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Ex 1: Tactical Portfolio Ex 4: Tactical Portfolio (Start at 100 Bt)

&

K-GSELECT 2.5 K-GSELECT 2.5 115 -

ES-GDiv-Acc 5.0 ES-GDiv-Acc 5.0 110 |

KFGBRAND-A 2.5 KFGBRAND-A 5.0

KT-WTAI-A 25 KT-WTAI-A 2.5 105 A

SCBCHEQA 15.0 SCBCHEQA 15.0 100 1

UCl 5.0 UCI 5.0

Principal VNEQ-A 10.0 Principal VNEQ-A 10.0 %1

KT-Green-A 10.0 KT-Green-A 10.0 90 -+

K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0 85 |

UGIS-N 200 UGIS-N 20.0 80 ; ' ' ; '
Jan-23  May-23  Sep-23 Jan-24 May-24  Sep-24

ES-Cash, K-Cash 20.0 ES-Cash, K-Cash 20.0

Source: TNS Source: Thanachart, Bloomberg

Note:  Use estimate return before expense and tax, as of 19 Sep 24

Ex 2: Regional Valuation ZEAL: sw1@13na19nalan Wei3a EASING CYCLE
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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

Ex 3: Regional Valuation & Growth

= 12M EPS growth Forward PE discount

Global
Korea
India

Thai

Tech

Alt. Energy

j—
p—
j————
j——

VN ————
—
j——
—
j—

Japan
CH-A
All CH
Europe
us

T T (%)l
(40) (200 © 20 40 60 80

Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y
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Ex 5 Satellite Recommendation

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

Previous Week
Fixed Income

ES-Cash Buy 01/01/2019 - 6.3 0.0 -
K-FIXED-A Buy 11/22/2023 - 3.0 0.2 -
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 - 4.2) 17 -
TCHCon (1st) Hold 06/22/2022 - (30.5) 5.0 -
TCHCon (2nd) Hold 12/14/2022 - (22.6) 5.0 -
UCI (2nd) Buy 12/14/2022 - (53.4) na. -
KT-Green-A (1st) Buy 08/02/2023 - (30.2) 23 -
SCBCHEQA Buy 03/29/2023 - (31.2) 29 -
KT-Green-A (2nd) Buy 11/29/2023 - (2.9) 23 -
UGIS-N Buy 01/19/2024 - 34 0.1 -
ES-GDIV-Acc Buy 01/24/2024 - 8.0 0.2 -
UCI (3rd) Buy 05/15/2024 - (16.5) na. -
KT-WTAI-A Buy 06/12/2024 - 4.3) 0.4 -
KFGBrand-A Buy 08/14/2024 - 39 (0.4) -
K-GSelect Buy 09/18/2024 - 16 na. -
KT-China-A (3rd) (Closed) 11/02/2022 02/15/2023 - - 232
TMBGQG (4th) (Closed) 01/04/2023 02/15/2023 - - 5.1
ONE-UGG-RA (2nd) (Closed) 07/27/2022 03/22/2023 - - (1.4)
KT-Energy (Closed) 03/22/2023 04/05/2023 - - 37
KFHTech-A (1st) (Closed) 06/08/2022 04/05/2023 - - (7.8)
KFHTech-A (2nd) (Closed) 07/27/2022 05/25/2023 - - 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 - - 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)
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
KT-Mining (3rd) (Closed) 06/12/2024 09/18/2024 - - (11.2)
Asset Fund

K-PROPIA(D) (1st) Buy 05/11/2023 - 8.3 (0.0) -
K-PROPFA(D) (3rd) Buy 02/28/2024 - 124 (0.0) -
K-PROPIA(D) (2nd) (Closed) 10/26/2023 01/19/2024 - - 13.9

Sources: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax
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Ex 6: Things That Must-Know Before Invest In Tax Saving Funds

SSF RMF TESG
sztannasnu . . .
Super Savings Fund Retirement Mutual Fund Thailand ESG Fund
da'leimoso aitAu 30% waaduls wa'lutdu 2 LAY 30% wasdule wa'latdu | 1Ay 30% 2aadule us'la
T wRUUIN® 5 waUUIN* LAY 3 LEULIN
dlusiasda . . .
o - Taisiag fav Taisiag
gatilasnnilluu?
syaglIaNN1sia L o1 o o dx atvian 5 1l Tuanaiunda way o o o
athviag 10 I duanniunda ; e . athvdae 5 1l duanaiunda
ATaY ageiavangmsu 55 fluysal
o o o o Wu'lne uaganasuillng lu
uTlaunanTaInu NARUNTNE na&unInd s ESG

*1flas2n93uLnFaaiengg (SSF + RMF + A2+ AL + NAINURILATIZYAT + UszAuiinune) ionuadad LaitAu 5 uauun
AIEARLLALANDINUNLINAAFTTLETU application Thanachart Think+

Source: TNS
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Ex 7: Top Pick & Secondary Choices

