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Note: Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI Global Alt. Energy, Nasdag, SET, MSCI
India, MSCI Korea, MSCI ACWI Respectively
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Ex 4: Regional Valuation & Growth
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Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y

Ex 5: Tactical Portfolio (Start at 100 Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 18 Jun 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 02/01/24 - 3.0 0.0 -
K-FIXED-A Hold 02/01/24 - 6.4 0.2 -
K-CASH Buy 17/07/24 - 1.7 0.0 -
Global Equity + Alternative

UGIS-N Hold 19/01/24 - 3.9 0.2 -
K-GSELECT Hold 18/09/24 - 1.2 (0.9) -
Principal VNEQ-A (5th) Buy 22/10/24 (4.6) 1.6 -
ES-HEALTHCARE (1st) Buy 27/11/24 - (13.8) 1.7 -
KT-WTAI-A Hold 19/01/25 - (9.4) (0.0) -
ES-INDAE Buy 13/02/25 - 5.1 (1.2) -
SCBASHARES(A) (1st) Buy 19/03/25 - (8.9) (1.1) -
SCBASHARES(A) (2nd) Buy 14/05/25 - (3.5) (1.1) -
ES-HEALTHCARE (2nd) Buy 14/05/25 - 3.9 (1.7) -
KT-MINING (3rd) (Closed) 28/02/24 27/03/24 - - 8.7
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 - - 5.6
KT-WTAI-A (Closed) 12/06/24 11/12/24 - - 6.5
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
KF-HJAPAND (Closed) 13/11/24 18/06/25 - - 10.9
Asset Fund

K-PROPI-A(D) (1st) Buy 02/01/24 - (1.1) 0.1 -
K-PROPI-A(D) (3rd) (Closed) 28/02/24 21/05/25 - - 3.4

Sources: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax
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ZEAL Performance
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Ex 1.1: Zeal Performance
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SET TRI

Dynamic
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120 1
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60 T T T
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Ex 1.2: Zeal Return (To-Date)

Source: Thanachart

Ex 1.3: Sustain & Sustain+

Model 1W 3M 6M YTD Quartile*
Sustain -1.9% -5.4% -9.9% -9.3% 1.00
Quality -3.4% -11.5% -224% -22.4% 3.00
Dynamic -3.6% -11.8% -254% -25.7% 4.00
Target -3.7% -11.7% -232% -23.2% 3.00
SET TRI -4.6% -8.9% -21.9% -21.8%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 2.8% 35% 12.0% 12.6%

Quality 1.3% -2.6% -0.6% -0.6%

Dynamic 1.0% -2.9% -3.5% -3.8%

Target 0.9% -2.8% -1.3% -1.3%

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 3.6 8.0 5.1
PE (x) 10.5 9.6 9.0
EV/EBITDA (x) 8.3 7.7 7.3
P/BV (x) 1.8 1.7 1.6
Div yield (%) 8.6 9.0 9.3
ROE (%) 14.3 15.0 15.3
Portfolio Weight (%) Portfolio Turnover 157.7%
Equity (%) 62% | % Buy 75.4%
Cash (%) 38%|% Sell -82.2%

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

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 5.1 7.3 6.0
PE (x) 9.4 8.5 7.8
EV/EBITDA (x) 6.0 5.6 5.2
P/BV (x) 1.8 1.6 15
Div yield (%) 4.9 5.2 5.5
ROE (%) 13.3 13.6 13.6

Portfolio Weight (% Portfolio Turnover 185.5%
Equity (%) 81% % Buy 100.8%
Cash (%) 19% (% Sell -84.7%

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 7.7 8.4 7.0
PE (x) 9.6 8.5 7.8
EV /EBITDA (x) 59 55 5.1
P/BV (x) 1.8 1.6 1.5
Div yield (%) 4.0 4.3 46
ROE (%) 12.8 13.1 13.1
Portfolio Weight (%) Portfolio Turnover 201.8%
Equity (%) 75% % Buy 107.3%
Cash (%) 25%|% Sell -94.5%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: msﬁﬂmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
{834 umunamu swwu‘luwawamu

Note:  %Buy L8z %Sell ﬂ’mammuunumuamuﬁuﬂu

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 8.8 10.1 8.2
PE (x) 9.7 8.4 76
EV/EBITDA (x) 44 3.9 36
P/BV (x) 25 2.2 2.0
Div yield (%) 3.0 3.4 3.8
ROE (%) 17.7 18.1 18.1

Portfolio Weight (% Portfolio Turnover 210.2%
Equity (%) 72% (% Buy 111.7%
Cash (%) 28%|% Sell -98.5%

Source: Thanachart estimates
Note:  As of 23 Jun 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Mol.;nir.,gstar NAV
ating

