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Ex 1: Tactical Portfolio

Last Week This Week

Ex 4: Tactical Portfolio (Start at 100 Bt)

(Bt)
15 -

110
105
100
95 1
90

85 1

80

Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24

K-GSELECT 2.5 K-GSELECT 25
KFGBRAND-A 5.0 KFGBRAND-A 5.0
KT-WTAI-A 2.5 KT-WTAI-A 25
ASP-USSmall-A 10.0 ASP-USSmall-A 10.0
KF-HJAPAND 5.0 KF-HJAPAND 5.0
SCBCHEQA 5.0 SCBCHEQA 5.0
UucCl 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

ES-HEALTHCARE 5.0
UGIS-N 20.0 UGIS-N 20.0
ES-Cash, K-Cash 20.0 ES-Cash, K-Cash 15.0

Source: TNS

Source: Thanachart, Bloomberg

Note:  Use estimate return before expense and tax, as of 20 Nov 24

Ex 2: Regional Valuation

12M Forward PE (x) = Max-Min (10 Years) < Present ©Avg
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Ex 5: Russell 2000 In Pre & Post US Election

Bection Year [Winner Retumn (%)
, Bectoral
Vote™ Before Bection (days) After Bection (days)
180) 90| 30 30
Bection 2020 |DBM, 306 266 47] 2.1 14.7
Bection 2016 |GOP, 304 86 (1.9 (44) 16.1
Bection 2012 |DBEM 332 50 36 1.4 03
Bection 2008 |DBM, 365 83 1
Bection 2004 |GOP, 286 45 82 (0.6) 98
Bection 2000 |GOP, 271 39| 0.0 35 (8.7)
[Bection 19% __|DEM 379 (1.§)_| 42 (24 58
Bection 1992 [DEM. 370 06 2.7 7.0 76
Average 30] 0.4 32

Source: Bloomberg

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
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Ex 6: S&P 500

In Pre & Post US Election

Bection Year  [Winner
, Bectoral
VoteC

Return (%)

Before Bection (days)

After Bection (days)

Bection 2020 |DEM, 306

Bection 2016 |GOP, 304

Bection 2012 |DEM, 332

Blection 2008 |DEM, 365

Bection 2004 |GOP, 286

Bection 2000 JGOP, 271

Bection 1996 DEM, 379

Bection 1992 DEM, 370

Average

Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y

Source: Bloomberg

THANACHART SECURITIES
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Ex 7: Forward PE

(x) ——— Global Healthcare Global
Biotech & Life Science

18
17
16
15
14
13 4

12 T T T T
Nov-14 Apr-17 Sep-19 Feb-22 Jul-24

Source: Bloomberg

Ex 8: EPS Growth

(%) m2025F 2026F
25 -
20.8
20 ~
16.5
15.1
15 13.5
11.1
9.9
10 A
5 4
0 - T T
Global Global Healthcare Biotech & Life
Science

Source: Bloomberg
Ex 9: Portfolio Measures (Janus Global Life
Sciences)
Measures
Value & Growth Measures Investment Cat. Average Index
Price/Earnings 18.65 20.27 1mn
Price/Book 483 4.65 428
Price/Sales 224 213 1.83
Price/Cash Flow 18.08 17.99 17.02
Dividend Yield % 1.18 1.27 1.84
Long-Term Earnings % 18.34 15.65 13.15
Historical Earnings % -0.87 211 -4.29
Sales Growth % 11.22 9.49 8.97
Cash-Flow Growth % 41 -0.92 5.28
Book-Value Growth % 5.46 6.31 5.55

As of 31 Oct 2024 | Category: Sector Equity Healthcare | Index: Morningstar Gbl Health TME NR USD | Data is
based on the long position of the equity holdings.

