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Ex 1: Tactical Portfolio

Last Week This Week

Ex 3: Regional Valuation & Growth

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

K-GSELECT 25 K-GSELECT 25
KFGBRAND-A 5.0 KFGBRAND-A 5.0
KT-WTAI-A 25 KT-WTAI-A 25
ASP-USSmall 10.0 ASP-USSmall 10.0
KT-Energy 5.0

KF-HJAPAND 5.0
SCBCHEQA 5.0 SCBCHEQA 5.0
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
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

Ex 2: Regional Valuation
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Ex 4: Tactical Portfolio (Start at 100 Bt)

(Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 22 Oct 24

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 5: United States Gross Federal Debt to GDP

United States Gross Federal Debt to GDP

Summary ~ Forecast Download ~
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Source: Tradingeconomics
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Ex 6: US 10 Year Treasury Note Bond Yield

US 10 Year Note Bond Yield 4.362 0.072 (+0.072%)
5
N\A '
3

2008 2012 2016 2020 2024 &

Source: Tradingeconomics

Ex 7: United States Federal Corporate Tax Rate
United States Federal Corporate Tax Rate
Summary  Download ~

§ sy 10y 25y MAX £  Compare+ & Export & API
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Internal Revenue Service Value Chg Chg%

Source: Tradingeconomics
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Ex 8 Satellite Recommendation

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

(%) (%) Previous Week (%) (%)

Fixed Income

ES-Cash Buy 01/01/2019 - 6.6 0.0 -
K-FIXED-A Buy 11/22/2023 - 35 0.1 -
K-Cash Buy 07/17/2024 - - - 0.8
KFSMART (Closed) 11/03/2022 11/22/2023 - - 17
Global Equity + Alternative

Principal VNEQ-A (1st) Buy 05/05/2022 - (5.7) 1.3 -
UCI (2nd) Hold 12/14/2022 - (48.5) 21 -
KT-Green-A (1st) Buy 08/02/2023 - (37.2) (4.8) -
SCBCHEQA Buy 03/29/2023 - (15.9) 43 -
KT-Green-A (2nd) Buy 11/29/2023 - (12.5) (4.8) -
UGIS-N Buy 01/19/2024 - 22 0.8 -
KT-WTAIA Hold 06/12/2024 - 24 45 -
KFGBrand-A Buy 08/14/2024 - 35 14 -
K-GSelect Buy 09/18/2024 - 47 3.8 -
ASP-USSmall Buy 10/22/2024 - 54 72 -
Principal VNEQ-A (4th) Buy 10/22/2024 16 1.3 -
KT-Energy Sell 10/30/2024 5.0 35 -
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 - - 4.8
KT-Mining (3rd) (Closed) 02/28/2024 03/27/2024 - - 87
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)
TCHCon (1st) (Closed) 06/22/2022 09/30/2024 - - (14.1)
TCHCon (2nd) (Closed) 12/14/2022 09/30/2024 - - (4.4)
UCI (3rd) (Closed) 05/15/2024 09/30/2024 - - (3.7)
ES-GDIV-Acc (Closed) 01/24/2024 10/30/2024 - - 7.8
Asset Fund

K-PROPI-A(D) (1st) Buy 05/11/2023 - 0.1) (3.2) -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 36 (3.2) -
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
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Ex 9: Return After US Election 2016 (1)

Asset 1M after 2M after 3M after 6M after 12M after
Russell 2000 14.6 15.0 15.9 18.0 27.2
JP Equity 94 141 1.3 15.1 344
Finance 10.9 12.3 14.2 18.7 32.2
Energy 8.1 104 71 2.0 9.8
EU Equity 4.3 9.8 9.4 20.4 22.4
US Equity 54 7.3 8.3 13.7 235
Global Equity 3.2 54 71 13.6 24.8
Healthcare (1.4) 4.0 4.8 13.4 19.1
High Yield Bond 0.9 27 3.6 5.6 9.3
Clean Energy (3.9) (0.4) 1.7 14.0 23.6
Global Bond (2.3) (2.1) (2.2) (0.9) 0.9
CH Equity (1.6) (3.2) 0.6 8.1 411
Gold (8.4) (8.5) (4.9) (4.2) (0.8)

