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Ex 3: Regional Valuation
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Ex 1: Tactical Portfolio

Ex 4: Regional Valuation & Growth

K-GSELECT 2.5 K-GSELECT 2.5 = 12MEPS growth Forward PE discount
KT-WTAI-A 2.5 KT-WTAI-A 2.5 .
Global [
KF-HJAPAND 7.5 KF-HJAPAND 7.5 Korea )
SCBASHARES(A) 10.0 SCBASHARES(A) 10.0 India =
Thai u—
ES-INDAE 5.0 ES-INDAE 5.0 T & | —
ech |
Principal VNEQ-A 5.0 Principal VNEQ-A 5.0 Health |
KT-Green-A 50 KT-Green-A 5.0 ; WN ]
apan =
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0 CH-A ]
ES-HEALTHCARE 10.0 ES-HEALTHCARE 10.0 All CH _
Europe =
UGIS-N 25.0 UGIS-N 25.0 us - (%)
ES-Cash, K-Cash 22.5 ES-Cash, K-Cash 225 (40) (20) 0 20 40 60
Source: TNS
Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y
Ex 2: FWD PE
Ex 5: Tactical Portfolio (Start at 100 Bt)
(x) ——— Global Healthcare —— Global
21 (BY)
20 102 -
101
19
100 -
18 4 99 -
17 1 98
16 - 97 A
15 - 9% 1
14 %
94
13 4 93 |
12 T T T T 92
May-20 Jul-21 Sep-22 Nov-23 Jan-25 91
Source: Bloomberg Jan-25 Feb-25 Mar-25 Apr-25 May-25

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 14 May 25
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Ex 6: 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 - 1.5 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 - (11.9) 0.7 -
KT-GREEN-A (1st) Hold 08/02/2023 - (41.8) 1.3 -
KT-GREEN-A (2nd) Hold 11/29/2023 - (19.0) 13 -
UGIS-N Buy 01/19/2024 - 3.1 0.1 -
K-GSELECT Hold 09/18/2024 - 06 (0.1) -
Principal VNEQ-A (5th) Hold 10/22/2024 - (5.0) 0.7 -
KF-HJAPAND Buy 11/13/2024 - 5.1 0.8) -
ES-HEALTHCARE (1st) Buy 11/27/2024 - (15.9) (0.5) -
KT-GREEN-A (3rd) Sell 01/17/2025 - 3.7 1.3 -
KT-WTAFA Hold 01/19/2025 - 9.1) 2.1 -
ES-INDAE Buy 02/13/2025 - 5.9 15 -
SCBASHARES(A) (1st) Buy 19/03/2025 - (6.4) (0.6) -
SCBASHARES(A) (2nd) Buy 14/05/2025 - 0.9) (0.6) -
ES-HEALTHCARE (2nd) Buy 14/05/2025 - 1.3 (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 - - 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 03/19/2025 - - (8.4)
KFGBrand-A (Closed) 08/14/2024 04/30/2025 - - 0.1
SCBCHEQA (Closed) 03/05/2025 05/14/2025 - - 0.1
Asset Fund

K-PROPLIA(D) (1st) Hold 05/11/2023 - (0.6) (0.6) -
K-PROPIA(D) (3rd) Sell 02/28/2024 - 3.1 (0.6) -
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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HAMDUUNBYBILHBNITAIN® ZEAL Wuasudauil aglunsay -5.1% 19 -19.3% vs SET TRI 1 -12.8% (Ex 1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1w |_3u__em

YTD Quartile*

Sustain -0.6% -2.5% -7.0% -5.1% 1.00
Quality -1.3% -11.4% -19.8% -16.6% 4.00
Dynamic -1.0% -131% -21.6% -19.3% 4.00
Target -1.4% -121% -191% -16.1% 4.00
SET TRI -1.9% -29% -16.3% -12.8%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 1.3% 0.4% 9.3% 7.7%

