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Ex 1: Tactical Portfolio Ex 4: Regional Valuation & Growth

Previously This Week = 12M EPS growth Forward PE discount
UGD 50 UGD 5.0 Global a—

KFCYBER-A 50 KFCYBER-A 5.0 Korea

SCBASHARES(A) 75 SCBASHARES(A) 75 India

' ’ Thai r—
MEGA10AICHINA-A 2.5 MEGA10AICHINA-A 5.0 Tech e
ES-INDAE 7.5 ES-INDAE 75 Health I~
VN j——

K-PROPI-A(D) 50 K-PROPI-A(D) 5.0 Japan -

ES-HEALTHCARE  10.0 ES-HEALTHCARE 5.0 CH-A r—

K-GDBOND-A(A) 20.0 K-GDBOND-A(A) 20.0 EA” CH ™

urope o
ONE-FFI 10.0 ONE-FFI 10.0 us — (%)
(40) (20) 0 20 40 60

ES-CASH, K-CASH 27.5 ES-CASH, KKP MP* 30.0
Source: TNS

Note: mﬂLﬂuﬂaa'ﬂuﬁm@uuﬂmwum‘wu‘luﬂiwmﬂ iw@um’lmam 1,
&l“ll%’]ﬂﬂ’eN'YlWYI‘L%m 1535+ Nﬂdﬁ‘l«m (mwauammwumulu App. Think+)

Source: Bloomberg
Note: Positive discount = forward PE < average 10Y

. Fefluanenafiae ‘Jﬁmuu KKP MP LHUaINstanie mm’lﬂumﬂﬁ Ex 5: Tactical Portfolio (Start at 100 Bt)
(BY)
Ex 2: Forward PE Of Tech Sector 110 -
108 A
(x) HSTECH Nasdaq 100 106
50+ 104
45 4 102
40 - 100
35 - 98
30 - 96 A
25 - 94
20 A 92
15 4 90
10 88 T T T T
5 Jan-25 Mar-25 May-25 Jul-25 Sep-25
0 . . . . . Source: Thanachart, Bloomberg
Nov-20 Oct-21 Sep-22  Aug-23 Jul-24 Jun-25 Note:  Use estimate return before expense and tax, as of 13 Nov 25
Source: TNS

Note: As of 5 Nov
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Ex 3: Regional Valuation
mwmmﬂvxﬂan ﬂaauLLam NAAKLITLINIANTRINUY IR

132;\/I-Forward PEX) = Max-Min (10 Years) o Present 0/Avg mm“n GDP 3Q25 ‘YILWF_I\‘i 1.2% y-y Lﬂumwmumﬂuamgﬂiu
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341 1‘mum@1 YIWI%L‘SW‘SWNG’GW’N&JWWU% 1umnwuammumﬂu L6l
29 1 13189908971 downside $1N@ 7N 1) valuation mawumulvxm
24 191 fadaud19nn (9 ZEAL Insight 7 5 W.21.) 2) Lﬂsmmvlmﬂ a3
19 ﬁ‘ ENal | 4Q25F %19 ‘W%G]’J a’mmmmmrmmmmnwwuﬂ
14 | H . 15 ﬁ 1n a‘ AU 3) Aa sUN. ﬁ]‘vaﬂﬂanmylumau 5.9. u ‘%Gﬁ]“‘“ﬁ?ﬂ%%%
g 12,7 3.2 E mWLﬂi‘Hﬁﬂfa URZNITRING muu Lﬁﬁ]amaﬂmumwuwﬂu
A n30U 60-80% @ikl WAz mmuadmﬁlmawlumﬂwumﬁuﬂ

ﬂx‘]‘ﬂ% L‘walwmumu%u °Il£l'1_l°ﬂuvl,1]‘ﬂ 70-90% RIWTUNAALUNY
mammummmu ZEAL %U@]GLL@I@I%ﬁ aﬂumau -18.9% EN
2.2% vs SET TRI N -4.7% (Ex1.2)

us
Europe
All CH
CH-A
Japan
VN
Health
Tech
Thai
India
Korea
Global

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
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Ex 6: 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 - 36 0.0 -
UGIS-N Hold 19/01/24 - 76 (0.0) -
K-CASH Buy 17/07/24 - 21 0.0 -
K-GDBOND-A(A) Buy 25/06/25 - 3.0 (0.0) -
ONE-FFI Buy 25/06/25 - 0.4 0.2) -
K-PLAN1 Buy 20/10/25 - 0.2) 0.1 -
K-FIXED-A (Closed) 02/01/24 27/10/25 - - 6.8
Global Equity + Alternative

