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Ex 1: Tactical Portfolio

Previously This Week

K-GSELECT 2.5 K-GSELECT 2.5
KT-WTAI-A 2.5 KT-WTAI-A 25
KF-HJAPAND 7.5 KF-HJAPAND 75
SCBASHARES(A) 10.0 SCBASHARES(A) 10.0
ES-INDAE 5.0 ES-INDAE 5.0
Principal VNEQ-A 5.0 Principal VNEQ-A 5.0
KT-Green-A 5.0 KT-Green-A 5.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
ES-HEALTHCARE 10.0 ES-HEALTHCARE 10.0
UGIS-N 25.0 UGIS-N 25.0
ES-Cash, K-Cash 22.5 ES-Cash, K-Cash 22.5
Source: TNS

Ex 2: Regional Valuation
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Source: Bloomberg
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

Note:

Ex 3: Regional Valuation & Growth

Global
Korea
India
Thai
Tech
Health

Japan
CH-A
All CH
Europe

= 12M EPS growth Forward PE discount
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Source: Bloomberg

Note:

Positive discount = forward PE < average 10Y

Ex 4: Tactical Portfolio (Start at 100 Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 4 Jun 25
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(Ex1.2)
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Ex 5: Individual Fund Recommendations

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

Previous Week
Fixed Income

ES-CASH Buy 01/01/19 - 7.7 0.0 -
K-FIXED-A Hold 22/11/23 - 6.7 0.1 -
K-CASH Buy 17/07/24 - 16 0.0 -
KFSMART (Closed) 03/11/22 22/11/23 - - 1.7
Global Equity + Alternative

PRINCIPAL VNEQ-A (1st) Buy 05/05/22 - (14.2) (1.7) -
KT-GREEN-A (1st) Hold 08/02/23 - (41.2) 0.2) -
KT-GREEN-A (2nd) Hold 29/11/23 - (18.1) 0.2) -
UGIS-N Buy 19/01/24 - 36 0.2) -
K-GSELECT Hold 18/09/24 - 0.9 na. -
Principal VNEQ-A (5th) Buy 22/10/24 (7.6) (1.7) -
KF-HJAPAND Hold 13/11/24 - 8.3 0.7) -
ES-HEALTHCARE (1st) Buy 27/11/24 - (13.2) 0.1 -
KT-WTAI-A Hold 19/01/25 - (9.5) 0.0 -
ES-INDAE Buy 13/02/25 - 5.9 0.5 -
SCBASHARES(A) (1st) Buy 19/03/25 - (5.9) 1.0 -
SCBASHARES(A) (2nd) Buy 14/05/25 - (0.3) 1.0 -
ES-HEALTHCARE (2nd) Buy 14/05/25 - 46 0.1 -
KT-MINING (1st) (Closed) 01/06/23 14/06/23 - - 8.1
PRINCIPAL VNEQ-A (3rd) (Closed) 02/11/22 28/06/23 - - 171
KT-ENERGY (Closed) 07/06/23 09/08/23 - - 10.3
KT-US-A (Closed) 14/06/23 29/11/23 - - 44
ES-GSBOND (2nd) (Closed) 27/09/23 19/01/24 - - 27
K-GHEALTH (Closed) 21/09/23 21/02/24 - - 7.8
PRINCIPAL VNEQ-A (4th) (Closed) 26/10/23 21/02/24 - - 171
K-EUROPE-A(D) (Closed) 09/08/23 28/02/24 - - 9.7
PRINCIPAL VNEQ-A (2nd) (Closed) 25/05/22 13/03/24 - - 6.7
ES-GSBOND (1st) (Closed) 23/11/22 13/03/24 - - 0.1
KT-MINING (2nd) (Closed) 16/08/23 27/03/24 - - 4.8
KT-MINING (3rd) (Closed) 28/02/24 27/03/24 - - 87
SCBCTECH-A (Closed) 25/05/22 08/05/24 - - (25.1)
ASP-USSMALL (Closed) 21/02/24 24/07/24 - - 3.1
SCBKEQTG (Closed) 13/03/24 31/07/24 - - (2.2)
K-EUX (Closed) 19/06/24 31/07/24 - - (1.9)
KT-JAPANSM-A (Closed) 06/08/24 21/08/24 - - 124
KT-MINING (4th) (Closed) 12/06/24 18/09/24 - - (11.2)
UCI (2nd) (Closed) 15/05/24 30/09/24 - - 3.7)
ES-GDIV-ACC (Closed) 24/01/24 30/10/24 - - 7.8
KT-ENERGY (Closed) 30/10/24 13/11/24 - - 56
KT-WTAI-A (Closed) 12/06/24 11/12/24 - - 6.5
SCBCHEQA (Closed) 29/03/23 25/02/25 - - (19.2)
ASP-USSmall (Closed) 22/10/24 19/03/25 - - (8.4)
KFGBrand-A (Closed) 14/08/24 30/04/25 - - 0.1
SCBCHEQA (Closed) 05/03/25 14/05/25 - - 0.1
KT-Green-A (3rd) (Closed) 17/01/25 21/05/25 - - 26
Asset Fund