BTK n.a. 18.0 (7.1) (5.4) (5.9) 45 1.1 11.7 (4.4) (0.4) 10.6 0.6 1.6
K-VALUE 0.8.8 8 4 4.8 (8.2) (6.9) (6.8) 0.8 (4.8) 27 (12.6) (3.5) 12.2 0.0 2.0
BSIRICG 1 8.8.8 4 5.8 (8.7) (7.6) (7.8) (4.0) (5.5) (2.7) (8.3) 1.5 9.1 (0.5) 1.9
ES-DIV ek ok k ke 8.4 (8.9) (7.6) (7.8) (0.5) (1.4) 3.9 (4.9) 24 10.2 0.0 21
LHEQDPLUS-A 1 2.2.2° 84 8.0 (9.4) (7.8) (8.3) (9.8) (7.0) (3.9) (13.8) 3.1 7.3 (1.3) 25
LHEQD-E >k k k 8.9 (9.9) (8.4) (8.9) (10.3) (7.1) (4.0) (13.7) 2.7 7.3 (1.3) 1.9
SCBVALUEP n.a. 8.6 (10.9) (8.2) (10.3) na na na na na na na 1.6
SCBVALUEA ke k 8.6 (11.0) (8.1) (10.4) (12.9) (2.5) 5.1 (7.3) (1.6) 11.8 (1.1) 2.7
TISCODS ok k Hok 79 (121)  (5.0) (11.3) na na na na na na na 2.7
TDSThaiESG-A n.a. 8.5 (12.3) (44) (11.9) na na na na na na na 3.0
KT-HiDiv-D 1.8.8.8.9 4 8.6 (12.8) (8.6) (12.1) (4.3) (2.9) 6.2 (6.6) 3.2 10.7 (0.3) 21
KWI EQ DIV ek ok k ke 85 (13.7) (9.6) (12.9) (10.6) (5.5) (3.1) (5.2) (0.1) 10.3 (1.0) 1.6
KT-BRAIN-A * K 56 (13.8) (6.4) (12.5) (146) (11.8) na (18.6) 5.2 13.9 (1.0) 21
B-TOP-THAIESG n.a. 8.6 (13.9) (8.3) (13.1) (9.0) (0.4) 14.7 (0.6) 21
ONE-ACT70LTF >k ok 6.8 (14.2) (6.0) (13.9) (9.8) na (1.1) na na 8.8 (1.0) 2.7
K-MVEQ ke k 8.5 (14.5) (9.1) (138.7) (10.2) na (1.6) na na 11.3 (0.9) 3.2
KKP DIVIDEND 18,8 8.8 4 9.8 (14.6) (104) (13.2) (16.4) na (4.1) na na na na 2.7
SCBTHAICGA 1.2.8.8°9 ¢ 9.6 (14.6) (5.1) (14.2) (6.8) (3.4) 4.4 (7.0) (0.1) 16.5 (0.1) 27
KTLF70/30-L 1.8.8.8.9 4 28.7 (14.6) (6.8) (14.4) (8.9) (6.1) 25 (10.4) 1.5 10.0 (0.7) 1.6
TLDIVEQ-D >k %k k 72 (14.7) (7.9) (13.9) (12.3) (9.9) (4.1) (7.2) (3.6) 10.2 (1.4) 3.2
BKIND 1. 8.8.8 4 8.5 (15.0) (54) (12.9) (8.9) (6.4) 0.3 (9.9) 4.0 13.2 (0.8) 21
KMVLTF-A(A) >k k k 84 (15.0) (9.5) (14.2) (10.7) (6.9) (1.5) (7.3) (1.1) 11.4 (0.9) 3.2
PRINCIPAL 70LTED-T ek ke k 109 (15.6) (6.4) (153) (10.8) (4.7) 1.5 (5.3) 4.8 10.2 (0.9) 1.2
ES-PRIMELOWBETA >k ok 9.1 (15.7) (9.6) (15.0) (14.6) na (2.2) na na 12.3 (1.1) 21
ES-LOWBETA >k ok 13.8  (15.7) 9.7y (151) (13.2) (9.8) 3.1) (15.9) 1.5 11.4 (1.1) 1.1
1st Quartile Average (15.8) (8.4) (15.2) (11.7) (7.4) (0.8) (10.6) 0.9 12.0 (0.9) 2.2
2nd Quartile Average (20.7) (10.2) (20.2) (16.1) (9.7) (0.9) (12.8) 1.4 13.6 (1.0) 1.8
3rd Quartile Average (23.1) (11.3) (22.5) (18.7) (10.7) (0.7) (12.6) 1.7 14.6 (1.2) 1.7
4th Quartile Average (28.5) (14.3) (27.9) (27.4) (14.5) (5.1) (12.3) (0.6) 16.5 (1.7) 2.2

Source: Morning Star, Bloomberg As of 23 Jun 2025

Note: wanauununasmurniulnovue (lag'lisu LTF, RMF uaz ETF) ulid Quartile i 1-4 1nauauinge-utfige
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