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Ex 1: Tactical Portfolio

Last Week This Week

K-GSELECT 2.5 K-GSELECT 25
KFGBRAND-A 5.0 KFGBRAND-A 5.0
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 10.0
ucl 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 ES-HEALTHCARE 5.0
UGIS-N 20.0 UGIS-N 20.0
ES-Cash, K-Cash 15.0 ES-Cash, K-Cash 17.5

Source: TNS

Note: ﬂ?ﬂi’]ﬂ?‘ﬂuﬁu Al ‘Y]‘]JSLI“].I%&I’]LS’J “/]’11?\ Valuation slmaulauaﬂaa
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Ex 2: Regional Valuation
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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 4 Dec 24

Ex 5: China's Monetary Policy Stance Over Past
Three Decades

Year Stance What prompted the change

2011-2024 Prudent Rising inflation

Nov. 2008-2010 Moderately loose Global Financial Crisis

Jan. 2008-Nov. 2008 Tight Rising inflation

1998-2007 Prudent Asia Financial Crisis

1993-1997 Moderately tight Rising inflation

Source: Government websites, 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

Source: Bloomberg
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Ex 6 Satellite Recommendation

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

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

Fixed Income

ES-Cash Buy 01/01/2019 - 6.7 0.0 -
K-FIXED-A Buy 11/22/2023 - 4.0 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 - (5.2) 1.1 -
UCI (2nd) Sell 12/14/2022 - (50.9) (0.6) -
KT-Green-A (1st) Buy 08/02/2023 - (40.9) (1.6) -
SCBCHEQA Buy 03/29/2023 - (23.8) 0.7) -
KT-Green-A (2nd) Buy 11/29/2023 - 17.7) (1.6) -
UGIS-N Buy 01/19/2024 - 3.1 0.0 -
KT-WTAIA Sell 06/12/2024 - 53 0.7 -
KFGBrand-A Buy 08/14/2024 - 4.0 0.4 -
K-GSelect Hold 09/18/2024 - 45 0.2 -
ASP-USSmall Buy 10/22/2024 - 7.9 0.3) -
Principal VNEQ-A (4th) Buy 10/22/2024 - 22 11 -
KF-HJAPAND Buy 11/13/2024 - 27 14 -
ES-Healthcare Buy 11/27/2024 - 0.7) 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 - - 1741
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 - - 1741
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 - - 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
KT-Energy (Closed) 10/30/2024 11/13/2024 - - 56
Asset Fund

K-PROPI-A(D) (1st) Buy 05/11/2023 - 13 0.5 -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 5.1 05 -
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



WEALTH STRATEGY WEEKLY 11 DECEMBER 2024

Ex 7: Forward EPS
HSI Index
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Source: AMC

Ex 8: Politburo’s Language

Language Latest Sept. 2024 Dec. 2023

Imperative to lower the

reserve requirement s
Monetary Moderately . .q policy to be flexible,
. ratio and implement .
policy loose . . appropriate, targeted,
impactful interest rate .
and effective

cuts

Issue and make good

Proactive fiscal polic
use of ultra-long special poficy

to be appropriately

More treasury bonds and
Fiscal policy . a strengthened and
proactive local government . . )
. . improved in quality
special bonds to drive -
. and efficiency
government investment
Stabilize Stabilize the proper
Housing prop .ty
- property market and reverse its NA
y market downturn
. Expand domestic
Increase the incomes
) . demand and form a
Vigorously of middle and low- .
. . virtuous cycle of
Consumption boost income groups and .
. . mutual promotion
consumption improve the

