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Ex 1: Tactical Portfolio

Last Week This Week

Ex 3: Quality Equity’s Return After Fed Cut

Start of Rate Cut 1M after 3M after 6M after 12M after
15-Apr-82 0.0 (6.3) 3.0 29.0
29-Aug-84 0.2) 0.8 8.4 19.7
04-Mar-86 0.0 4.5 12.1 27.7
19-Oct-87 0.0 (2.1) 6.7 7.8
05-Jun-89 0.0 12.9 12.8 21.6
06-Jul-95 0.9 5.1 11.5 23.9
29-Sep-98 44 19.6 22,5 23.2
03-Jan-01 (0.8) (18.9) (11.4) (12.1)
18-Sep-07 5.1 0.9 (6.9) (11.8)
31-Jul-19 (1.5) 3.0 12.9 16.9
02-Mar-20 (15.2) 3.2 18.1 26.6
Average return (1.1) 21 8.2 15.7

K-GSELECT 25
ES-GDiv-Acc 5.0 ES-GDiv-Acc 5.0
KFGBRAND-A 2.5 KFGBRAND-A 5.0
KT-WTAI-A 25 KT-WTAI-A 25
SCBCHEQA 15.0 SCBCHEQA 15.0
UcCl 5.0 UCI 5.0
Principal VNEQ-A 10.0 Principal VNEQ-A 10.0
KT-Green-A 10.0 KT-Green-A 10.0
KT-Mining 5.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
UGIS-N 20.0 UGIS-N 20.0
ES-Cash, K-Cash 20.0 ES-Cash, K-Cash 20.0

Source: TNS

Note: *unziin “u1e” (1A “Rere/andndan”) 1eanis rebound 199%u
Tandalanialunng “cut loss” fuinansatng naumilacus AlFFuuss

Source: Bloomberg
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Ex 2: World Equity’s Return After Fed Cut

Ex 4: Regional Valuation

12M Forward PE (x) mMax-Min (10 Years) < Present 0OAvg

Start of Rate Cut 1M after 3M after 6M after 12M after
15-Apr-82 4.9 (4.8) 9.9 25.6
29-Aug-84 (0.9) (0.3) 4.6 18.3
04-Mar-86 6.8 1.3 26.6 45.1
19-Oct-87 (5.6) (4.6) 8.9 8.8
05-Jun-89 1.4 6.9 10.4 5.0
06-Jul-95 21 3.0 8.9 16.6
29-Sep-98 4.9 17.0 20.7 253
03-Jan-01 0.3 (16.2) (9.9) (16.5)
18-Sep-07 5.0 (1.2) (9.9) (16.5)
31-Jul-19 (2.0) 2.7 8.8 7.2
02-Mar-20 (19.2) (2.2) 124 27.4
Average return (0.2) 1.1 8.3 13.3
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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, MSCI ACWI Respectively

Source: Bloomberg

Ex 5: Regional Valuation & Growth

= 12M EPS
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Source: Bloomberg

Note:  Positive discount = forward PE < average 10Y
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Ex 6: Tactical Portfolio (Start at 100 Bt)

(Bt)

110
105 1
100
95 -
90

85 -

80
Jan-23 Apr-23 JuI 23 Oct 23 Jan 24 Apr -24 Jul 24

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 12 Sep 24

ZEAL: SET #nei1 s1naninfiana uaziuwilis
v Qv Q Q Cg/ 1 1 1 dq’

TnaasnaualsuaIanaa N8931A23 “139%50”"
SET 5uuniseauna Lmﬂwmamwmmmamwmﬂﬂmm
Li'uﬂumcﬂvh Icﬂummuammm"n SET 9zWineaii nauan
\luwdusio 971 1) sector rotation 'ﬂﬂawmam uaz SET das
WoaAntanszninnnnds  7-8 Sufrwn 2) wnaanu
mammmmawu‘lm WiannusIRNEUE long futures 3) n3s
wradulvads  lldanzlulng udiduszauninie e
soaAdaInuyuNaIINMNWi Fed a2 Lsaﬂsmmaﬂmﬂ 5/
LLi\‘iﬂ’J']‘YILﬂLIﬂ’va’J muun’muaa’n a5 3980 el
mvmnm"nu muﬂaauua@mumimﬂwamwumiaawu
ZEAL aﬂlumau 85-95% maawammsmnuum CRVT
Na@ammuuumm@uﬂ aglunsay -3.7% i +10.6% vs SET
TRI fi +4.7% (Ex1.2)
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Ex 7: Satellite Recommendation