Fund code AMC Note Ret. 6M Ret. 3Y Ret. 5Y 3Y Max DD Expense (%) As of
Top Picks

KFIRMF KASSET wiuanamiline Aiaaaiwiasaad, duration tadalszanam 1-3 1 1.9 15 16 (2.0) 0.7 2024-09-23
UGISRMF UOBAM amuluanamiivhian Taanszaialuanamainuaiadssan 24 (1.4) 0.9 (12.3) 1.0 2024-09-20
UGIS-SSF UOBAM amuluanamiivhian Taanszanatuanamainuaiadssian 25 (1.3) na. (12.4) na. 2024-09-20
K-TNZ-ThailESG KASSET aouluvutuinly SET100 Afunulumsaamslaasfadaunszan 8.1 na. na. na. na. 2024-09-23
ES-SETESG-ThaiESG-A Eastspring  asnulasdefuduiiviudediu SETESG 52 na. na. na. na. 2024-09-23
KFGBRANRMF KSAM Faawzasviifiuaiuas Brand aillan-1310a dudounsessiutan 3.0 0.8 6.0 (24.9) 0.9 2024-09-20
KFGBRANSSF KSAM Faanzdiniifluidiuas Brand a1l1ina-1510a Audounseszdulan 3.0 0.7 na. (24.9) 0.9 2024-09-20
KGSELECTRMF KASSET asuuaaawiiTan AaulaiBaulunisusiu agluaaamassuiiauia na. na. na. na. na. 2024-09-20
ES-GQGRMF Eastspring  asvuvuasumwiiidnaawnaduiaagiodofu uaznumuluznnaiaaag 25 0.7) 6.9 (30.7) 1.8 2024-09-20

Secondary choices

Global Equity

ONE-UGERMF-A ONEAM auwu’tul{uvﬁ"ﬂanﬁﬁﬁnumwtﬁuimqa 03 (11.7) 6.5 (51.7) na. 2024-09-20
ONE-UGG-ASSF ONEAM amuluiuh laniidgnanwiduings 1.7  (11.6) na. (52.2) na. 2024-09-20
KChangeRMF KASSET amuluiuiiland 1dulage, sHvasuldsuwilasdennaalan (3.5) (11.2) na. (38.7) 14 2024-09-20
K-CHANGE-SSF KASSET amuluiuiland 1dulage, sHvasuldsuwilasdemnnaalan (36) (113) na. (38.8) na.  2024-09-20
KKP PGE RMF-UH KKPAM aonuly iShares MSCIACWIETF uazliflasAuanuidasdanuanilfau n.a. na. na. na. na. 2024-09-20
Thematic/Sector Equity

KT-GREEN-SSF KTAM aonuvuBuwdenudofiu Tamjsnimawizussniiiu pure play nasud (6.7) n.a. n.a. na. 1.2 2024-09-20
MRENEWRMF MFC asnuvusuwdonudedu doflunsnsudivie mass-tanau sduayu 15 na. na. na. 1.8 2024-09-20
MRENEW-SSF MFC asnuvusuwdonudedu dofluinsnsudivie mass-tanau sduayu 15 na. na. na. 2.0 2024-09-20
KKP TECH RMF-H KKPAM asnuruma Tanku iShares Expanded Tech Sector ETF 6.5 n.a. n.a. na. 0.6 2024-09-20
KKP TECH-UH-SSF KKPAM asnulu iShares Expanded Tech Sector ETF, lsitlasAuauidasdasuanildeoy na. na. na. na. na. 2024-09-20
KGHRMF KASSET asnurunauguaw dfinau defensive uazifiuTaaumsusdonugIaiy 38 (0.3) 7.7 (21.6) 14 2024-09-20
ES-GTECHSSF Eastspring  asuvuwmarhianlaaviusudfianuidamnagdiunaTuladiaoaniy 14 0.2) na. (40.0) 1.8 2024-09-19
Regional Equity

SCBS&P500-SSF SCBAM RINUAUANTF 61U iShares Core S&P 500 ETF 6.6 7.0 na. (24.6) 1.0 2024-09-20
KUS500XRMF KASSET RINUAUFANTFY 61U iShares Core S&P 500 ETF na. na. na. na. na. 2024-09-20
KKP US500-UH-SSF KKPAM RINUUANSF U iShares Core S&P 500 ETF, liflasAuanudasniidu na. na. na. na. na. 2024-09-20
SCBRMS&P500 SCBAM RINUWUFANTF 61U iShares Core S&P 500 ETF 6.7 6.9 125 (24.7) 0.9 2024-09-20
KUSXNDQRMF KASSET aunuly Invesco NASDAQ 100 ETF na. na. na. n.a. na. n.a.
KT-US-SSF KTAM Wudsvansgifiaanwnsduiaia uazd valuation ussdudisuunaauna 1.1 na. na. na. na.  2024-09-20
Principal VNEQRMF Principal uiaanuluuisaunlagese, Wnslaainnuiinanusazeniaaieu (3.4) na. n.a. na. na. 2024-09-20
ES-VIETNAMRMF Eastspring aouvudaauu Tas wiuaenurunasundniudmsiag local fund manager (5.9) na. n.a. n.a. 1.8 2024-09-20
KFINDIARMF KSAM ansaasnurudulds Wortaanzidauluuamlsuna 220 106 138 (15.3) 1.0 2024-09-20
KT-INDIA-SSF KTAM asnuvudude Teauvvuiidnanwidulageluszazen 285 na. na. na. 11 2024-09-20
SCBRMS50 SCBAM aonuvu'lne 89 SET50 9.6 0.2 1.1) (16.8) 0.6 2024-09-23
SCBSET50(SSF) SCBAM aonuviu'lne 89 SET50 9.6 na. na. na. 0.6 2024-09-23
KS50RMF KASSET aunuu'lne 9 SET50 9.2 0.1 (1.2) (16.9) 0.7 2024-09-23
KTESG50-ThaiESG KTAM wiuasnuluuauialug 50 Suduusn agluduil SETESG 55 na. na. n.a. na. 2024-09-23
ASP-ThaiESG ASP awinlnadiaaiausu ESG, fiaumwé-dulasaiiiag 26 na. na. n.a. na. 2024-09-23
Fixed Income

