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Ex 1: Tactical Portfolio

S R Ex 4: Tactical Portfolio (Start at 100 Bt)

K-GSELECT 2,5 K-GSELECT 2.5

KFGBRAND-A 2.5 KFGBRAND-A 2.5 (Bt)

KT-WTAI-A 2.5 KT-WTAI-A 2.5 15

ASP-USSmall-A 10.0 ASP-USSmall-A 10.0 110 A

KF-HJAPAND 5.0 KF-HJAPAND 5.0 105 4

SCBCHEQA 5.0 SCBCHEQA 5.0

ES-INDAE 2.5 ES-INDAE 2.5 100 A

Principal VNEQ-A 10.0 Principal VNEQ-A 10.0 95 4

KT-Green-A 5.0 KT-Green-A 5.0

K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0 % 1

ES-HEALTHCARE 5.0 ES-HEALTHCARE 5.0 85 A

80

UGIS-N 20.0 UGIS-N 20.0 Jan-23 May-23 Sep 23 Jan 24 May-24 Sep 24 Jan 25
ES-Cash, K-Cash 25.0 ES-Cash, K-Cash 25.0 Source: Thanachart, Bloomberg
Source: TNS Note: Use estimate return before expense and tax, as of 11 Feb 25
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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 - 7.1 0.0 -
K-FIXED-A Buy 11/22/2023 - 43 0.1) -
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 - (7.4) (0.5) -
KT-GREEN-A (1st) Buy 08/02/2023 - (45.6) (1.4) -
SCBCHEQA Hold 03/29/2023 - (22.7) 0.3) -
KT-GREEN-A (2nd) Buy 11/29/2023 - (24.4) (14) -
UGIS-N Buy 01/19/2024 - 3.2 0.1 -
KFGBRAND-A Buy 08/14/2024 - 5.6 0.8 -
K-GSELECT Hold 09/18/2024 - 29 0.1 -
ASP-USSMALL Buy 10/22/2024 - (1.5) 03 -
Principal VNEQ-A (5th) Buy 10/22/2024 - (0.3) (0.5) -
KF-HJAPAND Buy 11/13/2024 - 41 1.8 -
ES-HEALTHCARE Buy 11/27/2024 - (3.7) (0.0) -
KT-GREEN-A (3rd) Buy 01/17/2025 - (3.2) (14) -
KT-WTAIA Buy 01/19/2025 - 0.7 (0.2) -
ES-INDAE Buy 02/13/2025 - n.a na -
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 (4th) (Closed) 10/26/2023 02/21/2024 - - 1741
K-EUROPE-A(D) (Closed) 08/09/2023 02/28/2024 - - 97
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
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 (4th) (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 (2nd) (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
KT-WTAIA (Closed) 06/12/2024 12/11/2024 - - 6.5
Asset Fund

K-PROPI-A(D) (1st) Buy 05/11/2023 - (2.5) 0.2 -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 1.1 0.2 -
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 6: Market Reform (1)

Tokyo Stock Exchange to improve the valuation of Japanese stocks

Proportion of companies with consensus ROE below 8%

%
Share of companies that are tradlng below Tangible ’

BookValue
33%
31%
29% 29%
22%
05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 2 23
——— Share of companies that are trading below Tangible Book Value - Topix ——— MSCI US and MSCI Europe

MSCI Japan MSCIACWI MSCIUS MSCI Europe MSCIEM
llhé\)UOLga: Bloomberg, JP Morgan Asset Management. Jun 14, 2024. Bloomberg Finance L.P, JP Morgan, Feb 3, 2025

Andiou : HavnundsrintANUITToaNUN:EUAY Pouluwanoulnuua:ANUIFeY foudaduloadnu AVl wanmsdduouluadavovnoonusouddiudvduduiionanisdduouluouina

Source: AMC

Ex 7: Market Reform (2)

Corporate buybacks should continue increase, driven by progress on corporate governance
reform

6 159

15
14
13
12
11
10

O = NWhoOoO N ®©WO

‘01 '02 '03 ‘04 '05 '06 '07 '08 '09 '10 "11 12 13 "14 '15 '16 "7 18 "19 '20 '21 '22 '23 24 '25
= Announced buybacks (tn JPY)

llha\)UOLga: Bloomberg Finance L.P., JP Morgan, Feb 3, 2025

Source: S&P Global
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ZEAL Performance
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Ex 1.1: Zeal Performance

(Rebased) Sustain Quality Dynamic
115 - Target SET TRI

)
110 1 HA‘” A

105 1
100
95 1
90 1

85 1

80 T T T T
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25

Ex 1.2: Zeal Return (To-Date)

