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Ex 1: Tactical Portfolio Ex 3: The Path to Immunity Around the World (JP)

Last Week This Week In Japan, the latest vaccination rate is 1,277,857 doses per day, on

average. At this pace, it will take another 4 months to cover 75% of the

KT-AShares-A 10.0 KT-AShares-A 10.0 population.
TMB-ES-STARTECH 5.0 TMB-ES-STARTECH 5.0

Japan (4 months to 75% coverage) + +
KT-China-A 10.0 KT-China-A 15.0
KT-AsiaG-A 10.0 / Average daily rate estimate Doses administered: 4M
MRenew-D 5.0 MRenew-D 5.0 3
K-ATech 5.0 2
K-USA-A(A) 5.0 K-USA-AA) 5.0 1
PRINCIPAL JEQ 10.0 PRINCIPAL JEQ 20.0 / o
T-FinanceTH 50 T-FinanceTH 50 Jan 2 Feb. 17 April 4 May 20 diy 5
LHPROP- 150 LHPROP-| 15.0 e s e sy g oo

ion is used for jurisdictions with q updates, "Cq may exceed 100% in some
T-Cash 20.0 T-Cash 20.0 glr:rée';.ras shots may be i to i Data are from Bloomt Covid-19 Vaccine
Source: TNS

Source: Bloomberg

Ex 2: The Path to Immunity Around the World (CH) . .
Ex 4: Regional Valuation
In Mainland China, the latest vaccination rate is 18,686,714 doses per

day, on average. At this pace, it will take another 1month to cover 75% of 12M Forward P/E (x) u Max-Min (10 Years) < Present
the population. 54 -
49 -
Mainland China (1 month to 75% coverage) + + 44 ~
39 A
i i 34
/" Average daily rate estimate Doses administered: 25M 29
20 24 A
19
15 4 n B e
9 3
10
- 4 T T T T ]
(2] Q T < o c € =
= > 8 o + 3 3 g <3
o o < 3 T o
0 o © - Q2 a2
T T T T T @ > ow
Jan. 1 Feb. 16 April 3 May 19 July 4 < O]
Mote: Immunity calculations take into account the number of doses required and the current rate of
administration for each vaccine type. The “daily rate estimate” is a seven-day trailing average; Source: Bloomberg
s used for jurisdi with infreq updates. "Cq may exceed 100% in some
places. as shots may be admlmslered to non-residents, Data are from Bloomberg's Covid-19 Vaccine
Tracker.

Source: Bloomberg

Ex 5: YTD Return (%)

(%) Japan Equity China Equity

20 US Equity — — - Europe Equity
15

10

(6)

(10) -
Jan-21 Mar-21 May-21 Jul-21

Source: Bloomberg
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Ex 6: Tactical Portfolio (Start at 100)

(%)
120 1

115 1
110 A
105 A
100 1
95 1

90 1

85

Aug-20 Oct20 Dec-20 Feb-21  Apr21  Jun-21

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 1 July 21
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Ex 7: Satellite Recommendation

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

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

Fixed Income

T-Cash Buy 01/01/2019 - 222 0.01 -
T-TSB Hold 01/01/2019 - 3.09 0.05 -
KTPlus Buy 04/20/2021 - 0.12 0.00 -
KFENFIX (Closed) 03/25/2020 02/17/2021 - - 0.09
T-TSARN (Closed) 04/13/2020 04/20/2021 - - 0.47
K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.02
Thai Equity

T-LowBeta Hold 01/01/2019 - (9.51) 0.54 -
T-FinanceTH (2nd) Buy 05/27/2021 - (3.04) (0.35) -
SCBSE (Closed) 01/01/2019 03/31/2021 - - 5.22
SCBSE (2nd) (Closed) 10/30/2019 03/31/2021 - - (4.05)
T-FinanceTH (1st) (Closed) 02/10/2021 03/10/2021 - - 5.15
Global Equity + Alternative

