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Ex 2: New Cases vs. New Recoveries In India Ex 5: Total Tests Per Total Population
New Cases vs. New Recoveries (%)
(Number of newly infected vs, number of recovered and discharged patients each day)
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Source: Ourworldindata
Ex 3: Active Cases In India
Active Cases
(Number of Infected People)
‘ Ex 6: Macro Parameters (India)
Macro Parameters 2008 period 2021 period
2M
CPI Inflation (%) 9.2 6.3
™
RBI Policy Rate (%) 9 4
Brent Crude Oil Price ($ per bbl) 139 70
&
Source: Worldometers Current Account Deficit (% of GDP) 4 1.1
Fiscal Deficit (% of GDP) 6.0 (exc. off- 9.3 (inc off-

balance sheet)  balance sheet)

. Forex Reserves ($bn) 299 620
Ex 4: Outcome of Cases In India
Outcome of total closed cases (recovery rate vs death rate) FDI Inflows, in a Fiscal Year ($bn) 348 817
(Cumulative total deaths and over cumulative number of closed cases) Sources: Bloomberg, RBI, GSAM as of 31 Jul 21

Percent (%)

Ex 7: Manufacturing PMI
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Ex 8: Demographic Dividen Ex 11: GDP (PPPs) Ranking

Period of demographic dividend in large economies Share of world GDP (PPPs) from 2016 to 2050...
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Ex 9: Working Age Population
Working Age Population (% of total)

Ex 12: Master Fund Performance

rs e
(%) m Goldman Sachs India Equity Portfolio
5 50 A 44
40 -
i0 -
. 30 A 21 18
!5 1 20 16 16
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1960 1970 1980 1990 2000 2010 2020 2030 2040 2050 o ||
= China s ndia
- Jnited States East Asia & Pacific (10) 4
- Euro area 11
(20) 1 ("
Source: World Bank, UBS R h, Jan-18. Working age refers to population (16)
aged 15-64. (30) -
Source: Master Fund 2017 2018 2019 2020 YTD

Source: Master Fund, as of 30 Jun 21
Ex 10: GDP (PPPs) Ranking

2016 2050 Ex 13: Tactical Portfolio (Start at 100)
China China
(%)
Us Iﬂdiﬂ 120 -
India Us
15 -
Japan Indonesia
Germany Brazil 10 1
Russia Russia 105 -
Brazil 7 7 Mexico 100 -
Indonesia Japan
95
UK Germany
France UK %0

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

[1 E7 economies [ G7 economies

Sources: Thanachart, Bloomberg
Source: PwC Note: Use estimate return before expense and tax, as of 11 Aug 21
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Ex 14: Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From  Realized Return
(%) (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01-01-19 - 2.3 0.0 -
T-TSB Buy 01-01-19 - 3.3 0.0 -
KTPlus Buy 20-04-21 - 0.2 0.0 -
T-TSARN (Closed) 13-04-20 20-04-21 - - 0.5

K-FIXED (Closed) 22-04-20 20-04-21 - - 1.0

Thai Equity

T-LowBeta Hold 01-01-19 - (11.1) 0.4 -
SCBSE (Closed) 01-01-19 31-03-21 - - 5.2

SCBSE (2nd) (Closed) 30-10-19 31-03-21 - - (4.0)
T-FinanceTH (1st) (Closed) 10-02-21 10-03-21 = = 52

T-FinanceTH (2nd) (Closed) 27-05-21 11-08-21 - - (9.5)
Global Equity + Alternative

TGoldBullion-H (1st) Hold 09-01-19 - 31.2 0.5 -
T-Multiincome Hold 10-06-19 - (13.4) 0.4 -
Principal iBalanced-R Hold 24-07-19 - (2.1) (0.2) -
KT-Ashares-A Buy 20-10-20 - 18.8 n.a. -
MRenew-D Hold 19-01-21 - 11.8 0.8 -
MATech-D Hold 17-02-21 - (9.1) n.a. -
KT-China-A Buy 09-06-21 - (3.8) 1.3 -
Principal JEQ Buy 16-06-21 - (1.9) n.a. -
K-USA-A(A) Buy 30-06-21 - (0.3) 2.1) -
KT-FINANCE Buy 11-08-21 - n.a. n.a. -
K-INDIA (Closed) 13-04-20 13-07-20 - - 16.9

