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Ex 1: Tactical Portfolio

Previously This Week

K-GSELECT 2.5 K-GSELECT 2.5
KFGBRAND-A 2.5 KFGBRAND-A 2.5
KT-WTAI-A 25 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

ES-INDAE 2.5 ES-INDAE 2.5
Principal VNEQ-A 10.0 Principal VNEQ-A 10.0
KT-Green-A 5.0 KT-Green-A 5.0
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 25.0 ES-Cash, K-Cash 25.0

Source: TNS

Note: *31888N-783IRE avamau‘l‘vm L%E)\‘lﬁ]’m LWG‘SG@YI’WI‘IJENYI’NTI’]?
ﬁ]u‘lmnu%ﬁ“ﬁu NPC, aanadant m’mm’;al,iaamﬂimn’limmﬂ
WNTUEITY (@388 TGHEI Morning Recap 25 n.W.)

Ex 2: Regional Valuation

12M Forward PE (x) u Max-Min (10 Years) < Present ©Avg

39 -

34 -

29 -

241 - 18.5

19-ﬂ3

Wpplagnte

g 51 13.5 12.8

4 — T T —
g < ) i X 0O

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

= LT-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 19 Feb 25
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Audluslansinounth wannsuseusaan LLamwmmlvxm
wanou dszidwanz Mliuudauss naaulss sentiment
doamalanyu mmwmmwﬂanmmﬂmmm ARINATH
| ianan 9 SuAIFT QNI oBLERY muummms“umwm
@1ammmmmwmaam‘sﬂ‘sua@mum‘smﬂmwu AWNINLAY
ammﬂmmsﬁumwmw ag9land indiasFasIUMIINY
lunsay 65-75% lapuesin valuation ﬂﬁ)ﬁmu Indidsiszen
crisis W81 628 PE maam"l,sﬂﬂmﬂ 2025F- 26F m‘wm 13.4x UL
12.1x ¥Adl upside ‘naamn §IMILMIRIUITIENAI-8T)
FMIUNAADUUNUVDIUNINTNINY ZEAL Sueuddl aglu
n301 -2.5% f4 -0.5% vs SET TRI 7 -11.4% (Ex1.2)
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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 - 44 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 - (6.7) 15 -
KT-GREEN-A (1st) Buy 08/02/2023 - (44.6) 0.8 -
SCBCHEQA Sell 03/29/2023 - (18.6) 0.8 -
KT-GREEN-A (2nd) Buy 11/29/2023 - (22.9) 0.8 -
UGIS-N Buy 01/19/2024 - 33 0.1 -
KFGBRAND-A Buy 08/14/2024 - 54 0.0 -
K-GSELECT Hold 09/18/2024 - 3.0 0.1 -
ASP-USSMALL Buy 10/22/2024 - (2.0) (0.6) -
Principal VNEQ-A (5th) Buy 10/22/2024 - 0.5 1.5 -
KF-HJAPAND Buy 11/13/2024 - 43 (1.5) -
ES-HEALTHCARE Buy 11/27/2024 - (3.3) 1.3 -
KT-GREEN-A (3rd) Buy 01/17/2025 - (1.3) 0.8 -
KT-WTAIA Buy 01/19/2025 - 0.9 (0.6) -
ES-INDAE Buy 02/13/2025 - (0.7) 21 -
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 - (2.0) 0.1 -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 1.7 0.1 -
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 3
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ZEAL Performance

