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Ex 3: BGF Sustainable Energy (1)

(%) Sector exposure by Sustainable energy pillars

80 Transportation materials
Components & systems Building & consumer efficiency
Cash/other Renewable energy technology

60 Energy storage & infrastructure m Clean power producers

Automotive technology

Industrial efficiency

Ex 1: Tactical Portfolio

Previously This Week

UGD 5.0 UGD 5.0
SCBASHARES(A) 7.5 SCBASHARES(A) 5.0
MEGA10AICHINA-A 5.0 MEGA10AICHINA-A 5.0
ES-INDAE 7.5 ES-INDAE 7.5
KFCYBER-A 5.0 KFCYBER-A 5.0
ES-HEALTHCARE 5.0 ES-HEALTHCARE 5.0

MRENEW-A 2.5
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
K-GDBOND-A(A) 20.0 K-GDBOND-A(A) 20.0
ONE-FFI 10.0 ONE-FFI 10.0
ES-CASH, KKP MP 30.0 ES-CASH, KKP MP 30.0

Source: TNS

Ex 2: Forward PE

(x) ——— MSCI Global Alternative Energy (LHS) (x)
40 1 ——— ACWI (RHS) 25
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Source: Bloomberg

40 18.4
20 A 14.9 1.2
=TT
14.2 131 3.1
0 . r —
Clean power Energy Clean Cash/other
efficiency  transporation
Source: Master Fund
Ex 4: BGF Sustainable Energy (2)
Country
Company Sector of listing % of Fund
First solar Renew ble energy USA 5.0%
Vestas wind systems technology Denmark 4.8%
Nextera energy Clean pow er USA 4.7%
Edp renovaveis producers Portugal 4.7%
Nextracker Renew ble energy USA 4.1%
technology
SSE Clean pow er UK 4.1%
producers
National grid Energy storage & UK 4.0%
infrastructure
Linde Industrial efficiency USA 4.0%
Contemporary amperex Automotive China 4.0%
technology technology
Nexans En,e rgy storage & France 3.0%
infrastructure
42.4%
Source: Master Fund
Ex 5: BGF Sustainable Energy (3)
Germany €@ _jreland
4% 3 /0
USA
44%

10%

Source: Master Fund
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Ex 6: Regional Valuation

12M Forward PE (x) m Max-Min (10 Years) < Present ©Avg
39 1
34 1
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24 1
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S = 0O & o - = £ o 2
o < - T O]

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 7: Regional Valuation & Growth

u12M EPS growth Forward PE discount

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

I|||||| T
N

40)  (20) 0

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

Ex 8: Tactical Portfolio (Start at 100 Bt)
(Bt)
110
105
100 A

95 -

90

85 T T T
Jan-25 Apr-25 Jul-25 Oct-25

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 19 Nov 25
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Ex 9: Key Drivers Of The Clean Energy Theme

(TWH pa) US Energy Consumption
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Sources: AMC, Master Fund
Note: Terawatt-hours per annum, U.S. electricity demand has grown by an average of 0.5% per year over the past 20 years and could accelerate to around 2.4% per
year through 2030.
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Ex 10: 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 - 77 0.2 -
K-CASH Sell 17/07/24 - 22 0.0 -
K-GDBOND-A(A) Buy 25/06/25 - 3.1 0.2 -
ONE-FFI Buy 25/06/25 - 12 0.2 -
K-PLAN1 Buy 20/10/25 - 0.1 0.1 -
KKP MP Buy 19/11/25 - na. na. -
K-FIXED-A (Closed) 02/01/24 27/10/25 - - 6.8
Global Equity + Alternative

ES-HEALTHCARE (1st) Hold 27/11/24 - 6.6 0.7 -
ES-INDAE Buy 13/02/25 - 26 (1.3) -
SCBASHARES(A) (2nd) Buy 14/05/25 - 16.6 (3.4) -
UGD Buy 25/06/25 - 4.7) 0.2 -
KFCYBER-A Buy 24/09/25 - 9.1) (3.9) -
MEGA10AICHINA-A Buy 05/11/25 - 2.7) (0.0) -
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 1112124 - - 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 - - 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
KT-ENERGY (Closed) 27/08/25 08/10/25 - - 1.0
KT-WTAIA (Closed) 19/01/25 05/11/25 - - 71
ES-Healthcare (2nd) (Closed) 14/05/25 19/11/25 - - 273
Asset Fund

K-PROPI-A(D) (1st) Buy 02/01/24 - 10.3 0.4 -
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

