14 AUGUST 2025

Wealth Strategy

Thanachart Wealth Strategy

TAKE PROFIT A1l3810413

(44

Thanachart Securities

+662 779-9000

ﬂ‘iﬂﬂﬁﬂ‘ﬂﬁﬂiwﬂ’lﬂﬂﬂ’l‘ﬂ ﬂ\‘i% 1) ““II’IEI‘V]’]T]’]‘IS” ﬂadﬂ%‘lﬂ%t’]&lﬂ%’]&l PrmC|paI VNEQ-A ﬂadﬂ%ﬁ%fﬂﬂ&laﬂ%ﬂ“ K-
GSELECT Wadﬁaﬂﬂﬂia%tlidlﬂ%'ﬂaﬂ I,Lawﬁillm']mﬂ’i']&llaﬂ\‘lﬂElGl'MiGﬂl% 2) “LWN%WVI%ﬂ” naa‘n%muaumﬂ ES-INDAE
Nadﬂ’]ﬂﬂ‘i&lﬂtﬂ%twEl\‘l‘l/i&l"lﬂ@]aii)\‘l NANIENUIIIING ‘ﬂmuﬂﬂ%tﬂﬁlﬂ\‘lﬂLLS\‘]?.I’]JLﬂaEJ%‘\)’]ﬂ ﬂ’ﬁaﬂﬂﬂﬂtﬂﬂ uawfamaﬂsu
%%L\‘l%l;ﬂa%“].l'li’l‘ﬁﬂ'liﬂidi%mi%iaﬂﬂﬂ?ii‘l&l' %\‘lﬁlvﬂiw@l%ﬂ'ﬁi“ﬁiﬂ Eﬂ%l,ﬂi‘lsl'ﬁﬂilﬂ‘ﬂ‘ulﬂa aumﬂmsmfnmﬂuwan
ﬁ'msfuNamammumaouwumsaaﬂu ZEAL %UGI\‘!LWIGI%‘]J E]El‘l%ﬂiﬂﬂ -0.5% 19 -17.0% vs SET TRI ‘l’l -7.3% (Ex1.2)

) o a 6 o %) '3
a'a;ﬂmLmsmwjanaqﬂﬁﬂs:maﬂmﬁ

% 1 J >3 6 " o v ~ A )
IUNNIE AR AR WL AT mMadsuwaInadgnurinanneidne
Fadudu m"namuaﬁmuxﬁw’fmﬂamﬁ A9%h:

1) “areviinls” nasusiwiisawia Principal VNEQ-A
Walamanaudnlisasnass glm’m’mnnaa

" Gauddud VNI wwu +26.1% mﬂuﬂuﬁummﬂuw
7% awmmmmﬂvlﬂ price in” Tasaanliud
mmmmﬂmoLsaqaﬂmmmmwmﬂu EM lun.o.
L;ﬁ:&ﬂmmiﬂizqul,ﬂwgﬂwmﬂi:L;Ju"bﬂauvsm
# (Wealth Strategy 1Q25, 26 n.W.)

. mmwunmmunﬂmumaaumﬂuﬂm‘ﬂmmmaﬂ
Tudssinendunan wﬂmauvl,mwamsmaﬂmmaa
284 sentiment 870 lag mmwuamumimmmaﬂu
AMzzung mamwﬁmmomﬂ@mma 7N

ﬂwuumm@maaiamm ﬂa@aumamiwlu
2Q25 NG anmmmﬂuﬂi”mmsmﬂ
US$10.9 Wid % aawalﬁ’[mmﬂaammaﬂmn
mawmmmmnlﬂﬂmawm (Ex 2) N6
mmaamswmuu ANET9T 2022 LANANY
\§e9N9zLA margin call wazmstsaunelug
NN

b) nam.iuaun (SSC) 1i988NINAINIRUATIA
Jouusd 01 Fua.quiTunineu las et
fuzthAangnang lsluafululoguadie
wiiailsrignen, saurisdesmeauiu
maaﬂmmﬂnw/mmmmﬂwu e

2) “arzvirmls” nasnuinlan K-GSELECT m%%ao‘nu
Tuinzanies

" AREYRNMANNLRBIRAs sz INanLA
anarurulinuiulanluszazdroni leud

a) Stock Mama/m“Lmem"LsmauLmN@ﬂﬂm
ARNNUTINGA Dot Com Paluudniw
L3N i liueanidy uas Valuation waﬂlu
3:@Ua\‘1 (Wealth Strategy 30 n.a.)

