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PORTPOLIO RECOMMENDATION

- MaKu
YOUR EVERYDAY c

Moderate Risk Weight Return (%)

oPresent ©AYg Survey date: 21 Jul 25 (%) 3am 1Y 3Y

(p-a.)
Fixed income 45

223 K-CASH 036 175 145

18.9 K-FIXED-A 134 517 332

H ONE-FFI -1.69 - -

- 28 E K-GDBOND-A(A) 204 150  0.89
Thai Equity 25

T s s s s o SCBSET50 779 -1.30  -3.30
E g F B g Global Equity & Alternative 20

ES-HEALTHCARE 130 -16.92 -0.57

UGD 768 633 7.2

SCBASHARES(A) 746 1570 -11.32

K-GOLD-A(A) 037 2886 19.18
Asset Fund 10

K-PROPI-A(D) 499 163  0.18
TOTAL 100
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- Moderate Risk
Portfolio

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

Kulne l
“Neutral” daaou 25% A . -
YoOWOSQ NOOM SU/”derwe'ght :
. = daaou 5% voowosa wu
WIUIWUDOESSMS
A0NUYOD UA.SUC , noo4 K-GOLD-A(A)
ZEAL nSe neovnu
SCBSET50 | | Asset !
Allocation HucnoUs:INF _
“Underweight” daaou 15%
JODWOSH WIUNODH
ES-HEALTHCARE, UGD,
o ES-INDAE, SCBASHARES(A)
asyanshi ¢ —l
“Neutral” dadou 30% = =
. asanshis:e:au
YOOWOSQ - .
wiunoonu K-FIXED-A, ‘Neutral ,
K-GDBOND-A(A) < daaou 15% voowosa

wiunoonu K-CASH,
KFSMART-A, ONE-FFI
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(Strategic Asset Allocation)

Moderate Low Risk Moderate Risk Moderate High Risk m

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 (%

S-T fixed income

S-T fixed income

Fixed Income [] Thai Equity

S-T fixed income

S-T fixed income

Global Equity [ Alternative [l Asset Fund

S-T fixed income

Moderate Risk Weight (% Moderate-High Risk Weight (% High Risk Weight (%

K-CASH K-CASH K-CASH K-CASH K-CASH
KFSMART-A KFSMART-A KFSMART-A KFSMART-A
ONE-FFI ONE-FFI ONE-FFI
Fixed income 55  Fixed income 40  Fixed income 30 Fixed income 15  Fixed income 0
K-FIXED-A K-FIXED-A K-FIXED-A K-FIXED-A
K-GDBOND-A(A) K-GDBOND-A(A)
Thai equity 10  Thai equity 20  Thai equity 20  Thai equity 30 Thai equity 40
SCBSET50/K-SET50 SCBSET50/K-SET50 SCBSET50/K-SET50 SCBSET50/K-SET50 SCBSET50/K-SET50
ASP-SME-A ASP-SME-A ASP-SME-A
Global equity 0  Global equity 0  Global equity 20 Global equity 30 Global equity 40
UGD UGD / KGSELECT-A UGD /KGSELECT-A
SCBASHARES(A) SCBASHARES(A) KT-WTAIA
ES-INDAE PRINCIPAL VNEQ-A SCBASHARES(A)
ES-HEALTHCARE ES-INDAE PRINCIPAL VNEQ-A
ES-HEALTHCARE ES-INDAE
ES-HEALTHCARE
Alternative Asset 0 Alternative Asset 5 Alternative Asset 5 Alternative Asset 5 Alternative Asset 5
K-Gold-A(A) K-GOLD-A(A) K-GOLD-A(A) K-GOLD-A(A)
Asset fund 15  Asset fund 15  Asset fund 10  Asset fund 5 Assetfund 5
K-PROPIA(D) K-PROPIA(D) K-PROPIA(D) K-PROPIA(D) K-PROPIA(D)
Total 100 Total 100 Total 100 Total 100 Total 100
Allocation Update
19 Apr 24: ADD: KF-SMART-A, ASP-USSMALL, SCBKEQTG, ES-GDIV-ACC ... REMOVE: T-CASH, K-EUROPE-A(D), K-GHEALTH
17 Jul 24: ADD: KT-WTAI-A, TCLOUD... REMOVE: ASP-USSMALL, SCBCTECH-A
17 Oct 24: ADD: KFGBRAND-A, KGSELECT-A, ASP-USSMALL ... REMOVE: TCLOUD, ES-STARTECH, SCBKEQTG
22 Jan 25: ADD: ES-HEALTHCARE, KF-HJAPAND... REMOVE: KT-WTAI-A, ES-GDIV-ACC
22 Apr 25: Add: ES-INDAE, SCBASHARES(A)... Remove: ASP-USSMALL, KT-GREEN-A
23 Jul 25: Add: ONE-FFI, K-GDBOND-A(A), UGD, KT-WTAI-A ... Remove: UGIS-N, KFGBRAND-A, KF-HJAPAND, SCBCHEQA
Monun 7 3Q25
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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 02/01/24 - 3.1 0.0 -
K-FIXED-A Buy 02/01/24 - 7.0 0.1 -
UGIS-N Hold 19/01/24 - 43 0.2) -
K-CASH Buy 17/07/24 - 1.7 0.0 -
K-GDBOND-A(A) Buy 25/06/25 - (0.5) 0.3) -
ONE-FFI Buy 25/06/25 - 0.1) 0.1) -
Global Equity + Alternative

K-GSELECT Hold 18/09/24 - 44 (0.6) -
Principal VNEQ-A (5th) Buy 22/10/24 25 1.2 -
ES-HEALTHCARE (1st) Buy 27/11/24 - (13.1) (1.0) -
KT-WTAIA Hold 19/01/25 - (4.0) 0.2) -
ES-INDAE Buy 13/02/25 - 79 0.5 -
SCBASHARES(A) (1st) Buy 19/03/25 - (3.5) 0.5 -
SCBASHARES(A) (2nd) Buy 14/05/25 - 22 0.5 -
ES-HEALTHCARE (2nd) Buy 14/05/25 - 47 (1.0) -
UGD Buy 25/06/25 - (0.6) (1.0) -
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 - - 56
KT-WTAFA (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-PROPIA(D) (1st) Buy 02/01/24 - 1.0 1.8 -
K-PROPIA(D) (3rd) (Closed) 28/02/24 21/05/25 - - 34

Source: Bloomberg, TNS (Survey date: 17 Jul)
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Source: Morningstar