Quality 0.6% -85% -34% -3.9%

Dynamic 0.9% -10.2% -5.2% -6.5%

Target 0.5% -9.2% -2.8% -3.4%

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

Ex 1.4: Quality & Quality+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 4.4 6.8 6.0
PE (x) 8.6 7.7 7.1
EV/EBITDA (x) 5.6 5.3 48
P/BV (x) 1.9 1.7 1.6
Div yield (%) 4.6 4.8 5.0
ROE (%) 13.6 13.9 14.0

Portfolio Weight (% Portfolio Turnover 167.3%

(Rebased) Sustain Quality Dynamic
115 - Target SET TRI
110 - /" '\m
105 - '
100 Py
95 -
90
85 -
80 -
75 A
70 T 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 (%) 1.5 7.2 4.9
PE (x) 11.3 10.4 9.8
EV/EBITDA (x) 95 8.7 8.3
P/BV (x) 2.1 2.0 1.9
Div yield (%) 8.7 8.9 8.8
ROE (%) 14.9 15.7 16.2
Portfolio Weight (%) Portfolio Turnover 148.2%
Equity (%) 54% (% Buy 65.9%
Cash (%) 46%|% Sell -82.2%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 9.0 7.8 6.9
PE (x) 8.8 7.8 7.0
EV/EBITDA (x) 5.5 5.1 4.9
P/BV (x) 1.8 17 15
Div yield (%) 3.3 35 3.7
ROE (%) 12.5 12.7 12.9
Portfolio Weight (%) Portfolio Turnover 182.6%
Equity (%) 55% (% Buy 88.9%
Cash (%) 45%|% Sell -93.7%

Source: Thanachart estimates

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

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

Equity (%) 62%|% Buy 83.5%
Cash (%) 38%|% Sell -83.8%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 7.3 9.7 8.8

PE (x) 10.7 9.3 8.2

EV /EBITDA (x) 4.6 4.2 3.8

P/BV (x) 2.9 2.6 2.4

Div yield (%) 25 2.8 3.1

ROE (%) 17.9 18.3 18.6

Portfolio Weight (% Portfolio Turnover 199.4%
Equity (%) 61% |% Buy 101.1%
Cash (%) 39%|% Sell -98.3%

Source: Thanachart estimates
Note:  As of 19 May 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating 3m 6M 1Y 3Y 2024 2023 2022

