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Ex 1: Tactical Portfolio

Previously This Week

UGD 5.0 UGD 5.0
KT-WTAI-A 25 KT-WTAI-A 25
SCBEV(A)* 5.0

SCBASHARES(A) 7.5 SCBASHARES(A) 7.5
ES-INDAE 7.5 ES-INDAE 7.5
KT-ENERGY 2.5 KT-ENERGY 2.5
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 25.0 ES-Cash, K-Cash 30.0

Source: TNS

Note: “unztin “anevinnnls” SCBEV(A) mimmﬁu EV Wausaudnlussesdu
sznauiunesnanalagsIe AR LENTUMAINITETUNALST N Fed

Ex 2: 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 3: Regional Valuation & Growth

u12M 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)
(Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 10 Sep 25
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Ex 5: Top Pick & Secondary Choices

Fund code AMC Note Ret. 6M Ret. 3Y Ret.5Y 3Y Max DD Expense (%) As of
Top Picks

KFMTFIRMF KSAM Lﬁumﬂmw*ﬂﬂu ﬁﬁqmmwtmﬁmﬁduration wanszanm 1-3 1 25 3.1 21 (0.5) 04 2025-09-15
K-GDBONDRMF KASSET aov!u'lumwmwf:ﬁﬂan Tasnszansluanamannaslszian na. na  na na. na.  2025-09-12
K-TNZ-ThaiESG KASSET amu‘luﬁwfﬂﬂﬂu SET100 fisuwulumananisudasisiiaunszan 15.1 na. na. na. na.  2025-09-15
SCBRMS50 SCBAM amum:uiwn 83 SET50 15.4 2.7) 28 (24.2) 0.6 2025-09-15
ES-HEALTHCARERMF Eastspring  asnusuguanw ImuLﬁuafwwas’ﬂaﬂ'wauqmﬁﬂammﬁﬂmlmw:ma 2.1) (0.7) 1.6 (21.0) 1.8 2025-09-12
KT-WTAIRMF KTAM asnuluiuin Aliialan aseunguasuddminudalaesh 209 74  na (20.7) 14 20250912
Secondary choices

Global Equity

K-GSELECTRMF KASSET amw{uﬂmmwﬁﬂan Ateuldissoulumsudotu ag:'lugxﬂmwﬁuﬁtﬁuiw 8.7 na.  na. na. na.  2025-09-12
KFGBRANRMF KSAM AaewzusEmidwsives Brand aulna-uilng Audaunseszaulan 12 3.8 38 (9.4) 0.9 2025-09-12
ES-GQGRMF Eastspring amw{uﬂ wmwisiansmumadulaegasain ussnumulugrsameazas 12.3 11.0 6.4 (8.0) 1.8 2025-09-12
ONE-UGERMF-A ONEAM sonulwiwilandidnunmmdulags 214 139 241 (18.1) na.  2025-09-12
K-ChangeRMF KASSET sonulwiwilandt dulage, shsmaasuudangasandalan 17.3 28 na. (16.2) 14 2025-09-12
KF-WORLD-INDXRMF KSAM amulu iShares MSCIACWI ETF Tauilasriuanandssdanuaniaou 141 na. na. na. na. 2025-09-12
KKP PGE RMF-UH KKPAM amulu iShares MSCIACWI ETF uazlaiflosriuamufsssanuanilao 10.2 na. na. na. na. 2025-09-12
Thematic/Sector Equity

MRENEWRMF MFC aaﬂqm{uﬁuwﬁaamiﬁﬁu Fadwanzinsudiing masg-anTu aiuayn 21.9 1.2 na. (25.2) 1.8 2025-09-12
KKP TECH RMF-H KKPAM amm{umaﬁ'ﬂandm iShares Expanded Tech Sector ETF 275 259 na. (13.8) 05 2025-09-12
ES-TECHRMF Eastspring mnw{umﬂﬁ'ﬂan TmqudLWumu?ﬁwﬁLﬂmjﬁﬂmdﬁwunﬂﬂIuTasﬂuauﬂﬂﬂ na. na. na. na. na. na.
KFHCARERMF KSAM amuiun&juqmmw Fafiany defensive Lm:Lﬁuiﬂmumm@fﬁﬂuﬁomq (3.5) (3.5) 0.2 (20.2) 1.0 2025-09-12
K-GHRMF KASSET amw{ungiqumw Faflanu defensive Lm:Lﬁuiﬂmwulﬂiuﬁﬁaﬂwgoaﬂq (3.7) (3.6) 05 (20.0) 14 2025-09-12
Regional Equity