Source: Morningstar UK

o - 2 & o 4
ZEAL: azitlunainia (3uaonan smeii GDP ny
wulad azaali SET HAndlash
arivudulngluginmenuisiulng  Siasedluzasmaims
mmn/a‘mmuau mmuamnﬂuammwmﬂ@ Wasanms
ﬂsuwasmmwmaui%m mnwamanmamﬁ% wazlndauud
mmwmﬁ]ﬁmmnmﬁlu vy GDP lasana 4Q24F-1Q25F 7
~ﬁu@|’m iadusanunnmunng-TESG S’]Nﬂdﬂ%%ﬂf}(ﬂﬂ’]ﬂ
fsinas Laa@lamwmsamﬂumwmﬂﬁ ol yldiag
ﬁﬂﬁ?%ﬂdﬂ%l%%ﬂﬂﬂmd g9 lunvay 75-90% dald uazwiaw
Qe meﬂmumwumuan mnmuammmmnmmwwu
mmuwamauLmumaumumiamu ZEAL Tuiuseud aglu
N3y -3.2% N0 19 +9. 7% vs SET TRl ‘YI +5.4% (Ex1.2)

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY 27 NOVEMBER 2024

Ex 10 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 - 3.6 0.0 -
K-Cash Buy 07/17/2024 - - - 0.8
KFSMART (Closed) 11/03/2022 11/22/2023 - - 1.7
Global Equity + Alternative

Principal VNEQ-A (1st) Buy 05/05/2022 - (7.7) 0.2 -
UCI (2nd) Hold 12/14/2022 - (50.1) 1.6 -
KT-Green-A (1st) Buy 08/02/2023 - (41.4) (1.7) -
SCBCHEQA Buy 03/29/2023 - (22.8) 0.8 -
KT-Green-A (2nd) Buy 11/29/2023 - (18.4) (1.7) -
UGIS-N Buy 01/19/2024 - 2.0 0.1 -
KT-WTAI-A Hold 06/12/2024 - 20 1.5 -
KFGBrand-A Buy 08/14/2024 - 17 0.0 -
K-GSelect Buy 09/18/2024 - 24 0.3 -
ASP-USSmall Buy 10/22/2024 - 4.0 0.3 -
Principal VNEQ-A (4th) Buy 10/22/2024 - (0.6) 0.2 -
KF-HJAPAND Buy 11/13/2024 - (1.1) (0.1) -
KT-Mining (1st) (Closed) 06/01/2023 06/14/2023 - - 8.1
Principal VNEQ-A (3rd) (Closed) 11/02/2022 06/28/2023 - - 17.1
KT-Energy (Closed) 06/07/2023 08/09/2023 - - 10.3
KT-US-A (Closed) 06/14/2023 11/29/2023 - - 4.4
ES-GSBond (2nd) (Closed) 09/27/2023 01/19/2024 - - 2.7
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 - - 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 - - 12.4
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
KT-Energy (Closed) 10/30/2024 11/13/2024 - - 5.6
Asset Fund

K-PROPI-A(D) (1st) Buy 05/11/2023 - (0.6) 0.0 -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 3.1 0.0 -
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 11: ASP-USSmall’s Master Fund (1)

WHY US?

usmslrefiusund nagnénisasnuiuy Itiurfu High Quality
Us:aunisnilunagng High Conviction iAgalulne wunsARIFonAuIvY
U.S. Small Capngn 16U fiorjuluiniu 15-30 /2 Bottom Up

Portfolio Characteristics

WosSANSaINUVeN Virtus Small Cap Focus Fund itiuasnulufuilinrunwgy anusivainsuia-noiuduwousi

High Eamnings Growth Higher Profits Low Volatility of Eamings Lower Debt Value
EPS Growth - Past 10Years 5-Year Return on Equity Earnings Variability - Past 10 years DEBT/EBITDA Trailing 12 Months P/E Ratio
49.4X
9
20% 40% 80% 2% &« 40.2X
d82% 24.0% e
0% 2.4X
10% 9.5% 2% o 43.5% N
9.0% 20X
0.8X
Virtus GF U.S.  Russell 2000 Virtus GF U.S. Russell 2000 Virtus GF U.S. Russell 2000 o 0
Small Cap Index Small Cap Index Small Cap Index Virtus GF U.S. Russell 2000 Virtus GF U.S. Russell 2000
Focus Fund Focus Fund Foous Fund Small Cap Index Small Cap Index
Focus Fund Focus Fund

“wamsAmitunuluaAndlAitudsdugudivwanisaidusiuluounnn

Source : Virtus GF U.S. Small Cap Focus Fund as of end of 3024

Source: AMC

Ex 12: ASP-USSmall’s Master Fund (2)

