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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 2.5 KT-WTAI-A 2.5
ASP-USSmall-A* 10.0 ASP-USSmall-A 5.0
KF-HJAPAND 5.0 KF-HJAPAND 5.0
SCBCHEQA 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 30.0
Source: TNS

Note: “tuasmwiaTsgiaanszinnuiinsfiazrzaasairiu oranadu
waﬂsmaumsmaauwmmmanmmmaau"l,wmamsmnam @
a8l Morning Recap 28 n.W.)

Ex 2: Bonds Tend To Perform Well During Periods

Of Declining Interest Rates

(US$) —— Global Bond ETF (LHS) (%)
125 4 Bond Yield 10Y (RHS) r 6
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Source: Bloomberg
Ex 3: China Actual Broad Deficit (% Of GDP)
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Ex 4: Regional Valuation
12M Forward PE (x) mMax-Min (10 Years) ¢ Present ©Avg
39 1
34
29 A
24 4
18.5
19 1
1 13.5 12.8
9 1 5 9
N
3 = © 3 <s " = 2 5

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
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Ex 5: Regional Valuation & Growth

B LT-EPS Growth Forward PE discount
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Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y

Ex 6: Tactical Portfolio (Start at 100 Bt)
(Bt)

101.5 1
101.0 A
100.5 A
100.0 A
99.5 A
99.0 -
98.5 -
98.0 -
97.5 A

97.0 T T
Jan-25 Feb-25 Mar-25

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 5 Mar 25
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Ex 7 Satellite Recommendation

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

(%) (%) Previous Week (%) (%)
Fixed Income

ES-CASH Buy 01/01/2019 - 72 0.0 -
K-FIXED-A Buy 11/22/2023 - 48 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 - (5.1) 0.0 -
KT-GREEN-A (1st) Buy 08/02/2023 - (45.0) 1.2 -
KT-GREEN-A (2nd) Buy 11/29/2023 - (23.5) 1.2 -
UGIS-N Buy 01/19/2024 - 4.1 0.3) -
KFGBRAND-A Buy 08/14/2024 - 41 (1.5) -
K-GSELECT Hold 09/18/2024 - (0.5) (1.0) -
ASP-USSMALL Hold 10/22/2024 - 6.1) 0.0 -
Principal VNEQ-A (5th) Buy 10/22/2024 - 22 0.0 -
KF-HJAPAND Buy 11/13/2024 - 3.1 1.3 -
ES-HEALTHCARE Buy 11/27/2024 - (4.5) 0.1 -
KT-GREEN-A (3rd) Buy 01/17/2025 - (2.0) 1.2 -
KT-WTAI-A Buy 01/19/2025 - 9.1) (3.8) -
ES-INDAE Buy 02/13/2025 - (3.3) 26 -
SCBCHEQA (2nd) Buy 03/05/2025 - na. na. -
KT-MINING (1st) (Closed) 06/01/2023 06/14/2023 - - 8.1
PRINCIPAL VNEQ-A (3rd) (Closed) 11/02/2022 06/28/2023 - - 171
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 - - 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
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
SCBCHEQA (Closed) 03/29/2023 02/25/2025 - - (19.2)
Asset Fund

K-PROPFA(D) (1st) Buy 05/11/2023 - (1.5) 0.0 -
K-PROPIA(D) (3rd) Buy 02/28/2024 - 22 0.0 -
K-PROPFA(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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ZEAL Performance
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Ex 1.1: Zeal Performance

(Rebased) Sustain Quality

SET TRI

Dynamic

115 - Target

110 4 A

o\

80 1

75 T T T
Jan-24 May-24 Sep-24 Feb-25

Ex 1.2: Zeal Return (To-Date)

Source: Thanachart

Ex 1.3: Sustain & Sustain+

Model _____1W_3M |_6M__VTD Quartic*

Sustain -0.5% -6.6% -7.6% -3.9% 1.00
Quality -1.0% -142% -13.1% -10.5% 1.00
Dynamic -1.9% -17.0% -154% -13.2% 2.00
Target 21% -14.3% -12.7% -10.5% 1.00
SET TRI -0.6% -17.8% -15.7% -15.1%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.1% 11.2% 81% 11.2%