K-GDBOND-A(A): nasnuillata lnavaa lanidin uawa-A zhadzauyan * % K

" PIMCO GIS Income (novnuran): 1) usislas PIMCO uao. s:aulanfiBaosinyasianskdiosiown: 2) nsoemsavnuluasians
KANBUSINN 15U WUSUAIS, KUN, MBS 10UAU BbmMsns:diemMsabnudbnand soeliwosawuwoulus:aunRinu:ay Ia:tnsiaiduaasuog)
Tus-aununadld 3) wousunasnsmsabnulEiareunuaumuamunsau

B nagnsmsavnuyoonovnuran: log 1) Iuuavnuans=idudoaounan Bodosuliiwaceuinuesius:aunnaul Iladnouidanany
IFASURDTINONOINTMASU 2) SuduAULNBoiolaginds Tasund ogn A fd AA aneuribnNUIESOMUINSTANRTN BO8NSDEAIU
iAenuoowosasoUlad enuninsugivDiuoluus:aoad 3) USU duration ©ENDEIAKEUCNUIDKO:ANA UNAOUNDENONINNODNUASIENSHT

Mol SodlomalhwacouinulaaiaulusavficoniTeidusnan

Fund Information:

S:AUAOWIAED 5
Puavnuduch 500 un
S:E0aNSUBUAMNEAU T+4
Hedging Policy loauna Ifourbrua
anaidu (noonuran) us$
mlsoEIN 0.50%
misoenoon —
msssuidauniSaniiuoinnoonu 0.89%/0*

*SOUMBIAMIMUIAD, WabnuAdSANuUoyalukubdBIsOUs NoudaaUabnu

ulsursmsaonulagdoiuy

Performance

(%) Fund Category
3 Months 3.14% 1.54%
6 Months 2.65% 1.44%
1 Year 1.71% -0.21%
3 Years (p.a.) 0.79% 0.89%
5 Years (p.a.) —_ —_—

data as of 14 Jul 25, Category: Global Bond Discretionary F/X Hedge or Unhedged

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

Master Fund ’s Portfolio:

Master Fund ’s Performance:

Effective duration (yrs) 5.13
Benchmark duration (yrs) 6.06
Estimated yield to maturity (%) 6.55
Annualised distribution yield (%) 6.06
Effective maturity (yrs) 7.3
Average credit quality AA-

(%) uPIMCO GIS Bloomberg Agg. Bond
15 -
10 -
5 -
0 4
(5) 1
(10) 1
(15) -
Yo} [(e} N~ [ee] (o)) o — N [s¢] <
~— ~ ~— ~— ~ N N N N [aN]
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 Jun 25
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Source: Morningstar

ONE-FFI:  novonuida 2ssru asianskicnous:na NA.

= Salquuevnevnu: 1) ItuabnUludoidunaD /WUsUnsans se:du aunswenaudioiduaunsweUaoanaenuinsuspiivlants:ao Ia:
JnowidaLINSnsI0oNITe (duration risk) oelus:auch 2) wosaavnuidoud.s. T Yield to Maturity 4.1% lia: duration 5 100U 3)
TunevidaMisoeiumsUorunUIESDMIBU NUSNNU 2-3%000

" noonudinunAUInS?:  INUTENRSUWRAENUISNSUAOWIAEDISOLSnSIANIUABUIN  Ia:aepmsiomasuwanouinuRaoNINoDNUAas
anshtiness:erdunrumwad BoUouuliwaciouinuoNNsiaiduaawabusnu 1.2-1.8%

Fund Information: Performance:
S:AUAUIFED 4 (%) Fund Category
PuaLnuduch 1,000 U 3 Months -2.63% —
S:e0aSUIDUARNEAU T+2 6 Months -5.07% —
Hedging Policy loauna Tudoonu 1 Year — —
anaidu (noonurkan) — 3 Years (p.a.) — —
AisEIn 0.25%* 5 Years (p.a.) — —
misoenoon —
msssuIdeURISENIAUDINNOPNU 0.31% ol

*SOUMBIAMIUIAD, WabnuAdsANuoyaluktbaoBIsou Noudoaulabnu data as of 14 Jul 25, Category: Miscellaneous
ulsnanmsaonulagdoiuy

avnuluasansritdniauoumaiucmousina TasaonuluasianssimAsy 1a:/HSoSpdanko la:/KSonsianskimAioNiu SoufvasaNsHd
dulofiauoualumbUsINA 11a:/HSoIBUnINKSoNSIENSIfUUIMIBURANCLUS:INA Tulosnoisosa: 80 voblyamnsweauansuobnobnu

Portfolio: US Bond Yield 6M:

Cash (%)
2% 6 -

5 -

4

1 4

us 0

Treasury 1)
Bill -
98% Jul-15 Dec-17 May-20 Oct-22 Mar-25

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

a ci @ = £ o oA A % ' o A
ﬂ']?a@“q%&lﬂ')”l&ll,ﬁﬂ\i Ea@n%ﬂ'Jiﬁﬂiﬂq‘ﬂaﬂai%cﬁ%\jaa%‘ﬁ'}‘uflﬂL?ll']i% ﬂa%ﬂ']i@lﬂa%slﬂa\in%
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Source: Morningstar

ES-HEALTHCARE: novonuidadanau3o Global Healthcare * * k

" rhiuhugumwlaasoutivunaut: 1) aulalaceidooseeno ws: "snia:usmsmsiwng AomisonesidulunnsobBaa 2) Taisoruu
MNHANaDE 15U dvAuwavdenolan, sdlanwudu  mikauidiuabnuauaunw, AOURSIYUOLBIaRoDUISAINSNBOUlKU),
INAIUlAEMSITRBIA:SNNINALOIETU, TSAQURTKUNWANAUIKINOUIANSSUNDMSIWNE

" Qalaunoonukdn Janus Henderson Global Life Sciences: asiowosaeenvauqamolomamsiaulaius:erenoaosmsavnuliunu
Usinru 80-120 Ustn lae 1) AsounaurivHUIKnUbIEN Ia:asounaunNnnaueos o Biotech-Phama-Devices & Medical Tech-
Healthcare Services 2) avnuruuonansyn 20-30% voowosa 3) luowosaidu 3 a@ou (a) Core Growth N 40-60% USBNISULA
WAQTUAIOUNSON-Onsiaiduaaidonso  (b) Emerging Growth A 20-30%  usunndlomaiciulalociausnnwaaritunilid — (c)

Opportunistic 20-30% UsBNTIoMamNMSUSUIASDASID,/AUSIU,/EUNSWEIOUISU,/NOSIEIEASIO <8

Fund Information: Performance:
s:AUAIEED 7 (%) Fund Category
Puadnuduch 1 un 3 Months 2.63% 3.11%
S:EH0MSUIBUANEAU T+4 6 Months -3.24% -4.75%
Hedging Policy IMounbruQ 1 Year -16.24% -14.48%
anaiburanilisaonu us$ 3 Years (p.a.) 0.55% -5.17%
misoeIn 1.07%* 5 Years (p.a.) 1.43% 0.02%
Aisoeenoon -
msssuitaufiSaniiuoinnoonu 1.25%/0*

