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Ex 1: Tactical Portfolio

Last Week This Week

Ex 3: Tailwinds for Healthcare Innovation (2)

Population is ageing fast in OECD countries
65+ year-olds as % of working age population in 2015 and

Source: Bradjballard

KT-AShares-A 10.0 KT-AShares-A 10.0
TMB-ES-STARTECH 5.0
KT-China-A 15.0 KT-China-A 15.0
PRINCIPAL JEQ 20.0 PRINCIPAL JEQ 20.0
MRenew-D 5.0 MRenew-D 5.0
K-USA-A(A) 5.0 K-USA-A(A) 5.0
T-FinanceTH 5.0 T-FinanceTH 5.0
LHPROP-I 15.0 LHPROP-| 15.0
SCBIHealth 5.0
T-Cash 20.0 T-Cash 20.0
Source: TNS
Ex 2: Tailwinds for Healthcare Innovation (1)
The big shift
Japan
Germany
Rich world = 2000
2010
United States 2035*
China
Developing
world (%)
0 10 20 30 40 50 60 70 80

Sources: The Economist, UN Population Division

Note: Old-age dependency, population aged 65 and over per 100 people

aged 25-64

Ex 4: Master Fund Performance

m2019 2020 YTD

United Global Healthcare 28.6

Janus Henderson Global Life 28.0

Science

JP Morgan Global Healthcare 21.4

Janus Henderson Horizon Bio 34.7
1U2 USD Acc (5.9)
CS (Lux) Digital Health Equity 34.1
IBUSD (2.7)
Baillie Gifford Worldwide 29.3
Health Innovation 115

(%) (20) 0O 20 40 60 80

100

Source: Bloomberg
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Ex 5: 1Y Return (%)

(%)
35 -
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World Healthcare

World

®)

(10) -
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Source: Bloomberg

Ex 6: Tactical Portfolio (Start at 100)

105 4
100

95

90

Aug-20 Oct 20 Dec-20 Feb 21 Apr-21  Jun-21

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 29 July 21
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Ex 7: Value Chain of Health Innovation and Master Fund Portfolio

Portfolio

Total 91 Total 86  AlcAbelo 36  ShockWaveMedical 30  ChrHansen 13 Sartorius Group 36
Argenx 33 Abiomed 22  Total 67  Berkeley Lights 22
i 29 Femmbe o2 E?rua;" Hoatheare 417
BridgeBio gy  SavosComoicn NS Health Catalyst 16
AscendisPharma 23 128 s e 14
lonis Pharmaceuticals 2.1 Veeva Systems 13
Denall Therapedtics 1.8 Total 240

Relay Therapeutics 1.0
Sage Therapeutics 0.8

Alector 0.5
Vir Biotechnology 0.5
bluebird bio 0.3
Total 335
New buy. Complete sales: Agios Pharmaceuticals, Elekia, Myokardia, Pep! Rubius Th ics, SanBio, Seatte Genetics, Sysmex.

As at 31 December 2020. Cash: 1.3%. Based on a representative portfolio. Totals may not sum due o rounding. Transactions 12 months to 31 December 2020,
New client portfolios may not mimor the representative portfolio exactly.

Source: Master fund
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Ex 8: Interesting Company in Healthcare Innovation

Baillie Gifford Worldwide Health Innovation Fund

1 . d 1
grativiunuisula
\/ 3 ; 1 u3¥wmludiu Biotechnology annanis4 v
1 O /\ [ 1. Understanding of Diseases ! Wanniedaofialunisiiamzviszéu DNA
GENOMICS®
)’l,-: ) _ ) uiFnanauindn fndaadnsainig
Al’T‘l h u [ 2. Diagnostics ) mMsuwnguuy single-use anlanmaluns
davdlawiatdah
m Od erng [ 3. Treatments | wsmanavss Adugintunatulag
——————— J mis¥ns mRNA Aldvayaidowusnss
P . i : | uS¥weu Medtech Tuands4 naa
LV MASIMO { S Erevention ! wiasflalunisfinainains Faifuuay
durutaya’ladiadedu
i : s ) vidFndiilu gliuinisunaavady
[\/"N ' | 5. Operation Efficiency | gayaigayasemsunnduazen
M3 Docror Support, Inc.
14 Source: Baillie Gifford SC B
uav. inawirdse
Source: AMC
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Ex 9: Master Fund’s Investment Framework

Investment framework

A repeatable process to find the most exciting companies engaged in human health

Qi

8

R 8

Q5

What problem does the company solve for the
healthcare system?