KFSINCRMF KSAM amuluanamiiiilan Tasnssanaluanasuainuaelssan 27 (1.3) 0.7 (12.2) 141 2024-09-20
KFMTFIRMF KSAM wiuanamillng Afiaaaniasdad duration adelszna 1-3 1 16 14 15 (1.3) 0.4 2024-09-23
KFCASHSSF KSAM ARIUARIAIY NgAUTTuANNRLIUZaINAMea Uil la AR 1.0 1.0 na. na. na. 2024-09-23
K-ESGSIThaiESG KASSET amuluiusiasisina uasiugvigostuanudodu n.a. na. na. na. na. 2024-09-23
KKP GB THAIESG KKPAM auluiusiasisina uasiugvigosiuanudodu 1.9 na. na. na. na. 2024-09-23
Other

KGDRMF KASSET asnuluvageal w1y SPDR Gold Trust (nasnunan) 16.9 9.8 8.5 (15.8) 0.7 2024-09-23
SCBGOLDH-SSF SCBAM asnuluvagea sy SPDR Gold Trust (nasnunan) 16.7 9.7 na. (16.1) 0.5 2024-09-23
KGARMF KASSET asnunatsduniwed weneulvinanauunulaaidaviu maanudoedini 24 (1.5) 4.3 (20.9) 0.6 2024-09-20
KKP SG-AA RMF KKPAM AINUNALFUNINE FAIBNTAINUTALATI LATRINUKIUNAINUNANATIY 0.6 (1.3) 14 (17.0) 0.1 2024-09-20
KPROPIRMF KASSET asnu REM lugfiamaaidawddila 104 (1.1) na. (23.4) 1.3 2024-09-23

Source: Morningstar

Note: EasullsadnReulameniuasioysauiinesdecliiinla deusdndulaaw, nanauunudiounas s T uaz s T azuanslugy xwsiel
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ZEAL Performance

SET Ln¥9AI91NAMNAA umtwnaumtﬂumwuaman Tﬂiﬁ)% 1/5Uaa RRR 89 0.5% ‘nmmnn Fed ﬂsuamam’mamnﬂ
%TEI‘]J'IFJR\? 0.5% ﬂ%ﬂ%ﬂ'\il“].l'lﬁ Monetary Easing Cycle ‘n'a'l:an aﬁl'l\‘lvliﬂﬂ Li'l&liil\‘lL'iJ%LWEl\‘I"li'NﬁNﬁ%WI’]%% Ll,aw%'l'i]wl,‘lii%

anvangdszing 5’)34“(]\117]%] ﬁ]wli&lﬂﬂaﬂﬂinaﬂﬂﬂﬂlﬂﬂad ﬂd%%ﬁ'ﬁ]\‘l&lﬂ\? SET

azlfudiwlng

9 3-6 ma%mwm

Lﬂ’l‘lﬂu’lﬂuﬁﬂﬂi"l') 9 1,620 n ‘YI’ISI‘VII.S"lﬂﬂﬁﬂﬁ']%ﬂ’ﬁaﬂ‘ﬂ%‘ﬂaﬂLLN%ﬂ’lia\‘l‘Y]‘iﬂ.uﬂia‘lJ 80-95% madwasmmsaa‘numdﬂ
mmuwamamm%wmLmumiaa‘nu ZEAL %‘IJGI\‘JLLGWI%‘]J asﬂ%niau -2.9% fig +12. 1% vs SET TRI ‘YI +5.6% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

6M YTD Quartile*

Sustain 13% 11.4% 112% 121% 1.00
Quality 0.3% 9.7% 5.4% 7.8% 1.00
Dynamic 0.8% 4.5% -2.6% -2.9% 4.00
Target 0.3%  10.7% 8.7% 8.7% 1.00
SET TRI 0.9%  10.8% 7.1% 5.6%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.4% 0.5% 4.1% 6.5%

Quality -0.6% -1.2% -1.7% 2.2%

Dynamic 0.0% -6.3% -9.7% -8.5%

Target -0.6% -0.1% 1.6% 3.1%

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

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
115 1 Target SET TRI
110 -
105 -
100 -
95 1
90 1
85 T T T T
Jan-24 Mar-24 May-24 Jul-24 Sep-24
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 17.9 12.7 12.6
PE (x) 17.8 15.3 13.2
EV/EBITDA (x) 10.6 9.3 8.1
P/BV (x) 3.0 2.7 2.4
Div yield (%) 53 57 6.3
ROE (%) 14.0 14.8 15.5
Portfolio Weight (%) Portfolio Turnover 228.9%
Equity (%) 81%|% Buy 111.1%
Cash (%) 19%| % Sell -117.8%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 33.9 14.3 6.3
PE (x) 21.2 18.1 16.5
EV/EBITDA (x) 17.3 15.4 14.5
P/BV (x) 3.3 3.0 2.7
Div yield (%) 1.7 2.0 2.3
ROE (%) 13.1 13.9 13.8
Portfolio Weight (%) Portfolio Turnover 227.9%
Equity (%) 91%| % Buy 115.2%
Cash (%) 9% | % Sell -112.8%

Source: Thanachart estimates

Note: msﬁﬂmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
{834 m'vmnamu swwu‘luwamamu
Note:  %Buy L8z %Sell ﬂ’mammuunumuamuﬁuﬂu

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 30.1 17.0 9.5
PE (x) 20.9 17.4 15.4
EV/EBITDA (x) 12.9 10.7 9.7
P/BV (x) 3.6 3.2 2.8
Div yield (%) 2.2 2.6 2.8
ROE (%) 156.1 16.1 16.2
Portfolio Weight (% Portfolio Turnover 241.6%
Equity (%) 91%|% Buy 122.1%
Cash (%) 9% | % Sell -119.6%
Ex 1.6: Target & Target+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 29.5 16.8 9.7
PE (x) 23.0 19.0 16.8
EV /EBITDA (x) 13.7 11.3 10.3
P/BV (x) 4.4 38 34
Div yield (%) 2.2 25 2.8
ROE (%) 16.7 17.7 17.6
Portfolio Weight (%  Portfolio Turnover 355.6%
Equity (%) 93% (% Buy 177.5%
Cash (%) 7% |% Sell -178.1%