b) ﬂaauqmmamammwuama% NNFAA Wnlet
wamammummﬂmmaﬂumaa A.-n.8 (Ex 3)

c) miyi"uam”'sLa"umi'{ma’mlmi (NFP) faunad
ﬁa%’jmaml,‘m'mawﬁ% dauuan’hﬁmﬂ%’u%”

d) mawamaaﬂsuiauamw ongnivnnms
niud innzmepifivee mmsmumsmmu
milmudda9dn dawaznannszee vy
Huslng

mymmu imisfiyunendizinisdanamuiu
Tan K-GSELECT snaLuuaaﬂquwuua@uuu T
MSFT, AMZN, NVDA, META AAPL lndn

YULABING Ukt “ma" ﬂEl\‘i‘ﬂuﬂ%Iaﬂ [S[€]n] ‘ﬁﬂ&l
AY Active EN 3J\‘]adﬂ%luﬁiﬂﬂﬂﬂ%ﬂ’]%(ﬂﬂﬁgﬁ]ﬂi
Lﬂi‘iﬂﬁﬂﬁ] wsauslmuymmwmamomsammm“‘lu
aauvl.wmam‘ma@mm I@UﬂﬂLﬂaﬂL%‘W'} 1’1%1’]&
uaﬂwmaﬂmmuu

3) “NNBNIID” NaswRduLAY ES-INDAE

mmm’;aLsaamuﬂmwumwaumu‘luamﬂ 50%
(ﬁ]'lﬂl,(ﬂ&l 25%) ‘IT’JULﬂ@Iaﬂﬁﬁ‘ﬂﬂiﬁ%iUﬁ”ﬁNLW&l

ﬂ?HY]illﬂﬂ’]ﬁ@]ﬂ’]ﬁ]Lﬂ%LWEl{l “Lmawamaiaa"
N’mﬂ’l’m'ﬁﬂﬂ‘k@‘mn’]’)i @\‘]L"D%%ﬂ']ilﬂ‘i\‘il%aﬂ@
Yz ﬂ']‘]:!fl%ﬁ\l"ﬂ 21504NA 25 §.9. 1’1’11%1’]0&905]’18
HId1Ia1A730

aumﬁu"lwmsammﬂ’l,mmamn’l"ﬁaﬁ@LLiom’Lﬁﬂﬁ
angY mu/mamaum'maanvlﬂ B 1 aamadud
AT, fnaanﬁ/muu a@mswowwsmsﬁm &9
fsmmnm’Lnammmmnmmmnw TIaenIZNY
anadauluaaams wa WANANNLEITIEWIFY 22
gngmwmummmgluﬂqmmammummwu

HaNIzNUaSIdina nsdseanfudvesdmdnly
an3gy Aaldwiny 2.2% w09 GDP 2t U3unlu
ar# MSCI India #3180 ldanansyy 1w 7.6% w9
Nne'law uay aau1%mLﬂuswvl@]mﬂmﬂmmimu
IT vLafL‘mummwnnmumH e lusanszny
TagassanmyaumBfidoutrsdnna

mmwuaumwumaaummmeﬁamnuﬂamﬂu
ﬂswmmﬂu%an I@]EJ@HG‘H’W]@JN@N’J%@JGF]'I‘HEI“H’IEIVLEJ
19 15% mzifeIn UGNLLSO%WHT“U 8171337N
naJnNm ELSS SIPs ‘ﬁdl%ﬁﬂﬁﬂ@'ﬁﬂ@%ﬂ’]‘]ﬂ%ﬂ SR