K-PROPI-A(D) (1st) Buy 11/05/23 - (0.8) (0.8) -
K-PROPI-A(D) (2nd) (Closed) 26/10/23 19/01/24 - - 13.9
K-PROPI-A(D) (3rd) (Closed) 28/02/24 21/05/25 - - 34

Sources: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax
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ZEAL Performance

filawiidman aandulnanssdalwnsauuay stmlﬁummman AawezwAnNwna UG ( ZEAL Insight 5 2.2, 25)
lazane mﬂawmumswmlunnmmmu winswInt 13 .0, /23 8.0, o ldadr9u3n... agrelsia ndaas ms
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uamuaﬂﬂ‘smwuammuaaﬂu fMSUHAREUUNKYDILHKATAIN ZEAL siudoudanil aglunsay -5.8% B -20.4% vs

SET TRI ‘YI -16.5% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1W 3M 6M YTD Quartile*
Sustain -0.2% -2.6% -8.5% -5.8% 1.00
Quality -0.2% -8.9% -216% -17.8% 3.00
Dynamic -0.3% 9.1% -242% -20.4% 4.00
Target -0.4% -95% -22.3% -18.3% 3.00
SET TRI -1.2% -2.6% -19.0% -16.5%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 1.0% 0.0%  10.5% 10.7%

Quality 1.0% -6.3% -2.6% -1.3%

Dynamic 0.9% -6.5% -5.2% -3.9%

Target 0.8% -6.9% -3.3% -1.8%

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

Ex 1.4: Quality & Quality+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 5.9 7.9 6.1
PE (x) 8.7 7.7 7.1
EV/EBITDA (x) 5.6 5.2 48
P/BV (x) 1.7 1.6 1.4
Div yield (%) 47 5.0 5.3
ROE (%) 13.3 13.6 13.5

Portfolio Weight (% Portfolio Turnover 179.1%

(Rebased) Sustain Quality Dynamic
115 - Target SET TRI
110 A ,ﬂ""r\ fa
105 - \ {
100 Py
95 4
90 A
85 -
80 A
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 (%) 3.0 7.1 4.0
PE (x) 10.7 9.8 9.4
EV/EBITDA (x) 9.2 8.5 8.2
P/BV (x) 2.0 1.9 1.9
Div yield (%) 8.9 9.2 9.0
ROE (%) 15.4 16.1 16.3
Portfolio Weight (%) Portfolio Turnover 154.9%
Equity (%) 54% | % Buy 72.7%
Cash (%) 46% | % Sell -82.2%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 10.6 9.3 7.4
PE (x) 8.8 7.7 7.0
EV /EBITDA (x) 5.4 5.1 4.8
P/BV (x) 1.7 1.5 14
Div yield (%) 3.6 3.9 4.1
ROE (%) 12.3 12.6 12.7
Portfolio Weight (%) Portfolio Turnover 114.7%
Equity (%) 58% (% Buy 60.4%
Cash (%) 42%|% Sell -54.2%

Source: Thanachart estimates

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

LR %’W\%ﬂﬂdﬂ% swwu‘l‘uwammﬂu
Note:  %Buy L8z %Sell mmmmmunumuammimu

Equity (%) 65%|% Buy 94.4%
Cash (%) 35%|% Sell -84.7%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 9.6 10.2 8.4

PE (x) 9.9 8.6 7.7

EV /EBITDA (x) 4.5 4.0 3.7

P/BV (x) 2.7 2.4 2.2

Div yield (%) 2.7 3.1 35

ROE (%) 18.3 18.8 18.8

Portfolio Weight (% Portfolio Turnover 207.0%
Equity (%) 64% % Buy 108.4%
Cash (%) 36%|% Sell -98.5%

Source: Thanachart estimates
Note:  As of 9 Jun 2025

THANACHART SECURITIES
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Y p— Past Performance (%) D. sFr;:trize
6M 1Y 3Y 2024 2023 2022 1Y