SET aaw,l,a mmmaﬂ‘lﬂu‘lmaumﬁ 4 1] Tﬂﬂﬂ%ﬁ]’]%’)%&l’m mlum‘luaﬂmwnauwm wannanaaummm me%
m%m‘l‘wmwmwu N‘]J?dﬂ%t%ﬂ’lw 'iJi'iJa\‘lLLid ﬂﬂﬂ%tﬁ\‘l sentiment wmmmmmwu‘[anmwﬂsumaa ﬂa\‘lﬁl"ala"].ll,ﬁi‘ﬂ'ﬁﬂil
wmmﬁg momentum ﬂd%%Li’]ildﬂﬂiw&lﬂiw'N Llacy‘liwaE]ﬂ’]iﬂinﬂﬂﬁ’)%a\‘l‘ﬂ%LWN f\l%ﬂ')’ﬁ]wLﬂ%ﬁmmﬁmﬂﬂiﬂ%ﬁl')ﬂ%ﬂLﬁ)%
Lmﬂoﬂaammumﬂﬂumau 65-75% mad valuation ﬂaauu 1namms~ﬂ‘u crisis La2 A28 PE 1l 2025F- 26F mwm 13.4x
ILae 12.1x amsuwamamm%waaLm%msaa‘nu ZEAL %‘IJGI\‘ILWIGI‘HEJ asﬂunsa‘u -2.5% ﬂ\‘l -9.5% vs SET TRI ‘YI -11.4% (Ex1.2)

Ex 1.1: Zeal Performance

(Rebased) Sustain Quality

115 - SET TRI

)
110 rﬂ"u.

105 1

Dynamic

Target

90 1

85 1

80 T T T r
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 0.9% -4.4% 0.8% -2.5% 1.00
Quality -1.2% -10.9% -5.7% -7.3% 1.00
Dynamic -1.3% -12.2% -7.8% -9.5% 3.00
Target -1.3% -9.9% -5.8% -6.2% 1.00
SET TRI -1.3% -13.7% -8.7% -11.4%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 2.2% 9.2% 9.5% 8.9%

Quality 0.1% 2.8% 2.9% 4.1%

Dynamic 0.0% 1.4% 0.8% 2.0%

Target 0.0% 3.7% 2.9% 5.2%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) (4.9) 7.7 7.7
PE (x) 11.0 10.0 9.2
EV/EBITDA (x) 7.7 7.3 6.6
P/BV (x) 1.7 1.6 15
Div yield (%) 6.8 8.1 8.6
ROE (%) 13.6 14.2 14.7
Portfolio Weight (%) Portfolio Turnover 69.4%
Equity (%) 68% (% Buy 32.4%
Cash (%) 32%|% Sell -37.0%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 10.4 17.3 9.4
PE (x) 12.5 10.4 9.2
EV/EBITDA (x) 71 6.1 5.7
P/BV (x) 22 1.9 1.6
Div yield (%) 3.2 4.2 4.4
ROE (%) 15.6 16.5 16.0
Portfolio Weight (% Portfolio Turnover 63.4%
Equity (%) 76% | % Buy 26.8%
Cash (%) 24% (% Sell -36.6%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 13.2 211 10.6
PE (x) 13.8 11.3 10.0
EV/EBITDA (x) 1.2 10.2 9.6
P/BV (x) 2.1 1.8 15
Div yield (%) 2.2 25 2.7
ROE (%) 14.3 15.4 14.8
Portfolio Weight (%) Portfolio Turnover 76.6%
Equity (%) 75%|% Buy 33.9%
Cash (%) 25%|% Sell -42.8%

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 (%) 15.4 20.0 11.5
PE (x) 14.4 11.9 10.3
EV/EBITDA (x) 6.5 54 5.2
P/BV (x) 23 2.0 1.7
Div yield (%) 21 25 27
ROE (%) 15.7 16.8 16.3
Portfolio Weight (% Portfolio Turnover 64.2%
Equity (%) 76%|% Buy 27.5%
Cash (%) 24%|% Sell -36.6%

Source: Thanachart estimates
Note:  As of 24 Feb 2025

THANACHART SECURITIES
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

NAV —/—/—/—/—/—/—/—/ /"y Expense
1Y 3Y 2024 (%)

