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PORTPOLIO RECOMMENDATION

Moderate Risk Weight Return (%)
341 Survey date: 18 Apr 25 (%) 3M 1Y 3y
29 21.2 — (p-a.)
24 1 0 1 Fixed income 45
19 4 as ) i Eﬁ K-CASH 0.43 1.87 1.36
14 !5& ! n.s 159 u K-FIXED-A 192 484 265
9 1 Thos2? 1 12.0 n UGIS-N 065 278 058
4 —_—— —_— Thai Equity 25
©» ¢ I < £ Z £ 5§ T8 8T SCBSET50 1487 994 7.5
> g :=t) 5 _%, ~ % e FE E’ § Global Equity & Alternative 20
- ES-INDAE 572 255 238
SCBASHARES(A) 203 303 -13.98
K-GOLD-A(A) 2083 3167 14.24
Asset Fund 10
K-PROPI-A(D) 167 198 -3.84
TOTAL 100
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- Moderate Risk
Portfolio

Asset Funds _
“Neutral” daaou 10% voowosa
lu:uh K-PROPI-A(D)

Kulne l

nding . )

“Neutral” &aaou 25% 25% noorh “Und ioht”
U?)\)WOSC] — naerweig

doaou 5% uoowosa wiu

WIUIIWUDQEassMs nov+ K-GOLD-A(A)

aonuyov Ua.susa
ZEAL nSe neovnu

SCBSET50 | Asset !
Allocation AuchoUS:NA
“Underweight” daaou 15%
YOOWOSA WIUNODH
ES-INDAE, SCBASHARES(A)
asyanshi

R

asanshits:e:au
“Underweight”

daaou 10% voowosa
wiunovnu K-CASH,
KFSMART-A

“Overweight” daaou
35% uoowosa
wiuneonu K-FIXED-A,
UGIS-N

A
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(Strategic Asset Allocation)
| wowrisk | woseraetowrisk | wosermerisk | wosermttign i | wignrisk

15% 15% 20% 0% 15% 5% 15w 5% 10%
E - 20%
40%
40%
30%

[ S-T Fixed Income

Low Risk Weight (% Moderate-Low Risk Weight (% Moderate Risk Weight (%

S-T fixed income

K-CASH

Fixed income 55
K-FIXED-A

Thai equity 10

SCBSET50 / K-SET50

Global equity 0
Alternative Asset 0
Asset fund 15

K-PROPLA(D)
Total 100

Allocation Update

15 JAN 24:
19 APR 24:
17 JUL 24:
17 OCT 24:
22 JAN 25:
22 APR 25:

montn
YOUR EVERYDAY

S-T fixed income
K-CASH
KFSMART-A

Fixed income
K-FIXED-A

Thai equity
SCBSET50 / K-SET50

Global equity

Alternative Asset
K-Gold-A(A)
Asset fund
K-PROPIA(D)
Total

40

20

15

100

Fixed Income [] Thai Equity

S-T fixed income
K-CASH
KFSMART-A

Fixed income
K-FIXED-A
UGIS-N

Thai equity
SCBSET50 / K-SET50
ASP-SME-A

Global equity
KFGBRAND-A
KF-HJAPAND
SCBASHARES(A)
ES-INDAE
ES-HEALTHCARE

Alternative Asset
K-GOLD-A(A)
Asset fund
K-PROPI-A(D)
Total

ADD UGIS-N, KT-GREEN-A, ASP-SME-A, K-EUROPE-A(D): ..
ADD: KF-SMART-A, ASP-USSMALL, SCBKEQTG, ES-GDIV-ACC ...
ADD: KT-WTAI-A, TCLOUD... REMOVE: ASP-USSMALL, SCBCTECH-A
ADD: KFGBRAND-A, KGSELECT-A, ASP-USSMALL ..
ADD: ES-HEALTHCARE, KF-HJAPAND... REMOVE: KT-WTAI-A, ES-GDIV-ACC
ADD: ES-INDAE, SCBASHARES(A)...

30

20

20

100

Moderate-High Risk Weight (%)
S-T fixed income 15
K-CASH
KFSMART-A
Fixed income 15
K-FIXED-A
UGIS-N
Thai equity 30
SCBSET50 /K-SET50
ASP-SME-A
Global equity 30

KFGBRAND-A / KGSELECT-A
KF-HJAPAND
SCBCHEQA, SCBASHARES(A)
PRINCIPAL VNEQ-A
ES-INDAE
ES-HEALTHCARE

Alternative Asset 5
K-GOLD-A(A)

Asset fund 5
K-PROPI-A(D)

Total 100

Remove: ASP-USSMALL, KT-GREEN-A
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Global Equity [ Alternative [l Asset Fund

High Risk Weight (%)
S-T fixed income 10
K-CASH
KFSMART-A
Fixed income 0

Thai equity 40
SCBSET50 / K-SET50
ASP-SME-A

Global equity 40
KFGBRAND-A / KGSELECT-A
KF-HJAPAND
SCBCHEQA, SCBASHARES(A)
PRINCIPAL VNEQ-A
ES-INDAE
ES-HEALTHCARE

Alternative Asset 5
K-GOLD-A(A)

Asset fund 5
K-PROPIA(D)

Total 100

. REMOVE: ES-GSBOND-A, LHPROPI-A(D)
REMOVE: T-CASH, K-EUROPE-A(D), K-GHEALTH

. REMOVE: TCLOUD, ES-STARTECH, SCBKEQTG

2Q25
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Individual Fund Recommendations

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

Previous Week
Fixed Income

ES-CASH Buy 01/01/2019 - 74 0.0 -
K-FIXED-A Buy 11/22/2023 - 5.8 0.2) -
K-CASH Buy 07/17/2024 - 14 0.0 -
KTPlus (Closed) 04/20/2021 02/15/2023 - - 0.8
KFSMART (Closed) 11/03/2022 11/22/2023 = = 1.7
Global Equity + Alternative