*SoUMBYAAITIUIED, WaonuAOSANJoYalUAILAEBOLE roudoaLToabnu data as of 14 Jul 25, Category: Health Care
ulsuamsaonulagdoiuy

avnulunevnu Janus Global Life Sciences Fund IMeoriuMsciduBaa ShAcuMmwsda uskslag Janus Capital Management LLC lia:
Janus Capital Funds plc

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

Biotechnology ;:;:I ::d:: Top holdings (%) Fund

) ' ’ Eli Lilly & Co 8.85

Pharmaceuticals W 2043 4175 UnitedHealth Group Inc 450

Health Care Equipment 1747 1868 AstraZeneca PLC 4.13
Managed Health Care 6.40 6.22 Boston Scientific Corp 3.44

Life Sciences Tools & Services ] 454 7.98 Abbott Laboratories 3.4
Health Care Dlsmbutrl)rs 2.62 274 ‘:::;Sﬁog: Johnson 2;3
Health Care Supplies 2.33 3.02 Novartis AG (ADR) 264

Health Care Facilities 1.96 1.13 Amgen Inc 255

Health Care Services [m 1.65 372 AbbVie Inc 252
Application Software 044  — Total 38.09

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

a ci @ = £ o oA A % ' o A
ﬂ’ﬁﬂd‘lq%&lﬂ')’]mﬁm Ea@n%ﬂ'JiﬁﬂNqﬂaﬂaiuﬂ%\jaa‘ﬁ%']%slﬂL?ll']i% ﬂa%ﬂ']i@lﬂa%slﬂa\in%
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(200) - INadunouiaume 1 a.n. owavisbduasfiouluann
(250) - Méu < Thrboaciomndovansys 8odu
(300) ¢ msWorsnuwevragnssnd ONSuUTs iU
T Q £ ® > T € ®@® > © T T & ® G = - S, =
EERREERERER RS 8 muﬂamrlsmaﬂmghtnaawhsuszuuonjo.qplau
©C2288 5875 28ss” (IEEPA) rSolu... Tudun 31 n.a. nobnéiasias o:
0] ES = Ny : = - -
g~ = JUINALA2BDIIOMA BLOIWIMAITOLAUUOD

Sources: Bloomberg, Thanachart Compilation V\‘{VT/VV’DUW Joun Fi?CTOéUO?JWDIGUﬂWDﬂWS AQoTD:
oonlusoonava.A.oon.e.d

3. asuyuuovyovIs

a) Uppluunasuyooavasiumsm “golusanu”
idooonmspsowobiciaUsINASDIAUIUAdEAU
Tuluueu uru NSUUIOOAEDILIAALDOEURLUAD. .
aoairad UninsupAaasaoulknuSemIunaUsy
MOMSOU KSo UNIBEULGNURBUBOU UDBOIMS
Usa0udlomawawanogo

b) munaroAWIUIUUOUGDNAD dvAlsaPuiFo
nSuUDMosodviBoomsaauiagamsm
wsoulBNasSMsSMBaonMKANaUSINA ID:NS:NU
AoMASSTDIAHODIOUMUUODAKSH Qo8fcNU

... WadwshcmuwiAe IAsugivlanoouloan
AOWIASDCOMONANOEIUARST IWUTU DU
IWOWDAUNUISHETD MUNaAUILILUOUIBD
InsbasvnuUs:oUlaenn

o) melaamumsndisud msns:onclunima
KSoaunswellaaunsweinto ooidesoInulU
ISMULNTKUNALNUILUMSNS:]DIEWOSA MolUiBD
NOUMACSIAUSINNAUNSWE IWOSUDONUADUWU
WOURODISOEIUSENOHLN (QS1UAISEAMWUIGU
Taluaou: MsdawosanisIuUN)
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IAsypiDoouloaoltov fonu Tariff Tusooisn D:aowasria

Thai GDP Forecast

% growth 2022 2023 2024 2025F 2026F 2027F

(%) (%) (%) (%) (%) (%)
Real GDP growth 2.6 2.0 2.5 1.9 1.8 2.5
Private consumption 6.2 6.9 4.4 2.5 2.0 2.5
Private investment 4.6 3.1 -1.6 4.4 24 2.7
Government investment -3.9 -4.2 4.8 1.0 3.1 23
Exports (nominal US$ growth) 5.4 -1.5 5.7 2.6 -6.3 0.2
Imports (nominal US$ growth) 14.0 -3.8 6.6 1.5 -4.3 0.7
Export of services (nominal baht growth) 68.5 43.9 28.8 2.2 2.5 3.0
Import of services (nominal baht growth) 18.7 3.7 13.6 -0.9 1.5 1.5
Current account (% of GDP) -3.2 1.3 21 3.3 2.4 2.8
Headline CPI 6.1 1.2 0.4 1.0 1.2 1.5
Bt/US$ — average 35.1 34.8 35.3 33.9 34.5 345
Policy rate 1.25 2.50 2.25 1.25 1.00 1.00

Baht Strengthened Across Regional Peers IASUDNDINEEOAVIUSI-UID

ey EUR  — — INR IAsugNoingoouloaniSo Uudbia 4Q24 AITIBUIRN 10
15 9 DR PHP KRW IASUDMDATDNSHED  IladRuANICNUBadUlU. 1Q25
110 1 TWD JPY S losrawrmsusinn uruflu 2Q25 Mswaa-avoon WU
INUIDKUOO DINMISISDADOONIUU Front-load  IWoIAED
US Tariff ununmanovinaofiooulioad ia:unolJuaning
KOLNaOMSUSINA... IsTUevIudlUUIASURDING Tu 2H25F
20AUMMELINGU - DINMBMSMARSYH,  Iafasmw
moMmsidoonanan,  MIBULINAIBoA  ISEoIUIRU
AnIrNCUMSWUCD ©endIsAd wonsun.mulk Siuoluui
lsulsneiBosNINdUIUMSNS:QUIASUR®  ladloma
80 ' ' ' : ' IRUASUDIOWUCDIUD  2026F...  isydbabimsicaiuio
Dec22  Jun-23  Dec-23  Jun-24  Dec-24  Jun-25 InsypoU 2025F-2026F N 1.9% 1a: 1.8% dunonoiiu
Sources: BoT, Thanachart compilafions AOWBaRU,/MAvoOWNsUN.MUIU I&WaIDSDIMSA

Non-Durable Consumpfion Turn Negative y-y mMsusInA lagsounsocooin 1Q25 1o

IsTAMaD:00uloavdn Tu 2H25

105

100

95

90

85

(pts) s PCI - Non Durable, sa (LHS) (%)