Source: Bloomberg

Ex 10: Return After US Election 2016 (2)
Asset 1M after 2M after 3M after 6M after 12M after
CH Equity (1.6) (3.2) 0.6 8.1 411
JP Equity 9.4 14.1 11.3 151 34.4
Finance 10.9 12.3 14.2 18.7 32.2
Russell 2000 14.6 15.0 15.9 18.0 27.2
Global Equity 3.2 54 71 13.6 24.8
Clean Energy (3.9) (0.4) 1.7 14.0 23.6
US Equity 54 7.3 8.3 13.7 235
EU Equity 43 9.8 9.4 20.4 22.4
Healthcare (1.4) 4.0 4.8 134 19.1
Energy 8.1 10.4 71 2.0 9.8
High Yield Bond 0.9 27 3.6 5.6 9.3
Global Bond (2.3) (2.1) (2.2) (0.9) 0.9
Gold (8.4) (8.5) (4.9) (4.2) (0.8)

Source: Bloomberg
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ZEAL Performance

SET ml,m'[umvwnsm/un'mNumu winnInaatagaaly wmmnumaanmamm Wanfan m‘lwunaawum‘[an
umsﬂsnwammﬂwm adolsnn stamuuummnmwﬂﬂﬂ 70 1) mmam’ﬂaamﬁﬂ m’lmiamfumn%n ol
A MFUTBaNA uamnmammummwu wag Fed mmmamamumavlﬂ 2) ufﬂnﬁﬂ1uauuauuaaﬂsﬂu 728
5% GDP Tanilueda LE]E]‘Y]’IGE]E)NGIE]LW‘SBﬁﬂ%l‘YIEI 3) MLAsEgNe lng Fansilne mmMnmmaunmﬂmwnnﬂ-TESG TAI
72880 downside risk S1HIVHANDUUNHYDIUNHNITAIN Y ZEAL asﬂuniau -4.6% 19 +9.2% YTD vs SET TRI i +6.3%

Ex 1.1: Zeal Performance

(Rebased)
115 1 Target

Sustain Quality
SET TRI

Dynamic

)

110 - .L\q‘
105 -
100 -
95 1

90 1

85 T T T r r
Jan-24 Mar-24 May-24  Jul-24 Sep-24  Nov-24

Ex 1.2: Zeal Return (To-Date)

Source: Thanachart

Ex 1.3: Sustain & Sustain+

Model _____1W_3M |_6M__VTD Quartic*

Sustain -1.7% 7.8% 4.9% 8.3% 1.00
Quality -2.8% 9.3% 3.4% 7.0% 1.00
Dynamic -2.2% 6.9% -3.9% -4.6% 4.00
Target -3.1% 8.7% 6.7% 9.2% 1.00
SET TRI -04%  13.2% 7.5% 6.3%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain -1.2% -5.4% -2.5% 2.0%

Quality -2.4% -39% -41% 0.7%

Dynamic -1.8% -6.3% -11.4% -10.9%

Target -2.7% -4.5% -0.7% 2.9%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 17.1 11.5 12.1
PE (x) 16.8 14.5 12.6
EV/EBITDA (x) 9.7 8.5 7.4
P/BV (x) 2.8 25 2.3
Div yield (%) 5.4 5.8 6.4
ROE (%) 13.9 14.5 15.2
Portfolio Weight (%) Portfolio Turnover 265.4%
Equity (%) 81%|% Buy 127.1%
Cash (%) 19%|% Sell -138.2%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 28.9 15.4 9.0
PE (x) 20.5 17.3 15.4
EV/EBITDA (x) 12.5 10.5 9.5
P/BV (x) 3.8 3.3 3.0
Div yield (%) 2.3 27 2.9
ROE (%) 15.7 16.5 16.5