between consumption

consumption structure .
and investment

Source: Bloomberg
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ZEAL Performance
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muma1ﬂni~ﬂn 1,600 9 1% 1H25F Ylﬁil'lﬂ valuation ﬂﬂdﬂdaﬂi%r‘ﬁ%@n LNG’IL\‘]% TESG ’li'lil‘ﬁ%% Nﬂ@liﬂ'ﬁﬂ?w@l%l;ﬂiﬂﬁﬂi]
Ll.a““lliﬂrﬂiﬁﬁi’lﬂ‘lﬁ%"l LLE‘I“I]’IW‘YI’IGL‘V]ﬂ%ﬂﬂﬂul%']f%ﬂuﬂ%ﬂ')ﬂ ﬂﬂ%% Li’l’\‘idﬂdﬁﬂﬁ')%ﬂ’l‘éadﬂ%ﬂ% elnammmunrmn 75-
90% mmunamamm%waaLm%miawu ZEAL %‘.IJGI\‘]LWIGI%?J asﬂuniau -2.9% 119 +9. 0% vs SET TRI ‘YI +5.8% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1W 3M 6M  YTD | Quartile*]

Sustain 1.0% -1.5% 7.3% 8.4% 1.00
Quality 0.2% 0.3% 8.3% 6.6% 1.00
Dynamic 0.6% 1.2% 2.4% -2.9% 4.00
Target 0.0% 0.9% 10.7% 9.0% 1.00
SET TRI 0.8% 1.7% 11.3% 5.8%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 02% -32% -3.9% 2.7%

Quality -06% -14% -2.9% 0.8%

Dynamic -02% -05% -89% -8.7%

Target -08% -08% -0.6% 3.2%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
115 1 Target SET TRI
110 A
105 1
100
95 1
90 1
85 r r T
Jan-24 Mar 24 May—24 Jul-24  Sep-24 Nov-24
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 20.7 10.4 11.9
PE (x) 17.0 14.9 13.1
EV /EBITDA (x) 8.7 7.8 6.9
P/BV (x) 2.6 2.4 2.2
Div yield (%) 5.7 6.2 6.8
ROE (%) 13.2 13.8 14.4
Portfolio Weight (%) Portfolio Turnover 281.9%
Equity (%) 78% |% Buy 136.5%
Cash (%) 22% (% Sell -145.4%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 30.6 16.7 11.3
PE (x) 21.5 18.0 16.0
EV /EBITDA (x) 15.1 13.5 12.5
P/BV (x) 3.6 3.2 2.9
Div yield (%) 1.9 2.2 26
ROE (%) 16.0 16.9 17.0
Portfolio Weight (%) Portfolio Turnover 317.3%
Equity (%) 92% (% Buy 166.2%
Cash (%) 8% |% Sell -151.0%

Source: Thanachart estimates

Note: msmmm "Key Ratio” 2135 - ‘Weighted Average” 910 Ratio

LR %Wﬂ%ﬂad“fl% 3N U%%I%W 2IANINY

Note:  %Buy Laz %Sell mmmmuunuuumﬂmsmu

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 28.4 15.8 8.8

PE (x) 19.8 16.7 14.9

EV /EBITDA (x) 11.6 9.8 9.0

P/BV (x) 3.6 3.2 2.9

Div yield (%) 2.4 2.8 3.1

ROE (%) 16.7 17.6 17.5

Portfolio Weight (% Portfolio Turnover 327.2%
Equity (%) 91% |% Buy 163.3%
Cash (%) 9% % Sell -163.9%
Ex 1.6: Target & Target+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 32.8 17.0 10.5

PE (x) 214 18.0 15.9

EV/EBITDA (x) 11.0 9.4 8.8

P/BV (x) 3.7 3.3 2.9

Div yield (%) 1.8 2.1 2.3

ROE (%) 16.5 17.4 17.4

Portfolio Weight (% Portfolio Turnover 428.3%
Equity (%) 89% |% Buy 21.7%
Cash (%) 11% |% Sell -216.6%

Source: Thanachart estimates
Note:  As of 9 Dec 2024
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%
Fund Code Morningstar (%) .D. Expense

