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Ex 2: COVID-19 Stringency Index Ex 5: Regional Valuation
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Ex 3: Covid-19 Vaccine Doses in Vietnam Ex 6: Avg. Rea GDP Growth at PPP (2011-2050)
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Ex 7: Tactical Portfolio (Start at 100)
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Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 18 Aug 21
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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 - 23 0.0 -
T-TSB Buy 01/01/2019 - 33 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 - (9.0) 1.9 -
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

T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 - - (9.5)
Global Equity + Alternative

TGoldBullion-H (1st) Hold 01/09/2019 - 33.0 0.3 -
T-Multiincome Hold 06/10/2019 - (12.8) 0.6 -
Principal iBalanced-R Hold 07/24/2019 - (2.0) (0.0) -
KT-Ashares-A Buy 10/20/2020 - 145 (1.7) -
MRenew-D Hold 01/19/2021 - 93 (1.5) -
MATech-D Hold 02/17/2021 - (15.0) (3.2) -
KT-China-A Buy 06/09/2021 - (10.8) (3.8) -
Principal JEQ Buy 06/16/2021 - (3.3) 0.1 -
K-USA-A(A) Hold 06/30/2021 - (3.2) (1.6) -
KT-FINANCE Buy 08/11/2021 - (3.30) (2.27) -
TMBINDAE Buy 08/18/2021 - 0.08 0.39 -
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 - - 6.8

MRenew-D (Closed) 01/19/2021 08/18/2021 - - 10.24

Asset Fund

LHTPROP Buy 01/30/2019 - (13.7) 14 -
T-ProplinfraFlex Buy 07/03/2019 - (24.1) 1.2 -
LHPROP-I Buy 02/10/2021 - 1.7 1.3 -
LHPROPA-D (Closed) 05/14/2020 12/10/2021 - - (0.3)
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 0.2% -0.2% 5.6% 11.8% 2.00
130 - Quality 0.5% -0.2% 8.5% 18.9% 1.00
125 - \f‘l\l\l\/\—\f = Dynamic 1.6% 4.0% 13.8% 25.4% 1.00
120 1 Target 1.4% 3.9% 13.8% 25.2% 1.00
115 1 SET TRI 3.4% 1.2% 8.1% 11.4%
110 1 Relative To SET TRI
105 1 Model 1W 3M 6M YTD
100 1 Sustain 32% -14%  -2.5% 0.4%
95 1 Quality 29% -14%  04% 7.4%
g|gec-2o Feb-21 Mar21 May-21 Jun-21  Aug-21 Dynamic  -18%  2.7%  5.1%  13.9%
Target -2.0% 2.7% 5.7% 13.7%
Source: Thanachart Source: Thanachart, *Note: auaUNaAILLN Lfial,ﬁnuﬁ'unamusmﬁuvlm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 42.7 31.1 12.3 EPS Growth (%) 58.1 38.2 20.6
PE (x) 221 14.8 12.7 PE (x) 30.2 20.5 16.6
EV/EBITDA (x) 12.2 10.0 8.8 EV/EBITDA (x) 15.0 12.2 10.1
P/BV (x) 3.9 3.5 3.2 P/BV (x) 6.2 55 4.9
Div yield (%) 4.9 5.6 6.4 Div yield (%) 34 4.1 4.9
ROE (%) 17.7 20.0 21.2 ROE (%) 23.5 25.8 28.1
Portfolio Weight (%) Portfolio Turnover 278.5% Portfolio Weight (%) Portfolio Turnover 418.0%
Equity (%) 61% | % Buy 156.5% Equity (%) 70% | % Buy 236.1%
Cash (%) 39% | % Sell -122.0% Cash (%) 30% | % 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 (%) 50.7 67.7 31.6 EPS Growth (%) 49.1 76.3 34.2
PE (x) 36.6 21.0 16.4 PE (x) 39.5 21.9 16.8
EV/EBITDA (x) 18.0 13.1 10.5 EV/EBITDA (x) 19.7 14.2 11.2
P/BV (x) 6.0 54 4.7 P/BV (x) 6.6 5.7 5.0
Div yield (%) 2.3 3.0 45 Div yield (%) 1.8 2.6 44
ROE (%) 21.3 24.8 28.6 ROE (%) 22.8 26.6 30.4
Portfolio Weight (%) Portfolio Turnover 603.6% Portfolio Weight (%) Portfolio Turnover 502.8%
Equity (%) 71% | % Buy 324.6% Equity (%) 64% | % Buy 265.4%
Cash (%) 29% | % Sell -279.0% Cash (%) 36% | % Sell -237.4%