Source: Thanachart estimates
Note: As of 23 Sep 2024
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Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar

Rating Ex?az;\se
SCBVALUEA b.2.8.8 24 104 128 5.0 10.6 11.2 1.7 (7.3) (1.6) 136 120 0.1 0.8
BTK ok k 195 126 134 111 6.2 4.7 (4.4) (04) 220 8.8 (0.6) 1.7
TISCOBIG > %k Kk k 10.1 10.9 15.6 121 3.8 1.0 (125) 46 10.7 11.8 (0.5) 1.8
KT-HiDiv-D H*kk kk 10.6 9.8 13.6 11.9 7.0 2.9 (6.6) 3.2 20.2 8.1 (0.4) 1.9
KFDYNAMIC * kK 39.3 9.3 8.4 4.5 2.1 04 (125) 76 33.1 12.2 (0.8) 2.3
M-MEGA-A *kk 8.9 9.3 15.4 10.9 2.8 (0.3) (13.8) 34 146 108 (0.8) 1.0
SCBTHAICGA Kk kok 1.7 8.7 13.7 9.8 3.8 0.9 (7.0)  (0.1) 19.7 103 (0.8) 1.1
SCBQUALITYE Kk kok 11.6 8.4 8.5 8.6 0.0 28 (9.9) 4.8 224 114 (1.0) na
PRINCIPAL ELTF-T >kok ok 31.9 8.3 13.6 9.1 1.6 12 (101) 57 16.9 113 0.7) 1.3
ES-EQPLUS ok k 39.4 8.0 121 8.1 2.8 0.5) (134) 21 174 106 (0.9) 1.7
ES-BIGCAPLTF > %k 34.4 7.9 12.0 8.0 (0.3) (0.0) (123) 24 16.0 10.6 (1.1) 2.3
ES-HEALTHPLUS *k 7.8 7.9 13.7 9.0 2.0 (1.3) (14.4) 3.7 7.9 10.8 (0.9) 3.1
ES-JB25 * Kk k 39.7 7.9 14.7 1.4 1.5 02 (108) 5.0 5.6 1.6 (0.7) na
ES-DIV * ok k 9.6 7.9 13.5 9.5 3.8 26 (4.9) 24 13.4 8.8 (0.7) 1.9
SCBSE(SSFE) na. 1.3 7.3 16.0 9.2 1.5 na (10.3) na na 114 (1.0) na
KTSF > kk ok ok 9.3 7.3 13.5 9.2 2.1 05 (116) 41 18.9 9.9 (0.9) na
B-TOP-THAIESG n.a. 10.7 7.3 13.8 5.6 na na na na na na na na
HIDIVPLUSG b 2,88 1.7 7.2 121 71 0.4 (1.6) (141) 22 16.9 109 (1.0) na
HIDIV-D b 2,884 7.6 7.2 12.0 71 0.2 (1.7) (145) 26 171 10.9 (1.0) 2.3
ES-EQUITY * Kk k 10.7 7.1 12.5 7.9 0.3 0.0) (121) 44 136 103 (1.1) 1.6
BIG CAP-D LTF *k 16.7 7.1 12.3 8.2 0.5 (0.6) (13.9) 55 1.7 9.7 (1.2) 2.3
ONE-EC14-RA *kk 9.9 7.1 124 8.6 0.2 0.00 (11.3) 341 103 106 (0.9) na
ES-PRIMELOWBETA * Kk 11.8 7.0 11.0 7.2 23 (1.6) (142) 45 20.0 8.9 (0.8) 22
K-VALUE *kk 5.4 7.0 14.4 9.2 3.0 (22) (126) (3.5) 15.6 9.5 (0.9) 22
ES-PPSD >k k 13.1 6.9 13.0 6.7 (0.2) (0.6) (12.3) 1.6 147 109 (1.1) 1.1
1st Quartile Average 6.7 12.6 7.9 0.6 (0.8) (12.0) 2.0 17.0 10.6 (1.0) 1.8
2nd Quartile Average 4.6 10.8 5.8 (14) (1.8) (12.3) 1.2 17.7 100 (1.2) 1.7
3rd Quartile Average 2.7 9.9 4.5 (33) (2.6) (125) 04 17.4  10.0 (1.4) 2.0
4th Quartile Average (3.3) 4.9 (08 (9.7) (3.8 (11.6) (0.4) 254 108 (1.9) 1.9

Source: Morning Star, Bloomberg As of 23 Sep 2024
Note: wanauununasmurniulnonnue (laslisw LTF, RMF uaz ETF) uiid Quartile i 1-4 3nauauinge-utfige

q q
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ﬂammmzﬁn

KannSwesuvsict
Thanachart Securities
o o Source: Morningstar
s\ S A =) =
KFIRMF: nasnutlata ATIEIIRBLNDNITLRLITN * 4 % H
qQ

o o Ao o Yo o @ & a A a 3 a o A
" manznunnamwisuaNNABEIRlana: lag 1) wiuainuluenmswiqunind denuFosdwesiadn 49 o 29 n.g.
23 JFAfIUM I WLNAW Credit Rating 9% aT81311A3 WAz AAA 26.5%, AA 12.4%, A 51.6%, BBB 9% vhlwnasnuii

a 4 o a 9 . g
&lﬂ’J’]&JLaUd(ﬂ’]uLﬂi(ﬂ@lI@]ﬂi’Ju NEIMNINNDINBAINRITARNY s]lel 2)