Kayne Anderson Rudnick (ji3gos1rynagnssinu Small-Cap

Investment Style Quality-Oriented Equities
Headquarters Los Angeles, CA

CIRER T EISOUNNICHIE No. of Equity Investment Professionals 22

1984 $62.9 Billioﬁ

FOUNDED ASSET UNDER MANAGEMENT

Average Investment Experience 16 Years

NS:USUNSARIAONHU
Anideniu High Quality uuyuuevialiounsidu Private Business Buyer
WeaswuwanounnuithAgalus:e:e10

Goal of Focused Portfolio

Opportunity to outsized return

Competitive Pratection A A LuaSwanouinuintiot Russell 2000
o Established Brand D@E A lus-0seno
Scale & Cost Advantage AR
High-Conviction Ideas

asnuluruies 15-35 6o Valuation UAIRA a:tnu
nsuUs:idusnu Qualitative l1a: Quantitative o&WAMoU

[ ]
High Quality Business

Able to Protect & Grow Market Share

Align Interest

@ Owner-Orlented Management

Risk Reduction Through Selectivity

ﬂ ﬂ AANSaY Universe AURELISNLAOUGUWOUVDY

Economic Cycle [dla:ianiu:=n1siiuivainsy

Rational Capital Allocation High Economic Return on Capital

Cultivates Competitive Advantage

- Bottom-up Strategy
NASSET PLUS Source : Kayne Anderson Rudnick asof end of 3024 8

Fund Management

Source: AMC

THANACHART SECURITIES
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Ex 13: Why Health Care?

Why Health Care? Defensive Characteristics

Health care has typically held up better in down markets with lower volatility

Performance and downside capture
MSCI World Health Care IndexS™ averaged 47% downside capture of MSCI World IndexSM returns

B MSCI World IndexSM B MSCI World Health Care IndexSM B Downside Capture
4/2000 - 9/2002 11/2007 - 2/2009 5/2011 - 9/2011 2/2020 - 3/2020 1/2022 - 12/2022
[ T
S
£ 10
£
2 20 -23.53
4
g 50 | L 49%—I
g
g 40 |
3
S
-50 4
|— 31%—]
-60 L ea— |
Beta Standard Deviation
10 Year Period (30 June 2013 — 30 June 2023) 10 Year Period (30 June 2013 — 30 June 2023)
MSCI World Health Care IndexS™ 0.74 MSCI World Health Care Index™ 13.32
vs. MSCI World IndexsM | &
MSCI World Index 14.62

Source: Janus Henderson Investors, FactSet, as at 30 June 2023.
Note: Chart reflects market declines of 15% or greater in the MSCI World IndexS™ since 2000.
Index performance does not reflect the expenses of managing a portfolio as an index is unmanaged and not available for direct investment.
Past performance does not predict future returns. g risk, the loss of and of value.

Janus Henderson

INVESTORS

Source: AMC

Ex 14: Janus Global Life Sciences (1)

Experienced and Specialised Team
Global Life Sciences

= Specialised team with more than 100 years of combined health care investment experience
= Dedicated health care experts with three PhDs and one MD

PORTFOLIO MANAGEMENT
q Andy Acker, CFA Q Daniel Lyons, PhD, CFA
| Portfolio Manager Portfolio Manager, Research Analyst
Financial Industry Experience: 27 years Financial Industry Experience: 23 years
=  Joined Janus in 1999 as a research analyst focused on *  Joined Janus Henderson in 2000
and *  PhD in immunology from Stanford and postdoctoral research
*  B.S. degree in biochemical sciences from Harvard University, with a Nobel laureate
gradusting magnia cum laude and Phi Beta Kappa *  Bachelor's degree in biochemistry and chemistry from Rice University,

. MBA with honors from Harvard Business School graduating magna cum laude

BROADER HEALTH CARE TEAM

Agustin Mohedas, PhD Vish Sridharan, MD Luyi Guo, PhD, CFA
9 years of i i 3 years of experit F i 10 years of experience
Tim McCarty, CFA Adam Poussard, CFA Lauren Petite
Medical Technology | 11 years of experience Medical Te k) 17 years of i Medical Technology | 5 years of experience
Vicki Cohen

Associate Analyst | 3 years of experience

Source: Janus Henderson Investors, as at 30 June 2023.

