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Ex 1: Tactical Portfolio

Previously This Week

uGD 5.0 UGD 5.0
SCBASHARES(A) 5.0 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 5.0 MRENEW-A 5.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
K-GDBOND-A(A) 20.0 K-GDBOND-A(A) 20.0
/ UGIS-N* / UGIS-N*

ONE-FFI 10.0 ONE-FFI 10.0
ES-CASH / KKP MP 27.5 ES-CASH/KKP MP 27.5

Source: TNS

Note *NasnunanaiLdydni fis Pimco GIS Income

Ex 2: Regional Valuation
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Note: Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI World Healthcare, Nasdaq, SET, MSCI
India, MSCI Korea, MSCI ACWI Respectively

Ex 3: Tactical Portfolio (Start at 100 Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 10 Dec 25
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Ex 4: Top Pick & Secondary Choices

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

KFMTFIRMF KSAM wrumnulumwmwiﬂwsﬁﬂqmmwmsﬁﬂa duration wdgyszanm 1-3 1.2 3.0 (0.6) 0.4 2025-12-11
K-GDBONDRMF KASSET aaqulu@iwawswfwﬁian Tasnszaneluanamswannwaneszian 3.2 na. na. na. 2025-12-09
K-TNZ-ThaiESG KASSET amu'luﬁwnﬁtﬁﬂu SET100 fidusulumssamstsasisiSaunszan 12.8 na. na. na. 2025-12-11
SCBRMS50 SCBAM somurinlng TauBenieai SET50 128  (27) (24.2) 0.6 2025-12-11
ES-HEALTHCARERMF Eastspring amuvfuig'umw Tﬂmﬁuaﬁawai’mau‘NauQaWfaTammﬁuT(ﬂm:u:md 20.5 3.6 (21.0) 1.8 2025-12-09
MEGA10AICHINARMF TALIS aanu 10 wisfibranu Al Ju V'i‘amwmiaaq‘a, afluazil Hang Seng Al Theme (1.5) na. na. na. 2025-12-09
Secondary choices

Global Equity

K-GSELECTRMF KASSET amuﬁuqmmwﬁ‘[an Afanalaiusoulunmsudsri azqfl,uqmmunﬁm’i‘tﬁuiﬂ 52 na. na. 15 2025-12-09
KFGBRANRMF KSAM aaamzuSEnfdus1zes Brand aulne-uilna udaunssszanlan (10.0) 23 8.9) 09 2025-12-09
ES-GQGRMF Eastspring amuﬁuqmmwv‘fﬂﬂ“ﬂumwmﬂﬁu‘[@mmu”'aﬁu uaznumMuluTIaaaIad 71 134 (7.9) 1.8 2025-12-09
ONE-UGERMF-A ONEAM amulufinilaniiidnonmdulags 26 156 (18.1) na.  2025-12-09
K-ChangeRMF KASSET amuluﬁuw"ﬂanﬁ‘ waulagy, smsasundaadsuandelan 32 2.8 (16.2) 14 2025-12-09
USUSRMF UOBAM amuﬁuﬁd’mmsﬂ”ﬂLﬁanmuv\a”nmi—mmmmﬁ:am’wunﬁﬁmm:ﬂm’mﬁﬁmau 4.6 6.4 94) 1.9 2025-12-09
KF-WORLD-INDXRMF KSAM mmﬂu iShares MSCIACWI ETF Tasasruanudossanuaniion 10.2 na. na. na. 2025-12-09
KKP PGE RMF-UH KKPAM amﬂu iShares MSCIACWI ETF uazliTasnunnandossasuaniddom 10.0 na. na. na. 2025-12-09
Thematic/Sector Equity

UNIRMF UOBAM amuq‘”wn""ﬂanﬁﬁﬂﬁzjmwlumiﬁﬂﬂhufﬂmm wieTassiiwnzinsudszaulan 116 128 (13.1) 2.0 2025-12-09
KT-TECHNOLOGY RMF KTAM mnuvfuv‘fw“éumNﬁﬂn”mm?vﬁnmﬂuhﬂ/’lm”s“ilﬂs:lnmfﬂwnmwn‘”ﬂwﬁﬂmamﬂﬂaﬂ na. na. na. na. 2025-12-09
KKP TECH RMF-H KKPAM amuﬁumaﬁ"ﬂanmu iShares Expanded Tech Sector ETF 226 34.2 (13.8) 0.5 2025-12-09
ES-TECHRMF Eastspring aanuﬁuwaﬂ”ﬁIan IﬂuxjuwTumu?JﬂY’Tlﬂut\Wﬁmam‘”ﬁutﬂﬂiuiaﬁluauﬂﬂﬂ 16.0 na. na. na. 2025-12-09
KT-WTAIRMF KTAM amulwfisu Alvialan asaunguasuddmhaufamomi 1966 1726  (17.79) 136 2025-12-09
LHCYBERRMF LHFUND amulw\.mﬁu Cybersecurity 61w First Trust Nasdaq Cybersecurity ETF (CIBR) na. na. na. na. 2025-12-09
KFHCARERMF KSAM amuﬁunéuq"umw Fafiea defensive hLﬂZLﬁUTﬂﬂ’mmiuﬂ%‘(‘lﬂuqdE)’WL! 124 (0.6) (20.2) 1.0 2025-12-09
K-GHRMF KASSET mmuﬁumj’uqmmw Fafia defensive LLa:LﬁuTﬂmmmuﬂ%ﬂmymq 11.9 (0.8) (20.0) 14 2025-12-09
MRENEWRMF MFC amuﬁui‘mw&omﬁﬁu Faduwnzmaueiing MAasg-anTh s 19.0 3.8 (25.2) 1.8 2025-12-09

