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Ex 1: Tactical Portfolio

Last Week This Week

K-GSELECT 2.5 K-GSELECT 2.5
KFGBRAND-A 5.0 KFGBRAND-A 5.0
ASP-USSmall-A 10.0 ASP-USSmall-A 10.0
KF-HJAPAND 5.0 KF-HJAPAND 5.0
SCBCHEQA 10.0 SCBCHEQA 10.0
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 17.5 ES-Cash, K-Cash 17.5
Source: TNS
Ex 2: Regional Valuation
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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
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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 12 Dec 24
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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 - 6.8 0.0 -
K-FIXED-A Buy 11/22/2023 - 4.0 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 - (5.4) 0.3 -
UCI (2nd) Sell 12/14/2022 - (50.4) 0.7) -
KT-Green-A (1st) Buy 08/02/2023 - (42.4) (2.3) -
SCBCHEQA Buy 03/29/2023 - (23.0) (1.5) -
KT-Green-A (2nd) Buy 11/29/2023 - (19.8) (2.3) -
UGIS-N Buy 01/19/2024 - 2.4 (0.6) -
KFGBrand-A Buy 08/14/2024 - 3.4 (0.5) -
K-GSelect Hold 09/18/2024 - 2.9 (1.0) -
ASP-USSmall Buy 10/22/2024 - 5.7 (0.5) -
Principal VNEQ-A (4th) Buy 10/22/2024 - 1.9 0.3 -
KF-HJAPAND Buy 11/13/2024 - 3.3 0.5 -
ES-Healthcare Buy 11/27/2024 - (5.2) (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 - - 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 - - 17.1
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
KT-WTAI-A (Closed) 06/12/2024 12/11/2024 - - 6.5
Asset Fund

K-PROPI-A(D) (1st) Buy 05/11/2023 - (0.2) (1.0) -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 35 (1.0) -
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
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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
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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 wiuasnamilng Mifiauaniasdad, duration wadmlszine 1-3 1 2.8 2.0 1.8 (1.5) 0.7 2024-12-13
UGISRMF UOBAM amuluananmiivhian Taanssanaluanasuananalszan 1.8 (1.3) 05 (12.0) 1.0 2024-12-12
UGIS-SSF UOBAM asmuluasasuiivhlan Tagnaszanaluasiasuaiavaiadssan 18  (12) na (12.1) na.  2024-12-12
K-TNZ-ThaiESG KASSET asnuluvuduinly SET100 vifurulumsaanislaasfiadaunszan 125 na. na. n.a. na. 2024-12-13
ES-SETESG-ThaiESG-A Eastspring  asnulasdsfudaiviudefiu SETESG 53 na. na. n.a. na. 2024-12-13
ES-HEALTHCARERMF  Eastspring  asnuvuszaw Taauniuasionasnatvauaaiialamaidulalussazen 6.7) (0.6) 3.8 (17.2) 1.8 2024-12-12
KFGBRANRMF KSAM Aaanzus¥nviiiluiaizas Brand allina-uslaa Audounseszdutan 55 0.0 53 (24.9) 0.9 2024-12-12
KFGBRANSSF KSAM Aatawizus¥niiiiuiaiuas Brand adina-uslan udeunsessdulan 55 0.1) na. (24.9) 0.9 2024-12-12
KGSELECTRMF KASSET amuvuaaa Wi Tan Ailanalailseulunisuzety agluassmvnssuiiduia na. na. na. n.a. na. 2024-12-12
Secondary choices

Global Equity

ES-GQGRMF Eastspring  asmuvuasmwiddnaniwnisiduisadiodofu uaznunmulumionainmas 5.8 0.2 72 (30.7) 1.8 2024-12-12
ONE-UGERMF-A ONEAM amuluvurhlaniiidnamwiduiage 13.0 (6.5) 8.2 (51.7) na. 2024-12-12
ONE-UGG-ASSF ONEAM amulwiuvhlandfdnanwduTage 13.8 (6.5) na. (52.2) na. 2024-12-12
KChangeRMF KASSET amuluurhlant ulage, asensuldouuilasitomnnsalan 89 (7.0) na (34.9) 14 2024-12-12
K-CHANGE-SSF KASSET asnuluiuvhlanid ulage, 8srensuldeunilasgouinaalan 88 (7.1) na (35.0) na.  2024-12-12
KFWINDXRMF KSAM asnulu iShares MSCIACWI ETF Taailasduamudnednsuanildou na. na. na. na. na. 2024-12-12
KKP PGE RMF-UH KKPAM aonulu iShares MSCIACWIETF uazluilasduamnudaodasiuanildou n.a. n.a. n.a. na. na. 2024-12-12
Thematic/Sector Equity