K-US500XRMF KASSET amuﬁuw?ﬁ% #1% iShares Core S&P 500 ETF 14.9 na. na. na. na. 2025-09-12
SCBRMS&P500 SCBAM mvmﬁuwé}}% H1w iShares Core S&P 500 ETF 14.8 12.8 123 (9.8) 0.9 2025-09-12
K-USXNDQRMF KASSET m‘qulu Invesco NASDAQ 100 ETF 19.4 na. na. na. na. 2025-09-12
Principal VNEQRMF Principal Lﬁuaa"qu'luﬁuﬁnmmﬂaUma, vimilaofiunuiiinanuszozenlaaein 9.6 na. na. na. 25 2025-09-12
KT-China RMF KTAM aanuluiuiu Tﬂuﬁmmﬁ'\,ﬁﬂaL?aluﬁmﬂuaﬂwﬁ—g’mﬂi”uwa{mmmmummf, 47 12 (5.6) (29.5) 1.3 2025-09-12
SCBRMCHA SCBAM mnumwnﬁuiuuduﬁu‘[my #11 ChinaAMC CSI300 Index ETF 12.9 29 na. (23.0) 0.9 2025-09-15
ES-VIETNAMRMF Eastspring amw{uﬁummu Tag Lﬁuamuw‘mnaa'qwﬁnﬁu’%mﬂﬂv;l local fund manager 9.6 (1.3) n.a. (26.6) 1.8 2025-09-12
K-INDIARMF KASSET sanuiuduidsuuy Al Cap Tcnutﬁumvfuw’iﬁﬁnﬂnﬂwtﬁungalui:ﬂ:Lm

KFINDIARMF KSAM ANIDRINURUB LG mienzdoulwuentszine 6.1 60 11.0 (20.5) 1.0 2025-09-12
K-S50RMF KASSET amw{ﬂwu 89 SET50 15.2 2.8) 27 (24.7) 0.7 2025-09-15
ES-SETESG-ThaiESG-A Eastspring amuimaaﬁuﬁmﬁﬁuﬁhﬁu SETESG 11.7 na. na. na. na. 2025-09-15
KTESG50-ThaiESG KTAM wluasnulwiuawalng 50 suauusn “’ﬂiayﬂu@ﬁjﬁ SETESG 1.1 na. na. na. 09 2025-09-15
ASP-ThaiESG ASP sonwiulneflaadudiu ESG, Snainnidulasiaiias 34  na.  na na. 29 2025-09-15

Fixed Income

UGISRMF UOBAM mnulumﬂmwﬁﬁﬂaﬂ Tagnsznaluanamainnanoyszan 28 27 1.1 (4.5) 10 2025-09-12
KF-SINCOMERMF KSAM mvgu’[umﬂmwﬁﬁﬂan Tagnsznaluanamainnanoyszian 28 26 1.1 (4.5) 1.1 2025-09-12
KF-SINCOME-FXRMF KSAM mvgu’[umﬂmwﬁﬁ"ﬂan liflaaruanuisadusanuaniaou (15) na.  na. na. na.  2025-09-12
K-FIRMF KASSET sinammmiting ﬁﬁqmmwmiﬁmﬁ, Tauund duration tadpUszanm 2-4 3 33 38 26 (0.8) 0.7 2025-09-15
KFCASHRMF KSAM naINUANALTU mm:ﬁuuﬁlfumwﬁumwﬂmﬂmmﬁmwﬁﬁlﬁﬁhﬁm 07 16 1.0 na. 0.3 2025-09-15
K-ESGSFThaiESG KASSET aanuluNusaITzme LLa:ﬁurjﬁdqm‘%ume‘aﬁu 6.9 na. na. na. na.  2025-09-15
KKP GB THAIESG KKPAM aanulunusiaIsgme LLazﬁurjﬁmLa‘%umwf\iﬁu 6.1 na. na. na. 0.2 2025-09-15
Other

K-GDRMF KASSET aonuluwaaﬁw #1% SPDR Gold Trust (naa“quﬂﬁn) 185 228 9.6 (7.1) 0.6 2025-09-15
SCBGOLDHRMF SCBAM m"qu‘lwaaﬁw #11 SPDR Gold Trust (naanuuﬁn) 18.9 229 9.3 (7.3) 0.6 2025-09-15
K-GARMF KASSET sanunapfuning wenmwlvnaaouunulndifo s feanandndni 11.4 5.8 37 (8.2) 13 2025-09-12
KKP CorePath Balanced RMF KKPAM mvgwmuﬁuﬂfwsf ﬁdumiﬂmﬂmma ua:m'qumunmvgwﬁnmaq 6.6 42 35 (7.3) 0.1 2025-09-11
K-WPBALRMF KASSET sanunaofuning laoll JPMAM ihantaoquanasnadnslndda 5.1 na. na. na. 0.3 2025-09-12
K-PROPIRMF KASSET asnw RET lupiinnateioulddla ﬁ'ﬁqmmwﬁ 8.7 1.8 (0.5) (18.3) 13 2025-09-15

Source: Morningstar

Note:  Hamulsndnenlanismiuazdeysduiinesdesiidnla eusndulaawu, nansuunidounas s T uay s T azuanslugy <wsel
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Ex 6: Summary of Tax Saving Funds
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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 - 33 0.0 -
K-FIXED-A Buy 02/01/24 - 76 (0.5) -
UGIS-N Hold 19/01/24 - 6.9 0.1 -
K-CASH Buy 17/07/24 - 2.0 0.0 -
K-GDBOND-A(A) Buy 25/06/25 - 22 0.2 -
ONE-FFI Buy 25/06/25 - (1.7) 0.2) -
Global Equity + Alternative