lasuSEnnanningsuma 10 (W ) Taga
aruwlagarnenanning  wafldfiaaw

NeuaUhIad
Jayasznaun

Suaniowudasly m;mu_mummwgaumum walui lddmiueniaunasin lumm aa uﬂm un

FIuINLazRTILEIITatia T

)‘VHJVVNW’HWB 9 snmmuwwﬂamwmurwmww \mﬂu

TWHREAIAL man’mvmm a1 b1 ﬂqu‘ﬂ’H‘m]fU{ ‘\MWDMNNHM

ly wSashaanmauwsuna s saru azdasldsuanudusavanuiunnan e



WEALTH STRATEGY WEEKLY

14 AUGUST 2025

Lﬂm'mmaumamao fonaliaanafidaiinlnam
agImiLFNaLAL N%ﬂﬂ%iwﬂ <81

v Aa = ) = a v U
ARA DL Ulumuanﬂ"lﬂuqu"lﬂLLsmgumﬂ

a) dwefiagluszauen (Dadedlw RBI 1Gunii
samanidunszduiangia

b) lamadsuiuiwdoutrnominsilwalusey
NEITIM W% 8™ Pay Commission %dﬁl“ﬂi“a’m
Wiadwthgszuuaandiennnd iiausinazdu
mivslaaugnlslueswgfannannslding
sl,uﬂswmﬁﬂmﬁuammmn 50-60% 189
GDP... 9tl31Aa1 Fadnag E]WL‘S&J‘S‘.U‘JSN
Sawuosansrlutsdudanansd 2026 o
sgmafnzagmamoﬁlumamﬂumwawmi‘l

Ex 1: Tactical Portfolio

Previously This Week

UGD 5.0 UGD 5.0
K-GSELECT 25

KT-WTAI-A 2.5 KT-WTAI-A 2.5
SCBEV(A) 5.0 SCBEV(A) 5.0
SCBASHARES(A) 10.0 SCBASHARES(A) 10.0
ES-INDAE 5.0 ES-INDAE 7.5
Principal VNEQ-A 5.0

K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
ES-HEALTHCARE 10.0 ES-HEALTHCARE 10.0
K-GDBOND-A(A) 20.0 K-GDBOND-A(A) 20.0
ONE-FFI 10.0 ONE-FFI 10.0
ES-Cash, K-Cash 20.0 ES-Cash, K-Cash 25.0

Source: TNS

Ex 2: Remaining Margin Lending Room
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Source: Vietnam.vn
Note: Healthy Zone = 50%, Caution Zone: 30-50%, Danger Zone: <30%

Ex 3: Average Monthly S&P 500 Return (2013-2024)
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Source: Bloomberg

Ex 4: Regional Valuation
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Source: Bloomberg

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

Ex 5: Regional Valuation & Growth

u12M EPS growth Forward PE discount
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Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y
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Ex 6: Tactical Portfolio (Start at 100 Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 6 Aug 25
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Ex 7: 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 - 32 0.0 -
K-FIXED-A Buy 02/01/24 - 7.3 0.1 -
UGIS-N Hold 19/01/24 - 5.6 0.1) -
K-CASH Buy 17/07/24 - 1.8 0.0 -
K-GDBOND-A(A) Buy 25/06/25 - 1.0 (0.0) -
ONE-FFI Buy 25/06/25 - (0.5) 0.2) -
Global Equity + Alternative

K-GSELECT Sell 18/09/24 - 53 0.8 -
Principal VNEQ-A (5th) Sell 22/10/24 10.8 36 -
ES-HEALTHCARE (1st) Buy 27/11/24 - (14.8) (2.1) -
KT-WTAI-A Buy 19/01/25 - (1.5) 0.4 -
ES-INDAE Buy 13/02/25 - 21 0.7) -
SCBASHARES(A) (1st) Buy 19/03/25 - (1.0) 0.5 -
SCBASHARES(A) (2nd) Buy 14/05/25 - 48 05 -
ES-HEALTHCARE (2nd) Buy 14/05/25 - 26 (2.1) -
UGD Buy 25/06/25 - (0.3) 0.3 -
SCBEV(A) Hold 30/07/25 - 0.5 0.8 -
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-WTAIA (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 - 42 1.2 -
K-PROPIA(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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Ex 8: S&P 500 Return In Stock Mania Events

31Pan  6LAaw 121haw 18 LAaw 24 L@aw S&P500

¢ a ' ' ' ' ' o a ) &
wmamInt 15 dwly  edawlyd  wdwly  eawld Wawly  Trailing inaazlstug9hn?

(%) (%) (%) (%) (%)  PE(x)

