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Ex 1: Tactical Portfolio

Previously This Week

uUGD 5.0 UGD 5.0
KT-WTAI-A 2.5 KT-WTAI-A 2.5
KFCYBER-A 2.5
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) 50 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 30.0 ES-Cash, K-Cash 27.5
Source: TNS
Ex 2: S&P 500 Return in September
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Ex 4: EPS Growth
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Ex 5: 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, Nasdaq, SET, MSCI
India, MSCI Korea, MSCI ACWI Respectively

Ex 6: Regional Valuation & Growth

= 12M EPS growth Forward PE discount
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Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y

Ex 7: Tactical Portfolio (Start at 100 Bt)

(Bt)
108 1

106 A
104 A
102 1
100 A
98 -
96 -
94 1
92 1
90 -

88 T T T T
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 17 Sep 25
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Ex 8: 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 - 3.4 0.0 -
K-FIXED-A Buy 02/01/24 - 7.9 0.6 -
UGIS-N Hold 19/01/24 - 6.7 0.3) -
K-CASH Buy 17/07/24 - 2.0 0.0 -
K-GDBOND-A(A) Buy 25/06/25 - 2.0 (0.3) -
ONE-FFI Buy 25/06/25 - (1.4) 0.4 -
Global Equity + Alternative

ES-HEALTHCARE (1st) Buy 27/11/24 - (9.5) 0.7 -
KT-WTAI-A Hold 19/01/25 - 2.6 0.8 -
ES-INDAE Buy 13/02/25 - 4.9 0.7 -
SCBASHARES(A) (2nd) Buy 14/05/25 - 20.5 1.9 -
ES-HEALTHCARE (2nd) Buy 14/05/25 - 9.0 0.7 -
UGD Buy 25/06/25 - (0.4) 0.1 -
KT-Energy Buy 27/08/25 - 1.1) 0.1 -
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 - - 12.4
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 - - 2.6
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 - - 13.7
SCBASHARES(A) (1st) (Closed) 19/03/25 27/08/25 - - 6.7
ES-STARTECH (Closed) 20/08/25 27/08/25 - - 9.9
SCBEV(A) (Closed) 30/07/25 17/09/25 - - 14.7
Asset Fund

K-PROPI-A(D) (1st) Buy 02/01/24 - 3.7 (2.7) -
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

ﬂﬂﬂ’]‘iﬁﬂﬂ’]%&l’] SET aann11a1a m%’nmswnmumlummau YUENINNIN “‘Vi%‘ll‘lﬂﬁ’l%” IMNINLITN Tradecode iJ\‘l?iT]
nau‘nuwnmu Ni)']%’)%tilﬂwil:%aﬂ’l\iﬂﬂﬂﬂ'lﬂm Gl\‘l%% Li’]‘il\‘lLﬁNﬂiﬂaﬂﬁﬂﬁ’J%%%a\‘lﬂ'\\‘l ‘[GIEILWW'IW LLN%ﬂ'ﬁa\‘JVI%‘YIL%%ﬂ'ﬁ
Gl\‘]i‘lJ Llﬁiﬂlﬂﬂiﬂaﬂ%ﬁﬂ%ﬂlﬂaw L%E’)\ﬁnﬂ muaamn’mﬁu mswnmmwaﬂinm%ma 1) N1(§Iiﬂ'\i‘l]€]0§§ﬂ'\§l%’]ﬂﬂ°10%ﬂ%
1 ‘YI%]“%’I%]“L%%H?“GI%LW?H%T]Q 2) n’msaaﬂmanmﬂmm sin. 3) valuation 289 SET HOlNLL‘W\‘I %dﬂiﬂaﬂﬁﬂ’d?%adﬂ%ﬁ%&’l
Elil‘YIﬂia‘lJ 80-95% S1NILHNANDLUN %‘lJ(ﬂ\‘lLWIGI%'iJ asﬂunia‘u -15.7% fl9 3. 2% vs SET TRI ‘YI -4.8% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1w 3M 6M YTD Quartile*
Sustain -1.9% 12.1% 6.7% 3.2% 1.00
Quality -2.4% 89% -1.3% -13.3% 4.00
Dynamic -1.8% 104%  -05% -15.7% 4.00
Target -23% 15.5% 34%  -91% 3.00
SET TRI -1.3%  17.7% 105%  -4.8%
Relative To SET TRI

Model 1W 3M 6M YTD

Sustain -06% -56% -3.8% 8.0%

Quality -11%  -88% -11.8% -8.5%

Dynamic -0.5% -7.3% -10.9% -10.9%

Target -0.9% -2.2% -7.0% -4.3%

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

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
120 - Target SET TRI
110
100
90
80
70
60 r r r
Jan-24 Jul-24 Feb-25 Sep-25
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2025F 2026F 2027F
EPS Growth (%) 0.7 75 46
PE (x) 12.0 11.0 10.5
EV/EBITDA (x) 101 94 9.0
P/BV (x) 2.0 20 1.9
Divyield (%) 7.3 75 7.9
ROE (%) 14.9 155 15.9
Portfolio Weight (%) Portfolio Turnover 223.5%
Equity (%) 92%|% Buy 121.9%
Cash (%) 8%|% Sell -101.6%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Growth (%) 16.9 16.8 9.9
PE (x) 174 14.3 121
EV/EBITDA (x) 11.8 10.1 8.7
P/BV (x) 29 25 2.2
Divyield (%) 2.7 3.2 34
ROE (%) 13.0 13.8 13.9
Portfolio Weight (%) Portfolio Turnover 283.2%
Equity (%) 93%|% Buy 154.3%
Cash (%) 7%|% Sell -129.0%

