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Ex 1: Tactical Portfolio

Last Week This Week

ES-GDiv-Acc 5.0 ES-Gdiv-Acc 5.0
KT-WTAI-A 5.0 KT-WTAI-A 5.0
ASP-USSmall 5.0 ASP-USSmall* 25

K-EUX 25
SCBCHEQA 10.0 SCBCHEQA 10.0
UCI/ TMB-ES-StarTech 10.0 UCI/TMB-ES-StarTech 10.0
SCBKEQTG 5.0 SCBKEQTG 5.0
Principal VNEQ-A 10.0 Principal VNEQ-A 10.0
KT-Green-A 10.0 KT-Green-A 10.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
TCLOUD 5.0 TCLOUD 5.0
KT-Mining 5.0 KT-Mining 5.0
UGIS-N 15.0 UGIS-N 15.0
T-Cash 10.0 T-Cash 10.0

Source: TNS

Note:  (¥) ﬂ']ﬁﬂ']ﬁ‘i_liiﬂPW]LﬂuLﬂTﬂQ@ﬂ?ﬂqﬂmﬁl'ﬂdﬂﬂi‘ﬁﬂ @iﬂ’&ﬂ.lﬂ.l’]m
TEADAY Lﬂu@‘]_lﬁl’ﬂﬁul,@ﬂﬂllN@ﬂﬁ“’ﬂ’ﬂ‘].lﬂ’]?’ﬂ’ﬂu1ﬂ'}ﬁ’ﬂLﬂi“]:fﬁﬂ@ ’ﬂ?.l’]ﬂ,ﬁ‘ﬂﬂ
mmumnmnn LL’Z‘]v'ﬂvﬂm_lll’ﬁ,ﬁﬂui’ﬂ‘ﬂﬂﬂi‘ﬂiu‘]]’lﬁﬂﬂﬂﬂ’]?Lﬂ‘ﬂﬂﬁﬂ\‘iﬂ'ﬂi‘ﬁﬂ

Ex 2: Regional Valuation
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Source: Bloomberg

Note: Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI Global Alt. Energy, Nasdaq, SET, MSCI India,
MSCI Korea, TAIEX Respectively

Ex 3: Regional Valuation & Growth

= 12M EPS growth Forward PE discount
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Source: Bloomberg
Note: Positive discount = forward PE < average 10Y

Ex 4: Tactical Portfolio (Start at 100 Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 13 Jun 24
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WHHNTRINH ZEAL Huaauadud aglunvay -7.1% fi4 +0.8%
vs SET TRI ‘Y] -6.4% (Ex1.2)
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Ex 5: Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From Realized Return

Previous Week
Fixed Income

T-Cash Buy 01/01/2019 - 57 0.0 -
K-FIXED-A Buy 11/22/2023 - 17 0.1 -
T-TSB (Closed) 01/01/2019 11/22/2023 - - 47
KFSMART (Closed) 11/03/2022 11/22/2023 - - 1.7
Global Equity + Alternative