Source: Thanachart estimates
Note:

LR %Wﬂuﬂﬂd‘ﬂu N uuuluw aimamu

Note:

%Buy L8 %Sell mmmmuunumuamuﬁmu

msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio

Source: Thanachart estimates
Note:  As of 23 Aug 2021
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Fund Information: Fund Performance:
ITAVANMNLEYY 6 (%) Fund Category
BUAIN KA 500 U 3 Months 7.2 6.4
SLHZIIATUIIWANVYAK T+5 6 Months 22.2 22.6
Hedging Policy ANQRLNTE 1 Year 62.3 70.8
ANARKVBINBINHAAN - 3 Years - -
1 U U
anlxnaun 1.50% 5 Years - -
1 U
algasz1aan -
1 { <
A5 TINLRENNFENLNUIINNDING 1.89%/1*
*ﬁumﬁgamtﬁ:mlﬁa, ;‘;.TaaVgumsﬁnm*ﬁagaluﬂﬁaﬁa%mm rioudadulaninu data as of 23 Aug 21, Category: Vietnam Equity
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Sector Breakdown: Top Holding:
Masan
Group
?gg/h 8%  Vinhomes
. ° Joint Stock
Unit Trust 79%
25% o

Stocks
62%

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

Others
69%

12

Hoa Phat
Group
6%

= ' o = o | o o ] o A
n')ia\”;l%&lﬁ?')&llaﬂd E‘!E‘J\ﬁ;,%ﬂ?iﬂﬂﬂ'l?]ayaz%ﬁ%ﬁaa?ﬂf?%?ﬂ!ﬂ'ﬂ@ ﬂa%fn?mﬂa%?ﬂﬂdﬂ%

THANACHART SECURITIES



WEALTH STRATEGY WEEKLY 25 AUGUST 2021

Disclaimers

5’]EIG’]%%U‘]J%%@W]’]I@]UUiHﬂ%aﬂ‘YﬁWUﬁu’ﬁ’W\ @ (WA TU) I@\m@mwuuuwumwammwauaﬂwa@ﬂmumLLa"wmimﬂLLa’s’nmL"ﬁaqa
‘Yld%&l’l@ﬂﬂiwﬁ\‘iﬂLWalﬁﬂiﬂ’]SLNULLWS’Uﬂ&lRLLQ%D&G“/]%LLR;L‘HLﬁW’Dallﬂ‘ﬂiwﬂaUﬂ’]i@]@ﬁuﬁl'ﬂ"ﬁa‘lﬂﬂﬁﬂﬂﬂiWﬂ LL@]&JVL@]&IL’{]@%’]‘H%’]%?@L‘HEU“E’J%I%‘HQ
mamwsaﬂsmuﬂmmnmwmmama‘l@ ‘Y]d‘lzl:i’lﬁl\‘i’]%uﬂwﬂ’l’mLﬂ%luLafLﬁ’]SﬂUU%a’]‘ﬂNﬂ'ﬁLﬂaU%LLI]GGLLT‘IWL"IJVLQ MWﬂmaNﬂﬂl@]iU%ﬂLﬂaﬂuLLﬂﬂd
VIJJ msm“uauaﬂﬂﬁﬂgaﬂmaﬂmmuuu VLJJ’J’W]\‘]ﬂN@MﬁJU’Na’J%VLﬁY]’]‘E’] aAaulas LLﬂwI,"IJ Miau’]aﬂﬂmﬂLLWiLLﬂﬁ’lﬁ'ﬁm‘ﬁ% W GIE’NVLG]SU@]’J’]JJ
HugauanuIEntan

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.

Disclosures:
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