BTK n.a. 194 0.4 (3.6) 0.4 8.4 3.0 11.7 (44) (04) 10.4 0.8 1.6
K-VALUE ok kK 5.1 (23) (39 (3.6) 0.9 (3.8) 27 (128) (35) 121 0.1 2.0
ES-DIV Sk %ok ok 9.0 (2.8) (4.5) (4.2) 1.5 (0.2) 3.9 (4.9) 2.4 10.2 0.0 21
BSIRICG 1.8.8.8 4 6.2 (3.0) (4.7) (3.7) (3.0) (4.1) (2.7) (8.3) 1.5 9.2 (0.5) 1.9
LHEQDPLUS-A 18,889 4 8.5 (3.7) (5.0) (5.1) (7.0) (5.5) (3.9) (13.8) 3.1 7.2 (1.1) 25
LHEQD-E >k ok 9.5 (4.4) (5.7) (5.7) (7.7) (5.6) (4.0) (13.7) 2.7 7.3 (1.2) 1.9
SCBVALUEP n.a. 9.2 (5.3) (5.9) (6.7) na na na na na na na 1.6
B-TOP-THAIESG n.a. 9.4 (5.4) (27) (11.0) (7.7) na (0.4) na na 14.0 (0.5) 21
SCBVALUEA >k k k 9.1 (5.4) (6.0) (6.8) (9.5) (1.8) 5.1 (7.3) (1.6) 12.0 (0.7) 2.7
SCBTHAICGA Kk kkk 106  (5.6) 0.7 98) (190 (1.6) 44 (7.0) (0.1) 163 (0.0) 27
KT-HiDiv-D Kk kkk 93 (58) (27) (6.6) 0.0 (0.8) 6.2 (6.6) 32 103 0.1 2.1
TDSThaiESG-A n.a. 9.1 (6.3) (3.0) na na na na na na na na 3.0
PRINCIPAL EEF-X n.a. 22.9 (6.4) (5.2) (7.1) (9.2) (1.5) na (9.5) 7.3 10.9 (0.9) 1.1
ES-LOWBETA >k ok 15.3 (6.4) (4.2) (9.2) (8.8) (7.4) (3.1) (15.9) 1.5 10.9 (0.9) 21
TISCODS 1.2.8.8.9 4 8.4 (6.6) (4.6) (8.4) (1.4) na 1.7 na na 124 (0.3) 2.7
KT-BRAIN-A *k 6.0 (6.6) (0.2) (8.3) (10.8) na (8.5) na na 13.8 (0.9) 21
K-MVEQ ek ke ke 9.3 (6.7) (4.8) (9.8) (7.9) (5.0) (1.6) (7.3) (1.1) 28.4 (18.0) 3.2
KMVLTF-A(A) ok ko ke 9.2 (6.9) (4.9) (10.0) (7.9) (5.0) (1.5) (7.3) (1.1) 10.8 (0.6) 3.2
KTBTHAICG-A Kk kkk 94 (7.0) (23) (99) (46) (3.6) 12 (7.00 (32) 114 (0.4) 2.1
X-SEQS-IA 1.8.8.8 4 9.6 (7.0) (5.6) (9.3) (7.7) (7.1) (4.2) (13.4) 0.6 10.8 (0.7) 1.6
MT25-ThailESG n.a. 9.1 (7.2) (2.4) (9.5) (7.7) na (2.0) na na 13.1 (0.6) 21
KTLF70/30-L 1.8.8.8°9 ¢ 31.0 (7.3) (2.3) (9.3) (4.4) (3.5) 25 (104) 1.5 9.5 (0.5) 1.6
SCBLARGEA 0. 8.8.8 4 9.2 (7.4) (5.1) (10.2) (7.4) (3.8) (0.7) (9.7) 6.3 11.3 (0.6) 2.7
KFTSTAR-A *k 6.3 (7.4) (3.3) (11.2) (12.3) na (2.1) na na 125 (1.0) 2.7
X-SEQS-ASSF >k k k 9.0 (7.5) (5.9) (9.9) (9.0) (8.4) (5.7) (14.7) (0.4) 10.8 (0.8) 1.1
1st Quartile Average (85) (42) (11.1) (85) (53) (0.9) (10.5) 1.0 120 (0.8) 2.1
2nd Quartile Average (12.3) (5.6) (154) (12.0) (7.2) (0.5 (12.6) 12 134 (1.0) 1.8
3rd Quartile Average (15.2) (7.7) (18.6) (15.7) (9.0) (1.3) (13.2) 1.7 14.7 (1.1) 1.9
4th Quartile Average (21.8) (11.4) (24.5) (271) (13.8) (7.7) (11.4) (2.1 16.8 (1.8) 2.2

Source: Morning Star, Bloomberg As of 19 May 2025
Note: wanauununaimurniulnovsnue (las'lisw LTF, RMF uaz ETF) uiid Quartile 71 1-4 3nduau@nge-usfiga
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ES-HEALTHCARE: nasnuiilada1iail39 Global Healthcare * % % %

* siladinganwlaasadoanla: 1) musndulaldadusifuluszezen e m*nwamm&mammwmma6]
Lﬂuﬂﬂ‘ﬁ’ﬂ’mﬁ]’]Lﬂuﬂaﬂ’ﬁﬂ’ﬁd‘ﬁ’mluﬂﬂ‘mﬂil 2) mwazezen lesulsslominn ssaudgiens, wsugfanvenaaideiioy i
Tiawdalaldinodugunimwanndu Wsa prafilsaunndennanudusgfiadu, malulafimalinwindinsdfesaun:
aﬁsnuﬂme] gzaan-HuszAnsnmiedn, Tsalnig man@u’mem%mmmnm e ldWanwiansIueanan