Quality -0.4% 3.7% 2.6% 4.6%

Dynamic -1.3% 0.8% 0.4% 1.9%

Target -1.5% 3.5% 3.1% 4.6%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 8.6 6.2 4.6
PE (x) 10.0 9.3 8.9
EV/EBITDA (x) 9.1 8.5 7.8
P/BV (x) 1.7 1.6 1.5
Div yield (%) 8.1 8.5 8.6
ROE (%) 15.1 15.4 15.7
Portfolio Weight (%) Portfolio Turnover 89.9%
Equity (%) 63% |% Buy 40.5%
Cash (%) 37%|% Sell -49.3%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 18.3 7.2 4.6
PE (x) 9.1 8.4 8.0
EV/EBITDA (x) 7.0 6.8 6.3
P/BV (x) 1.8 1.6 1.4
Div yield (%) 4.1 43 46
ROE (%) 17.7 16.9 16.2
Portfolio Weight (% Portfolio Turnover 87.2%
Equity (%) 71% | % Buy 36.8%
Cash (%) 29% | % Sell -50.4%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 23.1 9.1 8.2
PE (x) 10.9 9.8 9.0
EV/EBITDA (x) 6.7 6.6 6.2
P/BV (x) 1.9 1.7 15
Div yield (%) 2.7 2.8 3.3
ROE (%) 17.1 16.3 15.9
Portfolio Weight (%) Portfolio Turnover 98.2%
Equity (%) 73%|% Buy 44.2%
Cash (%) 27%|% Sell -53.9%

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 (%) 23.2 8.2 6.1
PE (x) 9.4 8.5 8.0
EV/EBITDA (x) 55 54 5.1
P/BV (x) 2.0 1.8 1.6
Div yield (%) 27 29 3.4
ROE (%) 19.0 18.1 17.5
Portfolio Weight (% Portfolio Turnover 92.4%
Equity (%) 71%| % Buy 40.3%
Cash (%) 29%|% Sell -52.1%