KT-GREEN-SSF KTAM asnuvuiunwdsudefiu Tamjonivawzus¥niiilu pure play uasaui (242) na. na. na. 12 2024-12-12
MRENEWRMF MFC asnuvudunasnudofu daiflunamsusvi masg-lantu sfusyu (8.8) na. na. na. 1.8 2024-12-12
MRENEW-SSF MFC asnuusunasoudedu doifunsimsuavivio masg-anuu afuayy (8.8) (7.8) na. (28.7) 20 2024-12-12
KKP TECH RMF-H KKPAM aavguwfumﬂﬁﬂanmu iShares Expanded Tech Sector ETF 104 9.6 n.a. (37.1) 0.6 2024-12-12
KKP TECH-UH-SSF KKPAM aonulu iShares Expanded Tech Sector ETF, ‘Liilasfuanuidadasiuanil&ou na. na. n.a. na. na. 2024-12-12
KGHRMF KASSET aonuunauaanIw defiadiu defensive uastdulanuinsusdonuagiaiy 6.7) (2.9) 4.0 (21.5) 14 2024-12-12
KT-HEALTHCARE-SSF  KTAM asnurusznw TaaniuasowasnatvauaaiialaniaduTaluseazan 6.4) na. na. na. 1.3 2024-12-12
ES-GTECHSSF Eastspring aurumalan Teavinuifianudmmasumalulafinoanie 7.7 3.3 na. (39.9) 1.8 2024-12-11
ES-TECHRMF Eastspring  asnuviuimavhian Tassswiwnusdvddluginmesunatuladluauiae na. na. na. na. na. n.a.

Regional Equity

SCBS&P500-SSF SCBAM QINUKUFAUTF1 WU iShares Core S&P 500 ETF 9.1 6.4 na. (24.6) 1.0 2024-12-12
KUS500XRMF KASSET INUWUANIF1 Wy iShares Core S&P 500 ETF na. na. na. na. na. 2024-12-12
KKP US500-UH-SSF KKPAM RINUWUANSF1 WU iShares Core S&P 500 ETF, luilasAuaiuiduoniiu 26 na. na. na. na. 2024-12-12
SCBRMS&P500 SCBAM [INUWUIANTF1 WU iShares Core S&P 500 ETF 9.3 6.4 125 (24.7) 0.9 2024-12-12
KUSXNDQRMF KASSET asnuly Invesco NASDAQ 100 ETF na. na. na. na. na. 2024-12-12
SCBNDQ(SSF) SCBAM agnulu Invesco NASDAQ 100 ETF 8.8 71 na. (33.1) na. 2024-12-12
KT-US-SSF KTAM wiusEmansgmiiaumunaduiaid uazd valuation ussduiiguunaguna 52 na. na. na. na.  2024-12-12
Principal VNEQRMF Principal wiuanuluviuiaauuTasase, uimslaaiuuitnanussazanlaaieu (9.0) na. na. na. na. 2024-12-12
KT-China RMF KTAM asnuluvuiu Tasviusuiiznladalufuiluased-setlsuwasaamusaiunisal 54 (158) (45) (50.3) 1.3 2024-12-12
SCBRMCHA SCBAM asnuawIgiuIuurudulval Koy ChinaAMC CSI1300 Index ETF 10.6 94) n.a. (36.5) 0.9 2024-12-13
ABCNEXT-SSF Aberdeen anuruiu Tasniuiuruanawiilanaduiannnsslaamuunmsus 0.9 na. na. na. 22 2024-12-12
ES-VIETNAMRMF Eastspring  asnuviuisauiu ag wuasvusiunasvunaniiusmsiag local fund manager (8.9) n.a. n.a. na. 1.8 2024-12-12
KFINDIARMF KSAM aansaasuviuduidn Worlaanadoulwuanisana 3.9 95 117 (12.8) 1.0 2024-12-12
KT-INDIA-SSF KTAM aonuvududs TaawunuiidnanwduTagolusazen 9.2 n.a. n.a. na. 141 2024-12-12
KKP EMXCN-H-SSF KKPAM asnuluruaaiatialvi-lusudu (2.0) n.a. n.a. na. na. 2024-12-12
SCBRMS50 SCBAM aanuulng 89 SET50 15.0 1.0 0.7) (16.8) 0.6 2024-12-13
SCBSET50(SSF) SCBAM asnuu'lng 89 SET50 15.0 na. na. na. 0.6 2024-12-13
KS50RMF KASSET asnuu'lng 89 SET50 146 0.9 (0.8) (16.9) 0.7 2024-12-13
KTESG50-ThaiESG KTAM wiuasnuluviuznaiuay 50 duduusn Magludui SETESG 6.3 na. na. na. na. 2024-12-13
ASP-ThaiESG ASP amuviuineilaaiausiu ESG, iaamud-iduiacaiiag 8.2 na. na. na. na. 2024-12-13