Fund Code Morningstar

Rating

BTK n.a. 19.6 1.1 0.6 7.5 12.3 1.4 1.7 (44) (04) 9.3 1.4 1.6
BSIRICG 12,28 ¢ 6.4 0.5) (1.9 1.3 (1.3) (4.3) (2.7) (8.3) 1.5 8.1 (0.1) 1.9
ES-DIV *kkkk 92 (06) (32) 24 42  (01) 39 (49 24 9.1 0.5 2.1
SCBVALUEP n.a. 9.6 (1.0) (1.8) na na na na na na na na 1.6
SCBVALUEA 1 2.2.3 4 9.6 (1.00 (1.9 (2.3) 2.0 (1.9) 5.1 (73) (1.6) 123 0.1 2.7
LHEQD-E * %k 9.8 (1.00 (370 (16) (@46) (51) (@40 (137) 27 5.6 0.7) 1.9
K-VALUE > %k ok 5.1 (1.0)  (3.3) 3.2 4.8 (5.1) 2.7 (12.6) (35) 11.3 0.4 2.0
LHEQDPLUS-A > %k ok 8.7 (11) (38 (16) (46) (51) (39 (13.8) 31 5.7 0.7) 25
KWI EQ DIV 1.2.3.2°2 4 9.5 (3.1) (58) (23) (21) (37 (31 (52) (0.1) 1041 (0.4) 1.6
KT-HiDiv-D 12,2872 4 9.6 3.1) (6.0 0.4 3.9 (1.0) 6.2 (6.6) 3.2 9.1 0.6 2.1
KKP EQ THAI ESG n.a. 8.6 (3.6) (7.6) (5.1) (11.6) na (13.4) na na 104 (1.5) 2.7
X-SEQS-IA Thkk 99 (36) (62) (08) (5.0) (59 (42) (134) 06 102 (0.4) 16
X-SEQS-ASSF * %k 9.4 (39 (66) (1.6) (64) (72) (5.7) (147) (04) 102 (0.5) 21
B-TOP-THAIESG n.a. 9.6 (3.9) (10.1) (34) (7.2) na (0.4) na na 13.5 0.4) 21
ES-LOWBETA * %k 156 (43) (74) (38) (76) (7.0) (3.1) (159 1.5 10.1 (0.6) 2.1
K-MVEQ > %k ok 9.5 43) (82 (37) 42 (@44 (16 (7.3) (1.1) 9.9 0.1) 3.2
ES-PRIMELOWBETA >k Kk 103  (44) (8.6) (6.7) 6.5 (5.1) (22) (14.2) 4.5 20.0 (14.8) 2.1
KMVLTF-A(A) 0.8.8 8 4 9.4 (4.4) (8.3) (3.8) (42) (@45 (1.5 (7.3)  (1.1) 9.9 (0.1) 3.2
SCBLARGEA 1 8.8.8 4 9.5 (4.5) (7.3) (3.0) (43) (3.7) (0.7) (9.7) 6.3 9.6 (0.1) 2.7
KFTSTAR-A * 6.5 (4.5) (8.6) (5.4) (82) (8.0) (21) (16.2) (1.3) 124 (0.6) 2.7
KT-BRAIN-A * % 6.1 47 (73) (21) (11.0) (96) (85 (186) 52 134 (1.0) 21
KKP DIVIDEND > Hed ok k 109 (47) (86) (64) (82) (500 (41) (10.1) 25 12.6 0.7) 2.7
UTSEQ-THAIESG na. 9.4 (4.8) (82) (24) (6.1) na (3.5) na na 10.4 (0.5) 2.7
TISCOLTF-B > %k ok 366 (48 (89 (26) (6.2) (78 (33) (13.8) (1.0) 111 (0.5) 1.1
KFLTFSTARD * 5.8 (4.9) (9.0) (5.8) (86) (82) (23) (163) (1.3) 128 (0.7) 1.5
1st Quartile Average (5.1) (82) (39) (64) (6.00 (24) (11.2) 04 10.5 (0.4) 2.2
2nd Quartile Average (85 (11.9) (6.4) (85 (69) (1.1) (128 19 118 (0.4) 1.9
3rd Quartile Average (10.0) (13.4) (8.0) (10.1) (7.5 (1.5 (123) 1.7 118 (0.4) 1.9
4th Quartile Average (12.9) (16.0) (10.7) (13.8) (9.1) (2.8) (12.0) (0.6) 13.5 (0.6) 2.0