Regional Equity

K-US500XRMF KASSET amuﬁuamﬁ% w1 iShares Core S&P 500 ETF 11.6 na. na. 0.7 2025-12-09
SCBRMS&P500 SCBAM amuﬁuam}% #u iShares Core S&P 500 ETF 115 16.0 9.3) 0.9 2025-12-09
K-USXNDQRMF KASSET mmﬂu Invesco NASDAQ 100 ETF 15.0 na. na. na. 2025-12-09
KF-US-PLUSRMF KSAM aﬁawai"mﬁuam’gﬁ Beta lndaana, vi1 Alpha simmmwmﬁanﬁuua: Long & Short na. na. na. na. 2025-12-09
KT-China RMF KTAM sanuluriudu Tmnﬁmwﬁw”ﬂm?aaluﬁmﬂuama(ﬁ'—sgaﬂfuwa{ﬂmuamumswf 74 13 (29.5) 13 2025-12-09
SCBRMCHA SCBAM amumm:ﬁuﬁuuduﬁu‘lwnj #1% ChinaAMC CSI300 Index ETF 171 34 (23.0) 09 2025-12-11
MEGA10CHINAPOPRMF TALIS 8w 10 ﬁuﬁwﬁﬁﬁw ‘ﬁ'tﬂuﬁwaau,muﬂ?uﬂwwﬁ'rﬁzi"a"lﬂ‘%“i_lmwﬁnummguﬁm na. na. na. na. 2025-12-09
Principal VNEQRMF Principal wiuaamuluindoawulasass, wiwislaofinnuiiinanuszozanlanuin 12.1 na. na. 24 2025-12-09
ES-VIETNAMRMF Eastspring amuﬁuﬁuﬂmu Tae Lu”umvlumunamuwinv’fﬁmﬂmu local fund manager 204 58 (19.6) 1.8 2025-12-09
K-INDIARMF KASSET aanunkanaouuy All Cap Iﬂmﬁumﬁuﬁ‘ﬂﬁﬁnmwLﬁuqu&lus:u:Uﬂ (5.8) na. na. 14 2025-12-09
ES-INDAERMF Eastspring  asmuwidwdouuy All Cap IﬂULﬂunwﬁuﬁﬁﬂﬁunwwLﬁuimq.ﬂus:u:ma na. na. na. na. 2025-12-09
KFINDIARMF KSAM FNIARINUAUULAY vamenzdoulwmuendszne (89) 58 (20.5) 1.0 2025-12-09
K-S50RMF KASSET amuﬁu"lmm 83 SET50 12.6 (3.0) (24.7) 0.7 2025-12-11
ES-SETESG-ThaiESG-A Eastspring mnuTmﬁaﬂ'*um*ﬁﬁﬁuuﬁﬁu SETESG 9.8 na. na. na. 2025-12-11
KTESG50-ThailESG KTAM wiuasnuluviuswalng 50 sudbusn Aegludiil SETESG 9.1 na. na. 09  2025-12-11
KTSE-RMF KTAM aaianvilngnada Y‘i‘lﬁqmmwua:mm:auﬂmamammm 10.4 4.0) (25.4) 1.9 2025-12-11
ASP-ThailESG ASP amuﬁu‘lwwﬁmmm’um‘”ﬂu ESG, ﬁqmmwﬁ—lﬁuimmﬁaa 4.0 na. na. 2.9 2025-12-11
Fixed Income