Fixed Income

KFSINCRMF KSAM amuluananmivhian Teanssanaluanasuanuaiadssan 1.8 (1.2) 0.4 (11.9) 11 2024-12-12
KFSINCFXRMF KSAM asuluasnamivilan Litasduanudasrudanuanildau na. na  na na. na.  2024-12-12
KFMTFIRMF KSAM wiuanamillneg Miaaunwiasdad duration tndailseana 1-3 1 23 1.8 16 (1.1) 0.4 2024-12-13
KFCASHSSF KSAM NAINUARIALIU Luu'wr'fuB{'l‘/’f:’umwﬁumumaoﬁmmﬁmiwﬁvlm’:hﬁm 1.0 1.1 na. na. n.a. 2024-12-13
K-ESGSFThailESG KASSET asnuluiusiinsdgina uasiugisoasuaudoiu n.a. n.a. n.a. na. na. 2024-12-13
KKP GB THAIESG KKPAM aonuluiusiins¥sina uasiudisossuaudodu 6.0 na. na. n.a. na. 2024-12-13
Other

KGDRMF KASSET aunulunasel Wiu SPDR Gold Trust (navnuvian) 124 101 9.8 (15.8) 0.7 2024-12-13
SCBGOLDH-SSF SCBAM asnulunasa Wiu SPDR Gold Trust (nasnumnan) 12.7 10.2 na. (16.1) 0.5 2024-12-13
KGARMF KASSET aonunaraduniug wenulvinanauunulnaideoiu saaudasinii 25 (1.2) 4.1 (20.6) 0.6 2024-12-12
KKP SG-AA RMF KKPAM ANUUAEFUNZWE AILNITAINUTALATI LATRINUKIUNDINUNANAII 0.8 (0.9) 20 (16.6) 0.1 2024-12-12
KWPBALRMF KASSET aunuvana&uniwegd Taad JPMAM whanthaguawaseat1vlnada 14 na. na. n.a. na. 2024-12-12
KPROPIRMF KASSET aonu REIM lunsimalaitawldila ddauaing 76 (33) (26) (22.8) 1.3 2024-12-13

Source: Morningstar
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ZEAL Performance
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mamaﬂﬂm 1Q25F '&l’lﬂ‘YILi\WI'}!N’WIGLWI 2Q-3Q24, N'l(iliﬂ’ﬁ‘li')ﬂLﬂaa/ﬂiﬂtﬂidﬁi’l\‘]ﬂ% LWNLﬁﬂﬂiﬂ"lWLﬂiHﬁﬂ%lﬂﬂﬁ'\ﬂi‘U
lavaniawan ﬂNWGN%’Iﬂ’I‘S‘YIﬂ‘ﬁ% ‘Yl\‘]ﬂ’l‘S‘YIﬁ]%‘lli“ﬂ’lFI‘INiElNi‘ﬁ&l’lﬁ?ﬂ’l?ﬁ%ﬂﬁ%%tﬂ?ﬂﬁﬂ%ﬂﬂ u,a'*m'mmml,m dgLaa-an
E kS| ‘YI&ILL%’JT%NEW]ﬂT\Ni%LLi\‘la\‘I fMTUNanaUUNK ZEAL %'iJGI\‘lLLGl(ﬂ%‘]J EIEI‘YI -4.2% 19 +7. 9% vs SET TRI ‘I’I +3.8% (Ex1.2)

Ex 1.1: Zeal Performance

(Rebased) Sustain

115 1

Target
110 -

105 1

Quality
SET TRI

Dynamic

Ex 1.2: Zeal Return (To-Date)

Model 1w 3M 6M YTD Quartile*
Sustain -1.0% -2.9% 6.8% 7.4% 1.00
Quality 11% -1.7% 7.4% 5.5% 1.00
Dynamic -1.3% -1.0% 4.0% -4.2% 4.00
Target -1.0%  -0.6% 9.9% 7.9% 1.00
SET TRI -1.9% -09% 10.2% 3.8%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 09% -20% -3.5% 3.6%

Quality 08% -0.7% -2.8% 1.7%

Dynamic 06% -0.1% -6.2% -8.0%

Target 0.9% 0.3% -0.3% 4.1%

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

Ex 1.4: Quality & Quality+

100 - 4

95 -

90

85 T T

Jan-24 Jun-24 Dec-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 24 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) 215 18.0 16.0
EV/EBITDA (x) 15.1 13.5 12.5
P/BV (x) 3.6 3.2 29
Div yield (%) 1.9 2.2 2.6
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: 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 (%) 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) 21.4 18.0 15.9
EV /EBITDA (x) 11.0 9.4 8.8
P/BV (x) 37 33 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 211.7%
Cash (%) 11% (% Sell -216.6%