Rating 3y 2020 2019 2018 (%)
BTK * ke 19.7 13.7 23 12.0 15.2 34 (44) (04) 220 10.2 0.9 1.7
TISCOBIG Hok ok k 10.3 133 3.1 17.1 16.3 24 (125) 46 10.7 10.5 11 1.8
ES-JB25 Fokk 411 117 46 178 153 23 (106) 50 56 108 1.0 1.0
M-MEGA-A ok kK 91 116 30 160 142 09 (138) 34 146 107 0.9 1.0
PRINCIPAL ELTF-T >k ok k 325 10.1 2.9 14.2 13.8 23 (10.1) 5.7 16.9 10.7 0.9 1.3
KT-HiDiv-D ok ok k ok 10.2 9.8 0.4 1.1 12.7 28 (6.6) 3.2 20.2 9.6 0.8 1.9
SCBTHAICGA ok ke ke k 1.7 9.4 23 12.9 12.8 1.1 (7.0) (0.1) 19.7 11.5 0.8 1.1
ES-EQUITY * ok k 10.9 9.1 3.0 12.5 12.0 0.8 (12.1) 4.4 13.6 10.1 0.8 1.6
ES-LTFD >k kk 20.6 8.6 29 124 115 0.0 (12.6) 3.4 14.8 104 0.7 21
KTSF Hk ke kk 9.4 8.5 22 127 1.3 0.9 (11.6) 4.1 18.9 10.6 0.7 1.2
ES-JBPLTFD Fokok ok 17.1 82 32 122 106 14 (78 30 35 76 0.9 14
B-THAICG * Kk 92 77 35 126 110 04 (88 15 146 111 0.6 1.6
ES-HEALTHPLUS * %k ok 7.8 7.6 0.5 11.0 10.2  (0.5) (14.4) 3.7 7.9 10.7 0.6 na
KTSE *k ke 7.2 7.5 3.0 12.6 101 (1.0) (11.2) 0.0 215 9.6 0.6 1.2
ONE-EC14-RA * ok k 9.9 7.3 1.1 10.4 10.3 03 (11.3) 3.1 10.3 10.0 0.6 -
KTSE-LTF-L *k ok ok 8.7 7.3 3.0 12.6 99 (1.2) (11.3) (0.3) 209 9.6 0.6 na
ONE-THAIESG n.a. 10.9 7.2 14 10.7 - - - - - - - -
SCBVALUEA ok ok kok 9.8 71 4.1)  (2.0) 13.0 00 (73) (1.6) 13.6 13.0 0.7 na
MGMF * 100 7.1 31 105 101 (44) (162) (54) 188 90 0.7 -
ES-EQPLUS * ok Kk k 39.0 7.0 0.1 8.8 9.9 (1.2) (13.4) 2.1 17.4 10.7 0.5 1.7
ES-DIV Hook kk 9.5 7.0 (0.6) 9.9 9.9 24 (4.9) 24 134 9.8 0.5 1.9
ES-THAICG ook ok k 8.7 6.8 2.5 10.8 101 (0.7) (12.1) 1.9 16.7 9.5 0.6 1.2
PRINCIPAL DEF ok ke ke k 124 6.8 23 10.9 10.5 27  (7.2) 7.7 253 10.8 0.6 0.6
ES-BIGCAPLTF * ok k 34.0 6.7  (0.1) 8.6 9.5 (0.7) (12.3) 24 16.0 10.6 0.5 23
K-TNZ-ThaiESG n.a. 10.7 6.7 24 124 - - - - - - - 1.0
1st Quartile Average 6.8 1.9 10.3 9.7 (0.9) (12.0) 1.3 175 105 0.5 1.6
2nd Quartile Average 40 03 8.1 69 (17) (121) 1.4 177 109 0.3 1.9
3rd Quartile Average 04 (14 48 32 (31) (123) 08 174 111 (0.0) 2,0
4th Quartile Average (69) (25 (1.7) (43) (5.8) (11.9) (0.5) 256 117 (0.6) 2.0

Source: Morning Star, Bloomberg As of 9 Dec 2024

Note: wanauunuwnainurmniulnovsnue (las'lisw LTF, RMF uaz ETF) uiid Quartile 71 1-4 3nduau@nge-usfiga
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PRINCIPAL VNEQ-A: naswilan3udiiia Goawin 8030 A sk % k % K