Max Drawdown £aundd 10 11 agifi -2.5%

Q Q = v g d a
" §in131U3u Portfolio Duration TWnanzaanuaawnsailnileasin las nesnuiumsasnuluanmmiiszozond 49nd
, 4 < q oz o
duration agjfi 1-3 11, t 30 &.a. USUIW duration Iulileg 3 3 1 1Gau

Fund Information: Performance:

sraUANALEYS 4 (%) Fund Category
f&uam%ﬁfus‘i’l 500 UN 3 Months 1.34% 0.71%
ITULIATURBAD8AK Tagrialy T+2 6 Months 1.86% 1.23%
Hedging Policy - 1 Year 4.15% 3.23%
ANANKVDINDIYKAN - 3 Years 1.53% 1.21%
A lE 8N - 5 Years 1.64% 1.23%
alxnsurean -

@hﬁssmﬁﬂuﬁﬁﬂmﬁnmnnam% 0.65%/0*

N ~ oA o o 2 o cL o oA g . o o tl
TJSJﬂ']HHNﬂ']LWNLLﬂ'J, ;‘J‘mnumiﬂnm‘uaga WAINIRDDTTIUY NAUAARY QNG‘Y!‘N,

wlauranisasnwlagdssil

data as of 23 Sep 24, Category: Mid Term General Bond

sauluanaInfinaiguaznaensi uasdudhnludszane nasmuanaasmuludygidemsaniiiedszinEnwmaing

nI8IN (Efficient Portfolio Management)

Portfolio:

Portfolio Credit Rating:

Debenture
73%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 29 Sep 23

~ t!' 1 = v
mmmuwmvmam Hadﬂ%ﬂ’)ﬁﬂﬂﬂ’lﬂaya?%ﬁ
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NaINWLBEW

UGISRMF: 4 S
LNBNILALITN

a [ a o aAa 4 3
ﬂ@dn%tﬂf’l QI%WI@I Tnafuaa DUAN §AIINIA UDUA ﬁ%ﬂ

KannSwesusia

Thanachart Securities

Source: Morningstar

* Kk Kk

®  PIMCO GIS Income (naawwwan) 1) u3mslag PIMCO U, sw@uiarmL’ﬂmmmmﬁmwﬂmmwm 2) NIEUMIBINWIH
AIEIRRYILLAN LTU WUTUAI, RUl, MBS e 4 FINIINITANYNIININUAINGTD °mﬂl%wamwumﬂmmm\mm 1V
WAz un‘mmmua@‘maﬂlusvwwmau‘h 3) mﬂ‘mnamﬁmmaﬂﬂmwwmm LRNANNEDIWNNTOL

. nasmﬁmsamuwaonmﬂuvian lag 1) L%%adﬂ%ﬁﬂiﬁ%ﬂ%ﬁﬂﬁﬁ%ﬂﬂﬂ mﬂawu’[mammmuauslus*“ﬂmlmau‘lﬁ] uazdl
ﬂ’]'mLﬁﬂx]ﬂ'luLﬂiEﬁﬂ'ﬂ'ﬂ']ﬂﬂﬂ”J’]ﬂlm’]ﬂE]u 2) auﬂum’mmmanﬂﬂymaﬂ Iﬂﬂ'ﬂﬂ(ﬂ E]EI‘YI A 09 AA a‘”ﬂaummwmmmu
Lﬂ‘i@’l@l“/l@]’] °1i’3Elﬂi""ﬂ’]Elﬂ’)']ﬁJLﬁEld“ﬂE]dWﬂ‘i@]'i’J&leﬂ@] U’]&J‘YILﬂiHﬁﬂﬁMLLu’JI%M“ﬁ"ﬂﬂﬂx‘l 3) 13U duration ?JEI’NEI@W\UH(?’]']&J’*N%’J“’
ARA amﬂawmom’;nmnamumﬁmwumvlﬂ ﬁ]\‘iQJIE]ﬂ’]ﬁlﬁNﬂ@lﬂULLﬂuIﬂﬂLﬂulu’ﬁ’N‘ﬂﬂaﬂLLIEI&JLL%'JI%&JﬂaU@]’]Lﬂ%‘]J’IﬂG

Fund Information: Performance:

‘sw‘fu@n’la\ua’ﬂd 5 (%) Fund Category
Buasnudwe - 3 Months 2.28% 0.28%
IYZINTUNWANTIY AN T+3 6 Months 2.43% 1.31%
Hedging Policy lasdnd Lﬁauﬂ%ﬁum 1 Year 6.08% 4.24%
ANALKVDINDIYKAN us$ 3 Years -1.43% -1.96%
RN SR It - 5 Years 0.85% 0.32%
algasanaan -

ﬂ"\ﬁssmﬁwﬁﬁﬂmﬁnmnnamu 1.00%/8*

*ﬁumﬁgaﬁ%ﬁmlﬁa, Q’aanumsﬁnmﬁagalmﬁf@ﬁa%‘-’mm ﬁaué‘ﬂﬁulaamu

wlauranisasnwlagdail

data as of 20 Sep 24, Category: Global Bond Discretionary F/X Hedge
or Unhedge

aanulunainu PIMCO GIS Income Fund (Class 1) 30@3uazu3n13iamilas PIMCO Global Advisors (Ireland) Limited

Master Fund’s Portfolio:

Master Fund’s Performance:

Effective durations (yrs) 3.09
Benchmark duration (yrs) 6.14
Estimated yield to maturity (%) 6.80
Annualised distribution yield (%) 6.12
Effective maturity (yrs) 4.45
Average credit quality AA-