Source: Thanachart estimates
Note:  As of 16 Dec 2024
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Morningstar Past Performance (%) S.D. Sl':rge
Rating 1Y atio Expense
6M 1Y 3Y 2020 1Y (%)
BTK Jok K 195 1238 0.5 12.3 13.6 24 (4.4) (04) 220 10.2 0.9 1.7
TISCOBIG 12,272 ¢ 10.1 11.3 1.4 15.6 12.5 1.1 (12.5) 46 10.7 10.5 1.1 1.8
M-MEGA-A 18,224 8.9 9.9 13 15.8 11.2 (0.3) (13.8) 3.4 14.6 10.7 0.9 1.0
ES-JB25 * k% 40.4 9.7 2.8 16.7 11.9 1.3 (10.6) 5.0 5.6 10.8 1.0 1.0
PRINCIPAL ELTF-T %k Hk 31.9 8.2 0.9 13.8 10.2 1.2 (10.1) 5.7 16.9 10.7 0.9 1.3
KT-HiDiv-D ek ok 10.1 7.8 (1.4) 11.2 9.7 1.6 (6.6) 3.2 20.2 9.6 0.8 1.9
ES-JBPLTED 12,82 4 16.9 6.9 1.9 11.5 8.4 0.7 (7.8) 3.0 3.5 7.6 0.9 1.4
SCBTHAICGA 12,2 2.2 4 11.5 6.8 0.9) 12.5 8.6 0.4) (7.0) (0.1) 19.7 11.5 0.8 1.1
ES-EQUITY >k k 10.6 6.7 0.5 12.0 8.5 (05) (12.1) 44 13.6 10.1 0.8 1.6
M-FOCUS Fok K 12.2 6.4 54 14.7 8.9 (4.9) (17.5) (400 417 1.7 0.5 1.8
MGMF * 9.9 6.2 1.8 11.5 8.2 (5.2) (16.2) (5.4) 18.8 9.0 0.7 -
M-ACTIVE *kk 15.4 6.2 5.0 14.3 8.6 (5.4) (18.0) (43) 384 1.3 0.5 2.7
KTSF 0 8.2.8 .24 8.9 6.1 0.3) 12.1 7.7 04) (11.6) 41 18.9 10.6 0.7 na
ES-LTFD 2 2,28 ¢ 20.2 6.1 0.3 11.8 7.9 (1.3) (12.6) 3.4 14.8 10.4 0.7 2.1
SCBVALUEA 12,2824 9.7 5.6 (5.6) (0.8) 10.1 (1.00 (73) (1.6) 13.6 13.0 0.7 0.8
KTSE Hok K 71 5.8 0.8 11.5 6.9 (22) (11.2) 0.0 215 9.6 0.6 na
ES-DIV >k ok k 94 5.2 (2.0) 9.9 7.3 1.1 4.9) 24 134  (15.3) 43 (5.7)
ES-HEALTHPLUS * kK 7.6 5.2 (1.8) 10.4 6.4 (1.9) (14.4) 3.7 7.9 10.7 0.6 na
KTSE-LTF-L 1.8.2. 24 8.5 5.1 0.7 1.4 6.6 (2.5) (11.3) (0.3) 209 9.6 0.6 1.4
B-THAICG ok k 9.0 5.1 1.0 12.6 7.3 (0.8) (8.8) 1.5 14.6 111 0.6 1.6
K-TNZ-ThaiESG na. 10.5 5.0 0.6 12.4 - - - - - - - -
SCBMSE >k k 13.6 4.9 4.7 10.5 7.4 76) (19.2) (8.0) 287 10.4 0.6 1.7
SCBMSEP Jk K 13.6 4.9 4.7 10.5 7.4 (8.1) (21.8) (6.5) 30.7 10.4 0.6 -
ONE-EC14-RA 1 9.2 9.7 4.9 (1.2) 9.6 6.6 (1.0) (11.3) 3.1 10.3 10.0 0.6 -
ONE-THAIESG n.a. 10.6 4.7 (1.1) 9.8 - - - - - - - 2.1
1st Quartile Average 4.7 (0.2) 10.4 6.6 (20) (11.9) 1.3 18.0 10.5 0.5 1.6
2nd Quartile Average 18 (1) 79 36 (29 (118 14 174 107 0.3 1.9
3rd Quartile Average (1.7) (3.8 49 00 (44) (128) 09 180  11.1 (0.0) 2.0
4th Quartile Average (88) (500 (1.3) (6.8) (6.8) (11.9) (0.4) 244 11.8 (0.6) 2.0

