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Ex 2: Regional Valuation
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Source: Bloomberg
Note: Positive discount = forward PE < average 10Y

Ex 4: Tactical Portfolio (Start at 100 Bt)

Ex 1: Tactical Portfolio (BY)
108 -
Previously This Week 106 -
UGD 5.0 UGD 5.0 104 -
KFCYBER-A 5.0 KFCYBER-A 5.0 102 4
SCBASHARES(A) 7.5 SCBASHARES(A) 7.5 100 -
MEGA10AICHINA-A 2.5 MEGA10AICHINA-A 25 98 -
ES-INDAE 7.5 ES-INDAE 7.5 96 -
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0 94
ES-HEALTHCARE 10.0 ES-HEALTHCARE 10.0 92
K-GDBOND-A(A) 20.0 K-GDBOND-A(A) 20.0 90 A
ONE-FFI 10.0 ONE-FFI 10.0 88 T T T T
Jan-25 Mar-25 May-25 Jul-25 Sep-25
ES-Cash, K-Cash 27.5 ES-Cash, K-Cash 27.5 Source: Thanachart, Bloomberg
Source: TNS Note:  Use estimate return before expense and tax, as of 6 Nov 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 winanmsniting ﬁﬁqmmwmsamﬁ,duration wapdszanm 1-3 3 1.1 3.0 2.1 (0.6) 0.4 2025-11-07
K-GDBONDRMF KASSET aanu’lumﬂmwﬁﬁ'ﬂan Tasnszansluanasmannaelszian na. na. na. na. na. 2025-11-06
K-TNZ-ThaiESG KASSET mvm‘luvfwfm‘iﬂu SET100 Aifluswlumsaanistiesiaoaunszan 8.0 na. na. na. na.  2025-11-07
SCBRMS50 SCBAM sanuiulng lasdenvani SET50 78 (23) 38 (24.2) 0.6 2025-11-07
ES-HEALTHCARERMF Eastspring  asnuiugunw Immﬁum"ﬂawai'ﬂarhawuqaLﬁaTammﬁuTmlmw:mn 154 32 2.1 (21.0) 18 2025-11-06
MEGA10AICHINARMF TALIS amu 10 ﬁwﬁhﬁm Aldw ﬁamwaa‘aa@a, arai:luﬁ"uﬁ Hang Seng Al Theme 10.5 na. na. na. na. 2025-11-06
Secondary choices

Global Equity

K-GSELECTRMF KASSET aanuﬁuqmmww&ﬂan Aenwlaisoulumaudetn aélugmmﬂnimﬁ,ﬁﬂﬂ 10.9 na. na. na. na.  2025-11-06
KFGBRANRMF KSAM AaawzusEniidushwes Brand gulna-uslna Audaunieszaulan (70) 55 23 (8.9) 0.9 2025-11-06
ES-GQGRMF Eastspring amwjuammwﬁﬁﬁ"ﬂUmwmﬂﬁﬂmamw&aﬁu UAENUMUIUTIIAAATIRS 1.2 14.0 53 (7.9) 1.8 2025-11-06
ONE-UGERMF-A ONEAM amulwiuilanifdnumwmavlage 192 204 07 (18.1) na.  2025-11-06
K-ChangeRMF KASSET amu‘lm{uvfﬂaﬂﬁ ulags, semawasuidsadeandalan 122 40 na. (16.2) 14 2025-11-06
USUSRMF UOBAM aaquﬁuﬁldmmsﬁmﬁanmmé"nmi—msammﬁammzﬁaﬂmm:ﬁmm%ﬁmau 84 9.8 na. (9.4) 19 2025-11-06
KF-WORLD-INDXRMF KSAM amuﬂu iShares MSCIACWI ETF Tasflasiunmuifssdanuanaou 15.0 na. na. na. na. 2025-11-06
KKP PGE RMF-UH KKPAM aa‘qu‘Lu iShares MSCIACWI ETF uazlaitlosiunnaidsadanuanilaou 16.7 na. na. na. na. 2025-11-06
Thematic/Sector Equity

UNIRMF UOBAM aqnuvfuw”ﬁiﬂnﬁﬂﬁnumwlumiﬁﬂﬁ"uufmmm WeTassiiunzimudszaulan 171 130 na. (13.1) 2.0 2025-11-06
KT-TECHNOLOGY KTAM aanuﬁuﬁw”mmN‘ﬁﬂn”mfwr(vﬁnLﬂﬂIuIaﬁ/lef%“uﬂs:IﬂmﬁawnﬂawuﬁwaﬂﬁﬁwﬁaLﬂﬂIuTaﬁ na. na. na. na. na. na.
KKP TECH RMF-H KKPAM dvguﬁumﬂﬁﬂandﬁu iShares Expanded Tech Sector ETF 335 36.2 n.a. (13.8) 0.5 2025-11-06
ES-TECHRMF Eastspring N vjumﬂﬁ"ﬂan I(ﬂU&q’laMumﬁﬁwﬁtﬂu@wmaﬁmmﬂIuTaﬁ'Luamm 30.2 na. na. na. na.  2025-11-06
KT-WTAIRMF KTAM asmulwiuu Alvialan assunguasuddwihaudialmmi 2977 1828  na.  (17.79) 136 2025-11-06
LHCYBERRMF LHFUND aanuluvjuﬁu Cybersecurity 14 First Trust Nasdaq Cybersecurity ETF (CIBR) na. na. na. na. na. na.
KFHCARERMF KSAM mvmﬁunéu@umw Feflanu defensive LLazLﬁul(ﬂﬂwumium’ﬁ%ﬂuﬁamyq 5.0 0.7) (0.3) (20.2) 1.0 2025-11-06
K-GHRMF KASSET ammj”ungiuqmmw Fafianu defensive ua:tﬁﬂmmummvﬂ’sﬁﬂugamq 4.7 (0.9) 0.2) (20.0) 14 2025-11-06
MRENEWRMF MFC aavguﬁuﬁuwﬁaamﬁﬁﬁu Fadwanznauding Masg-lonTu sLayL 315 6.7 na. (25.2) 1.8 2025-11-06