ES-HEALTHCARE (1st) Buy 27/11/24 - (7.9) 0.3 -
KT-WTAIA Buy 19/01/25 - 14 33 -
ES-INDAE Buy 13/02/25 - 3.1 0.4 -
SCBASHARES(A) (2nd) Buy 14/05/25 - 175 14 -
ES-HEALTHCARE (2nd) Buy 14/05/25 - 11.0 0.3 -
UGD Buy 25/06/25 - 11 05 -
SCBEV(A) Sell 30/07/25 - 104 0.0 -
KT-Energy Buy 27/08/25 - 1.2) 25 -
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-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
SCBASHARES(A) (1st) (Closed) 19/03/25 27/08/25 - - 6.7
ES-STARTECH (Closed) 20/08/25 27/08/25 - - 9.9
Asset Fund

K-PROPI-A(D) (1st) Buy 02/01/24 - 5.8 25 -
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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ZEAL Performance

SET ‘lliiJ‘!l% ﬂﬁ%ﬂﬂdﬂﬂiﬁ&l‘ﬂa\‘iﬂ Lﬂuamm'\m'nmswnﬁ'mmLmnmama% d.a. mmaumum Li’]&lﬂ\‘ll‘ﬂ’]‘lﬂ&l’]ﬂﬂ’]iﬂiﬂ
fumaﬂ 1, 300 1,350 3¢ Tﬂﬂuﬂ%wauuauﬂwunmﬂu risk-on 31N 1) LL%']T%&I Fed mamﬂamuﬂuaﬂm‘wu wsaunum‘n
dovish N']ﬂ?]% 2) &I’l(ﬂiﬂ'ﬁi‘lﬂ&lﬁnﬂiﬁ‘ﬂ’]a YI\‘] “ﬂ%awﬂi\‘l" e “'liawww’ 3) Aa sin. aﬂﬂaﬂLﬂﬂﬁlﬂL%ﬂd sl%ﬂ”l?lliwﬁ&l 8
A.A. % 4) valuation ‘?.I’e]\? SET SJG1&ILL‘WG ﬂﬂ%% Li’l’{i\?ﬂOﬁﬁﬂ?%ﬂ1iadﬂ%ﬂ%‘l%ﬂiaﬂi1? 85-95% S1WILHNANDLUNWVDI
HABNIIRIN W ZEAL %‘lJ(il\‘lLLGIGI%fIJ BEISL%ﬂiB‘IJ -14.2% fl9 5. 2% vs SET TRI ‘YI -3.5% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1W 3M 6M YTD Quartile*
Sustain 31%  13.5% 8.0% 5.2% 1.00
Quality 0.9%  10.5% 0.1%  -11.1% 4.00
Dynamic 1.0% 11.2% 0.1% -14.2% 4.00
Target 24%  16.7% 5.5% -7.0% 3.00
SET TRI 29% 17.8%  12.0% -3.5%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.2% -4.3% -4.0% 8.7%

Quality -1.9% -7.3% -121% -7.5%

Dynamic -1.9% -6.6% -11.9% -10.7%

Target -0.4% -1.1% -6.6% -3.4%

Source: Thanachart, *Note: auaLUNaABLULNY Lﬁmﬁnuﬁ‘unammwﬁu‘lm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
120 - Target SET TRI
110 -
100 1N
90 A
80 -
70 A
60 T T T
Jan-24 Jul-24 Feb-25 Sep-25
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 1.1 71 4.5
PE (x) 12.6 11.6 11.0
EV/EBITDA (x) 10.4 9.7 9.3
P/BV (x) 2.1 2.1 2.0
Div yield (%) 6.9 7.2 7.5
ROE (%) 14.9 15.5 15.9
Portfolio Weight (%) Portfolio Turnover 221.8%
Equity (%) 91% | % Buy 120.2%
Cash (%) 9% | % Sell -101.6%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 16.8 16.8 9.8
PE (x) 17.8 14.6 12.5
EV/EBITDA (x) 11.9 10.2 8.8
P/BV (x) 2.8 2.5 2.2
Div yield (%) 2.6 3.0 3.2
ROE (%) 12.9 13.7 13.8
Portfolio Weight (%) Portfolio Turnover 283.2%
Equity (%) 93% (% Buy 154.3%
Cash (%) 7% | % Sell -129.0%
Source: Thanachart estimates
Note: mimu’;m "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

LLawu’muﬂaa‘ﬂu N wmﬂuwamamu

Note:

%Buy e %Sell mmmm:mﬂmmammsmu

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 13.2 13.8 7.3
PE (x) 12.8 11.0 9.9
EV/EBITDA (x) 8.6 7.6 6.9
P/BV (x) 1.9 1.7 1.6
Div yield (%) 3.2 3.7 3.9
ROE (%) 13.4 14.0 13.9
Portfolio Weight (% Portfolio Turnover 269.3%
Equity (%) 88% |% Buy 145.0%
Cash (%) 12%|% Sell -124.3%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 12.9 14.6 11.0
PE (x) 22.7 18.7 15.6
EV/EBITDA (x) 15.3 12.8 10.8
P/BV (x) 4.4 3.8 33
Div yield (%) 2.8 3.0 3.2
ROE (%) 16.8 17.3 17.4
Portfolio Weight (% Portfolio Turnover 297.9%
Equity (%) 95%| % Buy 163.4%
Cash (%) 5% (% Sell -134.5%

Source: Thanachart estimates
Note: As of 15 Sep 2025
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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
3M 6M 1Y 3y 2024 1Y (%)
TISCODS ok ok kk 104 155 243 27.8 13.1 47 17 (5.5) 1.6 19.6 0.6 27
TDSThaiESG-A n.a. 1.1 13.9 23.1 26.2 na na na na na na na 3.0
K-VALUE-A(D) * %k ok ok 5.6 7.0 11.6 12.5 34 (0.8) 2.7 (12.6) (3.5) 14.8 0.4 2.0
SCBTHAICGA %k kK k 11.8 5.3 16.2 18.6 3.1 2.6 4.4 (7.0) (0.1) 22.0 0.2 2.7
ES-DIV Hok ok k ok 9.7 5.1 10.5 10.5 14 2.1 3.9 (4.9) 24 13.1 0.3 21
T-ThaiESG-A n.a. 10.4 4.8 20.9 18.4 1.1 na (2.1) na na 194 0.1 3.0
BSIRICG * %k k ok 6.7 4.7 10.0 9.9 na na na na na na na 1.9
TISESG-A ok ke ke k 12.8 4.7 20.7 18.0 0.7 (22) (4.00 (11.8) 3.6 19.4 0.0 2.7
BTK n.a. 20.2 4.3 73 9.0 na na na na na na na 1.6
LHEQDPLUS-A ok ok kok 9.2 3.8 10.1 9.5 na na na na na na na 25
KKP DIVIDEND ok ke ok 11.9 36 141 109  (44) (42) (41) (101) 25 156 (0.2 2.7
LHEQD-E Kk ok 10.2 2.9 9.8 8.6 (1.9) (42) (4.0) (137) 27 121 (0.2) 1.9
SCBVALUEP n.a. 9.9 2.5 10.6 8.3 (3.2) na na na na na na 1.6
SCBVALUEA ok ok k ok 9.9 2.3 10.6 8.2 (3.4) 0.5 5.1 (73) (1.6) 144 0.2) 2.7
SCBTA(ThaiESGE) na. 10.1 2.2 19.7 18.1 (1.1) na na na na na na 2.7
FP EQ DIV ok ke ke k 10.0 11 1.4 7.6 (4.4) na (3.1) na na 14.0 (0.3) 1.6
SCBTA(ThaiESGA) n.a. 9.9 0.8 19.1 17.0 (2.9) na (2.7) na na na na 2.7
KT-HiDiv-D ok ok kok 10.0 0.5 10.2 8.2 (2.4) 0.7 6.2 (6.6) 3.2 14.1 (0.0) 2.1
MT25-ThaiESG n.a. 9.9 0.4 144 12.4 (4.9) na (2.0) na na 19.9 (0.2) 21
KTBTHAICG-A ek ok k ke 10.1 (0.5) 12.7 8.9 (3.3) (1.5) 1.2 (7.0) (3.2) 15.8 (0.2) 21
KT-BRAIN-A *k 6.4 (0.6) 9.7 9.5 0.7) (9.3) (85) (186) 5.2 18.1 (0.0) 21
KFLTESTARD *k 6.0 (0.7) 12.8 5.7 (7.6) (6.6) (23) (16.3) (1.3) 174 (0.4) 2.7
KFTSTAR-A *k 6.8 0.7) 121 5.2 (7.5) (6.6) (2.1) (16.2) (1.3) 16.7 (0.5) 27
B-THAICG ok ke ke k 8.8 (0.8) 13.5 12.9 (0.1) na 4.1 na na 19.0 0.1 1.6
SCBTP(ThaiESGE) n.a. 9.7 (1.0) 15.5 12.6 (6.7) na na na na na na 3.2
1st Quartile Average (0.6) 13.6 10.9 (3.9) (3.3) (0.1) (10.8) 0.7 17.5 0.2) 22
2nd Quartile Average (4.8)  14.0 9.1 (7.5) (5.2) (0.8) (124) 13  19.0 (0.4) 1.8
3rd Quartile Average (7.4) 139 77 (1100 (69) (1.5) (12.8) 1.0 197  (0.6) 1.9
4th Quartile Average (14.0) 129 25 (17.2) (103) (5.3) (12.0) 0.6 20.8 (0.9) 21

Source: Morning Star, Bloomberg As of 15 Sep 2025
Note: nanauununasnunuiuinensnue (laolisw LTF, RMF uwaz ETF) ut Quartile 71 1-4 91nauaudnge-utnga
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Thanachart Securities