WA e b -~
¥viidL aire uic o

What is the market opportunity?

Why should the company remain relevant in the future?
How repeatable is its success?

Does it have a differentiated culture?

Q6

[}
=1

8

Q9

What is the evidence that the company cares
about patients?

How confident are we that this company can deliver
at least 2.5x return over 5 years?

Does this company have potential to be an outlier?

Q10 How do we monitor progress?

Source: Master fund
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Ex 10: Network Effect of Master Fund

Our industry network

Leading scientists

Thought leaders and writers, who can help us
gain a better understanding of changing times

Entrepreneurs, who are at the centre of
innovating change across the globe

. . . . of healthcare |
Public companies, private companies Arc Fusion |

and venture capital funds

Responsible Al
Centre for the
future of

intelligence

Edinburgh

Source: Master Fund

THANACHART SECURITIES 7
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Ex 11: Satellite Recommendation

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

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

Fixed Income

T-Cash Buy 01/01/2019 - 23 (0.0) -
T-TSB Buy 01/01/2019 - 32 0.0 -
KTPlus Buy 04/20/2021 - 0.2 0.0 -
T-TSARN (Closed) 04/13/2020 04/20/2021 - - 0.5
K-FIXED (Closed) 04/22/2020 04/20/2021 - - 1.0
Thai Equity

T-LowBeta Hold 01/01/2019 - (10.8) (0.0) -
T-FinanceTH (2nd) Hold 05/27/2021 - (9.5) (2.1) -
SCBSE (Closed) 01/01/2019 03/31/2021 - - 52
SCBSE (2nd) (Closed) 10/30/2019 03/31/2021 - - (4.0)
T-FinanceTH (1st) (Closed) 02/10/2021 03/10/2021 - - 52
Global Equity + Alternative

TGoldBullion-H (1st) Hold 01/09/2019 - 36.5 1.8 -
T-Multincome Hold 06/10/2019 - (13.7) (0.6) -
Principal iBalanced-R Hold 07/24/2019 - (2.1) 0.2 -
KT-Ashares-A Buy 10/20/2020 - 16.6 43 -
MRenew-D Hold 01/19/2021 - 8.3 22 -
MATech-D Hold 02/17/2021 (10.0) 1.9 -
TMB-ES-STARTECH Sell 05/31/2021 - 58 5.0 -
KT-China-A Buy 06/09/2021 - 4.3) 7.6 -
Principal JEQ Buy 06/16/2021 - (2.5) 0.4 -
K-USA-A(A) Buy 06/30/2021 - 17 0.6 -
K-INDIA (Closed) 04/13/2020 07/13/2020 - - 16.9
KFACHINA-A (2nd) (Closed) 10/17/2019 07/13/2020 - - 216
KFACHINA-A (3nd) (Closed) 02/03/2020 07/13/2020 - - 248
TMBGQG (2nd) (Closed) 01/09/2020 09/16/2020 - - 7.8
KFVIET-A (Closed) 11/06/2019 09/23/2020 - - (11.4)
K-VIETNAM (Closed) 07/22/2020 09/23/2020 - - 54
TMBCOF (Closed) 05/27/2020 10/28/2020 - - 216
PRINCIPAL GEDTECH-A (Closed) 07/14/2020 10/28/2020 - - (2.3)
KT-FINANCE (Closed) 07/14/2020 12/16/2020 - - 125
K-USA-A(D) (Closed) 11/05/2020 12/23/2020 - - 122
TMB-ES-GCG (Closed) 08/16/2020 01/27/2021 - - 8.4
KT-ASEAN-A (Closed) 11/11/2020 02/10/2021 - - 9.8
KT-EMEQ-A (Closed) 12/16/2020 03/10/2021 - - 35
K-Vietnam (Closed) 01/19/2021 06/02/2021 - - 20.0
TUSFin-A (Closed) 05/06/2021 05/09/2021 - - 0.5
KFINFRA-A (Closed) 04/28/2021 06/23/2021 - - 1.1
KT-AsiaG-A (Closed) 03/01/2021 07/07/2021 - - (4.0)
K-Atech (Closed) 04/08/2021 07/07/2021 - - (2.2)
Asset Fund

