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Ex 1: Tactical Portfolio Ex 4: STAR50 Index FWD PE
"
UGD 50 UGD 5.0 70 -
KT-WTAI-A 25 KT-WTAI-A 25 o0 |
SCBEV(A) 50 SCBEV(A) 5.0
SCBASHARES(A)  10.0 SCBASHARES(A) 10.0 50 4
ES-STARTECH 25 40 -
ES-INDAE 7.5 ES-INDAE 7.5
K-PROPI-A(D) 50 K-PROPI-A(D) 5.0 %
ES-HEALTHCARE ~ 10.0 ES-HEALTHCARE 10.0 20 4
K-GDBOND-A(A) 200 K-GDBOND-A(A) 20.0 10 -
ONE-FFI 10.0  ONE-FFI 10.0
ES-Cash, K-Cash 250 ES-Cash, K-Cash 225 0Ju|-2o w21 Jul22  Jul23  Jul24  Jul2s
Source: TNS

Source: Bloomberg

Ex 2: US Retail Sales (M-M)
Ex 5: Regional Valuation

m-m%
(20 l:) 12M Forward PE (x) mMax-Min (10 Years) < Present ©Avg
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Source: Bloomberg Source: Bloomberg

Note: 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

Ex 3: Michigan Consumer Sentiment

(i’zg‘” Ex 6: Regional Valuation & Growth
u 12M EPS growth Forward PE discount
100 o ,
Global o
80 i Korea P——
India
60 A Thai e
TeCh j————
40 | Health =
VN P
20 Japan r—
CH_A J——
0 All CH -
Sep95 Aug-01  Ju-07  Jun-13  May-19  Apr-25 Europe ~
us s (%)
Source: Bloomberg (40) (20) 0 20 40

Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y
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Ex 7: Tactical Portfolio (Start at 100 Bt)

(Bt)
106 1

104 -
102 -
100 -
98
%
94
92

90 T T T
Jan-25 Mar-25 May-25 Jul-25

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 13 Aug 25
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Ex 8: Individual Fund Recommendations

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

(%) (%) Previous Week (%) A

Fixed Income

ES-CASH Buy 02/01/24 - 33 0.0 -
K-FIXED-A Buy 02/01/24 - 7.8 0.3 -
UGIS-N Hold 19/01/24 - 57 0.3) -
K-CASH Buy 17/07/24 - 1.9 0.0 -
K-GDBOND-A(A) Buy 25/06/25 - 1.1 (0.3) -
ONE-FFI Buy 25/06/25 - 0.1 0.5 -
Global Equity + Alternative

ES-HEALTHCARE (1st) Buy 27/11/24 - (10.2) 1.8 -
KT-WTAIA Buy 19/01/25 - (1.8) 0.2) -
ES-INDAE Buy 13/02/25 - 2.0 0.2) -
SCBASHARES(A) (1st) Buy 19/03/25 - 3.1 0.9 -
SCBASHARES(A) (2nd) Buy 14/05/25 - 9.1 0.9 -
ES-HEALTHCARE (2nd) Buy 14/05/25 - 8.2 1.8 -
UGD Buy 25/06/25 - 0.1) (0.8) -
SCBEV(A) Hold 30/07/25 - 6.5 0.2) -
KT-MINING (3rd) (Closed) 28/02/24 27/03/24 - - 87
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
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
K-GSELECT (Closed) 18/09/24 13/08/25 - - 71
Principal VNEQ-A (4th) (Closed) 22/10/24 13/08/25 - - 137
Asset Fund

K-PROPI-A(D) (1st) Buy 02/01/24 - 338 (1.7) -
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

THANACHART SECURITIES 4



WEALTH STRATEGY WEEKLY 20 AUGUST 2025

Ex 9: China Could Outspend U.S. On R&D

Figure 1: Gross expenditures on R&D, 2019-2023, with projections through 2025
$1,000B

$9008B

United States
$800B

$7008 China

$6008B

$5008
2019 2020 2021 2022 2023 2024 2025

Source: Information Technology and Innovation Foundation (ITIF: nonpartisan, nonprofit think tank based in Washington D.C.)