" Jwlsawwiinansdosaaiuann: 11w wssghiifidnanmdulagiluszazen fissdy 5-7%gied, luszozonnd FOI Tna
dhadwdadias Fudunainannslasuaniusslominansduinang andaanainungs CPTPP-RCEP-EVFTA, m3
dulavasdsaudasuazinasdoludsznea iudu... 2o Foawadlemannonszavdwdu EM lag FTSE lu 2H25

VNEQ: wiussnuiulasassinliiianuadesiilunisasmugs, mmﬂmm"ﬁmmmmﬂm anesaiuauy

mm‘mLiﬂﬁa"ﬁagamsmnuman pfauaefl,  woemduid ()  desuiuguudounse ‘[@ﬂuimmqsmmww

Uastiuguiiu, dauSniidiywiniau aths Nova Land 8ana1n universe m3ainu (b) luwuduudsunis: luduna

AAwINU-T101%U (o) 4 valuation Tuszaufiiaula

®  Principal

Fund Information: Performance:

sTaUAMAEDS 6 (%) Fund Category
Guaanuifmﬁ;ﬁ 1,000 LN 3 Months -2.61% -2.26%
FUZINTURE WAL AR T+5 6 Months -6.69% -6.06%
Hedging Policy ARDNG 1 Year 11.18% 6.01%
ANALBUBINDINUHAN VND 3 Years -4.42% -7.64%
A lE eI 1.50% 5 Years 9.59% 4.46%
alxvnsnaan —

@hﬁiiuLﬁﬂuﬁﬁﬂmﬁumnnamu 2.31% ¢iadl

*ﬁumﬁgamtﬁmlﬁa, data as of 9 Dec 24, Category: Vietnam Equity

@ = o o oa & . « A
Eamumiﬂnmmaga‘luﬂmaa‘ﬁ’mm naumﬂaulﬂaa“qu

wlaurgn1sasnulas gl

aanuiumwmnmawumw LlJU%l%@lﬂ'](ﬂ%ﬂﬂ“/liwUﬁiauﬁ‘iﬂﬁ]%aﬂlunﬂ(ﬂ%’]w 3’311“(]\1@171&']57]%8%1@1’]@’1Lu%ﬂ’]%ﬁiﬂﬁ]Lﬂ?.l’J“llf’N
LLa”/V\iﬂ‘YIVI,@]i‘UNRﬂiiU“ﬁ%"iﬂﬂﬂ’liL@]UI@WﬂdLﬂi‘]&ﬁﬂﬁ] %380 ‘YliWEIﬁ%ﬁ?%lﬂmll'ﬁ]’]ﬂﬂ’ﬁm‘]ﬂ@wndLﬂiﬂﬁﬂﬁ]‘ﬂﬂﬂﬂiwmﬂ@lﬂﬂa’]‘l LWae/
mamﬂmiwu"uao wﬂsmaumsnmmumw‘”mw’lummwanmwﬂﬁ‘swmﬂau LLﬂJV\iﬂﬂﬂx‘i‘Y]‘Hﬁ’J&l?JWY]&I%IU‘]J’]EIT]’]?EIW%I%
@ﬁ’]ﬁ’]ﬂm\‘i“ﬂ% LLﬂw/‘VWEmBG“/I%TJ&IEIY]LE]W@'IT]&’]?Y]%@I’N?J?A‘Y]FI ‘Y]Luuﬂd“/]‘lﬂu@liﬂﬁ’]i‘ﬂ%ﬂid‘ﬂﬂm U@]%’I&J

Portfolio Breakdown: Top Holding:
Common Others
shares MWG VN
3% 9%
Saving
9% FPT VN
9%
HDB VN
8%
Others
60% MBB VN
8%
Stocks
VCB VN
89% 6%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Sep 24

P = [ = £ o A A 2 ' o A
ﬂ']iaﬂn%&]ﬂ']']&lyﬁﬂ\‘i Ea@n%ﬂ'ﬁﬁﬂnﬂ"\ﬂaﬂai%ﬂ%@aa?ﬁ%'ﬁ%leL?l']slﬁ) ﬂa%ﬂ'\i@]ﬂa%iﬂadn%
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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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