KFCASHRMF KSAM NIMUANALIUIATE mm:n”u;ﬁs‘ijmwmé‘m%‘”ﬁh% unztiuauduadluszozon 06 1.6 na. 03 2025-12-11
ES-MMRMF ES NoINUANALTY mm:n”uQﬁﬁmwmﬁ'nﬂﬁﬁhnﬁ uazinenasiuaslussozona 07 19 na. 0.3 2025-12-11
K-FIRMF KASSET winammwiiing ﬁﬁqmmwmiﬁ@ﬁ, Tagund duration iadedszanm 2-4 4 16 3.6 0.7) 0.7 2025-12-11
K-ESGSFThaiESG KASSET amuluw“ﬁﬁu”m{@ma Lm:ﬁurjﬁduﬁumwuﬁﬁu (0.3) na. na. na. 2025-12-11
KKP GB THAIESG KKPAM smnuluwisiasizug Lnazﬁurjv‘fmnw?wmmu%ﬁu 0.6 na. na. 0.2 2025-12-11
UGISRMF UOBAM amulumwmwﬁwiﬂan Tasnszasluanaswannnanoyszian 37 33 4.5) 1.0 2025-12-09
KF-SINCOMERMF KSAM mnu‘lumﬂmwf{ﬁhn Tasnsznsluanmsvannvanelszian 3.8 3.2 4.5) 1.1 2025-12-09
KF-SINCOME-FXRMF KSAM amu‘lumﬂmsm‘fﬁlan Litesruamnuifosdusanuaniaon 238 na. na. na. 2025-12-09
ES-GRMF ES amu‘lumwmwdﬂ%hn TmﬂLﬁuﬁmswaﬁiﬁﬁqmﬂwwtﬂiﬁmﬁLLa: duration 812 1.3 0.1 (54) 1.8 2025-12-09
Other

K-GDRMF KASSET aanu1uwadﬂ"1 #1% SPDR Gold Trust 225 264 (7.1) 0.6 2025-12-11
SCBGOLDHRMF SCBAM amulwnam’ﬂ #1% SPDR Gold Trust 231 26.6 (7.3) 0.6 2025-12-11
K-WPBALRMF KASSET mnm{uﬂizmm 30% upza Wiz 70% 2.8 na. na. 0.3 2025-12-09
KKP CorePath Balanced RMF  KKPAM asnuvilanyszuo 55% msnzrigiidasms Balanced lammdulauszauanndss 5.7 53 (7.3) 0.1 2025-12-08
K-GARMF KASSET sanunmnofunsug laowenoulikanauunulngidomi MpaNuEEITaN 6.5 7.3 8.2) 13 2025-12-09
K-PROPIRMF KASSET s REI luninmeieifouddia ddamnng 10.7 3.8 (18.3) 1.3 2025-12-11

Source: Morningstar

Note: awulisndnmRenlanianiuasdeyadurinaadesiidnla newsndulaamu, nanauunudeumas s T azuandlugy wsed
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Ex 5: Summary of Tax Saving Funds
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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 - 3.7 0.0 -
UGIS-N Buy 19/01/24 - 7.4 0.0 -
K-GDBOND-A(A) Buy 25/06/25 - 2.8 (0.0) -
ONE-FFI Buy 25/06/25 - 1.3) 0.7) -
K-PLAN1 Buy 20/10/25 - 0.1 (0.0) -
KKP MP Buy 19/11/25 - - - 1.7
K-FIXED-A (Closed) 02/01/24 27/10/25 - - 6.8
K-Cash (Closed) 17/07/24 19/11/25 - - 22
Global Equity + Alternative

ES-HEALTHCARE (1st) Buy 27111724 - 8.0 0.9 -
ES-INDAE Buy 13/02/25 - 0.9 0.5 -
SCBASHARES(A) (2nd) Buy 14/05/25 - 22.6 0.4 -
UGD Buy 25/06/25 - (1.7) 17 -
KFCYBER-A Buy 24/09/25 - (2.3) 1.1 -
MEGA10AICHINA-A Buy 05/11/25 - (6.9) (3.9) -
MRENEW-A Buy 26/11/25 - 4.2 1.3 -
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
KT-ENERGY (Closed) 27/08/25 08/10/25 - - 1.0
KT-WTAI-A (Closed) 19/01/25 05/11/25 - - 71
ES-Healthcare (2nd) (Closed) 14/05/25 19/11/25 - - 27.3
Asset Fund

K-PROPI-A(D) (1st) Buy 02/01/24 - 6.1 0.3 -
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