PRINCIPAL VNEQ-A (1st) Hold 05/05/2022 - (15.6) 45 -
KT-GREEN-A (1st) Hold 08/02/2023 - (50.3) 03 -
KT-GREEN-A (2nd) Hold 11/29/2023 - (30.8) 0.3 -
UGIS-N Buy 01/19/2024 - 21 0.4) -
KFGBRAND-A Buy 08/14/2024 - (1.2) 14 -
K-GSELECT Hold 09/18/2024 - (9.0) 5.1 -
Principal VNEQ-A (5th) Hold 10/22/2024 - 9.1) 45 -
KF-HJAPAND Buy 11/13/2024 - 4.2) 75 -
ES-HEALTHCARE Buy 11/27/2024 - (15.9) 1.8 -
KT-GREEN-A (3rd) Hold 01/17/2025 - (11.4) 0.3 -
KT-WTAFA Hold 01/19/2025 - (18.8) 6.7 -
ES-INDAE Buy 02/13/2025 - (5.1) (1.9) -
SCBCHEQA (2nd) Buy 03/05/2025 - (9.9) 18 -
SCBASHARES(A) Buy 19/03/2025 - (10.9) 13 -
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)
ASP-USSmall (Closed) 10/22/2024 19/05/2025 - - (12.9)
Asset Fund

K-PROPFIA(D) (1st) Buy 05/11/2023 - (5.8) (0.8) -
K-PROPIA(D) (3rd) Buy 02/28/2024 - (2.3) (0.8) -
K-PROPIA(D) (2nd) (Closed) 10/26/2023 01/19/2024 - - 13.9

Source: Bloomberg, TNS (Survey date: 15 Apr)
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India Policy Rate
India CPI
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NOINCUN-IUSSUSDIaNHnD-Ms
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Source: Morningstar

P=N [~ a [ a ¢ 6 1
UGIS-N: nammﬂﬂ gl}btmﬂ‘[ﬂanaaa%ﬂuamﬂ‘ﬁaﬂua%ﬂ W@ Hib2e * % % K
MNUTRATUT D ABRUIgRINULLLLNG

" PIMCO GIS Income (noonuridn): 1) usmisloe PIMCO uao. saulaniiBeosinyasianskdiosiaw: 2) ns:oiemsapnuluasians
KaNeUsINN U WUSUQIS, Hun, MBS 10uau BoMSNS:mIEMSabNUAbNand Bosiiwosawuwaulus:auninu:ay Ia:dnsiaibuaasu
oglus:aununaul 3) Uousunagnsmsavnulkdareuinu:aueuamumMsau

" nagnsmsavnuyovnevnukan: lag 1) iIuuavnuansy=idudaaouran Boldnuuiiwanouinuogus:aununaul Ia:0nouidenaiu
IASUZNDDNONOINTMABU 2) SudunouLNiBoniolasinds Taeund ogn A fid AA anoUfdANUIASDANUIASTANCH BOUNSTEAIIU
iAenvoowosasoUlad enuRinsugivdiuoluus:aoad 3) USU duration ©ENDEIAKEUCNUIDHO:ANA UNADUNDENONNNODNUASIENSHT
rolu SodlomaliwanouinulaaiaulusopiaoniJeidusnan

Fund Information: Performance

s:AUAIEED 5 (%) Fund Category
Puadnuduch — 3 Months 0.92% 0.63%
SEHOANSUBUMNEAU T+3 6 Months 051% 0.49%
Hedging Policy loauna IfoubHUA 1 Year 2.12% 0.09%
anarmdu (neoonuran) US$ 3 Years (p.a.) 0.41% -0.86%
misoneIN 1.00% 5 Years (p.a.) 1.64% 0.64%
misoneoon —

msssuIdauniSaniiuoinnoonu 1.00%/0*

*SOUMBLARMIIIGD, WanUAOSANUoYalURbAOBLOL noudodUfpavnu data 05 of 10 Apr 25, Category: Global Bond Discrefionary F/X Hedge or Unhedged
ulsunemsavnulagdoiuy

avnulunovnu PIMCO GIS Income Fund (Class 1) novnukandadviia:usmisiadamslas PIMCO Global Advisors (Ireland) Limited

Master Fund ’s Portfolio: Master Fund ’s Performance:
(%) = PIMCO GIS Bloomberg Agg. Bond
15 -
. } 10 -
Effective durations (yrs) 3.96
Benchmark duration (yrs) 6.09 5
Estimated yield to maturity (%) 7.24
0 -
Annualised distribution yield (%) 6.08
Effective maturity (yrs) 5.60 (5) 1
Average credit quality AA- (10) 4
(15) -
Yo [{e} N~ [ce] [} o bt 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 Mar 25
~ = [ = @ o & A o o ' o A
msam%&lmwmm g‘am%m‘w‘mmmaﬁa‘luﬁmaaﬂnmﬂmm% na%msmmauslaam%
10 2Q25
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Source: Morningstar

ES-INDAE: noonuidadanauso India Active Equity * K

®  aonulu Goldman Sachs India Equity Portfolio (neonurkdn): N 1) wavud Tae noonuraniasu Morningstar 5 010 la:waciouinu
ldsgourdd 10 T ogn +9.4%000 urul MSC India +8.3%000 810U Morningstar 5 ano (ru 3., 25) 2) usrslag Hiren
Dasani WASOUOWAU GSAM  Ldbiad 2007, QIanobnuRsaniaIasondac,  Inaidudndinstruinou  IadnonuiniiSon
MeludsinAITUDENDE, IUUNMSUSISWIUAUDIU NTAOWIBEOBNIIUINA-OOENHNSSU

" juomvmsavnuyevnevnuran: 1) Aaidon 70-100 uS¥N N universe NN 1,000 USUN 2) Sareulumsaonu wurlomalu
KuYLhoNaLIENNTNONUNaLNUUOLINUAEdaaoU 30-60% vooweasa 3) UedriioMsAnMwiag Noglussionmaniauln a0
valuation TuS:AUALNGLQQ 4) USMISAWIAENA2ESMSMIKUQ sector limit I +/-10% 1doineunu MSCI India

Fund Information: Performance:

S:AUNOWIGED 6 (%) Fund Category
PuaLnuduch 1un 3 Months -13.93% -821%
S:e0anSUBUMNERAU T+4 6 Months -18.79% -14.85%
Hedging Policy loauna Ifourbrua 1 Year 712% -7.53%
anaidbu (noonuran) Us$ 3 Years (p.a.) 0.24% 0.65%
mlsoaInn 1.50%* 5 Years (p.a.) 14.70% 13.37%
misoneoon —

msssuIdeuRISENIAUDINNOPNU 1.79% cioU

*SOUMBIAMIWUIAD, WavnUAOSANLJoAIUKUDEOBIOU Noudndulpabnu data as of 9 Apr 25, Category: India Equity
ulsunemsaonulagdoiuy

NOLNUDIULALNUIUKUOEADNUUODNODNUSIUCNDUSINAMEDNODIGED (Master Fund) Aionobnu Goldman Sachs India Equity Portfolio
Turiuossabnusta Class | Shares (Acc.) BoiJuClass Alauowmawavnuamuu Iudulsuneoaisuduwa TusasiaoulaeiodelusouturuBiu
Uogl nonsosia: 80 vooamnsweauansuobnobnu BooaniSauludsinaanisuidsn

Master Fund’s Breakdown: Master Fund’s Top Holding:

ICICI bank

Others
18%

Reliance

Financials Industries
0,
28% 4%
Materials Bharti Airtel
7% 3%
HDFC Bank
30
Industrials *
8%
Consumer

iscretionary
Health care 19%

9%

Information
technology
11%

Sources: Bloomberg, Morningstar, AMC
Note: data as of Mar 25

a = L% = Y o oA A o o ' o a
ﬂ']?a\‘in%&lﬂ?']ﬂllﬂﬂ\'i P‘J‘a\‘i‘y‘!%ﬂQiﬁﬂﬂqﬂlaﬁai%ﬁuﬂaaﬁﬁ']%iﬁL?I'IGLQ ﬂa%ﬂ'\?@]ﬂa%slﬂa\'i"q%
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Source: Morningstar

* %

" rlukuduiwudulnedfioguiaulo?: Tuedanaamuduinedund upside Tuenuaanaedunigonan, Uoauu Valuation dovaaiagoond
Wonsunumudulhny - TulaQuiauiduwinudnaoll, MAPSLIbluMSAUUAULIASUDTDUoLSIUNE  Unoldulsbaduauuiouseniu

IWUGUIKCY NwachiduouinooulroceMo:iAsugiodu

" Jalauueonevnunan Schroders China A: 1) Tuuidenlebu

SUnuLhaidnabNad AdAnemwlumsiciulaiatnumMwad Booda

UsTasuunnoinMsns:QuUIASUR™  2)  IUUUSUNNaoanaoonuiualuumsiculaBoinsasbuodu 3)  Thvavnuuunalkndiauin
Ussaumsninoglununmso 4) usmsloe 1I5A d Ndus:aumsnianumsanu 26 T Inecdnsuenikubiornuwiemsabnuin Huatai-
Pinebridge Fund Management BoinapINMSSoUNUUODUA.EANYUoDSU UUSENTaMsaunsweis:aulan

Fund Information: Performance:

S:AUAOWIAED 6 (%) Fund Category
Puavnuduch 1 un 3 Months 0.06% 2.75%
SiE0aSUIBUMNEAU T+4 6 Months -9.42% -8.78%
Hedging Policy 0aaWTD 1 Year 2.78% 5.69%
anapunaniiisaonu Us$ 3 Years (p.a.) -14.56% -10.17%
AsEUIN 1.50% 5 Years (p.a.) 0.06% 2.75%
Asoenoon —

msssuidauniSaniiuoinnoonu 1.10% ciod

*SOUMBIAMIWUIAD, WadnuAoSANLJoyalUKIEOBIOUY Noudndulpavnu

ulsursmsaonulagdoiuy

data as of 10 Apr 25, Category: Greater China Equity

IUUALNUIUKUOEADNUODNOVNUSIUCNDUSINAWEDNOONUIGED (Feeder Fund) Tain Schroder International Selection Fund China A

(novnunan) Class C Accumulation USD anaidu USD

Master Fund ’s Allocation:

Master Fund ’s Top Holding:

Others
14% Industrials
20%

Health care
11%
Materials
Consumer 18%
discretiona
Financials Information
12% technology

14%

Sources: Bloomberg, Morningstar, AMC
Note:  Portfolio as of Mar 25

(%)

Contemporary amperex technology 5.0
Ping an insurance group 4.1
China merchants bank 3.2
Hubei dinglong 3.2
Bank of Ningbo 3.1
Changzhou xingyu automotive 3.0
Satellite chemical 2.9
Mango excellent media 2.8
Shenzhen sunlord electronics 25
Sinoma International Engineering 2.5

a ci @ = £ o oA A % ' o A
ﬂqia\jn%&lﬂqﬁlulﬁﬂ\i Ea@n%ﬂ?iﬁﬂNqﬂlaﬂai%ﬁ%\jaa?i%']%slﬂL?ll']i% ﬂa%ﬂ']?@lﬂa%slﬂa\in%
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Thanachart Securities

‘ Global Economy

mairsuNov:s:aedItiovmn 1) mswowimaaoooniOu

WUIAU IWoalUauumsiaulalusoonindouood

é Weighting KaN MIKIUS1UIDAOISENS:NUDINEDASIUMSM-ADIUWU

s _ wouvovgUadAlan 2) dodnaiBolAspaso-s:dunlansisou:
"'|" Ago-Ururnmsidioo aowalhlsulaunans:quiAsugiivlasina

a IAsugNvineoouloaviusod 1Q25 AW Ia:rhdvo:n

g Weighting BUAU DINWANS:NUADASIUMSA ASUISONOIAMA... KIS

=z — Jsuihidiulaweo GDP apaSonlo Indoidulaweo 1.5/1.4%
= Tud 2025-26F

‘ o poWIUIUUOUDINUTBLENSLUU enoriikiAsugnoansy O

! Weighting Iuoluus:aodoad dufivs:durkng “mo:nanog” Ta 1leoon

9 — mAssivuanulUD4 uruAstMauMIWOIU Boo:nadulih
‘ MASSTIPAEVAAUSINNUMSWAR-MSDIDOU-MSADNU (NN
| o GDP 1Q25 3u ugned®d 5.4% gonoiman 5.2% U8l

