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Ex 1: Tactical Portfolio

Previously This Week

K-GSELECT 25 K-GSELECT 25 Ex 4: Forward PE Of Global Healthcare

KT-WTAI-A 2.5 KT-WTAI-A 25 ) Forward PE

KF-HJAPAND 7.5 KF-HJAPAND 7.5 21 1

SCBCHEQA 5.0 20

SCBASHARES(A) 50 SCBASHARES(A) 10.0

ES-INDAE 5.0 ES-INDAE 5.0 19 -

Principal VNEQ-A 5.0 Principal VNEQ-A 5.0

KT-Green-A 50 KT-Green-A 5.0 181

K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0 17

ES-HEALTHCARE 7.5 ES-HEALTHCARE 10.0

UGIS-N 250 UGIS-N 25.0 16 1

ES-Cash, K-Cash 25.0 ES-Cash, K-Cash 22.5 15 . . . .
Source: TNS May-20 Jul-21 Sep-22 Nov-23 Jan-25

Source: Bloomberg
Note: As of 30 Apr 25

Ex 2: US Real Rate

(%) Core PCE Fed Rate Real Rate Ex 5: Regiona' Valuation
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Source: Bloomberg

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 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)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 8 May 25
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Ex 8: Language Comparison of Politburo Economy Meetings
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Ex 9: 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 - 76 0.0 -
K-FIXED-A Buy 11/22/2023 - 6.2 0.1 -
K-CASH Buy 07/17/2024 - 15 0.0 -
KTPlus (Closed) 04/20/2021 02/15/2023 - - 0.8
KFSMART (Closed) 11/03/2022 11/22/2023 s s 1.7
Global Equity + Alternative

PRINCIPAL VNEQ-A (1st) Hold 05/05/2022 - (15.7) 2.8 -
KT-GREEN-A (1st) Hold 08/02/2023 - (46.9) 0.1 -
KT-GREEN-A (2nd) Hold 11/29/2023 - (26.1) 0.1 -
UGIS-N Buy 01/19/2024 - 29 0.1) -
K-GSELECT Hold 09/18/2024 - 2.7) 1.0 -
Principal VNEQ-A (5th) Hold 10/22/2024 - 9.2) 238 -
KF-HJAPAND Buy 11/13/2024 - 2.7 1.3 -
ES-HEALTHCARE Buy 11/27/2024 - (13.9) (0.6) -
KT-GREEN-A (3rd) Hold 01/17/2025 - (5.4) 0.1 -
KT-WTAIA Hold 01/19/2025 - (16.8) (0.0) -
ES-INDAE Buy 02/13/2025 - 15 (1.6) -
SCBCHEQA (2nd) Buy 03/05/2025 - (2.7) 0.7) -
SCBASHARES(A) Buy 19/03/2025 - (7.3) 0.1 -
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 - - 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 - - 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 s s (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-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 03/19/2025 - - (8.4)
KFGBrand-A (Closed) 08/14/2024 04/30/2025 - - 0.1
Asset Fund

K-PROPLA(D) (1st) Buy 05/11/2023 - (1.1) 0.5 -
K-PROPIA(D) (3rd) Buy 02/28/2024 - 26 0.5 -
K-PROPLA(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

Llﬁﬂﬂitﬁli‘\]’lﬂ’]ﬁﬁ"l q%3g9-9% F9gaFlaRNR BN mﬁn’i"nmLLa.ummﬂmﬂasi"mmn doraliaaraiusunadannnind
131aaly wmm geo politics sznivdwAn-thiidan uaz SaBe-giam nusstmmwsa%usaaa WALNBINTTRILEN
msaasen wmfizetaai uazsolaaauwaanasi upside vasns rebound 50U AOUINITINAUA? Lﬂmmvlmmwu
AAsINNITRIN u,mvmuaanmﬁmwa‘lmwumumamw fwrawannaw Tn HAINAFIRDRIAADUIIFS masmjamu Tn
SIIENWHINENAI FMTUNAABUUNWYDI ZEAL WUAILAWT] aglunsau -4.5% {9 -18.4% vs SET TRI 1 -11.1% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1W 3M 6M YTD Quartile*
Sustain 0.7% -2.2% -7.9% -4.5% 1.00
Quality 0.8% -9.6% -20.2% -15.6% 4.00
Dynamic 1.0% -112% -21.8% -18.4% 4.00
Target 1.0% -92% -194% -15.0% 4.00
SET TRI 1.4% 29% -148% -11.1%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain -0.7% 0.7% 7.0% 6.5%

Quality -0.7% -6.7% -5.3% -4.5%

Dynamic -0.5% -8.4% -6.9% -7.4%

Target -0.5% -6.3% -4.5% -3.9%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁal,ﬁnuﬁ'unammmﬁuvlwu