Source: Morningstar

KFMTFIRMF: nasnuiianjsasasanisnwibszaznaloiinan1siagssn % 4 H

" anzd@mSLEnamBidaInsikaaRka: naawuumuamu‘lumﬁmwuﬂmmwmnluﬂs~m@ anzdaRTLENaIuA
T YU TPy AP FPTENTSTRITAY sy ey JaidufafionsasnamInia Credit Rating A- Tuluidudasdaunan il
uu‘l,favlé‘lmmumwmLmnamaawaaﬂmwmi

. ﬂmanﬂmwmaawaimaanu h 31 n.9. wamu Duration L%EIF_I 21 9 LA mnmwaﬂm LAUNANY vl&ié'uﬁmwamammu@‘i'uﬁuvlﬂ
LLE\]JL&IU’]’J?]%LETHG@]aﬂ’]iLﬂE\]EI%LL‘L]G\‘]‘IJSG@]QF]L‘LIEl&l’]ﬂl,ﬂuﬁ]’]l,‘fl% 2zl Yield to Maturity aﬂ‘ﬂﬂi“&l’]m 2% ¢l LLQJ’i]JL&m’JQﬂ’J’]
muaumsamu’[umu LL@]ﬂ&lIﬂﬂﬂﬁsL%Nﬂ@lﬂﬂLL‘YI%Y]Nuﬂdﬁ&l’]Lﬁ&lﬂluT"U“’U’]’J

Fund Information: Performance:
ITAVANMNLEYY 4 (%) Fund Category
BWRINWDUA 500 LN 3 Months 0.95% 0.95%
FEULIATURERAILL AR Taovialy T+2 6 Months 2.49% 2.18%
Hedging Policy - 1 Year 4.75% 3.98%
ANAlBUBINBIYAAN - 3 Years 3.09% 2.68%
algangadn - 5 Years 2.15% 1.83%
1 L

mshimmnaan -
Asssauieafiseniivainnamm 0.42%/T*

*i’mmﬁgamlﬁmmﬁ, ;jaanumiﬁnmﬁaga‘lwﬁfaﬁa%’mm raudafulaninu data as of 15 Sep 25, Category: Mid Term General Bond
Portfolio Allocation: Portfolio Credit Rating:

Others
Deposit 0%

9%

Bank of
Thailand
bonds

10%

41%
45%

Debt

Governmen, )
instruments |nstr6uzr£}ents
19% o

14%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 31 Jul 25

a ai % = @ o oA A o o ' o a
ﬂ']saﬂn%&lﬂ')']&lkaﬂ\‘l Eaﬂn%ﬂ?iﬁﬂﬂ'\maadai%ﬁ%ﬂﬂa‘ﬁ%?%iﬂL‘ll'ﬂﬁ] ﬂﬂ%ﬂ']s@]ﬂﬁ%‘lﬂa\‘ln%
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Thanachart Securities
P . o Source: Morningstar
a\ =Y =~ =) =)
K-GDBONDRMF: nasnuilaia Tnavaa lawmdn vaws tian1sLRLIEN NLA.

®  PIMCO GIS Income (naa‘n%wan) 1) uSmslag PIMCO Ua9. iw@ulanwLwﬂawwm@swaﬂi%uI@ﬂLawwv 2) NIENUMININWIH
ATEIRRLUILLAN LTU WITUAT, Rul, MBS e 4 FINIINITANUNIININUAINGTD 'mﬂ‘l%wamwumu’lun@um%m YR
e unxumauamuaﬂiusw@wmaulﬁ] 3) mﬂmﬂaﬂmm‘samﬂmwwmm LANANURDIUNNTOL

. naﬂwﬁmsmwuwaonaaﬂuwan IG]EI 1) Luumﬂuammi]ummumn mﬁamuulmNamammuaﬂlmwamlmaulﬁ] uazdl
ﬂ'J’]NLﬁEIGﬂ?%LﬂiHﬁﬂﬁ]ﬁ]’mﬂﬂ’J']ﬂ&m']ﬂﬂ% 2) auﬂummmmanﬂmmau I@]Uﬂmﬂ ’PJEIY] A D13 AA aeriauiiannuLFEIaN%
Lﬂiﬂ@]“ﬂ@]’] ﬁ?ﬂﬂiw‘ﬂ']Elﬂ’)’]llLaEN“HE]GWE]i@]i’JNVLﬂ@ m;\mLﬂimﬂamm’ﬂuumaaao 3) 191 duratlon E]El']dilﬂﬁilu(ﬂ’mﬁ]\‘lﬁ’)w
ANA &IﬂﬂE]%“].I’NU’]’Jﬂ’ﬂﬂa\‘m%@liﬂﬁﬁiﬂ‘l«m’ﬂﬂ ﬁ]\‘lNIﬂﬂﬁﬁlﬂNﬂ@]ﬂﬂLLY]%I@@]Lﬂ%IH‘U’NV]@]?JﬂLUEI&JLL%’JIu&Iﬂﬂ‘U@]’JL‘ﬂ%‘H’]EN