Regional Equity

K-US500XRMF KASSET m‘quvfuavﬁgﬁ #1u iShares Core S&P 500 ETF 175 n.a. n.a. n.a. n.a. 2025-11-06
SCBRMS&P500 SCBAM aavmﬁuﬁu{gfa #1% iShares Core S&P 500 ETF 17.2 16.9 1.7 9.3) 0.9 2025-11-06
K-USXNDQRMF KASSET m‘qu’Lu Invesco NASDAQ 100 ETF 24.0 na. na. na. n.a. 2025-11-06
KF-US-PLUSRMF KSAM a%”uwa{mﬁuam"g'ﬁ' Beta Indaana, ¥ Alpha runIaaiieniuuas Long & Short

KT-China RMF KTAM snuluiudu T,ﬂﬂﬁmmﬁwﬁlﬂL?aa'luﬁmﬂuarhd@“—g’mﬂ%"uwa{ﬂmuamumsrﬁ 172 85  (7.1) (29.5) 13 2025-11-06
SCBRMCHA SCBAM ammaww:ﬁuﬁwduﬁﬂunyj #11 ChinaAMC CSI300 Index ETF 231 6.4 na. (23.0) 0.9 2025-11-07
MEGA10CHINAPOPRMF TALIS a3 10 iui‘xwfuﬁw ﬁlﬂunﬁmaaumuﬂ’ﬁuﬁwﬁ'ﬁwa"a"l,ﬁ%“ummﬁuumng‘“uﬂm na. na. na. na. na. 2025-11-06
Principal VNEQRMF Principal wiuaanuluiudvawnlagass, vimslaofivrwiiinanuszozonlaaidin 19.1 na. na. na. 25 2025-11-06
ES-VIETNAMRMF Eastspring aanuﬁuﬁmmu Tan Lﬁuaa"quw’mnaa"quﬂé”nﬁﬁmﬂm local fund manager 26.3 8.5 na. (19.6) 1.8 2025-11-06
K-INDIARMF KASSET ssnuiudwéiouuy All Cap Iﬂmﬁum*{uﬁﬂﬁnumwtﬁuimgalmw:m’: 03 na. na. na. 14 2025-11-06
ES-INDAERMF Eastspring aanuﬁuﬁmﬁmmu All Cap Trﬂmﬁumﬁuﬁﬁﬁ’nnmwx,ﬁuiﬂgﬂui:ﬂ:mu na. na. na. na. na. na.
KFINDIARMF KSAM I UELAY Wifsanudoulwuanyszine 47) 69 95 (20.5) 1.0 2025-11-06
K-S50RMF KASSET aaw,wfuvlm 89 SET50 76 (2.5) 3.6 (24.7) 0.7 2025-11-07
ES-SETESG-ThailESG-A Eastspring mvguimuﬁan”uﬁ‘nﬁﬁufaﬁu SETESG 35 na. na. na. na. 2025-11-07
KTESG50-ThaiESG KTAM uiuaamuluiuswnalug 50 Suduusn fiagludail SETESG 29 na  na na. 09 20251107
KTSE-RMF KTAM aaidaniulnenods ﬁ‘ﬁgmmwLm:mm:aun”uamdmmﬂ 5.0 (33) 25 (25.4) 19 2025-11-07
ASP-ThaiESG ASP asmwiulnoilaaiiudm ESG, fqunniduladeriles 16 na.  na na. 29 20251107
Fixed Income

UGISRMF UOBAM aavlu'l,umﬂmwﬁﬁlﬂan Tapnszaeluanammannanoiszian 45 43 1.1 4.5) 1.0 2025-11-06
KF-SINCOMERMF KSAM mnu‘lumwmw{{vﬁian Taonszneluanammannmolszinn 45 43 1.1 (4.5) 1.1 2025-11-06
KF-SINCOME-FXRMF KSAM aav!u'l,umﬂmwﬁﬁ'ﬂan litfesruamuidssdusanuandion 5.0 na. na. na. na. 2025-11-06
K-FIRMF KASSET winanmniilng ﬂ‘ﬁqmmwmﬁmﬁ, Tapdnd duration ladpdszanm 24 @ 16 37 24 0.7) 07 2025-11-07
KFCASHRMF KSAM nasnuaNaLTn mm:ﬁ’utﬁfﬁfvmmﬁumwaaaﬁmmwmwﬁ“‘lﬁéﬁﬂ 06 16 1.1 na. 0.3 2025-11-07
K-ESGSI-ThaiESG KASSET ssnuluiuminsigmne Lm:ﬁurjﬁmm%umwmfaﬁu 07 na. na. na. na.  2025-11-07
KKP GB THAIESG KKPAM sanuluwuniarigug na:vjurjﬁ'ﬁ'am?umwmfaﬁu 1.3 na. na. na. 02 2025-11-07
Other