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

Previous Week
Fixed Income

ES-Cash Buy 01/01/2019 - 6.2 0.0 -
K-FIXED-A Buy 11/22/2023 - 28 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

Principal VNEQ-A (1st) Buy 05/05/2022 - (4.9) (0.8) -
TCHCon (1st) Hold 06/22/2022 - (33.8) 0.3 -
TCHCon (2nd) Hold 12/14/2022 - (26.3) 0.3 -
UCI (2nd) Buy 12/14/2022 - (54.0) (1.7) -
KT-Green-A (1st) Buy 08/02/2023 - (32.5) 18 -
SCBCHEQA Buy 03/29/2023 - (33.3) 0.1 -
KT-Green-A (2nd) Buy 11/29/2023 - (6.1) 1.8 -
UGIS-N Buy 01/19/2024 - 32 0.2 -
ES-GDIV-Acc Buy 01/24/2024 - 6.6 1.0 -
UCI (3rd) Buy 05/15/2024 - (17.5) (1.7) -
KT-WTAIA Buy 06/12/2024 - (6.2) 43 -
KT-Mining (3rd) Sell 06/12/2024 - (13.8) 1.8 -
KFGBrand-A Buy 06/12/2024 - - - 1.9
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 - - 174
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)
ASP-USSmall (Closed) 02/21/2024 07/24/2024 - - 3.1
ES-StarTech (2nd) (Closed) 02/15/2023 07/31/2024 - - (37.4)
SCBKEQTG (Closed) 03/13/2024 07/31/2024 - - (2.2)
TCloud (Closed) 05/08/2024 07/31/2024 - - 0.4)
K-EUX (Closed) 06/19/2024 07/31/2024 - - (1.9)
KT-JapanSM-A (Closed) 08/06/2024 08/21/2024 - - 124
Asset Fund

K-PROPIA(D) (1st) Buy 05/11/2023 - 7.8 1.1 -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 118 1.1 -
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 4
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Ex 8: JPM Global Select Equity’s Gross of Fees Performance

(%) = JPM Global Select Equity MSCI World Index
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Source: JPMAM
Note: ETF Expense =0.47% p.a.
Ex 9: Quarterly Excess Returns Relative To MSCI World Index
(%) [ Value outperformed growth Growth outperformed value
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Source: JPMAM
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Ex 10: A Highly Experienced Team

A PM team managing three global strategies working in partnership with global research

, &) o

Global Select Global Dividend Global Focus
A core, best ideas, A higher yield than the market compounding An unconstrained, concentrated
diversified portfolio at a faster rate than the market best ideas portfolio

JPM Global Select Portfolio Managers

I |
|
L4l Helge Skibeli, CFA Christian Pecher, CFA | Craig Morgan, CFA Sam Witherow, CFA
| Team Lead & Portfolio Manager Portfolio Manager | Portfolio Manager [ U Portfolio Manager
| Exp: 36/34 Exp: 26/26 | " Exp: 14/11 Exp: 16/16
‘

James Cook, CFA

Portfolio Manager Portfolio Manager Portfolio Manager
Exp: 8/8 Exp: 16/16 Exp: 17117

Sophie Wright, CFA

Portfolio Manager
Exp: 8/8

Ina Pascar Tim Woodhouse, CFA

Michael Rossi, CFA Casey Zhou

Portfolio Manager 1] Portfolio Manager
Exp: 7/5 Exp: 5/2

Source: J.P. Morgan Asset Management. All data above as of 31 March 2024. Experience: Years of industry experiencefyears with firm. There can be no assurance that the professionals currently
employed by J.P. Morgan Asset Management (JPMAM) will continue to be employed by JPMAM or that the past performance or success of any such professional serves as an indicator of such
professional's future performance or success

Source: JPMAM

Ex 11: A Portfolio Characteristics For Global Select - A Diversified Portfolio Of Best Ideas

A core, high conviction, risk-controlled portfolio based on fundamental research Benchmark  MSCI World Index
Risk decomposition Fundamental characteristics Fund Benchmark
Maximizing stock selection risk