LATEgNENIRY HIUAFIFR uaziifiansszaans

Tech Mania ~ 5 e A 4
Mar-00 @.7) @5) (225) (2712)  (22.6) 224 \dulaag, Fed amanidoluszaugen 6.5% ey
(Dot Com) - o4 Fa . o
Fule feunezuaanenidalussdusasdaall
\TEgRaamIgY AudusInnInaTmasumanas
Meme a . . o a4 &
Jan-21 10.9 17.0 17.7 6.9 6.9 226 uaz QE, Iuiawiud Fed nauiianfiazanaanidy
Mania 1 P '
AWRABLNE 0.25%
wsegioansgy damezaamatdvlasg, Suviu
Meme anuFzslumamInslnawssmIdnenu, Fed i
Jul-25 n.a. n.a. n.a. n.a. n.a. 241 5 4 ~
Mania 2 asaenidogs tNauIIwie, AaNaaTa Fed 92a0

aaniislugradansd

Source: Bloomberg, Thanachart estimates
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ZEAL Performance

nmwaaaiwing lugay 1-2 \oufiinan ufsunisauaa uazarga sin anaanidizadn 0.25% Sesnaada sin oz
annanidoda 8n 2 a3 meluduilnin MNURRD 1.0% Llaw’i]w%%%sl‘ﬁn’lﬂﬂ']i'iJiTﬂﬂﬂ’lHi%ﬂiwtﬂﬂﬂ%ﬁ’aﬁu sandoin
w39 sentiment WhAuRwinayulinda dosu Ls'mamaﬂmumsaaﬂumﬂunsaum 90% +/- Aol uageaslaitszan
Tﬂmﬂmmawamamﬂuﬂ LLag quantitative analysis Lﬂuamm'lmmmmau‘lwamwasmm mnmmmwuufammvwnﬁ'm
soulng dMSLHAABUUNKYBIUHKNIIAIN ZEAL Wueauadull aglunsaw -0.5% 79 -17.0% vs SET TRI #i -7.3% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1w 3M 6M YTD Quartile*
Sustain 2.9% 4.2% 1.9% -0.5% 1.00
Quality 3.0% 1.7% -81% -14.2% 4.00
Dynamic 3.6% 1.8% -9.6% -17.0% 4.00
Target 3.6% 0.8% -8.5% -14.3% 4.00
SET TRI 3.5% 4.3% 1.2% -7.3%

Relative To SET TRI

Model 1w 3M 6M YTD

Sustain -0.6% -0.1% 0.7% 6.7%

Quality -0.5% -26%  -9.3% -6.9%

Dynamic 0.1% -25% -10.9% -9.7%

Target 0.1% -3.5% -9.7% -7.0%

Source: Thanachart, *Note: 8uaLUNaABLLNY Lﬁmﬁnuﬁ‘unammwﬁu‘lm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
120 - Target SET TRI
110 -
100
90 1
80 -
70 A
60 r T ,
Jan-24 Jul-24 Jan-25 Aug-25
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 0.3 7.2 3.9
PE (x) 12.3 11.3 10.9
EV/EBITDA (x) 10.2 9.5 9.1
P/BV (x) 22 2.1 2.0
Div yield (%) 7.1 7.4 76
ROE (%) 14.8 15.5 15.6
Portfolio Weight (%) Portfolio Turnover 203.9%
Equity (%) 89%|% Buy 110.0%
Cash (%) 11%|% Sell -93.9%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 13.6 15.0 8.5
PE (x) 16.4 13.8 12.2
EV/EBITDA (x) 12.2 10.6 9.2
P/BV (x) 2.9 2.6 2.4
Div yield (%) 26 3.1 33
ROE (%) 14.6 15.3 15.3
Portfolio Weight (%) Portfolio Turnover 237.1%
Equity (%) 94%|% Buy 131.5%
Cash (%) 6%|% Sell -105.6%

Source: Thanachart estimates

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

113 m'ﬂunaa'ﬂu iﬂmu‘luwammﬂu
Note:  %Buy L8z %Sell mmmmmunmmmﬂuﬁumu

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 10.0 12.4 7.7
PE (x) 14.1 12.3 11.2
EV/EBITDA (x) 10.7 9.5 8.4
P/BV (x) 25 2.3 2.1
Div yield (%) 3.1 35 3.8
ROE (%) 15.1 15.6 15.6
Portfolio Weight (% Portfolio Turnover 222.0%
Equity (%) 91% | % Buy 122.6%
Cash (%) 9% | % Sell -99.4%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 10.9 14.2 101
PE (x) 18.7 15.5 13.1
EV /EBITDA (x) 13.9 11.8 10.0
P/BV (x) 3.9 3.3 2.9
Div yield (%) 3.0 3.2 3.4
ROE (%) 17.7 18.2 18.3
Portfolio Weight (% Portfolio Turnover 266.5%
Equity (%) 95% | % Buy 147.9%
Cash (%) 5% |% Sell -118.6%