K-GDRMF KASSET mvgulwnmﬂ"w #1% SPDR Gold Trust (namm\ﬁn) 15.7 26.9 117 (7.1) 0.6 2025-11-07
SCBGOLDHRMF SCBAM amu‘lwﬂaaﬁw #1 SPDR Gold Trust (naa‘quwﬁn) 16.1 271 115 (7.3) 0.6 2025-11-07
K-GARMF KASSET aanuﬂmnﬁuw%’wﬁ wmmulw”wa@ammulnii"tﬁmiu druamadseani 10.2 8.3 3.3 8.2) 13 2025-11-06
KKP CorePath Balanced RMF KKPAM m‘qwmuﬁuﬂ{wrf ﬁaunﬂiaqnuimumsa u,a:aw!umunamuﬂﬁn@mq 8.1 6.3 3.8 (7.3) 0.1 2025-11-05
K-WPBALRMF KASSET ssnunapfuning laod JPMAM whantoquanasaatnslndda 57 na. na. na. 0.3 2025-11-06
K-PROPIRMF KASSET a9nw REM lunfimaaifouddila ﬁﬁqmmwﬁ 10.9 5.0 1.0 (18.3) 13 2025-11-07

Source: Morningstar

Note: HawuldsnAnwRenlanenisuardeyaauninededlifidnla newdndulaamu naneuunudeunda s O waz s T azuanslugy el
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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

Fixed Income

(%)

(%)

Previous Week (%) (V)

ES-CASH Buy 02/01/24 - 35 0.0 -
UGISN Hold 19/01/24 - 77 0.1 -
K-CASH Buy 17/07/24 - 21 0.0 -
K-GDBOND-A(A) Buy 25/06/25 - 3.1 0.1 -
ONE-FFI Buy 25/06/25 - 0.6 0.2) -
K-PLAN1 Buy 20/10/25 - 0.2) ©.1) -
K-FIXED-A (Closed) 02/01/24 27/10/25 = = 6.8
Global Equity + Alternative
ES-HEALTHCARE (1st) Hold 27/11/24 - 0.3 03 -
ES-INDAE Buy 13/02/25 - 33 (1.5) -
SCBASHARES(A) (2nd) Buy 14/05/25 - 255 0.8 -
ES-HEALTHCARE (2nd) Buy 14/05/25 - 20.8 0.3 -
UGD Buy 25/06/25 - 4.7) (0.3) -
KFCYBER-A Buy 24/09/25 - (1.0) (3.3) -
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 - - 5.6
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
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
SCBEV(A) (Closed) 30/07/25 17/09/25 - - 147
KT-ENERGY (Closed) 27/08/25 08/10/25 - - 1.0
KT-WTAIA (Closed) 19/01/25 05/11/25 - = 71
Asset Fund
K-PROPI-A(D) (1st) Buy 02/01/24 - 7.0 0.2 -
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
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ZEAL Performance

LLN SET mmmamm‘lwumaoﬂ LNE’J‘].IR']FJ 6.6. I,I,Glﬂﬂi’)%ﬂ’la\?&l’l aumww SET aawnmmuum Iﬂﬁllﬂ%ﬂaﬁ)’lﬂui\‘iﬂﬂﬂ%
vzufan Tﬂﬂlﬂﬂ’lwﬁﬁiﬁ"i aﬁl’l@liﬂﬂ Li’l&laﬂﬂ’ﬁﬂﬂﬁ’]%’iﬂﬂﬂ uawuflumw SlDEWAY naumﬂsu"uuma 7N 1) momentum ‘Vl
LSN‘N%G‘]’) ‘l%ﬁa’lﬁl‘lﬁ% (ﬂ I8N Tradecode) 2) N”Iﬁﬁﬂ’]iﬂiwﬁ%tﬁiﬁﬁﬂﬁ]‘n‘ﬁ%ﬂ%%’m ﬁ]wﬁ%%‘lﬁlﬂiﬂﬁﬂﬁ] 4Q25F 1Q26F ‘N%
AR Llaaﬂ’lli UNI. ﬂi]«ﬂ%@l')(ﬂ']&l NI Li”li]\‘lLi&l‘lr‘i'ﬁ)\?‘lﬁ'lal,w&laﬂﬁ’l‘%ﬂ'ﬁa\‘l‘n% 1N917 60-80% ‘l%ﬂi]ilﬂ‘% ‘J.I%vlﬂﬂﬂiﬂﬂ
70-90% a'msuNamammummuwumsmnu ZEAL %‘IJGI\‘JLWWI‘WIJ aﬁﬂ%ﬂia‘u -16.4% fig 2. 8% vs SET TRI ‘Vl -2.8% (Ex 1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1W 3M 6M YTD Quartile*
Sustain 0.5% 3.4% 7.6% 2.8% 1.00
Quality -02%  -0.5% 1.6% -14.6% 4.00
Dynamic -0.3% 0.7% 24% -16.4% 4.00
Target -0.4% 6.9% 84% -8.4% 3.00
SET TR -0.2% 4.8% 87% -2.8%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.7% -14% -1.1% 5.6%