Ex 1.4: Quality & Quality+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 1.5 5.6 5.7
PE (x) 8.9 8.3 7.7
EV/EBITDA (x) 6.7 6.5 5.9
P/BV (x) 1.6 1.4 1.3
Div yield (%) 3.6 3.8 4.0
ROE (%) 13.9 13.6 13.4

Portfolio Weight (% Portfolio Turnover 157.4%

(Rebased) Sustain Quality Dynamic
115 - Target SET TRI
110 1
105 1
100 4
954 !
90 1
85 -
80 1
75 1
70 r T T T
Jan-24 May-24 Sep-24 Jan-25 May-25
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) (2.2) 4.7 3.8
PE (x) 11.1 10.6 10.1
EV/EBITDA (x) 9.7 9.2 8.6
P/BV (x) 2.0 1.9 1.8
Div yield (%) 7.7 7.9 7.9
ROE (%) 15.0 15.4 15.6
Portfolio Weight (%) Portfolio Turnover 147.5%
Equity (%) 76%|% Buy 65.9%
Cash (%) 24%|% Sell -81.5%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 7.2 7.2 7.5
PE (x) 9.3 8.5 7.8
EV/EBITDA (x) 57 5.6 52
P/BV (x) 1.7 1.5 1.3
Div yield (%) 2.1 2.2 25
ROE (%) 14.1 13.8 13.5
Portfolio Weight (%) Portfolio Turnover 176.0%
Equity (%) 77%|% Buy 84.9%
Cash (%) 23%|% Sell -91.1%

Source: Thanachart estimates

Note: msﬁﬂmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

LR umunamu swwu‘l‘uwamamu
Note:  %Buy L8z %Sell mmmmmunumuammimu

Equity (%) 88%|% Buy 79.2%
Cash (%) 12%|% Sell -78.2%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 2.9 5.4 6.9

PE (x) 8.5 8.0 7.4

EV /EBITDA (x) 4.4 4.4 4.0

P/BV (x) 1.8 1.6 1.4

Div yield (%) 2.1 2.2 2.4

ROE (%) 14.8 14.4 14.2

Portfolio Weight (% Portfolio Turnover 185.4%
Equity (%) 77% |% Buy 88.2%
Cash (%) 23% (% Sell -97.2%

Source: Thanachart estimates
Note:  As of 9 May 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%
Fund Code Mog;itrilg;tar NAV (%) S1DY Sr:;zg
3M 6M 1Y 3Y 1Y

BTK n.a. 19.7 1.8 0.6 0.5 9.9 3.6 11.7 (44) (0.4) 10.4 0.8 1.6
K-VALUE >k Kk k S8 (1.1) 0.1 (3.6) 4.6 (3.2) 2.7 (12.6) (3.5) 12.1 0.1 2.0
ES-DIV ok ok ke ok 9.1 (16) (0.6) (4.0) 3.7 0.5 39 (49 24 10.2 0.0 21
BSIRICG kK 6.3 (1.8) (09 (42 (11) (35 (27 (83) 15 9.2 (0.5) 1.9
LHEQDPLUS-A 0 8.2.8 .24 8.6 (26) (1.2) (5.2) (5.1) (5.1) (3.9) (13.8) 3.1 7.2 (1.1) 25
LHEQD-E >k k 9.6 (3.2) (1.9) (5.8) (5.7) (5.3) (40) (18.7) 27 7.3 (1.2) 1.9
B-TOP-THAIESG n.a. 9.6 (3.7) 25 (9.4) na na na na na na na 21
SCBVALUEP n.a. 9.3 (3.9) (0.6) (8.3) na na na na na na na 1.6
SCBTHAICGA 1. 8,888 10.8 (3.9) 3.1 (9.4) 1.1 (1.1) 4.4 (7.0) (0.1) 16.3 (0.0) 2.7
SCBVALUEA 1. 8.8 8¢ 9.3 (4.0) (0.6) (8.4) (5.2) (1.1) 5.1 (7.3) (1.6) 12.0 (0.7) 2.7
KT-HiDiv-D ok ek 9.5 (42) (14 (171 35 (02) 62 (66) 32 10.3 0.1 2.1
K-MVEQ *k Ak hk 9.5 (44) (17) (85 (43) (38 (16) (7.3) (1.1) 106 (0.6) 3.2
ES-LOWBETA *okk 15.6 (4.4) (0.9) (8.2) (6.6) (6.4) na (15.9) 1.5 10.9 0.9) 21
X-SEQS-IA 2 2,28 ¢ 9.8 (4.4) (0.9) (8.6) (4.8) (5.9) (4.2) (134) 0.6 10.8 0.7) 1.6
KMVLTF-A(A) 12,2824 9.4 45) (1.7) (8.6) (4.3) na (1.5) na na 10.8 (0.6) 3.2
X-SEQS-ASSF 12,28 ¢ 9.3 49 (1.2) 9.1) 6.1) na (5.7) na na 10.8 (0.8) 21
SCBLARGEA >k Kk k 9.4 (5.1) (2.6) (8.7) (4.8) (26) (0.7) (9.7 6.3 19.8 (13.5) 27
MT25-ThaiESG n.a. 9.3 (5.4) (2.0) (9.5) (5.4) (2.0) 13.1 (0.6) 21
KFTSTAR-A *k 6.4 (57) 22 (112) (98) (75) (21) (162) (1.3) 125 (10) 27
KTBTHAICG-A Sk ke kok 9.5 (5.7) (0.9) (10.0) (2.5) (3.1) 1.2 (7.0) (3.2) 11.4 (0.4) 21
TDSThaiESG-A n.a. 9.2 (6.7)  (08) 3.0
KT-BRAIN-A *k 6.1 (5.9) 0.4 (9.8) (9.1) (10.3) (8.5) (18.6) 52 13.8 0.9) 21
KFLTESTARD * Kk 57 6.1) 23 (11.7)  (10.3) (7.7) (23) (16.3) (1.3) 12.8 (1.0) 2.7
KTLF70/30-L 12,2 2.9 4 31.6 6.1) (1.6) (9.0) (2.6) na 25 na na 9.5 (0.5) 1.6
TISCODS L.2.2.2. 8¢ 8.4 6.1) (1.5) (8.9) 0.5 (2.4) 1.7 (5.5) 1.6 12.4 0.3) 2.0
1st Quartile Average (6.8) (1.6) (10.6) (6.4) (4.5) (1.1) (10.6) 1.4 11.9 (0.8) 21
2nd Quartile Average (10.7) (4.0) (147) (9.5) (6.7) (0.4) (125) 1.1 13.5 (0.9) 1.9
3rd Quartile Average (13.1) (5.7) (17.2) (125) (7.8) (1.1) (129) 16 14.3 (1.1) 1.8
4th Quartile Average (19.3) (7.7) (23.3) (23.5) (12.6) (7.0)0 (12.0) (1.7) 16.8 (1.7) 2.2