140 Non Durable growth (RHS) 10 mwmsusinAloesoulu 2Q25 nsodooin 1Q25 1armn
QSwEAIdaa DWUNMSUSINATUAUMIUADNU ©oUIofid

130 5 Juracad vnuNauMALNUQadUiukoasSneUct

120 losawsnaudaUD. . 1IJ0ISTENSODIWUICIL WUSNEUCILD

0 Auad 1NaoN 1) SNINDIU motor show  NEOEEDIUOU

110 Tuidou w.e.-w.A. 2) Msn lagiawrsnauaiwinh Usuaa

100 ®) SIMoLNORUN MikinaMmsBosns:aoniv... oenvlsia
IS0 IKOMSUALNANITUIKOMISCUWIAL IA:WBOIU

90 ‘ ‘ } | (10) UD:SNUNS:AUMSBOADNADIA IAa:MSUSINAIESUD:

| ooucablu 2H25F
80 (15)
Jan-18 Oct-19 Jul-21 Apr-23 Jan-25

Sources: NESDC; Thanachart estimates
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Durable Consumption Rise, From EV, BEV Cars

(pts)

mmmm PC| - Durable, sa (LHS) (%)

150 Durable growth (y-y) (RHS) 60
140
40
130
120 20
110
0
100
90 (20)
80 (40)
70 |
60 (60)
Jan-18 Oct-19 Jul-21 Apr-23 Jan-25

Source: White House’s Reciprocal Tariff Annex 1

Advance Order Pull Export Up But Should Not Last

(Bt bn)

— — -2021
2024

— —-2022
2025

2023

/\

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Bank of Thailand

Farm Income Softened Despite High Level

(pts)

250 1
240 -
230 A
220 A
210 4
200 A
190
180 1
170 4
160 A

150
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g00d050a0HUN domAamMsavooniaa
lau noadudodsenadulu 2H25

MsdbBoacLHLN dolkmsavooniuidou 1U..-w.A. WU
Baru KullkeoanuagamsmMIdou U.A.-w.A. USUZUaDD
Bt10.2 Wuau Boaoun idoiieunud 2023-24 la:mdo
BOAoLKUNANSDNCIUWEDUIDNAU OEND SIBNNSOUNE,
INSOLINS, INBASH IIAENUBUA a0 WIUIaaDWAUONDED
Onnumweio supply chain cnbe) ognoNofio uonond
IOWDISOUNIAULNINAKSTH S0aLNINIODARSIHA0AD
lus:audnainoudol  la:uo:lJudodsnadumsanoon
Tu 2H25

swlamAINuasH Kadoavi§o N Low
Season lla:sAmnaqav

swlamANuaslaasougboglus:aURad — IDoMeunuson
nourln ilus:e: 2-3 IGoURWIULY S181000UCTHADIN
AOUUDIZD IIJaoudvD10uUMSoeNDINBOL High Season
IdoIfauuoniao ABUNDHACADIAD  1TopDINSIM
AUMINUOSHAN  OENDSINND USUAQADISD  DINMS
NAULNADOONUIOLBUITE  IANSEU  DINANUANSITUNS
asopasuansaNMBIUSU MiknniSauauaanalng

MANSNOYIRED DoUIDaOsNdLIN

DuoutnnoviReo Ninfuing couaisy IJoNaunudn
180 Boaoulihnd 1I0UMSKHACHINUNNOLINEOSU rOUU lia:
MK UnUAUNNOLINEoININUSINASUS  EoAOUINIONSD
(... IUmMUdono:s:uo UNNoniNeodu Mboaconol
Uaoarsuobmsiineolng  IIs1Uona Snanikarani
Ao MIBULINMIBoAMdUOENDADITOD 1IJUMSIWUMS:AIL
DEIOLUNIRED

AasDUUSUINU T 2569 oludada

Farm Income (RHS) —— 12M Avg (LHS)  (pts) -
r 600 IyianagsNMwnoNMsIovo:aaao
- 500 IUMSSolkavoLUNAUNUNMBINSAWNEoUTDINEOTUNINU
400 JaIERBEIAUINS-AUWE  D:ASIDADILQUINEMOMSITOD
ICISIANAN SO WSU. duusiry U 2569 9Iasums
sharpfay, oudamuUruanaTudou ng. T (@swou Siam
] Senses JUN 16 n.A. 25) lauovlomawen 10% Nspuna
| [J200 DEUAMS Bolunsrtdu MSoua STOHDUS 2569 a5
| 100 oonlU  1aonsnuaoMsismesoua/ BIauMw
IASUDNPAIUS:ULIUTDDUU
] ] ] ] ] ] 0
2018 2019 2020 2021 2022 2023 2024 2025
Sources: Bank of Thailand, BOI, NESDC, Ministry of Tourism & Sports
25 3Q25

manu
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Decline In North Asia Tourists As Main Dragging Factor ulguagMmoMSIBU DINWIN suN. Thu O
(000 people) =1Q24  m=2Q24 1025  =2Q25 ||UOTUU9:|GU|DDS,HU'IHUU
12,000 -
10,000 - IJowmsnuoINWalns  won sun. 180 ADWIRUUOD
8,000 - waunsaoulkny  (lngiawisheBonunavnuasulknd ma
6,000 - owlasuchikun) TRAMbAAEAU Ao DIUUMSTIOUIBD
4,000 - sn BodiuoluunDwounaNeUIBLNEMPMSIBU TUoND:WAU
2,000 - MsacconiJed  KSomslsulounedus) soudd  Msho:
0 - soudonuspuauINgu TuMsINUNJMIASLDTD BRISIUOD
Z g £ 2 8 & & = 0 MiswobwN sun. mulkud uodu upside risk Ty
= z < i S o > 2 _ Ny = <
3 = © x 3 o Insugioud 2026F Ia:0IRUMSNEosUSUUSINNUMS
= = + 5 - . . -
Z § 5 IAsupNOTRLIU Tusoo 4Q25 U
L
2 s
Sources: Comptroller General’s Department
Loan Contraction Continues
(y-y%) Loan growth
12
10
8
6
4
2
0
(2)
4)
< wn [{e] N~ [ee] [} o — N ™ < *
- - = = = = § o o o o v
g g g g gde g gy
Sources: Company dafa, Bank of Thailand
Note:  * 1Q25 loan growth of the seven listed banks under our
coverage
Household Debt Deems Not Decline Despite Low Rate
(Bttr) wmmm Real Estate Vehicle (%)

20 mmmm Own business mmm Other 3.0

Policy Rate (RHS)