TGoldBullion-H (1st) Hold 01/09/2019 - 33.01 0.12 -
T-Multiincome Hold 06/10/2019 - (11.12) (0.18) -
Principal iBalanced-R Hold 07/24/2019 - (1.49) (0.08) -
KT-Ashares-A Buy 10/20/2020 - 22.31 0.17) -
MRenew-D Hold 01/19/2021 - 5.43 0.60 -
MATech-D Hold 02/17/2021 (6.90) 0.27 -
KT-AsiaG-A Hold 03/01/2021 - (1.83) (0.32) -
K-Atech Sell 04/08/2021 - 213 (0.99) -
TMB-ES-STARTECH Hold 05/31/2021 - 5.69 3.82 -
KT-China-A Buy 06/09/2021 - 4.49 0.17 -
Principal JEQ Buy 06/16/2021 - (1.33) (0.87) -
K-USA-A(A) Buy 06/30/2021 - (0.58) (0.58) -
TGoldBullion-H (2nd) (Closed) 12/27/2019 01/22/2020 - - 2.90
K-INDIA (Closed) 04/13/2020 07/13/2020 - - 16.87
KFACHINA-A (2nd) (Closed) 10/17/2019 07/13/2020 - - 21.59
KFACHINA-A (3nd) (Closed) 02/03/2020 07/13/2020 - - 24.81
TMBGQG (2nd) (Closed) 01/09/2020 09/16/2020 - - 7.82
KFVIET-A (Closed) 11/06/2019 09/23/2020 - - (11.44)
K-VIETNAM (Closed) 07/22/2020 09/23/2020 - - 5.37
TMBCOF (Closed) 05/27/2020 10/28/2020 - - 21.61
PRINCIPAL GEDTECH-A (Closed) 07/14/2020 10/28/2020 - - (2.31)
KT-FINANCE (Closed) 07/14/2020 12/16/2020 - - 12.47
K-USA-A(D) (Closed) 11/05/2020 12/23/2020 - - 12.16
TMB-ES-GCG (Closed) 08/16/2020 01/27/2021 - - 8.35
KT-ASEAN-A (Closed) 11/11/2020 02/10/2021 - - 9.78
KT-EMEQ-A (Closed) 12/16/2020 03/10/2021 - - 3153]
K-Vietnam (Closed) 01/19/2021 06/02/2021 - - 19.96
TUSFin-A (Closed) 05/06/2021 05/09/2021 - - 0.51
KFINFRA-A (Closed) 04/28/2021 06/23/2021 - - 1.08
Asset Fund

LHTPROP Buy 01/30/2019 - (11.57) (0.89) -
T-PropinfraFlex Buy 07/03/2019 - (22.08) (0.63) -
LHPROP-I Buy 02/10/2021 - 4.57 (0.92) -
CIMB-Principal iProp-A (Closed) 07/01/2020 02/10/2021 - - (4.14)
LHPROPA-D (Closed) 05/14/2020 12/10/2021 - - 0.99
KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.80

Sources: Bloomberg, Thanachart estimates
Note: Use estimate return before expense and tax
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ZEAL Performance
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Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)

(Rebased) Sustain Quality Dynamic Model 1W 3M 6M YTD Quartile*
135 - Target SET TRI Sustain A12%  1.7%  132%  13.4% 2
130 A Quality -1.5% 2.4% 19.5% 19.5% 1
125 \/’M Dynamic -1.9% 4.6% 23.8% 23.4% 1
120 : Target -1.7% 3.2% 20.1% 21.7% 1
115 SET TRI 0.0% 0.8% 7.7% 10.9%
110 Relative To SET TRI
105 Model 1w 3M 6M YTD
100 Sustain -1.2% 0.9% 5.5% 2.6%
95 1 Quality -1.5% 1.6% 11.8% 8.6%
90 - - - - Dynamic -1.9% 3.8% 16.1% 12.5%
Dec-20 Feb 21  Mar21  Apr-21 May-21  Jun-21
Target -1.7% 24% 12.5% 10.8%
Source: Thanachart Source: Thanachart, *Note: 8uaUNaABLLNY Lﬁlal,ﬁnuﬁ‘unammwﬁuv[m
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 30.2 22.3 12.8 EPS Growth (%) 39.2 28.4 17.7
PE (x) 16.8 13.3 11.6 PE (x) 225 16.7 13.6
EV/EBITDA (x) 10.7 8.6 7.5 EV/EBITDA (x) 12.9 9.8 8.0
P/BV (x) 2.7 2.6 2.4 P/BV (x) 5.9 53 4.7
Div yield (%) 5.1 5.9 6.9 Div yield (%) 3.0 3.8 46
ROE (%) 15.2 16.8 17.9 ROE (%) 21.6 24.6 26.9
Portfolio Weight (%) Portfolio Turnover 245.8% Portfolio Weight (%) Portfolio Turnover 345.3%
Equity (%) 63% | % Buy 140.8% Equity (%) 55% | % Buy 190.2%
Cash (%) 37% | % Sell -105.0% Cash (%) 45% | % Sell -155.1%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 38.6 33.6 23.1 EPS Growth (%) 36.0 33.9 221
PE (x) 30.1 225 18.2 PE (x) 285 21.0 16.9
EV/EBITDA (x) 16.9 13.2 10.9 EV/EBITDA (x) 16.1 12.5 10.3
P/BV (x) 7.1 6.3 55 P/BV (x) 6.8 5.9 5.1
Div yield (%) 1.8 24 36 Div yield (%) 15 2.2 3.4
ROE (%) 231 26.4 29.0 ROE (%) 22.0 253 27.6
Portfolio Weight (%) Portfolio Turnover 496.4% Portfolio Weight (%) Portfolio Turnover 385.4%
Equity (%) 72% | % Buy 272.1% Equity (%) 74% | % Buy 215.5%
Cash (%) 28% | % Sell -224.3% Cash (%) 26% | % Sell -169.9%