SCBUSAA Hold 01/26/2022 - (30.4) 29 -
Principal VNEQ-A (1st) Buy 05/05/2022 - 27 0.0 -
TCHCon (1st) Hold 06/22/2022 - (25.9) (0.5) -
TCHCon (2nd) Hold 12/14/2022 - (17.6) (0.5) -
UCI (2nd) Buy 12/14/2022 - 47.1) (0.8) -
KT-Green-A (1st) Buy 08/02/2023 - (24.4) 0.4 -
TMB-ES-StarTech (2nd) Hold 02/15/2023 - (35.7) 0.8 -
SCBCHEQA Buy 03/29/2023 - (24.7) (0.4) -
KT-Green-A (2nd) Buy 11/29/2023 - 52 0.4 -
UGIS-N Buy 01/19/2024 - 1.1 0.6 -
ES-GDNV-Acc Buy 01/24/2024 - 6.3 0.5 -
ASP-USSmall Hold 02/21/2024 - (1.6) 1.8 -
SCBKEQTG Buy 03/13/2024 - (3.6) 0.9 -
TCloud Buy 05/08/2024 - (34) (1.8) -
UCI (3rd) Buy 05/15/2024 - (5.1) (0.8) -
KT-Mining (1st) (Closed) 06/01/2023 06/14/2023 - - 8.1
Principal VNEQ-A (3rd) (Closed) 11/02/2022 06/28/2023 - - 171
KT-Energy (Closed) 06/07/2023 08/09/2023 - - 10.3
KT-US-A (Closed) 06/14/2023 11/29/2023 - - 44
ES-GSBond (2nd) (Closed) 09/27/2023 01/19/2024 - - 27
K-GHEALTH (Closed) 09/21/2023 02/21/2024 - - 7.8
Principal VNEQ-A (3rd) (Closed) 10/26/2023 02/21/2024 - - 171
K-EUROPE-A(D) (Closed) 08/09/2023 02/28/2024 - - 9.7
Principal VNEQ-A (2nd) (Closed) 05/25/2022 04/13/2024 - - 6.7
ES-GSBond (1st) (Closed) 11/23/2022 04/13/2024 - - 0.1
KT-Mining (2nd) (Closed) 08/16/2023 03/27/2024 - - 48
KT-Mining (3rd) (Closed) 02/28/2024 03/27/2024 - - 8.7
SCBCTech-A (Closed) 05/25/2022 05/08/2024 - - (25.1)
Asset Fund

K-PROPIA(D) (1st) Buy 05/11/2023 - (6.6) (1.3) -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 3.1) (1.3) -
K-PROPI-A(D) (2nd) (Closed) 10/26/2023 01/19/2024 - - 13.9

Sources: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax

THANACHART SECURITIES 3
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Ex 6: Opinion Polling For The 2024 French Legislative Election

Seat projections [edit]

NFP ENS
Polling _ |Fieldwork . | Sample _ DVG

firm 7 date T size T LFi PcF PE/PS|  RE MoDem HOR UDI PR

DVC |UDC | DVD DSV | RN | REC | Others

— L —
17 June 2024: Start of the election campaign
i 11-13 Jun 10— 23— 195-
Cluster17 & 2024 2,800 190-235 14 70-100 - a5 - - 245 - 10-16
11-12 Jun 220-
Elabe () 2024 1,502 150-190 90-130 30-40 - 270 - 10-20

9 June 2024: French President Emmanuel Macron Dissolves the National Assembly after the 2024 European
Parliament election!’

Inte*rg’&’?ﬁé F0an 2744 115-145 _ 125-155 40-55 | 0-2 (S| - | 520

Ipsos 8-13 Dec 20— 44— 243—-

s o 4,000 55-79 o 117-165 3 | %0 | 78| - [Sged - | 10-11
= 3-5 Apr 15- 150—

Elabe @ vl 1,808 > 130-155 60-75 |12 |'JE| - |12-15

Harris- 3-7 Mar

ool | 2023 2,108 158-168 69-79 91-100 | - | 8-14

Results of

2022 12 Jun 2022 | 22744708 131 22 64 | 10 | 1 | 80 | 0 | 1@

election

Source: Wikipedia
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ZEAL Performance
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mmm uptick i)"lﬂﬂﬂ"l?‘l.l'lil short sell ﬂﬁ)wli&ﬂ‘lﬁ@l\‘lu@n%‘ﬂ 1n.A. Li’]ﬂ’]ﬂﬁ)wlﬁ%ﬂﬂﬂ')ﬂLWEIGLRﬂ%E]EI ﬂ\‘l%%ﬁ'ﬁ]\‘lﬂ\‘lﬁﬂﬁ’)%ﬂ’]i
aawmwmﬂ’mnmamam’n 70% maawamaaﬂu maaﬂm'mLammnmwuumu uawmmmanmmumwunamu‘lu
Whan n.a. ﬁ']‘ﬂ?‘lJNQGIQSJLL‘YI%"UB\‘]LLN%ﬂ'ISB\‘J‘n% ZEAL %‘IJGI\‘ILWIGI%EJ aﬂ"lunia‘u -7.1% fl9 +0. 8% vs SET TRI ‘YI -6.4% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