N N
o [ o 3
2Q15 ===
pr——
——
o o =2 a2 NN
o v o wu o o

LOONNODOPOO - - NND® I T

T T T O o T T T AN AN NN N NN NN N

[sXeNcRecNeNcNeNeNecNecReNcNeReNe NN Ne e}

TATAIFTAIRIRNIAIAIAIQT
Source: Comptroller General’s Department
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PCl, Non Durable PCl, Semi-Durable

(pts) mmmm PC| - Non Durable, sa (LHS) (%) (pts) mmmm PC| - Semi-Durable, sa (LHS) (%)
140 Non Durable growth (RHS) 10 120 Semi-Durable growth (RHS) 15
115
130 5 10
110
120
0 105 5
110 100
®) 0
100 %
(10) % ®)
90 85 ”
80 (15) 80 I (10)
Jan-18 Oct-19 Jul-21 Apr-23 Jan-25 Jan-18 Oct-19 Jul-21 Apr-23 Jan-25
Source: Bank of Thailand Source: Bank of Thailand
PCl, Durable PCl, Services
(pts) mmmm PC| - Durable, sa (LHS) (%) (pts) mmmm PC| - Service, sa (%)
150 Durable growth (y-y) (RHS) 60 220 Service growth (y-y) (RHS) 60
140
40 200 40
130
180
120 20 20
110 160
0 0
100 140
90 20 20
(20) 120 (20
80 (40) (40)
70 | 100
60 (60) 80 (60)
Jan-18 Oct-19 Jul-21 Apr-23 Jan-25 Jan-18 Oct-19 Jul-21 Apr-23 Jan-25
Source: Bank of Thailand Source: Bank of Thailand
Export Surged From Advance Orders Trade Balance Spikes
(Btbn) ~ — — -2021 — —-2022 2023 (Bt bn)
33 1 2024 2025 20 High Figure
31 18 - Fror_n Covid
16 Environment
] . 14
27 1 / \ Tariff Font-
25 - \)/¥\/. Load Export
\ 7
2 1 / \M TNIT
21 1
19 -
17 1
15 T T T T T T T T T T T "
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2017 2018 2019 2020 2021 2022 2023 2024 2025
Sources: Bank of Thailand, Thanachart Compilation Sources: Bank of Thailand, Thanachart Compilation
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MGMmsmM Ururnmsidoo msusinaoouno 10udddsnadu

SET U Valuation Acnaaciona Great Financial Crisis !

moMsMsHowne-arsye Nevluladoasy  MsusinAlu
UsinAnooulo  $hiuouinneniNeamuusInANKacD — lia:
Uryrmsidoomelulsing 9 INAAUEEDINSAWNSHO0
wnend Tng - wdriowes Bolnlugmsnouciuobwssa
noklne  eonoinwssAsouSa  MiIKSpualoUu
nanaiduspunaidan “Usun”™ 1Idudodenaduriin SET Usu
anab 5.9% Tu 2Q25 Ia:usuacaviao 22.19% Tuson 6
idoulsnuobdd IunanaruRiiwacouINueNaa IRauUny
aanarukannlan oendlsiidaos Valuation vobaianaru
Tne NUSUacavchaadoia Great Financial Crisis O 2008
A0 UOURUANUMWEDNS IABUACDINMSCITUDIU
IBLISY IATKIUWAGDTILOU LN MIKISIULNSaWoSA Iuu
Moderate Risk Allocation cioiton TagDthninaonuas
ansnl 45% rulne 25% Kuenousina 15% Asset Fund
10% 1anovAn 5% voowosa lasdUpdsalUauuyuuon
la:nagNsSavNUKXUINg (od:

Valuation  Agnidadvia Great  Financial — Crisis:
Valuation voo SET oglulsu “on” nonminasundoiadnou
Ioeuoluy Bond Yield seeno 10 U TudsinAnusu
Aa0aPLINSAU  1.53% dns:duaoaan 3.4% sovUaned
2023 rikidogon Earnings Yield Gap 913U Valuation
vob SET chnaacoia Great Financial Crisis O 2008 180

Kuluwaao AruMwa  Dihidonaonukanausun: 0o
WONSCUIDINOOSTWaCDUINUDNIBUJUWaUOD SET Udpuu
aono 4% oidus:auaoaacoiad 2013 iamioaniuiu
SWAIBHADIRUNTUSENACUNMWG 1JuwUnlurang
QuaNKNSSY IadnsanuaccNMsaitducuiduuon Srxd
Tuun IaeduwaLINNo 5% ogranausuNiIdeo

ulgunemsiduD:wounMEINdURdLING: IASUNoNg
Auenacoe SasdUWo  “fioau”  a@owalkoasiaonide
INDSLaLNINAsIdULIN  TasMmsnauLacaeNITaUoD
Fed cicaUane 2Q25 oidasovlh sun. Tsulsunemsiou
“wWounane” IWUIU

InassMsPsOIMsAs:kow US-TH Adolusaou: mik
KUNe:ed “Wuwou™ Tauno egnvlsAdisuovoitnavnula
mamstu Worst Case Scenario 0omMSAQMBMSAMUOD
ansys aonen 36% TUiao

Gold ST Fixed
5% Income
15%

Asset
Funds
10%

Foreign
Equity
15%

Fixed
Income
30%

Source: Thanachart research

Global Stock Market Performance 6M25

(%)
40 -
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0

(10) - 2 3 @
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(30) - (22)
€ ¥ 32933852 FECF
@
<
zZ

Source: Bloomberg
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SET’s Earnings-Bond Yield Gap Is Exiraordinarily High

(%)

8.0 1
7.0 A
6.0 -

5.0

4.0 A
3.0
2.0 A
1.0

0.0

Jan-10

EYG
08 Ex-DELTA
7.
6.50 (a4 6.58

4.24

Feb-13 Mar-16 Apr-19 May-22 Jun-25

Source: Thanachart estimate, Thai BMA

SET’s Dividend Yield

(%)

50 -
45 -
40 -
35 -

3.0 A

25
2.0

1.5

+2 STD =4%

+1 8STD =3.5%

O OTWOVWWONN®DBDDDO T T N®MDN YT O
T L LR T T TR qqgd
CQO>cax>cax>cax>cax>cax>c
T OO 6 OT T OIS OIT T OIS O ®

Sources: Bloomberg, SET, Thanachart Esfimates

Stocks That Provide Higher Than 4% Yield For 2025

(%)
10 -

©
"

O =N W hH oo N
PR T TR T TR T T T 1

™~
©

N

o o <2

gcdco"'\
F Z O~ L ¥ o o o 5 m
én_z§89082|—|.uw<z:'o
$65g3EhzgzES 50

c g°F 2 o

Source: Thanachart Estimates
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Valuation Agnngadvia Great Financial
Crisis 0 2008..21Mo Earnings Yield
Gap lia: Dividend Yield