KFACHINA-A (2nd) (Closed) 17-10-19 13-07-20 - - 21.6

KFACHINA-A (3nd) (Closed) 03-02-20 13-07-20 = = 24.8

TMBGQG (2nd) (Closed) 09-01-20 16-09-20 - - 7.8

KFVIET-A (Closed) 06-11-19 23-09-20 - - (11.4)
K-VIETNAM (Closed) 22-07-20 23-09-20 - - 5.4

TMBCOF (Closed) 27-05-20 28-10-20 - - 216

PRINCIPAL GEDTECH-A (Closed) 14-07-20 28-10-20 - - (2.3)
KT-FINANCE (Closed) 14-07-20 16-12-20 - - 125

K-USA-A(D) (Closed) 05-11-20 23-12-20 - - 12.2

TMB-ES-GCG (Closed) 16-08-20 27-01-21 - - 8.4

KT-ASEAN-A (Closed) 11-11-20 10-02-21 - - 9.8

KT-EMEQ-A (Closed) 16-12-20 10-03-21 - - 35

K-Vietnam (Closed) 19-01-21 02-06-21 - - 20.0

TUSFin-A (Closed) 06-05-21 09-05-21 - - 0.5

KFINFRA-A (Closed) 28-04-21 23-06-21 - - 11

KT-AsiaG-A (Closed) 01-03-21 07-07-21 - - (4.0)
K-Atech (Closed) 08-04-21 07-07-21 - - (2.2)
TMB-ES-STARTECH (Closed) 31-05-21 04-08-21 - - 58

Asset Fund

LHTPROP Hold 30-01-19 - (15.1) 0.7 -
T-PropinfraFlex Hold 03-07-19 - (25.0) 0.6 -
LHPROP-I Hold 10-02-21 - 0.1 0.7 -
LHPROPA-D (Closed) 14-05-20 10-12-21 - - 15

KT-Property (Closed) 27-01-21 03-03-21 = = 1.8

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

ZEAL ‘YIEIE]EJLWN%”Iﬂ%ﬂa\WI%GIE]L%E]O 1N 1) NILIIRAIAT 1Y 1%‘].]5;;L°l'lﬁ°ﬂi~ﬂﬂ 4-5 tLﬁ%Tﬂﬁ/"J% ‘YI']i'Viﬂilil‘lJ% arﬂmum
N7 20 a’m‘[ma mwflﬂamsna‘ummaananswmamswﬁna 2) Li'lLiN&liﬂ\‘i?J'lNLﬂﬁﬂﬁﬂ%ﬂaﬂ%uai%ﬂmﬂEl\‘l‘.lJ‘Vi%’l e
d39 valuation ﬂ'ﬁ]'ﬁ]ﬂ%&lﬂ'ﬂ&l%’lﬁﬂﬂﬁ] Tﬂﬂﬁ'\*’ﬂd%%ﬂaﬂ‘l’lﬁ balance portfollo N']ﬂ'ﬂ% ﬁ]”lﬂﬂa%ﬁ%’]% ﬂl%%1ﬂﬂﬂ%ﬂa&l
COVID-FREE Llavﬂ\‘lﬂ\‘ll‘%‘% “manszia” nmmwumwunmsaanu mnﬂaauunumwunmsaoﬂu‘lunsan 55-60% &R
HAINBURNWUBILAWNITAIN ZEAL %‘.IJGI\‘]LLGIGI%?J BFJ‘YI 11.6%-23.5% iguny SET TRI ‘YI 7.8% (Ex1.2)

