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Ex 1: Tactical Portfolio

Previously This Week

K-GSELECT 25 K-GSELECT 25
KFGBRAND-A 2.5 KFGBRAND-A 2.5
KT-WTAI-A 25 KT-WTAI-A 25
ASP-USSmall-A* 5.0
KF-HJAPAND 5.0 KF-HJAPAND 5.0
SCBCHEQA 5.0 SCBCHEQA 5.0
SCBASHARES(A) 25
ES-INDAE** 2.5 ES-INDAE 5.0
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 30.0 ES-Cash, K-Cash 30.0
Source: TNS
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Ex 3: China Actual Broad Deficit (% Of GDP)
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Source: Bloomberg

Ex 4: China Bull Market
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Ex 5: 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 6: Regional Valuation & Growth

= 12M EPS growth Forward PE discount
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Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y

Ex 7: Tactical Portfolio (Start at 100 Bt)
(BY)

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

97.0 T
Jan-25 Feb-25 Mar-25

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 12 Mar 25
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Ex 8: Global Growth Is Projected To Moderate

2024 2025 2026
Interim EO Difference from Interim EO Difference from
project December EO  projecti D EO

World 3.2 31 -0.2 3.0 -0.3
G20* 3.3 3.1 -0.2 29 -0.3
Australia 11 1.9 0.0 1.8 -0.7
Canada 1.5 0.7 -1.3 0.7 -1.3
Euro area 0.7 1.0 0.3 1.2 -0.3

Germany -0.2 0.4 0.3 1.1 -0.1

France 11 0.8 -0.1 1.0 0.0

Italy 0.7 0.7 0.2 0.9 -0.3

Spain? 3.2 26 0.3 21 0.1
Japan 0.1 1.1 0.4 0.2 -0.4
Korea 21 1.5 -0.6 22 0.1
Mexico 1.5 -1.3 2.5 -0.6 2.2
Turkiye 3.2 3.1 0.5 39 -0.1
United Kingdom 0.9 1.4 0.3 1.2 -0.1
United States 238 22 -0.2 1.6 -0.5
Argentina -1.8 5.7 21 4.8 1.0
Brazil 3.4 21 0.2 1.4 -0.5
China 5.0 4.8 0.1 4.4 0.0
India® 6.3 6.4 0.5 6.6 -0.2
Indonesia 5.0 4.9 0.3 5.0 -0.1
Russia 4.1 1.3 0.2 0.9 0.0
Saudi Arabia 1.2 3.8 0.2 3.6 -0.2
South Africa 0.6 1.6 0.1 1.7 0.0

Source: OECD

Ex 9: Headline Inflation Is Projected To Decline In Most Countries

2024 2025 2026
Interim EO Difference from Interim EO Difference from
projecti December EO  project December EO

G20* 5.3 3.8 0.3 3.2 0.3
Australia 3.2 24 0.1 22 -0.4
Canada 24 3.1 1.1 2.9 0.8
Euro area 23 22 0.1 2.0 0.0

Germany 25 24 0.4 2.0 0.1

France 23 1.5 -0.1 1.8 0.0

Italy 1.1 1.7 0.4 1.9 -0.1

Spain? 2.9 25 0.4 21 0.1
Japan 27 3.2 1.3 21 0.0
Korea 23 19 0.1 21 0.1
Mexico 4.7 4.4 11 3!5 0.5
Turkiye 58.5 314 0.7 17.3 0.1
United Kingdom 25 27 0.0 2.3 0.0
United States 25 2.8 0.7 2.6 0.6
Argentina 117.8 284 -1.4 24.8 -0.3
Brazil 4.4 5.4 1.2 5.3 1.7
China 0.2 0.6 -0.5 1.4 0.0
India® 5.0 4.5 0.3 41 0.1
Indonesia 22 1.8 -0.4 2.8 0.4
Russia 8.4 9.9 2.9 6.3 1.1
Saudi Arabia 1.7 19 0.2 2.0 0.0
South Africa 4.4 4.0 0.1 4.6 0.1
Memorandum item
G20 countries excluding Argentina and Turkiye 25 2.8 0.0 2.6 0.0

Source: OECD
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Ex 10: Satellite Recommendation

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

Previous Week

Fixed Income

ES-CASH Buy 01/01/2019 - 7.3 0.0 -
K-FIXED-A Buy 11/22/2023 - 5.1 0.2 -
K-CASH Buy 07/17/2024 - 1.2 0.0 -
KTPlus (Closed) 04/20/2021 02/15/2023 - - 1.0
KFSMART (Closed) 11/03/2022 11/22/2023 - - 17
Global Equity + Alternative