< Weighting Jovaluiuueumnulaunensil Iaspunadufiiaapnououu

z - TumMsaluayUUIASUTD WIUMSIOSEUOONIIASMSNS: QU

|

Global Stock Markets ‘

UODﬂ']WIﬂSUQﬁDETDFIDIUSTU’]DCiOIISDﬂS:I"IUD']ﬂaDF’ISWU

c.|) Weighting MSM-A2UWUWOUUODQUEDATaN Bod:asolsonaduciowa
§ F didumugoLusUnlaasouius:e:u oKLY

|

A o IMEMmsmo:ns:nuiFisugivlia:ns:nurls SET Iauovonsim
§ Weighting KuRDNns:aIaBUaQIdISY ladasuwuns:nuon Tariff SN0

=z - UsUacaounniao mikms “idonBo” um:asiowacouinu
= AG nutiwudnkunaonuruinaidu 25% vooweosa

|

| Weighting Lg_aFiwﬁuTQUSOLiFToquTus:diJh’Tu'thogaLTn Taaloww:u‘jq

< WOISOUNADWIGEIONIASUPNDODINNG “mo:nonoa” Tusoo

> F UKL 1S7D0ELIFEONND:S:JAS:30 DUNIDIRUANYNNNUIBD

| uonnBapUUNIUIUMUUTBLIBMSM-IARESMWNMDIASUTTD
| Weighting ||uiLh “nfjoafo” SCBASHARES(A) |L:joomn 1) momsia

< IASEUWSOUISODEDASIMSM IAI0SELD:00NIASMS
g _A aduayuinsugnowuIAuTus:a:uwKun 2) A-Shares 10ufue

|
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2025F

MwiAsuanSys aoiciulalacoition
Tusop TQ25... IuMAMSaLNUIA:MA
OADH FDALIUSUDIBUICY 18:MA
USMSIaMSUSINA NEDADUENECTOT
A2URTD 1TOLDINCAAISOLIUNEDEDCD
IAAMONOETOADUENECTOT

oendlsAa AoWUILUOUMINUIBUE
MsmMuodNSLU MikIAsuDTvarsy« O
IUDIUUDB:80CTOA0 DURDS:AUINE
“monanog” 1a 1IdovoNMAssIDQ
AOWUURY unUNSIANAUADIMOTU BD
DNadUiKMAssivaovaausLINUMS
WAC-MSDIDOU-MSALNU CNULN

ISYMQ Fed D:aaconide 3-5 ASoludd
BouNNoNaaamManiwen 2-3 ASH
losunoisuastisniu 2Q25F Taguoon
Fed DIKMUNKUNAUIATEISMWIOD
IASUPTD-MSDIDIULINNDY [TovDIN
ISONAAUBUWODINMSUSUTU Tariff
1TUWD supply side lALND:ALWAIVED
seAU

2025F

InsupivelsUvenacanoOMalusoaud
ITUWADIN AMDIDISOVUNUENEITD
CoIdob-aouMmbIBUWo MIKMALBOUOD
MAASDISOUWUCT, MSISOMSWARN-IWO
A0OON KANIAELWANSNUDINME,
UlgunemsnaIgosuTUaNacIsL rolu
A0UYOLMSDALNOLNUINSLASID
WUDIU lasmiswumisonaanunanisiu

MAIASUDVEISUDL:A0CTHIUBODHADDIN
d 1) mswowimaavooniJukan mik
IUSEUDAOISONSNUDINADASIIMSA
IA:ANUWLIWOLIODOUADAIAN IUAKSTH
D@oMSULAUIBMBaoUIN I0gbidno
IBODISOLIUMBHUODUS Uru MA
SSMATLADIAISOLMSADNUIADIDOU
2) JoNaBYINSLASIL-S:AURTANSISOU:
Ago-Urummsidon aowalksmshs
Ulsuens:quinsugi® miaona

ECB woUsuandnsiaoniJaiduninan
0.25% 1rdo 2.25% Tuiu.e. munao
ANINNNUBADCDUODIASUYTONISUBAIU
UNJU 1SUsH0UO ECB Diudluuiciunsn
anconidacoiton lasnoniJauanamo
0WANALTIDS:AU 1.5% K3ochnodu
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2025F

GDP 1Q25 3u uenecd 5.4% Boaonan
mMan 5.2% TalsbryuDIN MSISHADOON
NOUMSTUMG aDWAIKMAMSWACWUCTD,
MALBOlUUSINANISUWUCD a:noudINEQ
muUaNNuenecoisbaalusouno 1 T,
QANQISLOUTIATESMWEDIU, 8OaMS
S:QUNUOONINADNIMADENDDUBENATY

IJSUD:A0MSWOWNIMSaDooNIUaNSD<
OENLITBANANY IAISLNAdUDINADUI
IUUOUMUNTSPAMAQSIaMoIASLRIvlAaN
gbowabwalkifsupnodudlomals:aocid
Tusoonald eenolsficny momsdulalaan
AoOWULULOENDBaRUIUNMSWEMSIAUIN
IRUIODINMSADCDIAUNAQAMSAZD
loeisounino3y (Actual Broad Deficit) N
9.9% oo GDP gonaadudmiad 2010

U duidermabivasunAamouleue
MsIBuASLIKNJIUsoU 5 T DINIGURIUU
AOALQA dllomdiwounaauINdu
ISTOLN RBI €00 "WuR" Tumisonda
amwnaovlasnuin Tasiawrmelawan
MsAURUBLIKAOWEATUNUMSUS:ANU
UlgunaNMsIdUIa:MSAaD Jnu:daorU
PUWORaLINChNIIKLNEN 4% 180
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MAMSWANEOUTKIUQGIU 8NIoUaKSTH Manufacturing PMI
= = i - ts = = =CGlobal Emerging
B [SM gonarspe hadoasbisniusou 3 1dou alavAlia: (28) ) US ISM EU
MSWAOL:a000ad JruNHaNausuNagoAvaawUNou .
C By - _ - 56 - China Japan
QoIToL 1ToOINILUURIUAANDADIUAOLMSUOLAAA o
UOUN SIANAUMAISOCDTUDINWAYODLIASMSME
aowalhFnabBolhuINaMsSADED MSADUOUINAADIU 52
als IaauMmALAEDIMUTU 50
48
" AnsSudsimswaciuglsu I0oEbkach InfQooulo 46
Uoganoe WOUEaANY ALNADINARRD Wawaanwudu 44
iJunsoiisniusou 2 T la:ueneiiSonaauucdiaw.n.22 42 |
. R _ I 4 T T T T
B moomsnddiavuonansys UsSudoddu owiduwaoin ﬁ/lay-zz lan-23 Sep-23 May-24 lan-25