7%
9% oWl B Stock-specific Portfolio Metrics
‘ Risk factor & other
= Country & currency Number of holdings 74 1465
= Ind

20% nvey Off-benchmark (%) 6.0 -

64% Beta 0.95 -

Active share (%) 70.2 -

Predicted tracki % 24 -

Barra Factor Exposure redicted tracking error (%)
Controlling factor risk Size 0.25
Growth 0.04
ro Return Components
Momentum 0.01
Yield 0.03 Predicted EPS growth rate (%) 11.1 9.0
Leverage -0.09 Normalized dividend yield (%) 22 23
Earnings Yield -0.11 .
Normalized P/E (x) 15.8 15.4
Volatility (Beta) ~ -0.14
) e

04 02 0 02 04 Normalized FCF yield (%) 5.0 5.2

Source: J. P. Morgan Asset Management. As of 30 April 2024, unless otherwise stated. The portfolio is actively managed. Holdings, sector weights, allocations and leverage, as applicable, are subject to
change at the discretion of the investment manager without notice. Abbreviations used: PE = price to earnings, FCF = free cash flow, EPS = earnings per share. The fund characteristics are shown for
illustrative purpnses only and are suhject to change without notice Diversification does not guarantee positive returns or eliminate risk of loss

Source: JPMAM
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ZEAL Performance

SET (33Ln3962a3AA LlﬁiﬂIMﬁB‘WJI']ﬂ’lilm’id(;l"a’i]“’if']ﬁ'ﬂﬂ’i’lﬁﬂ’lﬂvl}f Tﬂmi'uﬁué'mm'lmﬁ SET a'mw'énﬁ'mé'umtflu
1MInae 91N 1) sector rotation ﬂﬂaumawa uaz SET Hadaifiaglntiagszniten1annaa 7-8 TwikIuan 2) wnamm
Gl’l\‘l‘li’l@lﬁ\‘l‘ﬁaﬂ%l‘i’lﬁl wsaunmiatwuamw long futures 3) n3zuaadwlvai laldanzlulng u.mflus%mnumﬂ
AIRHLIINTINDIIN AT “139D0” matwumwunamu N T AR IBNITAINUYDIUNWN TN ZEAL as‘lunsau 85-
95% YDINDIANITAINWUA? AMTUNAADUUNWITUAILAGHT aﬂ’[unsau -3.7% £ +10.6% vs SET TRI i +4.7% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quality Dynamic m 6M YTD Quartile*
115 - Target SET TRI Sustain 21% 9.9% 10.4% 10.6% 1.00
Quality 1.1% 9.5% 4.6% 7.5% 1.00
110 A
f" Dynamic 0.6% 3.9% -3.0% -3.7% 4.00
J
105 4 Target 0.4% 10.6% 8.7% 8.4% 1.00
100 SET TRI 0.5% 11.7% 6.8% 4.7%
Relative To SET TRI
95 - Model 1W 3M 6M YTD
9% Sustain 1.6% -1.8% 3.6% 6.0%
Quality 0.7% -2.2% -2.1% 2.8%
85 T T T T Dynamic 0.1% 78%  -97%  -8.4%
Jan-24 Mar-24 May-24 Jul-24 Sep-24
Target 0.0% -1.1% 1.9% 3.7%
Source: Thanachart Source: Thanachart, *Note: auaUNaAaLLNY Lﬁmﬁnuﬁ‘unammwﬁu‘lm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2024F 2025F 2026F Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 18.3 13.0 13.0 EPS Grow th (%) 27.2 17.0 9.1
PE (x) 18.4 15.8 13.7 PE (x) 20.0 16.7 14.8
EV/EBITDA (x) 10.6 9.4 8.2 EV/EBITDA (x) 12.5 10.4 9.5
P/BV (x) 3.1 2.8 25 P/BV (x) 3.5 3.1 2.7
Div yield (%) 55 6.0 6.7 Div yield (%) 2.3 2.6 2.9
ROE (%) 14.3 15.1 15.9 ROE (%) 15.0 16.0 16.1
Portfolio Weight (%) Portfolio Turnover 211.2% Portfolio Weight (% Portfolio Turnover 205.8%
Equity (%) 86%|% Buy 104.6% Equity (%) 88% | % Buy 101.9%
Cash (%) 14% | % Sell -106.6% Cash (%) 12%|% Sell -103.9%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2024F 2025F 2026F Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 36.2 15.0 7.4 EPS Grow th (%) 28.4 18.0 10.5
PE (x) 22.7 19.3 17.5 PE (x) 23.5 19.0 16.6
EV/EBITDA (x) 17.8 16.0 14.9 EV /EBITDA (x) 14.2 114 10.2
P/BV (x) 34 3.1 2.8 P/BV (x) 4.4 3.8 3.3
Div yield (%) 1.8 2.2 24 Div yield (%) 2.2 2.6 2.9
ROE (%) 13.3 14.2 14.2 ROE (%) 16.2 17.4 17.4
Portfolio Weight (%) Portfolio Turnover 221.8% Portfolio Weight (%  Portfolio Turnover 343.6%
Equity (%) 85% % Buy 109.0% Equity (%) 91% (% Buy 170.5%
Cash (%) 15% | % Sell -112.8% Cash (%) 9% | % Sell -173.2%
Source: Thanachart estimates Source: Thanachart estimates
Note: mimu’;m "Key Ratio” 21475 ‘Weighted Average” 310 Ratio Note:  As of 16 Sep 2024