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

q q
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Thanachart Securities

Source: Morningstar

. a S A A A
KFIRMF:  nasnuitaia asi@1snibtnan1siqassn * % H K

" wanziudnasnuiisuanaiweanlasne: las 1) whwasmuluanmmitauning danudsdmasiad 49 w7 a.a,
24 {iFAFIUNTIAIYH UL9AW Credit Rating a9t mwmsmmml,m AAA 26.5%, AA 12.4%, A 51.6%, BBB 9% vlwnasnuil
Semudssdmasaalonsy 7 fidnnamuanasniin 6]"IJJ 2) Max Drawdown Saunas 10 1 atifi -2.5%

" #in13130 Portfolio Duration ‘lwmmmunnamumsm“luﬂmuu lag ﬂamumumimﬂusl,um'mwmwﬂ 2 Gend
duration azm 1-3 4, o 7 a.9. USUlHA duration “uuvl.ﬂatm 34 1 15au

Fund Information: Performance:
ITAVANMNLEYY 4 (%) Fund Category
l??%aﬂ“q%‘il'%@h 500 U 3 Months 1.41% 0.86%
SZHZLIANTULR WAL A Taovaly T+2 6 Months 2.77% 1.66%
Hedging Policy - 1 Year 4.16% 2.96%
ANANKVDINDIYKAN - 3 Years 2.02% 1.48%
algas212n - 5 Years 1.82% 1.31%
1 U
mslﬁmmnaan -
@hﬁssmﬁﬂuﬁﬁﬂmﬁnmnnam% 0.65%/1)*
*swn'lﬁgad'uﬁuuﬁ'a, ;jaanumsﬁnm“ﬁagalumﬁfoﬁa%mm raudafulaninu data as of 16 Dec 24, Category: Mid Term General Bond

wlauranisasnwlagdssil

amu’tumﬂmwﬁma%ua:mmamu uaziIurhnlulszine ﬂaonuaﬁaaanuiué’zytywsﬁamwﬂﬁhd‘wﬁwLﬁaﬂ‘sxﬁﬂ%mwmiu%ﬁ
N8N (Efficient Portfolio Management)

Portfolio: Portfolio Credit Rating:

BBB
9%

Debenture A
73% 52%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 7 Oct 24

(2

P =y o = o o | o o i o a
ﬂ')?aﬂ?;l%&lﬁ?']@“ﬁﬂd ﬂadﬂ%ﬂ??ﬂﬂﬂ?ﬂayai%ﬁ%dﬂa?ﬂf')%?ﬁlﬂ'ﬂ@ ﬂa%ﬂ75ﬁﬂﬂ%7@adt)%
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Thanachart Securities

Source: Morningstar

* Kk Kk

®  PIMCO GIS Income (naawwwan) 1) uimslas PIMCO U, sw@uiarmL’ﬂmmmmﬁmwﬂmmwm 2) NIEUMIBINWIH
AIEIRRYILLAN LTU WUTUAI, RUl, MBS e 4 FINIINITANYNIININUAINGTD °mﬂlwwawwumﬂmmm\mm 1V
WAz un‘ml,mauamuaﬂlusvmwmaula 3) mﬂsnnaﬂwﬁmsaawﬂmwwmm LRNANNEDIWNNTOL

. nasmﬁmsamuwaonmﬂuwan Iﬂil 1) L%%adﬂ%ﬁﬂiﬁ%ﬂ%ﬁﬂﬁﬁ%ﬂﬂﬂ mﬂawu’[mammmuauslm*“ﬂmlmau‘lﬁ] uazdl
ﬂ’]'mLﬁﬂx]ﬂ'luLﬂiEﬁﬂ'ﬂ'ﬂ']ﬂﬂﬂ”J’]ﬂlm’]ﬂE]u 2) auﬂuﬂ’)ﬁuuﬁL%ﬂﬂﬂIﬂﬂLﬂﬂﬂ Iﬂﬂ'ﬂﬂ(ﬂ E]EW] A 09 AA a’*ﬂaummwmmmu
Lﬂ‘i@’l@l‘}’l(ﬂ'] °Ii’JElﬂi""ﬂ’]Elﬂ’J']ﬁJLﬁEIG“HE]GW?J‘S@]'i’JNVLﬂ@ U’]&J‘YILﬂ‘i‘]&l’%ﬂ’wllll,l,u’ﬂuil“ﬁ“’ﬂﬂﬂ\‘l 3) 13U duration EJEI’NEI@V\UH@]']&J’*N%’J“’
ARA amﬂawmom’;mmamumﬁmwumvlﬂ msﬂama’tmwammmuimmulwmomamuﬂuLLuﬂuuﬂaumLﬂum']m

Fund Information: Performance:

‘sw‘fu@rna\ll,a'ﬂd 5 (%) Fund Category
Buasnudwe - 3 Months -0.74% -0.07%
IYZINTUNWANTIY AN T+3 6 Months 1.31% 0.34%
Hedging Policy lasdnd Lﬁauﬂ%ﬁum 1 Year 2.63% 1.84%
ANALKVDINDIYKAN us$ 3 Years -1.39% -1.97%
RN SR It - 5 Years 0.43% 0.14%
algasanaan -