MUNANDASIUDOACOMBMSANED 36% Spunanuna
afosmw - MsusinameludsinAns:aocd  1auou
UnnoviNaonkacd Icisiovo SET oglunantnauforn
avnus:ereNd (luenpnusievuauUNoU) IWSY: Valuation
“0n” Naadoia Great Financial Crisis U 2008 rbon
uuUoL Earnings Yield Gap 11a: Dividend Yield

1) aouenvsrowaneuinuoNMIs (Earnings Yield)

NUOOSWaCLUINUWUSUOSSYUas:e:eno 10 U
(Bond  Yield) nownoymoundsarpu - Boidu
Aryrunnuubso SET - Qnasianeninuoso — TuiBo

IUSsuRsuniDoneunuaunsweluaoari (Risk Free)
O WUSUNSSPLa — anourivenswanouinu
aoumwunlasuUluMsionsoRHUINUWUSUS Ia:E0IU
sovanRaonidaogiuiuoluuaniad gorils Bond
Yield  Oiuoluudsuacavladn  cnuiuoluuensn
conidenousuacacluonna  loamgoinnsw
e 2RUN Eamings Yield Gap Uoouun
6.45% 1amu1 DELTA  oonoinmMsAUonUD:0eN
7 41% aonoxmiaasgourido 10 U N 4.24% 1a:0¢)
IndominasuNNo 2 Standard Deviation A 5.55%
008 (Nbsou DELTA r3olusou DELTA Acnu) Bolu
NsrUn Eamings Yield Gap voo SET (sou DELTA)
Usuacaolun  5.55% wSonsunumiods + 2
Standard Deviation (s SET lagmruals Bond
Yield 10 Onsocon 1.53% iKdouludonuu SET
D:onUsuUTUIUN 1,500 Da fAideo

2) SET Dividend Yield nSowaciouinuiaasmniuwa
usunoan:deulucananuing  aonaacolad 2008
IAEMWISIUNTUSIwAISEa DIRUO DHANEUSUN
Tunaussi®MSIBU - SSTOWACIWWA - 8STOWADONU
SSNOMUAN 8SMDOdDMSUNSWE 8SMvdoans lia:
ssoinSopdu  Niduwlnluoaaknssudus MO
Balance  Sheet 130INSL  DNSABUAODINNS
AguUAD IaEanuSnEBUTUWAlaEONN 4%
o 1su KBANK SCB EGCO PIT PTTEP PTG
CPAXT CPN HMPRO COM/ ADVICE AP SPALI
ADVANC OSP

a0 Valuation vovananaruinsRcnifeunuAinasiuotn
lachnOANaRUANDUSINAIN. USINOUNUISISUIAU
Downside Risk D¥nmsusUUs:cumsmisavsna Mk
ISUSUIHLUNe SET Tdouidu 1,300 a (au 1,220 20)
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UlBUNEMSIBUD: “Wounans” Wwududn Policy Rate VS Bank Lending & Saving Rate

KaoONT Yru:NSHUIED: “WIu” SO o MR MRR - BoT
ouUs:nrusieonad 2026 melu n.e.d 9 - |

81 7.31] 7.10
uononaanarkuineo:d  Valuation  AQALNA&adIC [ N
2008 lafhonswacoulinuiBuIUWaInAsaoNN 4% 180 6 : 0.8
ISINQODHRUTDTEKUU. D1NMD “Ulsuiemsidu” — lia: 57 |
“Uanemsnad” Tuidou n.e.-a.n.0aoe 4 I

3 25|
uleunemsidu (Monetary Policy) rSoulsaaoniTen 2 ﬂ"’
sLAsIKbUsINAINE (sun.) TslumsusmisiAsupo Uu ' |
2IRUON sUN. ISuacconiTaulsunemns:auavan 2.5% ?jan_zz Sep-22  May-23  Jan-24  Sep24  May-25

doiaUanad 2024 Jouui 1.75% Boio:Usuana
viaotio 0.75% meluseoaiuto 12 1dou 10Alu Sources: Bank of Thailand, CEIC

anunsnMikiAsuRfoWUCDIaLINUN  1Todon 1) mMs ! o« ! ”
o = e .)_. High Real Inferest Rate Amid “No Inflation Pressure
aowiudlguneaonibalugbmainsugio  rlaludimnnos

log sUn.UsUacconidaulauemn 2.5% Tudou w.e. (%) Real Rate — — - Average
2024 unis:audonuun 1.75% rdousuaaaviad 0.75% 6

Ineasiconidy MR Usuacavon 7.17% 1kdo 6.88% 4

h3ousuacaowan 0.29% Tusovs:ernanidaonu urun , |

sashooniTe MRR Usuacaomn 7.31% 1A 7.10% k3o f\\/\ A } \\ﬁ 2.00
0 _,,/l\v'___',[\é\ : _'VA__' — — —041

UsSUacaomen 0.21% imdu 2) uusinAnaiuladisn
naduINMoBUWe  IaiasupioiciulalaluuNgn Ia) @ 1
O0S100NITLIND3Y (H01S1I00NITUINDSD = OOS100NITEY
- S0SIDUIWD) NAUgLNOMIdASIUOTALIN Ia:Q08DdE @
Mo 2 god mik sun. olsulsuiemsioun “wounane” (6)
LNNEOTU Had Fed ISuanconitednAsolu 3Q25 d

(8) -
Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25

ulaunemsndo (Fiscal Policy) mMsneuduoowssand
Tng @bwalkspunaliden “Usuth” inu 250 dooluiuundn

UoNoNdUNENS  IWNOLBIS  NNAMASESSSUUNJADIHRHEQ Fed Will Start Cutting Rate Again In 3Q25
Unuanunnsons1o acssiormikinounboaciomsisulaue
)

MSAED ToBiaWMSOULEUUSINNUS IENaUS S0 2026 (Z’ Now 4.5%
AaoviaoiadoMelu N.a.dWUdu  BoISIUSITUOIUSIUNATD

I
BOD “USULN™ lIo:wenenumiuduUsinnnsienad 2026 5 - :
THla 1dooon 1) IsTuAco:0MS “guam=” (lomaguam
4 10%) 1fadu idoooinmsguams dmliwssaolnan 4 I
uinuhSoia ladRIIuUIdEDONCNIFBIUSEULNIUMS 3 | :

idoNALASLAOIU 2) IULNENSt IWMDS1S ogdblnreaunUe |
KA IawssAWolnegbNuELDIUSYUNAT  IWeDWoTD: 2 I
wiubuUs:INrusened 2026 3) nscdimast doauliunen :
I
]

Sources: Bank of Thailand, Minisiry of Commerce

4 IWNOLRS  OACUAUUIGILNEN MODWSSAWOINED:

auuauulknnussiNuu JuiCuwnens Auaold (foma 60%) B , , , , ,
KSoowlh wa.o.usgns nauuidulnend dnade (loma Jan-23  Oct23  Jul-24  Apr25  Jan-26  Oct-26
30%) Sources: CME, Note: As of 18 July 2025
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Updated Reciprocal Tariff