ﬂ’)’lNN%N'J%ﬂa’]ﬂﬁ%taﬂﬂd“ﬂ% 1N 1) 7111204 Fed "{IEI\‘illiwLN%El’]ﬂ m‘lwmmmma&sna ﬂ’]ii‘lﬂﬁ&lﬂﬂﬂm‘llﬂdﬂii&lﬂ’]i‘d
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iﬁﬁ'\ﬁﬁli %\‘lﬂﬂﬂ%iﬁﬁ%vlﬂﬂuﬂ'mﬁ')@nﬂ TﬂﬂLﬂW'\w‘Vi%'ﬂ%’lﬂLaﬂ nma E]EI"I\ﬂiﬂﬂ ‘Iri%1‘l’l£lN downside 3117 911 valuation
mawumiﬂv]m ‘Y]ﬂa%‘ﬂ’lﬁﬂﬂ LLE!“‘Z'I’IWWI?H%I’]Q maaa)vﬂum 6]\1%% 15199A08Y ‘]LWN%ﬂﬂ%ﬂadﬂ%ﬂl%‘lﬂﬂﬂﬁaﬂ 70-90%
mmunamamm%mmLmumiaa‘n% ZEAL %flJ(ﬂ\‘lLLGI(ﬂ%‘]J asﬂ.uniau -20.9% o9 1. 7% vs SET TRI 11 -6.7% (Ex 1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Model 1W 3M 6M YTD Quartile*
Sustain -0.5% 2.5% 7.4% 1.7% 1.00
Quality -18%  -5.0% -09% -17.9% 4.00
Dynamic -2.4% -5.6% -1.2% -20.9% 4.00
Target 24%  -214% 55% -12.9% 3.00
SET TRI -2.1% 1.0% 9.3% -6.7%
Relative To SET TRI

1W 3M 6M YTD
Sustain 1.6% 1.6% -1.9% 8.3%
Quality 0.3% -6.0% -10.2% -11.3%
Dynamic -0.3% -6.6% -10.6% -14.2%
Target -03% -3.0% -39% -6.2%

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

Ex 1.4: Quality & Quality+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 13.4 12.6 7.0
PE (x) 10.8 9.2 8.3
EV/EBITDA (x) 6.4 5.8 5.3
P/BV (x) 1.9 1.7 1.6
Div yield (%) 3.2 3.7 3.9
ROE (%) 12.7 13.5 13.5

Portfolio Weight (% Portfolio Turnover 316.3%

(Rebased) Sustain Quality Dynamic
120 - Target SET TRI
110 A
100 -
90 -
80 -
70 A
60 r 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 (%) 1.3 7.6 5.0
PE (x) 11.7 10.8 10.2
EV/EBITDA (x) 9.5 8.7 8.3
P/BV (x) 2.3 2.2 21
Div yield (%) 7.7 8.1 8.4
ROE (%) 16.4 17.1 17.6
Portfolio Weight (%) Portfolio Turnover 266.3%
Equity (%) 76% | % Buy 135.6%
Cash (%) 24%|% Sell -130.6%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 18.1 17.4 9.2
PE (x) 14.3 11.3 9.6
EV/EBITDA (x) 10.0 8.5 7.3
P/BV (x) 25 2.2 1.9
Div yield (%) 27 3.1 3.3
ROE (%) 11.4 124 12.6
Portfolio Weight (%) Portfolio Turnover 327.2%
Equity (%) 87% | % Buy 174.2%
Cash (%) 13%|% Sell -153.0%

Source: Thanachart estimates

Note: msﬁﬂmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

LR ‘Wl‘ﬂ%ﬂﬂd“ﬂ% swwu‘l‘uwammﬂu
Note:  %Buy ez %Sell mmmmmunumumwmimu

Equity (%) 82%|% Buy 166.2%
Cash (%) 18% % Sell -150.1%
Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 15.5 19.7 14.2

PE (x) 27.8 20.7 16.2

EV/EBITDA (x) 171 12.9 10.2

P/BV (x) 5.9 4.8 3.9

Div yield (%) 2.9 3.3 3.6

ROE (%) 16.3 17.6 18.1

Portfolio Weight (% Portfolio Turnover 361.5%
Equity (%) 84% (% Buy 190.6%
Cash (%) 16%|% Sell -170.8%

Source: Thanachart estimates
Note:  As of 24 Nov 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar

Rating 6M 1Y 3y 2024
BTK n.a. 20.7 7.2 4.9 5.7 6.7 5.7 11.7 (4.4) (0.4) 10.7 0.3 1.6
BSIRICG ok ke k 6.6 46 2.9 7.3 31 (15) (27) (8.3) 15 117 0.1 1.9
ES-DIV Sk Fok ok 9.7 4.4 2.7 7.0 1.7 1.5 3.9 (4.9) 24 11.9 0.2 2.1
TISCODS ok ke k 9.3 38 (51) 103 15 0.7 1.7 (55) 16 197 0.3 2.7
LHEQDPLUS-A 22,821 9.1 29 23 6.5 0.1 4.4) 3.9) 13.8) 3.1 121 0.0 25
SCBVALUEA Kk ke k 9.9 25 2.8 8.6 1.6 1.0 51  (7.3) (1.6) 128 (0.3) 2.7
KKP DIVIDEND % Jook ok 11.7 1.8 2.8 10.0 na na na na na na na 2.7
TDSThailESG-A n.a. 9.9 1.2 (7.2) 71 (1.4) na na na na na na 3.0
FP EQ DIV % Fe ok ok ok 9.7 (1.9) 0.9 59 na na na na na na na 1.6
SCBTHAICGA ok ke k 110  (20) (27) 3.7 na na na na na na na 2.7
BCAP-TFACTOR ok K 10.5 (2.0) 3.0 10.3 (4.2) (2.9) 2.4 (9.8) (2.2) 18.6 (0.1) 1.0
BKIND ok kk 9.7 (2.2) 1.9 66 (50) 3.1) 03  99) 14.7 (0.4) 2.1
MT25-ThaiESG n.a. 9.6 (2.9) (0.4) 5.7 (7.5) na na na na 188 (0.2) 21
BCAP-MSCITH LTF ok 8.4 (3.0 1.9 92  (76) (4.4) 04 (12.5) 79 211 (0.2) 1.0
TISCOBIG ok ek ke 9.7 (3.3) 1.9 84  (6.5) na 9.6 na na 21.1 (0.2) 3.0
B-THAICG ok 8.6 (34) (0.1) 64  (6.2) na 4.1 na na 17.4 (0.2) 1.6
X-SEQS-ASSF Kk k 9.3 (4.0) 4.0 5.3 (6.7) na (5.7) na na na na 21
SCBLARGEA ok ke k 9.5 (4.4) 0.5 37 (72) (45 (07) (9.7) 6.3 16.3 (0.4) 2.7
KTLF70/30-L * Kk k 32.1 (4.5) (0.6) 43 (7.0)  (3.6) 25 (10.4) 1.5 1341 (0.5) 1.6
KTBTHAICG-A ok ke k 9.6 @7 (1.2 36 (90) (2.6) 12 (70) (32) 141 (0.5) 2.1
B-TOP-THAIESG n.a. 9.5 (4.9)  (1.6) 29  (11.0) na (0.4) na na 147 (0.7) 2.1
M-SELECTCG Kok ke 6.3 (5.0 1.7 84 (81) (4.2) 0.8 (10.1) (05) 193 (0.3) 2.1
ES-THAICG Hokk ok 8.0 (5.3) 0.5 47  (86) (42) 26 (12.1) 19 155 (0.4) 16
ES-JBPLTFD Kk ek 156  (5.7) 1.2 6.4  (7.7) na 6.0 na na 15.1 (0.4) 1.3
KFTHAICG ek 8.6 6.1)  (0.2) 39 (98) (54) (03) (12.1) 07 145 (0.8) 15
1st Quartile Average (4.7) (0.4) 54 (7.7) (4.4) 0.2 (11.0) 1.0 16.5 (0.4) 2.0
2nd Quartile Average (9.0) (0.4) 47 (122) (6.4) 02 (12.4) 1.7 176  (0.6) 1.7
3rd Quartile Average (13.1)  (1.6) 34 (165) (9.0) (2.6) (13.1) 11 187  (0.8) 1.9
4th Quartile Average (23.0) (2.7) 0.8 (25.8) (13.8) (7.8) (11.4) (0.6) 19.7 (1.4) 21

Source: Morning Star, Bloomberg As of 24 Nov 2025
Note: wanauununasmurniulnonsnue (laslisw LTF, RMF uaz ETF) uiid Quartile i 1-4 3nauauinge-utfige

q q
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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 majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs
and SELLs.

Disclosures:

RANUIAG: FWIANTNITINSTUTIA 3@ (Wwnw) (TTB) uuSunffanufmdasnuuisnmannindsume $1na (wmiaw) (TNS) lag TTB udiovn
Youaz 99.97 Tu TNS @31s mMssavinuniiemzizasnanningadnan 3edsuldmnionsadanutaudinanatselost (conflicts of interest)

AANEULAR:* “USHYI%RHWSWEI]EWH’WI @ (W) (TNS) \lu Joint Lead Underwriter lifiun3sn uisn glsiaifo Tnifia 1ads@nd 1@ (umnow) Euroasia
Total Logistics Pcl (ETL) &% mssaynuniiassivasmannsndasnsna SsaniiildimaoviatanaraudimanadssTom (conflicts of interest)
amumsﬂnmmzla,,l,ammiwmamﬂnumnmqnaum@au‘laamu

RULLAQ: b “Uiiﬂ"i’maﬂi’ﬁWﬂ TUTA NG (&I‘Vﬁ']“ﬁ%) (TNS) Lﬂ%ﬁlﬁ]ﬂﬂﬂﬁﬂﬁi‘ﬂﬂ‘ﬂﬂ%%’]ﬂ "‘Ihuﬂ‘ﬂa\‘ﬁ.liﬂ“/l waaiudoulnfimasia dna (N¥A11%) (ADVANC) ﬂid
f 1/2568 °]5(7TYI 17 @9%I MIIANUNIATIERUBIRANNINGAINA ‘Nﬂﬂﬁ]&lﬁ’J%VLﬂﬁ’l%LﬁU%iﬂ?JﬂT]SJ‘lIﬂLL?JG“/I'NNmJi“I?J“ﬁ% (conflicts of interest)”

RUIELAQ: * “Uil&lﬂﬁﬂﬂﬂi‘w{] SUTIR NG (Nﬁ’]‘]j%) (TNS) Lﬂumﬂmimmmmu’m "‘vmnmaamwn WAN Inm_laa wilaaa 4na (V1) (PTTGC) ﬂid
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