SET LLﬂ’N(ﬂ'ﬂ%ﬂiaﬂLtﬂUN’]lﬂﬂU 1 mauum (%iJ@'l\‘il.LGlﬂﬂ’]\‘i W.8.) LLag valuation waawumu‘lwm g9adnn aﬂ’]\‘lliﬂﬂ n9
ﬂiw’lfN nny. ’J%% Li’lﬂ’lﬂ']’ﬁ)waﬂﬂﬂﬂtﬂﬂ 0.25% mmmgmnm downside ﬂadﬂ‘tﬂ‘l’l&l Llawﬂ’limaﬂﬁ\‘liﬁﬂ'miﬁu 1%87’1 2
Whan ﬂ']ﬂi)alﬂiﬁ‘ﬂ'la“{lﬂ\llﬂﬂﬂiﬂ'lwa\‘l'ﬂ% %ﬁ%wﬂi’]dﬂ’)'\&lﬂ'\ﬂﬂ’mn’}!ﬂ@mLﬁiﬂﬁﬂ% Llawtﬂ%U'Jﬂﬂ‘]Jﬁla']ﬂW%IﬂH %Elﬂil'lﬂ%
momentum ‘ﬂad‘lﬂ%ﬁ'ﬂﬂﬁm Lsuuamm’lmﬂum'mu (El\‘li’lild"l% TradeCode) 2E9TALIN L?ﬂﬁ]dﬂdﬂﬂaﬂlﬂ&%’lﬁ%ﬂad‘ﬂ%
‘W% Tmmmia‘u ‘i’l 80-95% S1MIUNANDUUNWYDY ZEAL %‘lJ(ﬂ\‘lLWI(ﬂ‘H:‘iJ QEI‘YI -19.7% 19 2. 7% vs SET TRI ‘Yl -5.0% (Ex1.2)

Ex 1.1: Zeal Performance

(Rebased) Sustain Quality

SET TRI

Dynamic

Target

120
110 1
100 A
90 1 ‘

80 A

70 1

60 T T r
Jan-24 Aug-24 Apr-25 Dec-25

Ex 1.2: Zeal Return (To-Date)

Source: Thanachart

Ex 1.3: Sustain & Sustain+

M 1W 3M 6M  YTD Quartile*

Sustain 1.0% -32% 11.4% 2.7% 1.00
Quality 1.6% -7.3% 47% -16.9% 4.00
Dynamic 1.9%  -7.3% 54% -19.7% 4.00
Target 20%  -6.7% 11.5% -12.4% 3.00
SET TRI 1.0% -21% 18.1% -5.0%
Relative To SET TRI

1W 3M 6M YTD
Sustain 0.0% -11%  -6.6% 7.6%
Quality 05% -52% -134% -12.0%
Dynamic 08% -52% -126% -14.8%
Target 09% -46% -66% -7.4%

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 0.1 7.8 5.0
PE (x) 11.6 10.6 10.0
EV/EBITDA (x) 9.7 8.9 8.5
P/BV (x) 21 2.0 1.9
Div yield (%) 7.3 7.6 8.0
ROE (%) 15.2 15.8 16.2
Portfolio Weight (%) Portfolio Turnover 276.0%
Equity (%) 86% % Buy 145.3%
Cash (%) 14%|% Sell -130.6%

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

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 13.2 13.5 7.8
PE (x) 1.5 9.8 8.8
EV/EBITDA (x) 6.5 5.9 5.4
P/BV (x) 1.8 1.7 15
Div yield (%) 3.1 36 3.9
ROE (%) 12.2 12.9 13.0

Portfolio Weight (% Portfolio Turnover 322.1%
Equity (%) 89% | % Buy 172.0%
Cash (%) 11%|% Sell -150.1%

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 17.7 15.7 8.2
PE (x) 13.9 11.3 9.8
EV/EBITDA (x) 8.8 7.5 6.7
P/BV (x) 23 2.0 1.8
Div yield (%) 27 3.1 3.4
ROE (%) 11.4 12.3 12.5
Portfolio Weight (%) Portfolio Turnover 339.4%
Equity (%) 90% | % Buy 181.2%
Cash (%) 10% | % Sell -158.2%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
e m‘v\unaa'ﬂu Swﬁuluwai@m‘ﬂu

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

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 13.6 20.2 15.7
PE (x) 25.1 18.9 14.8
EV/EBITDA (X) 14.6 1.1 8.9
P/BV (x) 5.0 4.1 3.3
Div yield (%) 2.8 3.2 35
ROE (%) 15.4 16.6 17.1

Portfolio Weight (% Portfolio Turnover 370.8%
Equity (%) 86% | % Buy 196.4%
Cash (%) 14%| % Sell -174.5%

Source: Thanachart estimates
Note:  As of 15 Dec 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar

Ralng 6M 1Y 3y 2024 FEAE)
BTK n.a. 21.0 8.6 4.1 1.7 7.3 57 117 (44) (04) 10.0 0.6 1.6
BSIRICG 1.2.2.2 84 6.7 7.5 27 12.9 71 0.7) (27) (8.3) 15 111 0.4 1.9
ES-DIV ok ke ko ke 9.9 7.3 2.1 12.8 5.8 29 39 (49 24 116 0.3 2.1
TISCODS ok ke ok ok 9.6 6.3 (7.9) 145 4.9 1.3 1.7  (5.5) 16 199 0.2 2.7
TDSEOCUS-A ok ke ok ok 11.8 62 (8.0) 14.6 5.4) 27
LHEQDPLUS-A ok kk 9.3 55 1.7 11.9 40 (35) (3.9) (13.8) 31 119 0.2 25
KKP DIVIDEND *k kk ok 12.0 4.4 0.7 14.9 na na na na na na na 2.7
SCBVALUEA Je kA ke k 10.1 4.2 1.8 12.6 3.0 1.2 5.1 (73) (16 117 0.1 2.7
TDSThaiESG-A n.a. 10.1 4.1 (8.6) 12,5 na na na na na na na 3.0
MT25-ThaiESG n.a. 10.0 1.1 0.7 15.2 na na na na na na na 21
FP EQ DIV J ok ke k 9.9 1.0  (0.1) 1.2 0.1) (7) (@31) (52) (1) 115 (0.3) 1.6
BCAP-TEACTOR b 2. 8.0 ¢ 10.7  (0.0) 2.1 17.3 (2.1) 1.8) 24 9.8) 22) 187 (0.1) 1.0
TISCOBIG ok ok k 9.9  (0.5) 27 17.0 (2.4)  (0.6) na (12.5) 46 211 (0.2) 3.0
BCAP-MSCITH LTE ok ko k 86  (0.6) 1.7 17.2 (34) (34) 04 (12.5) 79 211 (0.2) 1.0
SCBTHAICGA 12,82 9 ¢ 111 (1.0) (6.0) 9.2 (4.7) na 4.4 na na 209 (0.2) 2.7
B-TOP-THAIESG na. 9.9 (1.0) 1.2 10.7 (4.6) na (0.4) na na 146 (0.6) 2.1
BKIND Sk ke 9.8 (1.4) 1.0 10.4 (4.6) na 0.3 na na na na 21
SCBLARGEA ok ke k ok 9.7 (22) (0.5) 11.8 (3.8) (34) (0.7) (9.7) 63 16.1 (0.3) 2.7
KTBTHAICG-A ok ke ok ok 99 (24) (2.0) 10.5 (5.3) (2.1) 12 (7.0) (32) 143 (0.5) 2.1
B-THAICG 1.2.2.2 84 87 (26) (1.8) 114 (4.5) (1.8) 4.1 (8.8) 15 176 (0.3) 1.6
X-SEQS-ASSF ok ok k 95  (2.8) 23 10.6 44) (1) (57) (147) (04) 144 (0.5) 2.1
KTLF70/30-L ok ko k 326 (3.0) (1.3) 9.7 (4.8) (3.1) 25 (10.4) 15 132 (0.5) 1.6
SCBTP(ThaiESG) na. 95 (31) (1.7) 134 (5.5) - (35) - - 193 (0.4) 27
M-SELECTCG ok ko k 6.4 (3.3) (0.6) 14.7 (5.7) na 0.8 na na 195 (0.3) 2.1
ES-SETESG-A na. 100 (34) (15 13.7 (5.8) - - - - 193 (0.4) 15
1st Quartile Average (22) (1.3) 12.2 43) (3.2 0.5 (10.6) 11 167 (0.4) 2.1
2nd Quartile Average (7.0) (1.8) 11.5 (9:3) (59) (0.4) (12.5) 1.5 17.6 (0.7) 1.7
3rd Quartile Average (11.3)  (3.5) 101  (13.6) (8.1) (2.3) (13.0) 1.2 1838 (0.9) 1.9
4th Quartile Average (21.8)  (4.9) 6.8 (23.4) (134) (7.7) (11.4) (0.7) 198 (1.5) 2.1

Source: Morning Star, Bloomberg As of 15 Dec 2025
Note: wanauununaimurniulnovsnue (laslisw LTF, RMF uaz ETF) uiid Quartile i 1-4 1nauau@fge-utfige

q q
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KFMTFIRMF: nasnuiianjsasasanisnwibszaznaloiinan1siagssn % % 4 H

. IMN’I“?I'I‘WSTJ%T]Q\‘]‘Y]%VIG]B\?ﬂ'ﬁl%%ﬂ’ﬂ&l&l%ﬂﬂ ﬂaa‘wumuuamu‘lum’]mwuﬂmmwmﬂ‘luﬂswmﬂ 3%V mmuunaa'ﬂu
mlaan’muum’muum/a@mwNummmawami@m’m ’ﬂﬂmuﬂﬂﬂﬂﬂiﬂd@]i’]ﬁ’]i“ﬂ&l Credit Rating A- mu"l,ﬂl,ﬂua@muﬁan

o

nlwiulaldluszauanauingaias 24¢jaNATANT

. ﬂmanﬂmwaawaimaaﬂu W 6.e. wai@m Duration LQEIFJ 2111 100w 15 1% manamaalumunma "luamuwammmu