Quality 0.0% -53% -72% -11.8%

Dynamic -01% -41% -6.3% -13.6%

Target -0.2% 21% -0.3% -5.6%

Source: Thanachart, *Note: 8uaUNaAILLNY Lﬁmﬁﬂuﬁunammwﬁﬂm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
120 - Target SET TRI
110 1
100 -
90 1
80 -
70 A
60 T T T
Jan-24 Aug-24 Mar-25 Nov-25
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 2.4 7.8 5.2
PE (x) 12.1 11.2 10.5
EV/EBITDA (x) 9.1 8.3 7.9
P/BV (x) 2.4 2.3 2.2
Div yield (%) 7.7 8.0 8.4
ROE (%) 16.7 17.5 18.0
Portfolio Weight (%) Portfolio Turnover 262.2%
Equity (%) 73% % Buy 131.5%
Cash (%) 27% (% Sell -130.6%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 18.7 15.9 8.3
PE (x) 15.3 121 10.3
EV /EBITDA (x) 10.0 8.2 71
P/BV (x) 2.9 25 2.2
Div yield (%) 25 2.8 3.0
ROE (%) 12.3 13.3 13.5
Portfolio Weight (%) Portfolio Turnover 315.0%
Equity (%) 74% (% Buy 162.0%
Cash (%) 26% (% Sell -153.0%

Source: Thanachart estimates

Note: mimmm "Key Ratio” 21435 ¢ ‘Weighted Average” 31N Ratio

LR mﬂunawu sﬁwu‘luwamm'nu
Note:  %Buy L8z %Sell mmmmuunuwumwmsmu

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 13.3 115 6.3
PE (x) 10.5 9.1 8.3
EV/EBITDA (x) 6.3 5.6 5.2
P/BV (x) 2.0 1.8 1.7
Div yield (%) 3.1 35 3.7
ROE (%) 13.5 14.2 14.2
Portfolio Weight (% Portfolio Turnover 306.1%
Equity (%) 71%|% Buy 156.0%
Cash (%) 29%|% Sell -150.1%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 16.8 18.3 12.4
PE (x) 26.0 19.4 15.2
EV/EBITDA (x) 15.6 1.7 9.2
P/BV (x) 5.6 46 3.7
Div yield (%) 2.9 3.3 3.5
ROE (%) 15.9 17.0 17.4
Portfolio Weight (% Portfolio Turnover 347.5%
Equity (%) 77%|% Buy 180.6%
Cash (%) 23%|% Sell -166.9%

Source: Thanachart estimates
Note:  As of 10 Nov 2025
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Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar

Fund Code Rating NAV
6M 1Y 3Y 2024

BTK n.a. 20.8 7.7 6.3 5.9 6.4 5.4 117  (44) (0.4) 10.7 0.3 1.6
TISCODS Hokok kok 9.6 6.5 (1.3) 13.4 3.3 24 1.7  (5.5) 1.6 19.7 0.3 2.7
ES-DIV L2.8.8.2.1 9.7 4.6 1.9 6.3 2.1 1.6 3.9 (4.9 24 11.9 0.2 2.1
BSIRICG Hokk kok 6.5 44 1.9 6.4 1.8  (1.6) (27) (8.3) 1.5 11.7 0.1 1.9
TDSThaiESG-A n.a. 10.1 3.4 (3.6) 9.7 na na na na na na na 3.0
LHEQDPLUS-A H*kok ok 9.1 3.2 1.6 5.9 04 (42) (3.9) (13.8) 3.1 12.1 0.0 25
SCBTHAICGA %k ok ok ok 11.5 24 1.2 6.6 na na na na na na na 2.7
SCBVALUEA Fokkkok 9.9 2.1 2.0 6.3 (2.6) 1.2 5.1 (7.3) (1.6) 12.8 (0.3) 2.7
KKP DIVIDEND %k ok ok ok 11.7 1.6 1.7 8.8 na na na na na na na 2.7
BCAP-MSCITH LTF * ok 8.7 0.9 6.4 9.5 na na na na na na na 1.0
BCAP-TFACTOR Aok k 10.7 0.5 6.4 11.2 (2.8) (2.3) 24  (98) (2.2) 18.6 (0.1) 1.0
MT25-ThailESG n.a. 9.9 (0.1) 2.2 5.6 (4.4) na (2.0) na na 18.8 (0.2) 2.1
TISCOBIG Aok ok 10.0 (0.3) 5.7 9.1 4.5) (1.1) na (12.5) 4.6 21.1 (0.2) 3.0
B-THAICG * %k k ok 88 (0.8) 2.7 7.0 (4.7)  (0.8) 4.1 (8.8) 1.5 17.4 (0.2) 1.6
M-SELECTCG ok k 6.6 (1.0 6.0 10.3 (5.2) na 0.8 na na 19.3 (0.3) 2.1
ES-THAICG * %k kk 83 (1.3) 5.3 6.9 (553) na 26 na na 15.5 (0.4) 1.6
SCBLARGEA %k Kk ok 9.8 (1.4) 3.1 3.9 (5.1) na (0.7) na na na na 2.7
BKIND >kk ok 9.8 (1.5) 24 8.6 (5.7 (2.7) 0.3 (9.9 4.0 14.7 (0.4) 2.1
KT-BRAIN-A *k 6.3 (1.5) (0.1) 4.6 (5.6) (9.2) (8.5) (18.6) 5.2 171 (0.3) 2.1
FP EQDIV Hokok kok 9.7 (1.8) 0.1 54 (5.8) (24) (3.1) (5.2) (0.1) 12.3 (0.6) 1.6
KTBTHAICG-A L2.8.8.2.1 99 (2.1) 1.7 3.8 (6.6) (1.5) 12 (7.0) (3.2) 14.1 (0.5) 2.1
KTLF70/30-L ok ok 329 (22) 1.7 4.2 (5.2) (2.6) 25 (10.4) 1.5 13.1 (0.5) 1.6
KTSE * %k 6.8 (2.6) 3.5 6.3 (6.9) (2.6) 3.5 (11.2) 0.0 17.8 (0.4) 1.1
ES-LOWBETA *k ok 159 (2.7) 1.7 1.7 (6.6) na (3.1) na na 13.6 (0.6) 21
UTHAICG ok k 85 (2.8) 1.7 5.2 (6.8) (3.6) (0.1) (11.4) 4.8 18.0 (0.4) 3.0
1st Quartile Average (1.9) 3.1 7.0 (5.8) (3.0) 11 (11.2) 1.6 17.4 (0.3) 1.8
2nd Quartile Average (5.8) 2.6 5.0 (10.0) (5.4) (0.4) (12.2) 1.1 17.2 0.7) 2.0
3rd Quartile Average (9.6) 2.0 3.6 (13.9) (7.6) (2.6) (13.2) 1.2 18.4 (0.9) 1.9
4th Quartile Average (20.1)  (0.9) 0.0 (24.2) (13.00 (8.3) (11.4) (0.7) 19.4 (1.5) 2.2

