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Ex 1: Tactical Portfolio

Last Week This Week

ES-GDiv-Acc 5.0 ES-GDiv-Acc 5.0
ASP-USSmall 5.0 ASP-USSmall 5.0
SCBCHEQA 10.0 SCBCHEQA 10.0
UCI/ TMB-ES-StarTech 10.0 UCI/TMB-ES-StarTech 10.0
SCBCTechA 5.0 SCBCTechA 5.0
SCBKEQTG 5.0 SCBKEQTG 5.0
Principal VNEQ-A 5.0 Principal VNEQ-A 5.0
KT-Green-A 10.0 KT-Green-A 10.0
K-PROPI-A(D) 10.0 K-PROPI-A(D) 10.0
KT-Mining 5.0 KT-Mining 5.0
UGIS-N 15.0 UGIS-N 15.0
T-Cash 15.0 T-Cash 15.0
Source: TNS

Ex 2: BoJ Policy Rate
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Source: Tradingeconomics

Ex 3: 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

Respectively

Ex 4: Regional Valuation & Growth

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

Ex 5: Tactical Portfolio (Start at 100 Bt)

(Bt)
115 -

110
105
100 -
95 -
90 -

85 A

80 T T T T
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 14 Mar 24
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Ex 6: MSCI Korea 25/50 ’s forward PE

I P/E (Estimates) (MIKR2550 Index)(Blended 12 Months) 10.4208

2020

Source: Bloomberg

Ex 7: Korea’ Macro Parameter

+®; [South Korea Browse O Private Official
Actual/ Forecasts Probability of Recession 15.0%
Indicator Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225
Economic Activity
Real GDP (QoQ%) 0.3 0.6 0.6 0.6 0.5 0.4 0.4 0.5 0.6
E Real GDP (YoY%) 0.9 0.9 1.4 2.2 2.4 2.2 2.0 1.9 2.0
Private Consumption... 4.6 1.4 0.0 0.7 0.9 1.4 1.9 2.0 2.0
Public Consumption ... 4.0 1.0 1.1 -0.9 -0.5 2.0 2.0 2.0 1.8
Gross Fixed Investm.. 3.2 3.0 0.4 -1.6 0.2 0.3 0.5 2.1 1.7
Exports (YoY%) -2.0 0.3 3.1 10.8 5.6 6.5 3.3 2.6 2.8
Imports (YoY%) 5.9 2.8 -0.3 4.0 1.1 4.3 3.5 3.4 2.9
Industrial Production (Yo... -3.5 4.6 5.3 3.2 2.8 1.6 1.9
Price Indices
CPI (YoY%) . . 3.2 3.4 2.9 2.7 2.3 2.0 2.1
Labor Market
Unemployment (%) . . 2.6 2.8 2.9 2.9 2.9 3.0 3.1
Interest Rates

Source: Bloomberg

THANACHART SECURITIES 3
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Ex 8: Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From Realized Return

(] (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01/01/2019 - 5.1 0.0 -
K-FIXED-A Buy 11/22/2023 - 15 (0.0) -
T-TSB (Closed) 01/01/2019 11/22/2023 - - 47
KFSMART (Closed) 11/03/2022 11/22/2023 - - 1.7
Global Equity + Alternative