6M YTD Quartile*

Sustain -0.8% 0.0% 2.9% 0.8% 1.00
Quality -1.6% -4.6% -0.7% -2.0% 1.00
Dynamic -2.7% -6.4% -6.6% -7.1% 2.00
Target -1.4% -1.8% -1.0% -2.1% 1.00
SET TRI -1.7% -5.1% -5.4% -6.4%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.9% 5.2% 8.2% 7.2%

Quality 0.0% 0.5% 4.7% 4.4%

Dynamic -1.0% -1.3% -1.2% -0.8%

Target 0.2% 3.3% 4.4% 4.3%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁal,ﬁnuﬁ'unammmﬁuvlwu

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
110 - Target SET TRI
105 1
100 -
95 1
90 A
85 1 A
WY
75 1
70 T T
Jan-23 Jun-23 Dec-23 Jun-24
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 17.2 41.0 13.8
PE (x) 30.4 17.9 15.0
EV/EBITDA (x) 14.4 9.9 8.6
P/BV (x) 4.6 4.1 3.6
Div yield (%) 34 38 4.0
ROE (%) 141 17.4 18.5
Portfolio Weight (%) Portfolio Turnover 120.1%
Equity (%) 61% |% Buy 47.4%
Cash (%) 39% (% Sell “72.7%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 19.0 41.9 15.7
PE (x) 31.2 19.9 16.9
EV/EBITDA (x) 213 16.7 14.5
P/BV (x) 3.6 3.2 2.9
Div yield (%) 1.6 2.2 2.6
ROE (%) 11.8 15.2 16.1
Portfolio Weight (%) Portfolio Turnover 155.6%
Equity (%) 94% | % Buy 80.6%
Cash (%) 6% |% Sell -74.9%

Source: Thanachart estimates

Note: msﬁﬂmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
{834 umunamu swwu‘luwammﬂu
Note:  %Buy L8z %Sell ﬂ’mammuunumuamuﬁuﬂu

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 21.7 52.7 14.1
PE (x) 35.1 19.5 16.4
EV/EBITDA (x) 17.4 11.6 9.9
P/BV (x) 4.8 41 3.6
Div yield (%) 1.5 21 2.4
ROE (%) 12.7 17.0 17.8
Portfolio Weight (% Portfolio Turnover 134.7%
Equity (%) 66% | % Buy 56.5%
Cash (%) 34%|% Sell -78.1%
Ex 1.6: Target & Target+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 18.6 59.0 15.5
PE (x) 35.6 18.5 15.4
EV/EBITDA (x) 16.4 10.3 8.8
P/BV (x) 4.9 4.2 3.7
Div yield (%) 1.1 1.8 23
ROE (%) 14.5 19.1 19.8
Portfolio Weight (% Portfolio Turnover 215.5%
Equity (%) 57% |% Buy 89.7%
Cash (%) 43% | % Sell -125.8%

Source: Thanachart estimates
Note:  As of 17 Jun 2024
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar

Ratio Expense

pating 2020 (%)