Source: Thanachart

Ex 1.3: Sustain & Sustain+

Model 1W 3M 6M YTD Quartile*
Sustain 0.1% -5.5% 0.3% -3.1% 1.00
Quality 0.8% -9.8% -3.3% -6.0% 1.00
Dynamic 04% -11.1% -6.2% -8.1% 2.00
Target 1.5% -8.5% -3.0% -5.0% 1.00
SET TRI -1.1%  -13.8% -52% -10.2%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 1.2% 8.3% 5.5% 7.1%

Quality 1.9% 4.0% 1.9% 4.2%

Dynamic 1.5% 2.7% -1.0% 2.2%

Target 2.6% 5.3% 2.2% 5.2%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) (5.3) 7.3 7.5
PE (x) 11.2 10.2 9.4
EV /EBITDA (x) 8.1 7.7 7.0
P/BV (x) 1.7 1.6 1.5
Div yield (%) 6.9 8.2 8.6
ROE (%) 13.7 14.3 14.8
Portfolio Weight (%) Portfolio Turnover 64.5%
Equity (%) 63% % Buy 27.5%
Cash (%) 37%|% Sell -37.0%

Source: Thanachart, *Note: 8uaUNaABLLNY Lﬁal,ﬁnuﬁ‘unammw‘i{uvlm

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 15.2 17.3 9.4
PE (x) 13.3 11.2 9.9
EV/EBITDA (x) 7.8 6.6 6.2
P/BV (x) 23 21 1.8
Div yield (%) 2.6 3.1 3.4
ROE (%) 16.0 16.9 16.6
Portfolio Weight (% Portfolio Turnover 54.1%
Equity (%) 67%|% Buy 17.5%
Cash (%) 33%|% Sell -36.6%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 13.7 17.9 12.2
PE (x) 15.5 12.9 11.2
EV /EBITDA (x) 12.9 11.9 111
P/BV (x) 25 2.1 1.9
Div yield (%) 2.0 2.4 2.6
ROE (%) 14.9 15.9 16.0
Portfolio Weight (%) Portfolio Turnover 57.8%
Equity (%) 64%|% Buy 18.9%
Cash (%) 36%|% Sell -38.9%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: mimu’;m "Key Ratio” 21435 ‘Weighted Average” 31N Ratio
ey m%unaawu i’mﬂuluwai@mdﬂu

Note:  %Buy Lag %Sell ﬂ’lmmmﬂunmoumﬂmiuﬂu

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 14.9 18.1 9.9
PE (x) 13.6 11.3 10.0
EV/EBITDA (x) 6.6 5.6 5.5
P/BV (x) 23 2.0 1.8
Div yield (%) 1.8 23 25
ROE (%) 16.0 17.0 16.7
Portfolio Weight (% Portfolio Turnover 54.4%
Equity (%) 68% (% Buy 18.4%
Cash (%) 32% (% Sell -36.0%