Source: Thanachart estimates
Note:  As of 10 Mar 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Mo;nir.lgstar NAV Past Performance (%) S.D. S};n:tri[;e Expense
ating 1Y 1Y (%)
BTK n.a. 185 (43) (6.0) (4.0 6.7 0.3) 11.7 (44) (04) 103 0.8 1.6
BSIRICG kK 6.0 (54) (72) (86) (54) (58) (27) (8.3) 1.5 8.9 (0.6) 1.9
ES-DIV 1.2.2.8 .24 8.7 (6.5) (83) (85 (0.7) (1.8) 3.9 (4.9) 24 1041 0.0 2.1
K-VALUE 0 2.2.8 ¢ 4.9 (56) (82) (84) (0.1) (6.2) 2.7 (12.6) (3.5) 122 0.1 2.0
LHEQDPLUS-A S de Kk ke 8.3 (5.8) (86) (10.0) (7.7) (66) (3.9 (13.8) 3.1 7.0 1.1) 25
LHEQD-E > d Kk ok 9.3 (5.8) (86) (10.0) (7.8) (6.6) (4.0) (13.7) 27 7.0 1.1) 1.9
KWI EQ DIV > de Kk k 9.2 (6.0) (8.3) (109) (41) (43) (31) (5.2) (0.1) 103 0.4) 1.6
KFTSTAR-A * 6.4 6.1) (9.9 (12.6) (9.5 (85) (21) (16.2) (1.3) 120 (0.8) 2.7
PRINCIPAL EEF-X n.a. 229 (6.4) (5.2) (7.1) (9.2) (1.5) na (9.5) 7.3 10.9 (0.9) 1.1
SCBVALUEP n.a. 9.1 (6.4) (8.1) na na na na na na na na 1.6
SCBVALUEA 0,328 4 9.0 (6.5) (8.2) (12.0) (34) (3.4) 5.1 (73) (1.6) 13.0 (0.2) 2.7
KFLTESTARD * 5.7 (6.5) (10.4) (13.1) (10.0) (8.7) (23) (16.3) (1.3) 123 (0.9) 2.7
KKP DIVIDEND > de Kk ke 10.7 (6.6) (10.2) (14.4) (108) (52) (41) (101) 25 126 0.8) 2.7
B-TOP-THAIESG n.a. 9.3 (6.8) (11.5) (12.5) (10.6) na (0.4) na na 12.9 (0.6) 21
KKP EQ THAI ESG n.a. 8.3 (6.9) (10.9) (14.3) (14.4) na (13.4) na na 10.5 (1.3) 2.7
KFLTFEQ70D > H Kk 10.7 (74) (104) (11.2) (10.7) (6.2) (1.8) (9.9) 0.1 9.3 (1.2) 1.8
KT-HiDiv-D 1.2.3.8°2 1 9.2 (7.5) (10.6) (9.9) (0.5) (2.5) 6.2 (6.6) 32 202 (7.9) 2.1
X-SEQS-IA 0 2.8 ¢ 9.5 (7.6) (10.0) (10.4) (84) (6.9) (42) (134) 06 107 (0.6) 1.6
X-SEQS-ASSF 0,388 4 9.0 (7.9) (104) (11.0) (9.8) (8.2) (5.7) (147) (04) 107 (0.8) 2.1
ES-PRIMELOWBETA >k Kk 9.9 (7.9) (11.4) (15.1) (10.1) (6.0) (22) (142) 45 11.4 (0.8) 2.1
KTBTHAICG-A > de Kk ke 9.3 (8.3) (123) (10.9) (5.8) (5.6) 1.2 (70) (32) 109 (0.4) 21
K-MVEQ > d Kk ok 9.1 (8.3) (11.5) (13.0) (83) (5.7) (1.6) (7.3) (1.1) 103 (0.6) 3.2
KETHAICG * % K 8.4 (8.5) (12.1) (13.1) (9.8) (6.7) (0.3) (121) 0.7 126 0.8) 2.7
KTAG-ThaiESG n.a. 9.0 (8.5) (12.4) (13.9) (10.4) na (2.7) na na 10.9 (0.8) 2.1
ES-LOWBETA 1 2.2 149 (85) (116) (134) (118) (85 (3.1) (159) 15 104 (1.0) 1.1
1st Quartile Average (8.8) (11.9) (13.0) (10.1) (7.0)0 (24) (11.1) 07 11.0 (0.9) 21
2nd Quartile Average (125) (15.6) (155) (131) (8.3) (2.0) (12.8) 1.9 124  (1.0) 2.0
3rd Quartile Average (14.0) (17.2) (17.1) (14.0) (8.6) (1.0) (12.2) 1.7 132  (0.9) 1.7
4th Quartile Average (17.0) (19.7) (19.5) (17.7) (10.7) (2.4) (12.3) (0.9) 15.0 (1.1) 21

Source: Morning Star, Bloomberg As of 10 Mar 25
Note: wanauununasmurniulnovsnue (laglisw LTF, RMF uaz ETF) uiid Quartile i 1-4 1naduauinge-utfiae
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a [ a o aAa 4 4 1
UGIS-N: ﬂQG‘YJ%L‘l]ﬂ g@ummfnauaaa%auﬂmmnamua%m ﬂ%ﬂ K8 * % % K

amuﬁﬁm%’u%aﬁ%wﬁmammmuﬂna

®  PIMCO GIS Income (naowwvmn) 1) u3slas PIMCO e, 5~@1uTanﬂL'ﬁmmmmﬁmwﬂﬂmawv 2) NTZUNTAINW LU
AMEINALUILLAN 1T WIDLAS, Aun, MBS udw 4 FINIINITINUNIININUAINETD srolimaiaunanlusseunmanza
Az uﬂiwuamua@iuaylusmuwmaula 3) mﬂﬁmaymmsamu’[mwwmm LANAURDIWINTOL