LHTPROP Hold 01/30/2019 - (14.5) (0.0) -
T-ProplnfraFlex Hold 07/03/2019 - (24.9) (0.5) -
LHPROP-I Hold 02/10/2021 - 0.8 (0.0) -
CIMB-Principal iProp-A (Closed) 07/01/2020 02/10/2021 - - (4.1)
LHPROPA-D (Closed) 05/14/2020 12/10/2021 - - 23
KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.8

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

THANACHART SECURITIES 8
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ZEAL Performance
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HABRING ZEAL %HGIGLLGIGI%‘]J i’JEI‘YI 10.7%-25.2% tgunu SET TRI 11 6.9% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

. SIATUNANDLUNKDI

(Rebased) Sustain Quality Dynamic Model 1W 3M 6M YTD Quartile*
135 - Target SET TRI Sustain -1.3% -0.5% 7.2% 10.7% 2.00
130 - Quality -0.9% 1.3% 12.4% 18.5% 1.00
125 - ‘mf Dynamic 0.2% 40% 199% 251% 1.00
120 Target 0.7% 6.1% 18.6% 25.2% 1.00
115 SET TRI -1.5% -3.5% 4.8% 6.9%
110 Relative To SET TRI
105 Model 1W 3M 6M YTD
100 Sustain 0.2% 2.9% 2.4% 3.8%
95 1 Quality 0.6% 4.8% 7.6% 11.6%
90 T T T T T Dynamic 1.7% 75% 15.1% 18.2%
Dec-20 Feb-21 Mar21  Apr-21  Jun-21 Jul-21
Target 2.2% 9.5%  13.8% 18.3%
Source: Thanachart Source: Thanachart, *Note: auauNaaaULNK Lﬁmﬁwﬁunammwﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 28.6 347 10.9 EPS Growth (%) 61.9 46.2 24.2
PE (x) 20.7 13.3 11.5 PE (x) 33.3 22.4 18.3
EV/EBITDA (x) 11.6 9.6 8.5 EV/EBITDA (x) 16.7 13.9 11.4
P/BV (x) 3.0 2.8 2.6 P/BV (x) 6.4 5.8 5.1
Div yield (%) 53 6.1 6.9 Div yield (%) 2.9 3.7 4.6
ROE (%) 16.0 18.4 19.4 ROE (%) 25.8 27.0 29.3
Portfolio Weight (%) Portfolio Turnover 262.9% Portfolio Weight (%) Portfolio Turnover 380.9%
Equity (%) 46% | % Buy 140.8% Equity (%) 40% | % Buy 199.0%
Cash (%) 54% | % Sell -122.0% Cash (%) 60% | % Sell -181.9%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 53.2 84.1 37.2 EPS Growth (%) 47.9 93.5 37.8
PE (x) 40.6 21.9 171 PE (x) 42.4 21.7 16.8
EV/EBITDA (x) 19.6 13.9 11.0 EV/EBITDA (x) 19.5 13.7 10.9
P/BV (x) 5.7 5.2 4.5 P/BV (x) 54 4.7 4.1
Div yield (%) 1.6 23 4.4 Div yield (%) 1.2 1.9 4.3
ROE (%) 215 24.4 28.6 ROE (%) 211 23.9 27.3
Portfolio Weight (%) Portfolio Turnover 567.4% Portfolio Weight (%) Portfolio Turnover 473.7%
Equity (%) 44% | % Buy 288.4% Equity (%) 45% | % Buy 240.7%
Cash (%) 56% | % Sell -279.0% Cash (%) 55% | % Sell -233.0%