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 -0.1% 0.9% 2.1% 11.6% 2.00
130 - Quality -0.1% 0.8% 4.5% 18.2% 1.00
125 - .\/—J\I\M_‘,- Dynamic 0.0% 3.0% 9.3% 23.4% 1.00
120 1 Target 0.0% 3.7% 9.3% 23.5% 1.00
115 A SET TRI -0.4% -2.0% 3.0% 7.8%
110 1 Relative To SET TRI
105 A Model 1w 3M 6M YTD
100 + Sustain 0.3% 2.9% -1.0% 3.9%
95 1 Quality 03% 28% 15%  10.5%
90 ' ' ' ' Dynamic 04%  50% 63%  15.6%
Dec-20 Feb 21 Mar-21  Apr21  Jun-21  Jul-21
Target 0.4% 5.7% 6.3% 15.7%
Source: Thanachart Source: Thanachart, *Note: auauNaaaULNK Lﬁmﬁauﬁunamusmﬁu‘lm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 44.0 314 10.9 EPS Growth (%) 70.7 42.7 245
PE (x) 19.3 12.6 11.0 PE (x) 324 21.8 17.5
EV/EBITDA (x) 10.7 8.9 7.9 EV/EBITDA (x) 15.8 13.0 10.6
P/BV (x) 2.7 25 2.3 P/BV (x) 6.4 5.7 5.0
Div yield (%) 5.3 6.1 6.9 Div yield (%) 3.2 4.0 4.9
ROE (%) 15.6 17.6 18.6 ROE (%) 241 26.3 29.1
Portfolio Weight (%) Portfolio Turnover 268.6% Portfolio Weight (%) Portfolio Turnover 397.7%
Equity (%) 52% | % Buy 146.5% Equity (%) 53% | % Buy 215.8%
Cash (%) 48% | % Sell -122.0% Cash (%) 47% | % 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 (%) 58.2 70.2 32.9 EPS Growth (%) 454 84.0 36.4
PE (x) 36.1 20.9 16.4 PE (x) 40.9 223 171
EV/EBITDA (x) 17.4 12.9 104 EV/EBITDA (x) 19.2 14.0 11.1
P/BV (x) 5.7 5.1 4.6 P/BV (x) 6.1 5.3 4.7
Div yield (%) 2.2 3.0 4.8 Div yield (%) 1.6 24 4.6
ROE (%) 21.2 24.4 284 ROE (%) 21.6 253 29.3
Portfolio Weight (%) Portfolio Turnover 586.6% Portfolio Weight (%) Portfolio Turnover 487.6%
Equity (%) 58% | % Buy 307.6% Equity (%) 55% | % Buy 254.6%
Cash (%) 42% | % Sell -279.0% Cash (%) 45% | % Sell -233.0%
Source: Thanachart estimates Source: Thanachart estimates
Note: m‘iﬂ’m’;m "Key Ratio” 21735 - ‘Weighted Average” 910 Ratio Note:  As of 16 Aug 2021

LR %Wﬂ%ﬂad“fl% swwu’luwamamu
Note:  %Buy L&z %Sell mmmmﬂmmauamuwmu
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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 16 Aug 2021

o A

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

]
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naanwﬁjﬂﬁlﬁuﬁ India Active Equity

KannNSWesuvBIct

Thanachart Securities

Source: Morningstar

* Kk

" a9nwlu Goldman Sachs India Equity Portfolio (naa‘nuvian) 1 1) naud Saunas 5 3 1dofi +11.1%6el v MSC
India +5.8%ad) uazld3L Morningstar 5 @17 (2 T4# 30 &.81.21) 2) u5w13lan Hiren Dasani Hiamnasmuiifiszaunisad
prawnds 20 1, St ladudnduod9d, quanasnurananaansan, fiuw company visit Uszanm 1,000 U3Endei

. L‘Wumwuwmmn%’lunmm's Fdmananyaa1une39-a1efie ESG: lag 1) a9nw 70-100 U3HN 91N universe 1, 000
U3EN I@ﬂLuunaaawu (turnover 30-50%) 2) ua@mwmm@mmommﬂ uIamamu‘[maa unamuamuuuﬂmmuaﬂ) l
40-60%28IND3A (MSCI India 44%) 3) mmsﬂ’nmamﬂ’mmsn’muﬂ sector limit ‘Yl +-10% \laiisuny MSCI India

Fund Information:

Fund Performance:

srAUANNEDS 6 (%) Fund Category
Guamuiﬁwﬁlﬁ 1 U 3 Months 13.1 14.2
2HZINNTULEWANTY A% T+4 6 Months 15.4 13.4
Hedging Policy ANQRLNTE 1 Year 55.0 48.1
ANARWVBINDINHAAN us$ 3 Years 10.6 8.4
algaaa1n 1.50% 5 Years - -
algarsanaan -

' { <
A5 TINLRLNNFENLAUIINNDING 1.79%/1*
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Master Fund’s Countries Breakdown:

Master Fund’s Top Holding:
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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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