ES-HEALTHCARE (1st) Hold 27/111/24 - 4.6 29 -
ES-INDAE Buy 13/02/25 - 3.6 0.3 -
SCBASHARES(A) (2nd) Buy 14/05/25 - 253 0.6 -
ES-HEALTHCARE (2nd) Sell 14/05/25 - 26.1 29 -
UGD Buy 25/06/25 - 3.7) 0.5 -
KFCYBER-A Buy 24/09/25 - (1.0) (0.9) -
MEGA10AICHINA-A Buy 05/11/25 - (0.3) (1.6) -
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 s - (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 - - 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 - - 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-PROPIA(D) (1st) Buy 02/01/24 - 9.9 (0.8) -
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

mwaaiainlan fAdauuans waz GDP 3Q25 NtfBs 1.2% y-y B9gauuaniifii UATHNLATHZAEATEIWINAAIA NAR
uiimmﬂmsaanu%uhﬂ‘luaﬂm%wmum uL31E9AINDIIN downside 31N N 1) valuatlon wumu‘l‘nm ABWING
an 2) WIEYN 4Q25F meafum\lum 3) ma sUn. szannanidsludon 5.0, &. Lmnswumnamnmu Twnstiia
SAsEINRINUAR nszaudagyin f fins0U 60-80% AVSUNAADUUNUDBIUKKNITAINY ZEAL Suasudgud aglunsay

-18.9% 19 2.2% vs SET TRI ‘VI -4.7% (Ex 1.2)

Ex 1.1: Zeal Performance

(Rebased) Sustain Quality

SET TRI

Dynamic

Target

120 1
110 1
100 A
90 - ‘

80 1

70 1

60 T T r
Jan-24 Aug-24 Mar-25 Nov-25

Ex 1.2: Zeal Return (To-Date)

Source: Thanachart

Ex 1.3: Sustain & Sustain+

M 1W 3M 6M  YTD Quartile*

Sustain -0.6% 4.2% 7.8% 2.2% 1.00
Quality 21%  -0.8% 04% -16.4% 4.00
Dynamic -3.0%  -0.5% 0.3% -18.9% 4.00
Target -2.6% 3.4% 6.9% -10.8% 3.00
SET TRI -1.9% 4.5% 9.9%  -47%
Relative To SET TRI

1W 3M 6M YTD
Sustain 1.3% -03% -2.1% 6.8%
Quality -02% -53% -9.6% -11.7%
Dynamic -1.1% -5.0% -9.6% -14.3%
Target 07% -11% -3.1% -6.1%

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 25 7.8 5.2
PE (x) 12.2 11.2 10.6
EV/EBITDA (x) 9.0 8.3 7.8
P/BV (x) 25 2.4 2.3
Div yield (%) 7.7 8.0 8.4
ROE (%) 16.8 17.6 18.1
Portfolio Weight (%) Portfolio Turnover 262.2%
Equity (%) 73%|% Buy 131.5%
Cash (%) 27%|% Sell -130.6%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁal,ﬁnuﬁ'unammmﬁuvlwﬂ

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 13.0 11.6 6.4
PE (x) 10.9 9.5 8.6
EV/EBITDA (x) 6.4 5.7 5.3
P/BV (x) 2.0 1.8 1.7
Div yield (%) 3.1 35 3.7
ROE (%) 13.3 14.0 14.0

Portfolio Weight (% Portfolio Turnover 312.1%
Equity (%) 77%|% Buy 162.0%
Cash (%) 23%|% Sell -150.1%

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 18.4 17.0 8.9
PE (x) 15.4 12.2 10.4
EV/EBITDA (x) 10.3 8.6 7.4
P/BV (x) 26 2.3 2.0
Div yield (%) 2.6 3.0 3.2
ROE (%) 11.6 12.6 12.8
Portfolio Weight (%) Portfolio Turnover 325.5%
Equity (%) 86% | % Buy 172.5%
Cash (%) 14%| % Sell -153.0%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
e m‘v\unaa'ﬂu i’]imuluwai@adﬂu

Note:  %Buy L8z %Sell ﬂ’lu’;mmﬂunmduammiuﬂu

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 17.5 20.2 14.2
PE (x) 29.8 22.0 17.1
EV/EBITDA (x) 18.4 13.7 10.7
P/BV (x) 6.5 5.3 43
Div yield (%) 3.0 33 3.6
ROE (%) 16.8 18.1 18.6