PRINCIPAL VNEQ-A (1st) Buy 05/05/2022 - (6.7) (24) -
KT-GREEN-A (1st) Buy 08/02/2023 - (44.8) (1.2) -
KT-GREEN-A (2nd) Buy 11/29/2023 - (23.2) (1.2) -
UGIS-N Buy 01/19/2024 - 4.1 0.2) -
KFGBRAND-A Buy 08/14/2024 - 1.2 (2.8) -
K-GSELECT Hold 09/18/2024 - (3.0) (1.5) -
ASP-USSMALL Sell 10/22/2024 - (9.0) (1.8) -
Principal VNEQ-A (5th) Buy 10/22/2024 - 0.5 (2.4) -
KF-HJAPAND Buy 11/13/2024 - 0.6 1.2 -
ES-HEALTHCARE Buy 11/27/2024 - (7.7) 0.8) -
KT-GREEN-A (3rd) Buy 01/17/2025 - (A7) (1.2) -
KT-WTAI-A Buy 01/19/2025 - (14.3) (2.2) -
ES-INDAE Buy 02/13/2025 - (5.3) (0.6) -
SCBCHEQA (2nd) Buy 03/05/2025 - 11 (0.5) -
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 - - 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 (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 - - &1
SCBKEQTG (Closed) 03/13/2024 07/31/2024 - - (22)
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 - - 5.6
KT-WTAI-A (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 - 0.5 2.0 -
K-PROPIA(D) (3rd) Buy 02/28/2024 - 43 20 -
K-PROPIA(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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B9 ﬂﬁ]ﬁ]ﬂﬂ"ldlﬂﬂ%ﬂ fund flow 4989 na%mmuaﬂmumsmn%

. agelsna 1%i~1ﬂ’3'1\1ﬂ'liﬁaﬁﬂﬁ’3%ﬂ%1ﬂﬂ 13INBINTT

adﬂ%‘l%ﬁl‘i’l’dﬁiﬁ%ﬂﬁiﬁﬂ HIwNaInadnk UGIS-N Lﬁ‘wﬂ’lﬁlaaﬂ‘ﬂﬂ %’IﬂLL%'JT%NTI’I?]JTU&\‘]?JE]G@]EN’IL‘]Jﬂﬁ‘lﬂiﬁ“‘) AR
HANBUUNWUDILAWNITAIN ZEAL %‘UGI\‘]LLGIGI%‘]J asﬂuniau -4.1% 19 -14. 7% vs SET TRI ‘YI -15.3% (Ex 1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1w |_3u__em

YTD Quartile*

Sustain -0.2% -4.2% -8.5% -4.1% 1.00
Quality -1.6% -121% -159% -11.9% 2.00
Dynamic -1.7% -154% -179% -14.7% 3.00
Target 21% -131% -155% -12.4% 2.00
SET TRI -0.3% -15.0% -17.2% -15.3%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.1% 10.8% 88% 11.2%

Quality -1.3% 2.9% 1.4% 3.4%

Dynamic -1.4% -0.4% -0.6% 0.6%

Target -1.8% 1.9% 1.7% 2.9%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 17.5 6.7 5.2
PE (x) 8.7 8.1 7.7
EV/EBITDA (x) 6.8 6.6 6.1
P/BV (x) 1.7 15 1.3
Div yield (%) 4.1 43 46
ROE (%) 17.6 16.7 16.1

Portfolio Weight (% Portfolio Turnover 116.4%

(Rebased) Sustain Quality Dynamic
115 - Target SET TRI
110 A
105 A
100 A
95 A
90 A
85 1
80 -
75 T T T
Jan-24 May-24 Oct-24 Mar-25
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 7.3 6.3 4.6
PE (x) 10.0 9.4 8.9
EV/EBITDA (x) 9.1 85 7.9
P/BV (x) 1.6 15 15
Div yield (%) 8.0 8.4 8.6
ROE (%) 15.0 15.3 15.6
Portfolio Weight (%) Portfolio Turnover 91.4%
Equity (%) 63% (% Buy 40.5%
Cash (%) 37%|% Sell -50.8%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 22.0 8.5 8.9
PE (x) 10.6 9.6 8.8
EV /EBITDA (x) 6.6 6.4 6.1
P/BV (x) 1.8 1.6 1.4
Div yield (%) 2.7 2.9 3.4
ROE (%) 16.9 16.0 15.7
Portfolio Weight (%) Portfolio Turnover 131.2%
Equity (%) 73%|% Buy 70.5%
Cash (%) 27%|% Sell -60.7%