" JALARNBINWKAN Janus Henderson Global Life Sciences: emawamamoammwaTaman'ﬁmuimslui"wm'smﬂmi
amu’tuwuﬂsvmm 80-120 USuN lag 1) ﬂsaUﬂauﬂa%ulwmnaLaﬂ HAZATBUARUNNNGNEBY 817l Biotech-Phama-Devices &
Medical Tech-Healthcare Services 2) a\‘l‘ﬂuﬂuuaﬂﬁﬂiﬁ‘n 20-30% VBINDIA 3) LLuawai@lL‘flu 3 &% (a) Core Growth ‘n 40-
60% umﬂmumﬂNamnmewLﬂuﬂgﬁm-uﬂszumaua@LL"MLLio (b) Emerging Growth # 20-30% u5¥nidlamaidivlalaatduain
nAanmailna (c) Opportunistic 20-30% U5¥nlanaanmsysulaseanvmusuAunsngsawswanahatinm 489

Fund Information: Fund Performance:
STAVANNLFE 7 (%) Fund Category
PUAIN AW 11 3 Months -10.68% -11.81%
SEUTIAITU WAL A T+4 6 Months -11.07% -10.06%
Hedging Policy LNaUNInUe 1 Year -14.57% -15.96%
analuidnamn us$ 3 Years 0.11% -4.05%
a1 lg182127 1.07%* 5 Years 1.86% 0.64%
1 v
a1 lgv1gaen -
ﬂ"lﬁﬁmﬁﬂa\uﬁﬁﬂmﬁumnnamu 1.25%/4*
*ﬁumﬁgaﬁ%ﬁmté’a, ;jamumiﬁnmﬁagalwﬁdﬁa’ﬁmm ﬁauﬁﬂ?xulaamu data as of 16 May 25, Category: Health Care
wlgugn1saInNm

amulunamu Janus Global Life Sciences Fund thginuiseiiudia %‘nmqmmw%% 15113lae Janus Capital Management
LLC uae Janus Capital Funds plc

Master Fund’s Industries Breakdown: Master Fund’s Top Holding:
Fund Index
Pharmaceuticals B 3152 4126 Top Holdings (%) Fund
Biotechnology 3089 15.11 Eli Lilly & Co 9.40
. UnitedHealth Group Inc 6.88
Health Care E t 15.05
ealii bare Equipmen 1585 17.03 AstraZeneca PLC 4.01
Managed Health Care 8.83 877 Johnson & Johnson 3.50
Life Sciences Tools & Services m 5.06 7.59 Boston Scientific Corp 3.13
o Abbott Laboratories 3.09
Health Care Distributors 250 294 Sanofi SA 3.06
Health Care Supplies 292 2.06 Amgen Inc 2.90
Health Care Facilities 1.34 1.01 AbbVie Inc . 2.83
Vertex Pharmaceuticals Inc 2.82
Health Care Services [m 1.08 3.40 Total .71
Application Software 0.13 —

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

a = [ = £ o A A 2 ' o A
ﬂ']ia@n%“ﬂ')']NLaﬂ\‘] Ea@n%ﬂ?iﬂnﬂ'\maﬂai%ﬂ%@aa?ﬁ%?uflwL’.‘U']slﬁ) ﬂa%ﬂ']i@]ﬂa%slﬂﬂ\‘]n%
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PRINCIPAL VNEQ-A: naanw,ﬂﬂwswmwa LUAKIN DA

KannSwasuusia
Thanachart Securities
o Source: Morningstar
=
20 A ' O & 6 & 1

" ﬁuﬁﬂmmuﬂwmﬂﬂaﬁ'ﬂaﬁnauu 1w leswgiandansnwidulagsluszozenn Nszay s-7%ael, luszuzenad FOI lnawdh
aghssaiiag ﬁmLfluwammnm'ﬂmuamﬂ‘ﬂ%umamsmmnmﬂ InTaanadnungu CPTPP-RCEP-EVFTA, msifiula
yosdanuiiosuasmsdalulszina (udu. . i L'Jmmuuiamanﬂﬂﬂsmummflu EM lay FTSE lu 2H25

