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Ex 1: Tactical Portfolio

Last Week This Week

KT-AShares-A 10.0 KT-AShares-A 10.0
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 KT-Finance 5.0
LHPROP-| 15.0 LHPROP-I 10.0
SCBIHealth(A) 5.0 SCBIHealth(A) 5.0
T-Cash 20.0 T-Cash 25.0
Source: TNS
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Ex 2: QE Tapering Signal Expectation

Source: Bloomberg

Ex 3: US Bond Yield and Global Financial Equity
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Ex 4: Tactical Portfolio (Start at 100)
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Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 5 Aug 21
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Ex 5: 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 - 33 0.1 -
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 - (11.7) (0.7) -
T-FinanceTH (2nd) Sell 05/27/2021 - 8.7) 16 -
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 - 34.4 (0.4) -
T-Multiincome Hold 06/10/2019 - (14.1) (0.4) -
Principal iBalanced-R Hold 07/24/2019 - 2.1) 0.2 -
KT-Ashares-A Buy 10/20/2020 - 20.0 1.9 -
MRenew-D Hold 01/19/2021 - 11.2 15 -
MATech-D Hold 02/17/2021 - (8.4) 1.2 -
KT-China-A Buy 06/09/2021 - (5.0) (0.6) -
Principal JEQ Buy 06/16/2021 - (3.3) (0.8) -
K-USA-A(A) Buy 06/30/2021 - 0.5 27 -
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 - - 24.8

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 - - 12.2

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)
TMB-ES-STARTECH (Closed) 05/31/2021 08/04/2021 - - 538

Asset Fund

LHTPROP Hold 01/30/2019 - (16.3) (0.5) -
T-ProplinfraFlex Hold 07/03/2019 - (26.0) 0.3) -
LHPROP-| Hold 02/10/2021 - (1.3) (0.5) -
CIMB-Principal iProp-A (Closed) 07/01/2020 02/10/2021 - - 4.1)
LHPROPA-D (Closed) 05/14/2020 12/10/2021 - - 15

KT-Property (Closed) 01/27/2021 03/03/2021 - - 1.8

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 1.0% 0.9% 7.2% 11.7% 2.00
130 - Quality 0.4% 1.7% 10.6% 18.4% 1.00
125 - \/""/.\/w Dynamic -1.3% 2.9% 15.6%  23.4% 1.00
120 a Target -1.3% 4.0% 15.3% 23.5% 1.00
115 SET TRI 1.0% -2.3% 3.3% 8.2%
110 Relative To SET TRI
105 Model 1W 3M 6M YTD
100 Sustain 0.0% 3.2% 3.9% 3.5%
95 1 Quality -0.6% 4.0% 7.3% 10.2%
90 T T T T T Dynamic -2.3% 51% 12.3% 15.2%
Dec-20 Feb-21 Mar-21 Apr-21  Jun-21  Jul-21
Target -2.3% 6.3% 12.0% 15.3%
Source: Thanachart Source: Thanachart, *Note: suauNaAaLLNY Lﬁmﬁwﬁunammwﬁﬂm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 28.5 34.7 10.8 EPS Growth (%) 60.7 47.3 24.6
PE (x) 20.6 13.2 11.5 PE (x) 33.4 222 18.1
EV/EBITDA (x) 11.6 9.6 8.5 EV/EBITDA (x) 16.7 13.7 11.2
P/BV (x) 2.9 2.8 2.6 P/BV (x) 6.4 5.7 5.0
Div yield (%) 5.3 6.1 6.9 Div yield (%) 3.0 3.8 4.7
ROE (%) 16.1 18.4 194 ROE (%) 25.6 271 29.5
Portfolio Weight (%) Portfolio Turnover 262.9% Portfolio Weight (%) Portfolio Turnover 380.9%
Equity (%) 47% | % Buy 140.8% Equity (%) 40% | % Buy 199.0%
Cash (%) 53% | % 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 (%) 53.6 84.7 37.6 EPS Growth (%) 48.4 94.5 38.4
PE (x) 40.9 22.0 17.1 PE (x) 43.0 21.9 16.8
EV/EBITDA (x) 19.7 14.0 11.0 EV/EBITDA (x) 19.6 13.8 10.9
P/BV (x) 5.8 5.2 4.6 P/BV (x) 5.5 4.8 41
Div yield (%) 1.6 23 4.4 Div yield (%) 1.2 1.9 4.3
ROE (%) 214 24.4 28.7 ROE (%) 20.9 23.8 274
Portfolio Weight (%) Portfolio Turnover 567.7% Portfolio Weight (%) Portfolio Turnover 473.9%
Equity (%) 43% | % Buy 288.7% Equity (%) 44% | % Buy 240.9%
Cash (%) 57% | % Sell -279.0% Cash (%) 56% | % Sell -233.0%
Source: Thanachart estimates Source: Thanachart estimates
Note: m‘iﬂ’m’;m "Key Ratio” 21735 - ‘Weighted Average” 91N Ratio Note:  As of 9 Aug 2021