Source: Thanachart estimates

Note: msﬁm’sm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

RS %’W\%ﬂﬂd“ﬂ% 5’]8‘1}\%1%?195@]&@%%
Note:  %Buy L8z %Sell mmmmmunumuammimu

Equity (%) 71% | % Buy 63.8%
Cash (%) 29%|% Sell -52.6%
Ex 1.6: Target & Target+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 21.9 7.4 7.0
PE (x) 9.0 8.2 7.7
EV/EBITDA (x) 5.4 5.3 5.0
P/BV (x) 1.9 1.7 15
Div yield (%) 2.8 2.9 34
ROE (%) 18.8 17.8 17.3

Portfolio Weight (%
Equity (%)
Cash (%)

Portfolio Turnover 124.0%
71%|% Buy 65.7%
29%| % Sell -58.3%

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

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%) Sharpe  Mgmt
NAV i Ratio
1Y Fee (%)

Fund Code Morningstar

Rating

BSIRICG * %k 6.1 (4.7) (3.5) (7.7) (5.1) (5.9) (2.7) (8.3) 1.5 8.9 (0.6) 1.9
ES-DIV > ek k 8.8 (4.8) (4.1) (8.1) 0.1 (1.9) 3.9 (4.9) 24 10.1 0.0 21
K-VALUE 0 8 2.1 5.0 (4.8) (4.0) (8.3) 0.4 (6.5) 2.7 (12.6) (3.5) 12.2 0.1 2.0
BTK n.a. 184  (4.8) (4.0) (5.5) 5.9 (1.2) 1.7 (44) (04) 10.3 0.8 1.6
LHEQDPLUS-A >k kk 8.4 (5.1) (4.6) (94) (7.4) (6.7) (39) (13.8) 31 7.0 (1.1) 25
LHEQD-E >k ok ke 9.4 (5.1) (4.7) (9.4) (7.4) (6.8) (4.0) (13.7) 27 7.0 (1.1) 1.9
SCBVALUEP n.a. 9.1 (5.7) 4.3) (11.4) na na na na na na na 1.6
KFTSTAR-A >k 6.4 (5.8) (5.5) (12.9) (9.3) (8.9) (21) (16.2) (1.3) 12.0 (0.8) 2.7
SCBVALUEA > ok 9.1 (5.8) 4.4) (11.4) (27) (3.4) 5.1 (7.3) (1.6) 13.0 0.2) 2.7
KWI EQ DIV > ek k 9.2 6.1) (5.1) (@1.1)  (@3.7) (4.9) (3.1) (5.2) (0.1) 10.3 0.4) 1.6
KFLTFSTARD * 5.7 (6.2) (5.9) (13.5) (9.8) (9.1) (23) (16.3) (1.3) 12.3 (0.9) 2.7
KKP DIVIDEND sk %k Kk k 108  (6.2) (5.3) (136) (11.2) (5.8) (4.1) (10.1) 25 12.6 (0.8) 2.7
PRINCIPAL EEF-X na. 229 (6.4) (5.2) (7.1) (9.2) (1.5) na (9.5) 7.3 10.9 0.9) 1.1
X-SEQS-IA >k ok ke 9.6 (7.0) (6.3) (9.9) (8.0) (7.3) (42) (134) 06 10.7 (0.6) 1.6
KKP EQ THAI ESG n.a. 8.3 (7.1) (6.4) (14.8) (14.6) na (13.4) na na 10.5 (1.3) 2.7
B-TOP-THAIESG na. 9.3 (7.1) (6.5) (12.8) (10.6) na (0.4) na na 12.9 (0.6) 21
KT-HiDiv-D > de ko k 9.2 (7.3) (6.8) (10.1) (0.3) (2.8) 6.2 (6.6) 3.2 20.2 (7.9) 2.1
X-SEQS-ASSF > ok 9.0 (7.3) (6.7) (10.5) (9.4) (8.7) (5.7) (147) (04) 10.7 (0.8) 21
ES-PRIMELOWBETA ek 10.0 (7.7) (7.1)  (15.3) (10.2) (6.5) (22) (14.2) 4.5 11.4 (0.8) 21
KFLTFEQ70D >k %k k 10.7  (7.7) (7.3) (12.0) (11.4) (6.7) (1.8) (9.9) 0.1 9.3 (1.2) 1.8
K-MVEQ >k ke k 9.2 (8.1) (7.7y (13.4) (8.0) (6.3) (1.6) (7.3) (1.1) 10.3 (0.6) 3.2
KFTHAICG > kK 8.4 (8.2) (76) (12.9) (9.6) (7.2) (0.3) (121) 0.7 12.6 (0.8) 2.7
KMVLTF-A(A) >k e kk 9.0 (8.4) (79) (13.6) (8.1) (6.3) (1.5) (7.3) (1.1) 10.4 (0.6) 3.2
KTAG-ThaiESG na. 9.0 (8.6) (8.7) (14.5) (10.3) na (2.7) na na 10.9 (0.8) 21
ES-LOWBETA * %k 149 (8.6) (79) (13.8) (12.0) (8.9) (3.1)  (15.9) 1.5 10.4 (1.0) 1.1
1st Quartile Average (9.0) (8.5) (13.4) (10.4) (7.4) (2.5) (109) 0.9 11.0 (0.9) 2.2
2nd Quartile Average (13.0) (12.7) (16.6) (13.8) (9.2) (2.0) (128) 2.0 124 (1.0) 2.0
3rd Quartile Average (14.6) (14.4) (17.9) (14.3) (9.4) 0.7) (12.4) 1.4 13.2 (0.9) 1.7
4th Quartile Average (17.8) (17.5) (20.9) (18.8) (11.6) (2.6) (12.2) (0.8) 15.0 (1.1) 21