MATech-D Hold 02/17/2021 - (37.9) (03) -
KT-China-A (1st) Hold 06/09/2021 - (52.0) 1.2 -
ONE-UGG-RA (1st) Hold 11/03/2021 - (34.2) 14 -
SCBUSAA Hold 01/26/2022 - (26.4) (1.3) -
Principal VNEQ-A (1st) Hold 05/05/2022 - (1.0) 33 -
SCBCTechA Hold 05/25/2022 - (29.9) 02 -
TCHCon (1st) Hold 06/22/2022 - (27.6) 1.7 -
TCHCon (2nd) Hold 12/14/2022 - (19.4) 17 -
UCl (2nd) Buy 12/14/2022 - (44.5) (2.5) -
KT-Green-A Buy 08/02/2023 - (26.5) (1.5) -
TMB-ES-StarTech (2nd) Hold 02/15/2023 - (30.4) (2.2) -
SCBCHEQA Buy 03/29/2023 - (25.8) 0.7 -
KT-Green-A Buy 04/19/2023 - (23.3) (1.5) -
KT-Mining (2nd) Buy 08/16/2023 - 23 34 -
KT-Green-A Buy 11/29/2023 - 23 (1.5) -
UGIS-N Buy 01/19/2024 - 0.4 0.4) -
ES-GDIV-Acc Buy 01/24/2024 - 49 0.9 -
ASP-USSmall Buy 02/21/2024 - 21 05 -
KT-Mining (3rd) Buy 02/28/2024 - 6.1 34 -
SCBKEQTG Buy 03/13/2024 - 0.1) 14 -
K-US500X (Closed) 11/02/2022 12/14/2022 - - 52
MRenew-A (Closed) 02/09/2022 02/15/2023 - - (1.1)
KT-China-A (2nd) (Closed) 05/05/2022 02/15/2023 - - 6.7)
KT-China-A (3rd) (Closed) 11/02/2022 02/15/2023 - - 23.2
TMBGQG (4th) (Closed) 01/04/2023 02/15/2023 - - 5.1
ONE-UGG-RA (2nd) (Closed) 07/27/2022 03/22/2023 - - (1.4)
KT-Energy (Closed) 03/22/2023 04/05/2023 - - 37
KFHTech-A (1st) (Closed) 06/08/2022 04/05/2023 - - (7.8)
KFHTech-A (2nd) (Closed) 07/27/2022 05/25/2023 - - 1.9
SCBUSAA (2nd) (Closed) 08/24/2022 05/25/2023 - - (15.1)
KT-Mining (1st) (Closed) 06/01/2023 06/14/2023 - - 8.1
Principal VNEQ-A (3rd) (Closed) 11/02/2022 06/28/2023 - - 171
KT-Energy (Closed) 06/07/2023 08/09/2023 - - 10.3
SCBIHEALTH(A) (Closed) 08/04/2021 11/08/2023 S - (61.2)
KT-US-A (Closed) 06/14/2023 11/29/2023 - - 44
ES-GSBond (2nd) (Closed) 09/27/2023 01/19/2024 - - 27
K-GHEALTH (Closed) 09/21/2023 02/21/2024 - - 7.8
Principal VNEQ-A (3rd) (Closed) 10/26/2023 02/21/2024 - - 171
K-EUROPE-A(D) (Closed) 08/09/2023 02/28/2024 - - 9.7
Principal VNEQ-A (2nd) (Closed) 05/25/2022 04/13/2024 - - 6.7
ES-GSBond (1st) (Closed) 11/23/2022 04/13/2024 - - 0.1
Asset Fund

K-PROPFA(D) (1st) Buy 05/11/2023 - (3.1) (0.3) -
K-PROPIA(D) (3rd) Buy 02/28/2024 - 0.6 (0.3) -
K-PROPFA(D) (2nd) (Closed) 10/26/2023 01/19/2024 S - 13.9

Source: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax

THANACHART SECURITIES 4
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ZEAL Performance

SET LLﬂ'J\‘ILLﬂiJ iﬁﬂaﬂiw%&l Fed ﬂ%% Tﬂaammﬂau‘laﬂa 1) ﬂﬂiﬂiﬂaﬂﬂaﬂlﬂﬂﬂi\‘luiﬂ Yl?)’]%LaE]%\Iﬂl,ﬂE]% n.Aa. 2) E]Gli’l
Gli*]ﬂLDHﬁﬂﬂWﬂﬂaﬂiaﬂﬂﬁiﬂiﬂaﬂ% 3) mmumsﬂsuamﬂanLuﬂm‘l%ﬂ% NLAN 3 ﬂi\‘l 1LINRD 2 ﬂi\‘l‘lﬁiiﬂl&l
Fed ‘].ITU&INNEN ARIAWBIVZUNIIAINBHIN UALIINDI downside 111G L%E]\‘i'ﬁ]']ﬂ valuation mmaﬂ‘lu‘[szmnn ?lﬂrlw‘l’lﬂ'ﬁﬂ’l%
9719 WU Juilszanmy 1%“5]6% L. 8. %’Ii)”Lﬂ%tli\iv]%%ﬂﬂ‘l%ﬂ’l‘iﬂ%(ﬂ‘]ﬂEl\‘lLﬁiﬂﬁﬂfﬂ Ll,a“@la’lﬂ‘iﬂ%‘lﬂil AMIUNANDUUNK
VBILAWBNIIRIN W ZEAL %'iJGI\‘lLWlGI%‘.IJ ﬂﬂ“»%ﬂﬁﬂ‘u -0.4% fl9 +3. 2% vs SET TRI ‘Yl -1.1% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