Source: Morning Star, Bloomberg As of 10 Nov 2025
Note: wamanununasmumaiulnovnue (laglisin LTF, RMF uaz ETF) utli Quartile 71 1-4 1nauduiinge-udfige

q q
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o . o Source: Morningstar
=) ~ —~ I ~ ~
KFMTFIRMF: nasmwiilangsdiasiarsnitszacnanstinan1stagssn +* %

. lﬂN’lwﬂ’]‘lﬁiU%ﬂa\?ﬂW’ﬂGlﬂ\‘lﬂ’]il;%%ﬂ’)’l&l&l%ﬂ\? ﬂad’ﬂ%%l,%%a{‘m%l%@ﬁ'lﬁ'ﬁ%%ﬂm‘ﬂ’]w.ﬂ’]ﬂl%ﬂidﬂﬂ mmvmmuunamuﬂ
@lE]('lﬂ']il,uuﬂ’l']MN%ﬂG/ﬂ@ﬂ?WNNuN?‘WH?NWE]?@]I@’IUTJ&J ﬂﬂmuﬂaﬂﬂﬂiﬂdﬂ'ﬂmi‘ﬂ&l Credit Rating A- Tuvl‘].]Ll]%ﬁ@]ﬁ'JWV\ﬂﬂ ‘YI']‘IM

dulaleluszauanuing wjaaamama ANATIENT

. ﬂmanumwalaawasmaanu w 30 n.8. wasadl Duration mau 2310 1faw 7 1% mna'naﬂsl,mmunma vLNﬁ%ﬁ]%Nﬂ@IBULL‘YI%@I'I
Lﬂ%vl,‘ﬂ YA Yield to Maturity aw}ﬂivmm 1.72% gadl LLNQWVLN%'JB%’J'IL‘Y]']ﬂ’ﬁﬂ\‘m%aluﬂ% LL@Iﬂ&IIFJﬂ']ﬁSL‘MNa@IE]LILm%‘nlluﬂ\‘l

sinaweluszozenn

Fund Information: Performance:

SEAUANMNIADS 4 (%) Fund Category
Buasnuine 500 1N 3 Months -0.26% -0.16%
FTULIATULERAIV LA Taorialy T+2 6 Months 1.14% 1.08%
Hedging Policy - 1 Year 3.86% 3.27%
ANAWYBINBIYAAN - 3 Years 2.98% 2.62%
Al 8PLEn - 5 Years 2.06% 1.73%
algarsanean -

@hﬁiimﬁﬂu'ﬁL‘%ﬂmﬁumnnam% 0.42%/11*

Y N I R A I OF I~ AT )
T Byadiuug, dasnuarsainudeyslunisiatmiuy nawaaiulaasmu

Portfolio Allocation:

data as of 7 Nov 25, Category: Mid Term General Bond

Portfolio Credit Rating:

Debt
instruments
48%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 30 Sep 25

Others

27%

59%

14%

a A 1Y = @ o A & v ¥ ' o A
mMIaInulanaiEes dasnuadsdnsdoeya luniksieszuliignle newnsanauleasnn
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KannSwesuusa
Thanachart Securities
P . o Source: Morningstar
=) a ~ ~ =
K-GDBONDRMF: nasnuiilaia Tnavaa lawdin vaws tian1LRLIBN NA.