. ﬂaﬂﬂﬁﬂﬁﬁa\‘lﬂ%ﬂa\‘lﬂa\‘lﬂ%‘ﬂaﬂ I@]EI 1) L%uﬂdﬂ%ﬁﬂ‘ﬁ%ﬂuﬁ(ﬂﬁ?%ﬂﬂﬂ ‘IN?J'*J'*J‘]J‘I«LGL‘HNﬂ@]ﬂﬂLLﬂ%aUlWL@Uﬂ%’]ﬁ%‘lﬁ] uasd
ﬂ’J’]3JLﬁﬂ\‘]ﬂ?%LﬂiEﬁﬂ‘ﬂ‘ﬂ’]ﬂ@]ﬂ’J?ﬂﬁJﬂ’]ﬂﬂ% 2) FJ‘I«L@‘]Jﬂ’J’]&I%’]L"UEJﬂE]I@EJLﬂﬂU I@U'].]ﬂ(ﬂ E]U‘YI A 9 AA RevianiaNULFSIA
LATRANEN °lT’JUﬂiwﬁ]’]ﬂﬂ’(l’]&ll,ﬁﬂ{‘l’ﬂﬂdWﬂS@]SQ&IVL@]Vﬂ msmmimnammﬂumwaam 3) 13U duration ?JU’NU@]%EI‘%@I']&HN%’JV@]Q’]@]
unﬂavfn’mm’m’nnaoﬂumﬁmwumvlﬂ muIama‘meaﬂammuTmmuiumamanm HSISTe !

Fund Information: Performance:
ITAVANNLEYY 5 (%) Fund Category
BUAIN AW - 3 Months 0.76% 0.08%
SLULIRTULIWBAIZNE A T+3 6 Months 1.28% 0.56%
Hedging Policy lasdnd iaunivue 1 Year 3.41% 0.96%
ANARKVAINBINHAAN US$ 3 Years 1.07% -0.71%
algasa12n 1.00% 5 Years 0.87% -0.16%
1 U
alzFvreeean -
1 y < '
ASIINHENNTUNLALIINNDING 1.00% siad*
*smmﬁgaﬁ'uﬁuué"s, ;ﬂ”mnumsﬁnuﬂﬁagalumﬁfﬁa%mm raudafulaninu data as of 7 Mar 25, Category: Global Bond Discretionary F/X Hedge or

Unhedged
wlauran1sasnulagdsLil

aanulunanu PIMCO GIS Income Fund (Class I) Nednuwaninaiuazuinnuazdanslas PIMCO Global Advisors (Ireland)

Limited
Master Fund ’s Portfolio: Master Fund ’s Performance:
(%) uPIMCO GIS Bloomberg Agg. Bond
15 1
Effective durations (yrs) 4.61
Benchmark duration (yrs) 6.08 10 1
Estimated yield to maturity (%) 7.25 5 |
Annualised distribution yield (%) 6.15
Effective maturity (yrs) 6.48 0 1
Average credit quality AA- (5) 1
(10) -
(15) -
Y9} © N~ e =2 o — N [s¢] <
~ ~— ~— ~— ~— N N N N N
o o o o o o o o o o
N N N N N N N N N N

Sources: Bloomberg, Morningstar, AMC
Note: data as of 31 Jan 25 (Ticker = Piminia, Benchmark = Bloomberg U.S. Aggregate Index)

a = @ = £ o oA A o o ' o A
ﬂ']iad“q%&lﬂ')"l“tﬁﬂ\i aa@n%ﬂﬁiﬂﬂiﬂflﬂaﬂai%ﬂ%@aa?ﬁ%ﬁ%slﬂL‘?.l']slﬂ ﬂa%ﬂ’ﬁ@ma%slﬁ]ad‘i@‘%
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SCBCHEQA:  naswilalnawidiysd aoa [z 836 shasdzaaand 4 4 %