Sources: Bloomberg, Morningstar, AMC

(%) = Master Fund Bloomberg Agg. Bond
15 1
10 1
5 o
0 -
5) 1
(10) A
(15) -
< 1o © N~ o) (<2 o — N (¢l
- — — - - - I N N N
o o o o o o o o o o
N N N N N N N N N N

Note: data as of 31 Jul 24 (Ticker = Piminia, Benchmark = Bloomberg U.S. Aggregate Index)

~ o' o = o o 8 g o o 1 o A
n')?ad?;l%&lﬁ?"&”aﬂ\f E\‘lﬂd?;l%ﬁ??ﬁﬂﬂ?ﬂailﬂi%ﬁ%\jaa?fﬁ?%iﬁlﬂ"ia na%n')?mﬂﬂ%élaﬂ\”;l%
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Source: Morningstar

K-TNZ-ThaiESG: nagiuilaia Target Net Zero % lne- xwalnaiiie A

AN IR

. LL%’J‘Y]’]\‘m’]Sa\‘)‘Y\% amumu"lmmmu passive denuadh SET100, &NL%WYI&IL‘U’M&I’]HLLE\] LLN‘M@HLuu{‘l’]uLWﬂﬂﬂﬂ’liﬂaﬂﬂﬂ’]‘ﬁ
Liauﬂ‘i"’%ﬂ‘ﬂ“ﬁmﬁ]% ‘Ii\‘lLﬂ%ﬁ’)uﬁ’]ﬂml%ﬂ’]‘mfﬂ‘ﬂﬂI]JW]ﬂ’]iL‘WM?J%‘Uﬂdﬂmﬂﬂ&llﬂﬂ

" QALAUBINDING: 1) umimmmmﬁ (TER) mmﬁnamuvm Thai ESG naoaus] We9 0.50%aad 2) 1% Lombard Odier 1w
‘wﬂsnmmiamu Lwaaﬁawammiamm'}nhma Implled Temperature Rise I(ﬂilm Overweight inﬂﬂﬂaaﬂmfﬂﬁauﬂi”fﬂﬂ
gy meLqua@mﬁJaaﬂmsnamwmau (Ilce cubes) %GUSHY]L%N']%NUYI‘U’W]@]?JW]?E’Jﬂﬂ@Iﬂﬂiﬂu I@@L(ﬂ%ﬂ’)’mﬂ&la%‘] 3)
‘Ui%’]iﬂ’ﬂ&lmﬁd IG]&I L&lﬂL‘YIEI‘Uﬂ‘.U SET100 U&7 namm:’tmmﬂunﬂwaﬂmwa LRSINYAARIANTIIY "I,stu, +/- 75bps LA +/-
150bps ANRIAL

Fund Information: Performance:
ITAVANMNLEYY 6 (%) Fund Category
BUAINHAWA 500 LN 3 Months 12.84% 9.02%
I2HZIANTULWANVIL AN T+2 6 Months 8.11% 4.28%
Hedging Policy - 1 Year - -
ANALKBUBINDINUAAN - 3 Years - -
1 U U
a1z p2n - 5 Years - -
1 U
ﬂ’lslﬁﬂ'lil’ll'laaﬂ -
1 1 [ ]
A5 TINLRENNTENLNUIINNDING 0.50% ¢iadl
*swmﬁgad’uﬁmtﬁ’a, Q’mnumsﬁnm“ﬁagalumﬁfﬁa%mm raudafulaninu data as of 23 Sep 24, Category: Equity General

wlauranisasnwlagdssil

ﬂﬂdg%u?ﬂf}ﬂi“ﬁdfﬂuﬂﬂi“ﬁ’]ﬂﬁdLﬁillﬂ’]iﬂﬂwﬂﬂi“’“fl‘].l‘ﬂ']ﬂﬂ']ﬂﬂﬂﬂ%LLﬂadﬂJﬂdﬁﬂﬁWﬂNaWﬂﬁﬂ LLa“‘&Jﬂ’]i‘Uiﬁ’]i’%@mWiWE]i(ﬂﬂﬁiax‘l‘ﬂu
I(ﬂUNL‘].]']%&J']USL‘ﬁﬂﬁJ']MﬂWT]JQE]Uﬂ’]‘ﬂLiﬂ%ﬂT“ﬁ]ﬂI@ULQ@UH’N%’]%%WY}&ILLﬂ <PMANNTBINGIN ﬂ’]‘iﬂdﬂ%‘i’lu@nﬂ’ﬂ(ﬂ“ﬁ%”ﬁ’l(ﬂ 13+
ﬁ‘mJﬁu%lﬂﬂ’lﬂﬁiﬂimﬁ?%l%ﬂ’]i’ﬂﬂLﬂaauﬂiwlm?lvl‘ﬂﬂl%ﬁ']&l']iﬂﬂiimﬂ’mlﬂﬂ@l’lll Taanasdnia

Net Zero Meaning Top Holding:
DELTA
10%
PTT
What Is Net Zero? 7%
Measures to Measures to AOT
lower emissions remove emissions Net Zero 6%
For example: For example Sbnch hetweer
b=t sl = amono i A
and removed from 6%
the atmosphere
Others GULF
67% 4%

Qo

O

\FENMATCH

Sources: Bloomberg, Morningstar, AMC, Greenmatch, Palmetto

a = L% = Y o oA A ) ' o a
ﬂ']?aﬂn%&lﬂ')']ﬂllﬁﬂ\'i Eadn%ﬂQiﬂﬂﬂqmaﬁaslﬂﬁ%\iaaﬁ%?%iﬁL?I'IGLQ na%msmﬂa%slﬁmmq%

THANACHART SECURITIES



o o
navd ‘V(! WLLRS I KannSwesus1a

Thanachart Securities

Source: Morningstar

ES-SETESG- nasnwiiladariayss SETESG-zha Inaiiianinagaiin
ThaiESG-A: ﬁzﬁ&lﬁa@‘h N.A.