ﬂim"(l

(Rebased) Sustain Quality Dynamic Model 1w 3M | __6M___YTD Quartile"
110 1 Target SET TRI Sustain 0.5% 3.0% -2.0% 0.4% 1.00
105 Quality 0.2% 4.9% -2.0% 3.2% 1.00
Dynamic 0.4% 0.5% -6.9% -0.4% 2.00
100
Target 0.4% 1.9% -6.9% 0.3% 1.00
95 SET TRI 06%  04% -68% -1.1%
90 Relative To SET TRI
Model 1W 3M 6M YTD
85
Sustain -0.1% 2.6% 4.8% 1.5%
80 Quality -0.4% 45%  47%  43%
75 . . Dynamic -0.2% 0.1% -0.2% 0.7%
Jan-23 Jul-23 Jan-24 Target 02%  15%  -02%  1.4%
Source: Thanachart Source: Thanachart, *Note: auAUNAABULNY Lﬁmﬁﬂuﬁ'ﬂﬂamuswﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2024F 2025F 2026F Key Ratio 2024F 2025F 2026F
E P S Growth (%) 28.0 15.9 10.6 E P S Growth (%) 38.6 16.8 12.4
PE (x) 18.5 15.6 13.9 PE (x) 24.1 20.5 18.0
EV/EBITDA (x) 12.4 10.4 9.5 EV/EBITDA (x) 13.6 11.7 10.5
P/BV (x) 3.7 3.3 3.0 P/BV (x) 4.4 4.0 3.6
Divyield (%) 5.0 5.4 59 Divyield (%) 2.7 3.0 3.4
ROE (%) 17.7 18.9 19.3 ROE (%) 18.1 19.3 19.8
Portfolio Weight (%) Portfolio Turnover 54.4% Portfolio Weight (%) Portfolio Turnover 71.5%
Equity (%) 83% (% Buy 24.7% Equity (%) 86%|% Buy 33.8%
Cash (%) 17%|% Sell -29.7% Cash (%) 14%|% Sell -37.7%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2024F 2025F 2026F Key Ratio 2024F 2025F 2026F
EPS Growth (%) 36.4 18.8 14.6 EPS Growth (%) 40.3 16.9 11.3
PE (x) 21.4 18.0 15.7 PE (x) 21.8 18.7 16.7
EV/EBITDA (x) 12.4 10.8 9.7 EV/EBITDA (x) 12.2 10.4 9.6
P/BV (x) 3.5 3.1 2.8 P/BV (x) 3.6 3.2 3.0
Div yield (%) 2.3 2.8 3.4 Div yield (%) 2.0 2.5 2.9
ROE (%) 16.0 17.4 18.0 ROE (%) 16.2 17.3 17.6
Portfolio Weight (%) Portfolio Turnover 92.5% Portfolio Weight (%) Portfolio Turnover 117.0%
Equity (%) 90% (% Buy 46.9% Equity (%) 89% (% Buy 55.8%
Cash (%) 10%|% Sell -45.6% Cash (%) 11%|% Sell -61.2%
Source: Thanachart estimates Source: Thanachart estimates
Note: m‘iﬂ’m’;m "Key Ratio” 21735 - ‘Weighted Average” 91N Ratio Note:  As of 18 Mar 2024
113} %W%%ﬂad“fl% swwu’luwamamu
Note:  %Buy Lae %Sell ﬂﬁ%?mLﬂUUﬂULG%GGYI%L?N@I%
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating

KFDYNAMIC ok kk 37.7 48 70 (33) (28) 28 (12.5) 76 331 106 (0.8) 23
B-INFRA n.a. 30.9 35 43 (54) (6.1) (0.3) (16.0) 95 126  11.1 (1.2) 1.7
B-TOP-THAIESG n.a. 10.4 3.5 na na na na na na na na na na
ABSM ok ko 56.1 34 6.9 (1.3) 0.5 6.6 0.3 2.8 242 15.2 (0.3) 2.0
ABTED *k 46 3.3 66 (14) 0.3 25 02 (11) 109 149 (0.4) 22
KFSEQ-D * 4.9 2.9 42 (36) (5.7) (26) (13.9) 04 174 93 (1.4) 2.3
KFLTFEQ *k 23.0 28 42 (36) (58) (27) (14.0) 05 171 94 (1.4) 23
KFLTFEQ-A *k ke 23.3 2.8 42 (35) (56) (25) (13.8) 06 176 94 (1.4) na
KFSEQ * 22.0 28 42 (36) (5.7) (27) (138) 04 172 93 (1.4) 23
KFGROWTH-A *k 6.0 2.8 42 (37) (58 (28) (13.9) 04 169 94 (1.4) na
T-SM Cap ok ke 14.5 2.6 5.1 (3.6) (1.8)  (0.1) (10.6) (5.7) 354 153 0.7) 3.5
KFTHAISM *k 12.4 2.1 44 (41) (65 (0.7) (15.9) 16 411 135 (1.1) 1.8
KFSDIV * 5.4 2.1 35 (44) (64) (49) (142) (33) 109 91 (1.5) na
KFLTFEQ70D *k ke 12.1 2.1 30 (25) (39 (20) (9.9 01 117 66 (1.5) 2.0
KFVALUE-I na. 259 2.0 3.5 (4.3) (6.3) na (14.1) na na 9.0 (1.5) na
KFVALUE-A * 25.9 2.0 35 (43) (6.3) (49) (141) (33) 108 9.0 (1.5) na
KKP SM CAP *ok ok 145 1.8 41 (27) (7.7) (28) (167) (70) 409 120 6.8 (22.5)
KFTHAICG *k 9.3 1.6 30 (39 (53) (16) (12.1) 07 212 8.1 (1.5) na
ASP-THEQ ek ok 14.5 1.6 45 (3.9 (3.0) 25 (5.8) (3.7 326 13.0 (0.5) 1.9
KFTSTAR-A * 7.1 1.6 36 (55 (72) (47) (162) (1.3) 170 101 (1.5) na
KFLTFSTARD * 6.3 15 36 (55) (7.3) (48 (163) (13) 167 102 (1.5) 23
SCBVALUEA Kk 9.3 1.4 53  (0.6) 14 (15) (73) (16) 136 97 (0.5) 0.8
KKP DIVIDEND-SSF na. 12.1 1.3 25  (27)  (14) na (10.1) 25 na 106 (0.8) 23
KKP DIVIDEND ok ek 12.1 1.3 25  (27) (1.4) 28  (10.1) 25 327 106 (0.8) 2.3
BTP *ok ok 4238 1.2 20  (92) (67) (33) (131) (03) 123 136 (0.9) 1.0
1st Quartile Average 1.0 29 (52) (56) (1.2) (11.6) 11 206 107 (1.2) 2.0
2nd Quartile Average (0.8) 09 (72) (7.9) (24) (12.4) 20 180 104  (1.4) 1.7
3rd Quartile Average (1.5) 02 (7.3) (8.0) (3.00 (12.2) 07 182 100 (1.5) 1.7
4th Quartile Average (30) (1.3) (91) (92) (36) (122) (0.7) 204 112 (1.4) 1.9

Source: Morning Star, Bloomberg As of 18 Mar 24

=

Note: Namammunammwﬁu"lﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile f 1-4 annduaudfga-usiiaa

q q
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" Schroder All China (Nasnuwnan): 1) Itanwsagnuianmanlounesyy LLa:ﬂ'i"uwai(@]ﬁ@mjumuamumﬂﬁ 2) HAADLLN

faunds 5 9 agfl +3.5% UmasAl MSCI China All Shares -18.6% (a4 31 31.0.24) 3) U3W13lAg Louisa Lo 13349 Uiy Schroder

nin27 9 4) a5y Morning Star 5 @17 (th 31 4.0.24)

Fund Information: Performance:

sEAUAMNLEL 6 (%) Fund Category
Ruasmudnd 111 3 Months -6.00% 1.61%
HZINTUNWANTIY AN T+3 6 Months -15.60% -11.21%
Hedging Policy Lﬁa‘l.m%%&m 1 Year -27.88% -21.37%
ANARKVBINBINUAAN us$ 3 Years - -
algaaa1n 1.61%* 5 Years - -
algasanaan —

1 { < '
A5 TTNLRLNNTENLNUIINNDING 1.73% sadl*

TmEyad RN, pjamumiﬁﬂmvj"agalwﬁa FoT1Iny ﬁauﬁ@ﬁulﬁ]aanu

wlauran1sasnulaadsiil

data as of 8 Mar 24, Category: Greater China Equity
Note: Change master fund since 14 Sep 21

Lﬁuamulwmﬂamumaaﬂaa"qmamhaﬂi:mmﬁmnammﬁm (Feeder Fund) 'léuA Schroder International Selection Fund - Al
China Equity (ﬂﬂd“qu%ﬁ’n) %ﬁﬂ%u’mamu (share class) C Accumulation aqaﬁu@aamfw%@ (USD)