“MSISOWANAIDALN” IWORENIASOWANS:NUDIN
LNASMSMBRMaD:0waubAUls

Service PMI mAusSMsaoulkryooulload Taalawransga-rddu

(pts) - = = - Global
60
58
56
54
52
50
48
46
44
42

40 4 T T T T
May-22 Jan-23 Sep-23 May-24 Jan-25

Source: Bloomberg

Emerging

B |SM yobanse oouloabuiuN ladinwrabsolkun
B-AOMSIAUIN IA:MSDIOUNWANDINJENET NanaiJura
(TOENDSUISH 1SODALNANITUNALIDINADUNDOACOME
TuoAA IAUNOSMSNSAUIASUDTOUODSILG

" MAUSMSCYUUAMBNIUNIMANANEaSTH MSIAUlagon
mabBolHus:aoavas:auchaalusou 4 1dou Iamsoo
oulku fsaocavas:auchadlusou 3 1dou

B MAUSMISUOSUUENECDADAAIUSOU 3 180U HAbMDMS
IJaweiuomvadUauuinsupnonsoiknulusouranaaud

Source: Bloomberg

unifisugAaasngogUsuaa GDP anspH US GDP Forecast By Consensus
N . . _ % S
B Ka0oINANSUUUSMAMBLNIILUNS IAIIKLIE UN (24) ) 2025F 2025F
IAsuRAANSaoUICICNOWINU downgrade GDP ansp 93
B ognlsid Ms downgrade UNoEdIUAUAQ IWS1OUN 22 1
INSERMAaNSIWED 40% vov Bloomberg consensus NUSU 217 \
Usinoumsian (GDP 2025F rodeiawnaud i 1.45%) fg L\‘
B Fnsunous) AUIUlumMuovidaonu unun Mamsau 18 4
GDP govrivlan Iwed 25% IMUunUSUUSILNINUNSIAD 17 1
1.6 4
B AIKOAUNIASUDAAOSTILOULIN EvlulausSuUSIInUMS 15 1
OWITUWSY: SOSIMBUINTIKU ebduogmspsmiuiia: 1.4 . . .
UsinA 1a:dnouiuiuuouad (isu msuinaunnainu) Jul-24 Oct-24 Jan-25 Apr-25

Source: Bloomberg
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msusinAluansg Wucoiauga Tunauus:inAnkan Retail Sales In Major Economy

(Retail Sales, Rebase 2015 = 100)
180 -

170 1
160 1
150 A
140 |
130 4
120 |
110 4
100 1
9 -

80 T T T T T T
Jan-15 Sep-16 May-18 Jan-20 Sep-21 May-23 Jan-25

" msusinAluanss gonowUAIoaIaUNIUSINABU
us

Japan, NSA

Eurozone

" TuglsU msusinawucIwebiaNUos JnuRiurduu 1ISUKQ
M y-y Tudou u.A.-nw. Boi0uNMSHACTHASDISN
Juabiaaud 2022

Source: Bloomberg

Wage Growth In US Are Strong SOSIWUTUYODMDOIUANSTY §ONONAIAALLIN

(%)

US Avg Hourly Earning growth y-y (RHS)

9.0 - B AaAMiKMsUSInAarsSe 1801SoNoNUSINASUS LN D
’ — — — Average (2010-2019) = 2.36%

HaneJode Tuoidu MsioNBuvopSH=luson COVID,
MSIAUIQUOLIBUALNU, SIPNUTURIWLTIUAD, <ac

8.0
7.0
6.0
5.0
4.0
3.0
2.0

B jasnanransosirussudibuUlsoevaiaue foms
IWUDUUOLADND NIIUD:AOADIUSOUISDADIAD AEDADID
3.8% y-y Woifauumiads 10 J Tusooneu COVID19
AWeD 2.36%

1.0

0.0 T T T T T T
Jan-15 Sep-16 May-18 Jan-20 Sep-21 May-23 Jan-25

Source: Bloomberg

ansg US Trade Deficit

B AKSpd daqacoiton Iaiwudue) mnd 1980 N $US 20 (US$ bn) s US Trade Balance of Services, SA
wuanu Ui $US 108 wuanu Tud 1990, $US 408 60 1 US Trade Balance of Goods, SA
WA Tud 2000 10 2024 A US$ 1.302 auanu . — US Total Trade Balance

B MNARSTH D:A0MSMSUI00atadsmsusudu Tariff fi 0 “
OWINNWAUIKAAUWA IWS:UONDIND:AOMSUNA0AIAD...
s18lamG Tariff N 10% inmisthien $US 3.2 auanu (60)
fgorio $US 320 wuau K3os1o 1.1% uov GDP
(FauiMm 17% dousiemeaspua) (100) 1

B ogIsAd ddenoairand DhuBomsaoula la:oidu (140) 1
waldsNUaKsp nnnonustasunla abdu anspedo
ITURD:OLISPINUAM IANMWAMEEDTANUILLOUA (18%)8,'1_1 5  Jan17  Jan-19  Jan-21  Jan-23  Jan-25
ao