Ex 10: KSTR’S Industries Breakdown

KraneShares =

The Index consists primarily of “new economy” sectors, with a combined weight of more than 80% in information
technology and healthcare.

STAR 50 Index Top 10 Industries
KSTR Sector Breakdown

Industrials
291% )

Materials.

331%
Health Care
Consumer _~ Equlpmen;: Supplies
Discretionary

571%
Technology

Hardware, Storage
& Peripherals
%

Semiconductors & Semiconductor Equipment Pharmaceuticals
57% b

Data from Bloomberg as of 4/30/2025.

Source: Master Fund
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Ex 11: KSTR’S Top Holding

KraneShares m

KSTR's top 10 holdings have shown high R&D investment and strong revenue growth

KSTR Companies U.5. Companies
e owas Praigh () Ay L) 1 Year Average Revenue Growth R&_D UISIE?JL:::;“[E Alv:::;e R&_D
Rate Exp:fn;;l:;:! =] Revenue Exp:fn;::;;e %]
Growth Rate
Cambricon Technologies 10.18 Application Software &£5.56% 91.30% Microsoft 15.67% 12.04%
Montage Technology T2 Semiconductors 59.20% 20.98% Intel 2.08% 31.16%
Beijing Kingsoft Office Software 524 Software 12.40% 33.11% Microsoft 15.67% 12.04%
Shanghai United Imaging Healthcare 512 Medical Equipment -9.73% 21.95% ISRG 17.24% 1371%
Advanced Micro-Fabrication Inc 450 Semiconductors 44.73% 25.35% Skyworks Solutions -12.45% 15.12%
Shenzhen Transsion Holding 205 Tec“'"“’lg?;’r;;;"“’are & 1031% 366% Apple 202% 8.02%
Ninebot 275 Automobiles & Robotics 38.87% 5.82% Tesla 0.95% 4.65%
Verisilicon 274 Semiconductors 0.69% 53.72% Skyworks Solutions 12.45% 15.12%
Beijing Roborock Technology 263 Household Durables 38.03% 8.13% Irobot -23.44% 13.68%
National Silicon 250 Semiconductors 6.18% 7.88% Micron 61.59% 13.66%
::;:* Average: 26.49% Average: 27.19% Average: 6.27% Average: 13.92%

Data from Bloomberg as of 6/30,/2025. Fund holdings subject to change.
Executive Order 13959, as amended on June 3, 2021 ["Executive Order 140327) was issued, prohibiting transactions by U.S. persons in certain Chinese issuers’ securities ["Subject Securities™). KSTR will fully comply with
Executive Order 14032. While the underlying index for KSTR (the SSE Science and Technology Innovation Board 50 Index) includes Subject Securities, the KSTR portfolio has been optimized and will not include any 16
Subject Securities.

Source: Master Fund

Ex 12: Listing Standards (Main Board VS. STAR Market)

[5] Kraneshares

The STAR Market offers more inclusive standards compared to other markets in China

Historically, early-stage Chinese startups were forced to list abroad due to stringent listing requirements at home. The STAR market
allows such companies to list on a local exchange.

Mainland Chinese Exchange Offering and Listing Comparison

Shanghai / Shenzen STAR Market
Targeted companies Large mature companies Growing science and technology innovation companies
Net assets, cash flow, revenue, and net income Emphasize market value and revenue instead of net
requirements income requirements

In the last 3 fiscal years, the company has made
continuous profits and accumulated net profits in excess

Profit of 30 million CNY.
Or the accumulated total operating revenue exceeds 300 o por have to be profitable or have accumulated
Finance & million CNY. deficite to list
Accounting :
ey The cumulative net cash flow from operating activities in ~ Based on the estimated market value, revenue, net
the last three fiscal years exceeds 50 million CNY. income, R&D investment, cash flow and ather factors
Intangible assets account for no more than 20% of net - e L
assets at the end of the latest period.
Net Assets

There is no undistributed deficit at the end of the latest
period.