. 71']1&%%5)%0\‘]%’]&%15) aJaau‘ﬂwUauuauumam‘sﬂ'iwulmwa L8717 LT 1) mm%‘nL@ummnwa@‘lu‘saumwanﬁ LT LEAS
‘YI'W]L‘ﬂ‘l«I»SJ@]i@]E]ﬂ’]ﬂL?Jﬂ”U%E)U’NVLNLﬂEINMWﬂEJ% LLR“’@]GLﬂ’]ﬂ’]‘i‘ll']@‘lﬂﬂ‘l’]’]x‘lﬂ’]iﬂﬂxﬂﬂEl‘i’)ﬁ\lluﬁ 2025 VL’J“YI 9.9% w83y GDP ﬁ\‘lﬁ(ﬂLﬁ%
dyzianyal 2) n3zLL® Al Bloom ﬂﬂﬂﬂ’nllL"].T?J&IW’IJﬂ\‘iﬂ’lﬂLaﬂ’ﬁ%LLawuﬂﬂd‘ﬂ%@laﬂﬂﬁlﬂ’]Wﬂ’]iLL"ﬂd‘ﬂu‘ﬂﬂdﬁ]% 3) ﬂ’J’]Nﬁ’]&l’]iﬂi%ﬂ’]i
LL“].IG‘].I‘H;‘]Ja\‘]ﬂiwLﬂﬂvlﬂTLlLLidﬁuﬂauuﬁl’mﬂ’lﬂiﬁ ‘Nl‘lﬂﬂ’)’]&lﬁ’]ﬂﬂ]E]EJ'NHdluLiadﬂ'ﬁW@M%’]u’N}ﬂiiu

"  Schroder All China (n@snuwan): 1) lWanuidmnuuluunsigs 2) Lf'umﬂamaiwmuamammm Onshores-Offshore 'la]
wa’miamaaaﬂuiuﬂu‘ﬂvlm1J5~Iﬂ°numnmiuﬂmﬂﬂum 3) WaAaUUNUtauna 5 1 atifi +0. 2%¢al] unuzi) MSCI China -1.3%
dad uazldTu Moming Star 4 a1 (th 31 31.0.24) 4) U3n3lan Louisa Lo fiuFn1snadnunan AIUATNTANT

Fund Information: Performance:
SLAVANMNLEE 6 (%) Fund Category
BRI HAWA 1177 3 Months 8.87% 8.62%
SLYIAITULIBAIVIY A T+3 6 Months 23.33% 27.72%
Hedging Policy LNaUNINNG 1 Year 17.80% 22.06%
ANARKVBINBINUAAN Uus$ 3 Years -8.72% 7.41%
a1 lg1827127 1.61%"* 5 Years - -
1 v
a1lxv1g1aan —
1 { [ '
A5 TINLREANTENNUIINNBING 1.73% diall*
*i’mmﬁga@i’uﬁuuﬁ'a, pjamumiﬁﬂmvj"aga‘Lwﬁ'ﬁa’fmu% ﬁauﬁ@ﬁulﬁ]aanu data as of 7 Mar 25, Category: Greater China Equity

Note: Change master fund since 14 Sep 21

wlauran1sasnulagdsLil

Lﬁumnusluﬂmﬂm“qwuaanamm’smmﬂi:mmﬁmnammﬁm (Feeder Fund) léuri Schroder International Selection Fund - All
China Equity (ﬂﬂdnu%ﬁﬂ) %ﬁ@%ﬂmamu (share class) C Accumulation aqm’iumaam‘fﬁ%%’g (USD)

Master Fund ’s Allocation: Master Fund ’s Top Holding:
. . - Tencent
Consumer discretionary | Holdings Alibaba
Financials 1 Group
Communication services _ Meituan
Materials __ 4%
Health care __ # Fund Contemporary
Consumer Staples [F— Amperex
Industrials ~[me— Target Tecf;rlzlogy
Energy -_ Ping An
Real estate [=== Insurance
IT o Group
Utiities = Others 3%
Liquid Assets _' 72% NetEase
Other (%) 3%

o
[¢;]
-
o
-
[¢;]
N
o
N
[¢)]
w
o

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Jan 25, Target = MSCI China All Shares

a = @ = £ o oA A o o ' o A
ﬂ']iad“q%&lﬂ')"l“taﬂ\i aa@n%ﬂ?iﬂﬂﬂqmaﬂai%ﬂ%@aa?ﬁ%?%slﬂL‘?.l']slﬂ ﬂa%ﬂ']i@lﬂa%slaa\i'n%
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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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