LR %Wﬂ%ﬂad“fl% 3 U%%I%W 2IANINY

Note:
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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 9 Aug 2021

o A

Note: Namammunammwﬁﬂﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile 1 1-4 NNBUALANFA-ULNga
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KT-FINANCE: nasnuitlaiauna an INLwTYa 13 N * % % *

. mumwu’lunaanuwan Fidelity Funds —Global Financial Services Fund: ‘Yl 1) LWquuﬂmm’liLdu 50-60 UIEN mﬂuw
B ﬂﬁmUwumuuLLmTummu-nnuawmmnma’m lapdszoznmaamu 2-3 1 2) ua’;mmmﬂumsm‘nu
ATNING TaslidasBatusuiiasa 3) f9AN3Na9W; Sotiris Boutsis USWIINAINURANNIUIL GIUG 1.9.10

. naa'n%wanaa‘nu‘luﬁsn% 2819 1) mwmswau‘[uﬂs*mm‘[wm {idasau Debt/GDP 61 Wia TuIANId valuation 530N 2)
uSEnse ﬂummmuumm 3) vSsnnanninduazamananning Alduszlomfinn Sentiment manmuilue 4) 73719
Wawsnmasin) Alasanang LINIUATIANKFIDNY 5) UAIAIAA-UINIT1921T% AelslomfnndanslGuae 6) TaNwIs 7
flanuindudasninnade HosiuayunTanIszuunuigg Tifissansnwdedu

Fund Information: Fund Performance:
ITAVANMNLEYY 7 (%) Fund Category
BUHRINHAWA 1,000 11 3 Months 6.1 6.1
I2HZINNTULWANV LAY T+5 6 Months 20.0 7.3
Hedging Policy ANQRLNTE 1 Year 46.0 26.4
analuidnamm EUR 3 Years 11.0 10.4
A 1E 8T 1.50% 5 Years 11.4 8.8
1 U
alxnsnaan -
@hﬁswLﬁﬂuﬁﬁﬂmﬁnmnnam% 1.09%/0*

*ﬁumﬁgamtﬁ“mlﬁa, ;‘;.TaaVgumsﬁnm*ﬁagaluﬂﬁaﬁa%mm rioudadulaninu data as of 6 Aug 21, Category: Global Equity,
wlaurgn1IaInm

NG@Oﬂ%I@]UL%WWWL‘GW aﬂuﬂaua@1m%mimmﬂmﬁm‘imamummu (Finance Service Sector Fund) I@EIL%%M‘YI%SL%%WJU
a\‘l‘ﬂumadﬂamu Fidelity Funds — Global Financial Services Fund (Class A) (ﬂadﬂui’mﬁan) fmLﬂuﬂamusamwawamumvlﬂ
(retall fund) menaa‘numm I@]ﬂmaﬂsl,mauﬁum"ﬁ"luuamﬂ'rﬁaﬂa” 80 maammmwyauammaaﬂaoﬂu

Master Fund’s Countries Breakdown: Master Fund’s Top Holding:

JPMorgan Bank of
Chase America

6%

USA
58%

Others
1%

Sources: Bloomberg, Morningstar, AMC
Note:  data as of 30 June 21
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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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