(%)
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Source: Whitehouse, Thanachart compilation

ZEAL Performance - Annual Return

Dynamic ®=Target ®SET TRI

(%) m Sustain Quality

2020
2021
2022
2023
2024
6M25

Annualized
return

Source: Thanachart securities, as of 30 June 2025

ZEAL Performance — Cumulative Return

(%) Sustain Quality
Target — — =SETTRI

180

160+

140 +
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100

80 A

60

Dynamic

126
11
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Source: Thanachart securities, as of 30 June 2025
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MBMsAIne-ansg (Reciprocal Tariff)
oa0udosaidanao SET Tusood

MSPSINMSMSHOANSTH-AUUSINARMIUUDRUU O
aidoweniunusinAIMUJU 15U 1I3saunuignAamG 20% Iia:
WUIOU 40% &risUEUMAQN Transshipments LNDINUSINA
au, dulost NONIFUMG 19%, onnu 10% JruNMSIDSD
MsAsoUIsNs:oWwINg-ansy  Tuus:aunowaise  mik
UsinAlngo:ebgnAioms  36%  éhnsSuaumnaooniugh
ansge doia 1 a.a.d BoMspsOIMBMsMIJUTDIEIAED
ao SET laiAsugivineosbidanlula TusobUaneidou n..-
audou a.n.d losuoomn 1) Jomannsudowenainaina
Based Tariff A 10% oonlUdn idooongbdsnkanaus:ine
AgvogluIUOoUMSIDSD 2) AUDIUDSDWODINEMATD:
anusnouda A 20% +/- InafeorunauusinanimA

ZEAL wWudaaounuluwosaidu 70-90%
uoo Valuation cniunviReuriucioviu
oda laifsunuaanarudunolan

ISWoL Valuation vob SET cninulUiaiuD:dnonuiden
nscdfusinAneluanusnoudamsmilanuoul 1 a.nd
IO Valuation Tulauuaneuncwidenlun 5o
ISuDNMsWUaaacURUTUwosadUIOU 70-90% Joowosa
la:fio NOLNUAS IENSHUAKST AMa0D:ESIO
wacouInunalusobaonide “uan”

vdavIAud ZEAL 4 Iwunan asiowacouinu 6GM25

Ut
OU:

O I

ZEAL Sustain Thwaceuinu -7.5%
ZEAL Quality Thwacouinu -20.2%
ZEAL Dynamic Thwaciouinu -23.7%
ZEAL Target Thwaaouinu -21.3%

fouru SET TRI (souduwa) Thwacouinu -19.9%

yruNMWoIsSAUNEDIAISUabNU. U.A.2020 ZEAL aswo
wacouinuladno SET Tae ZEAL Quality, ZEAL Target
la: ZEAL Sustain anunsnastiowacouinula +4.3% lia:
+2.0% N +1.6% o0 urufl ZEAL Dynamic €blh
wacouINUIUGUN Tusoo 3 TRwIuN

ahrnsuunavnunauloaonu ZEAL anusnquouya
IWUIAUION https://info.thanachartsec.com/zeal
rnSo Aaco Call Center A 02-779-9000
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noonuiu:LNunaa:us:nn

“K-GDBOND-A(A),’ GGONE_FFl”

“ES-HEALTHCARE”

Historical Return (%)
Morningstar —M8M8M8M8 Summary
3M 6M 1Y

&

ﬂEIﬂV!HFIT'Ia’]TVI'I‘IT:H&ﬂH
K-CASH KASSET - 09 04 08 18 15 1.0 138566 2025-07-16 duration <3 Ldaw tmanzruiisbamaAnslddh
ES-CASH ES = 10 04 09 19 17 12 143819 202507-16 duration <3 tiiow tanzrugfisuanGnalddh
KFSMART-A KSAM - 12 05 11 24 20 15 114881 2025-07-16 duration lann@ <1 T nunziumaeyu 3-6 deniuly
KKP PLUS KKPAM Yok ok 12 05 11 23 20 15 150101 2025-07-16 duration lann@ <1 iwnziumasu 3-6 deniuly
ONE-FFI ONEAM Yok ok (32 (26) (52 . = - 10.0035 2025-07-15 amulwﬁﬁuna”wamm”gq, laiTaariuannandenidu
namum‘lmwﬁ
K-FIXED-A KASSET Yok dook 33 15 34 51 33 21 140793 2025:07-16 duration lasundi 25 T manziumananu 3 Biwly
K-GDBOND-A(A) KASSET Yk k 13 29 1.9 1.3 0.8 - 89025 2025-07-15 mvgulumﬁmwﬁwmuﬂi:m*n, Lﬁuﬁwfgq, Usunagniatnsbiangu
UGIS-N uoBaM Yok kk 23 25 22 23 27 11 11.3781 20250715  asnuluananswinanoyszan, uisfiansgs, UsinagnfedneBantu
UGISFX-N UOBAM - (1.1)  (0.1) (30) (55) - - 9.4697 2025-07-15 amu'lumwmwﬁwmuﬂs:mw, Lﬁuﬁwi@q, Litostuananfosdnin
nasnuining
ASP-SME-A ASP *okkk  (251) (45 (17.6) (284) (106) 00 116332 2025:07-16 iwmlemanisasyuiiiaulanniuzinanansfiodn
SCBSET50 scBAM ok ok (146) 38 (124) (51) (46) (0.7) 16.553 2025-07-16 asnuluiu SETS0 sssantfioudn uazTrack error tiog
nasnwRBawl e
uGD uoBAM Kk k ok 73 87 75 66 69 58 156000 2025:07-15 wiuasnulufiemaialan filenamwmudeipinaiasugio
KFGBRAND-A KSAM * kK 39 57 31 49 60 46 142772 2025:07-15 wiuasnuuisniiliuimsangfndiiédudedin uszdl Brand Audsunss
K-GSELECT KASSET - 46 128 40 - - - 105406 2025-07-15  aayulwuSEnduiazavlaniifanumansolumsudsiugauaslaonadaiu
ES-HEALTHCARE ES ok k (54) 10 (59) (17.5) (0.8) 0.8 11.9595 2025-07-15 amuﬁuqmmwﬁﬁan TﬂuLﬁuﬁ”ﬂwai‘maL‘r\mm;mﬁaTanwaImlus:ﬂ:uwa
K-GHEALTH KASSET %k &k (30) 09 (57) (156) (38 03 9949 2025:07-15 asnwiugsmwialan lasnmunawiuiiwiulngiidusalianlagsiu
K-US500X-A(A) KASSET Yk %k %k 40 150 31 74 140 - 13.3349 2025-07-15 MINUHWAWIFYULY Passive 81 S&P500
KKP EWUS500-UH KKPAM - (1.0) 85 (44 - - - 9.1882 202507-15  MINWHWAWIIUULL Passive 595&P 500 Equal Weight
SCBCHEQA sceaM  kk 97 124 131 146  (8.9) (9.4) 6.4645 2025-07-15 amuﬁuﬁwﬁﬁagj‘lu-uanﬂs:mﬂ, namuﬁmmﬁmwju'lumsmvguga
SCBASHARES(A) scBaM  dkk 29 70 53 161 (11.3) - 54538 2025-07-15  asNuEUIU A-Shares lapldangnsld zTau’%aIwummaa-ﬁ'ﬁﬁnummﬁu‘[«aga
KT-CHINA-A KTAM 2. 8.8.9 122 109 168 139 (37) (61) 92500 2025-07-15 asyusudu lanumemlemarisgsfiafidiu new economy uszgsiinaaidiu
ES-INDAE ES *kkk  (30) 112 15 (54 110 146 159981 2025:07-15 aenwiuduiie laswlumiemsgmnwdifeglupsiafimaniula
KF-HJAPAND KsaM  Kokok 67 190 95 84 180 11.0 103126 2025:07-15 Fenvudiulanlifiedarudaiidia daamziidnenmwiolalusezom
PRINCIPAL VNEQ-A PRINCIPAL %k %k %k Kk  (1.1) 15.1 12 (68) 09 107 130347 2025-07-16 iluasnwiudsawalasase Aitugnu -Tawuduudounss, valuation shaule
namuﬂs:mwi‘m 9
K-PROPI-A(D) KASSET Yk k 18 45 25 2.0 02 (14) 83254 2025-07-16 wiuanulu REIT aifouldiin ﬁqmmwﬁ amuemadsudounis dlemala
ES-PROPINFRAFLEX ES 2. 8.8.8.¢ (58) (1.0) (45) 42 (24) (40) 7.4280 2025-07-16 iuaINw REIT uaz Infra Fund Tudszing
K-GOLD-A(A) KASSET - 244 01 208 303 195 - 185046 2025-07-16  A4YUNBd SPDR Gold ETF, Jasriunnuiins FX (fiourinaa
fMontih 32 3Q25
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Iwudaassmsaonu ZEAL 4 1wu dnsudnaonuiaonuluaananuinaidukan