Source: Bloomberg
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Trump’s Tariff Path In 2.0 Term US Tariff Tuaden 2.0 voonsud
China Mexico Canada Tusobauidiou 1.8, WU arxspe Tads:mamGmism
04 Feb Adqiﬁonal duties on imports from . ) ] o7 = — | -
China o (Tariff) NSUISLNNNNAUMAQ MiksyMAUNSWeIdeNolan
04 Mar _Update _toaddmonal duties, Add!uonal duties on imports from _ . ~ o
incfeasing i0/20% Mexico & Canada it WUWDUOENDINN ISKasuusIqu adU:
04 Mar arift on energy resources
(except USMCA)
— USM(;A (free) and Potash (10%) USM(iA (free) and Potash (10%)
exceptions exceptions . .
05 Apr ot recproca s (5% 1. asu Timeline
Country-specific Reciprocal - . ' '
o e T e Country-specific Reciprocal Tariffs a) nsud 1.0 aQUTI"l[UDHGUﬂWSUv MSASOVEOU llA:
10 Apr  Increased to 125% for China Country-specific reciprocal tariffs suspended, except China lj’ﬂUEjﬂWSlDSO'] TOEJ@UFﬁﬁUShUZJrU Tonﬁc aQUTthOZ
05 ppr  Mordce recprocal s and 0u 118N, oalIday, IMOlsansH Ia1nSo0EN 1o
ot smargnones and e AMKaNAo BU IAtnan 10NBIN laglsy
r electronics to exceptions under v 1
Section 301.32
Sources: QuickCode (Originally developed by Harvard University), 2017 |SUUUQ°F]'1|’ﬁaﬂ ||aZTHHUQEJD'1USg°| 15U /_\J/\OC’
Thanachart Compilations USTR “a< MMSASODAU (NUNNKILNE) IWOD:
,. ] Usudu Tariff
Summary of Trump’s Tariff To Main Exporters o . i ‘
. Dot 2018 ywumsuUsu Tariff Ju @nsuauMDU la1SuU
Effective Country/Product Tariff Remarks B - =~ _
Jan-18  Solar Panels 15% Various rate depend on origin, i.e., China(34%), VN TH MY & uDlUWU’]ﬂUUTUEJD"ﬂU’]O']

‘Cambodia(Anti-Dumping 50%-500%), India(27%), S.Korea(25%)

Mards Sles & A 25 2019 1Uulun 3uU IALnaN 1a10nBIN Jnunison
Recent  China 145% Plus other tariff, i.e., 25% In!srmedialg Inputs, etc. Except for e . -
smartphone and some other electronics Ua‘]ao 1ISUI Uoﬂnrnspnﬂufﬂ_su
Recent Mexico 25% Except for USMCA N
Recent Canada 25%  Except for USMCA, 10% to non-USMCA Energy 2020 |§U|’ﬂS|OSOW ﬁog\)ﬁDUWﬂjU ||a:lj d e OI mo
Recent  All Other Countries 10% 90 Days

msm

Source: Bloomberg, US Depariment of Commerce, QuickCode

b) nsud 2.0
US Effective Tariff . .
20 v.A. 25 nsudinsuchiirkuo
)

(%

30 AW. 25 SUUSMAWLMBUINAUADIN IINLIAN

dU 1&10nBIN Boidu 3 USINAKAN NanSgsuion
25 1 Aum
20 - .8, 25 UsmAdu Tariff duch 10% lausmama
15 | reciprocal tariff (3UA 5-9 1W.8.) TUgbiRounNUsINA
logllsonuDINWS:SBUNINIGENLNDANIAUNTD
10 1 IAsupDSHoWUSINA (EEPA) Inaome fidou

05 reciprocal fariff ©onlU 90 3U &hrsunNUsINA
gnioudu
0.0 +———+——T—+——+——+—+T——— o L . .
§838E8E3IEEZT2TIL2RATI JouU 1SUTMSRSYINU (UL 18:D:1SURSDINUR
S35 8§35 85S8358§385833§ MAU 18U lsU (1ISUDINECNA) <a<t

Source: Bloomberg

Month 18 2Q25
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US Import Ranking By 2024 Value 2. asUyuuep

(USS 1) US Import ISIBON @yt Melaspunansuu TnopSHoboenouIN

600 - TumsaasooMsIaqamwMsm Boo:aLdWATDT:
2018 2019 #2020 =2021 ®=2022 =W2023 =2024

500 - a) s:AuU De-globalization WUIU BOHUNETD 01T
400 1 MisMASSAPDHACD, SIMEUMIQESOUND:ADIU,
300 - MSAMUNESHONDUSINAD:ACAD <At
200 - b) msavnurolan s:aocn MNANUILILUOUUOD
100 - Ulaunamsm

0 - c)  owihadnyriu supply chain la:WANAW IWS:

§E8E858ESF5E¢88¢ Aurnisioanuuen eludvarsys igonniseniiu
= o = £ = = = — - - — N
205 ES g2 3EL S MG... WWAQ-WUSINAwaNadrulula
=2 - = . : < = - —
© 2 QrUouN Ihknalunsbd DIUlswen Bu Inunan

Ia10NBIN 1agosoufivusinanau CHINA+T e

Sources: Bloomberg, Thanachart Compilation
d) MwiAsuIRIUSE:AU D:ooUloadDlaN IA:ARST<
210urtoludsinA Alasuwans:nuuINR&Q

US Targeted First On Big Gainers China Friendly

Net trade deficit vs Part . .
(Net trade deficit vs Partner) e) Reciprocal Tariff AUsSMAGUIGOU 1.6, D10umwanu

0 - == S—— .
IAKSTERI0SLAUAM InaRSTHIoD AluLNDIAURD
(50) 1 Suwaon Tariff Alkasedla 1aMsPSOLUNED
(100) wanavauINdu
(150) 1 0eNVISAG MSUSITUWAIBOEDIAUEDMIENN DINTDIEAN
(200) - 2 00 Ao
(250) _ S L
1. UpoUU Mspsowoicaanm godnonuluiuuoun
(300) - ao uruRnSuULLAIUTDA8U
T Q £ ®@ > TV €S ® > ©® T T O @ B v K
£ 8 s 853 8255 28c¢ . T S
S&ggcEese R R 2. MNJOONADUOLAMKANTIAD IGMBADAIRUIL
- - o @ s = g s:AUGL doucovrliwusInAUSUIUASUWNGNSSY