Portfolio Weight (% Portfolio Turnover 294.8%
Equity (%) 88% | % Buy 146.4%
Cash (%) 12%|% Sell -148.4%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 32.3 15.5 8.8
PE (x) 21.2 17.9 16.1
EV /EBITDA (x) 15.2 13.6 12.8
P/BV (x) 3.2 2.9 2.6
Div yield (%) 1.8 2.1 2.4
ROE (%) 13.2 14.0 14.2
Portfolio Weight (%) Portfolio Turnover 291.0%
Equity (%) 88%| % Buy 150.4%
Cash (%) 12%|% Sell -140.7%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: msﬁm’sm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
LR mv\unmwu 5’18‘1)\%1%?165@]&@%%

Note:  %Buy L8z %Sell mmmmuunumuammiuﬂu

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 31.3 14.3 7.7
PE (x) 21.9 18.7 17.0
EV/EBITDA (x) 12.9 1.1 10.3
P/BV (x) 4.1 37 33
Div yield (%) 1.8 2.0 2.2
ROE (%) 16.8 17.4 17.1

Portfolio Weight (% Portfolio Turnover 399.3%
Equity (%) 80% % Buy 195.8%
Cash (%) 20%|% Sell -203.6%

Source: Thanachart estimates
Note:  As of 11 Nov 2024

THANACHART SECURITIES
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar S A - ¥ o X . Expense
Rating M em 1Y 2020 (%)
TISCOBIG *kkk 104 141 142 150 154 19 (125) 46 107 104 12 1.8
ES-JB25 *k ke 413 124 156 156 157 15 (106) 50 56 106 1.1 1.0
BTK * %ok 19.4 12.3 13.8 8.2 11.2 34 (4.4) (0.4) 220 9.4 1.2 1.7
M-MEGA-A %k ok 9.1 11.7 14.3 13.2 12.4 0.1 (13.8) 34 14.6 10.4 1.0 1.0
PRINCIPAL ELTF-T *k ok 325 103 129 110 122 14 (101) 57 169 104 1.0 13
SCBTHAICGA *okkkk 118 102 145 108 136 06 (7.0) (0.1) 197 108 1.1 1.1
ES-EQUITY —— 109 89 128 96 104 01 (121) 44 136 99 0.9 16
SCBVALUEA *okkkk 100 88 88 12 142 05 (73) (16) 136 113 13 0.8
ES-JBPLTFD 1 2.2.3 4 171 8.7 10.7 10.8 10.9 0.9 (7.8) 3.0 3.5 7.4 1.0 1.4
KT-HiDiv-D 1. 8.2°2 2 4 10.5 8.5 11.0 10.0 10.6 23 (6.6) 3.2 20.2 9.1 1.0 1.9
ES-LTFD *kkk 206 84 129 94 99 (05) (126) 34 148 101 0.8 2.1
KTSF 2.2.8.8.8 .9 9.4 8.4 12.9 9.9 10.1 0.3 (11.6) 41 18.9 10.2 0.9 1.2
B-THAICG *okk 9.2 79 154 91 115 (04) (88) 15 146 106 0.8 na
KTSE * Kk k 7.6 7.8 11.5 9.9 9.5 (1.2) (11.2) 0.0 21.5 9.1 0.8 1.2
KTSE-LTF-L —— 8.7 75 114 98 92 (15 (11.3) (0.3) 209 9.2 0.8 1.4
ONE-EC14-RA *kk 9.9 73 106 80 88 (04) (113) 31 103 97 0.8 na
ONE-THAIESG n.a. 10.9 7.2 10.9 8.3 na na na na na na na na
K-TNZ-ThaiESG n.a. 10.8 7.2 14.5 OI5) na na na na na na na na
ES-HEALTHPLUS *k 7.8 70 117 741 78  (16) (144) 37 79 105 0.7 3.1
SCBSE(SSFE) n.a. 10.9 6.7 13.3 8.2 8.7 na (10.3) na na 12.3 0.6 na
KTLF-L * Kk k 21.8 6.5 11.4 8.4 8.1 (1.5) (13.6) 2.7 171 9.6 0.7 1.8
ES-PPSD * Kk k 13.0 6.5 12.9 6.2 7.7 (1.5) (12.3) 1.6 14.7 10.9 0.7 1.5
1SG-LTE-T —— 349 64 107 79 82 (1.0) (1190 28 151 99 0.7 2.2
1SLTE-T *kkk 206 64 107 78 82 (11) (120) 27 158 99 0.7 na
PRINCIPAL DEF 1 2.2 2 34 12.3 6.4 11.5 7.0 8.6 1.5 (7.2) 7.7 253 10.5 0.7 na
1st Quartile Average 67 120 76 83 (12) (11.8) 19 166 1041 0.7 1.6
2nd Quartile Average 42 114 55 58 (23) (123) 10 191 105 0.5 1.9
3rd Quartile Average 08 95 22 24 (36 (121) 06 167 102 0.3 2.0
4th Quartile Average (55) 7.7 (25) (32) (55) (122) (04) 250 109 (0.2) 2.0