Master Fund ’s Allocation:

Master Fund ’s Top Holding:

Consumer discretionary ]
Communication services |
Industrials

Financials

Health care

Information Technology
Consumer Staples
Materials

Energy

Liquid Assets

Real estate

Utilities

Other (%)

= Fund

Target

o
[, =
-
o
-
[$)]
N
o
N
[$)]
w
o

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Jan 24, Target = MSCI China All Shares
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Shenzhou
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M.@

P ' a (% a o a a o A T~
" msilamssnslassmananlanaainiwnina: sguatsemaisuiansanyinlasens corporate value-up 1Naun luigma
ﬁﬁﬂﬁﬁunn@mmﬁﬂswﬁuua@h@‘hn’hmmLﬂuﬁo (Korea Discount) @8Ny 11w 3a¥nandinie value-up tWaliu5um
Arwinoual "Lmummau’tamnunmﬂuﬂwu lﬂnuwmmiauuauul,l,a 2UNaIlNEE 9 fwsuanasulRLSENAisan L
X

PB luszauiidh IV\%’]Uﬂuwa/ﬁﬂﬂuﬂuluﬁiiuSJ’IJ'I‘iJ’m/Lf]@]LNU"]Jalla RNANTw

" anaanledn qmammmwa‘lm. 1) LsmmauﬂnmaimLﬂuqmmﬁnﬁwamjaoﬂismﬂvl,@ﬁ'ummuumnLsJﬂ:Lmu@T@T'm
Al uaz Big Data 2) mwananiinm lsumdulaatnaudsunss lag Consensus e lsl) 24-26F lafi +63.6% +24.2%

o o a % A o o g A v a

+12.4% aaiau 3) Juwadumwliudauanoas ilan1sld Bok sananiiisiianszduiangiia

Fund Information:

Fund Performance:

srauANAEYS 6 (%) Fund Category
Suasnuind 117 3 Months 7.72% 6.47%
I2HZINTULSWANV LAY T+3 6 Months 6.44% 3.03%
Hedging Policy RREGEHNPS 1 Year 8.48% 1.06%
aqaﬁuﬁlﬁuamu KRW 3 Years (p.a.) -9.20% -7.72%
A 1E 8T 0.50% 5 Years (p.a.) 0.60% 1.38%
alxesanaan -

@hﬁswLﬁﬂNﬁL‘%ﬂnLﬁnmnnam% 1.11%/2*

. ~ oA v o 2 o rL o oA g . o tl
5')3Jn']1ﬂ'¥§]ﬂ'lLW&ILLN'J, ﬁdamumiﬂnm‘uaga UARINTDTTINY NAaUAARY ﬁ]amu

wlHUIANITRING

data as of 8 Mar 24, Category: Asia Pacific Ex Japan

mumwulu%mﬂamwnaaﬂamu‘swmaﬂ‘mﬂﬂl,wmﬂamumm (Feeder Fund) vL(ﬂLLﬂ iShares MSCI South Korea ETF (ﬂﬂ\‘]“(l%
‘V\aﬂ) L‘]juﬂﬂd“(lu‘i.]idﬂ‘ﬂ Equity ETF ‘NU?W’]?LLR“’Q@]TI’]?I@]U BlackRock Fund Advisors (BFA) aaneiy F_luﬁﬁﬂ"}.l']illu@lﬂ’]@mﬂﬂﬂi‘v\lﬂ
fwasa uae QJHIEJU’]EJﬂ’]iNGY]uFL%G]TIﬁ'ﬁ‘ﬂu‘ﬂﬂ\‘iﬂivmﬂm'maslﬂ LWE]I‘Hﬁ']ﬂJ’liﬂﬁi’NNﬂ@lE]‘iJLL'Y]uﬂa\‘l‘Y]%ﬂE]%ﬂﬂﬂ'lﬁiﬁJL%U&ILLNW

ﬂ"]l‘li’fﬂ’lUﬂﬂﬂuﬂmﬂdﬂﬂdﬂ%lﬁjlﬂﬂLﬂilx‘WﬁE]LY]F;ITIJLY]’]mJNa@]aULLY]%ﬂ’]ﬂﬂWiﬂﬂ‘ﬂuI%ﬂ‘ﬁ% MSCI Korea 25/50

Master Fund’s Portfolio Breakdown:

Master Fund’s Top Holding:

Others

Materials
9%

Consumer.
Discretionary
10%

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 31 Dec 23
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) 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.
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