®  PIMCO GIS Income (naawuwan) 1) uSmslay PIMCO Uaa. %ﬂ‘i_liaﬂ‘ﬂL‘ﬁEI’J‘Ii’]E]JGIi’IET'ﬁ%uIﬂ&ILﬂW% 2) NEAYMININUIN
ATENINAUUTLLAN LTU WUTUAT, Bun, MBS e & FINIINITAUMININUAINGT muiwwamwumu‘lmmmmmmau
LLamﬂs“Lmeamuaulur@unmauh 3) mﬂi‘unauw5n15amu1mwuumm LRUANNFIUATTL

. naﬂwﬁmsaanumaanmnuwan I@]EI 1) Luuamuamﬁmfluaﬂmumn mﬂwuuimamammuaﬂlmwﬂuwmaﬂa uazdl
ﬂ'.l'l3JLﬁﬂﬁﬂﬁ%LﬂiHﬁﬂﬁ]ﬁﬂﬂﬂﬂ’ﬂﬂ3Jﬂ']ﬂa% 2) E]%@]Uﬂ?']&l%’llf?jémaiﬂmﬂﬂ&l I@]EI‘L]T]@I E]F_I‘Y] A 9 AA RYiaufINNULREIG®
L1AIRaNen “U’IlUﬂiw"ﬂﬂUﬂ?ﬁuLﬁﬂd‘UﬂdWﬂi@li’Jﬂ@@ UW&JVILﬂiHﬁﬂ‘ﬂ&ILL%’JI%&J“E»QQQJ 3) ‘]Ji‘]J duratlon QUWGU@]‘WH%@H&I‘N‘WQW
ANR Mﬂﬂﬂ%’lﬂdﬂﬂ?ﬂ’l?ﬂﬂdﬂu@liﬁﬁﬂi%%ﬂ’ﬂﬂ "N&JIaﬂ']ﬁl%Nﬂ@la‘ULm%I@ﬂL@]%l%‘ﬁ’)d‘l’]@]ﬂﬂL']JEI&JLL%’JI%Nﬂa‘U@]'JLiJ%“D’m\‘l

Fund Information: Performance:
STAUANMNLELS 5 (%) Fund Category
PuaImMuInan - 3 Months 1.82% 1.28%
S2HZIATUWANVIYAK T+2 6 Months - -
Hedging Policy lagdnd Hauninue 1 Year - -
ANANWYDINBIYAAN Us$ 3 Years - -
algasz12n - 5 Years - -
J Ll
alz9nawean -
Asssaigafisaniivainnamm 0.86%/1*
*i’mmﬁgaml,ﬁul,tﬁ’a, ;Eamumiﬁnmﬂ"aga‘lwﬁa§a’§mm rioudnfulasanu data as of 6 Nov 25, Category: Global Bond Discretionary F/X Hedge or
Unhedge
Master Fund’s Portfolio: Master Fund’s Performance:
C’;Iaqsur: d?t?/d Government (%) = Pimco global income Bloomberg US aggreate
High yield assests related 15 1
4% 14% 9.2
Bank loan 6.25% 10 - 83 -, 87 15 8.6
1% i 6.

Yield to maturity

Emerging 5.21 yrs

Duration
0 -
Non-ag AA-
Avg. credit (5) -
Agency
MBS (10) 4 (7.5)
34%
o (15) - (13.0)
3% 5% 4% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Sources: Bloomberg, Morningstar, AMC

Note: data as of 30 Sep 25 (Ticker = Piminia, Benchmark = Bloomberg U.S. Aggregate Index)

a A 1Y = [ o oA A v o ' o A
mMyaInulanaEes dasnuadsdnsrdoeys luniksieszuliignle newnsanauleasmnn
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AMNLILW

K-TNZ-ThaiESG: nanulilaia Target Net Zero ﬁu%a-%ﬁﬂlﬂmﬁa

Source: Morningstar

N.A.

. HWINNNIIRINW: amumuvlmmmu passive Benuavh SET100 &NL%%‘Y]&JLﬂ'm&J'IEILLEI“’LLN%@]']L%%G']%LWFJEW]FI’H‘}JQGﬂﬂ’]‘lj
Lia%ﬂiwﬁ]ﬂ‘ﬂﬁ(ﬂmu smLflumumﬂm‘lummfﬂmﬁmmmﬂwwwyaaamvmﬂan

" gaiAnzaInasn: 1) denltaesed (TER) 1iss 0.68%¢all 2) 1w Lombard Odier Lﬂmﬂinmmmmu o Inasams
amm’mima Implled Temperature Rise 1lasss Overweight umwﬂﬂaaﬂﬂ']snl,iauns~anao memuaﬂmsﬂaaummama
TaLaw (Ice cubes) mummmmuuwmﬂmam?ﬁ'maﬂiamau Tﬂmﬂun'nnauaus] 3) USIANULFLINDTA Taaiflofiny
NU SET100 L& ﬂaaﬂmlﬂmﬁunﬁfmaﬂmwu URZINUDARINNTIY 15iifin +/- 75bps uaz +-150bps MUAIAL

Fund Information: Performance:
ITAUANMNLE LS 6 (%) Fund Category
PUaINUIBAI 500 U 3 Months 3.54% 1.87%
32AZIIATLEWAIVIYAK T+2 6 Months 7.99% 4.64%
Hedging Policy - 1 Year -8.11% -9.26%
ANANWYBINBINUAAN - 3 Years - -
algasa12n - 5 Years - -

1 U
algnawean -
@hﬁiimﬁﬂuﬁL‘%ﬂmﬁumnnam% 0.68% diail*

*smmﬁgadnﬁ'mtﬁa, ;Eamumsﬁnm*ﬁaga‘lwﬁaﬁa%mm naudafulasinu data as of 7 Nov 25, Category: Equity Large Cap
Sector Allocation: Top Holding:

DELTA
10%
PTT
Others
ADVANC
7%
GULF
0,
Others 6%
64%

Commerces
80

% Electronics

11% 1%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 30 Sep 25

AOT
5%

a A 1Y = @ o A & v ¥ ' o A
mMyaInulanaEes dasnuadsdnsrdoeys luniksieszuliignle newnsanauleasmnn
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Thanachart Securities