Source: Morning Star, Bloomberg As of 24 Feb 2025
Note: wanauununasmurniulnovsnue (laglisw LTF, RMF uaz ETF) uiid Quartile i 1-4 1naduauinge-utfiae
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Source: Morningstar

L 0 & &

viudgawadvaneleduaiuanu: 11y wsgiafifdnonmidulagluszozen fisedy s-7%0ied, luszozend FDI Ina
\Thagnsdaiiiag mLﬂuwammnms"lmuaw5ﬂs~1wumanwmmnmsJ ndaanadnungy CPTPP-RCEP-EVFTA, M3
ulavesssnudesuasiasdolulssna udu... amed Laﬂ@mwﬂamannﬂﬂ?@wmﬂu EM lae FTSE 1w 2H25

Principal VNEQ: muawmuhUmaﬂﬂwmmﬂaam’ﬂumsamug@ Ui%’]iI@]F_INL’ﬁU’J“]I’]m’IJ’I’JvLYm anasaioauu
mmsmmmmauammmumoaﬂ 19nUuref,  woIm Uil (a) UastRuguudaunss IﬂquuLﬂaﬁnwmuu/
UasuRug i, daussnfiduywniau aths Nova Land 88n91n universe mMnsnu (b) Tumsuudounse: ushuna

AUHAWIU-11A9U (c) 4 valuation Tuszauivihaula

Fund Information:

Fund Performance:

srauANAEYS 6 (%) Fund Category
f&uamuifm‘h 1,000 N 3 Months 1.22% 1.26%
IHZINNTULWANV LAY T+5 6 Months -5.22% -4.56%
Hedging Policy AR 1 Year 0.27% -2.55%
ANANKBUBINDINUAAN VND 3 Years (p.a.) -4.24% 7.71%
A 1F 8T 1.50% 5 Years (p.a.) 10.73% 5.45%
algasz1aan -

ﬁhﬁswLﬁﬂuﬁﬁﬂmﬁnmnnam% 2.32%/0*

. ~ oA v o 2 o rL o oA g . o a tl
i’mmugamtwuum, ﬁdamumiﬂnm‘uaga UARINTDTTINY NAaUAARY ﬁ]ﬂd"qu

wlEUIANITRING

data as of 25 Feb 25, Category: Japan Equity

ﬂx‘l‘l’l%l%@li']ﬁ’]iLL‘VN‘YIWYH]@Y]“’L‘UEl%lu@lﬂ’]@]%ﬂﬂﬂiwﬂ%iauﬁiﬂ‘ﬂ%ﬂﬂi%nﬂ(ﬂ%’]&l 5’2&WN@]T]ﬁ’]i?l%é]ul@]ﬂ@'n%%d’]%ﬁiﬂ‘ﬂLﬂU’J”lIE]\‘l
LLﬂw/ﬁia‘ﬂvl@lSUNﬂ‘i_]SWIﬂ‘ﬁu’ﬂ?ﬂﬂ’]ﬂ@mi@mﬂ\uﬂiﬂﬁﬂﬁ] %30 YITWEIﬁ%ﬁ’lulﬁmu’]ﬁ]’]ﬂﬂ’liL@]UI@]ﬂ’NLﬂi]ﬂfﬁﬂﬁ]"ﬂﬂ\‘]ﬂﬁdﬂﬁﬂdﬂa’n LWae/
mamwmsﬂumaa Nﬂsmaumsnﬁﬂmumw LllU%lu@]ﬂ’]ﬂ%ﬂﬂﬂiWUﬂiwL‘ﬂﬂﬂ% LLaw/%ﬁaﬂﬂ\‘i‘H%i’J&IE]WY]ZJ%IUU’]EIH']S&GYI%I%
m’m’mmmu LLav/manammmamaW@mmiwumoﬂiwmﬂ °nmuamulumwms‘nuﬂsvmﬂnmﬂmu

Portfolio Breakdown: Top Holding:
Common
Others FPT VN
MBB VN
9%
TCB VN
8%
Others VCB VN
62% 6%
MWG VN

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 31 Jan 25
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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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