Fund Information: Performance:

srAUANNEDS 5 (%) Fund Category
Ruasmudnd - 3 Months 2.04% 158%
I2AZIIATL WAV AK T+2 6 Months - -
Hedging Policy Tagind Hoursvaa 1 Year - -
ANARKVDINDIYRAN us$ 3 Years - -
alz9naaian - 5 Years - -
arlz9eaaan -

@hﬁismﬁﬂuﬁﬁﬂmﬁnmnnamu 0.86%/1*

TR AN, Q"aanum‘sﬁnmﬁagaluﬂﬁﬁa%mm ﬁauﬁ'ﬂﬁulaamu

Master Fund’s Portfolio:

data as of 12 Sep 25, Category: Global Bond Discretionary F/X Hedge
or Unhedge

Master Fund’s Performance:

Effective duration (yrs) 5.25
Benchmark duration (yrs) 6.03
Estimated yield to maturity (%) 6.31
Annualised distribution yield (%) 6.00
Effective maturity (yrs) 7.37
Average credit quality AA-

Sources: Bloomberg, Morningstar, AMC

(%) u Pimco global income Bloomberg US aggreate
15 -
92 8.6
10 1 8.3 8.7 :
7.4 6.&73'5

(5) 1

(10) - (7.5)

(15) A (13.0)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Note: data as of 31 Oct 24 (Ticker = Piminia, Benchmark = Bloomberg U.S. Aggregate Index)

a = L% = Y o oA A ) ' o A
ﬂ']iaﬂﬂ%&lﬂ')']&ll:aﬂ\'i Eaﬂ“f‘!%ﬂﬂiﬂﬂiﬂ"]ﬂaﬂai%ﬂ%ﬂaa“ﬁ’ﬁ'}%{’lﬁlﬂl"ﬂ?ﬂ na%mimmaﬁlﬁmdn%
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Thanachart Securities

Source: Morningstar

K-TNZ-ThaiESG: nainwtilaia Target Net Zero ﬁ:%lﬂﬂ-%aﬂvlﬂm‘ﬁla A

AMNLIEW

. LL%'J‘V]']\‘]ﬂ’Iia\?‘YI% aG‘Y]WIﬁuVL‘YIEJLL‘]J‘U passive Senueawi SET100 mmuﬂmﬂmmmm LLN%@]']L%HQ']%LWE]R@WI”I?]JHE]Elﬂﬁ"ﬁ
Liﬂuﬂidlﬂ‘ﬂ“ﬂ@u%% snaLflumumﬂzulummrﬂ’uﬂmmmnwwumaaamﬁnuiaﬂ

" aanzaInaIn: 1) denltaesed (TER) wiss 0.68%4adl 2) 1w Lombard Odier Lﬂuﬂﬂiﬂﬂ’]ﬂ’]iﬂd‘ﬂ% Wasanasams
aaﬂuﬁnﬂiuma Implled Temperature Rise lansjs Overweight mwﬂﬂaaﬂmmsaunswaﬂao memua@miﬂaaﬂmmama
TaLaw (Ice cubes) mumwmmuuwmmanns’ﬁaﬂaﬂiaﬂsau Immumﬂnawauq 3) USAIANULRLIND TR Toaiflofioy
NU SET100 W& nammﬁl%m%ummmnmwy URZINUDARIANTITY laitfin +/- 75bps Uag +/-150bps AWEGL

Fund Information: Performance:
ITAVANMNLEYY 6 (%) Fund Category
Ruasnwnwal 500 LN 3 Months 17.19% 13.80%
I2HZIANTULSWANV LAY T+2 6 Months 15.07% 10.27%
Hedging Policy - 1 Year -4.27% -7.06%
ANAKBUBINDINUAAN - 3 Years - -
1 U U
a1z p2n - 5 Years - -
1 U
mshimmnaan -
cshﬁssmﬁm\uﬁﬁﬂmﬁnmnnam% 0.68% sial
*swmﬁgad’uﬁmtﬁ’a, Q’mnumsﬁnm“ﬁagalumﬁfaﬁa%mm raudafulaninu data as of 15 Sep 25, Category: Equity Large Cap
Sector Allocation: Top Holding:

DELTA
13%

Energy

Others PTT

8%

ADVANC

7%

Electronics
14%, Others

61% GULF

6%
Commerces °

8%

AOT
5%
10% 14% ’

Sources: Bloomberg, Morningstar, AMC
Note: data as of 31 Jul 25

= = [ o o A A 2 ' o A
ﬂ’liadn%wﬂ’a’lutaﬂ\‘i Ea@n%ﬂ')iﬁﬂﬁqma}dai%ﬂ%@ﬂa%%?%iwL“.U']élﬁ] ﬂa%ﬂ']i@lﬂﬂ%slﬁlﬂ\‘]n%
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Thanachart Securities