Source: Thanachart estimates
Note:  As of 8 Aug 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Morningstar Past Performance (%) S.D. srargz
Rating M eM 1Y 3y 2024 0 1Y

TISCODS ok ok kk 9.7 7.9 16.3 13.3 18.1 1.7 1.7 (5.5) 1.6 19.8 0.7 2.7
TDSThaiESG-A n.a. 10.5 7.4 15.1 13.0 na na na na na na na 3.0
K-VALUE-A(D) ke ke ke k 5.4 4.1 5.8 5.5 16.0 (1.6) 27 (12.6) (3.5) 151 0.7 2.0
ES-DIV e ke 9.5 26 48 38 12.3 1.7 39 (49) 24 13.8 06 21
BSIRICG Hok ok k ok 6.6 25 4.9 3.4 10.0 (2.3)  (27) (8.3) 1.5 12.9 0.4 1.9
LHEQDPLUS-A ook ok k 9.0 1.5 4.6 2.9 41 (3.8) (39) (13.8) 31 125 0.0 25
BTK n.a. 19.6 1.3 (0.7) 0.2 na na na na na na na 1.6
SCBTHAICGA ok ke ke k 11.3 1.2 5.9 8.5 9.6 1.8 44 (7.0)  (0.1) 22.1 0.3 2.7
LHEQD-E 1 8.8.8 4 10.0 0.7 4.4 2.0 na na na na na na na 1.9
SCBVALUEP n.a. 9.7 0.2 4.5 3.6 na na na na na na na 1.6
SCBVALUEA * %k ok ok 9.7 0.0 4.4 3.5 4.7 0.7 5.1 (7.3) (1.6) 15.0 0.0 2.7
KKP DIVIDEND ok kK 1.5  (0.1) 7.3 7.1 24  (40) (1) (101) 25 16.1 (01) 27
T-ThaiESG-A n.a. 9.8 (1.1) 10.4 6.0 8.6 na na na na 19.8 0.2 3.0
TISESG-A ok Sk k 121 (1.2) 10.2 6.1 8.3 (47) (400 (11.8) 3.6 19.8 0.2 27
KT-BRAIN-A *k 6.3 (1.4) 5.0 52 5.0 na (8.5) na na 18.3 0.1 2.1
KWI EQ DIV ok ke ke k 9.7 (1.5) 6.7 2.6 4.4 na (3.1) na na 14.2 0.1) 1.6
KT-HiDiv-D 1 222 34 9.7 (1.7) 3.0 1.2 7.4 na 6.2 na na na na 21
MT25-ThaiESG n.a. 9.6 (2.2) 3.9 1.3 34 na (2.0) na na 20.1 0.1 21
SCBTA(ThaiESGE) n.a. 9.7 (2.8) 5.0 7.3 na na na na na na na 2.7
KETSTAR-A * 6.6 (3.2) 2.9 48 0.4 6.6) (21) (162) (1.3) 169 (03) 27
KFLTESTARD *k 59 (3.3) 3.2 5.3 0.3 (6.7) (2.3) (16.3) (1.3) 17.6 (0.3) 27
B-THAICG ok ok k ok 8.6 (3.4) 4.5 3.1 7.3 (2.1) 4.1 (8.8) 1.5 19.0 0.2 1.6
B-TOP-THAIESG n.a. 9.6 (3.7) (0.4) 25 0.6 na 0.4) na na 17.1 0.1) 2.1
BKIND Hk ok k 9.6 (3.7) 6.1 3.4 5.1 na 0.3 na na 16.8 0.0 2.1
KTBTHAICG-A ok ok kok 9.7 (3.8) 22 1.1 4.0 (2.1) 1.2 (7.0) (3.2) 16.0 0.0 3.2
1st Quartile Average (3.6) 4.0 1.8 27 (3.7 (0.5 (10.7) 1.0 17.5 (0.1) 2.2
2nd Quartile Average (8.0) 30 (11)  (1.6) (56) (02) (122) 16 19.1 (03) 18
3rd Quartile Average (105) 24 (32) (48) (7.2) (1.4) (129) 1. 20.1 (0.4) 18
4th Quartile Average (16.8) 1.0 (6.5) (12.6) (10.5) (5.4) (12.1) (0.3) 21.5 (0.8) 21

Source: Morning Star, Bloomberg As of 8 Aug 2025

Note: nanauununasnunuiuinensnue (laolisw LTF, RMF uwaz ETF) ut Quartile 71 1-4 91nauaudnge-utnga

a
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