Source: Master Fund

THANACHART SECURITIES 6
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ZEAL Performance
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Wuasudgudl aglwnsau -1.7% {9 -18.6% vs SET TRI 1 -8.5% (Ex 1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

AMITUNAADUUNWY DY BAWBN1IAINY® ZEAL

Model | 1w 3M 6M

YTD Quartile*
Sustain -1.1% 3.4% 0.1% 1.7% 1.00
Quality -1.9% 1.1% -11.7% -15.8% 4.00
Dynamic -2.0% 0.9% -12.9% -18.6% 4.00
Target 0.4% 27% -11.0% -14.0% 4.00
SET TRI -1.3% 4.7% 1.3% -8.5%
Relative To SET TRI
1W 3M 6M YTD
Sustain 0.1% -1.3% -1.2% 6.8%
Quality -0.6% -3.7% -13.0% -71.4%
Dynamic -0.7% -3.8% -14.2% -10.2%
Target 1.7% 21%  -12.3% -5.5%

Source: Thanachart, *Note: udunanauuny Waiflsuiunasmuruiulng

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
120 - Target SET TRI
110 A
100 4
90 -
80 -
70 A
60 T T T
Jan-24 Jul-24 Jan-25 Aug-25
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 0.1 7.0 38
PE (x) 11.5 10.7 10.2
EV /EBITDA (x) 9.9 9.2 8.8
P/BV (x) 2.0 1.9 1.9
Div yield (%) 7.5 7.8 8.0
ROE (%) 14.9 15.6 15.7
Portfolio Weight (%) Portfolio Turnover 211.6%
Equity (%) 86%|% Buy 112.7%
Cash (%) 14%|% Sell -98.9%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 13.4 14.9 8.6
PE (x) 15.8 13.3 116
EV /EBITDA (x) 121 10.4 9.0
P/BV (x) 2.9 2.6 2.3
Div yield (%) 2.6 3.1 3.3
ROE (%) 14.5 15.2 15.3
Portfolio Weight (%) Portfolio Turnover 244.4%
Equity (%) 85%|% Buy 131.5%
Cash (%) 15%|% Sell -112.9%

Source: Thanachart estimates

Note: mﬁmmzu, "Key Ratio” 21835 - ‘Weighted Average” 91N Ratio

LR %W%%ﬂﬂd“ﬂ% 5’1&]1&%1%?185@1607]%
Note:  %Buy Laz %Sell mmmmuunuuumwmsmu

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 9.9 12.2 7.8
PE (x) 13.4 11.6 10.5
EV/EBITDA (x) 10.4 9.2 8.1
P/BV (x) 2.4 2.2 2.0
Div yield (%) 3.2 3.6 3.9
ROE (%) 15.1 15.6 15.6
Portfolio Weight (% Portfolio Turnover 228.9%
Equity (%) 83% | % Buy 122.6%
Cash (%) 17%|% Sell -106.3%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 11.5 14.2 10.3
PE (x) 18.3 15.3 12.8
EV/EBITDA (x) 13.9 1.7 9.9
P/BV (x) 3.8 3.3 2.9
Div yield (%) 3.0 3.2 3.4
ROE (%) 17.8 18.3 18.4
Portfolio Weight (% Portfolio Turnover 270.1%
Equity (%) 93% % Buy 148.8%
Cash (%) 7% % Sell -121.3%