Source: Morningstar

SCBRMS50: ﬂﬂdﬂ%tﬂﬂiﬂﬂﬂ’ltﬁ%if SET 50 Index tNan15La BN % % % K

" uWININITAIN: ﬂEN‘Y]WH»L‘]J% Passive Fund ‘Y]?N@]"Iiu SET50 ‘INTJ‘]J?'HJ‘VS%‘IJ%W@IV\I]JLL& &Iﬁﬂ’]Wﬂﬂadﬁd“ﬂﬂﬂﬂU AN
ﬁ’Wﬁ‘LIN’Y]@IBdﬂ']ii‘i.lIBﬂ']ﬁﬂ']iL@]UI@]ﬁﬂﬂ%%‘ﬁuuﬁ‘Da\‘iﬂivL‘Y]ﬂ

U 'i)ﬂtﬁ%‘?.lﬂ\‘iﬂa\‘l‘l’l% °11avlmﬂmuaamiﬂsvmﬂwam‘lu%um‘l%mﬂumlmﬂmﬂm@lamimﬂﬂm Wiauﬂ']ﬁ‘ii&ll%im'i’]ﬂﬁ'ﬂ@l’]
N8 0.6% ‘Y]'ﬂflﬁLflu“(l’]dLﬂaﬂYlL‘Iﬁlﬂ“ﬂ‘Uﬂ']'iﬁdﬂui“ﬂ U']'JLLQ“’ﬂ']iﬁi’NNﬂ@la‘]JLmuﬂﬂﬂﬂﬂaa\‘mﬂ@lﬂ?ﬂ%%‘lﬂEII@]EITJ&I

Fund Information: Performance:

ITAUANMNLE LS 6 (%) Fund Category
PUaINUIBAI 1,000 1N 3 Months 3.77% 3.27%
STULIANTUNWATI8AK T+2 6 Months 7.81% 7.29%
Hedging Policy - 1 Year -7.26% -7.85%
ANARKVBINDINHAAN - 3 Years -2.35% -2.55%
A laa2n - 5 Years 3.80% 3.63%

1 U

A lxInaw1aan -

@hﬁiimﬁﬂuﬁL‘%ﬂmﬁumnnam% 0.64% qiail*

*ﬁumﬁga@htﬁlmlﬁa, Q’aanumiﬁnmiﬂgalmﬁfﬁa%ﬂmm raudafulanimu data as of 7 Nov 25, Category: SET 50 Index Fund
Sector Allocation: Top Holding:

DELTA
10%
Others

30%

ADVANC

8%

GULF
6%

Others

Commerces 62%

7%

) AOT
Electronics 5%
11%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 30 Sep 25

~ 4 o = [ o oA A v o ' o A
ﬂ']‘ia\‘l"q%Nﬂ'J']NLﬁﬂ\‘] Ea\‘i'Y!%ﬂ']Tﬁﬂﬂ']‘llaﬂai%ﬁ%ﬂﬁa‘ﬁ“ﬁ']%slﬁL‘ll"lsla ﬂa%ﬂ"ﬁ@lﬂﬁ%sl%a\‘in%
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Thanachart Securities
6 ' Source:
a = ~ A Vors
nasnntilaaandi/ss Global Healthcare tWans orningstar
2 * % %k

v laiwasanlassaaisinanle: 1) sansnidulaldagsiuluszazen dasnn mmummmsmammw*nmm6)
LﬂuﬂﬂmmmnLﬂumam'ﬁmﬁmmlmﬂmnﬂ 2) mwummﬂmuﬂsﬂwmwn Faudgany, iTsgnafiuensmaaiios i
‘lwaumu‘lm‘lmmﬂmumlmwmﬂmu ‘v\ia awuiiﬂl,minsnaumﬂmwLﬂuaﬂmmu inalulaffitslkaudr famstaduns
’J‘ﬁiﬂ‘i:l"ll‘ﬁ&lﬁ] szan-duszAnsnndedn, lsalwig manwimmm%mmmmw weldWawianssueanan

U ﬁmmunmnuwan Janus Henderson Global Life Smences ﬁi’]\‘l‘wai@lﬂEI'N&&J@IE\]L‘WﬂIaﬂ’lﬁﬂ']iL@lUI@ll%i”U“’f_ﬂ’Jﬂ’JF;Iﬂ'ﬁ
amu1u1auﬂ3~mm 80-120 Ui‘i:l"ﬂ I@]EI 1) ﬂiﬂﬂﬂa&lﬂd%%l%mﬂﬂaﬂ LS ﬂiﬂ‘Uﬂﬂ&l‘YIﬂﬂﬂNUafJ 8111 Biotech-Phama- Dewces &
Medical Tech-Healthcare Services 2) adﬂuwuuaﬂﬁ‘v&iﬁﬂ 20-30% aINasa 3) LLwaaS@lLflu 3 &% (a) Core Growth 1 40-

60% umﬂmumwwammwﬂum%n &IﬂiwLLﬁLduﬁ@LL“HGLL‘N (b) Emerging Growth 'Yl 20-30% USHVIVIMIQH’]M@]UIWI@@L@]‘Wfﬂ"lﬂ
Na@nmm“l%u (c) Opportunistic 20-30% ‘]Jﬂ&m&liaﬂ’]ﬁ‘ﬂ’]ﬂﬂ’]i‘ﬂi‘UIﬂNﬁi’]d/ﬂ’lﬂi’)&l/ﬁu‘ﬂiwU‘ﬁa%ﬁ%/"ll’]’ﬁ’]EI“H’JﬂTI’J YNy