ﬂ"\ﬁssmﬁwﬁﬁﬂmﬁnmnnamu 1.00%/8*

*ﬁumﬁgaml,ﬁml,ﬁa, Q’aanumsﬁnmﬁaga‘lmﬁdﬁa%‘-’mm ﬁaué‘ﬂﬁulaamu

wlauranisasnwlagdssil

data as of 13 Dec 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 duration (yrs) 4.06
Benchmark duration (yrs) 6.14
Estimated yield to maturity 7.33
Annualised distribution yield 6.29
Effective maturity (yrs) 5.50
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 Oct 24 (Ticker = Piminia, Benchmark = Bloomberg U.S. Aggregate Index)

12

= ' o = o | o o ] o A
n')iaﬂ?;l%&lﬁ?')&llaﬂd E‘!a\ﬁ;’%ﬂ?iﬂﬂﬂ'lﬂayai%ﬁ%ﬁaa?ﬂf?%??ﬂﬂ'ﬂ@ ﬂa%ﬂ')iﬁﬂa%{z@ﬁ\”g%
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KTNZ-ThaiEsg: Nesnuillaia Target Net Zero viulne- shalnaiiva
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Thanachart Securities

Source: Morningstar

N.A.

. !.m'amomsaaﬂu amumu"lmmmu passive denuadh SET100, &NL%WY]&IL‘]J’M&I’]EILLE\] LLNummmmmammsﬂaaamm
Liauﬂ‘i"’%ﬂ‘ﬂ“ﬁmﬁ]% 'mLﬂumumﬂm‘lum‘mfﬂmﬂmmmitwwwmam%nu‘[an
" QALAUBINDING: 1) umi’ﬁmmmﬁ (TER) mmﬁnamuvm Thai ESG naoaus] We9 0.50%aad 2) 1% Lombard Odier 1w
wﬂsnmmiamu Lwaaﬁdwasmmiamm'}nhma Implled Temperature Rise I(ﬂilm Overweight inﬂﬂﬂaaﬂmfﬂﬁauﬂi”fﬂﬂ
gy meLqua@mﬁJaaﬂmsnamwm'«m (Ilce cubes) smmwwmmuuuwm‘mamsmﬂa@Iaﬂiau ‘[@m@umnnauauq 3)
Ui%’]iﬂ?’]&lmﬂd IG]EI L&IQL‘YIEI‘.UﬂiJ SET100 U&7 namuaﬂmmﬂunﬂwaﬂmwa LRSINYAARIANTIIY VL&JLﬂ% +/- 75bps LA +/-

150bps ANRIAL

Fund Information: Performance:

ITAVANMNLEYY 6 (%) Fund Category

BUAINHAWA 500 U 3 Months 0.59% -2.74%

SEUIATU WAL A T+2 6 Months 12.37% 5.54%

Hedging Policy - 1 Year - -

ANALKBUBINDINUAAN - 3 Years - -
1 v U

ﬂ'ﬂmwmtm - 5 Years - -
1 v

alaarawaan -

1 1 [3 ]
A5 TINLRENNTENLNUIINNDING 0.50% siadl

N =~ oA o o 2 o cL RN . o o tl
TJSJﬂ']HHRﬂ']LWNLLﬂ'J, Emnumiﬂnm‘uaga WAINIRDDTTIUY NAUAARY aamu

wlauranisasnwlagdssil

data as of 16 Dec 24, Category: Equity General

ﬂﬂdg%u?ﬂf}ﬂi“ﬁdfﬂuﬂ?i“ﬁ’]ﬂﬁdLﬁillﬂ’]iﬂﬂwﬂﬂi“"ﬂ‘].l‘ﬂ']ﬂﬂ']ﬂﬂﬂﬂ%LLﬂad“DE}Gﬁﬂ’WWﬂNQWﬂWﬂ LLa“‘&lﬂ’]i‘Uiﬁ’]i’%@m"ﬁWE]i@lﬂﬁiax‘l‘ﬂu
I@UNLﬂW%MWUi%ﬂSNWmﬂW?UﬂE]Uﬂ’]‘ﬂLiﬂuﬂ‘i"ﬁ]ﬂI(ﬂUL%@UH’N%’]%%WY}&ILL& <PMANNTBINGIN ﬂ’]‘iﬂx‘]‘i’l%‘i’lﬂ@ﬂﬂ’l"l(ﬂ“ﬁ%”ﬁ’l@ 13+
ﬁu'ﬂﬁu%lﬂﬂ’lﬂﬁiﬂi]&lﬁ?ul%ﬂ’]i’ﬂﬂmaauﬂidﬂﬂvlﬂﬂl‘v\ﬁ']&l']iﬂ‘ﬂiiaLﬂ’]ﬂll"]?.l@l"lll Taanasdnia