® Principal VNEQ:

winaanuiule msmﬂmm’maaaamlummmum

mmﬂmwmmmmmﬂm anman HAUY

mmmmmmauam‘smwmmaﬂ ?JEH{WIWYI’N‘YI Mﬂx‘l‘ﬁ']%‘l«l»‘l’]ll (a) ﬂ%%ﬂW%ﬁ’]uLLTGLLﬂ‘N I@]EJ&II&IL@E‘]FET]?JV]U\‘]U‘l«b/ﬂ"ﬂl'ﬂlilwuﬁ’]%
mm @I@]Ui‘l&l‘ﬂ‘ﬂ&lﬂmﬂ’m%ﬁu 2819 Nova Land aanain universe MIRIN® (b) INLN%@I&JLL‘INLLT]S{‘I I%QWRNRQ’IL%‘I«LG’]%—T}F}’]

¥ (c) 4 valuation Tuszeuihinaule

Fund Information:

Fund Performance:

‘sw‘fu@rna\ll,a'ﬂd 6 (%) Fund Category
Suasnudnd 1,000 LN 3 Months -6.09% -5.12%
I2HZINNTUNWANTIY AN T+5 6 Months -3.55% -3.63%
Hedging Policy aauwila 1 Year -13.18% -11.18%
anawHwIaIY VND 3 Years 217% -4.84%
algaaa1n 1.50% 5 Years 9.73% 5.56%
algasanaan —

ﬂ"\ﬁssmﬁwﬁﬁﬂmﬁnmnnamu 2.32% ¢iail

T EyaduAuLE, ;jamumsﬁnmﬁagalwﬁaﬁa%‘mm ﬁauﬁ'ﬂﬁulaamu

wlyUIANITRING

data as of 19 May 25, Category: Vietnam Equity

ﬂx‘i‘ﬂ‘lﬂ%@ﬁ’]ﬁ’]iLmﬂ‘ﬂ%ﬂﬁ]ﬂ‘Y]wLUﬂ%lu@la'lﬂﬁaﬂ‘ﬂiwﬂﬁiﬂ&lﬁiﬂﬁ]ﬂﬂﬂi%lﬂﬂ@]%’]&l T.l&l'ﬂx‘i@li’]ﬁ’]i‘ﬂua%lﬂﬂ@]’]l,%%\‘i’]%ﬁiﬂﬁ]LﬂEI’J‘llﬂ\‘i
LLﬂ.»/ﬂia‘Y]leﬁLINﬂﬂiwiﬂ'ﬁ%ﬁ]’mﬂ’]imﬂi@m’]\‘lLﬂiiﬂﬁﬂﬁ] o) YISWEIﬁuﬁ?ulﬂm&l’]ﬁ]’mﬂ’ﬁmﬂi@m']dLﬂiiﬂ'ﬁﬂﬁ]‘ﬂﬂﬂﬂidﬂﬁﬂ\‘iﬂﬂﬂﬂ e/
ma@mmswumaa Nﬂsmaumsnmmumaw L'UUul%ﬂﬂﬂﬂﬁﬂﬂﬂiWUﬂiwmﬂE]u LLEQQ,/%SE]FIE]G‘Y]'%T)NE]quﬁJuI?J‘]J’]Elﬂ’]iﬂd‘(]%l%
@li’]ﬁ’]‘JLL%G‘YI% LLﬂ“’/WiE]ﬂ?N‘YI%TJlJEW]LEW\I@]‘J’]ET]'EY]%WN‘]J'LLVI?I YIL%%GOV]%I%@‘S’]@TS‘YI%U?JYI?IL’JEl(ﬂ‘l«lﬂll

Portfolio Breakdown: Top Holding:
Others MBB VN
Saving 2% 10%
9%
TCB VN
9%
FPT VN
8%
Others
MWG VN
62% 6%
VPB VN
Stocks
89% 5%