Note: Years of experience refer to financial industry experience. See appendix for complete biographies. JanuS Henderson
INVESTORS

Source: AMC

THANACHART SECURITIES 6
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Ex 15: Janus Global Life Sciences (2)

I Portfolio Composition

Diversified across the sub sectors within health care

Janus Henderson Global Life Sciences Fund MSCI World Health Care IndexS™
% of Portfolio % of Index
25% - 40% 100%
Pharmaceuticals
90%
= 25% - 40% 80% 30.82% 41.31% Pharmaceuticals
Biotechnology
70%
m 25%-40% 60%
Devices & Medical Tech. :
50% M Biotechnology
m 10%-20%
Health Care Services 40%
30% 29.67% M Devices & Medical Tech.
W Other
0%
10%
14.09% 15.50% M Health Care Services
0%
SO RO RPN D P
FFFFEFEEFE S
Source: Janus Henderson Investors, as at 30 June 2023.
Note: Benchmark: MSCI World Health Care Indexs*.
Janus Henderson
INVESTORS

Source: AMC

Ex 16: Janus Global Life Sciences (3)

Performance

Strong long-term performance vs the broad world equities market

§im:e !’M
Performance - USD (%) 1 year 3 year 5 year 10 year ;:::)';(I':)"II;
Global Life Sciences Fund (12 USD) 11.68 7.35 8.91 11.61 10.99
World Equities*® 13.48 11.67 9.12 9.30 6.23
Difference (Fund vs Index) -1.80 4.32 -0.21 +2.31 +4.76
600 === Global Life Sciences Fund (12 USD) e MSCI World Health Care Index e \World Equities* .
w0 545%
400 381%
300
267%
200
100 1
0
I L A S T A R O NP

*World Equities is represented by the MSCI World IndexS™ and is provided for informational purposes only. It is not a performance
p or official k for the fund, nor is it applicable to the investment process. For performance comparison

against the fund’s official benchmark please see slide 37.

Source: Janus Henderson Investors, Morningstar, as 31 July 2023. © 2023 Morningstar, Inc. All Rights Reserved.

Note:  Fund: Janus Henderson Global Life Sciences Fund, 12 Shares, net of fees in USD
Returns include reinvestment of dividends and capital gains. Returns greater than one year are annualised.

Past performance does not predict future returns. Investing involves risk, including the possible loss of principal and fluctuation of value.

Janus Henderson

INVESTORS

Source: AMC

THANACHART SECURITIES 7
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ZEAL Performance

aninuanina lundinnasiniining yamaa‘lumamaamsm‘nan/mﬂasmay mwwamnﬂuamm'lmnﬂ asen
miﬂiuwasmmnmaﬂ‘nm nnuatdancaansyy wiezlndouuda vugfidostuanmaln winm GDP lasana 4Q24F-
1Q25F flaziludaf, Winduaimuannadns-TESG swdlasugana wunawmamamwmiaaﬂu‘lumaﬂmﬂﬂ awdl v
11&I.S’Iﬂﬂﬁﬂﬁ‘]%ﬁdﬂ%i%?“ﬂﬂﬂa’lﬂ g9 Twnsou 75-90% dialyl u,a~wsam~muammuamuﬁ:uan Wlnmuamm'lmu'snﬂ
FALuIW AWMU HAADUUNKYBIUHBNITAIN Y ZEAL Wueauadull aglunsou -3.2% A9 +9.7% vs SET TRI l +5.4% (Ex1.2)

Ex 1.1: Zeal Performance

(Rebased) Sustain Quality Dynamic
115 - Target SET TRI
.
110 4 /\’” et
105 -

100 a ”'-“'L‘lr’""
95 A

90 A

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 4w _3m |__6M__YTD_Quartite*

Sustain 0.4% 6.0% 6.2% 7.9% 1.00
Quality 1.3% 7.5% 6.1% 7.2% 1.00
Dynamic 1.3% 6.3% -1.7% -3.2% 4.00
Target 1.8% 6.8% 9.4% 9.7% 1.00
SET TRI -0.6% 6.5% 8.1% 5.4%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 1.0% -04% -1.9% 2.6%