Net Zero Meaning: Top Holding:
DELTA
12%
What Is Net Zero? PTT
6%
Measures to Measures to
lower emissions remove emissions Net Zero AOT

For example: For example: 6 %
-Invest in green ~Forest expansions = Balance between

technology -Direct air capture £ ‘;Lr‘g r“ex}nigdpf'%jmuce"

A the atmosphere ADVANC
6%
Others
64%

Sources: Bloomberg, Morningstar, AMC, Greenmatch, Palmetto
Note: data as of 31 Oct 24

GULF
6%

a ai L% = @ o oA A o o ' o a
ﬂ']saﬂn%&lﬂ')']&ltaﬂ\‘l Eaﬂn%ﬂ')iﬂﬂﬂqmaa&ﬁi%ﬁ%ﬂﬁa‘ﬁ%?%iﬂt‘ll'lslﬁ) ﬂﬂ%ﬂ']s@]ﬂﬁ%‘lﬁla\‘ln%
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Source: Morningstar

ES-SETESG- nasnwiiladariayss SETESG-zha Inaiiianinagaiin
ThaiESG-A: azauga@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]

BUHAINHABA - 3 Months -4.73% -2.01%

SLYLIAITULIBAIVIY A T+2 6 Months 5.37% 8.91%

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, pjamumsﬁﬂmﬁagalwﬁaﬁa’fmu% ﬁauﬁ'@ﬁulﬂamu data as of 16 Dec 24, Category: Equity Large Cap

wlauranIsasnwlag gLl

ﬂadﬂuN%Iﬂ‘iJ’mYlﬁ] Luuaaﬂulwumﬂuaaﬂﬂsmaumaomuwamammm’m SETESG Index (SETESG TRI) iagananauunuly
'lﬂammrmmumnma T,@mfa mwﬂmmaﬂmauﬁumﬂnvmuasm’niaﬂaw 80 VRIYAAININIFUVDINDINY

Sector Allocation: Top Holding:

PTT
5% AOT

5%

GULF
5%

CPALL
5%

ADVANC
5%

Others
32%

Transportation
8%

Others

0,
Commerce 75%

9% 1%

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

= = [ o o A A 2 ' o A
ﬂ']ia@n%“ﬂ')']NLaﬂ\‘] Ea@n%ﬂ?iﬁﬂiﬂ"]maﬂaiuﬂuﬁaa?ﬁﬁﬁuﬂwL“.U']slﬁ) ﬂa%ﬂ']i@lﬂﬂ%slﬁlﬂ\‘]n%
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LA ITNW

KannSwesusia
Thanachart Securities
6 ' Source:
nasnutiaaanadilss Global Healthcare LWan1s ;”‘i”gf

* siladinganwlaasadoanla: 1) musndulaldadusifuluszezen e U’TS’JMYI\‘]‘]J‘Sﬂ’]‘S‘YI’Nﬂ’YSLLW‘YIUWN"]
LﬂuﬂﬂmmmnLﬂu@lamiwmmmluﬂnmnﬂ 2) mwszpzan lesulszlomiann ssaudgany, wsssnafiuensadaiiios vin
Tiawdalaldinodugunimanndu Wsa praflsaunndenananudusgfiadu, malulafidmalinmindinsdfesaun:
'msnmslv\w] szaan-HuszAnsnmdedn, Tsalnig man@u’lma@a’mmmammw e ldWanwiansIueanan

" 9ALA®NBINWHAAN Janus Henderson Global Life Sciences: mwwamamoammwaTamamsmuimslui"wmwhﬂms
amu’tuvxuﬂswmm 80-120 USuN lag 1) ﬂ‘saumum%ul%mmmﬂ UAZATBUARUNNNGWLBY 817l Biotech-Phama-Devices &
Medical Tech-Healthcare Services 2) a\‘l‘ﬂuﬂuuaﬂﬁﬂiﬁ‘n 20-30% VBINDIA 3) LLuawa‘mL‘ﬂu 3 &% (a) Core Growth ‘n 40-
60% USWnTwiinaaduafiduiizan-inszumIuaaufouss (b) Emerging Growth #i 20-30% uSEnfiflammaulalaaduan
naasmailna (c) Opportunistic 20-30% U5¥nlamaainnsysulaseanvmuruAunsngsawswanihatinm 489

Fund Information:

Fund Performance:

sEAUAMNLEL 7 (%) Fund Category
ﬁuamuiﬁwﬁ'ﬁ 1 UM 3 Months -10.79% -8.29%
2HZIANTUREWANTY A% T+4 6 Months -6.99% -6.38%
Hedging Policy ARDNTE 1 Year 1.42% -0.76%
anadwuiitiuamu us$ 3 Years -0.94% -8.36%
algaaa1n - 5 Years 3.61% 3.62%
algasa1aan -

arsssudeaiisaniiuannasmu 1.78%/1*

*swmﬁgaﬁ%w“mté’a, ;jamumiﬁnmﬁagalwﬁdﬁa"ﬁmm ﬁauﬁﬂ?xulaamu

wlEUIUNITRING

data as of 13 Dec 24, Category: Health Care

amulunamu Janus Global Life Sciences Fund thginuiseiiudia %‘nmqmmw%% 15113lae Janus Capital Management

LLC uae Janus Capital Funds plc

Master Fund’s Sector Breakdown:

Master Fund’s Top Holding:

Fund  Index
Pharmaceuticals B 3266 4330
Biotechnology 3252 1412
Health Care Equipment 1373 1517
Managed Health Care 9.93 9.20
Life Sciences Tools & Services [ | 5.24 8.96
Health Care Supplies 2.08 2.75
Health Care Distributors 1.48 1.86
Health Care Facilities 1.38 1.16
Health Care Services |m 0.54 297
Application Software 0.12 —

Sources: Bloomberg, Morningstar, AMC
Note: data as of 31 Aug 24, Benchmark = MSCI World Healthcare
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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 ‘YILL’H\‘lLLﬂ‘N ‘INEHﬂ‘Y]ﬂLL‘IN'fﬂm
ﬂE]ﬂLﬂEIuLL‘iJlIvI,ﬂ 2) Wai@mﬂiﬂdnuﬁ]wL%%Uiﬂﬂﬂﬂ’]‘giﬂﬁ]ﬂ']%ﬁ%ﬂ’]QﬂIﬂﬂﬁJiIﬂﬂﬂﬁ]’]Lﬂ%@lﬂ’ﬁ’J@l mwaﬂiwnaummnvlmay

dau MINULIAsEgNaINin

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

Fund Information: Performance:

sraUANALES 6 (%) Fund Category
Suasnudud 500 11N 3 Months -0.38% 4.52%
32HZIANTULSWANV LAY T+4 6 Months 5.98% 3.71%
Hedging Policy TaguUnd (Heurinae 1 Year 8.35% 11.95%
ANALKBUBINDINUAAN us$ 3 Years -0.45% -3.88%
A8 - 5 Years 5.16% 6.13%
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 13 Dec 24, Category: Global Equity

amu’tummﬂamwuaoﬂaoﬂmmmdﬂrmﬂ’ﬂa Morgan Stanley Investment Fund - Global Brands Fund (Class Z) (nm‘numn I@m
nglmauﬂummvlumn’n '80% 189 NAV lasnasmunaniusimuluiuasuivnenag luszmainawudralan yRIEcCiT)
Nag3IW3ad% 01509l Brand Tafa13an97n Intangible Assets 1% miumsawmnmsmLﬂumamﬂﬂan madwidvesdvans

fudn wIanadIdtnNsaadnning udn

Region Breakdown:

Master Fund’s Top Holding:
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Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Sep 24, Benchmark = MSCI World
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KGSELECTRMF: nasnuilaa Thavaa Tiaayl ﬁunmﬁammﬁm%w NA.

" JPMorgan Global Select Equity ETF (nasnuwan) digaten asih: 1) namauunumsdiniiavulanaiwainaualuszozon
uazain outperform Tolisnduinlugreiunga Growth wia Value andudihamafionw... nesmudsmanziudu Core
Portfolio a’msnN'nvl,mazmnm’l,umsman%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 1.92% 4.52%
SLULIAITURWANVIY AW T+3 6 Months - -
Hedging Policy AUARNT 1 Year - -
ANANBYBINDINWNAN uss$ 3 Years - -
1 U v
ﬂ’ﬂ"ﬁmm.l’u“].l’l - 5 Years - -
1 U
ﬂ'ﬂ‘ﬁ%'liﬂl'laaﬂ -
3 4 [ '
A5 TTNREANTUNLNUIINNBING 1.13% ol
*smmﬁgamlﬁmm‘”z, ﬁamuﬂﬁﬁnmﬁaga‘lwﬁfaﬁa%mm ﬁauﬁﬂf?ﬂaamu data as of 13 Dec 24, Category: Global Equity

wlauranIsasnulas gl

o A aa A 4 = & Y @
amu’[uﬂamu JPMorgan Global Select Equity ETF (ﬂa\‘l“quﬁaﬂ) mﬂunamuamaﬂn Manzidoudensluaaanannsng
NASDAQ Uszinaanigatasng

Region Breakdown: Master Fund’s Top Holding:
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Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Oct 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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