@ . A o o { A A o v & { o [ '
" uHINIINTAIN: SINURBINDUUL passive BnuaTi SETESG (Tatdn SETTHSI) Guiduaniiugstiniasansanningums
k2 J
Uszindlnoasnsdu

" n3zUIUNIAALEEN SET ESG Ratings: 1) amananningdy Aansandays ESG yasvSsmanadouiadasladhsiunsy
wuudssfiuenusaiu 2) Uisndesiunosing nosiazuuannsyszdinanugiin Tegldasuuuaius 50% 4wldln
TWua E-S-G uasinmsiauamautia 3) amanannings azdamuuisnaenadoud ldsumalenmanadsfiududiiu SET
ESG Ratings anaanizuiuns minuisnianzdoudamautia lidullaminasiduamantid amendnningy azdade
u’%ﬁmanmnwaﬂsnﬁuﬁuﬂ'ﬁﬁu SET ESG Ratings

Fund Information: Performance:
SLAVANNLTE 6 (%) Fund Category
v 1]

WHRINBINA - 3 Months 11.85% 12.37%

SLYLIAITULIBAIVIY A T+2 6 Months 5.18% 7.49%

Hedging Policy - 1 Year - -

ANAlRVBINBINUAAN - 3 Years - -
1 v v

a1 l%1827127 - 5 Years - -
1 v

a1 lgv1giaan -

@hﬁismﬁﬂuﬁﬁﬂmﬁnmnnamu 0.67% sai*

*i’aumﬁga@i’nﬁuuﬁ'a, pjamumsﬁﬂmﬁagahﬂﬁaﬁa’fmu% ﬁauﬁ'@ﬁulﬂamu data as of 23 Sep 23, Category: Equity Large Cap

wlauranIsasnwlag gLl

ﬂadﬂuN%IﬂU’mYlﬁ] Luuaaﬂulwumﬂuaaﬂﬂswnaumaomuwa@lammm’m SETESG Index (SETESG TRI) iagananauunuly
'lﬂammrmmumnma T,@mfa mwﬂmmaﬂmauﬂumﬂuuasm’niasmw 80 VRIYAAININIFUVDINDINY

Sector Allocation: Top Holding:

32%

0,
Transportation 16%
8% Others

73%

Commerce
9% 11%

Sources: Bloomberg, Morningstar, AMC, Stastisca

= ci @ = £ o oA A o o ' o A
ﬂ']?a@“q%&lﬂ')”l&ll,ﬁﬂ\i Ea@n%ﬂ'Jiﬁﬂiﬂq‘ﬂaﬂai%cﬁ%\jaa%‘ﬁ'}‘uflﬂL?ll']i% ﬂa%ﬂ']i@lﬂa%slﬂa\in%
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Thanachart Securities

Source: Morningstar

* ok

" uuSenfifuidnzes Brand aumaﬂfnﬂusfnﬂ%ums.,ﬂufan Morgan Stanley Global Brands (NaINunan) 1) yauin

a
4

]
msmwu’tuumﬂwuﬂmmwaa Mﬂ’)"l&lvl(ﬂL‘].]iEI‘]J‘Y]'Nﬂ'ﬁLL“IN”HWY]ENEI% LLRWN"UQL@‘H’@H% Brand YlLL’le‘lLLﬂ‘N ‘INEHﬂ‘Y]ﬂLL‘IN'fﬂm
ﬂE]ﬂLﬂEIuLL‘iJlIvI,ﬂ 2) ‘Wai@mﬂiﬂﬂnuﬁ]wL%%Uiﬂﬂﬂﬂ’]‘giﬂﬁ]ﬂ']%ﬁ%ﬂ’]ﬂqﬂIﬂﬂﬁJiIﬂﬂﬂﬁ]’]Lﬂ%@lﬂ’ﬁ’J@l mwaﬂimaummnvlmay

dau MINULIAsEgNaINin

" JaLARYBINBINWAAN: 1) fsriamsantunenamunii 23 § sansasenansuunwlaiduuands 20 Jufnn a: AILATANS
naInNm (Lﬂuamm"luﬁ 2008 2018 2022 uAzNINWRANNUSUAIEENINAANR) 2) USMIlAfiuwEIANININUAN
Uszaunsal 3) WuaIMUULL high conviction lawnzuIEnAiTadwiiigmnindngs luifin 40 uwn

Fund Information: Performance:

sraUANALES 6 (%) Fund Category
Suasnudud 500 U 3 Months 5.58% 0.61%
32HZIANTULSWANV LAY T+4 6 Months 3.00% 1.83%
Hedging Policy TaguUnd (Heurinae 1 Year 10.49% 10.93%
ANALKBUBINDINUAAN us$ 3 Years 0.82% -5.09%
A8 - 5 Years 5.98% 6.33%
alxsuean -

1 1 [3 ]
A5 TINLRENNTENLNUIINNDING 0.89% siadl

N =~ oA o o 2 o rL o oA & . o o tL
TN BYFIANNULRT, ARINUAIIANENVDURLUNUITDTTIRY NAUAATULININY

wlauranisasnulaadsil

data as of 20 Sep 24, Category: Global Equity

m“nulu%u'sﬂﬂmu‘ﬂa\‘mamui’mm\‘iﬂi”mﬂﬁa Morgan Stanley Investment Fund - Global Brands Fund (Class Z) (nm‘numn I@m
Lmnlmauﬂummvlummﬁ '80% 189 NAV lasnasmunaniusimuluiuasuivnenag luszmainawudralan ERIEcLiT)
Nag3IW3ad% 01509l Brand Tafa13an97n Intangible Assets 1% miuLﬂsawmnmsmnﬂumamﬂﬂan madwidrvesdvans

fudn wIanadIdtnNsaadnning udn

Region Breakdown:

Master Fund’s Top Holding:

France

5%

Germany
7%

United
Kingdom
10%

United
States
75%

Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Jun 24, Benchmark = MSCI World

Microsoft
8% SAP

Accenture
5%

UnitedHealth
4%
Others

66% Relx

4%

a 4 Y = o o oA A o o ' o a
ﬂ’]iadn%&lﬂ'ﬂ&ltﬂﬁl\‘i gam%msﬁnﬂwagai%wmaamj'mslﬂmﬂa naumimﬂaiﬂaaanu
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Source: Morningstar

KGSELECTRMF: nasnuilaa Thavaa Tiaayl ﬁunmﬁammﬁm%w NA.

" JPMorgan Global Select Equity ETF (nasnuwan) digaien asih: 1) namauunumsdiniiavulanaiwainaualuszozon
uazain outperform Toglisnduinlugreiunga Growth wia Value andudihamafionw... nasmudsmanziudu Core
Portfolio a’msnN'nvl,mazmnaﬂumsman%mﬂu‘nﬂﬂswmﬂ W30 IWIINIZAMNARUAIDAIDY 2) y5wslas Helge Skibel l
TIWALURD. JPM gmwwi 34 1 3) ao*ﬂul@u uaamumﬂmmmvlﬂLﬂsﬂulumﬂmwu ATBNAUATNARN SN
shanailszfin valuation ann i lsusznszuaiduaaluszazan uazuwa lhunonsialudedin 4) wasaainusinionuaan
avanrialan 5) 1lu Active ETF dnsssaniioamodifes 0.47%aad (o4 31 .0.)

Fund Information: Performance:
JTAVANNLEYS 6 (%) Fund Category
BUAINHBIWA 500 LN 3 Months - -
SLULIAITURWANVIY AW T+3 6 Months - -
Hedging Policy AUARNT 1 Year - -
ANANBYBINDINWNAN uss$ 3 Years - -
1 U v
ﬂ11’15%’1m|’u°1l’l - 5 Years - -
1 U
ﬂ11’15i3’1£17.|’|aan -
3 4 [ '
A5 TTNREANTUNLNUIINNBING 1.13% ol
*smmﬁgamlﬁmm‘”z, ﬁamuﬂﬁﬁnmﬁaga‘lwﬁfaﬁa%mm raudafulaninu data as of 20 Sep 24, Category: Global Equity

wlauranIsasnulas gl

o A aa A 4 = & Y @
amu’[uﬂamu JPMorgan Global Select Equity ETF (ﬂad“quﬁaﬂ) smt,ﬂunamuamaw"n Manzidoudensluaaanannsng
NASDAQ Uszinaanigatasng

Region Breakdown: Master Fund’s Top Holding:

Microsoft Japan  Others
0,

Platforms

4%
Mas%ercard
4%
Others Apople

62% 3%
Unitedhealth

3%
Lvmh Moet
Nestle Hennessy

3% 3%

North
America
68%

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

ES-GQGRMF: nasnuilladariail3s Global Quality Growth WansaIEN X & &

" 5iwasnwln Wellington Global Quality Growth (nasnunan): S'fiamwu 60-90 USHNAmMINIzAULan 7 1) Snadnuiinen
Unfaasgsia “dulage 2) Tueapsiaudsunsamitoguas 3) valuation laiuws I@]aLummﬁmmnnmmmua@amw 4) 4
ﬂinmsﬁa%uﬂu/ﬂuwal%nuwna%u 5) paNaANAUWNFILIN

" QALAWYDINDINWAAN: umi{ 1) §au Active m @28 Portfolio Turnover filszan o 75-100% 2) ﬂ‘suwam Taglwanudeny
nmmnﬂaamsmnﬂmmuu6] lag Lﬂmﬁmmwu aniuiudvlags N #898 valuation RULAARUKA s LATEIAAVING B2
Usuwasalw defensive 3nniu mﬂnm,uuﬁsmmw“l@aml,aua mﬂﬂuwam

Fund Information: Fund Performance:
SLAVANMNLEE 6 (%) Fund Category
BRI HABA 1177 3 Months 0.63% 0.61%
STHLIANTULIWADI8AK T+4 6 Months 2.50% 1.83%
Hedging Policy aauwila 1 Year 20.85% 10.93%
EHETE T OTRTIN Uss$ 3 Years -0.66% -5.09%
anlxnaun - 5 Years 6.92% 6.33%
1 U
a1 lxIew1aan -
ﬂ"\ﬁssmﬁwﬁﬁﬂmﬁnmnnamu 1.84%/0*
*ﬁumﬁgaml,ﬁ'ml,ﬁa, Q’aanumsﬁnmﬁaga‘lmﬁdﬁa’f’mm raudafulaninu data as of 20 Sep 24, Category: Global Equity
wlaurgnIaInm

winasmuluniisamuzanamunuddszinaisanaidsn (Master Fund) Aanasnu Wellington Global Quality Growth Fund
'I,mmﬂmwumuﬂUSD Class S Accumulating Unhedged 1uamwmﬂ<ﬂmaau‘tmauﬂumﬂwanmwsa £8Z 80 YBIYAANTWIFU
a'ﬂﬁmaanaa'ﬂu wazasnulugdanaiunisyanig

Master Fund’s Regional Breakdown: Master Fund’s Top Holding:
m Wellington global quality growth MSCI ACWI
i — 65.4
North America 673

Europe [P 225

14.8

Emerging Markets - 9132

Japan . 2‘581
‘ (%)

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 30 Jun 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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