@

dufinld vzl Yield to Maturity agfiszanm 1.89% dadl mevl,wmamﬂmwmmmu’Lmu warilomalinanauunui

uumammualm"ﬂ"ma
Fund Information: Performance:
ITAVANMNLEYY 4 (%) Fund Category
BWRINWDUA 500 LN 3 Months -0.32%  -0.24%
S2EZIATUREWANTSAK Tasvinly T+2 6 Months 1.18% 1.13%
Hedging Policy - 1 Year 3.66% 3.10%
ANAlBUBINBIYAAN - 3 Years 2.96% 2.51%
a7 - 5 Years 2.05% 1.72%

1 U

mshimmnaan -
cshﬁssmﬁm\uﬁﬁﬂmﬁnmnnam% 0.42%/1*

*i’mmﬁgamlﬁmmﬁ, %aanumiﬁnmﬁaga‘lwﬁfaﬁa%’mm raudafulaninu data as of 11 Dec 25, Category: Mid Term General Bond
Portfolio Allocation: Portfolio Credit Rating:

Others
A
27%

Debt AAA
instruments 54%
53%
AA
19%

Sources: Bloomberg, Morningstar, AMC
Note: data as of Oct 25

a ai % = @ o oA A o o ' o a
ﬂ']saﬂn%&lﬂ')']&ltaﬂ\‘l Eaﬂn%ﬂ')iﬁﬂﬂ'\maa&a%%ﬁ%ﬂﬁa‘ﬁ%?%iﬂt‘ll'lslﬁl ﬂﬂ%ﬂ']s@]ﬂﬁ%‘lﬁla\‘ln%
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ﬂammmzﬁn

Source: Morningstar

K-GDBONDRMF: nasnutilaia Tnavaa lawifin vend tansiazedn 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) mﬂmﬂaﬂwﬁnﬂsaaﬂuiﬂﬂ@%ﬂuLﬂu'] LANANNURDIUANTOL

. naﬂwﬁmsmwumaonaaﬂuwaﬂ IG]EI 1) muamuammi]ummumn ﬂjdﬂ’ﬂ’ﬂu%l%Nﬂ@]ﬂULLY]uﬂﬂluiwﬂUﬂ%’]ﬁulﬁ] uazdl
ﬂ’J’]NLﬁtldﬂﬁ%LﬂiHﬁﬂﬁ]ﬁ]’mﬂﬂ’J']ﬂ&m']ﬂﬂ% 2) auﬂummmmanﬂmmau I@]Uﬂmﬂ ’PJEIY] A D13 AA aeriauiianNuLFEIaN%
Lﬂiﬂ@]“ﬂ@]’] °H’JElﬂiw"ﬂ']Elﬂ’)’]llLaEN“HE]GWE]i@]i’JNVLﬂ@] mu‘nLﬂimmmm’ﬂuumaaaa 3) 191 duratlon amwﬂmmmmamw
ANA &IﬂﬂE]%‘].I’NU’]’Jﬂ’ﬂﬂa\‘m%@liﬁﬁﬁiﬂ%ﬂ’ﬂﬂ 71]\1NIﬂﬂﬁﬁl‘ﬂNﬂ@]ﬂﬂLLﬂ%Iﬂ@Lﬂ%lu‘U’NVl@]?JﬂLfUEI&JLL%’JIH&IﬂaU@]’JLfI%‘H’mG

Fund Information: Performance:
STAVANNLTE 5 (%) Fund Category
BUHAINHABA - 3 Months 0.78% 0.63%
STULIATULIWATE AR T+2 6 Months 3.19% 2.31%
Hedging Policy lasdnd iauniviue 1 Year - -
ANARKVDINDIYRAN uss$ 3 Years - -
A lxaau N - 5 Years - -
1 v
aldanauaan -
@hﬁismﬁﬂuﬁﬁﬂmﬁnmnnamu 0.86%/1*
*5’33Jﬂ']‘];HﬂFi']LﬁINLL5’J, Q"aa"quﬂ’a‘iﬁnmﬁayahﬂﬁ'ﬁa%‘mm ﬁauﬁ'ﬂﬁulaamu data as of 9 Dec 25, Category: Global Bond Discretionary F/X Hedge or
Unhedge
Master Fund’s Portfolio: Master Fund’s Performance:
C’;Iaqsur: d?tr;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% Yield to maturity 6.
Emerging 5.21 yrs 5 1
Duration
0 s
Non-ag AA-
Avg. credit (5) -
Agency
MBS (10) - (7.5)
34%
I (15) - (13.0)
3% 5% 4% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Sources: Bloomberg, Morningstar, AMC