Source: Morningstar

SCBRMS50: namuﬁjﬂvlﬂﬂmtﬁmf SET 50 Index t@n13L5 29BN * % % %

" uRININNIRIN: ﬂamumflu Passive Fund 789677 SET50 Gemunuiurmalngusslannasasgivading mune
mmuwmaamsiuiamamsmuImaﬁﬂﬁumuuwmaaﬂswmﬂ

" QAAUBBINDINYK: ma"l,@Lﬂiymamin?mzrwam‘twumlﬁmmuwmﬂmﬂmmLﬂimnfﬂ"lmﬂ wiouenssTuLiiuuTe e
\Rpd 0.6% Fldidunaideniiman: sUMIAINUITLE maLLa‘“msa‘mwamauLmuma@ﬂamﬂmmwuvlﬂﬂI@Uiau

Fund Information: Performance:

ITAUANMNLFYS 6 (%) Fund Category
Ruasnwnal 1,000 LN 3 Months 15.78% 14.93%
SLULIRATULIWBAIZNE A T+2 6 Months 15.44% 14.77%
Hedging Policy - 1 Year -3.40% -4.18%
ANARNKVDINDINUUAN - 3 Years -2.68% -2.90%
algasa12n - 5 Years 2.82% 2.69%

1 v

alaangwraan -

@i']ﬁsss.lLﬁﬂNﬁL’%ﬂnLﬁnmnnam% 0.64% ¢iafl*

*i'mmﬁgaml,ﬁml,a”'a, pjamumsﬁnmifagaluuﬁﬁa%mm raudnfulaninu data as of 15 Sep 25, Category: Equity Large Cap
Sector Allocation: Top Holding:

DELTA
13%
Others

Energy

28% 24%

PTT
9%

ADVANC
8%

Others

Commerces 59%

7% GULF
6%

Electronics
14% 5%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 31 Jul 25

a = L% = Y o oA A ) ' o a
ﬂ']?aﬂn%&lﬂ')']ﬂllﬁﬂ\'i P‘J‘aﬂn%ﬂQiﬁﬂﬂqﬂaﬂasl%ﬁuﬂaa’ﬁﬁ'J%slﬁlﬂl'lslfil na%msmﬂa%slﬁmmq%
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LAEIDN

ES-HEALTHCARERMF: ﬂgdn%lﬁ]ﬂaaﬁaﬂ%a Global Healthcare L‘ﬁlaﬂ']‘s

Source:
Morningstar

L

" viladugannlagsandewanle: 1) swsadulaldadedifuluszozen Wasen srmummmimammwvmmaSJ
LﬂuﬂﬂmmsmLﬂumamsmsammluﬂnmmzl 2) MWz EJ’]’JVL@]SU‘]JLIEJ“HW-ﬂ’m fIAUEFIaNe, Lsugiafiasngaadatiay i
‘l%wﬂumulﬁﬂ"nmUmuammwmrvnu m‘a prafilsaunsndouananuduagiaiu, inalulaffideliamdrfensifesouas
'sﬁsnwﬂme] gzaan-HuszAnsnndedn, Tsalnig ﬂwaﬂ@uiﬂamanﬂnssuamnww e lwamwianssuaanan

n ﬁ]ﬂlﬂ%ﬂa\‘l“ﬂ%ﬂaﬂ Janus Henderson Global Life Sclences Eﬁ’ld‘wa‘i@]ﬂEI’NE‘T&J@]ﬂLWﬂIQﬂ’Wﬁﬂ’]‘iL@IUI@]l%i»U ZHNIRIBNT
m‘nu’l,uﬁuﬂiwmm 80-120 V3B I@]EJ 1) ﬂiﬂUﬂﬂNY}\‘i‘Hulﬁﬂ.lﬂdLaﬂ LRSS mamamnnamaﬂ 8111 Biotech-Phama- Dewces &
Medical Tech-Healthcare Services 2) ad‘ﬂuﬁuuaﬂaﬁﬁ‘ﬂ 20-30% VaINaa 3) LL‘UG‘WE]WIL‘]J% 3 &% (a) Core Growth 1 40-
60% mwﬂmuu’mwammwﬂuman InvzumiIuaaudanss (b) Emerging Growth 1 20-30% visEnfiflenmadulalaaiduann
Nﬂ@mm‘i/ﬂ%&l (c) Opportunistic 20-30% ‘]J‘i‘i:WlMIE]ﬂ']ﬁﬁ]’]ﬂﬂ’]i‘].]iUIﬂi\‘lﬁ‘i’]d/ﬂ’lﬂi’)&l/ﬁu‘ﬂ‘iwEITE]%L‘iu/‘IJ']’J‘i’]EI“ﬁ’JﬂTTJ 989y

Fund Information:

Fund Performance:

‘sw‘fu@n’la\uéﬂd 7 (%) Fund Category
f\‘mamwz‘igmi'l 1 UM 3 Months 2.53% 2.36%
I2HZINTUNWANTIYAY T+4 6 Months 2.11% -1.93%
Hedging Policy aauwila 1 Year -14.26% -11.26%
AnaRRAwIRAIY us$ 3 Years -0.68% 5.24%
algaaa1n - 5 Years 1.59% 0.44%
algasanaan -