Source: Morning Star, Bloomberg As of 17 Mar 25
Note: wanauununasnurniulnovsnue (laslisw LTF, RMF uaz ETF) uiid Quartile i 1-4 3nauauinge-utfiae
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SCBASHARES(A):

a a ‘4 6
nammﬂﬂv[ﬂﬂmmﬁﬂ ﬁ:%ﬁmmmi waanw

*

(BRAFLANNAA)

. ﬂﬂ1NW%ﬂ%LLN%ﬂ%‘leﬂ\‘lﬂ%’]ﬁ%ii)’ luaﬂmmmmmuﬂﬂﬂmunu upside I%EI’]N@IQ’]@]‘II'I"LI%Y]ENT']T] llﬁlﬁlllu Valuation Va3
Glﬂ’]@]aa\‘iﬂﬂL&lE]LYlilllﬂllLLN%@]%I%ILI vlu"[mmau’tmﬂuwmmnmavlﬂ Y]’W]"ﬂix‘ﬁ]\‘ll%ﬂ’ﬁﬁ%ﬂﬁ%%miﬂﬁﬂﬁ]‘ﬂa\‘ﬁﬁu’]ﬂ Wzt ulss
auuauu@lamwﬂiuuwumﬂmm YINQ@]WL%%GW%&JHGE]%VL%’NIE]JT]’] Lﬂiﬂﬁﬂﬁ]ﬂu 'Vﬂﬂ(i]'.lLﬂmLﬂiHﬁﬂﬁ]ﬁ]uLL“]NLLﬂiG%%aEI’IGSIE]L%EN
ﬂmusml,‘f]uwLaumnmammmmu@ﬂ%m m)”umwnmamuﬂwu

. %mﬂuwaanaa‘nunan Schroders China A: 1) I‘l«la&lLE]UG%ﬂUGUSHW‘U%W@LﬂﬂﬂGﬂa%‘J Yl&lﬂﬂilﬂ']‘Wl%ﬂWiL@mI@]LLﬂ SHATWNINEY
‘Nﬁ]va@]ﬂi;[il"ﬁull’lﬂ"ﬂ’]ﬂﬂ’]iﬂiuﬁﬂLﬂiHﬁﬂﬁ] 2) L%%Ui‘ﬂ‘ﬂ‘ﬂﬁﬂ@]ﬂﬂa\‘]ﬂ‘iJLL‘H’JI%QJT]']SL@]UI@]L“ﬁdIﬂidﬁi’]x‘i’ﬂﬂdﬁ]% 3) ummwumm@
FI,Vﬂfl.ll,l,i‘l unnﬂs~ann15mwanluwuwma 4) uSmslas uin & ﬂ&lﬂ?‘ﬁﬂﬂ’ﬁﬂm’]uﬂ’]iﬂdﬂu 26 1 LﬂEIG]’]?OG’]’]LL%%G%’J%%’IN']EITTW
ENY]‘LWI Huatai-Pinebridge Fund Management Efammnnmss’mﬂumaoua mmu’uaoﬁm AUUSENIaMIRUNINGszaulan 5)

NAEAUNES 5 1) +6.7%60T Uz MSCI China A Onshore 71 +2.6%6ia1l (% 31 4.0.25)