SCBVALUEA 1 222 34 9.6 5.0 3.2 9.5 1.7 (0.0) (7.3) (1.6) 13.6 10.1 0.5 0.8
KEDYNAMIC >k Kk 36.0 0.2 (4.8) 27 (8.6) (1.1) (12.5) 7.6 33.1 10.6 (0.4) 23
ASP-T12 1.2.8.8.9 4 111 (0.3) (0.5) 4.2 (3.0) 1.7 23 (8.6) na 11.3 (0.2) 2.7
BTK * kk 172 (0.5) 0.9) 0.2 (5.0) 1.4 (4.4) (0.4) 22.0 8.7 (0.7) 1.7
SCBQUALITYE >k k ok 106 (0.7) (0.7) 1.6 (8.3) 1.2 (9.9) 4.8 224 12.2 (0.5) na
ES-PRIVILEGE >k k 106 (1.4) (3.2) 22 9.1 (3.6) (10.3) (0.3) 12.7 13.6 (0.6) 23
KFTSTAR-A * 6.9 (1.5) (3.1) 0.5 (10.2) (6.5) (16.2) (1.3) 17.0 9.9 (0.9) na
BCAP-TEQ * 104  (1.5) (0.8) 0.2 (6.3) (6.5 (10.5) (2.0 9.7 9.6 (0.4) 1.2
KFELTFSTARD * 6.1 (1.6) (3.1) 0.5 (104) (6.6) (16.3) (1.3) 16.7 10.0 (0.9) 23
KFLTFEQ70D > %k 116 (1.8) (3.9 (0.8) (7.3) (3.8) (9.9) 0.1 1.7 6.5 (1.0) 2.0
KKP DIVIDEND > d Kk ok 1.7  (22) (3.5 (1.0 (5.2) (0.1) (10.1) 25 327 1.3 (0.3) 23
ES-PRIMELOWBETA * Kk 108 (23) (3.1) 2.1 (7.3) (31) (142) 45 20.0 9.9 (0.9) 2.2
KFTHAICG * Kk 8.9 (2.4) (3.6) (0.6) 9.8) (39 (12.1) 0.7 21.2 8.3 (0.9) na
KFSEQ-D * ok 4.7 (2.4) (54) (1.0) (10.3) (5.1) (13.9) 0.4 17.4 9.3 (0.9) 23
KFSEQ * K 209 (2.5) 54) (1.1) (102) (5.2) (13.8) 0.4 17.2 9.2 (0.9) 2.3
KFLTFEQ-A >k ok 221 (2.5) (5.5 (1.1) (10.1) (5.1) (13.8) 0.6 17.6 9.3 (0.9) na
KFGROWTH-A *k 5.7 (2.5) (5.5) (1.1) (104) (5.3) (13.9) 0.4 169 (16.1) (6.2) na
ABSM 1 2,23 4 525 (3.3) (6.5) (0.0) (10.9) 1.8 0.3 2.8 242 13.8 (0.7) na
ES-EQPLUS 1. 8.8.8 4 352 (3.3) (4.3) (0.4) (103) (4.2) (134) 21 17.4 10.3 (0.8) 1.3
ES-BIGCAPLTF * kk 308 (3.4) (44) (05) (11.7) (3.8) (12.3) 24 16.0 10.5 (1.0) 23
KFVALUE-A * 245 (3.4) (55 (1.9 (@111) (®6.7) (141) (3.3) 10.8 8.9 (1.1) 23
KFSDIV * 5.1 (3.5) (5.6) (2.0 (11.3) (6.8) (142) (3.3) 10.9 9.0 (1.1) 23
ABTED * K 4.2 (3.8) (6.9) (0.8) (10.5) (0.7) 0.2 (1.1) 10.9 13.5 (0.7) 22
KFLTFD70-D >k ok 11.6 (4.0 (4.0) (2.5) (8.6) (4.7) (9.8) (1.5) 8.0 7.3 (1.0) na
ASP-ThaiESG n.a. 9.6 (4.0) (4.2) na na na na na na na na na
1st Quartile Average (39) (44) (19 (10.3) (3.9) (11.7) 1.6 16.7 9.9 (0.9) 2.0
2nd Quartile Average (6.1) (5.3) (4.2) (121) (4.6) (11.5) 1.2 19.5 10.1 (1.0) 1.8
3rd Quartile Average (71) (5.7) (5.4) (13.0) (5.1) (11.7) 0.4 19.0 10.4 (1.1) 1.6
4th Quartile Average 94) (71) (7.7) (16.1) (6.4) (13.7) 0.0 22.2 11.6 (1.3) 1.9