Source: Thanachart estimates

Note:

113+ u’muﬂm‘ﬂu N EJWH:I,‘LLW ai(ﬂadﬂ%

Note:

%Buy WLae %Sell mmmmuunmmmwmiumu

mimu’;m "Key Ratio” 21435 ‘Weighted Average” 31N Ratio

Source: Thanachart estimates

Note:  As of 5 Jul 2021
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar

Fund Code
Rating 1Y 3Y 2019

KFTHAISM * % 13.9 38.6 7.7 38.6 43.9 26 (7.7) (7.9) (29.2) 16.6 25 1.8
TLMSEQ 2 2.2.8 ¢ 15.2 36.1 4.1 36.1 60.2 18.6 17.6 106  (23.5) 13.2 3.9 24
M-MIDSMALL-D ek ok 14.5 34.9 (1.0) 34.9 57.3 15.6 17.7 5.6 (24.6) 23.0 2.3 21
KTMSEQ ok ok kok 16.6 34.9 6.1 34.9 58.1 18.2 23.9 117 (29.7) 12.0 4.2 1.9
T-SM CAP * %k k 16.3 311 9.4 311 39.3 10.6 6.5 3.9 (21.2) 14.5 2.6 2.4
K-MIDSMALL 28,884 17.4 30.6 6.1 30.6 38.0 5.8 (2.5) 1.8 (21.8) 14.4 2.5 2.1
UTSME >k %k kk 17.8 29.6 5.8 29.6 53.7 52 (2.4) 0.5 (20.1) 15.1 3.2 1.9
UTSME-LTF 2 2.4 12.0 28.5 54 28.5 52.3 5.4 0.2) 0.2 (21.3) 14.8 3.2 1.9
ASP-SME ek ok 16.5 28.1 6.2 28.1 48.8 18.0 20.6 152 (20.0) 14.4 34 27
TISCOMS-A ok ke 214 271 2.0 271 424 11.2 14.1 6.6 (23.6) 14.6 2.7 23
KT-mai *okk 113 26.5 2.6 265 419 9.3 219  (53) (26.1) 135 2.8 3.3
KKP SM CAP 28,884 16.4 26.3 25 26.3 49.7 12.5 12.0 6.8 (22.5) 14.6 3.2 2.0
I-SEQS-IA n.a. 12.1 245 6.1 245 na na na na na na na na
KFDYNAMIC 2 2.4 357 24.4 1.2 24.4 21.9 0.2) (11.2) (7.0) (17.3) 20.9 1.2 23
SCBMSEP b 2.4 16.8 23.7 0.1 23.7 30.4 5.4 0.8 57 (25.1) 14.7 2.1 na
TMSLTF-B ok ke 16.9 23.6 1.1 23.6 414 11.9 14.0 9.3 (20.4) 134 2.9 na
SCBMSE %k Kk 16.6 22.8 (0.3) 22.8 na na na na na na na na
M-FOCUS n.a. 134 221 (4.4) 221 26.0 na na na na 20.0 1.6 na
TSF-A sk %k ke k 77.6 215 (0.3) 215 448 18.6 18.3 16.1 (2.6) 19.5 23 1.8
K-MVEQ 2 2.4 10.4 214 9.7 214 15.3 (0.3)  (18.0) 2.7 (11.3) 15.8 1.0 14
KMVLTF-A(A) n.a. 10.4 21.0 9.1 21.0 15.0 na na na na na na na
ASP-THEQ ok ok kok 14.4 21.0 41 21.0 33.8 10.3 9.8 8.1 (17.6) 13.2 2.8 1.9
KKP SMART MV * %k k 121 20.7 4.8 20.7 25.3 4.3 (9.2) 4.7 (8.6) 16.1 1.5 0.9
PRINCIPAL DEF * %k 11.8 201 1.3 201 21.7 1.1 (11.1) 1.7 (15.6) 16.0 1.5 0.8
M-Active sk %k ke k 17.9 19.9 (4.7) 19.9 23.9 4.2 (7.6) 5.2 (9.6) 23.1 1.3 na
1st Quartile Average 19.8 0.9 19.8 26.2 4.2 (3.6) 3.2 (16.4) 17.4 1.7 1.9
2nd Quartile Average 12.2 (1.6) 12.2 13.4 (1.0) (11.3) 23 (11.6) 18.7 0.9 1.6
3rd Quartile Average 9.6 (2.2) 9.6 12.6 (0.2) (9.4) 3.3 (10.3) 20.1 0.8 1.9
4th Quartile Average 5.8 (3.4) 5.8 5.6 (2.9) (12.4) 21 (9.8) 20.4 0.5 2.0