Source: Morning Star, Bloomberg As of 9 May 2025
Note: nanauununasnunuiuinensnue (laolisw LTF, RMF uwaz ETF) ut Quartile 71 1-4 91nauaudnge-utnga
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QD a ¢ ¥ a & -
SCBASHARES(A) ﬂiﬂn%tﬂﬂlﬂﬁllW']M?iﬂ ‘V!%Q%Lall"li‘i waanw * K
(BRAFLHNYAA)

" laudSwudnanlnafeainanle?: luedaamaududulnajind upside lusnuamenduiiganin, Tagiii Valuation a9
ameagaanafafisunivuiudulng lldaiauladufiesdndaly, vifeSedslumsaiuauuarsgfiaasigong ianiu
uwssrtuauudansEnluusudulng fnadufinnuindaulmedannzaisgiaiu

" 9ALAKBBINBINWWAN Schroders China A: 1) lituidnsluduS¥nawaininas Afdnamwlunsdulauazdamaings
sﬁom"L@aJsJuajumna’mmsnummﬂsmm 2) whwSsniiseassasiuumliumuduladlasaiivesiu 3) Sunu
walngiuas mnﬂnanm‘smnaﬂluwumsa 4) mm{[m uwia & Afdszaumaniduaimu 26 I insdssduniawaninee
M3897fl Huatai-Pinebridge Fund Management 491Aiaainnssiayuuaus.fayuesiu Auvisniansuningdszaulan

Fund Information: Fund Performance:
STAVANMNLE Y 6 (%) Fund Category
PUAINWIUEAN 11 3 Months -2.53% -1.34%
SLULIRATULIWBAIZNE A T+4 6 Months -5.53% -6.25%
Hedging Policy lasdnd iaunivue 1 Year -0.71% -1.11%
ANALKBUBINDINUAAN USs$ 3 Years -9.60% -8.71%
1 U U
algasa12n 1.50% 5 Years — —
1 v
a1z waen -
Asssauieafiseniivainnamm 1.10%/0*
*ﬁumﬁgamtﬁ'mlﬁa, ;‘;.TaaVgumsﬁnmfagaluﬁﬁaﬁa%mm rioudadulaninu data as of 8 May 25, Category: China Equity - A Shares
wlauign1IaINm

Lﬁuamﬂwmﬂamwna:mammw@haﬂ‘i:mmﬁmnammﬁm (Feeder Fund) 'lésii Schroder International Selection Fund
China A (ﬂamu‘mﬁ'ﬂ) Class C Accumulation USD aqalﬁu uUSsD

Master Fund ’s Allocation: Master Fund’s Top Holding:
Ping an
Contemporary insurance China
Others amperex merchants