. YOUAWWANODIUDILINMS:UIDAOU SOUTDDCIOU)
Sources: Bloomberg, Thanachart Compilation .Y . . _ 5
Note:  Divide The US Federal Customs Revenue by Total Good Imports 15U fﬂl\_)u,_ﬂ?SDOﬁEJll’ﬁaO(lJO\l)SQUI; 89 MiKMS
(Census Basis), Approx.. 50% of Goods Are Tariff Free Us10uIBLaoiay UHOWUTUHUUOUHQD

abUU Tumwouu SoIRUUNIASUDAANSTILOULNNS:AO
MSUSUUSIINUMS KSorNOMsUSUUSIINUMS Ao
IDAWIAULATIURANEIIO IA:3UB0U (UDBN MSUSI0UD
lomawawananaw) Ialagaoulinng IsTNDIRUALUGIU
vob Effective Tariff Aoawudusnso 10-15%

I0Q08MSUSITUIBOANUMWIIDAU ISTUODOIASUTTD
ansSges:moMsIaUn Ia:ornamo:nanodla, PBUWoD:
SO Iiduwamin supply side NIULNINAEY ADULDLIU
Lho:na hyperinflation lla: Fed tnowsouUsuaaconiTe
MINAUIAEIUIUGIATESMWIODMSDIDNNU
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Country/region Reciprocal Tariff Country/region Reciprocal Tariff
Algeria 30 Madagascar 47
Angola 32 Malawi 17
Bangladesh 37 Malaysia 24
Bosnia and Herzegovina 35 Mauritius 40
Botswana 37 Moldova 31
Brunei 24 Mozambique 16
Cambodia 49 Myanmar 44
Cameroon 11 Namibia 21
Chad 13 Nauru 30
. 145 (including
China ) .
fentanyl issue) Nicaragua 18
Céte d’lvoire 21 Nigeria 14
Congo 11 North Macedonia 33
Equatorial Guinea 13 Norway 15
European Union 20 Pakistan 29
Falkland Islands 41 Philippines 17
Fiji 32 Serbia 37
Guyana 38 South Africa 30
India 26 South Korea 25
Indonesia 32 Sri Lanka 44
Iraq 39 Switzerland 31
Israel 17 Syria 41
Japan 24 Taiwan 32
Jordan 20 Thailand 36
Kazakhstan 27 Tunisia 28
Laos 48 Vanuatu 22
Lesotho 50 Venezuela 15
Libya 31 Vietnam 46
Liechtenstein 37 Zambia 17
Zimbabwe 18

Source: White House’s Reciprocal Tariff Annex 1
Note:  The US’s reciprocal tariffs are on 122 countries and regions worldwide. The table shows 57 countries and regions that have had tariffs imposed that are higher

than the 10% tariff base. The rest of the countries have a 10% fariff.

20 2Q25
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Exports Of Goods And Services (% of GDP)

(x) China European Union

60 Japan — — - United States

50 A

40

30 1 \/\\/

20 A —

1047 T -~
0 e I I E e e e e S E I

Source: World Bank

China Actual Broad Deficit (% Of GDP)

(%)

©

8

7
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4

3

2

1

0
O «~ N O I IO O~ 0 O O «— N O ¥ W
- - - - - - - - - - NN NN AN
o O O O O O O O O O O O O O O O
N N AN AN AN AN AN AN AN AN NN NN NN NN

Source: Bloomberg
Note: Broad deficit refers to the fiscal shortfall that includes off-budget items

such as local government special bonds.
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WUsUOsSgUnananbdn 10 anuanurkaoudull wols
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u.Unmno
Jnnamsm Aidulomalumsidaaanausms Souno
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We Revised Down GDP Forecast Substantially, Mainly From Trump’s Tariffs
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% growth 2022 2023 2024 —— 2025F — —— 2026F — —— 2027F —
New Old New Old New Old
) (R R (R (R (R (R (R (%)
Real GDP growth 2.6 2.0 2.5 1.5 3.0 1.4 3.1 2.3 3.2
Private consumption 6.2 6.9 4.4 2.5 2.7 2.0 2.5 2.5 2.5
Private investment 4.6 3.1 (1.6) 2.9 41 24 5.1 2.7 6.2
Government investment (3.9) (4.2) 4.8 2.4 2.4 3.1 3.1 2.4 2.4
Exports (nominal US$ growth) 5.4 (1.5) 5.7 (0.9) 0.1) (6.3) (0.1) 1.7) 3.5
Imports (nominal US$ growth) 14.0 (3.8) 6.6 (0.3) 0.3 (4.8) 0.6 (0.8) 4.4
Export of services (nominal baht growth) 68.5 43.9 28.8 1.0 8.2 25 5.0 3.0 4.0
Import of services (nominal baht growth) 18.7 3.7 13.6 1.2 2.0 1.5 2.0 1.5 2.0
Current account (% of GDP) (3.2) 1.3 21 2.5 4.4 1.8 4.4 2.0 4.0
Headline CPI 6.1 1.2 0.4 1.1 12 12 15 15 1.7
Bt/USS$ — average 35.1 34.8 35.3 34.2 34.3 34.5 34.5 34.5 34.2
Policy rate 1.25 2.50 2.25 1.50 2.00 1.25 2.00 1.25 2.00
Tourist Arrival From North Asia Are Soften IHSUQODTHEJOOUIIOGD I8-MaLvIWBY
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Reciprocal Tariffs On China+1 MAMsUSINAT&NIrUIU ©oulload hdd
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Thailand Is An Open Economy (2024) ‘
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Half The Previous %GDP Forecast, Mainly From Tariff

(%)
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PCl, Non Durable PCl, Semi-Durable

(pts) mmmm PCI - Non Durable, sa (LHS) (%) (pts) mmmm PC| - Semi-Durable, sa (LHS) (%)
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Private Investment Index & Sub Index PCl - Services vs Non-Residents Expenditure
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Farm Income Farm Income, Price vs Production