Source: Thanachart estimates
Note: As of 17 Feb 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code el Past Performance (%) 5 Shar_pe
Rating nanN ——mM M — Ratio Expense
3M 6M 1Y 3y 2024 1Y (%)
BTK n.a. 19.7 1.9 25 13.7 16.0 0.7 1.7 (4.4) (04) 9.3 14 1.6
BSIRICG 1 2,23 4 6.4 0.0 0.1 5.6 0.3 (4.8) (2.7)  (8.3) 1.5 8.1 (0.1) 1.9
ES-DIV 12,88 24 9.3 (0.0) (0.3) 7.6 5.7 (1.0) 3.9 (4.9) 24 9.1 0.5 21
K-VALUE * ok k ok 5.2 0.3) (0.3) 9.0 5.9 (5.8) 2.7 (12.6) (3.5) 113 0.4 2.0
LHEQD-E ok Kk 9.9 0.3) (0.6) 1.0 (32) (6.0) (400 (187) 27 5.6 0.7) 1.9
LHEQDPLUS-A ok k 8.8 0.4)  (0.6) 1.0 (32) (59 (39 (13.8) 31 5.7 0.7) 25
SCBVALUEP n.a. 9.5 (2.0) (2.6) na na na na na na na na 1.6
SCBVALUEA 12,28 ¢ 9.5 2.1) (27 1.2 3.1 (3.6) 5.1 (73) (1.6) 123 0.1 2.7
KT-HiDiv-D 1 2.2 2 34 9.7 (2.2) (3.0) 55 6.2 (1.6) 6.2 (6.6) 3.2 9.1 0.6 2.1
KWI EQ DIV 12,2872 4 9.6 (2.7)  (3.4) 24 (13) (43) (31) (5.2) (0.1) 101 0.4) 1.6
K-MVEQ 1 2.2.8 4 9.6 (3.2) (5.1) 1.0 14) (46) (16) (7.3) (1.1) 9.9 0.1) 3.2
X-SEQS-IA Fok Kk 100 (32) (52) 5.1 (3.9) (66) (42) (134) 06 102 (0.4) 1.6
KMVLTF-A(A) ok kK 9.5 (33) (5.2) 0.9 (14) (47 (15 (73 (1.1) 9.9 0.1) 3.2
SCBLARGEA Kk ke 9.6 (3.4) (5.3) 22 (19) (43) (0.7) (9.7) 6.3 9.6 0.1) 2.7
X-SEQS-ASSF ok Kk 9.4 (3.5) (5.6) 4.3 (54) (79) (5.7) (147) (04) 102 (0.5) 21
TISCODS 1.2.3.8°2 4 8.7 (3.5) (4.3) 4.2 26 (4.0) 1.7 (5.5) 1.6 8.9 0.2 2.7
UTSEQ-THAIESG n.a. 9.5 (3.9) (5.6) 22 (4.7) na (3.5) na na na na 27
TISCOLTF-B >k kk 37.0 (3.9) (6.8) 3.5 (47) (84) (33) (13.8) (1.00 111 (0.5) 1.1
ES-LOWBETA * %k 15.7 (3.9) (6.2) 0.4 (6.4) (7.7) (3.1)  (15.9) 1.5 10.1 (0.6) 2.1
TISCOEGF *k 48 (39 (700 3.1 (5.3) (88) (4.0) (141) (15 11.0 (0.6) 1.6
TDLTE-A ok Kk 17.6 (3.9) (6.9 3.2 (52) (88) (39 (142) (16) 110 (0.6) 1.6
TISCOLTE-A kK 34.9 (4.0) (6.9) 3.2 (52) (89 (39 (142) (15 111 (0.6) 1.6
KTBTHAICG-A 1.2.3.8°2 4 9.7 4.1)  (7.1) 3.5 0.3 (5.3) 1.2 (70) (32 104 0.0 21
TLDIVEQ-D 12,28 ¢ 8.1 4.1) (4.9 1.5 4.7) (64) (41) (7.2) (3.6) 9.7 0.7) 3.2
MEGA20THAIESG n.a. 8.6 (4.2) (6.4) 0.3  (10.5) na (11.6) na na 11.9 (1.0) 1.5
1st Quartile Average (4.5) (6.5) 0.8 (43) (6.5 (24) (11.00 03 10.4 (0.4) 2.2
2nd Quartile Average (75) (10.2) (1.5) (6.2) (7.5) (1.0) (128) 1.7 119  (0.4) 1.9
3rd Quartile Average (8.8) (11.5) (24) (6.0) (74 01 (122) 1.7 114  (0.3) 1.8
4th Quartile Average (12.1) (14.6) (7.4) (14.3) (10.2) (47) (122) (0.5) 14.0 (0.8) 21

Source: Morning Star, Bloomberg As of 17 Feb 2025
Note: wanauununasmurniulnovsnue (laglisw LTF, RMF uaz ETF) uiid Quartile i 1-4 1naduauinge-utfiae
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Fund Information:

Fund Performance:

&
Tuszazom (WiuWu Quality Growth) 3) dfuSwisnasnuanndszaunisnt draduils 2 viw Bademsusunagnslwinanzay

‘széfu@n’la\uéﬂd 6 (%) Fund Category
Suasnudnd 500 LN 3 Months 4.99% 1.98%
YZINNTUNWANTIY AN T+4 6 Months 14.00% 6.34%
Hedging Policy Lﬁﬂuﬂ%%uﬂ 1 Year 18.30% 6.10%
ANARKVBINBINUAAN JPY 3 Years (p.a.) 13.43% 9.47%
a1z aian 1.50% 5 Years (p.a.) 11.65% 7.61%
algasanaan -

ﬂ"\ﬁswLﬁﬂ&lﬁt‘%ﬂmﬁnmnnamu 1.00%/8*

T Eyad AL, g‘"aaVgumﬁﬁnmﬁaga‘tu%ﬁ’aﬁa%’mu% nowaa §u‘l’am\mu

wlyUIANITRING

data as of 14 Feb 25, Category: Japan Equity

aaﬂulunamm’mmaﬂ?mﬂma a4y JPMorgan Japan (Yen) Fund, Class (acc) — JPY (Na3nuhan) Taswadvluseudiind!

A
A 1
@I’m’J’]iEIEIﬂw 80 183 NAV nao"nuvxanquamaamu’lumnmwU‘ﬂaami:mma6] ‘ﬁ\'ﬁ]ﬂ‘ﬂyL‘U&I%ﬂivﬂBﬂﬁiﬂiiuﬂﬁﬂiuﬂﬁdﬂﬁiﬁq%

Master Fund’s Regional Allocation:

Master Fund Allocation:

Electric appliances 20.4
Others

Information & Communication
Other products

Chemicals

Retail trade

Services

Wholesale trade

Precision instruments
Insurance

Transportation equipment
Net liquidity (%)

30

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

Others
67%

Marine
Holdings
5%

ITOCHU
5%
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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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