Note: data as of Sep 25, Benchmark = Bloomberg U.S. Aggregate Index

= ci @ = £ o oA A o o ' o A
ﬂ']ia@n%“ﬂ')”l&”;aﬂ\i aa@n%ﬂ?iﬂﬂﬂqmaﬂai%ﬂ%@aa%%?%slﬂL‘?.l']slﬂ ﬂa%ﬂ']i@lﬂa%slﬂa\‘]n%
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AMNLIEW

K-TNZ-ThaiESG: nainwtilaia Target Net Zero ﬁ:%lﬂﬂ-%aﬂvlﬂmﬁla

Source: Morningstar

N.A.

. LI.%'J‘V]']\‘]ﬂ’Iia\‘)‘YI% aG‘Y]WHuVL‘YIEJLL']J‘U passive denuah SET100 &NL%WY]&JLﬂ’]‘IﬁﬂJ’]ULLﬂ LLN%@]']L%HG']%LWE]R@WI’]T]JHE]Elfﬂ‘ﬁ

Liﬂuﬂidlﬂ‘ﬂ“ﬂ@] LA sli\‘i Lflumumﬂmlum‘a‘urﬂmﬂmmmnw VYWY E]x‘lﬂﬂk‘ﬁﬂﬂﬂﬂﬂ

" aanzaInaIn: 1) denltaesed (TER) wiss 0.68%4adl 2) 1w Lombard Odier Lfluﬂﬂsﬂmmimwu Wasanasams
aaﬂuﬁnﬂiuma Implled Temperature Rise lansjs Overweight mwﬂﬂaaﬂmmsaunswaﬂao memua@miﬂaaﬂmmama
TaLaw (Ice cubes) mumwmmuuwmmanns’ﬁaﬂaﬂiaﬂsau Immumﬂnauauq 3) USIANULREIND TR Toaiflofioy
NU SET100 W& namuaﬁl%m%ummmnmwa URZINUDARIANTITY laitfin +/- 75bps Uag +/-150bps AWEGL

Fund Information: Performance:
ITAVANMNLEYY 6 (%) Fund Category
BUAINHAWA 500 LN 3 Months -1.24% -1.99%
I2HZIANTULSWANV LAY T+2 6 Months 12.84% 9.07%
Hedging Policy - 1 Year -8.46% -9.82%
ANAKBUBINDINUAAN - 3 Years - -
1 U U
a1z p2n - 5 Years - -
1 U
mshimmnaan -
Asssauieafiseniivainnamm 0.68% @iail*
T SyaduAuLE, Q’mnumsﬁnm“ﬁagalumﬁfaﬁa%mm raudafulaninu data as of 11 Dec 25, Category: Equity Large Cap
Sector Allocation: Top Holding:
DELTA
13%
Energy
Others
319% ADVANC
8%
PTT
8%
Bank oth
17% ers
° 61% GULF

Commerces
7%

Electronics
1% 14%

Sources: Bloomberg, Morningstar, AMC
Note: data as of Nov 25

5%

5%

a ci @ = £ o oA A o o ' o A
ﬂ’ﬁﬂd‘lq%&lﬂ')’]mﬁm Ea@n%ﬂ'JiﬁﬂNqﬂaﬂaiuﬂ%\jaa‘ﬁ%']%slﬂL?ll']i% ﬂa%ﬂ']i@lﬂa%slﬂa\in%
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Source: Morningstar

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

. HWINWINIIRINW: ﬂﬂd‘ﬂ%ulﬂu Passive Fund ‘ﬂaomm SET50 mﬂm’;wumm@lﬁmua Nﬁﬂ’]Wﬂﬂﬂdﬁi‘l‘ﬂﬂﬂﬂﬂ AN

mmuwm aomssuiamamsmuImaﬁnﬁumuuwmaaﬂswLwﬂ

" 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 11 3 Months -0.20% -0.56%
SLULIRATULIWBAIZNE A T+2 6 Months 12.83% 12.07%
Hedging Policy - 1 Year -7.65% -8.25%
ANARNKVDINDINUUAN - 3 Years -2.74% -2.93%
algasa12n - 5 Years -0.31% -0.33%
1 v
alaangwraan -
@i']ﬁsss.lLﬁﬂNﬁL’%ﬂnLﬁnmnnam% 0.64% ¢iafl*
*i'mmﬁgaml,ﬁml,a”'a, pjamumsﬁnmifagaluuﬁﬁa%mm raudnfulaninu data as of 11 Dec 25, Category: SET 50 Index Fund
Sector Allocation: Top Holding:
DELTA
13%
Others Energy
27% 23%
ADVANC
8%
PTT
c 8%
ommerces Others
7% 59%
GULF
6%
Electronics
12% AOT

