﬂLLfJﬂ
manaszlomi (conflicts of interest)

UIBNNUTUTIN 100 (TCAP) U1 STRasss e (umﬂju) (THANI) usism Lau da (umﬂju) (MBK) LLa”‘iJS‘]sWI ﬂm"lssma LAUA WLATUS 3110 (IA1TH)
6

(PRG) Lﬂumﬁ:&w’n&lmwmm”ﬂadnumﬂm%aﬂmwmuw’m N0 (UA1TH) AN mMIsarnuniienzirasnanningadnann elauldmmionsadany

Jaudaninadselond (conflicts of interest)

AIBAN: * USHNASNNINGTUTA 31N@ (W)U (TNS) Uz UIHN NUSUTG dna (W) TCAP dnssumssiunwldun wasgaad i Favwind
ﬂ‘ssumi;ﬁ@mﬂﬂmmaa TCAP uaz vwifl UsemunssumInsem uazdszsunssunisusms TNS aghelsfiona umLmﬁ“ﬁu‘l@nmmm’uuuuawmm
PaineIaevad TNS”

mnmvm Uiﬁﬂﬁﬂﬂ“fl‘iWUﬁ%‘ﬁ’](ﬂ Fna (UMW) (TNS) Laz U3WN ﬁ]ﬂﬂ’]SLLﬂ”W@J‘W]VISWUWﬂSW‘IﬂWﬂ@]“”J%BBﬂ $na (¥A1T%) EASTW Nﬂii&lﬂﬂii?&lﬂuvlﬂ‘lk}/ﬂ
w9amHh lasdaz Savinnihf nssunTaTageuvad EASTW uaz vwiinf nssumsusum assunsusmisaas TNS adslsianu ummsﬂwwu"l,@ma@mmu
uuawmmmaommawad TNS”

RINULAA: ™ “USENRANNING sUT9 97N (&I%’]‘H%) (TNS Lﬁu&l’ﬂ@ﬂ’]iﬂ’]ﬁﬂﬂ%’]&l "‘Iﬁuﬂ‘ﬂﬂd‘ﬂﬁ‘iﬂ‘ﬂ n3 ﬂaiﬂalﬁ‘ﬁ% ¢ (UATW) ﬂﬁ{m 1/2566 ”E(ﬂ‘YI 1-4

asufirua lanaud w.a. 2568 2569 2571 uaz 2576" AL mMIsarUNITziuaInannsngaInan Ssenaddnldduionsednnutoudimansyselomi
(conflicts of interest)”

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY

Thanachart Research Team

21 SEPTEMBER 2023

a U
Wannde, Strategy
AuWwm fan13as, CFA
Tel: 662-779-9199

pimpaka.nic@thanachartsec.co.th

asrsapdln, foa1s

oignw UszAnSgudud

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

H1WE, HANY, Property Fund, REITs, 1i1tii9
T 5&1@(71%‘5’%@

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, N13unNg, Ts9usa
@y aylmriv
Tel: 662-779-9113

siriporn.aru@thanachartsec.co.th

ATITENINATKA

Ariud 333wty

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th

NAYNSN1TAINK
usnsol nadllsNIad, CIsA
Tel: 662-779-9107

nariporn.kla@thanachartsec.co.th

Data Support Team

NagNSNITaINGK

afidng HRWantAsyna, cFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

a & a = A a &
AEnNTaRNd, 81913, LATIAN, LAWSD
Wnsaud Yuua

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

5UIA3, INVNILIH
FITAN FAINTS

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

wasow, Viasad

PWINTIM WaNTLIIAS]

Tel: 662-779-9110
yupapan.pol@thanachartsec.co.th

NAYNSNITAIN®

infednd qadylwena

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

Jazinaiia

o o o A
ANITRR WIIHwne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

ARIWSANINE, Wbz e
wiTanTeal AuzWnensat
Tel: 662-779-9109

phannarai.von@thanachartsec.co.th

I, SULKRN

Andans wawshy

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

o Aa I's
wNIALAIZH, uila
Ak Awsumma
Tel: 662-779-9115

lapinee.dib@thanachartsec.co.th

a & Aa a
AR
a a € 1 @ A o 4
SVNDLTHY JIIANNRI

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

uand mema\ﬂaqa
Tel: 662-779-9108

monrudee.pet@thanachartsec.co.th

FUAT TNV

Tel: 662-779-9117
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team
18 Floor, MBK Tower

inwuiad Janaa
Tel: 662-779-9118

kasemrat.jit@thanachartsec.co.th

o a7 a ¢ =
q‘ﬂﬁ’)ﬁﬂ §UN9EU T
Tel: 662-779-9116
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

THANACHART SECURITIES

a 6 ' a 4
AIMNNY Edﬂit@m’ldﬁ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

ﬁgﬁumm FOVNT

Tel: 662-779-9198
sujintana.sth@thanachartsec.co.th