Source: Thanachart estimates
Note:  As of 18 Aug 2025

THANACHART SECURITIES
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Tl Past Performance (%) . SFI;ar'pe Mgmt
Rating atio Fee
6M 1Y 3y 2024 1Y (%)
TISCODS 1.8.8.8.9 4 9.5 6.3 131 9.6 14.8 0.9 1.7 (5.5) 1.6 19.8 0.7 2.7
TDSThaiESG-A n.a. 10.2 4.8 11.3 8.8 na na na na na na na 3.0
K-VALUE-A(D) 0 $.2.2. 84 5.3 2.9 53 23 124 (2.1) 2.7 (12.6) (3.5) 15.1 0.7 2.0
ES-DIV Kk k 9.4 1.6 46 0.8 9.4 0.9 39 (49 24 138 0.6 2.1
BSIRICG Hok ok k ok 6.5 1.6 4.7 0.6 7.2 (3.1) (27) (8.3) 1.5 12.9 0.4 1.9
BTK n.a. 19.5 1.0 1.0 (1.8) 127 2.8 1.7  (44) (04) 121 0.7 1.6
LHEQDPLUS-A * Kk k 8.9 0.5 4.5 0.2 na na na na na na na 25
SCBVALUEP n.a. 9.7 (0.3) 5.0 0.4 na na na na na na na 1.6
LHEQD-E 1 2.2.3 4 9.9 (0.3) 4.3 0.7) na na na na na na na 1.9
SCBVALUEA ok ok kk 9.6 (0.5) 5.0 0.3 na na na na na na na 2.7
SCBTHAICGA 1.2.8.8.9 4 111 (0.7) 4.0 6.7 7.9 0.7 4.4 (7.0) (0.1) 221 0.3 2.7
KKP DIVIDEND Kk k 1.3 (14) 7.0 3.1 03  (48) (41) (101) 25  16.1 (0.1) 2.7
KT-BRAIN-A *k 6.3 (1.9) 5.0 3.1 3.9 (8.5) na (18.6) 52 18.3 0.1 21
KT-HiDiv-D ok ok k ok 9.6 (2.9) 3.0 (1.6) 4.7 6.2 14.6 0.3 21
T-ThaiESG-A na. 9.6 (3.1) 7.8 1.8 6.5 na (2.1) na na 19.8 0.2 3.0
TISESG-A Hk ok k 11.9 (3.2) 7.6 1.8 6.3 na (4.0) na na 19.8 0.2 2.7
KWI EQ DIV ok ok kk 9.5 (3.3) 53 (1.4) 1.8 na (3.1) na na na na 1.6
MT25-ThaiESG n.a. 9.5 (3.6) 3.8 1.1 1.4 na (2.0) na na 20.1 0.1 21
BKIND 12,881 9.6 (3.7) 3.4 3.2 4.4 (3.4) 0.3 (9.9) 4.0 16.8 0.0 2.1
B-THAICG Kk ke ke 8.5 (4.2) 3.8 1.9 6.1 28) 41 88) 15  19.0 0.2 1.6
SCBTA(ThailESGE) n.a. 9.5 (4.3) 5.0 5.2 na na na na na na na 2.7
KFTSTAR-A *k 6.5 (4.5) 26 0.4 (1.3) (7.3) (21) (16.2) (1.3) 16.9 (0.3) 2.7
KTLF70/30-L ok k ok 32.1 (4.6) 28 0.4 0.7 (3.5) 25 (104) 15 14.1 0.1) 1.6
KFLTESTARD * 5.8 (4.7) 29 0.6 (1.5) na (2.3) na na 17.6 (0.3) 2.7
KTBTHAICG-A 1.8.8.8.9 4 9.6 (4.8) 24 (1.5) 2.8 (3.0) 1.2 (7.0) (3.2) 16.0 0.0 3.2
1st Quartile Average (4.8) 3.4 (0.0) 1.1 (4.5) (0.3) (10.5) 0.9 17.3 (0.1) 21
2nd Quartile Average (9.3) 25 (1.8) (31) (64) (0.2) (125 19 193  (0.3) 1.8
3rd Quartile Average (11.9) 1.8 (44) (62 (82 (1.4 (1300 1.0  20.1 (0.4) 1.8
4th Quartile Average (18.4) 0.7 (8.7) (143) (11.6) (5.6) (12.0) (0.4) 21.6 (0.8) 21

Source: Morning Star, Bloomberg As of 18 Aug 2025
Note: nanauununasnunuiuinesnue (laolisw LTF, RMF uwaz ETF) uty Quartile 71 1-4 91nauaudnge-utnga
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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 BUY's 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 BUY's
and SELLs.
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