Quality 1.9% 1.0% -2.1% 1.8%

Dynamic 2.0% -0.1% -9.8% -8.6%

Target 2.4% 03% 1.3% 4.4%

Key Ratio 2024F 2025F 2026F
EPS Growth (%) 20.5 11.0 12.0
PE (x) 17.1 14.9 131
EV/EBITDA (x) 8.8 7.9 7.0
P/BV (x) 26 24 22
Div yield (%) 5.6 6.1 6.8
ROE (%) 13.3 13.9 14.6
Portfolio Weight (%) Portfolio Turnover 277.6%
Equity (%) 80%|% Buy 134.4%
Cash (%) 20%|% Sell -143.2%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2024F 2025F 2026F
EP'S Growth (%) 27.8 16.1 95
PE (x) 20.2 16.9 15.1
EV/EBITDA (x) 11.9 10.0 9.1
P/BV (x) 3.7 3.3 2.9
Div yield (%) 24 2.8 3.1
ROE (%) 17.0 17.9 17.9

Portfolio Weight (%) Portfolio Turnover 322.1%
Equity (%) 92%|% Buy 161.1%
Cash (%) 8%|% Sell -161.1%

Key Ratio 2024F 2025F 2026F
EP'S Growth (%) 315 16.6 11.2
PE (x) 216 18.2 16.1
EV/EBITDA (x) 15.0 134 12.5
P/BV (x) 3.6 3.2 2.9
Div yield (%) 1.8 2.2 25
ROE (%) 15.6 16.5 16.7

Portfolio Weight (%) Portfolio Turnover 314.7%
Equity (%) 89%|% Buy 163.7%
Cash (%) 11%|% Sell -151.0%

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
EP'S Growth (%) 324 16.9 10.2
PE (x) 215 18.0 16.0
EV/EBITDA () 11.1 95 8.9
P/BV (x) 3.7 3.3 2.9
Div yield (%) 1.8 2.1 2.3
ROE (%) 16.4 173 173

Portfolio Weight (%) Portfolio Turnover 423.6%
Equity (%) 87%|% Buy 208.2%
Cash (%) 13%|% Sell -215.4%

Source: Thanachart estimates
Note:  As of 25 Nov 2024
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating 6M 1Y 3Y 2020

TISCOBIG ok ke ok 10.3 13.0 8.8 145 14.2 14  (125) 486 10.7 104 1.2 1.8
BTK * ok k 194 121 6.7 9.4 125 24 (44) (04) 220 9.4 1.2 1.7
ES-JB25 Fokk 410 114 104 144 139 13 (106) 50 56 106 1.1 1.0
M-MEGA-A ok kK 90 111 92 129 124 (02) (138) 34 146 104 1.0 1.0
PRINCIPAL ELTF-T *dkok 324 9.8 8.5 1.3 12.0 1.2 (10.1) 5.7 16.9 10.4 1.0 1.3
KT-HiDiv-D ok ok k ok 10.5 9.1 6.5 9.7 11.0 22 (6.6) 3.2 20.2 9.1 1.0 1.9
SCBTHAICGA ok ke ke k 1.7 9.0 8.5 105 1.3 0.3 (7.0) (0.1) 197 10.8 1.1 1.1
ES-EQUITY * ok k 10.9 8.8 9.0 10.6 103  (0.0) (121) 44 13.6 9.9 0.9 1.6
KTSF ok ko kok 9.4 8.3 8.6 10.3 10.0 0.1 (11.6) 441 18.9 10.2 0.9 1.2
ES-LTED ok kok 20.6 8.3 9.0 104 9.7 (0.8) (126) 34 14.8 10.1 0.8 2.1
ES-JBPLTFD * %k k ok 17.0 8.0 7.3 10.0 9.7 0.7 (7.8) 3.0 3.5 7.4 1.0 1.4
ES-HEALTHPLUS * 7.8 7.7 7.7 8.3 8.6 (1.4) (14.4) 3.7 7.9 10.5 0.7 3.1
KTSE *k ke 7.6 7.2 7.7 10.0 9.0 (1.8) (11.2) 0.0 215 9.1 0.8 na
ONE-EC14-RA *k ke 9.9 7.2 7.3 7.8 8.9 (0.7) (11.3) 341 10.3 9.7 0.8 -
ONE-THAIESG n.a. 10.9 7.0 7.3 8.2 - - - - - - - -
B-THAICG * ok k 9.1 7.0 9.7 9.4 9.1 (0.5) (8.8) 15 14.6 10.6 0.8 na
MGMF * 10.0 7.0 8.6 8.6 8.7 (5.0) (16.2) . 18.8 - - -
KTSE-LTF-L >k kk 8.7 6.9 7.6 9.9 8.7 (21) (113) (0.3) 209 9.2 0.8 na
SCBSE(SSFE) n.a. 10.9 6.8 8.3 9.6 8.8 - (10.3) - - 12.3 0.6 -
ES-EQPLUS ook k 389 66 66 59 77 (20) (134) 21 174 103 0.8 1.7
PRINCIPAL DEF 1828 8.4 12.3 6.6 7.9 8.3 8.7 1.7 (7.2) 7.7 25.3 10.5 0.7 0.6
M-FOCUS *k ke 12.2 6.6 13.6 10.6 8.8 (4.7) (17.5) (400 417 12.2 0.3 1.8
B-TOP-THAIESG n.a. 10.7 6.5 7.5 6.2 - - - - - - - -
M-ACTIVE * ok k 15.4 6.5 131 10.3 8.4 (6.0) (18.0) (4.3) 384 11.8 0.3 2.7
ES-BIGCAPLTF * ke 33.9 6.4 6.4 5.8 7.4 (1.6) (123) 24 16.0 105 0.6 0.3
1st Quartile Average 6.4 7.6 7.8 8.1 (1.6) (11.8) 1.4 17.8 10.1 0.7 1.6
2nd Quartile Average 38 64 57 53 (27) (123) 14 178 105 0.5 1.9
3rd Quartile Average 05 50 27 21 (38 (123) 10 168 103 0.3 2.0
4th Quartile Average (6.6) 3.2 (3.4 (49 (6.2) (11.8) (0.6) 258 10.8 (0.3) 1.9