(pts) Farm Income (RHS) —— 12M Avg (LHS)  (pts) (pts) —— 12m avg Price Index
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Announced Reciprocal Tariff On China+1 IﬂSUQﬁOTaﬂ ||a:|ﬂsugﬁ01naﬁﬂ:ﬂu€iao

v o 91N Reciprocal Tariff
49 48
% © 4 nSuUussmAdumBmsmaeula 130 Reciprocal Tariff
40 1 AoAMNNSEIWLTUOENDUDE +10% DINSOSIMBUNIN
30 1 IoU 10oduUR 2 1w.8. lagmssulsoaoidumovmsiudun 9
20 1U.8.AWIULN Boidulaonnaukunosiu “China + 17 a@ou
TRrUTMSISENIAUMBLNINIWUZUOENDINN 15U USINADU
10 N o o o
QPIRUMBLNIIWILIU +34% (Iaugninuiwy +20% nou
0 KUNdiao) UsinAlng +37% 13aauu +46%  Auw
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Thailand Is An Open Economy (2024) goaa +10% 10unan 90 su Weldamblknauus:inARD
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0 , [ I 139% woo GDP* ansust tar 3.7% uoo GDP*
Exports Tourism income BOI application value lan uruABUIduUs:INARDIYaAMMSUINELITUSUAU

Sources: Bank of Thailand, BOI, NESDC, Ministry of Tourism & Sports 2 Usinru US$3.1 ahuanu Aaidudsinny 17.6%
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Thailand GDP Growth *Socniaud 2023

%growth 2022 2023 2024 — 2025F —— —— 2026F ——
New Old New Oid o o .

(B (B (R (B (R (B (% 2)  MsapNUMAIDNBUDHACTD ITovonusdnaoulkny
Real GDP growth 26 2.0 25 1.5 3.0 1.4 31 — — = '
Private consumption 62 69 44 25 27 20 25 VISOANUBAIRLUYOLM Uﬂ—]SF\I—ﬂUS:hO—]Dﬂ']Sl’DSD—]
Private investment 46 31 (1.6) 29 41 24 5.1 - R — — — — =
Govermment investmont o9 wy M BBl 90 U IAIUKADDIN 90 JuDTAcUBAPUAU
Export (nominal US$ grow th) 54 (15 57 (09) (0.1) (63) (0.1) — : - : N <
o i USS aromy e ue ol R O ME  I0AWIUILUOUUODUIEUEDUSINAGHSY
Export of services (nominal baht grow th) 68.5 43.9 28.8 1.0 8.2 25 5.0 ey Fl . N7 o |-
Irrsort of services (nominal baht ggrow th) 18.7 3.7 13.6 1.2 20 1.5 20 O-DWTHHWSGDI’]UUIIUOTUUD.GOC]OGDOE‘JJC]TUS.EJ.EJWO
Current account (% to GDP) (3.2) 1.3 3.7 4.4 4.4 3.8 4.4
Headine GP 61 12 o4 Y 12 R 15 3) insugoneniOuAsugoIvuida Tag GDP &oriu
Bt/USS$ - average 35.1 34.8 35.3 34.2 343 345 345 -~ s M_: )
Polcy rate 125 250 225 150 200 125 200 msavoon 60% noviNgo 9% laxmsavnu 6% m
Sources: NESDC, BoT, MoC, Bloomberg, Thanachart Esfimates Trmsavoon  la:msavnuuonUsinANeD:DIuoluU

saoaoisuiu  Mikanaa  IsUsSuaamamsad
GDP U 2025 avikédo +1.5% (10U +3.0%) 10uwa
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MASYE AMOOUENEMIQ +2.4%
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Als SET UL_I L_J'ﬂOWUIéEJD “hacn” Tag SET EPS Growth After Mass Revision

g N J (%) Market EPS growth - old  mMarket EPS growth - new
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Historical Return (%)
Morningstar —M8M8MM8——— Summary
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e Sustain

Dynamic

e Dynamic

Sustain Quality Dynamic Target
IWUDOASSMSADNU  IWUDOASSMSAdNU  Iwudaassmsaonu IWUDOASSMSAdNU
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wacouinuJuwala amumsad Th onarnssunDiSoosou  1AUla IuU Bottom-Up
ahiauo Thiwaaoulinu  waceuinu uon Thwaceuinu Thwacouinu

-5.6% Tu 1Q25 -15.5% Tu 1Q25 -18.0% Tu 1Q25 -14.6% Tu 1Q25
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Portfolio Return 1 Month 3 Month YTD (%) ZEAL Performance - Sustain
Sustain -2.7% -5.6% -5.6% 110 - Sustain SETTRI — — = Objective
SET TRI -3.1% -16.2% -16.2% o 4 _ _ _
100 A
Relative Return to SET 1 Month 3 Month YTD
Sustain 0.4% 10.6% 10.6% %
90 -
Portfolio Weight (%) 85 1
Equity (%) 73% 80 T T
Cash (%) 27% Jan-25 Feb-25 Mar-25
Portfolio Return 1 Month 3 Month YTD (%) ZEAL Performance - Quality
Quality -7.3% -15.5% -15.5% 115 4 Quality SET TRI — — - Objective
SET TRI -3.1% -16.2% -16.2% 110 4
105 <~ -~~~ ~—~—~—TTFT—T—T—————————
Relative Return to SET 1 Month 3 Month YTD 100 A
Quality -4.2% 0.7% 0.7% 95 -
] \
Portfolio Weight (%) 85 -
Equity (%) 82% 80 T T
Cash (%) 18% Jan-25 Feb-25 Mar-25
Portfolio Return 1 Month 3 Month YTD (%) ZEAL Performance - Dynamic
Dynamic -7.8% -18.0% -18.0% 115 - Dynamic SET TRI — — - Objective
SET TRI -3.1% -16.2% -16.2% mo___
105
Relative Return to SET 1 Month 3 Month YTD 100
Dynamic -4.2% -1.9% -1.9% 95 A
90 -
Portfolio Weight (%) 85 -
Equity (%) 77% 80 T T
Cash (%) 23% Jan-25 Feb-25 Mar-25
Portfolio Return 1 Month 3 Month YTD (%) ZEAL Performance - Target
Target -7.5% -14.6% -14.6% 115 - Target SET TRI — — - Objective
SET TRI -3.1% -16.2% -16.2% MM -—-—--—-— """ —"—-"-"-"-"—-"—-———
105 4
Relative Return to SET 1 Month 3 Month YTD 100 A
Target -4.4% 1.5% 1.5% 95 -
90 -
Portfolio Weight (%) 85 -
Equity (%) 68% 80 T T
Cash (%) 32% Jan-25 Feb-25 Mar-25

Note: Data As of 30 December 2024
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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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