Fund Information:

Fund Performance:

SEALANNLREY 7 (%) Fund Category
L'Tmammfw‘i'] 1 U 3 Months 16.31% 12.41%
32HZIIANTULESWANVY AN T+4 6 Months 15.45% 10.79%
Hedging Policy CEHITPE 1 Year -2.62% -2.53%
aqaﬁ%ﬁ AR us$ 3 Years 3.20% -1.51%
algasa12n - 5 Years 2.10% 0.11%
alxnsnaan -

arsssudeaiizanifiuannasmu 1.78%/0*

numByaduiuud, faamuasfnsdayaluniifedmiuy neudadulasimu

Master Fund’s Sector Breakdown:

data as of 6 Nov 25, Category: Health Care

Master Fund’s Top Holding:

Fund Index

Biotechnology 35.30 15.71
Pharmaceuticals W 2854 41.74

Health Care Equipment 16.50 17.53
Managed Health Care 557  6.07
Life SCienceSSTe?vOilcseg - 476  7.42
Health Care Distributors 2.59 2.73
Health Care Facilities 2.13 1.21
Health Care Services 1.73 3.61
Health Care Supplies 1.60 3.09

Application Software 0.48 —

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 30 Sep 25, Benchmark = MSCI World Healthcare

Top holdings (%) Fund
Eli Lilly & Co 8.32
Johnson & Johnson 5.02
AstraZeneca PLC 424
UnitedHealth Group Inc 422
AbbVie Inc 3.58
Abbott Laboratories 3.17
Argenx SE (ADR) 2.83
Boston Scientific Corp 2.76
Sanofi SA 2.71
Novartis AG (ADR) 2.57
Total 39.42

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.
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Thanachart Securities

Source: Morningstar

MEGA10AICHINARME: N29nwtia MEGA 10 ARTIFICIAL A
INTELLIGENCE CHINA LWan13LagasN A

" virlavin Al S Serauler: 1) Al fawnznsudszaulan fifuinRaudIEMIsINUUmmMaNnILIEnsnslng uazaannan
LWﬂﬁi'Nﬂ’J’]&le@]LﬂiUUﬂﬂdﬁiﬂ’fﬂLLﬂwImﬂai‘ViM 9 aﬂ‘ﬂdUdﬂﬂu’]vlﬂ‘].]iwﬂﬂ@ﬂ%aEI’Nﬂ’J’N“IJ’)’Nl%aGlﬁ’]‘lﬁﬂi‘i&l%aﬂ Taiandu
MIUNNg M3 LATMINAAIAFNNITTY 989 2) Al nmflmmmnmawmmam “Aawreasmanalulad V899U UazTAg
azgnuITIadluunm 5 I a1l 2026-2030 mwwaﬂﬂﬂ%mmauummammﬂuu"l,mmmamumamu Al satftasannansd

" JaLARYaINBINWKAN MEGA10AICHINA-A: fagssianiz 10 Wudwindrunalulad Al vasiu Afamnasesgs uandu
muﬂs”nauluwnu Hang Seng Al Theme L% Alibaba, Tencent, Kuaishou, Meituan, Midea, NetEase, Xiaomi, Li Auto, Haier,
SMIC 9a9... LSENaInaaEedu “National Champion” %38 fiawnanluvasltnalulad Al aoudlassafronugn ldaudsms
ﬂswﬂn@“lmmamm%mm Saflununnddtydagnsenaas 2 Fameisamamnalulad’ VBITFUIAIN

Fund Information: Performance:
STAUANMNLELS 6 (%) Fund Category
PUaINUIBAI 1,000 1N 3 Months 3.34% 8.37%
S2HZIIATUWANVIYAK T+4 6 Months 9.25% 17.37%
Hedging Policy Taitasnn 1 Year - -
ANARNKYBINDINHAAN THB 3 Years - -
1 U v
alznaaian - 5 Years - -
1 LU
algnawean -
' P A a < )
ASIINLHENNITINLNLIINNBING 1.78 dadl*
*swmﬁyamtﬁuué‘a, gamumsﬁnm'fagalwiﬁa%’mw daudadulasinu, data as of 7 Nov 25, Category: Greater China Equity

szrmifisamodiedu Aavwlusdiusasnaamunan MEGA10AICHINA-A ui

Master Fund’s Sector Allocation: Master Fund’s Top Holding:

Others Kuaishou
8% technology
10%

Semiconductor
manufacturin
10%

Information
technology

19% Consumer
discretionary
45% Li Auto INC-
Class A
Others 9%
53%
Netease
o 9%
Communicatio|
services Meituan-
28% class B

9%
Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Sep 25
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Disclaimers
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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 BUYs
and SELLs.

Disclosures:
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Youaz 99.97 1 TNS d91iu mMssarinunianzvivasranningaina1n 9lauldsimionTedanutaudinionadszlonyd (conflicts of interest)
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Total Logistics Pel (ETL) ediin mssarnunitasmziuasmannindasnsn Ssanafanldrmaoviafanudausomanassloml (conflicts of interest) %n
amummﬂmswuawLaﬂﬂlwmaawmmnmanaumauhamu
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