Source: Thanachart estimates

Note: mimu’;m "Key Ratio” 21435 - ‘Weighted Average” 31N Ratio
LLawu’muﬂmﬂu M U%uluWﬂmaom
Note:  %Buy Las %Sell ﬂ’lu’;mmﬂunmduammiuﬂu

Key Ratio 2025F 2026F 2027F
EP S Growth (%) 13.2 13.9 7.9
PE (x) 12.3 10.5 9.5
EV/EBITDA (x) 8.2 7.3 6.6

P/BV (x) 1.9 1.7 1.6

Divyield (%) 34 3.9 4.2

ROE (%) 13.9 14.5 14.4

Portfolio Weight (%) Portfolio Turnover 273.9%
Equity (%) 93%|% Buy 149.6%
Cash (%) 7%|% Sell -124.3%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EP S Growth (%) 13.0 14.6 111

PE (x) 22.8 18.7 155

EV/EBITDA (x) 155 13.0 10.9

P/BV (x) 4.5 3.9 3.3

Div yield (%) 3.0 3.2 34

ROE (%) 16.9 174 17.6

Portfolio Weight (%) Portfolio Turnover 298.2%
Equity (%) 95%|% Buy 163.7%
Cash (%) 5%|% Sell -134.5%

Source: Thanachart estimates
Note:  As of 22 Sep 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Morningstar Past Performance (%) . Sharpe Mgmt
Rating M eM 1Y 3y 2024
TISCODS 12,38 .2 4 10.1 12.9 27.6 221 10.6 4.0 1.7 (5.5) 1.6 19.6 0.6 27
TDSThaiESG-A n.a. 10.8 10.8 255 20.7 na na na na na na na 3.0
K-VALUE-A(D) ke ke ke k 5.5 5.3 14.6 6.7 1.2 (1.3) 2.7 (12.6) (3.5) 14.8 0.4 2.0
ES-DIV Kk ke ke 9.6 3.8 13.9 5.3 0.2 1.5 39 (49 24 131 0.3 2.1
BSIRICG 12,3821 6.6 3.5 13.2 4.8 0.3 (2.5) (27) (8.3) 15 125 0.2 1.9
SCBTHAICGA 18,320 4 11.6 3.3 20.5 14.9 0.9) 1.9 4.4 (7.0) (0.1) 220 0.2 2.7
KKP DIVIDEND Sk Kk k 11.8 2.8 19.2 7.8 na na na na na na na 2.7
LHEQDPLUS-A 12,280 4 9.1 26 13.1 4.4 (2.1) 42) (39) (13.8) 31 12.2 0.1) 25
BTK n.a. 19.8 22 9.7 4.1 na na na na na na na 1.6
T-ThaiESG-A n.a. 10.1 22 235 14.0 na na na na na na na 3.0
TISESG-A Fok e dk 12,5 2.0 234 137 (32) (28) (40) (11.8) 36 194 0.0 27
LHEQD-E Kk ok 10.1 1.7 12.8 35 (3.0) (44) (40) (137) 27 121 (0.2) 1.9
SCBVALUEP na. 9.8 1.6 13.5 4.7 (6.1) na na na na na na 1.6
SCBVALUEA 18,320 4 9.8 14 134 4.6 6.2) 0.2 5.1 (73) (1.6) 144 0.2) 2.7
SCBTA(ThaiESGE) n.a. 10.0 0.4 24.4 14.9 (4.7) na na na na na na 2.7
FP EQ DIV 12,282 4 9.8 0.2) 15.2 4.5 (5.9) na 3.1) na na 14.0 (0.3) 1.6
MT25-ThaiESG n.a. 9.8 (0.8) 18.4 8.9 (6.9) na (2.0) na na na na 21
KT-HiDiv-D 1. 8.2°2 2 4 9.8 (0.9) 13.6 3.8 (4.2) 0.2 6.2 (6.6) 3.2 14.1 (0.0) 21
SCBTA(ThaiESGA) n.a. 9.8 (1.0) 23.8 13.8 (6.5) na (2.7) na na 23.8 0.1) 27
BKIND Kk ok 9.8 (18 132 102 (52) (27) 03 (99) 40 166 (0.2) 2.1
KTBTHAICG-A 12,3821 9.9 (1.9) 16.5 55 (5.5) (1.7) 1.2 (7.0) (32) 158 0.2) 21
KT-BRAIN-A *k 6.3 (1.9) 13.7 6.6 (5.6) (96) (85) (186) 5.2 18.1 (0.0) 21
B-THAICG 12,382 4 8.7 (2.1) 16.4 9.8 (2.6) (1.6) 41 (8.8) 1.5 19.0 0.1 1.6
KFTSTAR-A *k 6.7 (2.2) 16.2 2.9 (10.1) na (2.1) na na 16.7 (0.5) 2.7
KFLTESTARD *k 5.9 (2.2) 171 33 (10.3) (6.8) (23) (16.3) (1.3) 174 0.4) 1.5
1st Quartile Average (2.0) 17.4 7.6 (6.5) (3.6) (0.2) (10.8) 0.9 17.5 (0.2) 21
2nd Quartile Average (62) 182 64  (10.0) (55) (0.3) (121) 1.3 191 (0.4) 1.8
3rd Quartile Average (8.9) 18.0 47  (140) (7.5) (20) (13.0) 1.0 195  (0.6) 1.9
4th Quartile Average (15.3) 17.6 1.0 (20.0) (10.6) (5.2) (12.0) 0.5 21.0 (0.9) 21

Source: Morning Star, Bloomberg As of 22 Sep 2025
Note: nanauununasnunuiuinensnue (laolisw LTF, RMF uwaz ETF) ut 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 BUYs on majority of the stocks under our coverage by market cap. “Underweight”
is used when we have SELLs on maijority 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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