Source: Thanachart estimates
Note:

RS ‘W]‘V\%ﬂﬂdﬂ% N Uﬂlﬂ%w 2IARINY

Note:

%Buy L8 %Sell mmmmuunmmammimu

msﬁm’sm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

Source: Thanachart estimates
Note:  As of 2 Aug 2021

THANACHART SECURITIES
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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

M-MIDSMALL-D sk %k ke k 14.8 37.6 2.1 31.1 53.7 15.6 17.7 5.6 (24.6) 23.0 2.3 21
KTMSEQ >k %k Kk 16.9 37.3 OI5) 28.7 54.7 18.7 23.9 11.7 (29.7) 12.0 4.2 1.9
KFTHAISM *k 13.7 36.9 55 29.3 39.7 0.6 (7.7) (7.9)  (29.2) 16.6 25 1.8
TLMSEQ ok kk 15.1 354 4.7 27.2 55.4 16.5 17.6 10.6 (23.5) 13.2 3.9 24
T-SM CAP * %k k 16.4 323 14.2 26.0 43.0 9.5 6.5 3.9 (21.2) 14.5 2.6 24
K-MIDSMALL 28,884 17.4 31.0 7.8 25.7 38.0 4.9 (2.5) 1.8 (21.8) 14.4 25 21
ASP-SME sk %k ke k 16.8 304 9.0 241 434 18.3 20.6 15.2 (20.0) 14.4 34 2.7
UTSME * %k % 17.8 29.6 7.3 23.0 50.8 44 (2.4) 0.5 (20.1) 15.1 3.2 1.9
UTSME-LTF b 2.4 12.0 28.5 6.7 222 494 4.6 0.2) 0.2 (21.3) 14.8 3.2 1.9
KKP SM CAP ok ke 16.5 26.6 4.3 20.1 48.6 10.9 12.0 6.8 (22.5) 14.6 3.2 2.0
TISCOMS-A * J ok ok 211 255 21 18.0 38.5 10.8 141 6.6 (23.6) 14.6 2.7 23
M-FOCUS n.a. 13.7 24.5 (0.1) 19.8 29.9 na na na na 20.0 1.6 1.8
TSF-A sk %k ke k 79.5 244 3.9 15.7 454 na na na na 19.5 23 na
KFDYNAMIC * %k % 35.7 242 1.1 18.0 23.9 (1.9 (11.2) (7.0) (17.3) 20.9 1.2 2.3
I-SEQS-IA n.a. 12.0 23.8 7.2 17.8 22.0 na na na na na na na
KT-mai *k ok 11.0 23.6 1.8 224 33.8 8.2 21.9 (5.3) (26.1) 13.5 2.8 na
TMSLTF-B * ek ok 16.7 227 21 15.5 na na na na na na na na
K-MVEQ * Kk 10.5 223 9.5 18.7 15.6 (1.0) (18.0) 2.7 (11.3) 15.8 1.0 na
LHSMARTLTF-D k% k% 12.6 222 4.4 16.5 27.6 4.7 (1.7) 4.2 (10.5) 19.7 1.7 1.3
M-Active sk %k %k ke 18.2 222 (0.4) 17.9 29.0 4.0 (7.6) 5.2 (9.6) 23.1 1.3 3.0
KMVLTF-A(A) n.a. 10.4 21.8 9.0 18.1 15.2 na na na na na na na
SCBMSEP *k ok 16.4 211 0.9) 15.9 25.9 3.9 0.8 5.7 (25.1) 14.7 2.1 na
LHACTLTF-A 2 8. 888 4 12.6 20.5 6.0 16.9 275 3.2 (4.1) 5.0 (10.8) 17.6 1.9 na
LHGROWTH-D % %k %k k 9.7 204 6.1 16.9 27.2 4.7 (3.8) 5.0 (11.3) 17.7 1.9 na
ASP-THEQ sk %k ke k 14.3 20.3 6.8 15.9 29.6 9.3 9.8 8.1 (17.6) 13.2 2.8 na
1st Quartile Average 18.9 24 13.8 25.0 3.5 (3.1) 3.6 (16.0) 16.8 1.8 1.8
2nd Quartile Average 10.2 (1.2) 6.4 12.7 (2.5) (10.7) 2.3 (13.0) 18.5 0.9 1.7
3rd Quartile Average 7.2 (1.9) 4.0 9.4 (3.1) (11.6) 2.3 (9.8) 20.0 0.7 1.9
4th Quartile Average 3.0 (3.2) 0.1 6.3 (43) (11.3) 27 (9.8) 21.4 0.5 2.0