Source: Morning Star, Bloomberg As of 11 Nov 2024
Note: wanauununasmurniulnovsnue (laglisw LTF, RMF uaz ETF) uiid Quartile i 1-4 1naduauinge-utfiae

q q
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Source: Morningstar

KF-HJAPAND: nasnuidlanjsasiouduiandduna * % % K
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anwafia mm’mngﬂmﬂmamﬂswmmluamvlﬂ

" JaLAwYad JPMorgan Japan (nasnwuwan): tasnn 1) Sudeyaiiufaunss dnfindianziaseuaaurialan lasawsd
£

dudi 21 viaw ldwanalamansludulngiuaziuan 2) ssnuiuy high conviction lugsiaamnind Imstdulaadndsdnlu

@ a

v v . v A {1} ' X ' @ (9 o
3282817 (WWWB Quality Growth) 3) HuSmisnasnuanniszaumsal vadyuie 2 viu 1Bedamsydsunagns inanzauny

uSunaelulszine
Fund Information: Performance:
SEAUAMNLEEY 6 (%) Fund Category
BRI HAWA 500 UM 3 Months 16.95% 10.37%
STALIIANTURWAIYILAK laoyinld T+4 6 Months 11.67% 2.77%
Hedging Policy LNOUNIRUA 1 Year 30.26% 17.76%
ANANKVDINDIYKAN JPY 3 Years 4.03% 5.55%
a1 lga1827127 1.50%" 5 Years 9.77% 7.64%
1 v

a1lxv1gnaan -
ﬂ"\ﬁswLﬁﬂ&lﬁt‘%ﬂmﬁnmnnamu 1.00%/3*

*swmﬁga@i%ﬁuu&’a, gﬁfmnumsﬁnmfagaluwﬁﬁa%mm audadulasimu data as of 8 Nov 24, Category: Global Equity

wlauranisasnulagdail

aaﬂulunamm’ammﬂmm%a na4y% JPMorgan Japan (Yen) Fund, Class (acc) — JPY (Nadnuhan) I@mmaﬁlmauﬂumﬂum
=
ni3asas 80 189 NAV namumnuﬂummmuiumnmwwaamwma6] Tane u_lﬂuﬂsmauﬁsnssumn’luﬂivmﬂmﬂu

Master Fund’s Regional Allocation: Master Fund’s Holding:
Hitachi
7% Electric appliances 23.6
Asics

6% Tokio Others
Marine Chemicals
Ho|5c1|/ngs Information & Communication

0
Other products
ITOCHU Services
5% Wholesale trade
KGSV;”G Retail trade
° Precision instruments
Others Advanctest Insurance
68% 4% Transportation equipment

Net liquidity (%)
30

Sources: Bloomberg, Morningstar, AMC
Note: data as of 30 Aug 24

a = L% = Y o oA A o o ' o A
ﬂ']iaﬂ“q%&lﬂ')']NLﬁﬂ\'i anm%ﬂqsﬂnuﬁmagasluﬂudaa%%q‘lﬂmm% na%mimﬂaﬁlam‘n‘%
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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.
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