Source: Morning Star, Bloomberg As of 25 Nov 2024
Note: wanauununasnurniulnovsnue (laglisiw LTF, RMF uaz ETF) uiid Quartile i 1-4 3nauauinge-utfiae

q q
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Source: Morningstar

N.A.

* shlafsarsasnuinamaanluansgy: 1) 'Jmnmammmnamuﬂumm ATILAAGUNUNILTUBBILTENIMIALEN Baxin
mmwuaummmmﬂlﬁmq 2) naha mumnuﬂlmamauLmuﬂImmu waIMTLaaNaILTH. 833 3) Consensus MATL
Endnwmsiudaves EPS25F alaaien N 1 +32.2% wusfi S&P500 snal,ﬂuml,mwulﬁm +13.7% (% 15 @.9.)

" QALAWBBINBINWWAN Virtus GF US Small Cap Focus: 1) nanussinanaluszozeny lag Saunss 10 9 nasmunanli
HAAELUNWARDT +14. 6%@iaﬁ (Russell 2000 +8.8%¢ail, ™ 30 n.2.) 2) mﬂuéﬁwuuamaﬁam%%aﬁami 39AALRaN 15-
35 %mmmwwmmsnwummmNumw’namgﬁm'ﬂmmna Fruamnudadui msmﬂu‘luﬁﬂwmmmwaalmwcﬂmwmﬂ
iauly artsinanauunuiidudiuanaanluszozen 4) uSmslas Todd Beiley AivhausanAuuaa. ummwiuni

21 9 uazlifinanuile 22 viu

Fund Information: Performance:

‘széfu@n’la\uéﬂd 6 (%) Fund Category
Suasnudne 1,000 LN 3 Months 7.38% 9.05%
TYLLIRTURWAIVILAK T+4 6 Months 13.41% 11.64%
Hedging Policy Lﬁﬂuﬂ%%uﬂ 1 Year - -
ANANKVDINDIYKAN us$ 3 Years - -
algaaa1n 1.25% 5 Years - -
algasanaan -

ﬂ"\ﬁswLﬁﬂ&lﬁt‘%ﬂmﬁnmnnamu 2.39%/0*

T EyaduAuLE, gﬁfmnumsﬁnmfagaluwﬁﬁa%mm ﬁauﬁ'ﬂﬁulﬂamu

wlauranisasnulagdail

data as of 21 Nov 24, Category: US Equity

ﬂaaﬂuuulﬂuwmuumﬂu‘l,unau‘nu Virtus GF U.S. Small Cap Focus Fund (nan)u#an) Class | Acc lagnasnuaz aawﬂunamu
mnmuammamaammm@ (USD) uaz ﬂaawummvmLauvl,ﬂamu@a‘luaﬂmau@aam‘sa‘vx‘sa (USD) Lﬂuaﬂmawaﬂ smnaa‘nu

mﬂmm‘swms @8 Virtus Global Funds pIc

Master Fund Performance:

Master Fund Allocation:

(%) ® Master fund Russel 2000

50 445.0

40 -

30 - 825 240 26.9
20 { 447 0 s 6.9
10 - 6.1 89

o[ 0B [1

(10) 1
11.0

(20) 1 o (18.7)
(30 | (20.4)

2017 2018 2019 2020 2021 2022 2023

Sources: Bloomberg, Morningstar, AMC

Note: Benchmark = Russell 2000, portfolio as of 30 Sep
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Source: Morningstar

ES-HEALTHCARE: nasnuiladariai3s Global Healthcare * % %

» pladugznmlagsandoianle: 1) sunmduleldeddiiuluszezen femn smaniusmmuamsumsndansg
udnlFseindudensdssdialunnaneis 2) mwszpzenaldsudssloniinn faudgeens, wssghafiumnodadaiiios v
Tiawdalaldinodugunimanndu ma praflsaunndanananudusgficdn, malulafitmalinwindisdfesaun:
aﬁsnwﬂﬂuq gzaan-HuszAnsnmdedn, Tsalnig ﬂwaﬂ@uiﬂamanﬁﬂisuamnnw e ldWanwiansIueanan

" 9ALA®NBINWKAN Janus Henderson Global Life Sciences: emawamamoammwaTamamimuI@flmvmm’a@i”aumi
m‘nulu%uﬂ'i”mm 80-120 USuN lag 1) mamaum%ulwmmtan UAZAIBUARUNNNGWLBY 817l Biotech-Phama-Devices &
Medical Tech-Healthcare Services 2) ao‘nuv\uuanaﬂﬁw 20-30% VBINDIA 3) LLwaai@lLﬂu 3 &% (a) Core Growth ‘n 40-
60% USENTWINANd AT madunian-Snszusmuaaudauss (b) Emerging Growth i 20-30% u3sniidlemaulalaaiduain
WRaAmualnal (c) Opportunistic 20-30% USEnilamaanmsysulasiaymusn/aunsndgawswanhotinm 9ay

Fund Information: Fund Performance:
SLAVANNLFE 7 (%) Fund Category
BUAIN AW 11 3 Months -7.78% -7.89%
SLUTIAITUNWAIVL A T+4 6 Months -1.91% -4.88%
Hedging Policy LNaUNINUe 1 Year 12.82% 4.77%
analkniiwuamn uss 3 Years 0.54% -8.58%
a1 lg1827127 1.07%* 5 Years 5.44% 4.80%
1 v
a1lgvng1a8n -
ﬂ"lﬁs‘mLﬁﬂa\uﬁﬁﬂmﬁumnnmn% 1.25%/4*
*swmﬁgaml,ﬁmtaﬁ, ;jaanumiﬁnmﬁagalwﬁﬁa%mm ﬁauﬁﬂ?xulﬂamu data as of 22 Nov 24, Category: Health Care
wlgugnIsaINm

amulunamu Janus Global Life Sciences Fund thgnufseiiudia %‘nmqmmw%% uSw13lay Janus Capital Management
LLC uaz Janus Capital Funds plc

Master Fund’s Sector Breakdown: Master Fund’s Top Holding:
Fund  Index Eli Lilly & Co
Pharmaceuticals B 3266 43.30 9%
. UnitedHealth
Biotechnology 3252 1412 group
0,
Health Care Equipment 13.73 1517 7lﬁovo
Managed Health Care 993 920 Nc;rgisk
0
Life Sciences Tools & Services ] 5.24 8.96 AstraZeneca
Health Care Supplies 2.08 2.75 4%
Health Care Distributors 1.48 1.86 At;lz)olie
- ) Others
Health Care Facilities 1.38 1.16 68% Amgen
Health Care Services |m 0.54 297 3%
Application Software 0.12 —

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 31 Aug 24, Benchmark = MSCI World Healthcare

~ =y 2/ =3 2 v N & ¥ 1 o A
ﬂ’)iad?;l%&lﬂ?’l&ltﬂﬂd 2\!8\71;1%ﬂ?‘iﬁﬂﬂ?ﬂaé}lﬂ?%ﬁ%dﬁa?ﬂf')%?ﬁlﬂ’)?ﬁ? naummmau?amz]u
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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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