Sources: Bloomberg, Morningstar, AMC
Note: data as of Nov 25

6%

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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Source:
Morningstar

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

" 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-HuszAnsnmdedn, 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) LLUG‘WE)S@IL‘]J‘H, 3 &% (a) Core Growth 1 40-
60% mwﬂmuu’mwammwﬂuman InvzumiIuaaudanss (b) Emerging Growth 1 20-30% visEnfiflenmadulalaaiduain
Nﬂ@mm‘i/ﬂ%&l (c) Opportunistic 20-30% ‘]J‘i‘i:WlMIE]ﬂ']ﬁﬁ]’]ﬂﬂ’]i‘].]iUIﬂi\‘lﬁ‘i’]d/ﬂ’lﬂi’l&l/ﬁw}’liwEI%E)%L':?%/‘IJ'TJT]EI“H’J@]TTJ 989

Fund Information: Fund Performance:
SLAVANNLEE 7 (%) Fund Category
BUHAINHABA 117 3 Months 14.53% 11.23%
I2HZINTUNWANTIYAY T+4 6 Months 20.51% 15.23%
Hedging Policy aauwila 1 Year 7.36% 3.28%
CHETEITT ORI us$ 3 Years 3.58% -0.55%
algaaa1n - 5 Years 2.33% 0.74%
1 U
algasanaan -
Asssaiaafiseniivainnasmu 1.78%/1*
*swmﬁga@i%ﬁmté‘a, Q"aanum‘sﬁnmﬁagaluﬂﬁﬁa%‘mm raudadulasinu data as of 9 Dec 25, Category: Health Care
Master Fund’s Sector Breakdown: Master Fund’s Top Holding:
Sector allocation (%) Top holdings (%) Fund
Fund  Ind Eli Lilly & Co 8.68
un ndex Johnson & Johnson 5.04
Biotechnology 3762 15.52 AstraZeneca PLC 4.17
Pharmaceuticals W 2843 41.95 UnitedHealth Group Inc 3.83
. AbbVie Inc 3.40
Health Care Equipment
auip 1922 16.99 Argenx SE (ADR) 2.83
Managed Health Care 522 583 Abbott Laboratories 2.79
Life Smencess'gc:\%lcsei - 4.95 8.12 Sanofi SA 2.65
Health Care Distributors 252 289 Boston Scientific Corp 2.64
. Thermo Fisher Scientific Inc 247
Health Care Facilities 212 1.26 Total 38.50
Health Care Services 167  3.34 References made to individual securities do not constitute a recommendation to
Health Care Supplies |m 126 3.29 buy, sell or hold any security, investment strategy or market sector, and should
o not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor,
Application Software 048 — or its employees, may have a position in the securities mentioned.

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

a ai % = @ o oA A o o ' o a
ﬂ']iaﬂn%&lﬂ?']ﬂkaﬂ\‘l Eaﬂn%ﬂ?iﬂﬂﬂ"\maﬁai%ﬁ%ﬂﬂa?i“ﬁ?%ﬁlﬂlﬂnslﬁ) ﬂa%ﬂ’limﬂﬂ‘tﬂﬁladn%
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Source: Morningstar

MEGA10AICHINARME: ﬂa\‘ln%l,‘l_lﬂ MEGA 10 AR;II'IFICIAI} . A
INTELLIGENCE CHINA {Wan13taadsNn S
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Fund Information: Performance:
SLAVANMNLEE 6 (%) Fund Category
BUAINUIUEAN 1,000 LW 3 Months -3.99% -1.80%
32AZI2AIL WAV YA T+4 6 Months -1.51% 8.87%
Hedging Policy laitTasnu 1 Year - -
ANARNKVBINDINUAAN THB 3 Years - -
1 U k3
alZ9neaan - 5 Years - -
1 U
arlzvnsaaan -
' a A a [3 '
A5 TINBANNLINLNUIINNDING 1.78 dall*
*saumﬁgamlﬁmﬁa, ;Equumsﬁnmﬁaga'l,mﬁfaﬁa‘fmm naudafulaninu, data as of 9 Dec 25, Category: Greater China Equity
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Master Fund’s Sector Allocation: Master Fund’s Top Holding:

Others Haier Smart
7% Home
10%

Information Midea Group
technology 10%
18%
Consumer
d|scretLonary Li Auto INC-
47% Class A
Others 9%
53%
Netease
Communicatiol 9%
sezr;/;ozes Meituan-

class B
9%

Source: Bloomberg, Morningstar, AMC
Note: Portfolio as of Oct 25
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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.
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