Fund Information: Performance:

srAUANAES 6 (%) Fund Category
Suasnudne 1171 3 Months 4.05% 8.58%
ITULLIRTURRAIVIBAK T+4 6 Months 24.67% 27.72%
Hedging Policy AUAANTE 1 Year 11.57% 22.04%
ANARKVBINBINUAAN us$ 3 Years -12.95% -7.41%
anlFnaun 1.50% 5 Years - -
alxe1snean -

' a A a &
ANDIIN L%ﬂNﬂliﬂﬂlﬂﬂﬁ)qﬂﬂaﬁn%

1.10% sadl*

*smmﬁgaﬁ%ﬁmlﬁa, ;‘i‘”mnumsﬁnmﬁaga‘lmﬁoﬁa%’mm ﬁau@%’ﬂﬁu’[amnu

wlauranisasnulagdail

data as of 14 Mar 25, Category: Greater China Equity

Lﬁuaanuluuuaﬂaa‘*qwuaaﬂammamhaﬂi:mmﬁmnammﬁm (Feeder Fund) @i Schroder International Selection Fund China
A (N24Munan) Class C Accumulation USD anaLis USD

Master Fund ’s Allocation: Schroder International

Master Fund ’s Top Holding:

Holding name

(%)

Industrials |
Materials Contemporary amperex technology 5.1
Financials | Ping an insurance group 4.9
IT
E Bank of Ningbo 3.7
Consumer discredtionary "9
Health care [Fe—— China merchants bank 3.2
Consumer staples _— Mango excellent media 3.2
Communication services 1o Changzhou xingyu automotive lighting systems 3.1
Real estate ] = Selection Fund China A L

Utilities ™= Hubei dlnglong 3

L E MSCI China A Onshore . .
Liquid assets _- Satellite chemical 2.9
Derivatives [ Shenzhen sunlord electronics 2.7

Other |* (%)
. . . T ] Huagin technology 27
0 5 10 15 20 25
Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Jan 25
o~ = [ = £ o A A v w ' o a
ﬂ’ﬁadn%&dﬂ%’]&llﬁﬂd gam%miﬁnmwaﬁasluﬂmamjmﬂmm% naumimmaﬁlaamu
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SCBCHEQA:  naswilalnawidiysd aoa [z 836 shasdzaaand 4 4 %

. ﬂﬁVLN‘W%Q%ﬂG%ﬂﬁ%TQ? Mﬂx‘]&l‘].]ﬁ]ﬁ]ﬂﬁuﬂﬁ%u@lE]ﬂ’]iﬂ‘iﬂ’ll%l%‘i“’ﬂ“’iﬂ’] LT 1) mm%m@ummn‘na@lmauwmmuﬂ LT LEA
‘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) n3ZLR Al Bloom ﬂﬂﬂﬂ’J’]llL"].T?J&IW’IJﬂ\‘iﬂ’lﬂLaﬂ’ﬁ%LLawuﬂﬂd‘ﬂ%@laﬂﬂﬁlﬂ’]Wﬂ’]iLL"ﬂd‘ﬂu‘ﬂﬂdﬁ]% 3) mwmmsﬂums
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) WaAaUUNUtaunRa 5 1 atifi +0. 2%l unuzi) MSCI China -1.3%
dad uazldTu Mormning Star 4 a1 (th 31 31.0.25) 4) U3n13lan Louisa Lo fiuFn1Inadnunan AIUATNTANT

Fund Information: Performance:
SLAVANMNLEE 6 (%) Fund Category
BRI HAWA 1177 3 Months 8.87% 8.58%
I2AZIIATUISWANVI YA T+3 6 Months 23.33% 27.72%
Hedging Policy AuQaniia 1 Year 17.80% 22.04%
ANARNKVBINDINUAAN us$ 3 Years -8.72% 7.41%
a1z aian 1.61%" 5 Years - -
1 U
alzgvnemean —
1 { [ '
A5 TINLREANTENNUIINNBING 1.73% diall*
*i’mmﬁga@i’uﬁuuﬁ'a, pjamumiﬁﬂmvj"aga‘Lwﬁ'ﬁa’fmu% riaudadulasanu 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 [F——— 4%
Health care __ m Schroder All China Contemporary
Consumer Staples [w— MSCI Chi Amperex
Industrials ~[me— SCl China Tecf;rlzlogy
E j——
nergy | Ping An
Real estate [=== Insurance
IT == Group
G ] 3%
Utilities _— Others °
Liquid Assets [ 72% NetEase
Other (%) 3%

o
[¢;]
-
o
-
[¢;]
N
o
N
[¢)]
w
o

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

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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