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

a ci @ = £ o oA A o o ' o A
ﬂ']ia@“q%&lﬂ')']&”;aﬂ\i aa@n%ﬂ?iﬂﬂﬂqmaﬂai%ﬂ%@aa%%?uﬂﬂL‘?.l']slﬂ ﬂa%ﬂ']i@lﬂa%slﬂa\‘]n%
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ES-INDAE:

namwﬁjﬂﬁaﬁaﬂ%ﬂ India Active Equity

KannSwesusia

Thanachart Securities

Source: Morningstar

* Kk

. aowu‘lu Goldman Sachs India Eqmty Portfolio (naanwnan) ‘YI 1) HRIBA Lo na\‘mumaﬂvlmu Morningstar 5 @17 LR
HAABLUNWAREaURSI 10 fl 97 +11.4%¢al vzl MSCI India +9.5%¢1a 1 LLﬂva@‘l‘i‘]J Morningstar 5 @13 (a fud 2024)
2) uSw1slay Hiren Dasani §7isa8uriL GSAM aasudd 2007, @1LLanawmanmmmeaﬁ]@]m Lﬂmﬂuummﬁ Runan
LLE‘]JJﬂ'J"I%JL"IJ']l’i)LiE]Gﬂ"Iﬂ‘luﬂiwmﬂtﬂuaﬂﬂd(ﬂ, WBNILIRIITHIUAN B 'Y]llﬂ’)’uJL%U?%W@IuLLWRWQ@ﬁ’MﬂSSN

" uwINNITRINABINAINWAAN: 1) AALAAN 70-100 UIBN 91N universe N1 1,000 LI 2) ﬁ'wﬂu’tumim‘nu W
IamzﬂumummﬂnmmaLanﬂunnnunmwuuaa‘mumuaﬂmu 30-60% VaINB3A 3) uaammmsﬂmmwm wauluﬁnw
mmmuim wazd valuation ‘lmmuwmmm 4) Uiﬁ'liﬂ’.l'l&ll,ﬁmﬂ’mﬂ’liﬂ’muﬂ sector limit “n +/-10% Luamfmnu MSCI India

Fund Information:

Fund Performance:

SLAUAMNLFLS

(%) Fund Category
f\‘mamwz‘igmi'l 1 UM 3 Months 7.90% 8.55%
I2HZINNTUNWANTIY AN T+4 6 Months -2.56% -2.42%
Hedging Policy lawnd Lﬁauﬂ%ﬂum 1 Year 2.32% 0.16%
ANAlKVBINBINUAAN us$ 3 Years 9.82% 7.67%
algaaa1n 1.50% 5 Years 17.30% 15.15%
algarsa1aan

@hﬁismﬁﬂuﬁﬁﬂmﬁnmnnamu 1.79%/0*

T Eyad AL, g‘"aaVgumﬁﬁnmﬁa%J‘atluﬂﬁ’ﬁa%mu% nowaa Eulﬁ]aonu

wlHUIUNITRING

data as of 16 May 25, Category: India Equity

nasnuaziiuasnulunihsaInuuaInamuTndlzmeaRsnaaden (Master Fund) fiananu Goldman Sachs India Equity
Portfolio luﬁumaawumuﬂ Class | Shares (Acc.) ‘DdLﬂuClass mauamnwm’nuamuu TigulameinoiuTues lusanaiuwles
Laaﬂlusauflumﬂuuau nihfauaz 80 vaayadInITNdRugNTuaInaInu Feanzfowludssmasnimnddn

Master Fund’s Countries Breakdown:

Master Fund’s Top Holding:

Others
20%

Financials
29%

Industrials
7%

Materials
8%

Health care Consumer

9%
Information
technology

9%
Sources: Bloomberg, Morningstar, AMC
Note:  data as of Apr 25

ICICI bank

7% Reliance

Industries
4%

Infosys
4%

HDFC Bank
4%

Bharti Airtel
3%

a = @ = o o oA A o o ' o a
ﬂ']ia@n%alﬂ?”l“l;aﬂ\i aa@n%ﬂ?ﬁﬁﬂﬂq‘ﬂa%ai%ﬂ%@aa%%?%slﬂL‘?.l']slﬂ ﬂa%ﬂqi@lﬂaﬂiﬂa\in%
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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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