14% Industrials technology
20% 5%

Health care
1%

dinglong

Materials

18% Changzhou
(]

xingyu
automotive
3%

Consumer

. Others
Financials Information 79%
12% technology
14%
Sources: Bloomberg, Morningstar, AMC

Note: Portfolio as of Mar 25

a ci @ = £ o oA A o o ' o A
ﬂ']ia@n%“ﬂ')”l&”;aﬂ\i aa@n%ﬂ?iﬂﬂﬂqmaﬂai%ﬂ%@aa%%?%slﬂL‘?.l']slﬂ ﬂa%ﬂ']i@lﬂa%slﬂa\‘]n%
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ES-HEALTHCARE: ﬂaan%mﬂﬁaﬁaﬂ%\i Global Healthcare * % % K

» dlaviwaannlassaudeinanle: 1) mwndulaldoiudiiuluszozen asan ENTITILS M IMIMIUNNEeng g
udnlgrasniundanisdsstialunntaeis 2) mwszazenalasudsslomion ssaudgeans, Lﬂmgﬁaﬁmmuﬁwial,ﬁaa i
Tigawdalaldsosugsnnanniu wie enadlsaunsndeninanuduegfiaiu, malulsditoliaudrfimsitadouas
A5snenlnal g azaan-Suszdnsnwdedu, lsalwi g Ansnauldpgamunrmugunm sldWauianssusanan

- ilmﬁi%ﬂa\‘mwwé'ﬂ Janus Henderson Global Life Sciences: ﬁ%”mwa‘i{@aihx‘lmlﬂﬂLﬁ@l@ﬂ’mﬂ’mﬁﬂ@ﬂunmm?@ﬁElm‘i
m‘nu’[umuﬂiwmm 80-120 31N lag 1) maumum%ulmmmmn uazAIBUARUYINNENLBY 811l Biotech-Phama-Devices &
Medical Tech-Healthcare Services 2) adﬂu%uuaﬂaﬁiﬁﬂ 20-30% VBINDIA 3) LL'UOWE]S@]L]J‘LL 3 8% (a) Core Growth YI 40-

60% umw%umwwa@mmwﬂumaﬂ finszumIuaaudauss (b) Emerging Growth i 20-30% v3sniflamamaulalaaiduain
waasuailwal (c) Opportunistic 20-30% v3sEMHlamaanmiItsulasiaiumunuauninsseuiuanetinm 9ay

Fund Information: Fund Performance:
STAVANMNLE 7 (%) Fund Category
BUAINUIUEAI 117 3 Months -10.85% -11.34%
SLYIAITULIBAIVL A T+4 6 Months -16.91% -14.44%
Hedging Policy NaUNINUe 1 Year -12.50% -13.95%
CHETEITOTRTIN Uss$ 3 Years 0.07% -4.48%
algas212n 1.07%* 5 Years 2.29% 1.10%
1 v
a1z vaen -
ﬂ"\ﬁssmﬁwﬁﬁﬂmﬁnmnnamu 1.25%/1*
*smmﬁgaml,ﬁ'ml,ﬁa, ;j"mnumsﬁnmﬁaga‘luﬁﬁoﬁa’fmm ﬁaué‘ﬂﬁulaamu data as of 8 May 25, Category: Health Care
wlyUIgNITAING

aanulunadnu Janus Global Life Sciences Fund ifizniufsdifiugia snwqun wdia uinnslas Janus Capital Management
LLC uaz Janus Capital Funds plc

Master Fund’s Industries Breakdown: Master Fund’s Top Holding:
Fund Index
Pharmaceuticals W 3152 4126 Top Holdings (%) Fund
Biotechnology 2089 15.11 Eli Lilly & Co 9.40
. UnitedHealth Group Inc 6.88
Health Care Equipment 5.95
P 1585 17.08 AstraZeneca PLC 4.01
Managed Health Care 8.83 8.77 Johnson & Johnson 3.59
Life Sciences Tools & Services  [Jjm 506 759 Boston Scientific Corp 3.13
o Abbott Laboratories 3.09
Health Care Distributors 250 294 Sanofi SA 3.06
Health Care Supplies 292 2.96 Amgen Inc 2.90
Health Care Facilities 1.34 1.01 AbbVie Inc . 2.63
Vertex Pharmaceuticals Inc 2.82
Health Care Services |m 1.08 3.40 Total 4.7
Application Software 0.13 —

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of Mar 25, Benchmark = MSCI World Healthcare

- =y o = o v a4 o o ] o A
n"?ad?;lu&lﬂ?']NLaﬂ\f 2\!8\71;1%ﬂ?iﬁny7ﬂayaiuﬁudaa?fﬁ?%?ﬁlﬂ"za na%ﬂ"?ﬁﬂa%?@ﬁdv%
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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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