Portfolio Weight (% Portfolio Turnover 357.5%
Equity (%) 81%|% Buy 187.0%
Cash (%) 19%| % Sell -170.5%

Source: Thanachart estimates
Note:  As of 17 Nov 2025

THANACHART SECURITIES
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Sharpe

Fund Code M°|;':t'i‘g;ta’ S eae— = Ratio aneg;no/:)
BTK n.a. 20.7 7.2 5.3 7.2 7.9 5.6 11.7 (4.4) (0.4) 10.7 0.3 1.6
TISCODS **xkkk 94 52 (19) 119 44 16 17 (55) 16 197 03 27
BSIRICG Kk kK 65 45 19 7.8 46 (14) (7)) (83) 15 1.7 0.1 19
ES-DIV ok kK 97 44 17 75 4.1 1.7 39 (49 24 11.9 02 21
LHEQDPLUS-A ok ok 9.1 29 14 6.9 4.3) 3.9) 13.8) 25
SCBVALUEA Kok kKK 99 28 22 8.4 2.2 13 51 (7.3) (16) 128 03) 27
TDSThaiESG-A n.a. 10.0 24 (3.0) 8.7 na na na na na na na 3.0
KKP DIVIDEND **kk* 117 20 22 107 04 (35 (41) (10.1) 25 14.3 04) 27
SCBTHAICGA 12,82 9 ¢ 11.3 0.4 0.0 5.1 na na na na na na na 27
BCAP-MSCITH LTF ok Kk 8.6 (0.6) 4.8 9.4 na na na na na na na 1.0
BCAP-TEACTOR ok dk 106 (0.8) 44 101 (25) (22) 24 (98) (22) 186 (0.1) 10
MT25-ThaiESG n.a. 98 (1.1) 15 66  (3.6) (2.0) 18.8 (0.2) 2.1
TISCOBIG Kk ek 98 (14) 42 9.2 (47) (11) na (125) 46 21.1 (02) 3.0
BKIND ok Ak 98 (1.7) 1.0 5.8 (49) (31) 03 (99 40 14.7 (0.4) 2.1
B-THAICG ook ok ok 87 (19 12 64 (41 na 4.1 na na 17.4 (0.2) 1.6
FP EQ DIV *ok Kk 97 (19 07 67 (27) na  (31) na na 12.3 (0.6) 1.6
SCBLARGEA 0.2.8.8 9 ¢ 9.7 (2.5) 21 53 (4.4) na (0.7) na na na na 27
M-SELECTCG * ok k 6.4 (2.9) 44 9.3 (5.8) (3.2) 0.8  (10.1) (0.5) 19.3 (0.3) 2.1
ES-THAICG ok dk 81 (31) 34 6.5 (54) (B2 26 (121) 19 15.5 (0.4) 16
B-TOP-THAIESG na. 9.7 (31 09 16  (7.8) - (0.4) - - 14.7 0.7) 2.1
KTLF70/30-L 1 2,281 325  (3.3) 0.4 4.3 (5.4) (3.0) 25  (104) 1.5 13.1 (0.5) 1.6
KTBTHAICG-A Kk ke 98 (34) 04 3.9 64) (18) 12 (7.0) (32) 141 (0.5) 2.1
ES-LOWBETA ok k 156  (4.2) 0.3 1.9 (6.5) (6.6) (3.1) (15.9) 1.5 13.6 (0.6) 21
KTSE Kk 67 (43) 17 6.0 (7.4) na 35 na na 17.8 (0.4) 1.1
ES-JBPLTED ok dk 158 (43) 28 6.7 (64) (1.7) 60 (7.8) 30 15.1 (0.4) -

(32) 15 62 (56) (35 06 (112) 1.2 17.0 (0.4) 1.9
(72) 15 48  (9.7) (56) (0.2) (121) 1.3 17.1 (0.7) 1.8
3rd Quartile Average (11.0) 0.8 3.7 (136) (7.9) (26) (13.0) 1.3 18.6 (0.8) 1.9
4th Quartile Average (212) (140 04 (237) (13.2) (7.7) (11.6) (0.7)  19.6 (1.4) 2.1

1st Quartile Average
2nd Quartile Average

Source: Morning Star, Bloomberg As of 17 Nov 2025
Note: wanauununasmurniulnovnue (lag'lisiu LTF, RMF uaz ETF) ulid Quartile i 1-4 3nauauinge-utfige

q q
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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
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