LLa”%’]ﬁuﬂad‘Ylu N wuluwamamu
Note:  %Buy L&z %Sell mmmmwnmmammwmu

THANACHART SECURITIES 7
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Tl Past Performance (%) . Shar_pe
Rating Ratio Expense
3M 6M 1Y 3Y 2020 1Y (%)
BTK * ke 194 122 1.7 11.8 5.1 55 (44) (04) 220 8.8 (0.6) 1.7
SCBVALUEA Jkok ke 103 118 52 9.9 8.2 2.0 (73) (1.6) 136 120 0.1 0.8
TISCOBIG Fokok ok 100 97 140 107 14 09 (125) 46 107 118  (0.5) 1.8
KT-HiDiv-D *kx*x% 106 93 128 106 54 33 (66) 32 202 81 (0.4) 1.9
KFDYNAMIC Hook ok k 39.1 8.6 7.8 3.2 0.8) 04 (125) 76 331 122 (0.8) 23
M-MEGA-A *k ok 8.8 8.5 14.4 10.0 1.0 (0.2) (138) 34 146 108 (0.8) 1.0
SCBTHAICGA ok ke ke k 11.6 7.7 13.5 8.7 1.7 0.9 (.00 (0.1) 197 103 (0.8) 1.1
ES-DIV ok ok ok 9.6 7.4 12.2 8.7 26 3.2 4.9) 24 134 8.8 0.7) 1.9
ES-EQPLUS * ke 39.1 7.3 11.0 6.9 0.5 0.7) (13.4) 21 174 106 0.9) 1.7
PRINCIPAL ELTE-T ok kk 31.6 7.3 12.7 8.1 (0.5) 1.1 (10.1) 5.7 16.9 113 0.7) 1.3
ES-BIGCAPLTF Fokk 341 72 110 67 (22) (02) (123) 24 160 106  (1.1) 2.3
ES-HEALTHPLUS >k 7.8 7.2 12.4 7.9 (0.3) (1.5) (14.4) 3.7 7.9 10.8 (0.9) 3.1
SCBQUALITYE Hok ok k ok 114 6.8 6.9 6.9 (2.9) 1.8 9.9) 4.8 224 114 (1.0) na
ES-JB25 *k ok 39.3 6.8 13.6 10.1 (0.7) (0.0) (106) 5.0 5.6 11.6 0.7) 1.0
HIDIVPLUSG ok ok k 11.6 6.6 11.6 6.3 (1.6) (1.7) (141) 22 16.9 109 (1.0) 23
BIG CAP-D LTF *k 16.7 6.6 11.8 7.0 (1.2) (0.3) (13.9) 55 11.7 9.7 (1.2) na
HIDIV-D ok ok k 75 6.6 11.6 6.3 (1.8) (1.8) (145) 26 171 (9.8) 29 (8.0)
B-TOP-THAIESG n.a. 10.7 6.6 12.5 3.0 - - - - - - - na
ES-PRIMELOWBETA * Kk 11.8 6.5 9.0 6.0 2.0 (19) (142) 45 20.0 8.9 0.8) 22
K-VALUE *ok ok 54 6.5 13.1 9.3 15 (1.9) (126) (35) 156 9.5 (0.9) 22
KTSF Hok ok k ok 9.2 6.4 12.4 7.7 0.1 04 (11.6) 41 18.9 9.9 (0.9) 1.1
SCBDV(SSFE) n.a. 9.3 6.3 125 7.5 0.5 - (11.1) - - 10.7 (0.8) -
SCBSE(SSFE) n.a. 1.1 6.2 14.1 77 (0.6) - (10.3) - - 114 (1.0) -
ES-EQUITY * ok k 10.6 6.2 114 6.4 (1.8) (0.1) (12.1) 4.4 136 103 (1.1) 1.6
KFLTESTARD * 6.6 6.1 75 45 (2.0) (41) (163) (1.3) 167 104 (1.0) 15
1st Quartile Average 6.0 11.4 6.7 (1.1) (0.8) (11.9) 22 16.9 105 (1.0) 1.8
2nd Quartile Average 40 104 49 (32) (19 (123) 1.0 179 102 (1.2 1.7
3rd Quartile Average 21 91 34 (48 (25 (125 09 171 98  (1.4) 1.9
4th Quartile Average (3.8) 4.1 (2.0) (10.9) (44) (116) (1.1) 259 109 (1.9) 2.0