Source: Morning Star, Bloomberg As of 2 Aug 2021

o A

Note: Namammunammwﬁﬂﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile 1 1-4 NNBUALANFA-ULNga
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SCBlHEALTH(A) ﬂad‘ﬂw,ﬂﬂvlﬂEIW’]m?isl Healthcare Innovation %@
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Thanachart Securities

Source: Morningstar

Ma-

*  Tamaasmulusiulanaasa Healthcare Innovation: Aldsuszlomiann 1) mawawinaluladnsuwndatnain
nyzlan Vlm"lﬂml,mmmLLammwsﬂLmulmqmuﬂnammwmmwmu uwazmIvnpvauamyins lgladil
wesnsldnrien... wand9angsfa Healthcare ¥ald Aiflamadulasiia 2) mmJauuuﬂaﬂmmswﬂwmnsg

FIANgIIBANaNaulTIiaNIUNNduE1867

3 a a . . e a o o 1 v
" WaInVaINBINUNAN Aanyasz High Conviction: - 8914 25-50 UFEN ATALARNWIANIINNIINILWNGBENATUAIN
nIlueu Msszuamauiassaslsa-miiteas-masnw-msdasnu-maRuleintnwsesmadifiunmssnm
" e URANALSTYINITAINUNAIRRHAADLNN®IZEZEN: LaUAILATAeI LiD 0.0.18 NAADLUNWARNY +30.7%6 1]

(MSCI World Healthcare +14.3%@iaﬁ, W2 §.0.21)

Fund Information: Performance:

JTAVANNLES 7 (%) Fund Category
BUAINHIWA 1,000 1IN 3 Months - -

SLUTIIAITU WAL A T+5 6 Months - -
Hedging Policy ARBND 1 Year - -

ANalikUBINDINWNAN us$ 3 Years - -
1 U v

alg9aa2n 1.50% 5 Years - -
1 U

arlaanauraan —

' 4 [ :
A5 TINLRENNTUNNUIINNBING 1.70% siadl

. ~ oA v @ = Y rL o oA & ' o a 1
i’mmugammuum, Eaﬂnuﬂﬁiﬂﬂﬁﬂﬂlﬂﬂﬂ WRIRATTINY NOUAATY ﬁ]amu

wlaurgn1sasnulas gl

data as of 30 July 21, Category: Global Equity

namuﬁﬂummﬁuamﬂwﬂauamwmnamm’ami’mﬂi:mmw“mnammﬁm (Feeder Fund) laun nayNu Baillie Gifford
Worldwide Health Innovation Fund - Class B USD Shares (ﬂm‘t’(}u%ﬁ‘ﬂ) aqm’iu@aam?ﬁ%%’g (USD)

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

Pharmaceuticals
2%

Health care
technology
15%

Biotechnology
37%

Life sciences

tools &

services
15%

Health care

equipmen

supplies
30%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 May 21

Moderna
10%

10x
Genomics
5%

Illumina
5%

Others
65%

pu ' ) P Y w8 A v o ' o A
fl')ﬁa\”;l%&lﬁ?'h?“aﬂ\? E‘!ﬂ\ﬁ;’%ﬂ?ﬁﬂﬂﬂ'l?]a(yatzuwu\iﬂa?ﬂf?%?ﬁl?]'ﬂ@ ﬂa%ﬂ"?mﬂa%?ﬂﬂ\ﬁg%
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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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