@hﬁismﬁﬂuﬁﬁﬂmﬁnmnnamu 1.78%/1*

T EyaduAuLE, Q"aanum‘sﬁnmﬁagaluﬂﬁﬁa%mm ﬁauﬁ'ﬂﬁulaamu

Master Fund’s Sector Breakdown:

data as of 12 Sep 25, Category: Health Care

Master Fund’s Top Holding:

Fund Index

Biotechnology 3497 15.72
Pharmaceuticals W 2854 4166

Health Care Equipment 17.25 18.57
Life Sciencess'l'e?voilcseg - 503 7.87
Managed Health Care 488 495
Health Care Distributors 2.55 2.67
Health Care Supplies 2.20 3.19
Health Care Facilities 1.94 1.08
Health Care Services |m 1.69 3.41

Application Software 0.14 —

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 31 Jul 25, Benchmark = MSCI World Healthcare

Top holdings (%) Fund
Eli Lilly & Co 8.62
AstraZeneca PLC 4.42
Johnson & Johnson 3.52
UnitedHealth Group Inc 3.42
Boston Scientific Corp 3.39
Abbott Laboratories 3.26
Argenx SE (ADR) 3.03
Sanofi SA 2.90
AbbVie Inc 2.74
Amgen Inc 2.69
Total 37.99

References made to individual securities do not constitute a recommendation to
buy, sell or hold any security, investment strategy or market sector, and should
not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor,
or its employees, may have a position in the securities mentioned.

= = [ = £ o A A 2 ' o A
ﬂ']ia@n%Nﬂ'J'INLaﬂ\‘] Ea@n%ﬂ?3ﬂﬂﬂqmaﬂaiuﬂuﬂaa?ﬁ°ﬁauﬂwL?ll']slﬁ) ﬂa%ﬂ']i@]ﬂﬂ%slﬂﬂ\‘]n%
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Source: Morningstar

naanmﬂmmmw Daa mﬂfufaﬂ 213NN IB A
KT-WTAI RMF: | -
SWNAR AT DAY aN1TALITN

= ilada Al Soinanlez: Al fawnzimsudszaulan Adbideushsmsssnuumemannisuisndnslnajuasaaingw e
m’mmm‘lmLﬂiyumaﬁinmtaiumﬂm 9 Snviadsnniblduszondldageninernsluaammunssaman Yaidnazdu

mMIuwng mMIin LLﬂwﬂW‘SNﬂ@lﬂ@lﬁﬁ‘V\ﬂ‘ﬁN 1uan

" 9ALAUBINBINUKAN Allianz Global Artificial Intelligence: nasnuanlaaLaud msmwmmumauﬂaummﬂsn Al 93U
Infrastructure (Eﬂi@]LL’JiLLﬂJﬁﬂW@ILL’JS) Applications YIL"JJ’I&J’ILLYMLLSN’]%&I%EU vl,ﬂﬁmm Al-enabled businesses ¥ Al a6
HOARITINAALAL, m@mLaam_lia:mﬂ"l,ﬂﬂsiﬂ’ﬂumomnnm,ﬂaﬂumuam Al Seflénanwifiy Market Share waz Margin 1
UA, mmﬂﬂfmuwLw’smmmumﬂIuIamamuﬂsmumsmmmum’] 204

Fund Information: Performance:

sraUANAEYS 6 (%) Fund Category
l??%ﬁ\‘l?!%’?ﬁbﬁi’l 500 U 3 Months 12.01% 12.40%
I2YZINNTUNWANTIYAK T+3 6 Months 20.85% 28.16%
Hedging Policy ANARLNTE 1 Year 15.88% 33.60%
ANARNKVDINDINUUAN uss 3 Years 7.42% 17.44%
anlxnaun - 5 Years - -
alxensviean -

@hﬁssmﬁﬂuﬁﬁﬂmﬁnmnnam% 1.37% ¢iail

*smmﬁgaml,ﬁml,ﬁa, ;j"mnumsﬁnmﬁaga‘luﬁﬁoﬁa%mm ﬁaué‘ﬂﬁulaamu

Region Breakdown:

data as of 12 Sep 25, Category: Technology Equity

Master Fund’s Top Holding:

France Others
1% Liquidity

Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Jul 25

Nvidia
8%

Broadcom
6%

Microsoft
6%

Oracle
4%
Boston
scientific
3%
Others .
70% Taiwan

Semiconductor
3%

= = [ = £ o A A 2 ' o A
ﬂ']ia@n%Nﬂ'J'INLaﬂ\‘] Ea@n%ﬂ?3ﬂﬂﬂqmaﬂaiuﬂuﬂaa?ﬁ°ﬁauﬂwL?ll']slﬁ) ﬂa%ﬂ']i@]ﬂﬂ%slﬂﬂ\‘]n%
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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
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© 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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