Source: Morning Star, Bloomberg As of 16 Sep 2024
Note: wanauununasmurniulnonnue (laslisw LTF, RMF uaz ETF) uiid Quartile i 1-4 3nauauinge-utfige

q q
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Source: Morningstar

K-GSELECT: nasnuwidlaia Inavas Fanvn AN A

"  JPMorgan Global Select Equity ETF (Nanuwan) 3gaian e 1) Na@auLmumUﬁmﬁaﬁu‘[anaﬂ'wm‘iﬂtaualm:ﬂxma
Wazaln outperform I@m‘l&ia’inﬂu'jﬂuﬁmﬁundu Growth %38 Value aziiudihasanaa... nasnuismanznudn Core
Portfolio mmuw‘ﬂvl,mawnm’tumsman%mﬂmmﬂrmﬂ W38 IWAINIZAMARUAIBANY 2) 5wslay Helge Skibel l
FIWNWALURD. JPM gnwniie 34 9 3) aoqu@rJ uaamuswwmmm%Lﬂmulumnmw WIIDNTAUATEIRINRING
saemsilszidin valuation AnawiTlsuasnszuRuFa LN uazuwa lhunessialuiBedin 4) wasaainuiuionuaan
avanialan 5) 1llu Active ETF shsssaniloumaDdidies 0.47%aed (4 31 &.0.)

Fund Information: Performance:
FEAVAMNLFLY 6 (%) Fund Category
v 13
BUAINHBIHA 500 LN 3 Months - -
SLYLLIAITULIBAIDIY A T+3 6 Months - -
Hedging Policy lagUnd faunivue 1 Year - -
aNalnYaINAINUUAN Us$ 3 Years - -
1 U v
algang g 1.50% 5 Years - -
1 U
alga1gznaan -
1 1 [3 ]
A5ITALHRLNNTANALIINNDING 1.13% @adl
*ﬁmmﬁgamlﬁmtﬁ’;, pjamumsﬁnmiaga‘lwﬁﬁa’fmm daudadulasimu data as of 13 Sep 24, Category: Global Equity

wlauranIsaInuladil

) e 4 ;4 & e o
saulunasnu JPMorgan Global Select Equity ETF (nasnunan) aidunasmuafiienn Maenzidoudensluasananning
NASDAQ U3einaanigaiuini

Region Breakdown: Master Fund’s Top Holding:

Microsoft Japan  Others

Platforms

49
Mas/gercard
4%

Others Apple
62% 3%
Unitedhealth
3%
Lvmh Moet
Nestle Hennessy
3% 3%

North
America
68%

Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Aug 24

a ai % = @ o oA A o o ' o a
ﬂ']iaﬂn%&lﬂ?']ﬂkaﬂ\‘l Eaﬂn%ﬂ?iﬂﬂﬂ'\maﬁai%‘lﬁ%ﬂﬂa?i%?%ﬁlﬂlﬂniﬁ) ﬂa%ﬂqsmﬂﬂ%‘laa\‘ln%
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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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