BTK n.a. 19.1 (1.5) 2.0 (3.2) 8.4 1.7 11.7 (4.4) (0.4) 10.6 0.6 1.6
K-VALUE 1. 8.8 8¢ 5.0 (4.8) (0.4) (7.5) 1.7 (5.2) 27 (12.6) (3.5) 12.2 0.0 2.0
ES-DIV 1 8.8.8.8 4 8.8 (5.3) (1.0) (8.1) 1.0 (2.1) 3.9 (4.9) 24 10.2 0.0 2.1
BSIRICG Sk kk 6.0 (5.4) (1.0) (7.2) (2.7) (5.7) (2.7) (8.3) 1.5 9.1 (0.5) 1.9
LHEQDPLUS-A Sk %k ok ok 8.3 (6.1) (1.4) (8.8) (7.8) (7.0) (3.9) (13.8) 3.1 7.3 (1.3) 25
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
LHEQD-E %k kK 9.3 (6.7) (2.0) (9.4) na na na na na na na 1.9
TISCODS 1.8.8.8°8 ¢ 8.3 (7.9) 04 (10.6) (1.1) (3.7) 1.7 (5.5) 1.6 12.8 (0.0) 2.7
SCBVALUEP n.a. 8.9 (8.0) (2.7) (9.7) na na na na na na na 1.6
SCBVALUEA 0. 8.8.8°8 ¢ 8.9 (8.1) (2.7) (9.8) (11.6) (3.4) 5.1 (7.3) (1.6) 11.8 (1.1) 2.7
TDSThaiESG-A n.a. 8.9 (8.4) 0.8 (10.9) na na na na na na na 3.0
SCBTHAICGA ok ke kk 10.3 (8.5) 04 (12.6) (1.3) (3.3) 4.4 (7.0) (0.1) 16.5 (0.1) 2.7
KT-HiDiv-D Sk %k ok ok 9.0 (8.7) (26) (11.7) (1.9) (3.0) na (6.6) 3.2 10.7 (0.3) 2.1
KWI EQ DIV ok ke k ok 9.0 (8.9) 4.1) (11.1) (7.9) (5.3) (3.1) (5.2) (0.1) 10.3 (1.0) 1.6
KKP DIVIDEND ok k ok 104 (9.0) (3.9) (12.6) (13.7) na (4.1) na na 11.8 (1.3) 2.7
KT-BRAIN-A *k 5.9 (9.1) (1.3) (11.8) (12.5) na (8.5) na na 13.9 (1.0) 2.1
B-TOP-THAIESG n.a. 9.0 (9.4) (4.8) (14.0) (7.6) na (0.4) na na na na 2.1
KFTSTAR-A *k 6.2 (9.8) (5.6) (13.5) (13.4) (9.6) (21) (16.2) (1.3) 12.8 (1.2) 2.7
K-MVEQ 1 8.8.8.8 4 9.0 (10.0) (3.2) (13.1) (7.9) (6.7) (1.6) (7.3) (1.1) 11.3 (0.9) 3.2
ES-LOWBETA ok k 14.6 (10.2) (3.2) (13.2) (10.2) (9.1) (3.1) (15.9) 1.5 11.4 (1.1) 21
KMVLTF-A(A) kK k 8.8 (10.3) (3.3) (134) (8.1) (6.8) (1.5) (7.3) (1.1) 11.4 (0.9) 3.2
KFLTFSTARD * ok 5.4 (10.3) (5.7) (14.0) (14.0) (9.8) (2.3) (16.3) (1.3) 131 (1.2) 2.7
KTLF70/30-L ok k ok 30.1 (10.6) (2.8) (13.1) (5.6) (5.7) 25 (104) 1.5 10.0 (0.7) 1.6
ONE-ACT70LTF * kK 7.1 (10.7) (2.7) (134) (7.4) na (1.1) na na 8.8 (1.0) 2.7
KFTHAICG 1. 8.8 8¢ 8.1 (10.8) (4.1) (144) (12.0) (7.7) (0.3) (12.1) 0.7 12.6 (1.1) 1.5
1st Quartile Average (11.0) (3.4) (13.9) (9.0) (6.9) (1.1) (10.4) 0.9 12.0 (0.9) 2.2
2nd Quartile Average (15.4) (5.1) (18.5) (12.4) (9.3) (0.8) (12.8) 1.1 13.6 (1.0) 1.9
3rd Quartile Average (17.8) (6.2) (20.9) (14.8) (10.2) (0.6) (12.7) 2.0 14.5 (1.2) 1.7
4th Quartile Average (22.7) (9.8) (25.3) (23.4) (13.8) (5.0) (12.2) (0.6) 16.4 1.7) 21

Source: Morning Star, Bloomberg As of 9 Jun 2025
Note: nanauununasnunuiuinensnue (laolisw LTF, RMF uwaz ETF) ut Quartile 71 1-4 91nauaudnge-utnga
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Disclaimers
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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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