Source: Morning Star, Bloomberg As of 17 Jun 24
Note: nanauununasnunuiuinensnue (laolisw LTF, RMF uaz ETF) uty Quartile 71 1-4 9nauaudnge-utnge
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" @13zd1ATVBINaINUNAN iShares EURO STOXX 50 UCITS ETF (DE) (EUR) : 1) nazananisndnulu 50 u3snaui lu

Uszinefiaglu Eurozone (Liifl UK) 2) fidhsssudioamed “dwnn” e 0.10%dad

Fund Information: Performance:

sraUANALEYS 6 (%) Fund Category
Guamuiﬁw‘iﬁ 500 LN 3 Months -1.49% 1.92%
I2HZIANTULWANV LAY T+3 6 Months 8.47% 9.68%
Hedging Policy 1n@ Lﬁauﬂ%%m 1 Year 12.11% 9.52%
ANalikUBINBINUAAN EUR 3 Years 8.02% 2.15%
A8 0.10%*** 5 Years 9.82% 7.30%
alxngurean 0.15%

1 1 I3 '
A5 TINLRLNNFENLAUIINNDING 0.74% sail*

N R, AL : - X - - -
FmMByaaRuLs, *iulugluuudsssuiisudomananninguan

Y = o oA & . « A
(Brokerage Fee)... aﬂdnuﬂ?iﬂﬂﬁﬁﬂ]aﬂﬁl%ﬂ%dﬁa‘ﬁ‘ﬁ'}u% ﬂauﬂﬂﬁ%‘[ﬁ]ﬁd“{!u

wlauranIsaINwlagEsLil

data as of 14 Jun 24, Category: European Equity

nammﬁuamu’twmum‘qumaonamu iShares EURO STOXX 50 UCITS ETF (DE) (EUR) (N@47)#an)

Master Fund ’s Portfolio:

Master Fund ’s Holding:

Type Fund (%)
France 39.51
Germany 25.62
Netherlands 16.16
Italy 8.05
Spain 7.15
Finland 1.69
Belgium 1.46
Cash and / or derivatives 0.35

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 14 Jun 24

Ticker
ASML

SAP
MC

TTE
SuU
SIE
OR
ALV

SAN
Al

Name Sector Weight (%)
ASML Holding NV ICT 10.28
SAP ICT 5.56
LVMH Consumer

Discretionary 5.37
Total Energies Energy 4.30
Schneider Electric Industrials 3.71
Siemens N AG Industrials 3.64
Loreal SA Consumer Staples 3.12
Allianz Financials 2.91
Sanofi SA Health care 2.90
Lair Liquide Societe Materials 2.69

Anonyme Pour

a ai % = @ o oA A o o ' o a
ﬂ']iaﬂn%&lﬂ?']&lkaﬂ\‘] Eaﬂn%ﬂ?iﬂﬂ‘]ﬂ"]maﬁai%ﬁ%ﬂaa?ﬁ%?%‘l‘ﬂﬂl'ﬂﬁ) ﬂa%ﬂ'\imﬂﬂ%‘l%a\‘]n%
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Fund Information: Performance:
JTAVANNLES 6 (%) Fund Category
PuaINIBAN 1,000 LN 3 Months 3.20% 2.28%
SLUTIIAITU WAL A T+5 6 Months 24.32% 16.33%
Hedging Policy ARDNT 1 Year 27.51% 16.53%
ANALBUBINDINUNAN VND 3 Years 0.33% -3.92%
algap2n 1.50% 5 Years 10.60% 5.51%
1 U
arlaanavaan —
1 a A a [3 '
A5 IINLNNIYNLIALINNDING 2.31% dad

*ﬁumﬁﬁm“ﬁmlﬁl data as of 17 Jun 24, Category: Technology Equity
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Portfolio Breakdown: Top Holding:
Common Others
shares -2.12% FPT VN
Saving 1% 10%
8% MWG VN
8%
MBB VN
7%
Others HPG VN
61% 7%
Stocks HDB VN

Sources: Bloomberg, Morningstar, AMC

Note: Portfolio as of 30 Apr 24
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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 BUY's 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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