e Sustain

Dynamic

e Dynamic

Sustain Quality Dynamic Target
IWUDOASSMSADNU  IWUDOASSMSAdNU  Iwudaassmsaonu IWUDOASSMSAdNU
Sustain IULUSUYNITSSAD  Quality IULUUSBNTssT® Dynamic IUUUSUWOSA  Target IULUADNURUSYE
UUAD a8 Uuao Alsiduladiunn  soaiomunau @ AdiBovs1oMs
wacouinuJuwala amumsad Th onarnssunDiSoosou  1AUla IuU Bottom-Up
ahiauo Thiwaaoulinu  waceuinu uon Thwaceuinu Thwacouinu

-7.5% Tu 6M25 -20.2% Tu 6M25 -23.7% Tu 6M25 -21.3% Tu 6M25

*u.dun 30 Dnuneu 2025
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Portfolio Return
Sustain
SET TRI

Relative Return to SET
Sustain

Portfolio Weight (%)
Equity (%)
Cash (%)

Portfolio Return
Quality
SET TRI

Relative Return to SET
Quality

Portfolio Weight (%)
Equity (%)
Cash (%)

Portfolio Return
Dynamic

SET TRI

Relative Return to SET
Dynamic

Portfolio Weight (%)
Equity (%)
Cash (%)

Portfolio Return
Target
SET TRI

Relative Return to SET
Target

Portfolio Weight (%)
Equity (%)
Cash (%)

Note: Data As of 30 June 2025

1 Month 3 Month YTD (%) ZEAL Performance - Sustain
-2.1% -2.0% -7.5% 110 - Sustain SET TRI — — - Objective
-5.2% -4.4% 199% 106 4 .
100 -
95 -
1 Month 3 Month YTD %0
0, 0, 0,
3.0% 2.4% 12.4% 85 -
80 -
75 A
73% 70 T T T T T
27% Jan-25  Feb-25 Mar-25 Apr-25 May-25 Jun-25
Quality
1Month 3 Month YTD (%) ZEAL Performance - Quality
-3.2% -5.6% -202% 115 Quality SET TRI — — - Objective
-5.2% 44%  -19.9% 110 1
105 &———————————————————
100 A
1 Month 3 Month YTD 95 4
2.0% 1.1% -0.3% 90 -
85 -
80 -
75 1
90% 70 T T T T T
10% Jan-25  Feb-25 Mar-25 Apr-25 May-25 Jun-25
Dynamic
1Month 3 Month YTD (%) ZEAL Performance - Dynamic
-4.5% -6.9% -23.7% 115 Dynamic SET TRI — — - Objective
-5.2% -4.4% 499% M- ___
105 A
100 A
1 Month 3 Month YTD 95 4
0.7% -2.5% -3.8% 90 -
85 -
80 -
75 1
84% 70 T T T T T
16% Jan-25  Feb-25 Mar-25 Apr-25 May-25 Jun-25
Target
1Month 3 Month YTD (%) ZEAL Performance - Target
-4.0% -7.8% -21.3% 115 4 Target SET TRI — — - Objective
5.2% -4.4% 199% MW ----—"—"—"—"—"—"—"———-
105 A
100 A
1 Month 3 Month YTD 95 -
1.2% -3.3% -1.4% 90 -
85 -
80 -
75 A
2% 70 T T T T T
27% Jan-25  Feb-25 Mar-25 Apr-25 May-25 Jun-25
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This report is prepared and issued by Thanachart Securities Public Company Limited
(TNS) which is owned 99.97% by TMBThanachart Bank Public Company Limited
(TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company
Limited (TTB) 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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TNS muu MIAUNIATIZAVDIRANNINIAINET7 mumuvlﬂa’amaﬂmaum’m
Taudimanatszlomi (conflicts of interest)

WaNuwe:* “USHNMATMIWGTWIG $11i0 (1) (TNS) 1lu Joint Lead Underwriter
Iyfiunisn USEY] glnandy Tnifia 1afa@nd $7na (uwnTw) Euroasia Total Logistics
Pl (ETL) a9t masarundiaszdesmanningesnan Ssenadisuldsmmionie
flanudaudanmanadszlond (conflicts of interest) sinaIuadsEnwINLazIBualY
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nannindaanan Ssonafiawlddmdoniafanutaudimnadszloml (conflicts
of interest)”
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