Source: Morning Star, Bloomberg As of 5 Jul 2021

o A

Note: Namammunammwﬁﬂﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile 1 1-4 NNBUALANFA-ULNga

]
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& Source: Morningstar

Niper %%ﬂﬁw'ﬁ&l&lﬁﬂ’] % % %

" siwainuln BlackRock China: LLmamTamaaawuiuummummwmﬂum 143 (CH-Onshore) uazuaninu (CH-
Offshore), lagUn@iiu China-Offshore NEAEIY 70-80% VBINDIA
" nainwranAaMNEAnwEs: uaﬂmnmminammmﬂﬂLmummmm f598iA0 active §9 swnIndsunagnsng

aaﬂuvl,ﬂama Songuausn unin, Llagasnuns  gIne ﬂﬂlmwuﬂn sawmataulafudsunseluszozen,

FINWUY

mL@;\mwmhmaumsmmm’ﬂuuﬁumimmu (turnover ratio asmﬂswmm 80-120%)

- ﬁa.lmiaa'nuﬂmmu 1.

ﬁiﬂﬁ]‘ﬂﬂ%@]?ﬂ’]ulﬂi‘]&}ﬁﬂﬁ] 2. ﬁiﬂ’i]'ﬂl,ﬂil'.l“llE]Gﬂ‘lJWﬂGd']%ﬁyE]’]ﬂ 3. ‘Eiﬂﬁ]'ﬂvl,ﬂﬂiwiﬂﬂiuﬁ]'m

Wamyzasnalulad 4. ﬁsnaﬂvlﬂiuﬂi~1y°nua]ﬁnnﬁiLﬂaﬂumaaqumﬁuwuﬂm ST

Fund Information: Performance:

izﬁuﬂ‘nmﬁlm 6 (%) Fund Category
G%ammﬁbﬁ"\ 1,000 1N 3 Months 2.9 0.9
FUZINTUREWAIVL AR T+5 6 Months 4.4 1.4
Hedging Policy UEHITE 1 Year 32.1 18.6
ANAlRVBINBINUUAN us$ 3 Years 115 7.9
A lga82112n 1.50% 5 Years - -
algasanean —

ﬂ"\ﬁsmLﬁﬂuﬁﬁﬂmﬁumnnamu 1.08% sail

T Eyad AL, g‘"aaVgumﬁﬁnmﬁay‘alu%ﬁ’aﬁa%mau% ﬁau@ﬁ"ﬂ&u‘lamnu,
BlackRock China Li/asuguswianasnuliu Lucy Liu Adud &.0.19

wlauran1sasnulaa gl

data as of 2 July 21, Category: Greater China Equity

@ A

muamuiuvxmﬂaoﬂu‘uaoﬂaaﬂu BGF China Fund (ﬂﬂ\‘i‘ﬂ%ﬁﬂﬂ) lu%uayaoﬂuﬁu@ Class D LWF_IGﬂENL@]U’J I@ﬂL%aﬂl%iﬂﬂ‘ﬁ 31K}
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Fund Information: Performance:

ITAVANMNLEYY 6 (%) Fund Category

PUAIN KA 1,000 LN 3 Months 2.0 -0.9
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Hedging Policy ARBNTE 1 Year 242 275

ANARKVBINBINHAAN JPY 3 Years 8.3 5.9
1 v U
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Note: Portfolio as of 30 Apr 21
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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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